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ABSTRACT

The Relationship between Trading Values of Investor Types and SET Index on the Stock Exchange of
Thailand. This is a daily time series of 1222 days, from January 2012 to December 2016, for a total of 5 years. For
quantitative data analysis using the R Studio program, the descriptive statistics were include maximum, minimum,
mean, median, standard deviation and the inferential statistics include correlation analysis, multiple regression
analysis using the least squares method at the confidence level of 95% was statistically significant at 0.05. According

to the model used in the study, the proportion of Net Local Institution Trading Value, the proportion of Net Proprietary
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Trading Value, the proportion of Net Foreign Investors Trading Value, the proportion of Net Local Investors Trading
Value have a relationship to the percentage change of SET Index. In addition, the relationship is moving in terms of
the percentage change of Exchange Rates of US Dollar, the percentage change of Government Bond Yield 10 Year
and the percentage change of Brent Crude Oil Spot Price.

Keywords: Local Institutions, Proprietary Trading, Foreign Investors, Local Investors, SET Index

1. unin
' o o & y
G]ﬁi’)ﬂﬂﬂ\ﬁgme'Ja"IsU?)\Wla"lﬂﬁﬁﬂﬂiwmlﬁﬂﬂiglﬂﬁll“ﬂﬂ (The Stock Exchange of Thailand: SET) ‘17]
A a A o A Y o o & ~
mlliﬁﬁ"lllﬁﬂ??mﬁiﬁﬁﬂi] ﬂ'ﬂlllﬂai‘Juwl‘l’i’Jﬂ]ﬂﬂﬂ‘ﬁui?ﬂ??juﬁﬂ?ﬂ'ﬂﬁﬂﬂiwﬂllﬂﬂﬂiglﬂﬂll‘ﬂﬂ (SET Index) NS

@

o g‘; [ 1 A A U Y [ o 4
Wﬁlu1qﬂﬁ1ﬂﬂ%%ﬂﬂ\1ﬂ1ﬂﬁlu tazmeuenlizing ag19avIi0g mﬂm%ﬂan"lmmﬁamu1uma1ﬂwaﬂmiwEM

v
Y

o ' a v o 4 W v o ¢ '
i lddasmanouunuanmsasugannmsasuludunindlsznndug drewunu Anuduiusznig
Y
yammsdeenannindvesnguinasuuaazlszian nazariisinfuaarandnninduralszmealneg lu
o v ¢ A = ) a4 9 = ¢ o : ' A
aaananninduailszimelne tiofinuideyaiinerdes soudeanuduiusszwinaganinisseve
vannindvesnguiinaanuuaazilizion luaaavanninduralszmalne uazdstinnunaiandnning
! Y 9 Y a A = ¥ o '
uiatlszme lne Tumsadanudledmanunine vazianamsnasy s swdennuduiuisenig
Fa
yammsdeuendnnindvesnguinasmuudazszian luamananniwdunalszmalne uazdwiisiagu
v @ g ya A ) Ao = ) o w
amananninduralszmalneg meldnanenisiadeu Inivesdoyaniinnunerdos dmsuilszneunms

U

o a 1 @ v
dnfulsednaumgauna luaaandnnindurialszimalne
Y d av
2. Jngilszasnmsive
A o Ad 9 = v o @ ' ' X v v @ "o
iy Toyaiiinedted saudnNudITUTIEnIIYanINIFoIEnANNTNIVOINgUINAINY

1 @ o v A 9 @ v d
upazilsznn 114@mwaﬂmwmmﬂﬂszmﬁ'lm LL%Wﬂ‘lﬂ!'i1ﬂTkjL!Gliﬂﬂ"ﬂaﬂﬂiWEJLmﬂ‘]J’i%mﬂhlﬂﬂ

3. MSANHUNITIDY
9
ﬂamﬁuﬁuﬁizmwyaﬂmﬁ%ﬂnwﬁﬂvﬁwﬁmaaﬂqnﬁﬂamugmazﬂﬁzmw uazﬁ%uﬁmﬁummﬂ
o 1% o 1 o [ 4 1 Y a < Y a = . .
nanniwduralszma lne luaarananninduralszmalne arensinsizidoyaetSuia (Quantitative
[ o o 1
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Association: ThaiBMA) AUIANADIANDIALHIADUADY (The London Bullion Market Association: LBMA) Lag
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V3N 8uTrlinan $109 (InfoQuest Limited) Ysznouaie axtisimduaaianannsnwauvallszimalng (SET
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Index) JAAINTBOVIBVDINGUINAINUIAAZ1TZIAN (Investor Types) 'é”@]3mamﬂaﬂmlmﬁqamumam{
Y Y

A1 33013 (Exchange Rates of US Dollar) ammamﬁaé’nmizﬂzﬁuﬂmmgqmw 3 19U (BIBOR Reference
3 Month) 893 1HAADUUNUNUFUAIT§UIA01g 101 (Government Bond Yield 10 Year) 635 1HAA0 LN

WUBSUTATIFUIaanSgoIuTN191g 107 (US Treasury Yield 10 Year) 310 1M03A 10030 01ANAAIANDIA LN
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a9 uUAdU (LBMA Gold Price AM) uazﬁmﬁwﬁuammuﬁ (Brent Crude Oil Spot Price) ﬁJu%’ay‘aauﬂﬁmam
HUUNAINN (Secondary Data) $18TUIIUIU 1222 TU FauAEoUINTIAY 2555 FTUIAY 2559 5IWTLELIIAN
wanua 53 Tasn3 197151033 R Studio uAATOYANIIADA N ADAIFINTTMUT (Descriptive Statistics)
Usznoudie A1gaga (Maximum) ﬂ'W%H;lﬂ (Minimum) ARAE (Mean) AM551U (Median) Ad o
11A5§1 (Standard Deviation) 1Az @0AIFI01U W (Inferential Statistics) U3z NOUAIY m3dnszRdulssang
ANFUWUT (Correlation Coefficient Analysis) F1MFUAITNAFBUANVTURUTIFUFUADAUVBIA LY
(Multicollinearity) 18115 31AT1EHNTDADBNYAD (Multiple Regression Analysis) a20m3 1935 mMasaetios
ﬁqsﬂ (Ordinary Least Square: OLS) lumstszanaaimisiimes (Parameter) dmiumsnagenainliniives
anunlsilsauludaulsguamainiiou (Heteroscedasticity Test) A98 White Test 1agnsnadoUaNuduiug
Futeaveadaunliguaaianfou (Autocorrelation) #28 Breusch - Godfrey Test Taolda1a21uAana 1 (Error
Term %30 Residual Term) uazﬁmﬁ"vmiu,ﬁ'"lmﬂtyw1@'{';1,11,1‘]'mmummigmmmﬁaﬂizmmmﬁaa Newey - West
Standard Error 130 Heteroscedasticity and Autocorrelation Consistent (HAC) Standard Error ¥4 § zﬁummz%aﬁu
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R_SET =b, +b,INSTLVAL +b,R_USTB + b;BBO3M.BP )
+b,TGB10.BP + b,UST10.BP + bR_GOLD + b,R_OIL
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R_SET =b,+b,BROKER.VAL +b,R_USTB + b,BB03M.BP ()
+b,TGB10.BP + b,UST10.BP + bR_GOLD + b,R_OIL

aumsi (2) naasuuiaesd 2 ﬂamﬁuﬁuﬁﬁzwJ'N'Efﬂdmgammﬁ%@mmgm%mmﬁm%ﬁﬁm
wEnnsng (BROKER.VAL) uazfesazmsasunasvesdsiisiafuamandnnindursdszmalne
(R_SET)
R_SET =b,+b,FORELVAL +b,R_USTB +b,BB03M.BP 3)
+b,TGB10.BP + b,UST10.BP + b;R_GOLD + b,R_OIL
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R_SET =b,+b,LOCAL.VAL +b,R_USTB + b,BB03M.BP 4)
+b,TGB10.BP + b,UST10.BP + bR_GOLD + b,R_OIL
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1FINT 38111 (Descriptive Statistics) 1A dDAIFI91YN 1Y (Inferential Statistics) 4 seduANmFei Ui Zovay 95
pdniiddynieada 0.05 anmuusiaesilFlumsan TaeliswaziBuadail

ADAFINT 58U (Description Statistics) LTAITOYANIIADA AD Anav (Mean) AN 58911 (Median)
ﬂ'W%Wi‘;{ﬂ (Minimum) A1g4gA (Maximum) uazmﬁamﬁ'mmummgm (Standard Deviation) Y8auaazaui1ls

AN 1

A9 1 A0ATINTIYUUT (Description Statistics)

Maximum Minimum Mean Median Std. Deviation
R_SET 4.4838 -5.3731 0.0326 0.0672 0.9618
INSTL.VAL 0.3370 -0.2008 0.0045 0.0037 0.0387
BROKER.VAL 0.0889 -0.1764 0.0004 0.0004 0.0232
FOREIL.VAL 0.3544 -0.2255 -0.0053 -0.0026 0.0489
LOCAL.VAL 0.2259 -0.3570 0.0004 -0.0003 0.0572
R_USTB 1.1614 -2.1172 0.0106 0.0171 0.2998
BB03M.BP 0.3186 -11.8221 -0.0588 0.0000 0.6698
TGB10.BP 7.6629 -8.2894 -0.0183 -0.0212 1.2908
UST10.BP 9.6277 -10.2809 0.0166 0.0000 2.2997
R_GOLD 5.0705 -11.5605 -0.0266 0.0000 1.0221
R_OIL 9.5467 -8.6650 -0.0566 -0.0373 1.9996
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ANuFURUTIFUdUAeIuYe T (Multicollinearity) 3513196115 (Variable) A1aM WU (Correlation)
@ A 1 a 1 =2 [ Y a v o dAa Y " @ . . .
voaansiia lumunidi 0.80 3 hine IinaanuduRuTiFadunenuvesdus (Multicollinearity) a1
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11AN153AT1ZHNITNANENY A (Multiple Regression Analysis) 428013 1933 fidaaeiiosiiga
(Ordinary Least Square: OLS) Jum31/seunaimmsiines (Parameter) Fmfuminaaouany linsfivesnnu
wstsmludusquaaiainiion (Heteroscedasticity Test) @38 White Test 1z M3 naaoUANAUiLT o
mﬂﬁﬁ]tlﬂitjfﬂﬂamlﬂéﬂl& (Autocorrelation) #38 Breusch - Godfrey Test Iaal¥A1nuAaNa1A (Error Term 130
Residual Term) §2omsud ludymidrdouuuinasguvesdatszanumdIs Newey - West Standard Error
‘H‘% ® Heteroscedasticity and Autocorrelation Consistent (HAC) Standard Error 4 3¢ Avun ﬂmﬁ?}ﬂ ﬁu ‘ﬁ %}ﬂ gy 95

v o w a

e WA NINETDA 0.05 AWNIT1IN 3

§ a 4
A15197 3 N3AATITUNITOADDINYAD (Multiple Regression Analysis)

nUsaead 1 U097 2 HUUTIa097 3 HUSa0ef 4
(Intercept) 0.0046 0.0360 0.0609 0.0472
(0.1861) (1.4747) (2.5224)* (2.3961)*
INSTLVAL 9.1811 - - -

(12.0815)**

BROKER.VAL - 13.4560 - -
(10.4700)**
FOREIL.VAL - - 3.5104 -
(5.8704)**
LOCAL.VAL - - - -9.5276
(-15.3107)**
R_USTB -0.8335 -0.8838 -0.8555 -0.4543
(-7.2204)** (-7.1071)** (-6.6412)** (-4.1500)**
BB0O3M.BP 0.0460 -0.0258 -0.0249 0.0604
(0.8488) (-1.0840) (-0.9004) (1.4014)
TGB10.BP -0.0172 -0.0267 -0.0217 -0.0159
(-0.7446) (-1.1938) (-0.9692) (-0.8318)
UST10.BP 0.0247 0.0146 0.0294 0.0174
(2.3472)* (1.3067) (2.6023)** (1.8836)
R_GOLD -0.0160 -0.0559 -0.0195 0.0061
(-0.5040) (-1.6924) (-0.5266) (0.1911)
R_OIL 0.0547 0.0503 0.0588 0.0427
(4.1390)** (3.4700)** (3.8460)** (3.6588)**
Adjusted R-Squared 0.2442 0.2132 0.1423 0.4054
Residual Std. Error 0.8361 0.8531 0.8907 0.7416
F-Statistic 57.3233 ** 48.2339 ** 29.9058 ** 119.8440 **

[

nineme: ** = NszaudsdiAgnada 0.01, * = a NszaudsdiAynada 0.05
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