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Table I

Summary of Securities in the Sample 122
The sample includes the fifty most liquid and largest stocks contained in the SET50 index as of December 31, 2003.The
sample period covers between January 1, 2003 and December 31, 2003. Market capitalization is as of the end of 2003,
Industry Name Market Cap. Avgdaily Total No of % of transaction % of volume % of value % of foreign
Mill THB no of trade trades by foreigners by foreign by foreign  holding
Agriculture CPF 25,162 722 178,341 20.58% 27.88% 28.16% 23.67%
TUF 26,632 207 51,097 31.09% 42.90% 41.78% 35.40%
Banking BAY 40,218 1046 258,415 19.08% 24.60% 24.30% 25.98%
BBL 208,064 875 216,185 30.86% 43.29% 40.41% 29.58%
BOA 34,137 485 119,912 8.33% 9.09% 8.90% 80.77%
BT 107,528 390 96,286 8.41% 10.31% 10.37% 3.42%
DTDB 8,841 302 74,471 10.75% 12.57% 12.27% 65.52%
IFCT 7,966 306 75,672 13.67% 18.04% 18.05% 14.91%
KTB 70,275 1287 317,808 15.12% 22.05% 21.38% 6.39%
SCB 173,968 679 167,684 22.85% 30.36% 29.61% 35.54%
TFB 153,014 1187 293,189 20.78% 26.22% 25.08% 27.56%
T™B 59,325 2265 559411 5.60% 6.97% 6.74% 3.44%
Building Material  SCC 304,800 771 190,446 38.29% 48.32% 50.84% 13.88%
SCcC 57,000 219 54,032 37.46% 48.61% 48.45% 74.68%
Chemical TPI 107,530 2572 630,067 4.20% 5.15% 5.21% 10.29%
TPIPL 23,345 634 154,102 3.57% 3.82% 3.79% 0.54%
VNT 15,983 609 150,369 16.70% 21.43% 20.18% 51.53%
Electronics CCET 10,066 86 21,176 37.20% 50.44% 50.49% 85.99%
DELTA 31,485 359 88,717 37.07% 49.89% 49.79% 83.40%
- HANA 9.828 28% 7 //// 1,025 37.33% 50.45% 50.04% 75.16%
Energy BANPU 34,595 475 117,352 29.56% 36.87% 38.31% 22.98%
EGCOMP 47,382 374 92,386 23.67% 32.75% 28.93% 29.42%
PTT 517,491 1367 337,643 26.58% 38.53% 34.16% 7.13%
PTTEP 86,117 480 118,563 47.56% 62.26% 61.91% 14.68%
- RATCH 71,050 646/ | . 159,597 17.98% 25.39% 22.99% 2.18%
Entertainment BEC 45,200 291 7,181 54.11% 65.93% 66.06% 17.55%
GRAMMY 10,000 251 62,087 33.79% 42.17% 42.17% 15.01%
MAJOR 9,403 316 78,065 17.47% 20.27% 22.62% 531%
UBC 21,291 . 429 105,914 18.65% 25.20% 23.56% 40.80%
Finance & Security ASL 3,460 1035 BOS T 6.36% 5.83% 7.82% 0.54%
AST 11,639 329 81,203 7.51% 9.67% 8.57% 43.21%
CNS 5,054 291 71,918 9.64% 11.57% 10.59% 44.23%
KGI 7,876 1879 464,201 5.18% 6.47% 5.96% 30.45%
KK 15,889 749 184,888 17.67% 21.73% 21.75% 29.00%
NFS 22,264 1141 281,746 14.62% 17.64% 17.00% 34.10%
SPL 5,173 268 66,109 43.26% 55.62% 55.23% 1.85%
TISCO 23,309 904 223,292 26.21% 34.00% 34.09% 50.89%
Property GOLD 7,433 587 144,880 15.77% 18.88% 17.90% 44.44%
ITD 51,568 1107 273,523 13.86% 18.17% 17.03% 10.88%
LH 87423 937 231,314 34.74% 47.53% 47.11% 31.711%
QH 4,228 500 - 123,381 21.58% 29.24% 29.38% 15.29%
Telecommunication ADVANC 249,774 450 111,163 41.92% 57.49% 57.98% 36.23%
JASMIN £,089 990 181,208 5.04% 6.11% 6.03% 0.88%
SATTEL 14,656 1155 285,335 4.87% 5.10% 4.38% 4.88%
SHIN 113,888 1439 355,519 14.59% 19.38% 18.40% 9.91%
TA 26,970 801 197,845 15.79% 21.46% 21.05% 31.53%
TT&T 14,190 1323 326,846 5.04% 5.74% 5.37% 18.22%
UCOM 13.040 791 195470 5.50% 6.32% 5.87% 32.51%
Transportation BECL 19,250 564 139,388 19.82% 23.32% 22.11% 21.65%
- THAI 63350 242 50315 31.19% 43.68%  41.93% 8.29%
Mean 62,832 751 182,604 21.08% 27.51% 27.03% 27.73%
Median 26,632 634 154,102 18.65% 24.60% 22.99% 23.67%
Stdev 93,195 529 131,742 13.10% 17.52% 17.52% 23.40%
Max 517,491 2572 630,067 54.11% 65.93% 66.06% 85.99%

Min 3.460 86 7,181 3.57% 3.82% 3.79% 0.54%




trades, average share volume classified by retail customers and foreign investors, average price by trader type, proportion of number of trade and volume by foreign investors

Table 11

Characteristics of Securities in the Sample
The table summarizes the characteristics of the sample used in the study. We use trade data from deal file of the stocks listed in the SET 50 index which represents the most liquid
stocks as of December 31, 2003. The data covers the period between January 01, 2003 and December 31, 2003. The characteristic of the sample is presented and grouped by the
number of transactions, the percentage of foreign turnover and the percentage of foreign holding. The table presents the number of stocks, total trading days, average daily number of
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Retail Customer  Foreign investor Retail Foreign Retail customer Foreign Investor

Group No of  Total trading  Average daily Average daily Average daily Customers Investor Proport. Proport. Proport Proport.

stocks days no of trade share volume sharc voluine Avg. price  Avg price  ofnooftrade of volume of nooftrade  of volume
Grouped by number of transactions
Overall 50 10,905 747.98 8,202,918 1,424,695 41 40 79% 73% 21% 27%
Low 17 3,276 290.95 1,179,829 385,345 57 55 73% 65% 27% 35%
Medium 17 3,896 636.37 3,887,386 1,185,545 45 45 78% 71% 22% 29%
High 16 3,733 1352.16 20,250,203 2,783,101 21 20 86% 82% 14% 18%
Grouped by number of percentage of foreign turnover
Overall 50 10,905 747.98 8,202,918 1,424,695 41 40 79% 73% 21% 27%
Low 17 3,528 999.79 17,097,482 1,337,926 19 18 92% 91% 8% 9%
Medium 17 3,913 755.17 5,897,706 1,878,313 23 22 81% 75% 19% 25%
High 16 3,464 472.79 1,201,732 1,034,919 84 84 63% 51% 37% 49%
Grouped by number of percentage of foreign holding
Overall 50 10,905 747.98 8,202,918 1,424,695 41 40 79% 73% 21% 27%
Low 17 3,685 997.9 11,975,327 1.428.116 43 43 82% 18% 77% 23%
Medium 17 3,844 768.94 9,485,890 2,008,005 Ty 35 78% 22% 72% 28%
High 16 3,376 470.17 2,831,576 801,294 44 43 77% 23% 69% 31%




Table I11

Average number of Transactions by trader type
The table presents average number of transactions per day traded by retail customer and foreign investor
and the precentage of transaction by the foreign investors. [t also provides number of trading days used
used in the study with mcre than 50 trades per trader type per day. The sample includes the stocks
in the SET50 index as of December 31, 2003. The data covers the period between January 1. 2003 and
December 31, 2003.

[ndustry Name Retail Foreign % of transaction ~ Number of days
Customers  Investors by foreigners  more than 50 trades
Agriculture CPF 538.07 139.46 20.58% 243
TUF 122.67 55.34 31.09% 193
Banking BAY 795.72 187.62 19.08% 244
BBL 519.24 231.79 30.86% 243
BOA 435.46 39.55 8.33% 216
BT 337.94 31.03 8.41% 179
DTDB 265.19 31.95 10.75% 195
IFCT 254.79 40.35 13.67% 184
KTB 1037.11 184.71 15.12% 238
SCB 461.23 136.63 22.85% 242
TFB 810.05 212.32 20.78% 245
) TMB 2093.20 12421 5.60% 177
Building Material SCC 397.13 246.37 38.29% 241
SCCC 114.63 68.67 37.46% 198
Chemical TPI 2427.80 106.51 4.20% 224
TPIPL 601.28 225 3.57% 178
VNT 460.63 92.35 16.70% 238
Electronics CCET 4937 29.25 37.20% 146
DELTA 206.63 121.74 37.07% 222
HANA 156:26 93.06 37.33% 225
Energy BANPU 294.12 123.40 29.56% 230
EGCOMP 240.96 74.71 23.67% 198
PTT 913.82 330.86 26.58% 242
PTTEP 217.72 197.43 47.56% 240
RATCH 472.66 -103.62 17.98% 220
Entertainment BEC 119.87 141.37 54.11% 208
GRAMMY 144.11 73.56 33.79% 205
MAJOR 23196 49.09 17.47% 172
B UBC o) 33087  75.87 [ 18.65% 219
Finance & Security ~ ASL 96132 6526 6.36% 240
AST 280.86 22.82 7.51% 166
CNS 252.64 26.97 9.64% 167
KGI 1763.80 96.34 5.18% 239
KK 580.43 124.57 17.67% 238
NFS 908.21 155.56 14.62% 230
SPL 134.63 102.65 43.26% 226
TISCO 624,95 221.95 26.21% 246
Property GOLD 483.82 90.60 15.77% 244
ITD 907.81 146.10 13.86% 243
LH 532.82 283.69 34.74% 243
QH 364.77 100.36 21.58% 226
Telecommunication ADVANC 205.51 148.30 41.92% 229
JASMIN 926.56 49.15 5.04% 236
SATTEL 1064.70 54.52 4.87% 219
SHIN 1118.38 191.07 14.59% 237
TA 656.58 123.12 15.79% 237
TT&T 1230.15 65.23 5.04% 230
UCOM 718.27 41.77 5.50% 205
Transportation BECL 416.66 102.97 19.82% 226
THAI 147.94 67.07 31.19% 173
Mean 586.63 112.91 21% 218.1
Median 460.93 101.51 18% 226
Max 2427.80 330.86 54% 246

Min 49.37 22.25 4% 146




Table IV

Summary Statistics of Deal File
Trade statistics on the Stock Exchange of Thailand(SET) were computed from January 1,2003 through
December 31, 20C3, for 247 days for the fifty most active and largest stocks listed in the SETS50
index as of December 31, 2003. The data covers the period between January 1, 2003 and December
31,2003, Panel A presents the statistics which were tabulated for all stocks in SET and stocks listed
in SET50 index. Panel B presents the statistics for each trader type including retail customers foreign
investors. Means, medians and standard deviation are computed over the entire sample period.

Panel A: Deal file

Mean Median Stdev Max Min
Stocks in SET
Deal volume 13,490 4,700 46,452 10,000,000 I
Deal price (baht) 28 12 67 1,412 0
Deal value 124,668 46.860 284716 238,821,675 |
Number of deals 84,251,616
Stocks in SET50 index
Deal volume 13,228 5.000 35,905 5,000,000 100
Deal price (baht) 37 17 75 1,412 |
Deal value 195,624 71,050 430,868 92.766,800 2,140
Number of deals 9,134,891

Panel B: Deal File Classified by Trader Type

Stocks in SET50 index

Retail Customers

Deal volume 13,648 5,000 37,160 5,000,000 100
Deal price (baht) 30 15 54 1,412 I
Deal value 174,477 64.400 388,514 50,000.000 1,980
Number of deals 7,110,750

Foreign Investors

Deal volume 12,270 4,000 32,373 3.000,000 100
Deal price (baht) 61 29 120 1,406 ]
Deal value 274,385 100,500 563.276 37,500,000 3.260

Number of deals 1,409,615




Table V 126

Information share by stocks
The table summarizes the result of the information share estimates using Hasbrouck (1995). We use the trades of
stocks listed on the SET 50 index on the Stock Exchange of Thailand (SET) as of December 31, 2003.The data cover
between January 01, 2003 and December 31, 2003. Information shares are calculated for each stock each trading
day included in the sample.We include on the day in which the number of trades in each trade type exceed 50 trades.
There are 10,950 trading days in the sample.The estimates are averaged across stock days and presented for each stock

Name Local retail investor Foreign investor Mean Difference
No of days Min Max Min Max

ADVANC 229 34.58% 34.99% 65.01% 65.42% 30.43%
ASL 240 54.84% 55.15% 44.85% 45.16% -9.99%
AST 166 48.51% 48.74% 51.26% 51.49% 2.74%
BANPU 230 46.37% 47.26% 52.74% 53.63% 6.36%
BAY 244 42.34% 43.03% 56.97% 57.66% 14.63%
BBL 243 36.72% 37.60% 62.40% 63.28% 25.68%
BEC 208 34.37% 35.40% 64.60% 65.63% 30.23%
BECL 226 48.25% 48.85% 51.15% 51.75% 2.90%
BOA 216 38.17% 38.50% 61.50% 61.83% 23.33%
BT 179 36.67% 36.98% 63.02% 63.33% 26.34%
CCET 146 38.06% 38.80% 61.20% 61.94% 23.14%
CNS 167 48.26% 48.74% 51.26% 51.74% 2.99%
CPF 243 32.75% 33.48% 66.52% 67.25% 33.77%
DELTA 222 35.03% 35.41% 64.59% 64.97% 29.55%
DTDB 195 42.65% 43.11% 56.89% 57.35% 14.24%
EGCOMP 198 41.68% 42.17% 57.83% 58.32% 16.15%
GOLD 244 52.02% 52.57% 47.43% 47.98% -4.59%
GRAMMY 205 44 .96% 45.25% 54.75% 55.04% 9.79%
HANA 225 42.94% 43.76% 56.24% 57.06% 13.30%
IFCT 184 41.30% 41.77% 58.23% 58.70% 16.93%
ITD 243 70.36% 70.84% 29.16% 29.64% -41.19%
JASMIN 236 54.47% 54.78% 45.22% 45.53% -9.25%
KGI 239 50.77% 51.12% 48.88% 49.23% -1.88%
KK 238 45.70% 46.24% 53.76% 54.30% 8.06%
KTB 238 35.37% 36.00% 64.00% 64.63% 28.63%
LH 243 39.74% 40.21% 59.79% 60.26% 20.05%
MAJOR 172 47.85% 48.35% 51.65% 52.15% 3.80%
NFS 230 41.28% 41.64% 58.36% 58.72% 17.08%
PTT 242 34.74% 35.53% 64.47% 65.26% 29.73%
PTTEP 240 36.68% 37.48% 62.52% 63.32% 25.84%
QH 226 45.86% 46.39% 53.61% 54.14% 7.75%
RATCH 220 36.59% 37.21% 62.79% 63.41% 26.20%
SATTEL 219 54.61% 55.31% 44.69% 45.39% -9.92%
SCB 242 38.91% 39.72% 60.28% 61.09% 21.37%
SCC 241 39.04% 39.75% 60.25% 60.96% 21.21%
SCCC 198 39.73% 40.32% 59.68% 60.27% 19.95%
SHIN 237 41.69% 42.05% 57.95% 58.31% 16.26%
SPL 226 44.37% 44.83% 55.17% 55.63% 10.80%
TA 237 51.86% 52.60% 47.40% 48.14% -4.46%
TFB 245 31.93% 32.71% 66.88% 67.67% 34.95%
THALI 173 38.95% 39.64% 60.36% 61.05% 21.41%
TISCO 246 46.93% 47.52% 51.67% 52.26% 4.74%
T™MB 177 52.12% 52.40% 47.60% 47.88% -4.52%
TPI 224 63.24% 63.70% 36.30% 36.76% -26.94%
TPIPL 178 40.49% 40.73% 59.27% 59.51% 18.77%
TT&T 230 61.17% 61.60% 38.40% 38.83% -22.78%
TUF 193 31.69% 32.30% 67.70% 68.31% 36.01%
UBC 219 54.83% 55.15% 44 .85% 45.17% -9.98%
UCcoM 205 60.09% 60.84% 39.16% 39.91% -20.93%

VNT 238 57.54% 57.76% 42.24% 42.46% -15.30%




Table VI
Summary of Information share
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The table summarizes the result of the information share estimates using Hasbrouck (1995). We use the trades of
stocks listed on SET 50 index on the Stock Exchange of Thailand (SET) as of December 31, 2003.The data cover
between January 01, 2003 and December 31, 2003. Information shares are calculated for each stock each trading
day included in the sample.We include on days in which the number of trades in each trade type exceed 50 trades.
There are 10,950 trading days in the sample.The estimates are averaged across stock days and presented here.
Results are summarized based on simple average, volume weighted average and average based on the number

of transactions.

Panel A: Simple Average

Local retail investor Foreign investor Difference
Min Max Min Max
Mean 44.58% 45.13% 54.85% 5§5.39% 10.27% "
Median 42.50% 43.07% 56.93% 57.50% 14.44%
Stdev 8.87% 8.81% 8.80% 8.87% 17.67%
Max 70.36% 70.84% 67.70% 68.31% 36.01%
Min 31.69% 32.30% 29.16% 29.64% -41.19%
Panel B: Volume Weighted
Local retail investor Foreign investor Difference
Min Max Min Max
Mean 41.42% 42.02% 57.95% 58.55% 16.53%
Max 24.68% 24.93% 42.59% 43.27% 18.34%
Min 1.55% 1.56% 1.87% 1.89% 0.34%
Panel C: Transaction weighted
Local retail investor Foreign investor Difference
Min Max Min Max
Mean 41.60% 42.20% 57.77% 58.37% 16.17%
Max 19.20% 19.39% 34.96% 35.51% 16.12%
Min 1.44% 1.45% 153% 1.55% 0.09%

¥xx ¥* * indicate that the Wilcexon rank test statistic for the two sample test of difference of means of midpoint of
upper and lower bounds of local retail investors and foregin investors is significant at the 1%. 5% and the 10% level

respectively.
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Table VII

Information share: Controlling for proportion of number of transaction and volume traded
The table summarizes the result cf the information share estimates using Hasbrouck (1995). We use the trades of the
stocks listed on SET 50 index on the Stock Exchange of Thailand (SET) as of December 31, 2003.The data covers
between January 01,2003 and December 31, 2003. Information shares are calculated for each stock each trading
day included in the sample.We include on the day in which the number of trades in each trade type exceed 50 trades.
There are 10,950 trading days in the sample.The estimates are averaged across stock days and presented for each
stock. Results are summarized based on simple average, volume weighted average and average based on the number
of transactions. We follow the method by Anand and Subrahmanyam (2008) to divide each information share by the
proportion of the transaction and volume traded. The results are presented below.

Panel A: Information share Divided by the proportion of transaction

Local retail investors Foreign investor Difference
Min Max Min Max
Mean 0.57 0.58 4.06 4.10 5] %
Median 0.57 0.58 2.97 3.00 2.41
Stdev 0.10 0.10 3.08 3.10 2.99
Max 0.82 0.82 16.61 16.68 15.83
Min 0.40 0.40 1.19 1.21 0.80

Panel B: Information share Divided by the volume traded

Local retail investors Foreign investor Difference
Min Max Min Max
Mean 0.64 0.65 3335 3.38 LR Rt
Median 0.62 0.63 2.26 2.29 1.65
Stdev 0.15 0.15 2.84 2.86 2.7
Max 1.01 1.04 15.50 15.56 14.51
Min 0.41 0.41 0.98 [.00 0.58

¥ indicate that the Wilcoxon rank test statistic for the two sample test of difference of means of midpoint of
upper and lower bounds of local retail investors and foregin investors is significant at the 1%, 5% and the 10% level
respectively.
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Table VIII

Information shares Analysis
Trade statistics on the Stock Exchange of Thailand (SET) were gathered and computed from January 1, 2003 through December 31, 2003, 247 days, for the fifty most active and largest
stocks. The statistics were tabulated separately for retail customers (C)and foreign customers (F), Means are computed over the entire sample period. For each information share
estimates, we group them based on each classification including market capitalization, foreign turnover, foreign ownership and the number of daily transactions. A stock is assigned into
the group based on size of market capitalization, amount of foreign turnover, foreign ownership and number of daily transactions.

Market Capitalization Foreign Turmiaver Foreign Ownership Number of avg daily transaction

Low  Medium  High Overall Low  Medium  High Overall Low Medium High Overall Low Medium High Overall
Number of stock 17 17 16 50 17 17 16 50 17 17 16 50 17 17 16 50
Number of trading days 3,276 3,896 3,733 10,950 3,528 3,913 3,464 10,905 3685 3844 3376 10905 3276 3896 3733 10905
Information share
for Retail Customers
Min 49% 45% 40% 45% 39% 51% 44% 45% 46% 44% 43%  45%  42% 44% 48%  45%
Max 49% 45% 40% 45% 51% 45% 39% 45% 47% 45% 44%  45%  42% 44% 49%  45%

Information share

for Foreign Investors

Min 51% 55% 60% 55% 49% 55% 61% 55% 53% 55% 56%  55%  58% 56% 51% 55%
Max 51% 55% 60% 55% 49% 56% 61% 55% 54% 56% 57%  55%  58% 56% 51% 55%




The statistics were tabulated separately for retail customers (C)and foreign customers (F), Means are computed over the entire sample period. For each information share estimates, we

Table IX

Analysis of Information shares Divided by Proportion of number of transaction and volume traded
Trade statistics on the Stock Exchange of Thailand (SET) were gathered and computed from January 1, 2003 through December 31, 2003, 247 days, for the fifty most active and largest stocks.

group them based on each classification including market capitalization, foreign turnover, foreign ownership and the number of daily transactions. A stock is assigned into the group
based on size of market capitalization, amount of foreign turnover, foreign ownership and number of daily transactions. Then information shares are divided by the proportion of number
of transaction and volume traded as done in Anand and Subrahmanyam (2008)
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Market Capitalization

Foreign Turnover

Foreign Ownership

Number of avg daily transaction

Low  Medium  High Overall Low Medium High  Overall Low Medium High Overall Low Medium High Overall
Number of stock 17 17 16 50 17 17 16 50 17 17 16 50 17 17 16 50
Number of trading days 3,276 3,896 3,733 10,950 3,528 3,913 3,464 10,905 3685 3844 3376 10905 3276 3896 3733 10905
Informatien shares controiied by the porportion of number of trade
Retail Customers
Min 0.594 0.577 0.538 0.571 0.548 0.547 0.620 0.571 0569 0574  0.569 0.571 0.584 0566 0561 0.57]
Max 0.600 0.585 0.547 0.578 0.552 0.554 0.631 0.578 0.575 0583 0.575 0.578 0.592 0574 0567 0.578
Foreign Investors
Min 5.034 3.599 3.520 4.061 7.400 2.953 1.693 4.061 5396 3516 3223 4061 3.039 3846 5377 4.061
Max 5.084 3.628 3.553 4.099 7.463 2.983 1.711 4.099 5442 3557 3249 4099 3.064 3883 5429 4.099
Information shares controlled by the porportion of volume traded
Retail Customers
Min 0.644 0.640 0.629 0.638 0.558 0.590 0.774 0.638  0.629 0638 0646 0.638 0.681 0635 0595 0.638
Max 0.651 0.649 0.639 0.646 0.562 0.598 0.787 0646 0637 0648 0.654 0.646 0.690 0645 0601 0.646
Foreign Investors
Min 4311 3.004 2.704 3.353 6.409 2259 1.267 3553 4598 2812 2604 3353 2398 3221 4506 3.353
Max 4.355 3.028 2.729 3.383 6.463 2.283 1.280 3.383 4637 2845 2624 3383 2417 3251 4550 3383
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Information share by stocks for transaction data for every five minutes
The table summarizes the result of the information share estimates using Hasbrouck (1995).  We use the trades of
stocks listed on the SET 50 index on the Stock Exchange of Thailand (SET) as of December 31, 2003.The data cover
between January 01,2003 and December 31, 2003. Information shares are calculated for each stock each trading
day included in the sample. We use average transaction price within each five minutes range (54 samples per day).
There are 10,950 trading davs in the sample.The estimates are averaged across stock days and presented for each stock

Name Local retail investor Foreign investor Mean Difference
No of days Min Max Min Max

ADVANC 229 30.98% 56.74% 43.25% 69.01% 12.27%
ASL 240 45.14% 69.33% 30.66% 54.85% -14.48%
AST 166 35.54% 55.44% 44.55% 64.45% 9.01%
BANPU 230 28.39% 59.55% 40.44% 71.60% 12.05%
BAY 244 23.85% 41.93% 58.06% 76.14% 34.21%
BBL 243 31.19% 61.44% 38.55% 68.81% 7.36%
BEC 208 33.06% 58.58% 41.42% 66.94% 8.36%
BECL 226 26.77% 55.52% 44.48% 73.23% 17.71%
BOA 216 34.47% 55.88% 44.12% 65.53% 9.65%
BT 179 35.98% 55.88% 44.12% 64.02% 8.14%
CCET; 146 39.21% 63.63% 36.37% 60.79% -2.84%
CNS 167 30.73% 51.55% 48.45% 69.27% 17.72%
CPF 243 29.56% 56.25% 43.75% 70.44% 14.19%
DELTA 222 35.50% 59.42% 40.58% 64.50% 5.08%
DTDB 195 34.67% 55.55% 44.45% 65.33% 9.78%
EGCOMP 198 30.87% 55.81% 44.19% 69.13% 13.32%
GOLD 244 41.31% 70.03% 29.97% 58.69% -11.34%
GRAMMY 205 31.31% 55.97% 44.03% 68.69% 12.72%
HANA 225 36.95% 61.84% 38.16% 63.05% 1.21%
IFCT 184 38.66% 61.00% 39.00% 61.34% 0.34%
ITD 243 38.62% 75.16% 24.84% 61.38% -13.78%
JASMIN 236 45.95% 70.69% 2931% 54.05% -16.64%
KGl 239 46.28% 73.31% 26.69% 53.72% -19.59%
KK 238 29.43% 54.91% 45.09% 70.57% 15.66%
KTB 238 32.83% 57.50% 42.50% 67.17% 9.67%
LH 243 33.70% 64.16% 36,69% 67.15% 2.99%
MAJOR 172 34.96% 58.30% 41.70% 65.04% 6.74%
NFS 230 30.54% 57.75% 42.25% 69.46% 11.71%
PTT 242 29.90% 59.61% 40.39% 70.10% 10.49%
PTTEP 240 31.70% 57.09% 38.21% 63.60% 6.51%
QH 226 29.90% 56.82% 43.18% 70.10% 13.28%
RATCH 220 28.41% 54.20% 46.82% 72.61% 18.41%
SATTEL 219 37.55% 70.94% 29.06% 62.45% -8.49%
SCB 242 30.87% 56.36% 43.64% 69.13% 12.77%
SCC 241 28.82% 59.78% 40.22% 71.18% 11.40%
SCCC 198 32.34% 55.84% 44.16% 67.66% 11.82%
SHIN 237 33.59% 61.83% 38.17% 66.41% 4.58%
SPL 226 32.38% 61.02% 38.98% 67.62% 6.60%
TA 237 40.42% 71.44% 28.56% 59.58% -11.86%
TFB 245 27.17% 51.91% 47.09% 72.83% 19.92%
THAI 173 26.44% 53.33% 46.67% 73.56% 20.23%
TISCO 246 27.39% 59.86% 40.14% 72.61% 12.75%
T™B 177 48.33% 74.13% 25.87% 51.67% -22.46%
TPI 224 43.01% 74.39% 25.61% 56.99% -17.40%
TPIPL 178 31.22% 57.98% 42.02% 68.78% 10.80%
TT&T 230 42.69% 68.05% 31.95% 57.31% -10.74%
TUF 193 38.33% 58.63% 41.37% 61.67% 3.04%
UBC 219 38.42% 69.19% 30.81% 61.58% -7.61%
Ucom 205 36.79% 65.64% 34.36% 63.21% -2.43%

VNT 238 41.30% 72.13% 27.87% 58.70% -13.43%
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Table XI

Summary of Information share for transaction data for every five minutes
The table summarizes the result of the information share estimates using Hasbrouck (1995). We use the trades of
stocks listed on SET 50 index on the Stock Exchange of Thailand (SET) as of December 31, 2003.The data covers
between January 01, 2003 and Cecember 31, 2003. Information shares are calculated for each stock each trading
day included in the sample.We use average transaction price within each five minutes range (54 samples per day).
There are 10,950 trading days in the sample.The estimates are averaged across stock days and presented here.
Results are summarized based on simple average, volume weighted average and average based on the number
of transactions.

Simple Average

Local retail investor Foreign investor Difference
Min Max Min Max
Mean 34.47% 60.87% 39.06% 65.47% 461%"""
Median 13.33% 59.03% 40.51% 66.68% 7.65%
Stdev 5.75% 7.13% 7.10% 5.77% -1.36%
Max 48.33% 75.16% 58.06% 76.14% 0.98%
Min 23.85% 41.93% 24.84% 51.67% 9.74%

¥, **.* indicate that the Wilcoxon rank test statistic for the two sample test of difference of means of midpoint of
upper and lower bounds of local retail investors and foregin investors is significant at the 1%, 5% and the 10% level
respectively.
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Information share: Controlling for proportion of number of transaction and volume traded
The table summarizes the result of the information share estimates using Hasbrouck (1995). We use the trades of the
stocks listed on SET 50 index on the Stock Exchange of Thailand (SET) as of December 31, 2003.The data covers
between January 01, 2003 and December 31, 2003. Information shares are calculated for each stock each trading
day included in the sample. We use average transaction price within each five minutes range (54 samples per day).
There are 10,950 trading days in the sample.The estimates are averaged across stock days and presented for each
stock. Results are summarized based on simple average, volume weighted average and average based on the number
of transactions. We follow the method by Anand and Subrahmanyam (2008) to divide each information share by the
proportion of the transaction anc volume traded. The results are presented below.

Panel A: Information share Divided by the proportion of transaction

Local retail investors Foreign investor Difference
Min Max Min Max
Mean 0.44 0.79 2.90 5.00 Rk b
Median 0.44 0.76 2.06 3.71 2.29
Stdev 0.09 0.15 2.18 3.89 2.92
Max 0.72 1.28 11.78 19.28 14.53
Min 0.29 0.52 0.77 1.24 0.59
Panel B: Information share Divided by the volume traded
Local retail investors Foreign investor Difference
Min Max Min Max
Mean 0.50 0.89 240 4.14 A
Median 0.46 0.80 1.58 2.82 1.57
Stdev 0.14 0.26 2.01 3.59 2.60
Max 0.97 1,72 10.99 17.99 13.14
Min 0.32 0.56 0.61 1.02 0.38

*Hx X indicate that the Wilcoxon rank test statistic for the two sample test of difference of means of midpoint of
upper and lower bounds of local retail investors and foregin investors is significant at the 1%. 5% and the 10% level

respectively.
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