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Sanhakit Punyawattananon 2011: Noise Trader Behavior Analysis in Thailand Stock
Market. Master of Science (Agro-Industry Technology Management), Major Field:
Agro-Industry Technology Management, Department of Agro-Industry Technology.

Thesis Advisor: Assistant Professor Tanachote Boonvorachote, D.B.A. 131 pages.

The objectives of this study were to determine the trading behavior of each investor type
in Stock Exchange of Thailand for study trading behavior that Noise Traders or Informed Traders
and showed the Noise Trading Risks occurs in Stock Exchange of Thailand. This study uses
programs Eviews 6 which consists of 3 methods: 1. Uses Trivariate Structural Vector
Autoregressive model to find the relationship between 3 variables that are the Return, Volatility,
and Volume from investors in the Stock Exchange of Thailand (SET) to observe Noise Trading
Risks. 2.Uses Causality Test to analysis trading behavior of each investor type in Stock Exchange
of Thailand for study trading behavior that Noise Traders or Informed Traders. 3. Uses
Performance Test from Kamesaka and Wang (2004) to show the performance of the investors in
the market. The results showed that the Noise Trading Risks occurs in SET because volume from
local investors , foreign investors and institutional investors affected to return. And investors of all
type in Stock Exchange of Thailand are Informed Traders and investors in the market have
development from the past because Davidson and Piriyapant (n.d.) showed the results that
investors of all type in Thailand Stock Market between 1995-1998 are Noised Traders. The results
from performance test showed that the performance of each investor type between 2006-2010 that
foreign investors have the highest performance. In the other hand, local investors have the lowest

performance.
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Response of PROPRIETARYSALES to Structural
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M319N 7 ManenaIvveInulsliruveanguiinaanuaelseme (Net Purchases)

SET Variable Explained

Horizontal Volume Return Volatility

Forecast Shocks in Shocks in Shocks in

n, D, t n, P, t, n, P, t,

1 100 0.0000  0.0000 44.0310  55.9690  0.0000  13.1804 36.4840  50.3356
2 99.5948  0.1301 0.2752 44.7582  49.6841  5.5577  19.7472  37.0533  43.1996
3 98.1406  1.5461 0.3132 43.2176  48.5584 82240  20.4458  36.6549  42.8993
4 97.7630  1.6083  0.6287 43.0138  48.6248 83614  20.5390  36.6107  42.8503
5 97.4527 1.7251 0.8222 43.0180  48.6207 83613  20.5387  36.6102  42.8512
6 97.3934 1.7740  0.8326 43.0170 48.6154  8.3676  20.5382  36.6125  42.8493
7 97.3927 1.7742  0.8331 43.0116 48.6148  8.3736  20.5376  36.6115  42.8509
8 97.3905 1.7765 0.8331 43.0099 48.6166 83735  20.5371  36.6124  42.8505
9 97.3902 1.7765 0.8333 43.0098  48.6165 83737  20.5371  36.6124  42.8505
10 97.3899 1.7768  0.8333 43.0097 48.6166  8.3737  20.5371  36.6125  42.8504
20 97.3898 1.7768  0.8334 43.0097 48.6166  8.3737  20.5371  36.6125  42.8504
30 97.3898 1.7768  0.8334 43.0097 48.6166  8.3737  20.5371  36.6125  42.8504

RN n, f® Non-Fundamental Shocks P f® Permanent fundamental Shocks 1@

t, o Transitory-Fundamental Shocks
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M319N 8 ManenaIvveInNulslsiuvesnguinainunguanIu (Net Purchases)

SET Variable Explained
Horizonta Volume Return Volatility
1 Forecast Shocks in Shocks in Shocks in
n, D, t, n, P, t n, D, t
1 100 0.0000  0.0000  9.7652 90.2348  0.0000 1.5889  46.0691  52.3420
2 959192 24212 1.6596  13.6028  80.3374 6.0598 59590  49.2213  44.8197
3 92.4804 5.8513 1.6683  16.2702  74.9474 8.7824 8.1601 479134  43.9265
4 92.1580 5.8321 2.0099  16.1666  74.4865 9.3469 8.3829  47.6634  43.9536
5 91.5186  6.2807 2.2007  16.3893  74.2538 9.3569 8.4254  47.6527  43.9219
6 91.5126  6.2788 22086  16.3839  74.2401 9.3760  8.4252  47.6455  43.9293
7 91.4776  6.3156 2.2068  16.3971  74.2250 9.3779 8.4356  47.6439  43.9205
8 91.4753 6.3175 22072  16.3987  74.2235 9.3778  8.4354  47.6442  43.9204
9 91.4659 6.3264 22077 16.4040 742188 9.3772 8.4381  47.6432  43.9187
10 91.4658 6.3265 22077 16.4041 742187 9.3772 8.4382  47.6432 439186
20 91.4644 6.3278 22078  16.4047  74.2182 9.3771 8.4385  47.6432 439183
30 91.4644 6.3278 22078  16.4047 742182 9.3771 8.4385  47.6432  43.9183

RN n, f® Non-Fundamental Shocks P f® Permanent fundamental Shocks 1@

t, Ao Transitory-Fundamental Shocks
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(Net Purchases)
SET Variable Explained
Volume Return Volatility
Horizontal
Shocks in Shocks in Shocks in
Forecast
n, P, t n, D, t n, D, t
1 100 0.0000  0.0000  49.9943  50.0057  0.0000 17.3214 32,9044 49.7742
2 98.6705 0.4653 0.8642  48.8983  45.5400 5.5617  21.2006 36.0426  42.7568
3 97.8044 13357 0.8599  47.2225 448216 7.9559  21.2637 359126 42.8237
4 97.3445 1.5760 1.0795  46.6948 452334 8.0718 21.2391 35.8597 42.9012
5 97.2619 1.5823 1.1558  46.5971 453471 8.0558 21.2206 35.9072 42.8722
6 97.2177 1.5838 1.1985  46.5777 453449 8.0774  21.2174 359174 42.8652
7 97.2079 1.5881 1.2040  46.5714  45.3388  8.0898 21.2166 359173  42.8661
8 97.2056 1.5897 1.2047  46.5692  45.3380 8.0928 21.2164 359169 42.8667
9 97.2054 1.5900 1.2046  46.5687 453383 8.0930  21.2163 359169 42.8668
10 97.2053  1.5900 1.2047 46.5687  45.3384 8.0929  21.2163 359169 42.8668
20 97.2053  1.5900 1.2047  46.5686  45.3384 8.0930  21.2163 359169 42.8668
30 97.2053  1.5900 1.2047 46.5686  45.3384 8.0930  21.2163 359169 42.8668

RN n, f® Non-Fundamental Shocks P, f® Permanent fundamental Shocks 1@

t, Ao Transitory-Fundamental Shocks
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M31af 10 m3uenauvesnuLlslimuvesnguinasuiyFusinudnning
(Net Purchases)
SET Variable Explained
Volume Return Volatility
Horizontal
Shocks in Shocks in Shocks in
Forecast
n, P, t n, D, t n, D, t

1 100 0.0000 0.0000 33647 96.6353  0.0000  0.4864 49.7362  49.7774
2 99.9269  0.0699 0.0032  3.0022 90.8116 6.1862 04118  57.5505  42.0377
3 96.4950  2.1202 1.3848  2.9256  87.8814  9.1930  1.6223  56.7247  41.6530
4 95.8455  2.8163 1.3382 2.9220 87.0910 9.9870  1.9316 56.3716  41.6968
5 95.8515  2.8136 1.3349  2.9253  86.9476 10.1271  1.9420  56.4089  41.6491
6 957906  2.8564 13530  2.9248  86.9204  10.1548  1.9674  56.3882  41.6445
7 957860  2.8626 1.3514  2.9246 869148  10.1606  1.9709  56.3853  41.6438
8 957844  2.8641 1.3515 29247 869136 10.1617 1.9722  56.3849  41.6429
9 957818  2.8663 1.3519  2.9247 869134 10.1619 1.9734 563842  41.6424
10 957818  2.8663 1.3519 29247 869133  10.1620 1.9734 563842  41.6424
20 957816  2.8665 1.3519 2.9247 869133  10.1620 1.9735 563841  41.6424
30 957816  2.8665 1.3519  2.9247 869133  10.1620 1.9735 563841  41.6424

RN n, f® Non-Fundamental Shocks P, f® Permanent fundamental Shocks 1@

t, Ao Transitory-Fundamental Shocks
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MsugnaIUYeInNNI1lsIuveanguiinaInuaailszime (Purchases)
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SET Variable Explained
Volume Return Volatility
Forecast Shocks in Shocks in Shocks in
Horizons
n, D, t, n, D, t, n, D, t,

1 100 0.0000 0.0000 41.9600  58.0400 0.0000 12.1217  37.5447 50.3336
2 99.5068  0.2322 0.2610 43.1123  51.3856  5.5021 19.1588  37.7565 43.0847
3 98.1432  1.5332 0.3236 41.7156  50.1145 8.1699 19.8450 37.3508  42.8042
4 97.8089  1.5586 0.6325 41.5225 50.1511 8.3264 19.9184 37.2965 42.7851
5 97.5402  1.6652 0.7946 41.5284 50.1418  8.3298 19.9179 37.2949  42.7872
6 97.5001 1.6971 0.8028  41.5277 50.1365 8.3358 19.9175 37.2950 42.7875
7 97.4996 1.6974  0.8030  41.5240 50.1363  8.3397 19.9170 37.2944  42.7886
8 97.4986  1.6985 0.8029 41.5231 50.1372  8.3397 19.9168 37.2949  42.7883
9 97.4984  1.6985 0.8031 41.5231 50.1372  8.3397 19.9168 37.2949  42.7883
10 97.4983  1.6986 0.8031 41.5230 50.1372  8.3398 19.9168 37.2949  42.7883
20 97.4983  1.6986 0.8031 41.5230 50.1372  8.3398 19.9168 37.2949 42.7883
30 97.4983  1.6986 0.8031 41.5230 50.1372  8.3398 19.9168 37.2949  42.7883

RN n, fi® Non-Fundamental Shocks P f® Permanent fundamental Shocks 1@

t, o Transitory-Fundamental Shocks
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M9 12 MInenaIvvenuulslsruveanguinasnunquaniiy (Purchases)

SET Variable Explained
Volume Return Volatility
Horizontal
Shocks in Shocks in Shocks in
Forecast
n, D, t n, D, t n, D, t
1 100 0.0000  0.0000 9.4893 90.5107  0.0000 1.9063 45.1894  52.9043
2 96.3429  2.0597 1.5974 12.4301 81.1085 6.4614 6.2294 48.5628  45.2078
3 93.5437 47775  1.6788  14.7025 76.0995  9.1980 8.5428 47.2032  44.2540
4 93.2349 47680  1.9971 14.6004 75.6180 9.7816 8.7286 46.9693  44.3021
5 92.7267  5.1319  2.1414 14.8626  75.3409  9.7965 8.7905 46.9410 44.2685
6 92.7211  5.1311  2.1478 14.8603  75.3287 9.8110 8.7923 46.9326 44.2751
7 92.7004  5.1534  2.1462 14.8693 753197 9.8110 8.7997 46.9326  44.2677
8 92.6992  5.1544  2.1464 14.8703 75.3189 9.8108 8.7995 46.9331 44.2674
9 92.6937  5.1599  2.1464 14.8745 753151 9.8104 8.8019 46.9322  44.2659
10 92.6936  5.1599  2.1465 14.8745 753151 9.8104 8.8020 46.9322  44.2658
20 92.6929  5.1606 2.1465 14.8749 753147 9.8104 8.8022 46.9321  44.2656
30 92.6929  5.1606  2.1465 14.8749 753147 9.8104 8.8022 46.9321  44.2656

RN n, f9 Non-Fundamental Shocks P f® Permanent fundamental Shocks 1@

t, Ao Transitory-Fundamental Shocks
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(Purchases)
SET Variable Explained
Volume Return Volatility
Horizontal
Shocks in Shocks in Shocks in
Forecast
n, P, t, n, D, t n, D, t
1 100 0.0000 0.0000 50.0860 49.9140  0.0000 17.7061  32.4051 49.8888
2 98.5270  0.5395 0.9335 48.9376 45.4769  5.5855 21.5253  35.6175 42.8572
3 97.6479  1.4297 0.9224 472465 44.7517 8.0018  21.5913 354863 42.9224
4 97.1564  1.6829 1.1607  46.7130 45.1732  8.1138 21.5659 35.4364 429977
5 97.0658  1.6895 1.2446  46.6130 45.2895 8.0975 21.5469 35.4855 42.9676
6 97.0185  1.6909 1.2906  46.5925 45.2872  8.1203 21.5437 35.4960  42.9603
7 97.0080  1.6953 1.2967 46.5859 45.2808  8.1333 21.5428 35.4959  42.9613
8 97.0056  1.6970 1.2974  46.5837 45.2799 8.1364  21.5426 35.4955 42.9619
9 97.0053  1.6973 1.2974  46.5831 45.2801 8.1368 21.5425 35.4955 42.9620
10 97.0053  1.6974 1.2973 46.5830 452802 8.1368 21.5425 35.4955 42.9620
20 97.0052 1.6974 1.2974  46.5830 45.2802 8.1368 21.5425 35.4955 42.9620
30 97.0052  1.6974 1.2974  46.5830 45.2802 8.1368 21.5425 35.4955 42.9620

RN n, f® Non-Fundamental Shocks P f® Permanent fundamental Shocks 1@
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% @ (%
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SET Variable Explained

Volume Return Volatility
Horizontal

Shocks in Shocks in Shocks in
Forecast

n, D, t, n, P, t n, D, t

1 100 0.0000  0.0000  3.3297  96.6703  0.0000 0.4763 49.7823  49.7414
2 99.9321  0.0650 0.0028 29734  90.8264  6.2002 0.4025 57.5982  41.9993
3 96.4751  2.1215 1.4034 29043  87.8858  9.2099 1.5920 56.7834  41.6246
4 95.8161 2.8273 13566  2.8986  87.0897 10.0117  1.9055 56.4261 41.6684
5 05.8222  2.8244 1.3534 29015  86.9424 10.1561 1.9147 56.4635 41.6218
6 95.7623  2.8662 1.3715 29011 86.9142 10.1847 1.9389 56.4432  41.6179
7 95.7579  2.8722  1.3699  2.9009  86.9084 10.1907 1.9424 56.4404 41.6172
8 95.7562  2.8738 1.3700 29010  86.9072 10.1918 1.9437 56.4400 41.6163
9 95.7536  2.8759 1.3705 29010  86.9069 10.1921  1.9448 56.4393  41.6159
10 95.7536  2.8759 1.3705  2.9010  86.9069 10.1921  1.9449 56.4393  41.6158
20 95.7534 2.8761 1.3705 29010  86.9069 10.1921 1.9450 56.4392  41.6158
30 95.7534  2.8761  1.3705 29010  86.9069 10.1921  1.9450 56.4392  41.6158

NN n, f9 Non-Fundamental Shocks P f® Permanent fundamental Shocks 1@

t, Ao Transitory-Fundamental Shocks
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M9 15 ManenaIvvesnuulslsiuvesnguinaauaaiseme (Sales)

SET Variable Explained
Volume Return Volatility
Horizontal
Shocks in Shocks in Shocks in
Forecast
n, P, t n, D, t, n, D, t
1 100 0.0000  0.0000  45.2461  54.7539  0.0000 13.8940  35.7493  50.3567
2 99.6204  0.0955  0.2841  45.5495 48.8169 5.6336  19.8859  36.8120 43.3021
3 98.0765  1.6229  0.3006  43.9363  47.7627  8.3010  20.5740  36.4196  43.0064
4 97.6656  1.7244  0.6100  43.7168  47.8533  8.4299  20.6838  36.3846 429316
5 97.3316  1.8462  0.8222  43.7223  47.8502  8.4275  20.6837  36.3846 429317
6 97.2556 19108  0.8336  43.7218  47.8453  8.4329  20.6833  36.3897 42.9270
7 97.2544 19109  0.8347  43.7155 47.8440  8.4405  20.6828  36.3883  42.9289
8 97.2507 19146  0.8348  43.7130  47.8466  8.4404  20.6822  36.3895  42.9283
9 97.2503 19146  0.8351  43.7129  47.8465 8.4406  20.6821  36.3896  42.9283
10 97.2498 19150  0.8352  43.7127 47.8466  8.4407  20.6821  36.3896  42.9283
20 97.2497 19151 0.8352  43.7127 47.8466  8.4407  20.6821  36.3897  42.9282
30 97.2497 19151  0.8352  43.7127 47.8466  8.4407  20.6821  36.3897  42.9282

RN n, f® Non-Fundamental Shocks P f® Permanent fundamental Shocks 1@

t, o Transitory-Fundamental Shocks

INNING 26 ) HAZAT NN 15 WUN AT IHANBLLNUI A UVDIAAIA

[ [:{ J v A G o Y] g %
nannindliesnisznovvesiladen lulyiladeiugiu (Transitory-Fundamental Shocks) ¥41u

v Y

aAA a [} 1 [} 9
1/]Llﬂi’]‘]Jiiﬂﬂ!ﬂﬁﬂlTﬂﬂl@\iuﬂaQnuﬁNﬂigmﬁ i’]Qﬂ@HﬂlNNTﬂﬂi%N?ﬂ! 43-45%



Variance Decomposition of INSTITUTESALES
100

80
60

40 | (ﬂ)

20

(]

—o— Non-Fundamental shock
—>¢— Permanent-Fundamentalshock
—m— Transitory-Fundamental shock

Variance Decomposition of RETURN
100

80 |
60

40 | (GU)

ZOj

—o— Non-Fundamental shock
—><— Permanent-Fundamental shock
—m— Transitory-Fundamental shock

Variance Decomposition of VOLATILITY
60

50 |
40

o
1 ()

10

(o]

1 2 3 4 5 6 7 8 9 10

—o— Non-Fundamental shock
—<— Permanent-Fundamental shock
—m— Transitory-Fundamental shock

77

d‘ 1 @ a dy [
MNT 27 MsuenaIvvosnNulsdsivvesandsdsunanmsso (M) T INandULNY (V)

HAZANNAURIUVDIBATINAADULNY (A) YDINGUUNAINUNGUADITY



M9 16 MItenaINveInNULTUImveInquUIinauNguanfY (Sales)

78

SET Variable Explained
Volume Return Volatility
Horizontal
Shocks in Shocks in Shocks in
Forecast
n, D, t, n, D, t n, D, t
1 100 0.0000  0.0000  9.5575 90.4425 0.0000 1.2348 47.1308 51.6344
2 95.5316  2.7476  1.7208  14.3648 79.9930 5.6422 5.5690 50.1744  44.2566
3 91.2811 7.0822 1.6367  17.3032 74.2786 8.4182 7.5428 48.9685  43.4887
4 90.9769  7.0375 29856  17.2075 73.8463 89462 7.7869 48.7098  43.5033
5 90.2050  7.5459  2.2491 17.3629 73.6885 8.9486 7.8078 48.7155  43.4767
6 90.1970  7.5439  2.2591 17.3605 73.6675 8.9720 7.8066 48.7099  43.4835
7 90.1449  7.5971 22580 17.3761 73.6454 8.9785 7.8186 48.7056  43.4758
8 90.1417 7.5994 22589  17.3784 73.6432 89784 7.8185 48.7057 43.4758
9 90.1281 7.6115 22604  17.3835 73.6387 8.9778 7.8208 48.7050  43.4742
10 90.1280  7.6117 2.2603  17.3836 73.6386 8.9778 7.8209 48.7050  43.4741
20 90.1259  7.6136  2.2605 17.3843  73.6380 8.9777 7.8212 48.7050  43.4738
30 90.1256  7.6136  2.2605 17.3843  73.6380 8.9777 7.8212 48.7050  43.4738

RN n, f9 Non-Fundamental Shocks P f® Permanent fundamental Shocks 1@

t, Ao Transitory-Fundamental Shocks
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M319N 17 Manenarvvesnnuulslsruvesnguinaauaisdesnieluilszms (Sales)

SET Variable Explained
Volume Return Volatility
Horizontal
Shocks in Shocks in Shocks in
Forecast
n, P, t n, P, t, n, D, t
1 100 0.0000  0.0000 49.7563  50.2437 0.0000 16.8636 33.4836  49.6528
2 98.8151 0.3900  0.7949 48.7154  45.7441 5.5405 20.7950 36.5552 42.6498
3 97.9639 1.2379  0.7982 47.0631 45.0221 7.9148 20.8532 36.4274 42.7194
4 97.5371 1.4643  0.9986 46.5433 454210 8.0357 20.8296 36.3704  42.8000
5 97.4622 1.4703 1.0675 46.4483 455319 8.0198 20.8116 36.4159 42.7725
6 97.4212 14719 1.1069 46.4300 45.5299 8.0401 20.8086 36.4259  42.7655
7 97.4122 1.4760 1.1118 46.4241 45.5241 8.0518 20.8078 36.4258 42.7664
8 97.4101 1.4775 1.1124 46.4220 45.5234 8.0546 20.8076 36.4255 42.7669
9 97.4098 1.4778 1.1124 46.4215 45.5236  8.0549 20.8075 36.4254 42.7671
10 97.4098 1.4778 1.1124 46.4215 45.5237 8.0548 20.8075 36.4255 42.7670
20 97.4098 1.4778 1.1124 46.4214 455237 8.0549 20.8075 36.4255 42.7670
30 97.4098 1.4778 1.1124 464214 45.5237 8.0549 20.8075 36.4255 42.7670

RN n, f® Non-Fundamental Shocks P f® Permanent fundamental Shocks 1@
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SET Variable Explained
Volume Return Volatility
Horizontal
Shocks in Shocks in Shocks in
Forecast
n, D, t n, P, t, n, D, t
1 100 0.0000 0.0000 3.4013 96.5987  0.0000 0.4968 49.6884 49.8148
2 99.9215  0.0749 0.0036  3.0331 90.7954 6.1715 0.4218 57.5006 42.0776
3 96.5162 2.1183 1.3655 2.9495 87.8753 9.1752 1.6545 56.6631 41.6824
4 95.8767  2.8040 1.3193  2.9482 87.0907 9.9611 1.9595 56.3145 41.7260
5 95.8826  2.8017 1.3157 29521 86.9511 10.0968 1.9712 563515 41.6773
6 95.8208  2.8455 1.3337 29514 86.9248 10.1238 1.9977 56.3304 41.6719
7 95.8162  2.8517 1.3321 29513 86.9195 10.1292 2.0013 56.3275 41.6712
8 95.8146  2.8533 1.3321 29513 86.9183 10.1304 2.0027 56.3271 41.6702
9 95.8119 2.8555 1.3326 2.9513 86.9181 10.1306 2.0039 56.3264 41.6697
10 95.8119  2.8555 1.3326 29513 86.9180 10.1307 2.0040 56.3264 41.6696
20 95.8117 2.8557 1.3326 29513 86.9180 10.1307 2.0041 56.3263 41.6696
30 95.8117 2.8557 1.3326  2.9513 86.9180 10.1307 2.0041 56.3263 41.6696
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S, r=0+Yr, +Vor,+ B+ Brs.,+ Bys.,t € 17.2050 (0.0001)
np, r=0+Y,r, +Y,r,+ Bop,+ B,np,, + B,np,+ € 16.8752 (0.0001)

3.3.2.2 naanuanniy

H 1 I @ 1 %
ﬂ‘lﬁ‘lﬁﬁ 36 AMsnaaaunNNLlu Noise Traders VNUNNNUNAUADIUY

dunls suuvaums F-Test (P-Value)
bt L= o+ ’ert-l B ’ert-z"_ Bobt i Blbt-l+ Bth-2+ € 9.3128 (0.0036)
S, =0+ Y1, + Yot Bos.+ Brsu+ PBos,t € 10.7137 (0.0019)

np, r=0+Yr, +YL,t Bonpt o Bl np,_,+ Bz np,+ & 10.2564 (0.0023)
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3.3.2.3 Wnaanuaedesnelullszima

H ' I o '
ﬂ1§1\‘iﬁ 37 MMINATOUANMNLIU Noise Traders slli’N‘Llﬂaﬂnui’]ﬂﬂ@ﬂﬂ’]ﬂﬂluﬂiglﬂﬁ

dunls suuvaums F-Test (P-Value)
bt r= o+ ’ert-l + ’ert-2+ Bobt + Blbt-l+ Bth-2+ € 9.8763 (0.0028)
S, r=0+Yr, +Vor,+ B+ Brs.,+ Bys.,t € 10.0862 (0.0025)
np, =0+, +Yr,+ Bonpt s Bl np,,+ Bz np,+& 9.9965 (0.0026)

% [

a o 4
3.3.2.4 HyFUTHNUANNTNY

7 @ [

H v 1< @ ' a o J
ﬂ‘lﬁ‘lﬁﬁ 38 AMsnaaaun NNy Noise Traders YIUNNNUNQY ﬂJu“]d)'TJi NYANNINY

dunly suuvuaums F-Test (P-Value)
b, r=0+Y;r, +Yr,+ Bobt + Blbt-1+ Bth-2+ € 0.3116 (0.5629)
S, =00+ Vit T Yol t BOSt Py Bl ST Bz s,t& 0.3561 (0.5533)
np, r=0+Y,r, +Y,r,+ Bop + B np,+ B,np,,+ € 0.3332 (0.5663)
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MU2e A
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anug -1.8318 3.7009 0.2985 -0.5841 -0.6679 -0.2769
RGN 9.7867 19.9285 2.8019 2.5939 3.0083 2.5546
Jarque-Bera 148.7045 853.3972 0.9892 3.8243 4.4612 1.2625
Probability 0.0000 0.0000 0.6098 0.1478 0.1075 0.5319
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(Pairwise Correlation)

dunls GIER ANUAUMIY AN Wnaany  1WnaInus1egey
HAADLILINY anszinga a1u meluilszine
DATINAADUUNY 1.0000%**
ANVAUNIY -0.6869%**  1.0000%**
Unaauenallsgma 0.5870%%%  -0.3830%** 1.0000%**
Unaanuaniy -0.3430%** 0.2180* -0.8010%** 1.0000%**
UNaINUI 1880y -0.6320%%%  0.4110%%*  -0,9550%** 0.5930%** 1.0000%**
meluilszine
vFusEandnning  0.2200 -0.0810 0.0890 -0.0080 -0.1870

[

o iNeDe sEaled Ay neanai 0.01

[ @ o

e sEAutiedAyNIeanan
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0
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(Pairwise Correlation)

dunls GIER ANWAY UnAINU UNAINU UnaIUIed0y
NAAD LN WU anszing AU meluilszine
DATINAADUUNY 1.0000%**
ANVAUNIY -0.6869%**  1.0000%**
Unaauenalsgma 0.2730%%%  -0.2740%*%*  1.0000%**
Unaanuanu 0.1420 -0.1080 0.4240%** 1.0000%**
UnaIUIedey 0.2750%%%  -0.1330 0.5620%%* 0.8460%** 1.0000%* %
meluilszine
fydusEnuannsne 0.2170 -0.0530 0.2360* 0.7880%** 0.8460%**

o

[

o ieDe szATed Ay NIeanan 0.01

[ @ o

= 1iINeDe szaedIAynanan 0.05
0

9

* 1INede szauisdagyneanai 0.10
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(Pairwise Correlation)

dunls 9931 ANWAY UnAINU Wnaamy  dnamusieden
NAADLILINY WU anszima AU meluilszine
AT INAADUUNY 1.0000%**
ANVAUNIY -0.6869%** 1.0000%**
wnaaueaailszimea -0.0970%**  -0.0540 1.0000%**
Unaanuanniy 0.3270%**  -0.2240% 0.4430%** 1.0000%**
UNaINUI1ed0s 0.3520%%%  -0.1860 0.4160%** 0.9460%** 1.0000%**
maluilszine
faudusEnudnnsne 0.2050 -0.0490 0.1820 0.7900%** 0.8190%**

o

[ [

o ieDe szaTed Ay Neana 0.01

[ @ o

e sEAutisdAyneanan

[

0
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H 4 ' { o o a
MINHUINA AL (NAUNMNTIEDNANNAIINMINZ AN (Optimal Lag Length) §1151u15110

Y
a o [ 4
MIFOYNTUANNTNG (Net Purchase)

GIEN ANUAUNIY UnaINu UnaINU ﬁﬂamuﬁﬂﬂ Inaanuiinys
HaNBULNY atlszime aonju meluilszimea VIHN
wanning
Lag AIC AIC AIC AIC AIC AIC
1 -2.2422 -7.4306 -1.6544 -0.9109 -3.4047 -5.4618
2 -2.0923 -7.2668 -1.4730 -0.9162 -3.2235 -5.6458
3 -2.1330 -7.2135 -1.3717 -0.7405 -3.1615 -5.6316
4 -2.0132 -7.1936 -1.2145 -0.6345 -2.9986 -5.5522

H 4 J { o o a
MINNUINA A2 (NAUNINTIADNANNAIINIMINE AN (Optimal Lag Length ) §115u15110

dy [ [ 4
NIEOUANNTINY (Purchases)

9931 ANUAUMIY AN UnaINU ﬁﬂamuﬁﬂﬂ Inaanuiinys
HANBULNY aatlszime anniu meluilszimea VTHN
wanning
Lag AIC AIC AIC AIC AIC AIC
1 -2.2371 -7.4366 -1.5446 -0.9722 -3.4370 -5.4502
2 -2.0864 -7.2792 -1.3492 -0.9763 -3.2406 -5.6740
3 -2.1121 -7.1838 -1.2539 -0.8701 -3.1752 -5.6516

4 -2.0339 -7.1890 -1.1011 -0.7655 -3.0074 -5.6070
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H J ' { o o a
MINHUINA A3 (NAUANMNTIAENANNAIINIMINZ AN (Optimal Lag Length ) §115u1511a

[ [4
NTVWHANNT WY (Sales)

9931 ANUAUNIY UnaINu UNAINU Wnasumll  iinawuiin®

WD LN aatlszime aoniu meluilszimea VTHN

o [ 4

nanning
Lag AIC AIC AIC AIC AIC AIC
1 -2.2637 -7.4256 -1.7136 -0.7711 -3.3666 -5.4689
2 -2.0995 -7.2565 -1.5562 -0.8094 -3.2092 -5.6188
3 -2.1614 -7.2824 -1.4874 -0.6597 -3.1695 -5.6034

4 -2.0305 -7.2222 -1.3814 -0.6435 -3.0424 -5.4666
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M3WUINA 91 ManagouanuiawesiulstldlunsdnimgAnssuinainudieis Augmented Dickey-Fuller (ADF) Test

ADF - Test
FunlsAlFlumsfnen Trend and Intercept Intercept None WansnaaoU
Lag ADF-Test Lag ADF-Test Lag ADF-Test

AT INANDULNU 1 -6.0203%** 1 -5.9090%** 1 -5.9415%** Stationary
ANMUAUNIU 1 -5.8026%** 1 -5.8487%** 1 -4.77945%** Stationary
1J'§mmmscﬁaqﬁmmﬁﬂamudnﬂizmﬁ 1 -5.5360%** 1 -5.6266*+* 1 -5.6617¥** Stationary
1J§mmmscﬁfaqwﬁmmﬁﬂamuamﬁu 1 -6.7926%** 1 -6.8613%+* 1 -6.7950%** Stationary
ﬂ"?mmmscf%qm%suaaﬁﬂamuswdaﬂmﬂiuﬂszmﬁ 1 -5.8368%** 1 -5.9130%** 1 -5.9623%#* Stationary
1J'§mmm'ﬁcf?aqm%mmﬁﬂamuﬂigmwﬁﬂﬁu?ﬁwwﬁﬂﬁwé 2 -8.9793%#* 2 -9.0556%** 2 -9.1322%#* Stationary
ﬂ?inmms%ﬂﬂlmﬁﬂamuﬁinﬂszmﬁ 1 -5.5841%#* 1 -5.6709%** 1 -0.4579 Non-Stationary
1J'§mmms°§m1mﬁﬂamuamﬁu 2 -7.1239% %% 2 -7.0530%** 2 -0.7299 Non-Stationary
1J'§mmms§asuaaﬁﬂamuswdaamﬂiuﬂszmﬁ 1 -5.7898%** 1 -5.8672%** 1 -0.2163 Non-Stationary
1J'§1nmm'ﬁc‘gmlmﬁﬂamuﬂsmﬂwﬁm%ﬁﬁﬂﬁﬁﬂﬁwé 2 -8.9566%+* 2 -9.0329%** 2 0.3625 Non-Stationary
YTinumsvigveninanuaailszma 1 -5.5656%** 1 -5.6614++* 1 -0.4825 Non-Stationary
UTnumsvigveninaanuaniiy 2 -6.6261++* 2 -6.6934+ 2 -0.2951 Non-Stationary
Usmnamsvigveainasmusedesmeluilszina 1 -5.8368%** 1 -5.8368%** 1 -0.1428 Non-Stationary
USunamsneveninamuilszantiaFusinndnning 2 -9.0003%** 2 -9.0766%** 2 -0.4327 Non-Stationary

o w a

nneve - e e sauuagiuranissduisdiAyneaag 0.01

o

0¢l
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