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Abstract

The purpose of this research was to study macroeconomic factor affecting return on common
stock of financial sector in the Stock Exchange of Thailand. The independent variables were consumer
price index, business sentiment index, coincident economic index, 1 day interest rate and Thai baht/US
dollar exchange rate. Monthly data for a total of 60 months from January 2015 to December 2019 were
applied. Estimation technique was multiple regression analysis. Results from stationary testing showed
that consumer price indexes, coincident economic index and Thai baht/US dollar exchange rate. were
(1) and there were long run relationship. According to based model. OLS estimation result has
autocorrelation problem leading to biased and inefficient problem. Therefore, we solved autocorrelation
problem by using AR model. Optimal lag length is Lag(1). The results from AR model which is unbiased
and efficient showed that business sentiment index and return on common stock of financial sector in
the Stock Exchange of Thailand for past 1 month have positive statistically significant with return on

common stock of financial sector of financial sector in the Stock Exchange of Thailand.

Keywords: Macroeconomic factors affecting, Return on common stock of financial sector, Stock Exchange

of Thailand (SET).
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3.1 NQUNITAATIENBYNITNIA (Time Series Analysis)
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4.1 NMINAEBY Unit Root

doswndeyaeynsunafiasianiiessiaiauuuiaesiu deyasidudesdinimaaeutoyaneuini
wdseineg Mdluaunisildnvaizila (Stationary) wieliils (Non-Stationary) feifuiafeosinnsmadeunanuils
SLHERE! Tnendeiflaldnsmaaeudondiudinn fani- giaes (Augmented Dickey-Fuller: ADF) (Enders,

1995)

4.2 nMsnagayu Cointegration
Wiudsildinismeaeulagids ADF udaunfiansananuduiusidanasnmlussezend (Cointegration)

AULUINIBY Johansen Al

4.2.1 ¥11113WA15841AIUE1IUBN Lag Length Aae33 Schwartz Bayesian Information Criterion (SBIC)

1ngaziasanNa1 SBIC Nilauseiian
4.2.2 AMUIMIUIU Cointegration vectors me35 Trace test #38 Max test

4.3 NMIMARUANNFNNUSVRIRIUUTANNY FreTsndsaasiasiign
wuudaesiagthunldluniussanaaimeismdsaestiosiign (Ordinary Least Square) wiafnwnadend
W ) o & a o o & 1 o a s a =
AR agnTHaRaULNUANINE ngusuAINdisdlunanrannInguiasemelne (igiuns undeuly, 2561) &
anansauansauduiuslugULuuvesilsidy fwansiiognsluaunisi (1)
BANK, = f(CPl,RP,,FX,, CEl, BSI) (1)
= o o o o ' a
vieanuduiuslugunuuanns fuanwivetdluaunisn (2)
BANK, = ay+ a,CPl, + a,RP, + asFX; + a,CEl, + asBSI, + €, (2)
g BANK: #1819 8013100 ULNUTBINGUEUIANTNIIYE
CPk  vweia Avllsguslag
RP:  uuneha omsimanilesaindepunusunsszagial 1 7y
FX:  vnede anssanisuluuinnenaaaisase.
CEl  wwnedis dyiioamsugia
BSk  vianeds dutanuitedunieginia
a0 80 ANduUsEaNSURIAIAIn

ai.,as NUNEDe AFuUsEANSvRIwlsDasTy

€ 8 AANAATIALAEDY (Error)

t 731889 SLELAITIBLREU AaLsmaY 1,2,3,.....,60

4.4 nsnaaaulynn Heteroskedasticity
Wudgmineatuaanuulsuriuresiinainnasu(Error/Residuals: €) 1ilanldasiinsizdsinluain

v
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Durbin — Watson Statistic (D.W.)

5. HaN15I8UazaAUS19NE

5.1 @afLUawsIauun (Descriptive Statistics)

v I @ v A o a g v I & ° ' N
EUE]lIﬁ‘W\'i'VIlIWLUU“ZJE]@,I“E?WE]Qiuzﬂaaﬂqﬁmﬂﬁiﬁﬂﬂﬂ(ﬂ IQEJLﬂU”UE];;IJa'VN'VilIW 60 LADU ANUITAUNAUD ALRAY
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| =

Agaan Adnan Adudeauuinnsgiu vesdeyanthunldlunsfinwm wansieseasuliduandunnsed 1

¢ 1

A5197 1 NMFIASIEVIAERRLUDIR VBRI IS

ANERR (NBANK: InCPl: INFX: INRP1: InCEl: (nBS:
uudeya 60 60 60 60 60 60
Aady 6.235 4.616 3.506 0.432 4.838 3.909
AGER 6.450 4.638 3.588 0.693 4.863 3.976
ﬁ'wﬁ"qa;m 6.050 4.597 3.409 0.223 4.804 3.809
a‘awﬁmmummgm 0.069 0.011 0.053 0.083 0.016 0.036

731: R1INNSAUIUHIULUSASH STATA

a ea o ' a

1NTBYATNTINARBUWNUNANNINGNGUsUIATNIAIYE HA18980 AM1an A1ledy wazdiudssuy

q q

1o

WINTFIUAANTINAU 6.450, 6.050, 6.235 Uaz 0.069 Mua1AU F¥ilsIAEUSLAATAEIEn ARNER Alade uazdiu

LURRE]

\Desuummsgiu ety 4.638, 4.597, 6.235 uay 0.011 Auay Shsuaniudsuiuumseiiuneaaiiase
fngaan Awan Anade wazdmdouuuannsgiu fdvindu 3.588, 3.409, 3.506 uay 0.053 ARy 809
ponidenanderuiustnssveziam 1 FuilAngagn Ardngn Aade wazdnidsauuinnsgiu iy 0.693,
0.223, 4.838 ua 0.016 Muddy Fuiiioaasugiafiaigean Adga Aads wardnudsauumnasgiu fawiiy
4.863, 4.804, 4.838 Uag 0.016 MudAU uazdvilanudesiumagsiafiaigsgn Avvian Aads wazdudoauy

WA TANYINAU 3.976, 3.809, 3.909 wag 0.036 AINEIAU

5.2 nmMsnagau Unit Root

mMInageuANiiwesieyads Augmented Dicky-Fuller (ADF) Hfn P-Value swastBendsuandlunsnei 2

A15197 2 MIVAdaU Unit Root ¢33 Augmented Dickey-Fuller Test

ADF Test Statistic Ho: Non-Stationary

fianUs Constant Constant and Trend
Level 1st Difference Level 1st Difference
(NBANK: -2.404 -6.738%** -2.405 -6.674%%*
(NCPI -0.847 -5.389%** -2.618 -5.342%%
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A1519% 2 MInAd@eu Unit Root #ae3s Augmented Dickey-Fuller Test (#9)

ADF Test Statistic Ho: Non-Stationary

fianUs Constant Constant and Trend
Level 1st Difference Level 1st Difference
INFX: 0.041 -4.859%** -2.399 -5.155%*
(NRP: -2.801* -6.490%** -2.781 -6.4471%%%
(nCEl -1.807 -9.302%** -1.693 -9.429%*
(nBSlt -4.859%** -14.725%* -4.776%%* -14.775%%*

VW %, * Uay ** nnegia seAutluddgmnsatianseiuauatiiu 90 95 uay 99 Aua1GU

Level Wusuusluguuuuvesanniiiusssuya

3INN15MAARY Unit Root Me35 Augmented Dicky-Fuller (ADF) naus1nginteyadulnglidiainuvea
113 (Non-Stationary) : (0)) fetuisliaunsaideyaluliiiaszviaunisannseld Fonnideyaluldinsiey
aunsanaesaziluglymnisanaseiiliduiade (Spurious Regression) agdlsfimuiilevinisnaaeusiienania

[

wiunilanuindeyanndaudu (1)

5.3 MinagauANFuRuSIBInasnwlussezenlagds Cointegration

nsvAge Cointegration tiemanuduiusidanasniwluszerenvesiandsine Mldlunisdnulagld
B9 Johansen-Juselius (1990) wienadeulugUuuuyes Multivariable Cointegration Tnefifiuguuuusiassii
138071 Vector Autoregressive Model (VAR) ae1alsAn1 LLUmﬁaaﬂugﬂuwﬁﬁ%ﬁuﬁaﬂmﬂmnma'ﬁw (Lag
Length) Tuuuusnass VAR fawrhnisvagdeu Cointegration d1v§Unaannn1sm Lag Length 7uunvay sauandly
31971 3 #8733 Schwartz Bayesian Information Criterion waznMSAILIMMNSIAL Cointegration Vector fnes

Trace Test %138 Max Test fanandlums1ei 4

A1919% 3 NINARDUNTILEEN Lag Length #1838 Schwartz Bayesian Information Criterion

Lag Length SBIC
0 -26.90
1 -33.459%
2 -32.75

MUNELnR: SBIC WU1BH Schwartz Bayesian Information Criterion

'
a

NNFIFIIAATNLN AL AR I UNNTUTEUNUATIAERNSUNAINAT SBIC AllAtesidnms -33.459

q q
¥

gi Y ) i G X = A
n Lag LNU 1 WJUUﬂ’]iUSBM’lmﬂ'ﬂ,uﬂiﬂu Lag WL%@JW%?IMWQ@WEJ 1
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A15°99 4 NSVREBU Cointegration Vectors

Cointegration Test

Trace Critical Value Max Critical Value
HO H1 HO H1
Statistics 5% 1% Statistics 5% 1%
r=0 r>1 131.0446 94.15 103.18 r=0 r=1 46.7207 39.3700 45.1000
r<1 r>2 84.3239 68.52 76.07 r<1 r=2 34.6371 33.4600 38.7700
r<?2 r>3 49.6868 47.21 54.46 r<?2 r=3 26.6305 27.0700 32.2400
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VBN *, % ey ** e seautuddynalifnssduanuidesiu 90 95 uag 99 mudwy

]

9INnN1sNAday Cointegration Vector 9e/@fif Trace statistics Way Maximal Eigenvalue statistics 989
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wuudtaeanAnwiluasell nudwuudasdinuduiusidanasninlussezeilunndiuds Weewin Yias

auNAgIUMan w38 r Anegeteewiniu 1

5.4 MINAFIUANUEUNUSVDIRILUTAINY AaeIBNaedaaesn

nMInageusigISindsassosiiga (Ordinary Least Squares: OLS) titaganuduiusyasiiuysdasyind
HapgelsAuALUINYN ANN1INAABUTEYAMIETE9Y AUTALARINANITAININ AandluIen 5

ad o o

A3 5 MInedouAENTLSURIILUSHN Mmedsidasstosiian

OoLS

fiauls auN13

Constran 20.3024**%(2.90)
(NCPI -3.5110%(-1.79)
NFX: -0.8796**%(-3.19)
(NRP: 0.3326**%(3.05)
(nCEl: 0.1269(0.11)
(NBSl 1.1424*%(3.99)
Adj R? 0.4420

White Heteroskedasticity 0.27
LM Test 21.360***
Durbin-Watson stat 0.8790

o
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AlNUAU vineRe AN tstat

nansaaeulunsed 5 wuiniadym Autocorrelation FedsavhliaudsiimsnszaneldiJudasereoiu

seudwnlulaenisifennavesdeyatiuiailuedn (Lag=1) 1tm3lumsuszanaunissnsmanauunundnningngu

sumsmdvdlunaiandnninduiaUszmalng dae AR Model @anunsaunieymn Autocorrelation 1¢1 fauanslusnsa

ii6

AANSHIZIY WarnTITeiieadenaun nTinlugn Disruptive Technology |

1630



The 12" NPRU National Academic Conference
Nakhon Pathom Rajabhat University | Nakhon Pathom | Thailand | 9 - 10 July 2020

M5NN 6 NMIVAFOUANLFITUTYRITIMUTANY MelsMasaedioeiign

OLS
fauwls dun13
Constran -3.4351(2.90)
(nCPl 0.1861(-1.79)
INFXk 0.1680(-3.19)
(NRP: 0.0007(3.05)
(NCEl 0.3737(0.11)
(NBSl 0.3424%(3.99)
(NBANK-1) 0.8129**%(10.03)
Adj R? 0.7932
White Heteroskedasticity 2.06
LM Test 0.025
Durbin-Watson stat 1.956

VIEWR @ %, ** uag ** vuneds seaulledAynisadifsedunnudiesiu 90 95 wag 99 mudAu

AluInay Ae A1 T-Stat’

wadmsmsiuildansahudeuuaunsle fusnsiegisluaunisi (3)
(NBANK: = -3.4351 + 0.3424(nBSI: + 0.8129InBANK-1) + E:¢ (3)
(3.99)% (10.03)%**

Mnaunsil (3) awesueldnduiimnudesiumagsin annsaeBusnisiasuniase s nanauuny
wanningnquswimsnavdlunaaanninduiausemelne 1o 90% egaditudfneaia o seAutudidey 0.10
wagdnTHaRaULNUAaMINgnquswIAIdvd lunatavannIngunsUsemalnegounds 1 e a1unsaasune
nsasuulasmessnsnansuuundnningngusuimsmdvdlunaandnninduisusemelnels 99% sl
dudfyneana o seautiedfny 0.01 naMFeRT 2 §1 @unsnesuneRulnL Ae SR HARBULIUMENNIWE
nausuimsmdiedlunaiavdnninduisUszinalne ddsfosay 79.32 Snfevay 20.68 1inniladeudug dalaild
asouaguluuil

NA3197t 6 TEvin1smeaeu Heteroskedasticity wuihiianasdi namdeliiiallyw Heteroskedasticity
Sﬂﬁu'a”lﬁvﬁmwmaauﬂiym Autocorrelation #2878 Breusch-Godfrey Serial Correlation LM Test wua1laitiin
Heymn Autocorrelation wagldnnasuradailinaaeuanuludassfuresaunainindeu fie AdR Durbin-
Watson wudrfiandilng 2 fauamdliiiuinanuaaaiedeundasadudasyiu 9naunis 1.1 awnsaesuiona
mMaUsznuAgnsanauLunANnndngusnasadlunanavanninduiassimelng Sl

wuudlefiinnuidosunssiafintudosay 1 fnaliided (Mafiuturesiaifeeglusy (n aruse
fnsanldifusmsmansuuny) sdnnindndusuasmdvdlunaandnminduinissndlng iadufosas 03424
uardnsmaneuLIaTINEngusuAsdvdlunaiudnninduisssmelne Sounds 1 iWowifintuiosas 1

finalvignTnanauununannindgnguswinsridivdlunaiandnnindurisUsemalue Waduiosay 0.8129
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