Kasetsart J. (Soc. Sci) 33 : 264 - 277 (2012)

2. 1nmasem a3 (e T0 33 ;264 - 277 (2555)

v o d Y =Y 4
AN uwuﬁizwinemmammmu 1.]5311&]!‘#@61118

v v d % Y LY
HANNINYVDIUNAINUUASAITHNHANIHVDIDAIINANDUINY

Tunaranannsneuviadszmnsa lng

Returns, Investor Trading Volumes and Price Volatility

Relationships on the Stock Exchange of Thailand

a a L% a % d
53R YyI3)wh saz “amne e innnuun

Tanachote Boonvorachote and Sanhakit Panyawattananon

ABSTRACT

This study used a trivariate structural vector autoregressive model to find the relationships among

returns, volatility, and trading volumes of all investor types on the Stock Exchange of Thailand (SET) to

observe noise trading risks. The results showed that noise trading risks occur on the SET because the trading

volumes of local investors, foreign investors, and institutional investors affected returns. Thus, SET regulators

should educate investors about noise trading risks phenomena and monitor all trading activities for efficient

trading purposes.
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