A A Yy v a a e v a o s
PFOLIDINNIAUAIUDUDAFY NIFUATITICHNINATHNAUAAISLUVINADINTTIFLDNUDI

Aulunguauda
Y A
Fie unanwinua g
ELTEN IS HFPNAATUT AR

S (= vy v a
ﬂm%ﬂiiﬂlfni‘VI‘lJiﬂ‘laﬂﬂ1§ﬂuﬂ'J"I!!‘iJ‘1Jf’)ﬁ§$

.05, N5y Maaumgn 55 IUNTIUNG
0.95. A WUTUAT NSTUNIT
aa 4
WAL 93NT IAYYAITI NITUMS
w |
UNANED

=2 Ao s A = ° a J 9 9 S
ﬂ”l'iﬁﬂ‘]%null3ﬁQﬂi$ﬁQﬂLW@ﬁﬂH1ﬂ13u1lﬂﬂuﬂﬂTﬁ%!@NN1ﬂ§$Qﬂﬂ1% ozl ums

1T o o 2 4 4 o [ 4 o
TIﬂﬁf’JTJﬂ'N?JLL?JL!EﬂGU’ENLLllU%Tﬁf’]ﬁﬁ(ILlﬂTiWEJ”Iﬂiil!ﬂ'N?J!ﬂﬁf’Juulﬁ'Jsllf’NﬁﬁﬂTﬁWEJ Iﬂﬂ‘lmﬂ”li

= [ LY ( U | A 1 v W =~ 9 1 A o a
ﬁﬂ']slTﬂﬁﬂ'l/li‘WﬂGlUﬂQNﬂJuﬁﬂﬂNNﬁﬂTﬂaTﬂﬁQ?m 4 9uau vl w.e. 2547 Ilﬂ!!,ﬂ VIEN NMTUU

U QU

o w a o =~ s o w a o
Tne NAUNIVU) %30 THAI U3 InSwu'lneg weuasd $19a (UHIFU) %30 TTA UTHN
Y
WIFoa ¥WUe 90a (UHIFU) %30 PSL U@y UTHN NNAIUNTUNN 1NN (WHIFU) 130
vy a [ a’c?/l 1A S A o
BECL T@ﬂslwegaimemwﬁﬂmwmgmmaumimu N.A. 2543 DIUADUTUINAN N.F. 2547
g 2 o ¢
SIUNIAU 260 dUan
as = 1 I 1 1 9Y o = v o J
Bnsanuiesniluaedlu Tagaiuusn ldiimsanuanuduiusueanis
A a @ [ L Y a o o = A
maau"lmmmﬂmﬂmmwaﬂ‘mwﬂ“l,u?ﬂi]i_]‘uufm51ﬂnJﬂmawaﬂm5wa1ummmzm1mﬁm

A 9 1 A . v 9 a
Munudreanuulsdsouedniionly  91nmsnagey Unit Root wuhdeyasiaitlaves

@ v d v Ao 1A | A Ao 9
waﬂmwanﬂmmﬂymz”lmm (non-stationary) #3iouanHAUSVBIUBYALUY I(1) HALIIN

o a s ' o v J 1 z { o
m‘sﬁﬂmuuumam ARMA @’f’s&lmﬂuﬂms%mn NUNNANNTNY THAI LT]"quﬁi"IﬂﬁJﬂ‘l‘L!

o d?’ (5 ) = 1 A v o W v [ [ -4 v A a o dg}
Hagtiuauegnusimilaluefnediaiied iy  uananningnnainsmaluilegiiviued

U

[

@ 1 4 [ Y ] v o [ [ 4
numanueaeulueda  uazmanuidsiedntediny  wazlunnudnninddsingmow

9

ISICS [

~ = 1 A [l o =S 9
ARCH WLLﬁﬂQQQﬂ?WNLLﬂ'D"IJ'D'TL!fJfJ'l\‘]?JL\‘lfJulléll’éJ‘c’JNiJuﬁlﬁ'] WanmIY

g



= ' A 3 ’q ¥ ° ] A s
msfindrundoutlumslscgnalsuuuilaos ARMA arumaiansson 1ag
=) d’o 1 4 Q'J 4 U g U
MIuuATo UM U NANMFNU £ 1.0 Sd. lomdyaude waz dyuae
v v Ao v o w . J o [ A
Tagnlsouiounuaytinasdusing (Relative Strength Index: RSI) wuamnuannsndli
o Y o v o @ o 1 o o ] o v J 1
dyanamnnnasiidasduing  douwadls  @enu)  nmsshendnniwdwun
[ [ 4 o o ] [ [ 4 [ 1 v Ao W
NaNNINg TTA, PSL uaz BECL lvmasilssnmsimhendnnsnduaiissningasiiniga
o o & o v & ] o ' o Y4 A a ~ Y
duims drunannind THAI Tinavianuainmsimienannsng uazienoumeuaie
@ [ 1 o T A [ v J LY o v o o L
sasrduszninmls @1eny) deluasmulunnudnning wunawiidasdusing Inwa
[ o 1 4 o { v 4 a
apuunUgInaouMsaiassluranuFeiy  uaasdiwaneuunuNnIule 143U
Y] @ I Aa A

9
(Y Y [ o a 4 =) [ o
ANNUNINY aaiuartimasduinsilseaninmlumsiaszimanaiaaniuuuiiaes

s &
NI



Independent Study Title GARCH-M Model Technical Analysis of Stocks in the

Transportation Sector

Author Miss Pornkamol Panchatong

Degree Master of Economics

Independent Study Advisory Committee

Lect. Dr. Pairut Kanjanakaroon Chairperson

Lect. Dr. Nisit Panthamit Member

Asst. Prof. Suraporn Wisitsuwan Member
ABSTRACT

The objective of this study was to apply the GARCH-M model and to test an accuracy
of the GARCH-M model for forecasting the stock in Transportation Sector. The data in this study
was selected from 4 stocks that had the highest market capitalization value in 2004, including
Thai Airways International Public Company Limited (THAI), Thoresen Thai Agency Public
Company Limited (TTA), Precious Shipping Public Company Limited (PSL) and Bangkok
Expressway Public Company Limited (BECL). Data used in this study were weekly closing
prices of 260 weeks during January 2000 to December 2004.

The methodology in this study was divided into two parts. The first part tested a
relationship between the current prices and closing prices at one lagged period and their risk,
which represented by their conditional variance. The results of Unit Root test revealed that the
closing prices of stocks under study were non-stationary and characterized by an I(1) process.
Also, the results indicated that the current closing prices would only depend on an error at one

lagged period and their risk significantly in all stocks, except the current closing price of THAI



would only depend on its closing price at one lagged period. In addition, all stocks had ARCH
terms which showed the existence of the conditional variance.

The second part was to apply the ARMA with the GARCH-M model for technical
analysis. This part formulated buy and sell signals by using = 1.0 standard deviation interval
confidence from ARMA with GARCH-M model and compared its performance of prediction
with Relative Strength Index (RSI). The results found that the signals from the GARCH-M model
had more frequencies of buy and sell signals than the RSI in all stocks. According to the
simulation from buy and sell signals, the GARCH-M model of TTA, PSL and BECL yielded less
capital gain than the RSI, but THAI only yielded capital loss. The rate of capital gain (loss) with
investment cost advised that the percentage investment of capital gain from the RSI was greater
than the method of GARCH-M using * 1.0 standard deviation interval confidence for all stocks.

Therefore, in this study, the RSI was more appropriate than the GARCH-M model.



