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Abstract

The objective of this independent study is to find out the factors that affecting net
investment of foreign investors in the Stock Exchange of Thailand. This study uses monthly
secondary data from January 2017 to December 2021 totally 60 data set. Data was analyzed
by multiple linear regression model with ordinary least square. The factors that involve to this
study are net investment of foreign investors, corruption perceptions index, consumer price
index, financial Times Stock Exchange 100 Index, import export price index, the spread
between Thai and US interest rates. and the exchange rate between Baht and US dollar.

The result of this study found that only three factors affecting net investment of foreign
investors in the Stock Exchange of Thailand; financial Times Stock Exchange 100 Index
(FTSE100) with statistically positive relationships while the spread between Thai and US
interest rates. And the exchange rate between Baht and US dollar shown negative relationships

of net investment of foreign investors in the Stock Exchange of Thailand.

Keywords: Investment of foreign investors; Foreign Portfolio Investment; The Stock Exchange
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A151991 1 HANISNAFDULTINTTEULN

Variable Maximum  Minimum Mean Std.
Deviation

FT (5’11411’1%) 46,685.90  -78,403.64  -11,190.37 21,969.22
COR (Azuuw) 45.00 39.00 41.00 2.09
CPI_TH (17) 102.25 97.17 99.41 1.05
FTSE100 (‘\}ﬂ) 7,748.76 5,577.27 7,025.32 -1.12
IM_EX (u1n) 113.86 105.59 108.31 1.71
INT (%) 0.50 -1.25 -0.36 0.65
USD (u) 35.43 29.99 32.12 1.34

nNe15197 1 aguledn yarnsasugvisveatinamusinaseme (FT) fidngean (Maximum)

Y 9

Winifu 46,685.90 &1 SiAenan (Minimumn) Wiy -78,403.64 d1uum Saades (Mean) Wiy
-11,190.37 dnuumuazaudenuuannsgiy (Std. Deviation) iy 21,969.22 814UIM AZLUUNIS

$U3N15%930 (COR) flAgean (Maximum) winfiu 45.00 Azkuu dA19Ee (Minimum) wifiu 39.00

AzLUY TAade (Mean) Wity 41.00 AzluuskazdlosuuaInsg1u (Std. Deviation) wirfiu 2.09
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10831 U wazdrudonuuIAsgIu (Std. Deviation) Wiy 1.71 uw dusssssrinednsnonide
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M19197 2 NINAFBUANTVBITRYA

ADF Test at Level (Test of I (1))
WanN19
Variable ADF Test Prob. Critical Value
NAsDdU
with C&T
1% 5% 10%

D(COR) -7.4905 0.0000 -4.1242 -3.4892 -3.1731 Stationary
D(CPI_TH) -6.4156 0.0000 -4.1273 -3.4907 -3.1739 Stationary
D(FTSE100) -7.1188 0.0000 -4.1243 -3.4892 -3.1731 Stationary
D(M_EX) -5.9306 0.0000 -4.1273 -3.4907 -3.1739 Stationary
D(NT) -6.1317 0.0000 -4.1273 -3.4907 -3.1739 Stationary
D(USD) -5.2408 0.0003 -4.1243 -3.4892 -3.1731 Stationary

NA15199 2 WU dwdsusagiudsiianuis annsathlvldlunsiesesideyala

M19197 3 Han1snaaeudymidiwlsdassiianuduiusidadusgsauysal (Multicollinearity)
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COR CPI_TH FTSE100 IM_EX DE EPS
COR 1.0000

CPI_TH -0.1822 1.0000

FTSE100 0.3569 0.1208 1.0000

IM_EX -0.3737 -0.4121 -0.7047 1.0000

INT -0.6447 -0.1120 -0.4281 0.7196 1.0000

usbD -0.0006 -0.3072 0.3042 0.1463 0.2427 1.0000

1A 3 WU manseaeuliiifuwdsiaiiian (Correlation Coefficients) 41nn31 +0.8

wanaIuuaeslifilym Multicollinearity

N S N O

0 do T du 2 4-dU 4-dL 4

1372 1.808 2.192 2.628

13017

2N 3 nan1sN1Iaaautdeun Autocorrelation

INAMA 2 WU HANTNAFDU Durbin-Watson stat Savi1iy 1.3017 eeglurae di < d
< dU Wutheiiiideyaliimoamesienisdndula f@nwidslivinnisudtiam Autocorrelation #e33
The cochranc - Orcutt Iterative Method Tnani5iii 1 AR(1) Tu Equation Estimation & a¥il#ein
Durbin - Watson stat Tvaivifiu 1.8577 egfluzas di < d < 4-dU uandliisfuinAnmiunaaindeuness

wusdaszldifnteynn Autocorrelation Aslaifiauduiussenineiu

A1519% 4 wan1svedeuauldasivesmianuwUsUsIUTeIAIANUAaIALAR B (Heteroskedasticity)

f875 White’s Test lonan1snaaaunll

Heteroskedasticity Test : White

F-statistic 1.0542 Prob. F(24,34) 0.4361
Obs*R-squared 25.1731 Prob. Chi-Square(24) 0.3964
Scaled explained SS 18.4736 Prob. Chi-Square(24) 0.7794

lngnsnagaey Heteroskedasticity MyvunaseautudAayn 0.05 Tauumgiudisil

Ho : Homoskedasticity
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H, : Heteroscedasticity
9NANSNT & WU A7 Probability A1ves F-statistic iy 0.4361 Fdimunnndn 0.05 wae
A1 Probability 989 Obs*R-squared iU 0.3964 @afid111nn31 0.05 wansliifiudnlidaag

wUsUriwresimanindeua Jasuldiuuuinassiiliinlym Heteroskedasticity

A19799 5 wan1TIlATIEiNsannetedauaef kil (Multiple Regression)

Multiple Regression Analysis

Variable

Coefficient Std.Error t-Statistic Prob.
D(COR) -0.0338 0.0920 -0.3675 0.7147
D(CPI_TH) 0.0503 0.0474 1.0608 0.2939
D(FTSE100) 0.0004 7.22E-05 5.7385 0.0000***
D(M_EX) 0.0667 0.0466 1.4312 0.1586
D(INT) -0.3311 0.1776 -1.8640 0.0682*
D(USD) -0.1175 0.0579 -2.0288 0.0478**
C -0.1187 0.0362 -3.2826 0.0019
AR(1) 0.3734 0.1340 2.7896 0.0074
SIGMASQ 0.0254 0.0061 4.1678 0.0001
R-Squared 0.4676
Adj R-squared 0.3825
Prob (F-statistic) 0.0000

Durbin-Watson 1.8576
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*E L ARINITEAULBEN S@DR  SEAUAINULTRLU 0.01

AN o
** UARNENTEAUNEEAYNIERR u SEAUAUTENY 0.05
o
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* LansieszautiadAgnIeana o szauaNLEeN 0.10

va o o

INHN5199 5 LIFEVINITIATIZNNITOADDELTITOUNANUALUT b3 BVIINITUNUAIFUUSLENG
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