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This study mainly intends to detect evidence on relationship and characteristic of
intraday 5 minute return and trading volume on the stock Exchange of Thailand.  the stuay,
we do use SET index, most and least active stock and 29 of sector indices as estimator to
investigate the information links between trading volume and stock return during October
2003 to March 2004 period.

SET, the intraday return pattern cannot be characterized by a smooth - or -
aped pattern but trading volume forms a U-shape pattern. Strong positive related
between trading volume and return with lagged return can predict change in volume within
5-10 minute as Momentum pattern in SET. Moreover the GARCH (1,1) model is augmented
by volume and return to investigate the relation, the result shows the volume and retum
affects the condition return volatility but adding trading volume and retum in GARCH model
cannot reduce GARCH effect. However, trading volume affects the return volatility in bull
period only.
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