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Abstract

This research aims to study the equity investment behavior, such as investment
experience and investment style, investors trading strategies, investment experience, and current
investment behavior which affects trading strategies.

Samples in this study have been obtained from investors who trade in the trading floor,
Maruay library, and the Stock Exchange of Thailand, by using convenience sampling. The
number of samples is 400. The studying tool is the questionnaire, the confidence level is 0.880
and the accuracy has been validated by scholars. The analyzing statistics is descriptive statistics
which are percentage, average, and standard deviation. The inferential statistics employed in the
study is the investment experience and current investment behavior which affects trading
strategies by using multiple regression analysis.

The study results show that most respondents have started investing in less than a year.
They usually hold securities for one to three months. Their source of funding is their savings. The
main propose of investment is to seek a capital gain. They usually hold one to two securities in
the portfolio at a time. The amount of each transaction is less than 100,000 Baht. They usually
trade by themselves via internet and internet is the most frequent source for them to sought
decision making information.

Respondents mostly pick resource stocks (energy and utilities) for investment. They
invest in growth stocks (rapid profit growth and high expected return) and dividend yield is the
quantitative factor they use for making investment decision. Their buying strategies are buying
stocks with good fundamental, buying stocks when they are undervalued, and buying stocks with
sufficient liquidity. Their selling strategies are selling when they realize that they made false
analysis, when stocks are overvalued, and sell when corporate profit is getting lower. The

investment experience studying (consists of number of years of experience and trading patterns



and investment behaviors studying (consists of trading purposes, number of stocks in the
portfolio, and transaction amount) shows that the number of years of experience and transaction
amount do not affect buying strategies while trading pattern and trading purposes influences
buying strategies. The studying of factors affecting selling strategies found that the number of
years of experience and transaction amount do not affect selling strategies. While the trading

purpose, trading pattern, and number of stocks in the portfolio affect selling strategies.
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Case Processing Summary

N %
Cases Valid 30 00.0
Excluded
0 .0
(a)
Total 30 100.0

a Listwise deletion based on all variables in the procedure.

Reliability Statistics

Cronbach's

Alpha N of Items

.880 22




Item-Total Statistics
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Corrected Item- Cronbach's
Scale Mean if Item | Scale Variance Total Alpha if Item
Deleted if Item Deleted Correlation Deleted
Fovhui S TIE1U (under value)
TOHURIDIINA 31 (under value 61.13 | 136257 265 881
X 9 da ' A
ForunNanmaasslumssoue 61.63 129.275 705 868
A A 9y Ao o &
ReNFO N UNUTITENUFIUA 61.20 129.614 515 873
dy 9 a Yo a ?1//
Fojui lasuanuilonluvmzin 62.27 134.340 403 876
Sorufinvnaohiamunelvajao
s R o 62.80 126.028 733 .866
Soilodamuaniuiodasmudlszmadeans
SR S v L 62.43 128.806 .605 870
X 9 A P
Fouamindoelunilloa 63.07 133.099 576 872
%aﬁ'mﬁ ﬁ%ﬁmmwﬁ’ﬂﬁwefﬂ%uﬁam%u/mm
: v 62.17 133.178 557 873
dy Y d‘ A =
FoyUILaM NIV IAEDYINN 62.87 131.361 506 873
Fouamduuzihvoudmihinsaaia 62.83 126.282 702 867
FouTasirsaninniinailn 61.97 122.378 724 865
e AR ( lue)
v : el iover value 61.03 141.964 073 885
MLIIMNITUAAAAY 62.03 146.723 141 .890
velonamsimlsanas 61.70 148.838 262 891
A o & ] A
e latenug VeI ulasy 61.53 138.533 209 882
yoonuhiifusduiiaulnnnnh
a 61.53 140.326 119 .885
Y A Y1 a a A da
PR UIIB I IIAARANITDAIANTAHA” 61.30 138.079 271 880
Y [l A Y Y
WMIHUAIN1IF0 TUK 0 63.07 127.789 724 867
Voilodamuanniuniofasmumlssmmnegns
W Wt ¢ o 62.70 124.631 735 .866
Y [} A 4
eRuamife lunllad 63.17 127.661 748 867
Metumusuugihveadminnaain 62.80 126.441 668 268
efuTaginsannnmailn 61.87 121.706 716 865
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Reliability Statistics

Cron N
bach's Alpha of Items
.867 11

Item-Total Statistics

80

Corrected Cronbach's
Scale Mean if | Scale Variance | Item-Total Alpha if Item
Item Deleted if Item Deleted | Correlation Deleted
A 9 A 5 a1 A
FOYULNDIINININITNUIIU (under value)
27.77 50.806 .248 .880
dy Y Aa ' dy
Gﬁﬂﬂuﬂuﬁﬂ'IWﬂa@\iiuﬂ’]icﬁﬂm’]ﬂ 28.27 45.857 771 843
y Y A @ dy =
iwendgoruiiidiviiugua 27.83 46.006 557 857
A 9 Ay vo a )
“If'f]tfu‘ﬂllﬂ ‘]Jﬂ')’]l]uﬂll‘lu"llmguu 28.90 49.128 432 865
A 9 dar a9 4
“Iff)‘kjHﬂuﬂl13§ﬂ?1ﬁﬁﬁnu5181ﬁiy%@
29.43 44116 773 841
A A g @ A 9 \ A A
clfmmqgmnuam‘uumag«lmnumﬂﬂszmﬁ%qm
29.07 45.099 .690 .847
dy Y ] A 4
orunuyae i lud 29.70 48.700 595 856
zi‘ Y A o o~ @ v v @ dsf
c]fmjumaﬂ%ummwaﬂmwaﬂmmqwu/mm
28.80 48.510 .596 .855
A 9 A A =
Glff’)ﬁuLN@ﬂleu@\jﬂﬂﬂLﬁﬂﬂiﬂ1W 29.50 49.017 410 867
) o o vy 9
Gﬁﬂﬁuﬂ1uﬂulu§u1m@@m1Wu1ﬂﬂ’]§ﬂa’]ﬂ 29.47 45.706 629 851
dy Y a a
Glff’)ﬁuTﬂﬂWﬁ]Wim1ﬁ]’]ﬂn51WLﬂﬂuﬂ 28.60 43.490 648 850
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Reliability Statistics

Cron N

bach's Alpha of Items

.682 11

Item-Total Statistics

81

Corrected Cronbach's
Scale Mean if ‘ Scale Variance | Item-Total Alpha if Item
Item Deleted | if Item Deleted | Correlation | Deleted
4 y 42 A 4 29.30 27.183 171 .685
VWBUDI I UNUVUNUYAA (over value)
ﬂl?ﬂlﬁ@ﬁ?ﬂ?ﬁi\lﬂﬂﬁWﬁﬁ 30.30 28.424 063 698
b A an i
edenimaiim lsanaq 29.97 29.620 054 709
& o X v =
el tfaveiuguvesunlaoy 29.80 26.855 181 685
A P A Y o A A '
VIWUDWUINNYU 36“%”1ﬁu1%%1ﬂﬂ'ﬂ
29.80 27.407 107 .699
Y A Y1 a a A Ia
VIR UUDINAANATTITONTANTIUNA 29.57 27.151 197 680
Y [l A Y Y
veuamIae luieh 31.33 23.264 598 615
4 9 o Ay ' -
"’ll']ElLllﬂﬁﬁQ‘Vjuﬁﬂ']U‘Llﬁi'f]ﬁﬁﬂnu@lﬁﬂimﬂﬁﬂﬂﬂq%ﬁ
30.97 22.654 .540 .619
Y ' A J
nefunminde il 31.43 23.495 587 618
v ° o |
VW UATNAWVLUSHIVBIUIIUUINNITARIA 31.07 22.133 605 606
guTasinsannnnimaiin 30.13 20.947 578 605
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Regression
Model Summaryb
Adjusted Std. Error of the
Model R R Square | R Square Estimate Durbin-Watson
1 369" 136 114 .38658 1.469
ANOVA"

Model Sum of Squares df Mean Square F Sig.

Regression 9.144 10 914 6.118 .000"

Residual 58.134 389 .149

Total 67.277 399

Coefficients’
Unstandardized Standardized
Coefficients Coefficients Collinearity Statistics
Model B Std. Error Beta Sig. Tolerance VIF
(Constant) 3.347 .069 48.832 .000

szﬂmmﬁéuamuiuwﬁ’ﬂw%’wi 003 023 .007 127 899 717 1.395
«’?fyamaﬁ”mﬁm -.665 131 -.253 -5.074 .000 .894 1.119
%@ﬂlmmtﬂulﬁﬂmﬁ -.021 .059 -.020 -.354 723 .674 1.484
1ddand ldifu 1 Heu -.038 071 -.028 -539 590 820 1.219
amuszeziunan 013 062 012 212 832 751 1.332
MNNUISIZY -.225 .061 =216 3.659 .000 .636 1.572
dividend .184 .059 .162 3.104 .002 .812 1.232
longtime .074 .061 .066 1.213 226 745 1.342
nsnnsndiaenseslunesa 015 022 037 703 482 806 1.241
ﬁmauﬁuﬁﬁ%%@mwﬁ’u“lumiazﬂf?q -.056 032 -.088 -1.748 | .081 871 1.148
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Regression
Model Summaryb
Adjusted R Std. Error of the
Model R R Square Square Estimate Durbin-Watson
1 389 151 129 54010 2.052
ANOVA”
Model Sum of Squares df Mean Square F Sig.
Regression 19.944 10 1.994 6.837 .000"
Residual 112.015 389 292
Total 131.959 399
Coefficients®
Unstandardi |Standardized Collinearity
zed Coefficients  |Coefficients Statistics

Model B Std. Error Beta t Sig. Tolerance| VIF
(Constant) 2.692 .098 7.349 .000
seoznmiBuaauluvdaning .005 032 .008 153 879 743 | 1.346
Glliflﬂ"lnﬂ’jvmam -.244 183 -.066 -1.333 183 .892 1.122
c’%@m&maiulﬁﬂmﬁ .100 .082 .070 225 221 .675 1.481
1dand liiu 1 iRy 501 .099 262 042 .000 821 | 1.218
amuszﬂzﬂmﬂma 358 .088 217 .062 .000 772 1.295
MNNUTTITYN -.161 .086 -.110 -1.873 .062 .637 1.569
dividend 212 .083 133 2.556 .011 811 1.232
longtime 295 .085 .189 3.471 .001 742 1.347
wannindiaenseslunesa 061 030 106 2026 | 043 813 | 1231
ii’mauﬁuﬁéﬁ%ﬂmﬂﬁ'ucluu@iazﬂ%za 072 046 077 1.553 121 894 | 1118
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Model Summary

Adjusted R Std. Error of the
Model R R Square Square Estimate

4428 195 174 .58408
a. Predictors: (Constant), swauiuiidsdevisiulundazada,

longtime, amuszezithunats, wdnnindidenseslunodn, CA—

auluiu@en, %mmsmmﬁulﬁﬂmwﬂlﬂﬁu1151’@1.!, dividend, szezinan

fduaamulundnning, Fouazvrwnwluldien, NUITEZT

ANOVA®
Model Sum of Squares df | Mean Square F Sig.

Regression 32.138 10 3.214 9.421 .000°
Residual 132.706 389 341
Total 164.844 399

a. Predictors: (Constant), Swnuduiidadenoiulundazas, longtime, awmus

gt

a

zozihunay, vannindnoenseslu

& o & a1 ' a . 42 . o w y o
woia, aeuaznomuluiu@r, yeuaznaruldlanilinuLdou, dividend, szoznaiGuamulundnnind, gouazanemeluldland,

AWNUITIYN

b. Dependent Variable: Buy

Coefficients®

84

Standardized
Unstandardized Coefficients Coefficients

Model B Std. Error Beta t Sig.

(Constant) 2.755 104 26.601 .000
Fouazvonnlusudon -591 198 -.144 -2.987 .003
Fouazvioneluldlani 215 .089 134 2.426 .016
FouaznomuldlanilifuLidou 381 107 178 3.545 000
amuszoziuna 417 .093 235 4.478 .000
ANNUITHZEN -.185 .093 -.114 -1.990 .047
dividend 556 .090 313 6.204 .000
longtime .285 .092 .164 3.108 .002
smznmﬁéuamuluwﬁﬂﬁwﬁ 035 034 .055 1.028 .305
wannindiaensealuwasa .005 033 .008 162 871
ﬁmauﬁuﬁ'ﬁd%ammﬁualmwiazﬂ%y”q -.005 .049 -.005 -.103 918




HaNISNATUANNAFIUN 2

Model Summary

Adjusted R Std. Error of the
Model R R Square Square Estimate
.389° 151 129 .54010

a. Predictors: (Constant), ﬁwmuﬁuﬁﬁﬁamﬂﬁ'uclumia:ﬂézq, AUIZOTON,

H M 4 o EOW { @ o @ 4
dividend, ouazveiuldlanilimuLidey, souaznenmluiude, wanninditenseslunein

o {2 o W -y o
, amuszezihuna, longtime, szeznaiisuasulundaning, seuazemoluldiand

ANOVA®
Model Sum of Squares df Mean Square F Sig.
Regression 19.944 10 1.994 6.837 .000%
Residual 112.015 384 .292
Total 131.959 394

a. Predictors: (Constant), ﬁumvﬁuﬁﬁfﬁmmﬁuhmm'mm%a, awmuszozenn, dividend, Houazviomuldlanil

iwuLidou, euazunenmusudes, ndnnsudhdenselumnesa, amuszozihunans, longtime, szoznaiisyamulundnnind, seuazans

meluldlani

b. Dependent Variable: sell

Coefficients?

85

Standardized
Unstandardized Coefficients |Coefficients
Model B Std. Error Beta t Sig.
(Constant) 2.692 .098 27.349 .000
Fonazvonmluudo -.244 .183 -.066]-1.333 .183
Fouazunomoluldani 100 082 .070]1.225 221
FouazvomuldlanlifuLidou 501 099 .262|5.042 .000
amuszezimnai .358 .088 .217(4.062 .000
MNUITEZIN -.161 .086 -.110J-1.873 .062
dividend 212 .083 .133|2.556 011
longtime 295 .085 .189(3.471 .001
nﬂmmﬁémmuluwﬁﬂﬁwﬁ 005 032 .008(.153 .879
wannindidenseslunesa 061 .030 .106/2.026 .043
51muﬁuﬁﬁ"a%amwﬁ’u“luusiazﬂ%d 072 046 .077(1.553 121
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