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Komkitti Angkatawiwat 2014: The Determinants Affecting Stock Market Index in The Stock
Exchange of Thailand. Master of Economics, Major Field: Economics, Department of Economics.

Thesis Advisor: Ms. Chittawan Chanagul, Ph.D. 78 pages.

The Stock Exchange of Thailand Index always fluctuates according to the overall market situation
with affecting factors such as economic and political factors etc. which become a risk for investors therefore
they should realize all various factors which relate to the Stock Exchange of Thailand Index. Hence, the study
of factors possibly effecting to the change of the Stock Exchange of Thailand Index can enhance them to
understand the arising correlation of various factors that enables them to forecast, at a certain level, the
incidents to take place in the future to reduce the loss caused by risk and increase the rate of return from their

investment.

From the Literatures’ reviews the relationship on between the economic factors and the Stock
Exchange of Thailand Index, it was found that these research had not given the concise conclusions that
which economic variable was actually correlated with the price index of the Stock Exchange of Thailand.
There may be some factors excluded in the study, for example, the political factor which may be a factor
related to the price index of the Stock Exchange of Thailand in the point of view that the political factor can

affect investors’ decision making on the investment.

In this research, the factors affecting the price index of the Stock Exchange of Thailand Index were
studied, they were the economic and political factors including Thai Baht/US dollar currency exchange rate,
foreign investors’ net purchasing value in the Stock Exchange of Thailand, consumer price index, money
supply in Thai economic system, other stock exchange indices such as Dow Jones, Hang Seng Stock and the
democratic index in Thailand’s society by application of monthly secondary serial data from January 2002 to
December 2012 and using a quantitative analysis of complexly multiple linear regressive equation with the
least square method. The study result showed that the factors affecting to the price index of the Stock
Exchange of Thailand were Baht/US dollar exchange rate, foreign investors’ net purchasing value in the Stock
Exchange of Thailand, stock exchange indices of Dow Jones and Hang Seng and the democratic index in Thai
society but the consumer price index and the money supply in Thai economic had significantly no impact to

the price index of the Stock Exchange of Thailand.

Student’s signature Thesis Advisor’s signature
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~ o A Aq =
MINAUINN 1 Foyasiemoun lslunmsdny

TIME SET STB VOL CPI M2 DJIA HS FRI

Jan-45 340.82 44.04 9,201.65 0.8 6,487,866 9,920.00 10,725.30 2.5
Feb-45 371.81 43.65 5,593.58 0.3 6,550,820 10,106.13 10,482.55 2.5
Mar-45 373.95 43.42 3,833.54 0.6 6,560,345 10,403.94 11,032.92 2.5
Apr-45 371.42 43.22 2,974.98 0.4 6,601,886 9,946.22 11,497.58 2.5
May-45 407.96 42.32 10,157.57 0.1 6,603,044 9,925.25 11,301.94 2.5
Jun-45 389.1 41.5 -3,674.67 0.2 6,591,390 9,243.26 10,598.55 2.5
Jul-45 376.02 42 -5,091.64 0.1 6,621,959 8,736.59 10,267.36 2.5
Aug-45 361.16 42.22 -191.33 0.3 6,718,939 8,663.50 10,043.87 2.5
Sep-45 331.79 43.25 -3,811.82 0.4 6,475,300 7,591.93 9,072.21 2.5
Oct-45 357.22 43.29 -397.32 1.4 6,515,120 8,397.03 9,441.25 2.5
Nov-45 364.9 43.47 -1,834.32 1.2 6,601,101 8,896.09 10,069.87 2.5
Dec-45 356.48 43.08 -2,422.37 1.6 6,647,163 8,341.63 9,321.29 2.5
Jan-46 370.01 42.77 7,977.94 2.2 6,708,980 8,053.81 9,258.95 2.5
Feb-46 361.32 42.78 -3,025.03 1.9 6,744,902 7,891.08 9,122.66 2.5
Mar-46 364.55 42.81 -2,437.20 1.7 6,764,780 7,992.13 8,634.45 2.5
Apr-46 374.63 42.76 -3,963.86 1.6 6,753,759 8,480.09 8,717.22 2.5
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A '
MINNUINN 1 (7D)

TIME SET STB VOL CPI M2 DJIA HS FRI

May-46 403.82 41.7 9,095.49 1.9 6,813,724 8,850.26 9,487.38 2.5
Jun-46 461.82 42.07 11,491.04 1.7 6,789,337 8,985.44 9,577.12 2.5
Jul-46 484.11 41.96 -2,633.20 1.8 6,815,861 9,233.80 10,134.83 2.5
Aug-46 537.71 41.12 2,154.58 22 6,855,082 9,415.82 10,908.99 2.5
Sep-46 578.98 40 -11,598.40 1.7 6,874,850 9,275.06 11,229.87 2.5
Oct-46 639.45 39.9 -5,621.97 1.2 6,908,188 9,801.12 12,190.10 2.5
Nov-46 646.03 39.9 -21,051.35 1.8 7,037,122 9,782.46 12,317.47 2.5
Dec-46 772.15 39.585 -4,997.07 1.8 7,062,321 10,453.92 12,575.94 2.5
Jan-47 698.9 39.23 -22,363.78 1.2 7,151,604 10,488.07 13,289.37 2.5
Feb-47 716.3 39.25 -1,489.31 22 7,193,916 10,583.92 13,907.03 2.5
Mar-47 647.3 39.22 -8,298.26 23 7,217,432 10,357.70 12,681.67 2.5
Apr-47 648.15 40 -4,720.83 2.5 7,311,111 10,225.57 11,942.96 2.5
May-47 641.05 40.52 -17,760.05 2.4 7,321,453 10,188.45 12,198.24 2.5
Jun-47 646.64 40.91 670.93 3 7,238,006 10,435.48 12,285.75 2.5
Jul-47 636.7 41.27 -1,459.05 3.1 7,340,362 10,139.71 12,238.03 2.5
Aug-47 624.59 41.6 -2,365.91 3.1 7,349,312 10,173.92 12,850.28 2.5
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Sep-47 644.67 41.38 22,992.78 3.6 7,380,276 10,080.27 13,120.03 2.5
Oct-47 628.16 41.03 -2,202.03 3.5 7,416,781 10,027.47 13,054.66 2.5
Nov-47 656.73 39.38 18,910.99 3 7,482,921 10,428.02 14,060.05 2.5
Dec-47 668.1 38.85 23,696.69 29 7,471,427 10,783.01 14,230.14 2.5
Jan-48 701.91 38.6471 47,920.66 2.7 7,549,685 10,489.94 13,721.69 2.5
Feb-48 741.55 38.4243 31,619.39 2.5 7,605,551 10,766.23 14,195.35 2.5
Mar-48 681.49 39.2543 -10,141.03 3.2 7,564,577 10,503.76 13,516.88 2.5
Apr-48 658.88 39.7062 -7,149.84 3.6 7,573,975 10,192.51 13,908.97 2.5
May-48 667.55 40.6076 -3,014.13 3.7 7,584,914 10,467.48 13,867.07 2.5
Jun-48 675.5 41.4091 16,657.27 3.8 7,540,229 10,274.97 14,201.06 2.5
Jul-48 675.67 41.8326 13,759.63 53 7,617,994 10,640.91 14,880.98 2.5
Aug-48 697.85 41.4515 17,879.60 5.6 7,674,933 10,481.60 14,903.55 2.5
Sep-48 723.23 41.1075 12,978.49 6 7,739,816 10,568.70 15,428.52 2.5
Oct-48 682.62 40.8863 -26,711.22 6.2 7,751,572 10,440.07 14,386.37 2.5
Nov-48 667.75 41.3206 2,925.36 59 7,878,790 10,805.87 14,937.14 2.5
Dec-48 713.73 41.1746 21,817.50 5.8 7,926,921 10,717.50 14,876.43 2.5

IL



A '
MINNUINN 1 (7D)

TIME SET STB VOL CPI M2 DJIA HS FRI

Jan-49 762.63 39.2013 74,815.86 59 8,113,019 10,864.86 15,753.14 3
Feb-49 744.05 39.4076 19,088.08 5.6 8,147,370 10,993.41 15,918.48 3
Mar-49 733.25 38.9417 -309.18 5.7 8,211,938 11,109.32 15,805.04 3
Apr-49 768.29 37.6167 18,437.96 6 8,281,490 11,367.14 16,661.30 3
May-49 709.43 38.2326 -34,410.69 6.2 8,348,131 11,168.31 15,857.89 3
Jun-49 678.13 38.3295 -13,065.58 59 8,242,379 11,150.22 16,267.62 3
Jul-49 691.49 37.9523 9,671.36 4.4 8,326,335 11,185.68 16,971.34 3
Aug-49 690.9 37.6907 9,382.36 3.8 8,397,801 11,381.15 17,392.27 3
Sep-49 686.1 37.6373 10,883.78 2.7 8,405,273 11,679.07 17,543.05 3
Oct-49 722.46 36.8785 18,269.98 2.8 8,439,277 12,080.73 18,324.35 3
Nov-49 739.06 36.1467 2,605.77 35 8,579,081 12,221.93 18,960.48 3
Dec-49 679.84 36.2308 -31,923.72 35 8,573,377 12,463.15 19,964.72 3
Jan-50 654.04 35.9232 11,810.90 3 8,680,470 12,621.69 20,106.42 5.5
Feb-50 677.13 35.5541 17,531.09 23 8,818,334 12,268.63 19,651.51 55
Mar-50 673.71 35.1354 1,282.15 2 8,890,318 12,354.35 19,800.93 5.5
Apr-50 699.16 34.9093 11,715.21 1.8 8,947,299 13,062.91 20,318.98 55
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May-50 737.4 34.7685 24,306.12 1.9 9,018,406 13,627.64 20,634.47 5.5
Jun-50 776.79 34.6679 30,880.11 1.9 8,907,713 13,408.62 21,772.73 5.5
Jul-50 859.76 33.9223 30,077.92 1.7 9,011,771 13,211.99 23,184.94 5.5
Aug-50 813.21 34.456 -35,407.21 1.1 9,006,493 13,357.74 23,984.14 5.5
Sep-50 845.5 34.3851 3,110.29 2.1 8,987,676 13,895.63 27,142.47 5.5
Oct-50 907.28 34.1228 13,644.86 2.5 9,042,183 13,930.01 31,352.58 5.5
Nov-50 846.44 33.975 -38,223.57 3 9,064,702 13,371.72 28,643.61 5.5
Dec-50 858.1 33.885 -15,709.44 32 9,109,468 13,264.82 27,812.65 5.5
Jan-51 784.23 33.1502 -35,163.87 43 9,187,093 12,650.36 23,455.74 5
Feb-51 845.76 32.0151 31,334.25 5.4 9,323,362 12,266.39 24,331.67 5
Mar-51 817.03 31.6229 -10,059.66 53 9,393,191 12,262.89 22,849.20 5
Apr-51 83245 31.8733 -65.12 6.2 9,421,386 12,820.13 25,755.35 5
May-51 833.65 32.5726 159.76 7.6 9,433,919 12,638.32 24,533.12 5
Jun-51 768.59 33.6588 -36,544.91 8.9 9,296,182 11,350.01 22,102.01 5
Jul-51 676.32 33.6592 -35,855.22 9.2 9,272,924 11,378.02 22,731.10 5
Aug-51 684.44 34.2928 -11,360.32 6.4 9,398,207 11,543.55 21,261.89 5
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Sep-51 596.54 34.1752 -27,559.49 6 9,409,979 10,850.66 18,016.21 5
Oct-51 416.53 35.108 -15,604.07 39 9,521,639 9,325.01 13,968.67 5
Nov-51 401.84 35.5652 -9,592.17 2.2 9,726,816 8,829.04 13,888.24 5
Dec-51 449.96 35.1 -12,035.49 0.4 9,944,331 8,776.39 14,387.48 5
Jan-52 437.69 35.25 -4,218.90 -0.4 10,045,131 8,000.86 13,278.21 4.5
Feb-52 431.52 36.5 -3,475.65 -0.1 10,203,880 7,062.93 12,811.57 4.5
Mar-52 431.5 35.76 2,148.12 -0.2 10,232,883 7,608.92 13,576.02 4.5
Apr-52 491.69 34.98 3,815.99 -0.9 10,265,390 8,168.12 15,520.99 4.5
May-52 560.41 33.98 8,089.72 -3.3 10,298,539 8,500.33 18,171.00 4.5
Jun-52 597.48 34.02 13,834.69 -4 10,133,741 8,447.00 18,378.73 4.5
Jul-52 624 33.72 9,040.21 -4.4 10,004,120 9,171.61 20,573.33 4.5
Aug-52 653.25 34 2,995.83 -1 10,107,577 9,496.28 19,724.19 4.5
Sep-52 717.07 33.43 22,994.86 -1 10,112,607 9,712.28 20,955.25 4.5
Oct-52 658.24 33.44 655.45 0.4 10,180,351 9,712.73 21,752.87 4.5
Nov-52 689.07 33.225 -13,135.17 1.9 10,346,937 10,344.84 21,821.50 4.5
Dec-52 734.54 33.33 -4,514.19 35 10,617,013 10,428.05 21,872.50 4.5
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Jan-53 696.55 33.16 -7,484.94 4.1 10,602,165 10,067.33 20,121.99 4.5
Feb-53 721.37 33.025 5,421.73 3.7 10,684,523 10,325.26 20,608.70 4.5
Mar-53 787.98 32.33 44,600.28 34 10,855,592 10,856.63 21,239.35 4.5
Apr-53 763.51 32.345 -4,094.03 3 10,831,833 11,008.61 21,108.59 4.5
May-53 750.43 32.505 -58,745.12 3.5 11,001,464 10,136.63 19,765.19 4.5
Jun-53 797.31 32.405 2,974.70 33 10,846,410 9,774.02 20,128.99 4.5
Jul-53 855.83 32.24 6,878.98 34 10,887,107 10,465.94 21,029.81 4.5
Aug-53 913.19 31.275 16,019.48 33 10,968,086 10,014.72 20,536.49 4.5
Sep-53 975.3 30.325 36,008.45 3 11,116,099 10,788.05 22,358.17 4.5
Oct-53 984.46 29.94 15,477.50 2.8 11,323,296 11,118.40 23,096.32 4.5
Nov-53 1,005.12 30.205 -6,274.41 2.8 11,497,562 11,006.02 23,007.99 4.5
Dec-53 1,032.76 30.055 30,941.19 3 11,778,822 11,577.51 23,035.45 4.5
Jan-54 964.1 30.9 -28,629.97 3.03 11,819,564 11,891.93 23,447.34 4.5
Feb-54 987.91 30.575 8,453.55 2.87 12,157,863 12,226.34 23,338.02 4.5
Mar-54 1,047.48 30.275 19,599.07 3.14 12,284,438 12,319.73 23,451.43 4.5
Apr-54 1,093.56 29.875 29,505.72 4.04 12,482,025 12,810.54 23,720.81 4.5
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May-54 1,073.83 30.29 -16,706.31 4.19 12,560,759 12,569.79 23,684.13 4.5
Jun-54 1,041.48 30.735 -26,898.96 4.06 12,603,864 12,414.34 22,398.10 4.5
Jul-54 1,133.53 29.77 37,870.61 4.08 12,790,191 12,143.24 22,440.25 4.5
Aug-54 1,070.05 29.968 -42,039.36 4.29 12,874,774 11,613.53 20,534.85 4.5
Sep-54 916.21 31.195 -16,506.06 4.03 12,903,669 10,913.38 17,592.41 4.5
Oct-54 974.75 30.74 30,802.23 4.19 13,143,629 11,955.01 19,864.87 4.5
Nov-54 995.33 30.865 -12,584.48 4.19 13,322,641 12,045.68 17,989.35 4.5
Dec-54 1,025.32 31.48 12,014.55 3.53 13,559,887 12,217.56 18,434.39 4.5
Jan-55 1,083.97 31.033 2,974.45 3.38 13,685,179 12,632.91 20,390.49 4
Feb-55 1,160.90 30.454 46,434.05 3.35 13,812,583 12,952.07 21,680.08 4
Mar-55 1,196.77 30.786 33,361.62 3.45 13,890,275 13,212.04 20,555.58 4
Apr-55 1,228.49 30.711 1,181.99 247 13,809,076 13,213.63 21,094.21 4
May-55 1,141.50 31.816 -14,744.07 2.53 13,843,465 12,393.45 18,629.52 4
Jun-55 1,172.11 31.556 -5,666.35 2.56 14,012,989 12,880.09 19,441.46 4
Jul-55 1,199.30 31.488 295.96 273 14,137,981 13,008.68 19,796.81 4
Aug-55 1,227.48 31.243 -2,086.99 2.69 14,262,285 13,090.84 19,482.57 4
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Sep-55 1,298.74 30.83 3,266.26 3.38 14,544,495 13,437.13 20,840.38
Oct-55 1,298.87 30.678 -17,891.92 3.32 14,693,033 13,096.46 21,641.82
Nov-55 1,324.04 30.7 6,173.30 2.74 14,885,842 13,025.58 22,030.39
Dec-55 1,391.93 30.576 23,090.02 3.63 14,966,787 13,104.14 22,656.92

11 aaanannSweaLyalszme lne (SET, VOL, DIIA uag HS), sunasuraszmealng (STB, CPI uag M2) 11a¢ Freedom House (FRI)
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