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Abstract

The Stock Exchange of Thailand is a major source of funding. For business in the capital
requirements. In order to improve and expand manufacturing operations. The cost of the unit down. Investors
on the Stock Exchange include 1) Local Institutions 2) Proprietary Trading 3) Foreign Investors 4) Retalil
Investor / Local Investors. Values of Investing in the stock exchange affect the movement of the stock
market. Analysis of the relationship of each type of investor on the Stock Exchange of Thailand Index has

affected the use of estimation by Ordinary Least Squares-OLS.



Using three data sets the time period is short (6-month period using data on investment, net daily
From the date of January 2, 2553 through June 30, 2553), the medium-term (over 3 years 6 months use of
net weekly From the date of January 2, 2550 through June 30, 2553) and long (over 8 years 6 months use of
net monthly From the date of January 2, 2545 through June 30, 2553).

The studied concluded that in the short and medium term. Investment of small investors who have
only one type of relationship in the opposite direction to the Stock Exchange of Thailand Index variable. In
the long term, institutional investors and retail investors have a relationship in the opposite direction to the

Stock Exchange of Thailand Index significantly.
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nanasgauaNaiumaiiluna Granger Causality test o seduaMATaln 95%niafl OL = 0.05
Taeldnns Lags Specification @3ud 1 9 8 NasaNWGIRANNKATBaNUNAIVE Probability ludnlaitdd1ia
n41 0.05 BarduszauanuiBaduil 95% il fiasauy@grunanuazseniuauyiginiad Faudannunung
1an 61"3LLﬂiLLsmﬂumm@;maun’mﬂ?iﬂuLLﬂawaoﬁ'sLLﬂsﬁ'sﬁaaa g I Lags 1 2,3,4,5,6,7,8 azuia
anwrangldin m szauanudadui 95%
Ins "l.&iL'flumm@;maamim?’imuLLﬂawaaSET el SET Lﬂummﬁl‘ﬂﬂdﬂﬂﬂﬂﬁlﬂuLL‘L]a\‘}‘lI?JG Ins
muﬁmﬂsﬁue]vl,mﬂum@pﬂuwaﬁ’u SET uaz SET vL&iLﬂuquﬂuwaﬁuéﬁLmi'é‘uG]
msﬂszmm@huunﬁ'\ﬁaamﬁaﬂﬁqﬂ (Ordinary Least Square Method) lagl3fayaszuznans (1

FUa9) wafianun laasi

ASET = 0.6213 + 0.0011Ins

(T-statistic) (0.3594) (1.4378)

R’ =0.0113 Durbin-Watson stat = 1.8564
F-statistic = 2.0672 Prop = 0.1522

™ TEAUANMULTaNUNTosa: 01.13 winAnmnUfeuwutladvas Ins 1 1 widpazvinlwaundssn
WaswLa9v89 SET azufawutadly 0.0011 wiae lun1snagaua1vad Durbin-Watson stat aanaibnaifes
2 ilwuinldifatlam Autocorrelation wazaauis SET Imadasuudaslulufianadaanunuauys Ins

& { YV & a { i | a Qs Qs
Tanafldiduldawsuydziuninelifa seT dululufamadoniuny ins

ASET = 0.9006 + 0.0108Prop

(T-statistic) (0.5513) (4.5540)

R2 =0.1033 Durbin-Watson stat = 2.0006
F-statistic = 20.7396 Prop = 0.0000

™ JTAUANUTaNUATasaY 90.06 WndinTUAnuuladrad Prop W 1 niipazinldaindsain
Wasuuladvad SET azttfsuutasly 0.0108 wihe lunsnaseus1ues Durbin-Watson stat aanunlnalfied
2 liwuin ldifadyrn Autocorrelation waz@auis SET Imadasuudssluluiiansidaanunuaauys Prop

ﬁ { v a { kg a Qs Qs
Tawafldiduldawsuydgiunonelife set duldlufiamadsaiuny Prop

ASET = 2.2044 + 0.0024Fore

(T-statistic) (1.6876) (11.6719)

R2 = 0.4308 Durbin-Watson stat = 2.0025
F-statistic = 136.2341 Prop = 0.0000

o SeeUANUTadUATasay 90.06 Wininmaasuulsswes Fore 'l 1 mizazvinlwaaudsain
Wasuulaswas SET azi/fuuudasly 0.0108 niiae lunisnasaudues Durbin-Watson stat aananlndifiss
2 ¥lwwuiliiiadlym Autocorrelation wazdauds SET Smadasuudadlulufienadedududauds Fore
Fawai i dullemusuygiuineifa seT Wuldlufienadeiiu Fore

ASET = 1.6696 — 0.0031Local
(T-statistic) (1.5465) (-16.7457)



R2 = 0.6090 Durbin-Watson stat = 1.8769
F-statistic = 280.4188 Prop = 0.0000
o ITAUANUTauRoa: 60.90 mnfinaAsuulasuas Local 'l 1 wihpazinlwaudssan
\Wasnudaswas SET andasuudasly -0.0031 wias lumInasaud1uas Durbin-Watson stat sananlngifios
2 vhldwoilifalynn Autocorrelation  wazdauds SET  Imsdsuutaslulufienisassdruiudauds
Local

a

& { & { Ui I a > =
Fanan labidwldauanyfgiunnebiae SeT iuldlufanaduinuny Local

q a9

3) Jzazend (TONAIULAK T2949a0 8 T 6 1Han AJLAIWN 2 WNIIAN 2545 AUDI 30 NOUIBH
_— q

U

2553 Hanua 89 )

n’li‘n@laa‘uﬂ'nmi\‘i(Stationary) 2090113 WA Coefficient‘ﬁ Leg length = 0 i”ﬁUﬂ’JWNL%aﬁuﬁ
99% dauils SET aﬂmmﬂmmuwvl,umminﬂgLaﬁauummmn%mmlﬁmﬂm']mLLiJi SET fanwmelal
719 (Non - stationary) Ssdtasaasrminagausisismasiwim 1% difference Lwawaﬁmmﬂmwmﬂu Unit
Root w3yl Gawafiaanunldinmnasaufi 1% difference lWdoya SET fiszauanuiiadn 99% Janwmsd]
Wdefialu
miﬂﬂaaumﬁmﬂ%mq Granger Causality test 183 Probability Tuenlafifidniasnin 0.05 @
\luszdunnandodiuil 95% Rl JiasauyfgrundnuazoeniuauyAgiused Foutlannunangldin dauls
LLim'ﬂumm@;maamnﬂ'&iﬂmmmmaaé’mﬂié‘hﬁaa{l onfivtu 1w Lags 71 1 1 8 azudaanunangldin liden
wisladwmaidunany SET uaz SET liilungiunanudiudslas o srRuAMNL AU 95%
miﬂi:mmﬂ"\Ltuuﬁﬂﬁaaaoﬁaﬂﬁqﬂ (Ordinary Least Square Method) lanlddayaszozeny (:u

A P vo &
L(ﬂau) Na‘naaﬂu’]vl,@ﬂ\‘]u

ASET = 5.0849 — 0.0022INS

(T-statistic) (1.1194) (-3.4982)

R2 =0.1233 Durbin-Watson stat = 1.8538
F-statistic = 12.2376 Prop = 0.0007

™ TEAUANMULTaNUNTosR: 12.33 windnUfoundadvas Ins 1 1 widpazrinlwand s
WasuUasv89 SET azidfaundadly 0.0022 wire lunisnagaua12ad Durbin-Watson stat aananbnaiaes
2 lvwudrldifatlywn Autocorrelation wazeauds SET fnmsiasundaslflufiansassnudnunueaauys
Ins

Tawad ld iidwldawsuydzwnnilite seT dulUlufianudioiuiy ins

ASET = 5.0529 + 0.0089Prop

(T-statistic) (1.0639) (1.9551)

R’ = 0.0420 Durbin-Watson stat = 1.7665
F-statistic = 3.8225 Prop = 0.0538

™ STAUANNITaNUNTouA: 4.20 MndmTUAsunlasves Prop U 1 wihsasvinlwaiudsan
wWasuudasuad SET azidsnutadly 0.0089 wine lunsnasauduas Durbin-Watson stat aananlnalfes
2 ilwuinldifatym Autocorrelation waz@auis SET Imadasuudasluluiianaidaanuiuaauys Prop
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Tawan liduldawsnydzunnglife seT iwllufiamaduaiuiy Prop

ASET = 3.4507 + 0.0013Fore

(T-statistic) (0.9009) (7.2714)

R’ = 0.3780 Durbin-Watson stat = 1.5836
F-statistic = 52.8739 Prop = 0.0000

™ TLAUANUTaNUNTBUAY 03.78 WInIMIURuuwladvas Fore W 1 sz lwandssin
A A ' | . v a
WaswLa9v89 SET aztfawuiadly 0.0013 wiae lun1snagaua1vad Durbin-Watson stat aanaibnaiaes
2 ilwuinldifatym Autocorrelation waz@auds SET Imadasuudasluluianaidaanunuaanys Fore
& { YV & a { Ui I a Q Q
Fanafldiduldawsuydgiunanelifa seT dululufiamadsnuny Fore

ASET = 2.5637 — 0.0020Local

(T-statistic) (0.7186) (-8.6438)

R’ = 0.4620 Durbin-Watson stat = 1.4891
F-statistic = 74.7147 Prop = 0.0000

o TTAUANMUTaTURoe: 46.20 mndnsAsuulasues Local 'l 1 winpazinlwaudssin
Wasuulaswas SET azu/asuuasly 0.0020 miine lunisnasaudwes Durbin-Watson stat aananlndifss
2 vnlfwuinldRailyw Autocorrelation  wazduils SET  Immidsuudasiulufianassdautudiuds
Local

ﬁ { [ a d k% a Qs Q-
Tanafla liduldawauyfgiuionalite seT duldlufianaudoaiuny Local
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