
v 

 

TABLE OF CONTENTS 

Title Page ................................................................................................................. i 

Ratification Page ..................................................................................................... ii 

Statement Page ....................................................................................................... iii 

Acknowledgement.................................................................................................. iv 

Table of Contents .................................................................................................... v 

List of Tables......................................................................................................... vii 

List of Figures ...................................................................................................... viii 

Chapter 1 Introduction ......................................................................................... 1 

1.1. Background ............................................................................................... 1 

1.2. Research Question, Hypotheses and Paper Outline .................................. 2 

Chapter 2 Literature Review ............................................................................... 4 

2.1. Capital Asset Pricing Model (CAPM) ....................................................... 4 

2.2. Arbitrage Pricing Theory, Fama-French Three-Factor Model (FF3) and 

The Factor Zoo ..................................................................................................... 6 

2.3. Momentum ................................................................................................ 7 

2.4. Trading Volume ........................................................................................ 8 

2.5. Online Search Volume ............................................................................ 10 

Chapter 3 Methodology ...................................................................................... 12 

3.1. Source of Data, Scope and Limitation ..................................................... 12 

3.2. Variables .................................................................................................. 13 

3.2.1. Excess Return ................................................................................... 13 

3.2.2. Momentum ....................................................................................... 13 

3.2.3. Trading Volume Activity ................................................................. 14 

3.2.4. Online Search Volume Index ........................................................... 14 

3.2.5. Fama-French Three Factors; Market Premium, SMB and HML. .... 15 

3.3. Research Design ...................................................................................... 16 

3.4. Preliminary Analysis ............................................................................... 18 

Chapter 4 Results and Analysis ......................................................................... 22 

4.1. Descriptive Statistics ............................................................................... 22 

4.2. Overall Significance ................................................................................ 23 

An Empirical Examination of Trading Behaviour on Stock Return
IRYAN AKBARI, Prof. Konstantinos Theodoridis
Universitas Gadjah Mada, 2021 | Diunduh dari http://etd.repository.ugm.ac.id/



vi 

 

4.3. Model Goodness-of-Fit ........................................................................... 25 

4.4. Partial Significance .................................................................................. 29 

4.4.1. Control Variables: Market Premium, SMB and HML ..................... 29 

4.4.2. Momentum ....................................................................................... 31 

4.4.3. Trading Volume Activity ................................................................. 33 

4.4.4. Online Search Volume Index ........................................................... 35 

Chapter 5 Conclusion ......................................................................................... 38 

References ............................................................................................................. 40 

Appendix ............................................................................................................... 45 

 

  

An Empirical Examination of Trading Behaviour on Stock Return
IRYAN AKBARI, Prof. Konstantinos Theodoridis
Universitas Gadjah Mada, 2021 | Diunduh dari http://etd.repository.ugm.ac.id/


