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Making Profit out of Airplane crashes

HgT EOT n H] N
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Abstract

According to behavioral economics, negative emotions drives ne
sentiment that affects the decision to invest and maytaftestuaset pricing. |
we examine the effect of aviation disasters on the movement of the stock
both the crashing airline and the competitor of the crashing airline, in order
the significant movement to form a profitable portfalsh mgippeis: the
Moreover, we also study how the abnormal return of the portfolio would ch:
to various conditions. From the evidence, we find that there is a significan
in the abnormal return of the crashing airline andea isigh#icant increa
amkncrgrmpqUO _gpjglcUgOqgr mai q, OKn
positive abnormal return for the portfolio when the crash happens in the ¢
country which has less professional traders grabbing thetopportunity in th
Also, there is an evidence that the higher number of crashes that happens
the further the crashes are from where its stocks are listed, the less the :
return of the portfolio is, as people form some kind of hedaskic mentality whi
their minds to some numbers and distances, which could lead to a new finc
Behavioral Finance that people also have heuristic bias for the distance wi
stocks as well, that other entities could form a specializa experiment to
seriously in a future time.

Keyworddbnormal Return, stocks, profits, Behavioral Finance

Introduction

When people are in negative mood, they usually perform some ne
things, they also tend to be negative about the future fakeidedsads them t
risk at the current time. Thus, it is expected that people are afraid to hold 1
_gpjglcygOqgr mai Oufcl Orf cwOi | muOr f
Is a switch effect in case that there are less thahd @rpsbplghdedd in t
ncmnj cOumsj bOqugr af Odmpk Of mj bgl eO
qr mai , ORf sg*OrfgqOumsj bOk _icOrfcO
as the investors know the news. This leads us ¢otstddiyerstatiovem
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prices of both the crash airline and the competitors of the crash airlin
we find the evidence that there is a decrease in the abnormal return
the crash and another significant decrease 10 dagpeaftewitieacrash
significant bounce up a day after that. From this movement, we co
reversal effect. Thisalbutkplain that the m@vkapgening because of
the negative mood of the investor. This is becauseaf duoediect has th
jmgg* OrfcpcOumsj bl Ur O cO _Opct c|
time. The movement of the crashing could be explained through
possible interpretation.

1. There might be a lot of amateur investbiissioateetrthanews

2. Those investors that reacts a bit later may just trade accore

movement of the stocks.

3. People might take times to react to the extremely emotional eve
DmpOr fcOamkncr gr mp U q Qay aftbreche @ash c ¢
and then significantly decreases 3 days after the crash, and significar
5 days after the crash. The interpretation of this movement could be
pgefr O _u_w, OGI O_bbgr ghich ¢co@dnfakeO a
the movement more precise than the crashing side.

Although not quite significant, but the result confirms Kaplans
(2008) that the crashing airline stock really drops and reverse back
not on the same datmas the

As the movement is significant, there is a room for profit makin
short when the stock price is falling and to long when the stock price

To further study the effect, we conduct a complementary analy
the factofstr O _ddcar Or f cOk el gr sbc Omc
ways. Here, we include 5 factors to our analysis which are the m:e
frequency of the crash, distance of the crash, type of the flight, and n
per crash. rEason that we test these is that we want to know what n
price moves when the crash happens, to find a theoretical explanatic
kmtckclr, ORf cOctgbcl acOqf muqgqOr |
there is a positiveratbmeturn, which could be implied that the market
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emerging country is not so efficient, which there is a room for more abnorr
of the developed country. There is also the evidence of when there is &
number of crashes happamnsl bdferethe crash happens further away from
where its airline stock is listed, the less the abnormal returns are for the
This could be implied theoretically that when there is a lot of crashes h:
people will be in too much paimeacitiregtene point, they will feel numb

and indifferent like in the prospect theory reaction to the loss in the Bel
Dgl | ac, ORfcOgltcgrmpqUOpc_ar gml O
rfcOap_qf Of _nnc lea & panfuras wherOthewcrash* O
happens very close to them, which in this reaction people form a heuristic
mind that attach their mind to the distance further away are less dangerou
so related to their lives. Moreover, whdouhis thatomestic flight crash,

the portfolio produces more abnormal return. This could be implied that tt
less options for switching to use another airline and/or buy the stocks of the
_gpjglcg*Ouf gaf Oalis relativel) mdrectham the q f O
internationghflicrash cases. Lagh shatistisally significant evidence that
when there is a higher number of death in the crash, there is more of abnor
of the portfolio, which could be i@ikdgeatmore anxious when the crash
reaches a higher level of deterioration.

The finding of this study contributes the society in three ways. First,
the regulators to impose some future policies to calm down the panic in tli
marketdhie future times if the situation turns out to be in an enormous scal
make the market sober for a long time. Second, the institution could plan
fund strategy in advance if they know the pattern of the stocks that move
airplane craslaslvamce to create the most profit to their institution. Third, tl
result of the study in Hypothesis Il and Il where they concerns about the |
Finance issues. For the first issue, it concerns about the frequency of the c
have impac¢h&abnormal return of the portfolio (the portfolio that has taken
movement of the abnormal return of both the crashing airline stocks a
competitor airline stocks into consideration). This hypothesis concerns &
Prospective theory \d@br@klimance. The finding from this hypothesis will
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contribute the Behavioral Finance area, it will prove that not only the
loss and profit that applies to the Prospect Theory, but also the fret
ap_qf Or f _mnibges iy thedsamelwayms thejutiiity aunvesirpP
Theory as well. For Hypothesis Il which concerns about the Heuristi
Behavioral Finance, the finding from this hypothesis will academicall
Behavioral in Finaritevéirbave a finding of new type of Heuristic, whic
Heuristic in distance and also lead for further research use for makin
down study in the future time for confirmation. Thus, the study fro
contributes all thress pantch are the government, the businesses, anc
education.

Literature Review

In the work of Ho (2012), it projects that there are two investc
following the airplane crashing, which are contagion effect and swi
contamn effect happens when the number of death in the crash is exc
number. This is when people would perceive that this is a major cra:
nsjjObmul OctcpwOap _qgqfgleO gpnj
happens wherfatality rate in the airplane crash is not exceeding 1 dic
as people would perceive it as minor, and would switch to the other «
their substitutes. This paper uses AR, AAR, and CAR of airplane s
crashing and thecamgr mp O _gpj gl cUgOqr mai
research we also use this method. The death rate also inspire us to s
that affect abnormal return as well, which in our report we include tf
the crash and the yegfidéime crash as the factors to be studied in our
here too, as they are able to be explained by the Heuristic and Pros
Tversky and Kahneman.

In the work of Kaplanski and HaimLevy (2010), it studies the ev
the reversffiect. It depicts these effects though the projection of cl
average abnormal return (CARSs) around the dates when aviation dis
projects that when the airplane crash happens, when the media ar
disturbing pictungtstabarash and the horrible stories about it, the CA
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down very significantly in the first day after the crash. This decline is almos
larger in absolute terms than the average daily rates of return during the
period. Howevenattket fully reverts back in 10 days after the decline. The ree
that was given in their paper was that when people have anxiety, they woul
risk averse in trading risky stocks. And then when the sophisticated investo
the effect, teeersal effect occurs. Such movements would occur more to
stocks that are highly subjective and difficult to arbitrage and belong to the |
industries. We use the event effect and reversal effect to exploit the profit
price trend.

Objective

The objective is to investigate stock price and return movement a
airplane crashes, in order to form the portfolio that could make profit.
importantly, this study aims to examine the reasons of why such profit c
made, by inyatstig more deeply on characteristics of the market, crashes
involving airlines. The ultimate goals are to provide sensible investing str:
investors and to provide regulators with empirical facts that could be hel
policy implementadipromote market stability.

Methodology
Our scope is to study the movement of the stock prices of the airplan
in the past 50 years, by excluding the cases thabatethahetrorists, hi
missing cases.
These are the variables thadwillg ¢ b Ogl Omp b c p Or mOq
stocks, to test the factors that affects the abnormal return of the portfolio.
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Variables

Explanation

Source

O Oragb D4

The date that the airplan

The Aviation Safety
Network of the Flig
Sfety Foundation

database
CAPM | Capital Asset Pricing Mo| Get,r and Ftom
Y o1y running the regress
though using, and
as a data to form C
i Return on Stock Datastream Databg
i Market Return Datastream Databg
i Riskee Rate Datastream Databg
| Estimated Market Abnori Regression of the
Return of the market model, though usin
i,i,and
f Estimated Market Risk o] Regression of the (
market model, though usin
i,i,and
-HU Estimated Error Regression of the (
model, though usin
i,i,and
Y Estimated Stock R¢ YoTY.
AR Average Return 0¥Y Y
CAR Cumulative Abnormal | sy | 5y

Qo

w
T
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P/E Price to Earning rat| Datastream Databg
P/S Share price / sales per| Datastream Databa
EV/Sal Enterprise value / n| Datastream Databg
EV/EBITL Enterprise value / Earnin Datastream Databz
Interest, Taxefapon &
Amortization. Also exclug
movements icash provis
and exceptional items
ROA Return on Asset Datastream Databs
ROE Return on Equity | Datastream Databd
Market Cap Market Capital Datastream Databs
MS Magk Structure, whether| The Aviation Safety
emerging market or devg Network of tigh |
market Safety Foundation
database
FRQ | Frequency of the crash if The Aviation Safety
12 months for each crasl Network of the Flig
Safety Fourndatio
database
and manually coun
DTH | Number of death per cra] The Aviation Safety

Network of the Flig
Safety Foundation
database

R
(e

AR

i'\"
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LOCAT the location where the pli The Aviation Safety
crashed, how far from wh Network of thd Flig
stock listed SafgtFoundation
database

FLGT | International flight or don The Aviation Safety
flight Network of the Flig
Safety Foundation
database

TYPE | Cargo or Passenger Flig| The Aviation Safety
Network of the Flig
Safety Foundation
database

The sadpf the study is to include the event of the crash in 50 ye
time. This is froRRABHSvhich will contains the passenger flights from
the world only. The terrorist attack case and other mysterious cas
airplane willxtueled. Moreover, the event will be used only if the crasl
stock has already listed in the country that already has stock marke
The countries that are included in this report are classified to the en
developedistoarket as listed by Down Jones. Also, the event are use
accounting data P/E, P/S, Market Cap, EV, EBITDA, ROA, and ROE
qgr mai qO_| bOgrgOamkncrgr mpUgOqr

The data will be used idytmslstle the accounting data for select
rfcOamkncrgrmpgUOgr mai g* Or fcOq!
rate, and the risk free rate.

For the accounting data, it includes P/E, P/S, Market Cap, EV, E
ROE of both Erg | e O _gpj gl cO | bOr fcOamkr
Rf cOamkncrgrmpgUOp _rgmOugjj O c(
range of 20 percent interval. Also, even though the accounting data is

5, e I o
S S — o

A0aUAO DEBOS B XA



we chaost by the nature of the business that people view as their dir
amkncrgrmpqg, OGdOrfcOamkncrgr mpgqgUyCc
qgcjcarcbOrmOdsprfcpO_ | jwggq, ORmMO
same capitatehas the crashing one.

Dmp Or f cOqr mai OnpgacqOmdOr fcOap_
data that will be used is 46 to 255 trading days before the crashing happe
trading days.

For the market rate, it will be usedhe osdckédtesturn for the
CAPM model. In each particular stock market will have different indicator
return. For example, in Thailand would be SET100. In other countries woul
different ones. Also, the period of data that6nitl B&Susedlirsg days
before the crashing happens and 25 trading days.

For riflee rate, it will also be used to form a CAPM model. In differ
countries will also have dHfeeerateskdicator, which one for each country
will be statedatadiream database. The period of data that will be used is :
46 to 255 trading days before the crashing happens and 25 trading days.
above summarize all the data that will be used in this study.

In this study, we estimate abnormal oettine Kapital Asset Pricing Model
(CAPM). The period used to estimate the CAPM model for each other cove
to 46 trading days prior to the crash date, and the market used as the ref
CAPM model is where the crashingstetind lstoakaison that we choose
CAPM is because it is a decent model to form a capital asset pricing. Althc
might not be a perfect model because of its strict assumption, we incorpo
| into our model to accept the flaw of this model. If we thought CAPM was
model, thevould have been zero.

A
[ |

Day-255 Day-46 Day 0

For example, suppose the Delta airline crashing wa¥ in Lebanon on
July 2014, we will use the data of the &ffoe& ratemandghe market
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return of the New York Stock Exchdbfeddysiig Aén the following
regression to get the eséinthte#fdhis crash event.
i ik Tl dg -

Wheig is th(; daihly return of t?!ﬁls;;edbd is the risk free rate,
i is the market returnsahd error term.

After that we find the estimated CAPM equations for each indivi
| and, the abnormal (&R)nof each day during the event window of 2
after the crash happens will be estimated as follows:

A
[ |
I ' | |

OYr =Y& Yi Yy | T igf ip NO phcBigu

After that, we sum all tine Ryfftbe 25 days of each of the crash
~gpjglcygOgr mai Ogl Oc_af Oap _qf gl
rfcOap_qfgleO gpjglcyUgOqr mai Or
are 100 crashes happeningZfbs, tt@sé will be 100 CARs and out of ]
CARs, there will be 25 ARs in it. This equation below is used for calc
dmpOml cOap_qf OmdOml cOap_qgfgl eO.
have 100 crashes.

0 oYy 0 Y%

wherg is the number of days that we want to find cumulative abt
returns. In fact, in order to examine the average patterns of CAR, wz
crasihcalculate CAR up to 25 periods after the crash, i.e
6 OYr D OYR D OYLMB M oY .

In this study, there are 2 main Hypotheses.

A. The portfolio could create profit

As when the airplane crashes, people would have negative emaotior
makes them to haveve mexgattation about their future, and thus wouls
less risk in the investment.

1 Crashing Airline stock movement
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Gr OggqOcvncarcbOrf rOrfcOap_qgfgle
When the crash happens, people geionsgatineneake them question
the safeties of this airline, which would make them have a negative future e

"msrOrfggO _gpjglc*O | bOrfsqOums ]
stocks.

We concern that Can profit be malde Aotolie€raspected that the
profit can be made out of crash. The condition behind this is that when
happens the stock of the crashing airline will drop down significantly and ba
up. Moreover, if the investor switch to buy dokscduogpaditexcted
fgefcpObck | bOdpmkOasqgr mkcpgqUOqgs®
price of the competitor stocks would be pushed up. This suggests that if st
crashing airline stocks and longing the compddyonfstoe ksash taed
readjusting portfolio position at an appropriate time when the stock prices
revert to their equilibrium price level, decent profit could be made out of the
events.

For the crashing stock Kaplanski ancessvihé0i0¢ stogg) close the
short position 2 days later when the stock started to bounce back up. Here

~_OrfcmpwOa_jjcbOW?t _gj _"gjgr wO @g
movement. According to the availability blaﬂendrtoelpm,apdpplelght
their decisions toward the more recent information, which this could happe
life all the time as well, such as when one sees an accident on one road
regularly uses, he will begin to drive very cavsougipadtethkabad
IS no more dangerous than it has ever been. Thus, seeing the accident m:
overreact. However, people will be back to their own driving habits very s
rfcwObml Ur Ogcc O _| wOk mphel€ss, ditheg bc | r g
stocks continue to drop down without bouncing up in 25 days period like in
work, it is quite hard to make a profit out of that, and might not do anythin
about it but suggesting the holder to sell those stocktharmtioebuying whe
starts to recover in a later time. Nevertheless, Ho (2012) work include th
case into the analysis, which the case affects has a larger economic value
the confidence of the investors of that country td® thesetdssmight
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that makes the CAR movement of the crashing airline of Ho (2012) ©
work of Kaplanski and Levy (2010).

However, movement of the competitor airline stocks have still be u
IS no significance increase iofttiee prompetitor stocks but there is a d
and bounce up of the crashing airline stock, shorting the crashing a
close the position 3 days after the crash when the stocks started to &
Kaplanski and Levy (2010) wghltbbmakea decent profit.

From this, we developed a formula to test the movement of the cr
on the crashing day and 25 days after that as follow.

66% 1 1 Om 1 Om | OmZ {0 -

where ;; are dummy variables taking valwnd e count the crash
day as DayM@ can then conduct hypothesis tests to see if there are
changes in AR across the 25 days after crashes.

 Competiterg pj gl cqUOqr mai Okmt ckcl r

Gr OggOcvncarchbOrf rOrfcOnpgac
crash happens. As when the crash happens, most of people would s
competitors airline, which they consider it to pcevidanatisaferastrv
airline. This logic also applies to the investors as well. The ones that |
airline stock would consider it as an unsafe asset after the crash haj
would switch to hold the alternative asset teairgisesisichilane of the
mnr gml gOggOr mOf mj bOr fcOamkncr gt

First, we will have to select the competitors of the crashing airline.
the method of comparable company analysis, which we is a process
evaluatieet value of the company for comparing other businesses witl
and in the same industry. It starts with establishing the peer group
similar type of business that have similar size, server similar services
industrand are in the same region, alongside with then comparing i
ratios, which include P/E, PBV, P/S, ROA, ROE, Market Cap, ani
EV/Sales. Then select the stocks that have these ratios: vathin the ra
theratiosofale_ qf gl eO_gpj gl cUgqOqr mai q.
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Rf cl OucOsqgqcOrfcOg_kcOdmpksj O _qO
of the competitor airlines on the day that the crash happens and 25 days a

86 1 T Ow T Ow T OmZ 1 ,O)wn -

where ; are dummy variables taking valuantl ¥ve count the
crash day as. W&y €an then conduct hypotrsesgftdssd@re significant
changes in AR across the 25 days after crashes.

B. Factors that affects the abnormal return of the portfolio.

For the first factor, it is expected that when there will be a decrease
abnormal return when thgheri:iarhber of crash happens before.
For the second factor, it is expected that when the crash happens further &
the country that the stock is listed, the portfolio produces less abnormal ref

There are 2 main factors that we whithtargtudg, frequency of
the crash and the distance of the crash from where the stock is listed. The
the control variables.

First, we concern that Does profit decline with the number of recent c
Our expectation is that the psofiittieitiennumber of recent crash. According
to the prospect theory of behavioral finance, when there is more than a ce
or more than a certain loss, people would feel indifference with the margina
increase in each of them. Tppd/Motie deeling of loss too. When there is
too much pain in receiving the bad news, people would feel almost indiffere
the loss after a while. Thus, if there are a lot of major airplane crashing ne
to the investors many timggeriadiod time that people have not forgot the
feeling about the last one, people would also feel almost indifferent to the
crashing news after a while. Thus, the strategy of longing and shorting cou
less profit during the timieplamencrashing happens often.

Second, we concern that Does distance between crashing location
market in which stock listed have impact on profit? Our expectation is
distance between crashing location and the marketairhneictdtie crashin
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listed has impact on the profit of the portfolio. According to the Heuris
theory that is proposed by Tversky and Kahneman, people usually us
making decision, especially when they have cogaltwv&loadseithey us
own rationality based on their old experiences or other factors. .
Familiarity Heuristic, where people are more aware of things they ar
implies that people are willing to hold more of the hanb&nd listed
international listed stocks as they feel familiar with the name and thin
are more willing to go with what they know and easily to understand
Theory could be applied even further. People may reachelifferently
distance of the accident that happened from them. In other words, pe
aware if the accident happens close to them. This suggests that if a
occurs in the place that is not so far from where the craskihg airplan
investors may be able to relate the crash event back to their old ex|
easily, and thus they will react to it more than if the crash that happen
their homeland.
The formula that we use to test this effect is

60°Y D n O pOYO 0 OOYY 00 O'Y 0°YO

MS = Market Structure, whether it is emerging market or developed |
FRQ = Frequency of the crash in the past 12 months for each crash
DISTike distance of the crash from where the stock listed
FLGT = International flight or domestic flight
DTH = Number of death per crash

The market strudtpie this case is the Developed Stock Market a
Emerging Stock market. As emerdgintpret&ss wbprofessional traders
more of amateur traders, less information flows, and more of inside
bcrcpgmp _rcOrfcOk_picr Or mOmnecp _
instantly. Thus, there would be mope dfitadretonialts of amateur traders
are not able to capture the abnormal profit. Thus, there would be n
capture more of the abnormal profit in a short period of time in the ernr
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From the Dow Jones as of Septembdie2(28,cihuniasss as
Developed Market which are Australia, Austria, Belgium, Canada, Denm:
France, Germany, Hong Kong, Iceland, Ireland, Israel, Italy, Japan, Ll
Netherlands, New Zealand, Norway, Portugal, Singg@nedeouth Korea, Sy
Switzerland, United Kingdom, and United States. From the same source tt
Countries inclBdazil, Chile, China, Colombia, Czech Republic, Egypt, GI
Hungary, India, Indonesia, Malaysia, Mexico, Peru, Philgines, Poland, (
South Africa, Taiwan, Thailand, Turkey, and United Arab Emirates.

Frequency of theRERRRabk & factor that affects the abnormal return on
Portfolio. According to the prospect theory of behavioral in finance, wher
more than a ceritaior gaore than a certain loss, people would feel indifferen:
with the marginal absolute increase in each of them. This would apply to ti
of loss too. When there is too much pain in receiving the bad news, peop
feel almost indifferantlabtoss after a while. Thus, if there are a lot of majo
airplane crashing news flow to the investors many times in a short period o
ncmnj cOf gl Ur Odmpemr Or f cOdccj gl eC
indifferent to thenairplashing news after a while. Thus, the strategy of long
and shorting would make very less profit during the time when airplane
happens often.

The number of Death getKamshnfatters for the abnormal return of
the portfolio. Tloedhag to the work of Ho (2012), when the number of death |
crash is less than 1 digit number, the customers will switch from using the
~gpjglcgOrmOsqgcOrfcOamkncrgr mpO_g
as stated in the pepesver, if the number of death per crash is more than
bgegrgOl sk cp*OrfcpcOugjj O ¢cO_ OWa
market all goes down as reflected by CARs.

Distance of the crash from where thedQ@kadidisEzbple
might have the Heuristic Biased, in which they are more aware of things th:
closed to, which this could make the investors to react more to the cra
f _nncl gqOl mrOgmOd_pO_u_wOdamk Or f c g
listed) as they feel more familiar with those places.
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The flightGTOf _qO | Ocddcar Oml Or f ¢c O
an international flight, there would be more alternatives for the |
customers to switch to use tbhensethecairlines as they feel safer.

Research Results

After we have selected the samples through our categories, tl
q _knjcgOdmpOrfcOap_qfgleOa_qcq’

After the running regression from SthaTofcertestingf the stock
25 days after the crash, the result shows that there is no significa
decrease in the cumulative abnormal return for both cases of the cre
rfcOamkncrgrmpgUOggbc, O&Qcc ODGg ¢

Thus, we theean the regression with the abnormal return insteac
cumulative abnormal return as we planned to see the absolute singls
for each day. By using the equation

6% T 1 Of 1 Ops 1 OZ § Ok -
where ;; are dummy variables taking valwnd Wwe count the crash
day as DayMe can then conduct hypothessftédstsa@se significant
changes in AR across the 25 days after crashes. This new equation
the crashing airline case and the competitor airline case.

The result turns out that there is an evidence of a decrease in t
returof the crashing airline stock (See Figure 2&3). Although it is nc
pattern, but we found that the abnormal return falls statistically signi
after the crash, then bounces back up significantly a day &éter that. Tl
different from Kaplanski and Levy (2008) work that the abnormal re
since on the first day after the crash and bounces back up in three
our work include more diverse samples thatn the Kaplanski and Le
wheredi do only the samples in the United States of American and c
major crash cases, but we include the samples from the whole world
market and also include all the small cases into the sample too.
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In addition to our anapisiteavéhe curve from the betas that we got
from the equation the see the clear tresigfitor(She #yeresult in Figure
2&3)

DmpOrfcOamkncrgrmpgUOggbc*Orfcrg
prices for running the retiressiwnative abnormal return (See Figure 9&10).
However, when we use the abnormal return to run regression, we see SO
significant movement (See Figure 4&5).

From the result of running the regression to test the significant mov
from the dugnvariable equation with the abnormal return as the regressand,
is an instant reaction to{BescFaghre 4&5). There is an evidence of an increa
in the abnormal return on the crashing day and two days after that, flow
significantelese on the fifth day after the crash day. However, the increasir
on Day 0 to Day 2 are not significant. Nevertheless, it could be studied fur
future time when there are more samples with complete financial informa
also plottectnhlooks like when we graph the betas into figure (See the res
Figure 4&5).
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Then after we find the significant movement of the stock of both
airline and the competing airlines, we form a portfolio according to
mowvment. Since the movement that we got from running the regres:
cumulative abnormal return (CAR) is not significant, we use the resu
from running the regression with the abnormal return (AR) instead.

When the abnormal sgumifidantly falling, we short the stock, anc
long the stock whenever it significantly rising.

On the crashing side, as we found that the movement of the cr
stock is significant decreased on day 10 and significahtlg lwerease ot
could make a profit from this by start shorting on Day 9 where the sto
significantly decrease, and then switch to a long position on day 10 \
price significantly drop the most on this day, and thenselilisg the pos
this crashing stock on day 11 where the stock price increases the mc

On the competitor side, as we found that the movement of the
_gpjglcygOgr mai Oqgel gdga _| rj woOl
theevent effect which should happen as an instant reaction, we consic
significant move to avoid the momentum affect that people trade ac
movement, in other words, not according to the event. Thus, we start
2wherOr f ¢ Ogr mai OnpgacOmdOr f c Oamk |
the position at the end of day 3 where the stock price drops the most

Then we put the strategy of two sides of stock into one portfolic
movement efgdbnormal profit in each case of the factors that we are c
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Under the case of the crash happens in an emerging country, when tl
is a domestic flight, the death per crash is the only one that is significant. TF
the findinga{2012) that the number of death in the crash matters to the rea
of the investors in a negative way.

All other factors also have the result in the safe way as we expected,
that they are not statistically significant. Howevagnifiegrdaratgthost
percent confidence level for the distance and type of the-flight factor with
value €f.62 and 1.61 consecutively. There is a positive abnormal return pro
in the case of when the crash happens in the emetgindocoestic/, whe
flight, and when the number of death in the crash is higher. (See Figure 16

The two factors that we really want to study also has a magnitude
direction that is expected, even though it is not significant. There is less
return in the case when there is a higher frequency of the crash happens be
there is a less abnormal return profit when the crash happens further av
where the stock is listed.

Discussion and Conclusions

Both side of stocks, theaoftahisngd the competitors airline has a
significant direction of movement, which could create the profit from forn
portfolio.

The crashing stock has an evidence of decreasing and bouncing
expected, which it can be explained thaéthalrefiect happening, which
could further imply that people react to the crash through their emotions,
what they see as the real economic value, because if they thought that it
economics value, there would not be a reversal effect

The competitor stock has the evidence of increasing since the first c
the crash happens, however; not statistically significant. Yet, there is a
evidence that the abnormal return falls on the third and fifth day after the
happen, ORf sq* Ogr Ogr gjj Oa_| Ur O cOaml a
that there is a switching effect in here. However, this result can be used as
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develop a further research where there are more samples that co
stéistical evidence to support this.

For the factors that affect the abnormal return of the portfolio, th
crash is the only factor that is statistically significant. The more deat
more the abnormal return of the pontiplieswhathpeople get more
anxiety when the size of the damage of the crash gets larger.

The two factors that we concentrated to study, which are the
crashes that happens before and the distance of the crash from the ¢
stock isted, affects the portfolio to make less abnormal return, as pe
react to it less because of their indifference of feeling loss and the he
made for their investment decision.

Rf cOmr f cpOd_ar mp gegtiompas wesekpected, p
however; not significant.

This leaves a room for a further study when there are more san
complete financial information to use in the analyses.
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Appendix

Figurddactors
Source SS df MS Number of obs = 498
F( 5, 492) = 1.85
Model . 095751849 5 .01915037 Prob > F = 0.1015
Resi dual 5.09097284 492 .010347506 R-squared = 0.0185
Adj R-squared = 0.0085
Tot al 5.18672469 497 .010436066 Root MSE = . 10172
arport Coef.  Std. Err. t P>|t] [95% Conf. Interval]
s 0016185 . 0092944 0.17 0.862 -. 016643 . 0198801
frg -2.70e-07 4. 65e-07 -0.58  0.561 -1. 18e-06 6. 43e-07
di st -1.85e-06 1.14e-06 -1.62 0.106 -4.08e-06 3.92e-07
flgt . 0163278 . 0101694 1.61 0.109 -. 003653 . 0363086
dth .0001922 . 0001008 1.91  0.057 -5.88e-06 . 0003904
_cons -.0030876 .0186661 -0.17  0.869 -. 0397627 . 0335874




FigureGrash Airline Dummy Variable

Sour ce SS df MS Number of obs = 2886

F( 25, 2860) = 0. 69

Model . 026182932 25 .001047317 Prob > F = 0.8738

Resi dual 4.35416825 2860 .001522436 R- squar ed = 0.0060

Adj R-squared = -0.0027

Tot al 4.38035119 2885 .001518319 Root MSE = .03902

ar Coef . Std. Err. t P>|t] [95% Conf. Interval]

do -.0015486 . 0052375 -0.30 0.768 -.0118182 . 008721

di -. 0006934 . 0052375 -0.13 0.895 -.010963 . 0095763

d2 -.0046644 . 0052375 -0.89 0.373 -.014934 . 0056052

d3 -. 0000411 . 0052375 -0.01 0.99%4 -. 0103107 . 0102285

d4 . 0000708 . 0052375 0.01 0.989 -.0101988 . 0103405

d5 . 0014429 . 0052375 0.28 0.783 -.0088268 . 0117125

d6 -.0017897 . 0052375 -0.34 0.733 -.0120593 . 00848

d7 . 0002468 . 0052375 0.05 0.962 -. 0100228 . 0105165

ds . 002126 . 0052375 0.41 0. 685 -.0081436 . 0123956

d9 . 0024689 . 0052375 0.47 0.637 -. 0078008 . 0127385

d10 -. 0091064 . 0052375 -1.74 0.082 -.019376 . 0011633

dil . 0008839 . 0052375 0.17 0. 866 -.0093858 . 0111535

di2 . 0027769 . 0052375 0.53 0.596 -. 0074927 . 0130465

d13 . 0027193 . 0052375 0.52 0. 604 -. 0075503 . 0129889

di4 . 0010095 . 0052375 0.19 0.847 -. 0092601 . 0112791

di5 .0017538 . 0052375 0.33 0.738 -.0085158 . 0120234

di6 . 0022483 . 0052375 0.43 0.668 -.0080213 . 012518

di7 -. 0002557 . 0052375 -0.05 0.961 -. 0105254 . 0100139

dis -. 0052435 . 0052375 -1.00 0.317 -. 0155132 . 0050261

d19 -. 0031715 . 0052375 -0.61 0.545 -.0134412 . 0070981

d20 . 002606 . 0052375 0. 50 0.619 -.0076636 . 0128756

d21 . 006235 . 0052375 1.19 0.234 -. 0040346 . 0165047

d22 . 0013935 . 0052375 0. 27 0.790 -.0088761 . 0116632

d23 -. 0003256 . 0052375 -0.06 0.950 -. 0105952 . 0099441

d24 . 0015005 . 0052375 0.29 0.775 -.0087691 . 0117702

_cons -. 0013594 . 0037035 -0.37 0.714 -.0086211 . 0059023
.j:‘;‘;jﬂ - ::_j > ’:i
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AN

Figre Rcqr Or f cOap _qgfgleO _gpjofl cyUgO _
the dummy variable equation

(1)
VARIABLES ar
Beta (dh+1) - Beta (d) HO H1 F-test T-stat Prop Significant 10%/2,1.644

do -0.00155
(0.00524)

di -0.000693 0.000857 <0 >0 0.03 0.173205081 [ 0.8703 failed to reject null
(0.00524)

d2 -0.00466 -0.003967 >0 <0 0.57 0.754983444 | 0.4484 failed to reject null
(0.00524)

d3 -4.11e-05 0.0046189 <0 >0 0.78 0.883176087 | 0.3775 failed to reject null
(0.00524)

d4 7.08e-05 0.0001119 <0 >0 0 0 0.983 failed to reject null
(0.00524)

d5 0.00144 0.0013692 <0 >0 0.07 0.264575131 | 0.7934 failed to reject null
(0.00524)

dé -0.00179 -0.00323 >0 <0 0.38 0.6164414 0.5372 failed to reject null
(0.00524)

d7 0.000247 0.002037 <0 >0 0.15 0.387298335 | 0.6974 failed to reject null
(0.00524)

d8 0.00213 0.001883 <0 >0 0.13 0.360555128 [ 0.7198 failed to reject null
(0.00524)

d9 0.00247 0.00034 <0 >0 0 0 0.9478 failed to reject null
(0.00524)

d10 -0.00911* -0.01158 >0 <0 4.88 2.209072203 | 0.0272 reject null
(0.00524)

dil 0.000884 0.009994 <0 >0 3.64 1.907878403 | 0.0566 reject null
(0.00524)

d12 0.00278 0.001896 <0 >0 0.13 0.360555128 | 0.7178 failed to reject null
(0.00524)

d13 0.00272 -6E-05 >0 <0 0 0 0.9912 failed to reject null
(0.00524)

d14 0.00101 -0.00171 >0 <0 0.11 0.331662479 | 0.7441 failed to reject null
(0.00524)

d15 0.00175 0.00074 <0 >0 0.02 0.141421356 | 0.887 failed to reject null
(0.00524)

d16 0.00225 0.0005 <0 >0 0.01 0.1 0.9248 failed to reject null
(0.00524)

di17 -0.000256 -0.002506 >0 <0 0.23 0.479583152 | 0.6326 failed to reject null
(0.00524)

d18 -0.00524 -0.004984 >0 <0 0.91 0.953939201 | 0.341 failed to reject null
(0.00524)

d19 -0.00317 0.00207 <0 >0 0.16 0.4 0.6924 failed to reject null
(0.00524)

d20 0.00261 0.00578 <0 >0 1.22 1.104536102 | 0.2701 failed to reject null
(0.00524)

d21 0.00624 0.00363 <0 >0 0.48 0.692820323 | 0.4884 failed to reject null
(0.00524)

d22 0.00139 -0.00485 >0 <0 0.85 0.921954446 | 0.3554 failed to reject null
(0.00524)

d23 -0.000326 -0.001716 >0 <0 0.11 0.331662479 | 0.7428 failed to reject null
(0.00524)

d24 0.00150 0.001826 <0 >0 0.12 0.346410162 | 0.7274 failed to reject null
(0.00524)

Constant -0.00136
(0.00370)

Observations 2,886

R-squared 0.006

Standard errors in parentheses
** p<0.01, ** p<0.05, * p<0.1
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Figureimk ncr gr mpgqUO_gpj gl cOBskkwOT

Sour ce SS df MS Nurmber of obs = 4056
F( 25, 4030) = 1.05

Model . 028887015 25 .001155481 Prob > F = 0.3986
Resi dual 4.4466274 4030 .001103381 R-squared = 0.0065
Adj R-squared = 0.0003

Tot al 4.47551442 4055 .001103703 Root MSE = .03322
ar Coef . Std. Err. t P>| t| [95% Conf. Interval]

do . 0036568 .0037611 0.97 0.331 -.0037171 . 0110306

di .0070196 .0037611 1.87 0.062 -.0003543 . 0143934

d2 .0084345 . 0037611 2.24 0.025 . 0010607 . 0158084

d3 . 0019379 . 0037611 0.52 0.606 -. 0054359 . 0093118

d4 .0061278 .0037611 1.63 0.103 -.001246 . 0135017

d5 -.0001548 .0037611 -0.04 0.967 -. 0075287 . 007219

dé .003845 . 0037611 1.02 0.307 -.0035289 . 0112188

d7 . 0030581 . 0037611 0.81 0.416 -. 0043157 . 010432

ds . 0043276  .0037611 1.15 0.250 -.0030462 . 0117015

d9 . 0068417 . 0037611 1.82 0.069 -. 0005322 . 0142155
d1o . 0060835 .0037611 1.62 0.106 -.0012903 . 0134574
di1 .0072033 .0037611 1.92 0.056 -.0001705 . 0145772
di2 . 0041353 .0037611 1.10 0.272 -.0032386 . 0115091
d13 . 0042483 .0037611 1.13 0.259 -.0031255 . 0116222
di4 . 0036727 . 0037611 0.98 0.329 -.0037012 . 0110465
d15 .0027424 . 0037611 0.73 0.466 -.0046314 . 0101163
d1é . 0062212 . 0037611 1.65 0.098 -.0011526 . 0135951
d17 . 00107 . 0037611 0.28 0.776 -. 0063039 . 0084438
d18 -.0027074 .0037611 -0.72 0.472 -.0100813 . 0046664
d19 . 0047167 . 0037611 1.25 0.210 -. 0026572 . 0120905
d20 . 000821 . 0037611 0.22 0.827 -. 0065528 . 0081948
d21 . 0031172 . 0037611 0.83 0.407 -. 0042567 . 010491
d22 .0075896  .0037611 2.02 0.044 . 0002158 . 0149635
d23 . 0062266  .0037611 1.66 0.098 -.0011473 . 0136004
d24 . 002981 . 0037611 0.79 0.428 -. 0043929 . 0103548
_cons -.0039225 .0026595 -1.47 0.140 -.0091366 . 0012916
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FigureTest the Competitors abnormal return movement from the result

€]
VARIABLES ar
Beta (ch+1) - Beta (d) HO H1 F-test | T-stat Prop Significant 10%/2,1.644

do 0.00366
(0.00376,

dl 0.00702* 0.00336<0 >0 0.8 0.894427 0.3713failed to reject null
(0.00376)

d2 0.00843*} 0.00141<0 >0 0.14 0.374166 0.7064failed to reject null
(0.00376)

d3 0.00194 -0.00649>0 <0 2.99 1.726268 0.0843reject null
(0.00376,

d4 0.00613 0.00419<0 >0 1.24 1.113553 0.2653failed to reject null
(0.00376,

d5 -0.00015' -0.00628%>0 <0 2.79 1.670329 0.0949reject null
(0.00376,

dé 0.00384 0.003995%<0 >0 1.13 1.06301% 0.2876failed to reject null
(0.00376,

d7 0.00306 -0.00078>0 <0 0.04 0.2l 0.8343failed to reject null
(0.00376,

ds 0.00433 0.00127<0 >0 0.11] 0.331662 0.735%failed to reject null
(0.00376,

d9 0.00684* 0.00251<0 >0 0.4 0.67082 0.503dfailed to reject null
(0.00376,

d10 0.00608 -0.00076>0 <0 0.04 0.2 0.8403failed to reject null
(0.00376,

d1l 0.00720* 0.00112<0 >0 0.09 0.3 0.7659failed to reject null
(0.00376)

d12 0.00414 -0.00306>0 <0 0.67] 0.81853% 0.4147failed to reject null
(0.00376)

d13 0.00425 0.00011<0 >0 0 0 0.97§failed to reject null
(0.00376)

d14 0.00367 -0.00058>0 <0 0.02 0.141421 0.8784failed to reject null
(0.00376)

d15 0.00274 -0.00093>0 <0 0.06 0.244949 0.8041failed to reject null
(0.00376)

d16 0.00622* 0.00348<0 >0 0.86 0.927361 0.355failed to reject null
(0.00376)

d17 0.00107 -0.0051%>0 <0 1.8 1.371131 0.1709failed to reject null
(0.00376)

d18 -0.00271 -0.00378>0 <0 1.0)] 1.004988 0.3153failed to reject null
(0.00376,

d19 0.00472 0.00743<0 >0 3.9 1.974842 0.0485reject null
(0.00376,

d20 0.000821 -0.003899>0 <0 1.07 1.034408 0.3004failed to reject null
(0.00376,

d21 0.00312 0.002299<0 >0 0.37 0.608276¢ 0.5414failed to reject null
(0.00376,

d22 0.00759*} 0.00441<0 >0 1.41] 1.187434 0.2344failed to reject null
(0.00376,

d23 0.00623* -0.00136>0 <0 0.13 0.36055% 0.7171failed to reject null
(0.00376,

d24 0.00298 -0.0032%>0 <0 0.74 0.860233 0.3884failed to reject null
(0.00376,

Constant -0.00392
(0.00266)

Observations 4,056

R-squared 0.006

Standard errors in parentheses
*** p<0.01, ** p<0.05, * p<0.1
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(1)
VARIABL arport
ms 0.00162
(0.00929)
frq 2.70@7
(4.65%7)
dist -1.85@6
(1.1436)
flgt 0.0163
(0.0102)
dth 0.000192*
(0.000101)
Constant -0.00309
(0.0187)
Obarvatio 498
Rsquared 0.018

FigureTe&she Competitors abnormal return movement from the result

Standard errors in pare
*** p<0.01, ** p<0.05, *
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FigureTést tlogash airline Dummy VarZibletioiGAR

Sour ce SS df Ms Nunber of obs = 2886
F( 25, 2860) = 0.38

Model . 2274483 25 .009097932 Prob > F 0.9977
Resi dual 68.2807071 2860 .023874373 R-squar ed = 0.0033
Adj R-squared = -0.0054

Tot al 68.5081554 2885 .023746328 Root MSE = .15451
car Coef . Std. Err. t P> t] [95% Conf. Interval]
do . 0297941 . 0207405 1.44 0.151 -.0108738 . 0704619

di . 0277413 . 0207405 1.34 0.181 -.0129266 . 0684091

d2 . 0217175 . 0207405 1.05 0. 295 -.0189504 . 0623853

d3 . 020317 . 0207405 0.98 0. 327 -. 0203509 . 0609848

d4 . 0190284 . 0207405 0.92 0. 359 -. 0216395 . 0596963

d5 . 0191119 . 0207405 0.92 0. 357 -. 021556 . 0597798

dé . 0159628 . 0207405 0.77 0.442 -.0247051 . 0566307

d7 . 0148503 . 0207405 0.72 0.474 -.0258176 . 0555181

d8 . 0156169 . 0207405 0.75 0.452 -. 025051 . 0562847

d9 . 0167263 . 0207405 0.81 0. 420 -.0239415 . 0573942
d10 . 0062606 . 0207405 0.30 0.763 -. 0344073 . 0469284
di1 . 005785 . 0207405 0.28 0.780 -.0348828 . 0464529
di2 . 0072025 . 0207405 0.35 0.728 -. 0334653 . 0478704
di3 . 0085624 . 0207405 0.41 0. 680 -.0321054 . 0492303
di4 . 0082126 . 0207405 0. 40 0.692 -.0324553 . 0488804
dis . 008607 . 0207405 0.41 0.678 -. 0320609 . 0492748
di6 . 0094959 . 0207405 0. 46 0. 647 -. 031172 . 0501638
d17 . 0078807 . 0207405 0.38 0.704 -.0327871 . 0485486
di8 . 0012778 . 0207405 0. 06 0. 951 -. 0393901 . 0419457
di9 -.0032531 . 0207405 -0.16 0.875 -.043921 . 0374147
d20 -.0020065 . 0207405 -0.10 0.923 -.0426744 . 0386614
d21 . 0028691 . 0207405 0.14 0. 890 -.0377988 . 043537
d22 . 0029032 . 0207405 0.14 0. 889 -. 0377646 . 0435711
d23 . 0012183 . 0207405 0. 06 0. 953 -. 0394496 . 0418861
d24 . 0013594 . 0207405 0.07 0. 948 -. 0393085 . 0420273
_cons -. 032702 . 0146658 -2.23 0.026 -.0614586 -. 0039455
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FigureTast tleash airline DumrbieVarristock movetheGARI

(€]

VARIABLES car

Beta (ch+1) - Beta (d) HO H1 F-test | T-stat Prop | Significant 10%/2,1.644

do 0.0298
(0.0207)

dl 0.0277 -0.0021>0 <0 0.0 0.1  0.921%failed to reject null
(0.0207)

d2 0.0217 -0.0064>0 <0 0.08 0.282843 0.7718failed to reject null
(0.0207)

d3 0.0203 -0.0014>0 <0 0 0| 0.9463failed to reject null
(0.0207)

d4 0.0190 -0.0013>0 <0 0] 0] 0.950%failed to reject null
(0.0207)

d5 0.0191 1E-04<0 >0 0 0] 0.996failed to reject null
(0.0207)

d6 0.0160 -0.0031>0 <0 0.02 0.141421 0.8793failed to reject null
(0.0207)

d7 0.0149 -0.0011>0 <0 0 0| 0.9573failed to reject null
(0.0207)

ds 0.0156 0.0007%<0 >0 0| 0] 0.970%failed to reject null
(0.0207)

d9 0.0167 0.0011<0 >0 0 0] 0.9573failed to reject null
(0.0207)

d10 0.00626 -0.01044>0 <0 0.25 0.5 0.6139Yfailed to reject null
(0.0207)

d1l 0.00579 -0.00047>0 <0 0| 0] 0.9817%failed to reject null
(0.0207)

d12 0.00720 0.00141<0 >0 0 0| 0.9455failed to reject null
(0.0207)

d13 0.00856 0.00136<0 >0 0| 0] 0.9477failed to reject null
(0.0207)

d14 0.00821 -0.0003%>0 <0 0| 0] 0.9864failed to reject null
(0.0207)

d15 0.00861 0.0004<0 >0 0] 0| 0.9848failed to reject null
(0.0207)

d16 0.00950 0.00089<0 >0 0 0| 0.9658failed to reject null
(0.0207)

d17 0.00788 -0.00162>0 <0 0.0 0.1  0.9379failed to reject null
(0.0207)

d18 0.00128 -0.0066§>0 <0 0.1] 0.316228 0.7503failed to reject null
(0.0207)

d19 -0.00325] -0.00453>0 <0 0.0§ 0.223607 0.8271failed to reject null
(0.0207)

d20 -0.00201] 0.00124<0 >0 0| 0] 0.9521failed to reject null
(0.0207)

d21 0.00287 0.0048§<0 >0 0.0§ 0.244949 0.8143failed to reject null
(0.0207)

d22 0.00290 3E-05<0 >0 0 0] 0.998%failed to reject null
(0.0207)

d23 0.00122 -0.00168>0 <0 0.0 0.1] 0.9353failed to reject null
(0.0207)

d24 0.00136 0.00014<0 >0 0 0| 0.9944failed to reject null
(0.0207)

Constant -0.0327*4
(0.0147)

Observations 2,886

R-squared 0.003

Standard errors in parentheses
*** p<0.01, ** p<0.05, * p<0.1
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FigureT®st tliompetitor airlmesny Variablelomith CAR

Sour ce SS df Ms Nurmber of obs = 4056
F( 25, 4030) = 0.14
Model . 071080022 25 .002843201 Prob > F = 1.0000
Resi dual 80. 0099131 4030 .019853576 R- squar ed = 0.0009
Adj R-squared = -0.0053
Tot al 80. 0809932 4055 .019748704 Root MSE = . 1409
car Coef . Std. Err. t P>t [95% Conf. Interval]
do -.0014968 . 0159541 -0.09 0.925 -. 0327756 . 0297821
di . 0016003 . 0159541 0.10 0.920 -. 0296785 . 0328792
d2 . 0061124 . 0159541 0.38 0.702 -. 0251665 . 0373912
d3 -. 0032156 . 0159541 -0.20 0. 840 -. 0344944 . 0280633
d4 . 0063332 . 0159541 0. 40 0.691 -. 0249456 . 037612
d5 . 0022559 . 0159541 0.14 0.888 -. 0290229 . 0335347
dé . 0021784 . 0159541 0.14 0.891 -. 0291005 . 0334572
d7 . 001314 . 0159541 0.08 0.934 -. 0299648 . 0325929
ds . 0017192 . 0159541 0.11 0.914 -. 0295597 . 032998
d9 . 0046384 . 0159541 0.29 0.771 -. 0266405 . 0359172
d10 . 0067994 . 0159541 0.43 0.670 -. 0244794 . 0380782
di1 . 0100802 . 0159541 0.63 0.528 -.0211986 . 0413591
di2 . 010293 . 0159541 0. 65 0.519 -. 0209858 . 0415719
di3 .0106189 . 0159541 0.67 0.506 -. 0206599 . 0418977
di4 . 0103691 . 0159541 0. 65 0.516 -. 0209097 . 0416479
di5 . 009189 . 0159541 0.58 0.565 -. 0220898 . 0404679
d16 .0114878 . 0159541 0.72 0.472 -. 0197911 . 0427666
di7 . 0086353 . 0159541 0.54 0.588 -. 0226436 . 0399141
dis . 0020054 . 0159541 0.13 0.900 -.0292735 . 0332842
di9 . 0027995 . 0159541 0.18 0.861 -.0284793 . 0340784
d20 -. 0003019 . 0159541 -0.02 0.985 -. 0315808 . 0309769
d21 -.0011072 . 0159541 -0.07 0.945 -.0323861 . 0301716
d22 . 0025599 . 0159541 0.16 0.873 -.0287189 . 0338387
d23 . 004864 . 0159541 0.30 0.760 -.0264148 . 0361428
d24 . 0039225 . 0159541 0.25 0. 806 -. 0273564 . 0352013
_cons . 001231 .0112812 0.11 0.913 -.0208864 . 0233485
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Figure T@st tlmempetitor airline Duntrteyfelasinck movement with CAR

1)
VARIABLES car
Beta (ah+1) - Beta (d) HO H1 F-test T-stat Prop Significant 10%/2,1.64

do -0.00150|
(0.0160)

dl 0.00160 0.0031 <0 >0 0.04 0.2 0.8461 failed to reject null
(0.0160)

d2 0.00611 0.00451 <0 >0 0.08 0.28284271  0.7773 failed to reject null
(0.0160)

d3 -0.00322 -0.00933 >0 <0 0.34 0.58309518Y  0.5588 failed to reject null
(0.0160)

d4 0.00633 0.00955 <0 >0 0.36 0.6)  0.5495 failed to reject null
(0.0160)

d5 0.00226 -0.00407 >0 <0 0.07 0.264575131  0.7983 failed to reject null
(0.0160)

d6 0.00218 -8E-05 >0 <0 0 0 0.9961 failed to reject null
(0.0160)

d7 0.00131 -0.00087 >0 <0 0 0 0.9568 failed to reject null
(0.0160)

d8 0.00172 0.00041 <0 >0 0 0 0.9797 failed to reject null
(0.0160)

d9 0.00464 0.00292 <0 >0 0.03 0.17320508)  0.8548 failed to reject null
(0.0160)

d10 0.00680 0.00216 <0 >0 0.02 0.141421356  0.8923 failed to reject null
(0.0160)

di1l 0.0101 0.0033 <0 >0 0.04 0.2l 0.8371 failed to reject null
(0.0160)

di2 0.0103 0.0002 <0 >0 0 0 0.9894 failed to reject null
(0.0160)

d13 0.0106 0.0003 <0 >0 0 0  0.9837 failed to reject null
(0.0160)

d14 0.0104 -0.0002 >0 <0 0 0]  0.9875 failed to reject null
(0.0160)

d15 0.00919 -0.00121 >0 <0 0.01 0.1 0.941 failed to reject null
(0.0160)

d16 0.0115 0.00231 <0 >0 0.02 0.141421356  0.8854 failed to reject null
(0.0160)

d17 0.00864 -0.00286 >0 <0 0.03 0.17320508]  0.8581 failed to reject null
(0.0160)

d18 0.00201 -0.00663 >0 <0 0.17 0.412310568  0.6778 failed to reject null
(0.0160)

d19 0.00280 0.00079 <0 >0 0 0]  0.9603 failed to reject null
(0.0160)

d20 -0.00030% -0.003102 >0 <0 0.04 0.2l  0.8459 failed to reject null
(0.0160)

d21 -0.00111 -0.000808 >0 <0 0 0]  0.9597 failed to reject null
(0.0160)

d22 0.00256 0.00367 <0 >0 0.05 0.223606798  0.8182 failed to reject null
(0.0160)

d23 0.00486 0.0023 <0 >0 0.02 0.141421356  0.8852 failed to reject null
(0.0160)

d24 0.00392 -0.00094 >0 <0 0 0  0.9529 failed to reject null
(0.0160)

Constant 0.00123
(0.0113)

Observations 4,056

R-squared 0.001

Standard errors in parentheses
** p<0.01, ** p<0.05, * p<0.1
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Abstract

The purposes of this research, the study factorsiaffaotieaf tat the de
BBQ Plaza restaurants located in Bangkok, are

1) To study behavior of customers to choose to eat at BBQ Plaz
located in Bangkok

2) To study factors affecting to the decision to eat at BBQ Plaz:
located in Bangkok

Reseambthodology in this study is survey research. Survey questiont
to collect data. Sample is 400 customers, who came to eat at BBQ F
located in Bangkok. Purposive sampling was used to select sample |
Alpha Formuala used as an estimated of the reliability of a test. Sampl
The result of reliability of test is at 0.930. Data was analyzed by des
which is frequency distribution, percentage, mean and standard devi
analygswas used in difference testelsy aiseteést, comparison test by
using Least Significant Difference (LSD) test and cor®tateoe test by
test. Measure correlation by using contingency coefficient at significat
was analyzed by SPSS. According to the research on grilled fooc
behavior of Bar B Q Plaza restaurant, overall factors influencing con:
selecting Bar B Q Plaza restaurant was at high level (mean = 3.90
factorsmeeanked from the highest to lowest mean scores as: Process
Promotion, Place, and Product, respectively. The hypothesis testir
personal factors influenced consumer decision in selecting Bar B Q
The samplé different gender and education had different decision i
The sample with different age had different decision in all factors, exc
sample with different occupation had indifferent decision in all factors
sigificae level of 0.05.

Key worDecisipBehavior of Customers
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Complete Ban lvory Trade: Impact to Elephant Owner
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Abstract

This study aims to evaluate the economic impacts on private elej
owners if complete ban of ivory trade was implemented in Thailand. It h,
found that if a complete ban of ivory trade was implemented, the private o
tourist business sector would suffer the most, as they need to shoulder th
taking care elephants. The findings indicated that among elephant privat
lifetime earning income for each elephants is 980,495 Baht. However, thos
pivate owner requires 1,200,000 Baht to buy the new young one to repl
elderly one. If compare with the private elephants owners in the cities, tr
1,595,925 Baht. Thus, complete ban of ivory trade would have negative
elephant prigateers in tourist business sector. It is suggested that if complet
of ivory trade was implemented in Thailand, government should provid
measuregitoeaseomEprivate owners in tourist business sector.

Keworddvory trade, elephaeats
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Abstract

Love is the basic instinct needs of human beings. Love can be exj
through words, vision, and any other mass media inaiaditydaangs. Heterose
is the main stream discourse from time to time. In the other hand, homo:t
love always considered as the abnormal ways of love. Love songs consist
of human being emotional . The emotional of love , misding, sadness, hag
love, secretly love, broken heart , basically those of them are can find in all
songs. The purpose of this research is to analyze the content of homosex
songs through transgender and sissy love . The analysid is based on C
Sexuality point of view. The conclusion are all of the transgender and sissy
are in the same pattern that is broken heart at the end of love. Most of tral
and sissy think that their loves are not true love. The logensongs content:
the sameadiion becabsesocial constirugénder bias and patriarchy.

Keywofdlslomosexualities, Gender bias , GendeoBaSmhy®lence
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Abstract

The purpose of this studgwessptoalisal relationship model of Life
Happiness.The developed model consisted of three latent variables which
Happiness, Family Satisfaction and Life Happiness. The sample consisted
of Prince of Songkla University fres) Whichmpese, Pattani, Hatyali,
Surattani, Trang, and Phuket Campus. Analytical for descriptive statistic
statistical software package for research, and LISREL were use for ti
relationship model analysis and to test the pottoetidanodedf hy

The results found that the causal relationship model of life happines
concordant with the empirical data in a good criteria or high validity wh
confirmed byi€hiare =11.45; df = 27; p = 0.995; RMSEA = 0.000; AGFI =C
= 1.0@BF| = 1.000; SRMRAD GA8 variables in the model altogether
described the variation of life happiness was equal to 88%. The Life Hapj
directly affected from Family Satisfaction and Work Happiness, and both d
indectly affected from Work Happiness.

Keywords Administrative Staff of Prince of Songkla University,
Causal RelationshipNuokiélappiness,
Family Satisfaction, Life Happiness.
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Abstract

The object of this study is to compare technical efficiency of c
of public school undaffitdeeof the Basic Education Commission (OBE
stochastic cost frontier model and survey data for public school in :
2011, | estimate cost frontiers for the schools. Estimated cost frontie
extended schools havertheitypi@oexpand economies of scale as hig
possible. That is, if a student has a one percent increase in school
decreased by 0.534 percent. Moreover, OBEC schools have technice
average 92.22 percent. Thelssalaadbheytsghest technical performance
contradiction, the extended edbwelistdthnical performance.

Keword Unit Cost, Stochastic Cost knaatidtffitency, Inefficiency
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| DRT REJENKL NI
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Thl O] K GKEOGKAINT Jr

enN LnlTcLnd|
JNT K el N,

&.D.) O] K]

&.V)

enNNEjOEJNNDG G 30,435 9,802.5. 0.322

ESNIT ITTAEGKA] 1,221 1,043.1¢ 0.854

GENI 06hDIT éKO¢ 399,89 134,591.. 0.337

| KNLT ENMKE Gk A1 19 6.58 0.353

¢

SSNTIT 11 NEGKnN] 383 34804 0.909

| KNLT ENKS Gk& |l 27 6.66 0.245

KNj NT NEKNI I nI 57 46.41 0.810
| DRT REJENKL nl

v-c’j. /'/, o ’)
& -5 2 E
(%5 h T s TS

AdaUAO DEDROS B XA



I Al

AR

R
(e

i'\"

A0EUAO DEDROS B XA

O] K GKEOKA] T &j
enNLnlT¢LAJ] I
INT&K el NJO
&.D.) &.V)
enNnNEjJOEegNNDB G 34,15 13,4158 0.393
ESNI T TTAEGKA 331 226.95 0.686
OENT 6hNIT e KO 402,22 96,087.0 0.239
] KNLT ENKA Gk 21 6.41 0.306
ESNI I T THIEM Kn 59 42.85 0.727
] KNLT ENKO Gkn 29 6.50 0.221
& 1
KNj NT NEKNI T n 42 31.71 0.755
I DRT BEJENKL™ N
| B&rNNENENKe SNT | H
ENETBIAKNEIBEOPN] T nF T AEGKA] T &F E6 K
GEEN] T ] KNOGSB¥INT T OfF O6 GK ARt J 6 KEN K|
T NESOKA] TAIOBRSBNT FimEphOBGREY i BRL NNEN® i &
LnEl NJ ﬁéSNT | 17€ h E § K 6 K EBoeun | J TRIE6 6] GIKLE
ESNT I TT nEOS‘KLRAI OGn it rE]I INFEIEID NG BKEE 08K N
6ENT6hDI-TééKﬁr]éI-EéKOj OeL !l |l & 6KEDS
11



2 KENK] KNINHENKenNiI NKNJNST I K

i KENEENKNKNJIN&ERKAQTI fir cech©é NE
LIJTNGNT T nNOT T SNkl ET fAr B 6Jnl E
6h] LI JIT Ng NH:4=0& d Kjl IMG NGnI ErABH& | G eDKkI ¢
&l EélINNToaJ Mg 'KANj kT iir eh ®©OLhERAET

T NKMUNET iir O
éenNLT NT NGehdtatized'Likelifodtd Ratb 6 h ] O

ESNI zest é pvhlds i KENKI hL

H,:9=0
6 KES Kn -3.08C 0.999 ceJ n L NK &dlkeffjclerisy
] KNT JL Effects)
GKIERM] T 0.179 0.429 ceJ n L NK &dEfifclerisy
6 ENL Effects)
6 KE® Kni -7.08C 1.000 ced n L NK &dkffcierisy

Effects)

I RerNIENENK e SNT T H
SNEENKT ALEFT L3I INgNS dhiiE® E b K KE

INEENmMAT T G08InENe] m G NI (NEKS N IGINF @ 1 L J .
I FTAr 8NEknNIi T nNOOYT T SNkl EwiIndnl
éenNL A J | hke\Mzbin o Niseibo® J E RKNK| KNI NHEér
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TKRINSET fir O
i K ENK] KN J(@nhreaMjoindhin Likehobed F ET i1 O

THAI O] KEBKN|BKESKNH GKEDS KR

enNLA. enNLA énNLR~N
(tstatistics)  (tstatistics) (tstatistics)
e SNI | |1 0.271%** 0440*** 0.223***
(55.60) (19.05) (11.84)
OGENI 6h D 0.698*** 0.681*** 0.710***
(36.98) (11.85) (6.66)
outcome 0.092*** 0.089 0.393*
(4.18) (1.29) (2.25)
KN] NT NE  0.034** 0.065***  0.041***
7.22) (5.44) 4.20)
éenNeEIn 2491 *** 3.877*** 1.346
(10.49) (4.95) (0.96)
m 2.760*** 45,21 %** 1 749%+*
(794.65) (10.73) (832.38)
s, 5.215%** 1.194%** 6116
(%59.53) (2.91) (60.63)
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TAI Ol GKEGKR|BKEBKR 6 KED KR

enNLn. enNLA. énNLAN
(tstatistics)  (tstatistics) (tstatistics)

S, -3.007* -3.592*** -3.534***
(99.97) (16.34) (22.02)
Log likelihood 300.110 82.285 09.137

I'JNT*JéﬁIIInr]j LSNenGHEDnT NT RISmNe K Gh i
g Bol FFMIrnjA SNen ®@.99BLT NT NT fir K

—]
¢

ITTHAré&iT ENKLNE| NGEI | |
TnFKERT DORENNKNA JNE

nr ENKLNE]I NTAarT 1T LnAnEE
(economies of BCAIBT fir Lnh Oé Nl OT ©N& %Il | T 1
&NT SNEr ©é n NEH esaqwi T Tnd K BE \K 1 jeTl ErbTl
Tnké&l NAT 6] 1 fdr nupmd &Emi@Er olé m NiEs Wie
ol KnOZJZBI%CD[EléEE\IET ROT Al O] KKNj NT NE |
el NJLAJ I AT 1T Q&I MEiéN@TIMECE“mTRéEe“l\ﬁjF
] KNLT ENKHQT r SNI KNI &K OE)oe&in®f J m
KhkE

= M D¢
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@
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@ nNnN] KNLNTTNijNIi gFrESKEOKM] I

E Al el T ARENT SNENKLKNR] j K ENKL™N
I fir eeNSGNENEWNBDE Nij Nt éF ET 11T nl Gl ENKén
o1 AMBEIBLTACET N NOG6 KE S Kn99l34BaI KN th ® 1 B N K Ed
&l Eo L @dstFrodtié@m 1 © I Nj el NIJI nNOENKEH ©6& 1

10%
GKEOKA] T InTjJIJLNElI NJnenNeéeNOT I

99876 EKEJNeéNlI O6KESOKN] T ] KNFOOIOOB IO
' | ]

0 Gk fO0P.80Bo ININEKES K] I &) Njed INEN LI SiNé mi K d
6T A]TENT 6KEOGKA] T ] KNGijT BP3IDBYU OF O6 h
ENERONKHBEGKI T | KNTIJLNEI NOKNG6KEOKRB] I
1000061 ] E6GKESOKNM] T &) Nj 6F ENGERjir | KNL
I TI NNOBKEOKRA] T &) N] 6F ENL&ET NAEKNEJ |
T NAFRr T ¢fOEG HNI Ar 6KEOKA] T & NjJ 61 E

, n |
éenN] KNLNT T NijNi T NEGT el Ned Gknr

| KNGij1l enNo Unf o671 enNT éenNL

] KNT J 0.9980 0.0000 0.9980  0.9981

Jhij]Jd 09987 0.0000 0.9987 0.9988
8] Nj 6 09303 0.0292 0.7654 0.9724
5Gkn 09934 00188 0.7654 0.9988
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éenN|] KNLNT T Nij N@ SNXINE 1) N |EKS
100.00% S S © O oo oo ggg
95.009 > S o
90.009 2 T %
85.000 2
80.009
75.00% \
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Fij N KNT | oK

El OT nkNJ I KAgi Nk JAENKEFnhT Tl
ENKLNE| NenRIT 1 DRI NI O6hj OL1 g, O¢
6 KE O K JTTiTmRT &gnNal EONKnLr nBES| KNESSRKR 7 T T S 1
TAESKA] T TArlj] On@& KNYT O6h] Il al
6] RTTKKJOGnhnr EEI ENKIinheél NJeneJe
I NEWKIFRNN] Tl O] KOOdsgnl Oen#Hij NI LT 1
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http://www.exim.go.th/doc/newsCenter/13382.pdf



http://malaysia.mol.go.th/en/node/509


















http://www2.ifa.hawaii.edu/newsletters/article.cfm?a=301&n=1





















































































































http://tdc.thailis.or.th/tdc/search_result.php



http://tdc.thailis.or.th/tdc/search_result.php





















































































































































































































http://unctad.org/en/docs/iteiit20071a4_en.pdf





































































http://www.meekhao.com/news/korea-surgery
http://www.dodeden.com/forum/threads/5254/
http://www.oceansmile.com/Korea/HistoryKorea.htm











































































http://www.khlungcity.go.th/































































http://www.khlungcity.go.th/
http://province.mculture.go.th/chanthaburi/life1.html#life_chan1























































































http://www.samutsakhon.m-society.go.th/postt10.html

























































http://www.biu.ac.il/






















































http://www.eg.mahidol.ac.th/dept/egie/images/IE-
http://tdc.thailis.or.th/tdc/browse.php?option
http://www.mua.go.th/
http://tdc.thailis.or.th/tdc/browse.php?option












http://map.longdo.com/



























































































