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Abstract

This research aims to test whether or not price movement of stocks listed in the Stock
Exchange of Thailand (SET) have influence on price movement of stocks listed in the Market for
Alternative Investment (MAI). Variables used in this study are the index of the Stock Exchange of
Thailand (SET Index) and the index of the Market for Alternative Investment (MAI Index). The data
are brought from records of the indices at the end of each trading day from September 3, 2002 to
June 30, 2009 in the total of 3,342 data. Causality test is conducted by the method of “The Granger
Test” to test prediction power of the MAI Index when the SET Index is a predictor and to test
prediction power of the SET Index when the MAI Index is a predictor.

The test results show that the SET Index has significant prediction power to predict the MAI
Index while the MAI Index has no significant prediction power to predict the SET Index.
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., T 0.0141911 MAI _ - 0.0023326 MAI _ - 0.0105050 MAI
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.R2 _R2
po— ResReellm (39563

[1 -RZ5))/n-2m-1

2 2
. [Rz.5)"Riz.6)l m = 1.8129399

[1 -R% 5)|/n-2m-1

pre  RearReelm o
[1-RZ )] /n-2m-1 '

=
B [RGeRaellm  _ 53195734

[1-RZ 5)| /n-2m-1

ps—  ReaReel™ ) per043

[1 -RZ5))/n-2m-1
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1. NAFOUANNATIU
Ho:b =b=............ b =
1 .=!20 DIO =
Ha : MAI #is1unalunising SETluanns(3.5) nsti M = 10
AaBA F = (1.4692475) tioenin AINGA F (2.32) 91nasemsuanuaduuy F
¢avu gau5y Ho : b, =B, =b =0

a31/31 MAI lisignnalumsinung SET

2. vnaauANNATIY
Ho : b1 = b2= ............ bg= 0
Ha : MAI #g1nalumsvinne SETluaun13(3.5) nsgsi M =9
Madd F = (1.6032863) Wounil A13ngA F (2.41)91nm3mMIuanuauuy F
 Faths wewy Ho b =b= e =b =0
az1/31 MAT lisignnalumsinne SET

3. NAABUANNATIU

Ha : MAI fi91unalunmsiuneg SETIuaun13(3.5) nsal M = 8

12 agwdsims



Aadd F = (1.8129399) Wesni1 AIngd F (2.51) 1INATNATUINUAIUUY F
Fathi senudy Ho : T T =b =0
3131 MAT lisisnnalumsinineg SET
4. NAFOUANNATIU
Ho : b1 = b2= .............. b?= 0
Ha : MAI #1u19lunisvinune SETluaun1s (3.5) st M =7
Aaha F = (2.0234938) tosnil A1Inga F (2.64) NANITNNTUINUAINLY F
Favhy weudy Ho : b =b=..iineiizh = 0
3131 MAI hisignnalumsming SET
5. naadUANNATIY
Ho:b =b=.......... b=0
Ha : MAI fig1unelumsviune SETluaums (3.5) nsti M =6
fMada F = (2.3152941) feand1 A13nga F (2.80) 310M5TNNMsUnIRuuY F
Faitu sou%y Ho : b= b =h =0
a3 MAI hisignnelumsinng SET

4. asuazderauenus

MnMsAnuGeerNiuTuTizniadsinauamandaminiutalszmelng (SET Index)
fugiinanuamandnning Bu e lo Tnglddoyanfvglifuneiu sudiuil 3 fusiou 2545 da
Suil 30 fiquisy 2552 Hwnaau 3,342 deya ulsimhmAnnde dafinanfunmandnning
uwiadszmelng (SET Index) uazdsiinauaaiananning 18y e lo (MAI Index)

ramsAnTwUNArinMuamanannindualszmealng (SET Index) fignny lumsinng
drfinmdunaiandnning 1By 10 lo (MAI Index) widaiinafu amandaming @w @ lo (MAI
Index) hifignnalumaiuneg dxiinmduaaiananninduralszmealng (SET Index)

Fafidunwunnmsanmasihlimnuihdsinmiuamenannindudalsemelng (SET Index)
fianudniusiu dvfinanfunmandnning By o lo (MAI Index) datiu davfinanfunaaninning
watlszmelng (SET Index) iimanfavumlasfashlddaiinauamandanning ©u o lo (MAI Index)
wasuwadldrs daihldinasuansamanssluuliuuasisnanisndeulmvesdsiinaiu

ar wr kG = wr = 3 B o 4 =

aananannswedy 1© 1o (MAI Index) iidluiladonameaiin (Technical Analysis ) 1@ @alumsinned
e a sy o & . 5 = ¢ < a P
Wnasuasinneiiladenugi (Fundamental Analysis) 4ag3nNEN d0IUMITAUNAUATHFAD NI

s [ A o 7 ar & = s @ o (=)
uazdany namelunasmeuenlszmea iethainlfszneumsdadulade isvsvannindiensifamls
svozcu visemanmlawaneuunuluguesduiluwannmlsgns weliiialslenigagadumsainurie
mseauluamandanning

msfnanudiuszninasiinmduanananninduiadszmalng (SET Index)viodul
nauamananning ©n 1o o (MAI Index) AuaoiunsaimunAsgha mades dny wazaay
mseianq TRsves naluasshalsema WisldlsznaumansnsalunWumswdeulmvesduiisin
FunmandnniwdldniuiBau waziliidalsToniggaoduituaasald
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mseey Mumsau 2553. Fududie 5 unsay 2553 11n
http://www.aomsin.net/catalog.php

mseaw fumsasu 2553. Fuduiile 5 unnay 2553 9N
http://www.thimutualfun.com/AIMC/aimc_basicKnowledge.jsp

amandnnindialsemalng 2553, Fudwidle 5 wnsaw 2553 10
http://www.set.or.th/th/products/index/setindex_ pl.html.

amandnninduralsemelng 2553, Fuduile 5 unmay 2553 11n
http://www.settrade.com/login

aaavannindualszmealng 2553, fufudle 5 unnay 2553 210
http://th.wikipedia.org/wiki/
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