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Suporn Charoonrungsri (2003). Factors Influencing Behavior of Local Investors in The Stock
Exchange of Thailand in Bangkok Metropolitan area. Master Project, M.B.A. (Management).
Bangkok: Graduate School, Srinakharinwirot University. Advisor : Assoc. Prof. Sirivan

Serirat.

This research aims at studying the factors influencing the behavior on the investment in the
stock exchange market. The sample group of 385 local investors generally found at the stock
exchange trading room is used in this research, using the questionnaires as the tools in collecting
the information. The statistics used for data analysis are the percentage, average means, standard
deviation, t-test independent analysis, one-way ANOVA analysis, the analysis of the least-significant
different (LSD) and the analysis of the relationship by using the Pearson’s simple correlation
statistic.

The result of the study found that majority of the sample group of local investors in general
are male investors whose ages are in between 30-39 years old, graduated in the bachelor degree
levels. Most of them are employed in the private companies with 20,001 — 50,000 baht/month
incomes. It was further found that:

1. The factor on the personality showed that most investors are using reason in making
decision at the most. Next is the caution.

2. The factor influencing the local investors® decisions in purchasing/selling stocks on the
source of information, the most important matter given by the investors is the broker's analytical
article and advice. Next is from the newspaper media. The factor on the economic condition for the
most important matter given by the investors is the directions of interest rate and the second is the
interest conditions abroad. The factor on the political situation given by the investors for the most
important matter is the international political situation, next is the local political situation. The factor
on the stock situation given by the investors for the most important matter is the stock invested is
increased in value, next is the stock invested declared the payment of dividends.

3. The investment objective most wanted by the local investors is the requirement of profit
from the stock trading, next is the requirement of dividends while the stock most preferred to invest
by the local investors is the ordinary shares, and next is the warrant. The average holding period on
stocks by the investors shows that the stocks are held averaging equal to 61.96 days.

4. The local investors with different sexes prefer to invest in part of the warrant at different
levels.

5. The local investors with different ages are having objectives in being part of the
business ownership requirement at different levels and prefer to invest in debentures/convertible
debentures and warrants at different levels.

6. The local investors with different status prefer to invest in the warrants at different
levels.

7. The local investors with different educational levels prefer to invest in the ordinary

shares at different levels.



8. The local investors with different occupations are having objectives in long term
investment requirement for savings purpose at different levels and prefer to invest in the
debentures/convertible debentures, warrants and investment units at different levels.

9. The local investors with different average income/ month are having objectives in long
term investment requirement for savings purpose and having objectives in being part of the business
ownership requirement at different levels and prefer to invest in the ordinary shares at different
levels.

10. The factor on the risk taking personality (Adventure preference) is related to the
average holding period by the local investors as the relationship is going on in the opposite direction,
i.e., when having more on the risk taking personality (Adventure preference), the average holding
period by the investors would be lesser.

11. The factor on the political situation is related to the average holding period by the
investors as the relationship is going on in the opposite direction, i.e., the local investors in general
who give more important to the factor on the political situation would lessen the average holding

period by the investors.
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Barnewall Two-Way Model
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Bailard,Biehi & Kaiser Five-Way Model
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SURLANNTNE bl

Higher Risk / Higher Return

cumulation Phase
onsolidation Phase
Spending & Gifting Phase

Lower Risk / Lower Return

v

Risk

Awdsznay 3 LLam"ﬁqumadg’amu
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2.3.2.1. IAAMITaNWTaINIINTIAs MmN @;Lmidﬁﬁf’];jh;ﬁﬁﬂvlﬁﬂ’m
2.3.2.2. muﬂé‘lyumw?iﬁamaa;ju‘ﬂmﬁﬁuuugd @;LL"zjaﬁL"ﬁwﬁﬁqsﬁavlﬁmﬂ
2.3.2.3. ﬁﬁmﬁ@uwﬁﬂmzﬁuﬁLﬁ@miﬂiwﬁ'ﬂmﬂmm@agLLﬁ’J ldwRemls
u’mﬁ'ﬁovl,&i@juﬁamﬁmum{fu
2.3.2.4. Tednannmaizdminguiansln
2.3.3.  RUMNAUNY mFUANaunlainsiuaasin qjﬁﬁ]ﬁvlﬁiﬂﬂaulﬁ)whﬁﬂ?i
2.3.3.1. gasmnywlafifudmaunu uwwlkunmsrlsezdnag
2.3.3.2. Lﬁﬂﬂ'mﬂ%ﬂ‘uLﬁﬂuqmﬂsﬂwﬁmaaauﬁﬂ
2.3.4. émmmwimawau;&’%a ﬁﬂ@%ﬂﬁéﬂmamﬂ qmmﬂﬁuf:ﬁleimﬁuh
2.3.4.1. Qﬁﬁaﬁéwma@iaimga 'vrmﬁ;Es??aiwylmﬂua@d’mguﬁmﬁwmﬂ
HaAUILYBIHINY
2.34.2. ;ﬁm:ﬁéwmaﬁasaago *Wm;ﬁamm‘[maa%wﬁunwuaa;jmw
2.3.5. éwmamwiasawaa@mmﬁﬁﬂmm%m isrunaanndanyinldmisi
pinadulddoanusin
2.35.1. guoiaismanaaiitesns szlidnarimuanangs
2.3.5.2. (20auMINEAINGINL aunairuaanululyldvesnaale
2.35.3. grwihisnniedmiholdnanogemnnim dewldidioulung
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3. MPIATTRUTEN L‘flumiﬁﬂmﬁ'@Lﬁaﬂu%ﬁ'ﬂﬁmmmu Tasutinsaaziaanidn 2
JULLDAINTIATZRAUGILETY  (Quantitative)  UWAZNITUATIZAGIUQUNN  (Qualitative) WAMNT
Aenzinaesgluuy dhandszanadhdoiuienazmunasy

mMiaNziawaay  unsienzinndiaudneg luwsumskurienaamsiemzy

a ¢§ a v A d' A a [ 0 a I s v v as v
JUMIEH SIUndezlifeaasaslanmieneiaanaInniemItuwidunan windasmslwsana la
1 J a va a 6 o 1 A’ . . I~
NetuatUsulAimAleneAaaEIueINuwIAd  (Common Size Analysis) WazAITRINTIN LN
> v . v A o &/ Ly a ¢ A a '
ANBMUZUBILWI NN (Trend Analysis) lRHANTALIUIL hnnsmaenziiedszildugadeusa
uwtalugiuen g vasnindiulng wRsanisenumusalunsvimlvessisniddaludagdte
#u 15u fladedu (EPS) davnanauunudinvaddiionu (ROE)

N3 IAZALBIAININ Hun sz inszauaNuRINTTeILS EN e wan 97 lai
WEITRINUALETY LETUNITARIA NITHAA NITUINNT MALUBZWNAWYANINT NTEH MILIIUAE
TLUURTEWNANAMITUTNT R uaInIsa RN U i nssauanusI v Ta lun1sua 3%
waznowlunsind lsvasuSen

laamlumalienziuisnaansarile 2 Uuuy da

a 6 v a o =] d’ 1 1 d' 1
3.1. MIATEAL LN IuSE I dmadfoundas il agnglslusrsfirnuan Tag
=Y Q 1 1 1 Qs J v 1 ' Qs 1
ANTanaaNaInand g NinsTuaduniadasasainelslutisninann

3.2. MIRBUNUIATIEINA 9 NBUNUGLIITUWIBALAREAFWNTIY

mMIaNzRnnaiia

MAAATEAMINATA Lﬂuﬂﬂiﬁﬂmgﬂuuumséammiuaﬁ@l(s:é’mwmLLa:'ﬂ%mm)
Wamansafnlinflazieduluowan mydenzimanafinelilddoyafugmussyssnin
EIGRAE

wwIRaNMIeTERMInatanamIINFINdzIu 3 Ysznsfe

1. amaldsesrioutnmsnamualiud (Market Action Discounts Everything) 3161
wannindludaduldiuiuazfdnaziaufsmnaauneadngg mndawme uazdslidameagnadn
mem3nanuauaa

2. senazadoulwilusnsosuwiliy (Prices move in trends) ﬁmﬁuﬁmﬂﬁau‘lmlu 3
snwoiz Ao wwaliiudu (Uptrend) wwalituas (Downtrend) wazuw liuiszaasdn lushudns (Sideway)

3. dsziAenaasteudsas (History Repeats Itself) anwazanuiinlvassnwnsal uas
naanEALAeduluadia Lﬁaﬁmwm'smﬂuﬂagﬁuﬁé’ﬂwm:ﬂﬁmﬂﬁaﬁ'u arliuadntnadoasonuiiag
e uudn

AL od

té a 3 v ol J {
1%“1]%$1@]°Um5%%\‘]ﬁ]$3\1'ﬂ\‘] gin| LWT]$@ﬂﬂ?ﬁuﬁi’]ﬂ?@]’m??i’]ﬂ?ﬁL‘Iﬂll’]iﬁll (Undervalue) az

i’“lﬂ'?%JLL%’JI%&I’ﬂZUT]J@I’JEN’U% ‘ﬁdﬂ']lﬁﬂi&l'lﬂkﬂijlui%@ﬂ'lﬂﬂ@]adLLﬂZNGﬂlﬁi’lﬂ?g(ﬂl% 1WI.I‘§LL$'HE&°II’]EJ@@]

oe ﬁuﬁﬂmﬁmmzaw (Overvalue) ’5\1’11'1ﬂﬁuqﬁ%ans:maﬁmﬁ’]g&mm V‘iﬂﬁﬂ%mmﬁﬂummmﬁmj}u
uaznalWIaiuana

myenzimanatiaazandedaya 3 & fa Asiu Uszanmnigensuaztisaa lag
Usuheunefianmsadiamanfawnunnanldifioneassa (Indicators) L7 AadoLndani
(Moving Averages) 2897anluaana LAadumumsy (320Uan%e) wazumwidin (szeumanany)

A v A o ° a S ' I
NI LLu'JIuN".UaGﬁ’]ﬂ’] Miﬂﬂ’]iu’]lﬂ’]i’]ﬂ’lg}m-@nluaﬂ@m’]LWa‘uxﬂj ﬂ’]iﬂz@wqu (Break OUtS) LANB
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uaﬂﬁﬂmamimﬁauvlmmaammﬁu wadeflasuanuioudndssanniefizonin Usummsta
P18AIA18  (On-Balanced-Volume) ﬁﬁmmﬂ'ﬂ@Umiﬁ'umﬂ%mmﬁuﬁ%amﬂmﬂﬁ%aauﬁuﬂ%mm
MNIBaUNLAITITEI T DU Iﬂﬂmmwmﬁmﬂ@gdﬁumﬂfuﬁau%ﬁwzﬁﬂﬂmmiﬁ LERIaN
ﬁmi‘]@a@mazﬁﬂﬂauaanﬁ‘fmLﬂumiﬂizmmmsamuﬁumaaﬁfﬂamumamju

Magamamnaia miahumwLLNuQﬁmamﬂﬁﬂlm:ﬁuﬁugm ﬁfﬂamuanﬁmmﬂﬁu
‘[ms’mmammw%aﬂmﬁu mﬂﬁmqo@ﬁ;wﬁﬂ'ml,ﬂiaé"sLLuuﬂuﬂJm (Zig-Zag) PNUWITNTH 5N
wnada a:ﬂmmfﬂﬁﬁuﬁﬁé’aﬂ%‘uLﬁw%ummmﬂﬁw wnlinazdfsuudaaianaaaiaanasdini
paadLAa  (Previous Low) m@;mirﬁﬁﬁa%:h mwﬁaamﬁaﬁu@luéauama:ﬁﬁhmuﬁmﬁﬁu

mnmfﬂ;j%awvlajmaaﬂi:ﬂmmmvlﬂﬁ

Previous Low

MWUIENaU 4 A19819NTIIATIZRNIINATA

ﬁﬂamuﬁhmumnﬁﬁagaﬁ"l,ﬁmnmﬁLﬂﬁzﬁuuuﬂa%’aﬁugmlumnﬁaﬂﬁuﬁazﬁﬁamw
LLaﬂ‘*ﬁ"ﬁagaﬁvlﬁmﬂmﬁmezﬁmamﬂﬁﬂw”\i'aﬁmu@ﬁ'&mznmlumié"d%a"umﬁu
ﬂ')'l&lﬁ&l']ﬂ?la\‘l@la']ﬂ‘i’!% (Capital Market)

ameny LwunsdsrzanFunuszezenn (w1 1) é’m%’u%mmméfiaﬁaamsﬁunmw:m's
ﬁwvlﬂiﬁui'mqﬂi:aaﬁ@me] T mMIenesnaveddlneufiimsianTs  wIemI RN
ssullnazasmaizue Hudu Iﬂﬂgﬁﬁaamsﬁmmﬁmnm:aanmﬂmi"mamiﬁu W30
“nanniwdluaaanw Falsznavdas Wuad WwSUENT Wun Wusiasiguna mihoasmuses
nasnunw ludayusaiand udu Lﬁ:amﬂlﬁﬁuyﬂﬂamﬂuaﬂ wiotszmoulasmaluly “ama
Wsn (Primary Market) lagdl “aanasas (Secondary or Trading Market) &93aasdwiariminiidu
unasnaass NN wAs sl AnaNn NN umMssasdaluamausn  Iamaunsodemnsuandsnile
anudwdvasmanning la °1hzm%‘mm‘mﬁ"u‘lw,ﬁ@%‘yamwﬁﬂﬁwaﬂu@m@LLsnfhmammwnmm
wanniwdiuiaasunavawduduaeldiladasns ewoss YUNTNE 2544 :6)

ARIAUIN

ANITUMITNURANNINEUAZANARANNIWE ﬁ'mﬁ'lﬁﬁ'lﬁ'uLL&:QLLamm@]LLsﬂ lagy3sn
lafigosmsaannannindlna LauamUﬁu@iaﬂizmaﬁuﬂ%ﬂmﬂ (Initial Public Offering) ®YaL&wa11e

wanniwdaugunlznau dasveaud@nnanznsumsiiunanninduazaaiananninduaz
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AR TN AT RUA AN TINM IR URENN NS A anann NSz dasnianay
FONUENINTITIHUAZN AL RUIT °1Jadu‘%ﬁ'ﬂﬁ?ufiau‘ﬁ'%agﬁﬁlﬁu’%ﬁwﬁﬁmiaan%é’nw%’wﬁmmm
Uz ol

ARINTDI

%é’amﬂmimuamﬂﬁu@iaﬂiz"ﬁ’r’nuﬂ?ﬂmﬂ wannwdzausarnmsdensluaaiaseslad
doidle ;jaan%é’nw%’wﬂf:’u"l,ﬁﬁuﬁwaLLa:VL@T%'uaHiT@a’mmwwé'ﬂw%'wﬁLLﬁoﬂi:mﬂvLmJLLﬁ's amaTasil
Usznaume aaananningunilszinealng (@an.) LLﬂ:fjl%ET%@‘ll’m@li’]mﬁ%f:
UeAuazunum aananannswdurslseinelng

VPN (%) %) 4 1
sz aaaranannsnaursilszmnalng

ﬂ'ﬁ%’@é’?’d@]m@ﬁummqmﬁwﬁu lwdaunangraw w.e. 2505 lugdsiusiniina laolud
dounldanadowdusssnine ussdoudody "AAAWUNFINN" (Bangkok Stock Exchange)
fowihaidugmlumsdaasiiamsfameiuluamarungamn Alildsuanuawlasnnin yae
mygevefifies 160 amum Wl w.e. 2511 uaz 114 duun ludl wa. 2512 msdaveiidianm
anaddn 46 Muun ul w.ea. 2513 uazaaadnia 28 auun 1udl w.a. 2514 ms%am’mﬁuﬁﬁ
yasnfla 87 dAuum lull w.a. 2515 LL@imi%'vamwﬁu Afsnslddunanls Iﬂﬁgammiéﬁvamwﬁu i
@‘ﬁq@ﬁlﬁm 26 FrULNLTITW LLazluﬁqﬂmawslﬁuﬂE\iL"nw Adasdlafamias Wuipeusuiulasmll
1 amaRunTINw litszauanudisariians Lﬁmmmmmiaﬁfum&u 3NN1A33 Usznauny
UszrTn iTam@mmjmmLiﬁlﬂﬁl,ﬁmwa luﬁm@m@nu

mysansasnanannindurislszinelng ﬁaLLﬁ’jmmﬂﬁuﬂ;:}mwazvlsjﬂizaumméﬁﬁa]
WANNAAAEIRUMT Sans amenannindiiisuusadouuss "L@T%'umiaﬁfumguazhuﬂu N3
s dsnanusulinndszrrwduoinemn G unuwiaiasgRauasFIauuiiTad adud 2
(W.¢. 2510 - 2514) ’iavl,é]”muaLqumﬁ@éT'amm@nué’oﬂdnﬁmﬂuﬂ%mﬂ Toolw® wdasfiadwin
AMURZAINUAZINAIMIARSUNITamenanniwe Auanzan 1wl w.a. 2512 Sjaldmhnsihing
MaaaIsaeils 15y sauiug maamansdlszdrmaimnmadun mnuminoselasude
ANIZOLNIM Lﬁamv‘hmsﬁﬂmﬁaamamsﬁ'@um@]m@nu"lmlunm@iam

1wl wa. 2515 Sgoalddaniununlasmaudle "Uszmeaanzd 36 7 58 Reatums
AILANTININITAN ﬁﬁwamzm_l@'ammﬂaa@ﬁyLLazmwLﬂuagmaaﬂs:mm" MIUA FAINENEING
Tsguamunsaiiniugua midufiwnuessisnduguuaznanning devnlindniuenmduly
adaliszidouuazy AT Wa9an swlud) w.e.2517 ldimstszmaldwsenaiygfamananning
wisilazinalng w.e.2517 lasfidanuszasd \aarsalifiundsnansdmsumsdanenanning e
saisiumIsaaninduazmyszandunululzina anunnea smautlauniygaieiuneldiels
sanInihdusaninasmuluamanuled ull we. 2518 sUuuumangwinedg gldasumadivuiau
89672 uazluiud 30 wwnow w.a.2518 amananniwdurs Ussnelng @onmmnasngulusmesinie
The Securities Exchange of Thailand) I8davimssemsiuetnadumensasousn uazldvinnns
\Wasudanwasngmiu "The Stock Exchange of Thailand" (SET) tiaiuil 1 unsnau w.a. 2534

(NIEIANARANNINE : 2544)
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ununzatnaIanannInguislszinalng

Twiuft 20 wosman w.a. 2517 ldimsdsmeldwsenaiygaamendnninsuradszne
Tng aniuama nannindunidsmelng lé3udarinsdeansasiusnidasufl 30 o wa.
2518 wazldviniaifouiio mendannsann "The Securities Exchange of Thailand” 1% "The Stock
Exchange of Thailand” (SET) a5l 1 in31ew w.e. 2534 AUNTENTUU L ARANNINGUAZARR
wWannIWg w.e. 2535 amananninsiununaay dil

1. ﬁ'mﬁ']ﬁLﬂuﬂuﬁnmamifﬁamﬂ%ﬁ'ﬂﬂ%'wﬂaﬂmﬁﬂu wasWaMmTTUUae g Asnduiiie
SrenuszaaInlumItesenannIne

2. dufiupsfialag ffotesrumsBeorenanning wu mawididussininoyd
(Clearing House) audiusnwanniwg wiamzidounanning wiaRanssnaug fifieadas

3. mieﬁ%ﬁugiﬁaﬁu 9 fldsuanuiurenanamznssumamiunanninduazaaa
AINNTNEG

avAlsznaviigranzasaaranannindudsdsanalne laun

1. aaanannIwguIUszinalng (The Stock Exchange of Thailand)

ﬁmﬁwﬁLﬂuquﬁﬂmamiﬁﬁamwﬁ'ﬂﬂ%'wET agnglsianudaaananningdiaslalavmein
Fouawannindlosnse LL@ia:mqugLLasl,ﬁmi%‘yaﬂmwé’nw%’wy’@‘hLﬁuvl,ﬂasmﬁi:l,ﬁyu ARBIA
lsslauazy@namw Lﬁ"aa%'mﬂ'smﬁ'ulwi@amu wazdaasulMAamzautuesnnndsenanld
MNHNINIAN ﬁLﬂuﬂiﬂmﬁ@iamiﬁ’@ummmgﬁﬂ@mw

2. USHM&UNTN (Broker)

ﬁmﬁhﬁLﬂuuﬂwﬁfﬁamw&ﬂﬂ%’wiﬂﬁuﬁgamuﬁ"ﬂﬂ lasuSunanngnlasuasisuiioy
JJuminauuns US¥NaunTn  (Broker) ﬁau’%ﬁmﬁ'}ﬁ'ﬂﬁvlﬁ%'um;‘,zymmnm:mwmmé’ﬂﬁﬂizﬂau
pananannIwg LLazvl,@T%'umgtymmnmmwé’nw%’wﬂﬁﬂiznauﬁﬁ]miéf’sLmumwﬁvﬁammé'ﬂﬂ%'wﬁ
luaanananning e luﬂaﬁ;ﬁuﬁ: HUSIRINENTINTIRY 28 158N wananidusEnRannIngan
n@;wﬁaﬁvlajvl@ﬁﬂuu%ﬁ'ﬂam%ﬂlmmwé’nn%’wzﬂ@yma wavhwinfiwies Associated Broker 8n
danits TumsBavnenanning Ussmaundnenarvnmninfiiwfeadiuny (Broker) wingFmanniwg
(Dealer) e ﬁy'af:u’%ﬁﬂmmf‘:ﬁaaLLamé‘ﬂﬁQamummaﬂ'N%’@LLéYo’j'lﬁmﬁ']ﬁslm winvims
dununazlammantindudaauuny LL@imnﬁmﬁﬂﬁLﬂuQﬁwﬁﬂw%’wﬁLLﬁaﬁa:%amﬂuumé’aLaa
Nama‘uLmuﬁVLGTﬁ]:VLé'Lugﬂmadﬁﬂ"l,w%ammumnmimﬂ%ﬁﬂﬂ?Wﬁifu (Capital gain or capital loss)
USEnEN AU NI naneaulTsidvalauins  asudvanueaf 1 A9 49 nediiany
graantumIUfuaam

3. wanniwdaanzdlon (Listed Securities) nanuiis wannindneanlasussnumiouiiia
fransfowndnninsvasanlidnmsdansiuluamenanning laonmmannindaanzidouuas
u’%ﬁwwmﬁw@aan%é’nw%’wﬁfuﬁaoﬁqmawﬂ'amamuﬁmmwﬁ'ﬂ‘n%'wﬁﬁmum uaziduwldana
Faanasnmeanziounanning (Listing Agreement) nanniwdaanziiouluamandnnindifagiing
faqelui

3.1. fwaalry (Common Stock) Luanasdszinnsiunu FapanlagusEnumzuinnie

daInmIszauiuuaNL T LﬁlE]l‘lﬁwl,ﬁl,"fﬁvl,ﬂﬁﬁ’)uil’mlu‘lg’iﬁ‘ﬂ‘lfu 9 lauass wionanBnsiunils
arin lAsgwsuiudmesions Janlunmsssesuundes i"aué’@ﬁuh’[uﬂtymﬁwﬁtyluﬁﬂizqu;‘3]'

@ a

21U 0% mnﬁu‘qu MINBEUTUNE NIAILTINAINT Qﬁaﬁu%ﬁ%w%aam%m AUFAFIUVDY

q

) Se0) WY
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v da \

Wuhnoay nanauunuiiezldlasass Aae Auunannilslugsfia dlsannnodu (lunsdidi
mﬂé’lmwmﬁgﬂﬂd'mml,ﬁa%am) uazanslu msaaa%aﬁu‘l,mj Tunsdifisl ms Lﬁ'unmwnﬂmu
HanauwnwInumy ldfanuuinen a1age wiae WU Aunsdinnsfnldnandiniiam
To) A DUNUNATBINIA AU 209L58N1% 9 asenauiasumenansu G‘fmqm Tuguzgaanu
IrdasAnsN unasdaya fuaefiona Lﬁaﬂifznaun'ﬁﬁﬂ%ﬂanﬂﬂ%\‘i

3.2. WULINANT (Preferred Stock) Liluanaslszianviunu idauandrsnniuaiinae

AteuyTndntazldsuantlumetiszfudunu neudliafumdylunsdinuidmianians ¥u

9 9

Uszinnid liunnain luaanananniwg Inssevonuitasriamsinaiasunindsninasedsii

v

Auiudntuunszawiudonaldan dydnwal -P Mednwite veaiuaaity

e

3.3. ¥iuf (Debenture) Huananinussnenauaan Lﬁ:atjlffmiw:mumﬂ;‘ij’amu AEXE
Lﬁ'aﬁﬂﬁuh%aﬁuﬁ afipuaiwdmivas fans u’%ﬁ'mzﬁaaahﬂNa@ammmﬂu@amﬁylﬁuﬁgﬁa
ANTTLTINT UAZEANTITNAUA ;jﬁaﬁlzvl,@ﬁ‘?mﬁuﬁu ATUN I Lﬁaéuqﬂmﬂqmmquumﬂmi AN
ﬁﬁnﬁamwadaﬂumiﬁﬁamﬂvl,ajmﬂﬁfn saulng Jevolaw dasnudsziananidiu wia danuszoe
)

3.4. furuassnin (Convertible Debenture) #uriudassmwasioadsnuiuglude 3
meemﬁ‘umaﬁﬁuﬁuﬂmamwﬁ%w%ﬁa:uﬂmamwLﬂuﬁumﬁ’rgluﬁwnm §am wazmafimnue
luwitidadmu lutasfiasugiad ﬁuﬂi:mwﬁvlﬁ%'ummﬁwmﬂ me:gﬁamwi’wamuLmuﬁa:
Vlﬁmmwmﬁmﬁauﬂammwuﬁa %aa:ﬁwﬁﬂﬂﬁmnﬂdwammJLLﬂulugﬂ@amﬁwaaﬁuﬁﬁssum

35. ludAnuaasdns  (Warrant) L“ﬂumwms‘ﬁlizq'jwgﬁamamzvlﬁ%'uaﬂ‘ﬁaad%aﬁu

o A a v o A o ¢ A o A = P v A A o
RINTY RUUININD 'Vj‘uq ﬁia@ﬂmiaufwu‘ﬁ lui']ﬂ']'ﬂﬂ']'ﬁu@l,waﬂﬂnﬂq‘ﬂiy]_‘!vh (Gﬁdiﬁﬂ’lﬁ]adsﬁauﬂﬁlz

q 9

o

Amnualien %%amm%mﬂ@?%’uﬁumﬁmﬂ@sJ"L&iL’émiﬂ%aiw) luddyuaasdnd azeanaiugiunis
Lﬁ'unmﬂumﬂﬁﬂmmm@ vasuTEngeannanning lumssla Tigamu aaaﬁﬁaﬁumﬁ'@lﬁwnu
yuuTuing wiovud Wuduih ddeiuiumuluing e1duluidny uresinin wiolumend
fvua 1wu 12 vn lainmue sraduluszeziom 6 WWeunse 1 Jdewih

3.6. ludeyuaAIENSIzzaU (Short-Term Warrant) Iuﬁwﬁtymeaﬂ%ﬁ@ﬁa:ﬁmﬂ&i
Ain 2ien  wsnlumadenmnils lumszaunuandtedu  wnumida miawfﬂummaa%ﬂﬁu
(Rights) uazLIEMiaannanning sunsafiudvelisudundnningUssianit %amwyﬂyuLﬁyulu
aaananning la

3.7. lue‘hﬁaguam%w%agﬁuﬁ (Derivative Warrant: DW) t{uasasidansmzadioni
Auluddnyuaasinimly (warrant) lasazlWandunigte bw Tumsde wiemeunannindsreda
(Underlying Securities) G9onaillunanning (Stock) wiaaaiinanniwg (ndex) lusenldans sas
mMslans wazszozaldansimwualy lasy3sngaan DW (Issuer) anugrimuadnanien v
midswauliuigiio DW lunanning niakusanld

3.8. WM (Unit Trust) Aaasnans “?'iaaﬂI@sm%ﬁ'wwé'ﬂﬂ%'wﬁaﬁ'@m‘snammm
(Uaa.) lugtuasmhenausainaauIm Failu EﬂLL‘]J‘UWIiO 20IMIIEANIUNUIIND TR oy
vigmannIwdiamInaauin anduduininamu slﬁ”l,@i”%'uwamaULLﬂugaqﬂ e TTAIO I
TundfomheluzdvesSuiuns nasunuiinansdsznm Fesnansofnsnneazdoald luniided
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3.9. luuaasdntlunadszlomifiianuannindasdalne w3e 18u3das (Non-Voting

& o o A

Depository Receipts) Lflumwmimiamuﬂizmﬂlmiﬁaaﬂimu’%ﬁw Tneduidens sna sadu
USundasvasamananning Jaanusilunannindaanzidoulosdaludd lasinanniwdsnsdain
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sanun W ludszinaud i ldaglungudnadng 40 au et ldiienzinidinnuigedn (Reliability
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[ (2
ﬂqilﬂﬂiﬁuiﬁuwﬂﬂa
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mlutlszine
dady 4.21 - 5.00 FRHLE izﬁumwéﬂﬁrymnﬁq@
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4. Gensidevsnnuuuseunwnewit 4 Teyaisddunadnssumsasmuluaae
ninmIwdvasinasyuiluludsne

5. namaumuu@gwudail 1 laold ttest uaz F-Test

6. namausuudwdadt 2 wenuduius laold sAdanduRusainiievenfioiu
(Pearson Product Moment Correlation Coefficient)

7. vemeusuwdzMtedl 3 wienwdwius laold  sfGanduwusoinsiovanResiu

(Pearson Product Moment Correlation Coefficient)

AAAﬂIGlQI
dn6anty
1. sdaNUgIL ldun
1.1. enfeuas

1.2. @Al 1‘*1?5@13 (Maen NATdinT. 2544 : 60))

g o 2
n

\ia X WY AAZLUULARE
2x NK WRTINVDIAZLUUNIRNA
n LN muwwmaona;uﬁ'saaiﬂa

1.3. andosuuanasgiu logas (Mae nivdiymn. 2544 : 69)
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(ZX) LV1h NRIINVBIACLUUTNARUALNNIRIRD

2 ' o o @
X g g
)y WY WRTINYBIAZLWLLARSAISNTINNIFDY
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3.1. minareUsNNAINTE 1 MeFaUANALANAWIENINALARIYeINiNGIEY 2

nau lapldgas ttest (Mapn Milwdinys. 2544 : 135)

t =

et wnw  eahanisRansonlu T -Distribution
X N fim,a?iwadnsjuﬁaaﬂ'wﬁ 1
X2 N @hmﬁwaamjuﬁmﬂwﬁ 2
s N @hmmuﬂsﬂsaummmjuﬁ’aaf;h\iﬁ 1
s, N @hmmuﬂsﬂsaummmjuﬁ’aaf;h\iﬁ 2
n, N mummaona;ué"saamﬁ 1
n, N mummaona;ué"saamﬁ 2

aa 2 2
lunsdin o, = o,
df unw  Twursandudase (n, + ny— 2)

lunsdin o,°# 06,

st/ st/
n1 r]2
e (%)
n1 n2
+

n -1 n,-1

V =
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32. minemausuadzuds 1 luanwuandwnindaiveIndudainimil

mnmfﬁaaamjulﬁmezﬁmmuﬂiﬂﬂummam (One-Way  Analysis  Of

Variance)
- _Ms,
MS,,
h F WY ANRDAN MEWI1TW b F-Distribution

MS, unw  anuudsdniusznitengy
MS, wnu  anukdsdsium U’Lumiu
df wnw  Tuwisanududas: laud sendngu (k- 1)

mulunga (n - k)

3.3. mulisuifisuwwgnk a3 LSD (Least Significant Difference) (agn 21w
U7, 2544 : 161)

LSD =t

Wa  LSD unk  eWadnimayffwImiInIunmasay
MSE un% @1 Mean Square Error AldananadenzianusdsUsin
k unu  drdununganinueilinasay

noouwnk  MInTaYaaIaianIvue

3.4. mManagausuNAzIudef 2 uszdaf 3 iNewanuFuNuSIznivaulslasld sdd
RNFUNWTBENIN VBN ST (Pearson Product Moment Correlation Coefficient)

lanl¥gayasih (Zikmund. 2000:511)

Z(Xi - )_()(yi - 7)

Fr =r =
xy — lyx — —
V(=P (v, - y)
A o a £ o o ¢
Wa My UNK ANUSEENTRAFUNUS
X WNK ALaasuaInLls x

WK Aadsvedauls y
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* wnu  anafitbidynsaiafissdy .05
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