. (2545). ; 1

. (2541).

Amihud, Y. and Mendelson, H. (1986). Asset pricing and the bid-ask spread. Journal of
Financial Economics 17: 223-249.

Anantvalee, Tapanee. (2003). Intraday stock return pattern in the stock Exchange of
Thailand. Special Project of Master of Science in Finance, Faculty of Commerce
and Accountancy, Chulalongkorn University.

Bildik, Recep. (2001). Intra-day seasonalities on stock retums: Evidence from the
Turkish stock Market. Emerging Markets Review 2. 387-417.

Bollerslev, T. (1986). Generalized autoregressive conditional heteroskedasticity. Journal
of Econometrics 31: 307-327.

Bollerslev, T. (1987). A conditionally heteroskedastic time series model for speculative
prices and rates of return. Review of Economics and Statistics 69: 542-547.

Brailsford, T. (1996). The empirical relationship between trading volume, retuns and
volatility. Accounting and Finance 35: 89-111.

Brennan, M. J. and Subrahmanyam, A. (1995). Investment analysis and price formation
in securities markets. Journal of Financial Economics 38: 361-382.

Chang, RP., Fukuda, T., Ghon Rhee, . and Takano, M. (1993). Intraday and interday
behavior of the TOPIX. Pacific-Basin Finance Journal 1 67-95



Cheung, Y. (1995). Intraday returns and the day-end effect: Evidence from the Hong
Kong equity market. Journal of Business Finance and Accounting 22(7): 1023-
1035.

Chiradatesakunvong, Supatas. (2004). Does trading volume convey information about
stock prices?: Evidence from the SET. Thesis of Master of Science Program in
Finance, Faculty of Commerce and Accountancy, Thammasat University.

Easley, ., M. O'Hara, and P.S. Srinivas. (1998). Option volume and stock prices:
Evidence on where informed traders trade. Journal of Finance 2: 431-465.

Engle, R (1982). Autoregressive conditional heteroskedasticity with estimates of
variance of UK. Inflation. Econometrica 50: 987-1008.

Engle, R (1993). Statistical models for financial volatility. Financial Analysts Journal 49:
72-T8.

Engle, R and Bollerslev, T. (1986). Modeling the persistence of conditional variances.
Econometric Reviews 5: 1-50.

Epps, T. and Epps, M. (1976). The stochastic dependence of security price changes
and transaction volumes: Implications for the mixture of distributions hypothesis.
Econometrica 44: 305-321.

Foster, A. (1995). Volume-volatility relationships for crude oil futures markets. Journal of
Futures Markets 15: 929-951.

Harris, Lawrence E. (1986). A transaction data study of weekly and intradaily patterns in
stock returns. Journal of Financial Economics 16: 99-117,

Jain, Prem C. and Joh, G. (1988). The dependence hetween hourly prices and trading
volume. Journal of Financial and Quantitative Analysis 33(3): 269-283.

Karpoff, J.M. (1987). The relation between price changes and trading volume: A survey.
Journal of Financial and Quantitative analysis 22: 109-123.

Kyie, A.s. (1985). Continuous auctions and insider trading. Econometrica 53: 1315
1336.

Lamoureux, C. and Lastrapes, . (1990). Heteroskedasticity in stock retun data:
Volume versus GARCH effects. Journal of Finance 45: 221-229.



45

Leemakdej, Arnat. (1998). Test of informed trader migration in emerging market: Case
study of warrant introduction in Thai market. Faculty of Commerce and
Accountancy Thammasat University.

Najand, M. and Yung, K (1991). A GARCH examination of the relationship between
volume and price variability in futures markets. Journal of Futures Markets 11:
613-621.

Rahman, Shafiqur. (2000). Intraday return volatility process: Evidence from NASDAQ
stocks. Nanyang Business School, S3-01C-100 Nanyang Technological
University, Singapore.

Rogalski, Richard. (1984). New finding regarding day of the week retums over trading
and non-trading periods. Journal of Finance 39: 1603-1614.

Sangnapaboworn, Kamolnath. (2002). The relationship between volume and volatility:
Evidence from the stock Exchange of Thalland. Independent! Study of Master of
Science Program in- Finance, Faculty of Commerce and Accountancy,
Thammasat University.

stickel, Scott E and Verrecchia, RE. (1994). Evidence that trading volume sustains
stock price change. Financial Analysts Journal 50: 57-67

Tangkathach, Chatuporn. (1998). Day-of-the-Week effect in stock Exchange of Thailand.
Special Project of Master of Science in Finance, Faculty of Commerce and
Accountancy, Chulalongkorn University.

Xu, Xiaoging Eleanorand -, Chunchi. (1999). The intraday relation between return
volatility, transactions and volume. International Review of Economics and
Finance 8: 375-397.



AWIAINTAlNUIINYIaY
CHULALONGKORN UNIVERSITY



.. 2546

1

.. 2047

3l

2547

3l .

2546

1




00



wnn
A
R
wnAcH
e
"
wussn
"
"
e
"

wnwn

wnen

wnwo
"
-
"
e
wimn
-
waume
ETE
e
wnnn
evon
~ama

ae luduang

-

i
<

WHUNIN N.6: NﬂFlﬂULmuL'ﬂEﬂLL’&:lE‘N'Imﬂ’li“ﬁ’ﬂ‘lﬂﬂtﬂ

azte

Vo]



I

0.00400

000200

1

« fl —

.. 2546

firrt]

3

.. 2547



. 2546 54T
] . 2546

.. 2547

TMB ( ) 1
kGl () -
SCo ( )
HEMRAJ ( )
GENCO (
18T ( )
BLAND ( )
SPALI ( )
v ( )
Dol ' ( )
ESTAR 0« « « ( )
KTB i ( )
KMC ( )
BAY i ( )
NFS ( )
JAS t ( )
UNT ( )
NWR ( )
SHIN ' ( )
LH ( )
CPF ( )
TNITY ( )
ASL ( )
KBANK ( )
KRP NG ( )
BCP ? ( )
AP ( )
BOA ( )
TA i ( )
UcoM ya ( )
TGP ' ( )
TFI ' ( )
PF ( )
VNG ( )
STECON - ( )
SICCo ( )
ZMICOo ( )
ssl « « ( )
PIT . ( )
LANNA ( )
K ( )
TRAF ( )
AMATA ' ( )
QH ( )
ATC ( ) ( )

BT ( )

TICON 1 ' ( )
TTA ( )

MFEC ( )



.. 2547

PRG
LTX
M-CHA
TONHUA
Ut
POST
BATA
SMG
SAWANG
PG
TCOAT
TBSP
BKI
usT
TWFP
THIP
PR
W
D-MARK
PB
NTV
$&J
ROCK
ROH
up
LNH
TIC
SFP
0cc
FMT
we
ni
BIC
CHOTI
NKI
P-FCB
TTM
AHC
MANRIN
TF
NC
SAUCE
SST
SHANG
NATI
HTX
NSI
1)
VARO
SUN

.. 2546

52



1% Critical Value*
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ADF

-19.3988
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