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Korpong Sengsawade 2011: Comparison of Factors Affecting the Price of Natural
Rubber Ribbed Smoked Sheet NO.3 in the Agricultural Futures Exchange of Thailand
and Foreign Futures Exchange Market. Master of Economics (Business Economics),
Major Field: Business Economics, Faculty of Economics at Si Racha. Thesis Advisor:

Assistant Professor Rapeeporn Srijumpa, Ph.D. 82 pages.

This study objective is to (1) examine the general condition of the rubber Thailand
market and other foreign market (2) study factors affecting the price of rubber smoked sheet
NO. 3 in the futures market (3) study for price of rubber smoked sheet NO. 3 transferring from
the cash market to the futures market. This study data is secondary data such as the price of
rubber smoked sheet 3 class in the futures market in Thailand, Japan and Singapore, the price of
rubber smoked sheet 3 class in the cash market in Songkhla and Bangkok. Currency exchange

rates in Thailand, Japan and Singapore and the prices of crude oil.

The study found that each rubber smoked sheet NO. 3 Markets are difference strengths
and weaknesses. Investors should study and apply for their investment. The most impact factors
are Price of rubber smoked sheet NO. 3 Of others futures market and foreign exchange rates
currencies. Some factors which cannot be concluded because of the correlation problem. So the
study offers transferring price of rubber smoked sheet NO. 3 by cointegration method for
determine elasticity between the market. The investors could understand transferring the price
from the current market to the futures market. It was found that the markets have well the
transmission efficiency as the price elasticity is near 1 such as Future market in Japan and
Thailand. These mean, if the cash market price change 1% then the futures market prices in

Thailand, Japan will change 1% also.
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AAIAAIHIN AFET TOCOM SICOM
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AUNFIVBITIAN 76.71 232.51 223.72
(MUIBVTIVDINAA) (THB/kg) (JPY/kg) (US cent/kg)
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AANUNUNIU (Variance) 0.5760 0.6016 0.6607
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ULV D1809U09UTNA 5IA181URUTNATUTY 3 1u¢1amaummymmwumm

5zime lne (AFET)

AFET=8.15 - 0.008SICOM — 0.0701IL + 1.51THB - 0.69JPY + 0.26FOB — 0.17SK
(-1.26)***  (-14.83)*** (16.23)*** (-44.44)*** (9.98)*** (-6.63)***

R squared = 0.99305 Adjusted R squared = 0.99301
F statistic =25212.22 Durbin-Watson stat = 0.32026
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! S A .o a Lo a
MIUIUAVADAT t-statistic VoIaNUsEANTAW DAY

v
o w aad

s gaalpd IR NNADANTEAUANUFNUS pBAL 99

o ' (% 3’, a 9 d‘ 1
HUDTIA0IVRsEMA 311813 WUSHATUTY 3 Tuaainauiigl Tanlszmedq)u

(TOCOM)

TOCOM =-15.65+ 0.11SICOM + 2.43AFET + 0.180IL — 3.43THB + 2.22JPY
(6.86)*** (79.43)***  (13.25)*%** (-13.32)*** (85.24)***
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—51.14SGD - 0.63FOB + 0.53SK
(-5.91)***  (-8.88)*** (7.98)***

R squared = 0.99528 Adjusted R squared = 0.99525

F statistic = 37194.65 Durbin-Watson stat = 0.33972
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(SICOM)
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(6.86)*** (3.22)%%*  (-18.51)*** (-14.23)*** (12.33)***
+ 1.69FOB +0.87SK

(16.63)*** (8.56)***

R squared = 0.99222 Adjusted R squared = 0.99218

F statistic = 22493.42 Durbin-Watson stat = 0.19885
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RMSE ‘lJENﬁiJﬂﬁWfﬂﬂiﬂi'ﬁ”lﬂﬁli’N SICOM="7.125
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qUNS n=(AX/AY)Y /X)

Taan N = MANUIANGUTENINAAIA
o a £ o v da
AX /AY = du)5@n5ueaaumnnudunusIzgasn NI zezen?
—_ ' H 4 '
Y = Aundeuessimaaindoutsaranii

X = AUNA8UDIIIANAAAINDUNUN
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sewinamaduanuasadniuialsemalneg  (AFET) AU aananawaaval (SK)  1a
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SK =-4.65+ 1.02AFET

(-9.75)**% (170.9)***

R squared = 0.94909 Adjusted R squared = 0.94906
F statistic =29214.66 Durbin-Watson stat = 0.07931
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E4
(FOB) ldaumsanuduwusaaae liil

FOB =-1.62 + 1.04AFET

(-3.49)%%% (177.9)%**

R squared = 0.95280 Adjusted R squared = 0.95277
F statistic = 31655.04 Durbin-Watson stat = 0.11267
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R squared = 0.83935 Adjusted R squared = 0.83924
F statistic = 7758.81 Durbin-Watson stat = 0.02088
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UszmetIng
Sum of Square df Mean Square F Sig.
Regression 607030.4 8 75878.8 25212.23 0
Residual 4243.54 1410 3.009603
Total 611273.9 1418

Predictors: (Constant), OIL, JPY, FOB, THB, TOCOM, SGD, SICOM, SK

Dependent Variable: AFET

Au: M IAmuIaaIn 11Usunsy SPSS

Y o X a v o
M319W NN 2 agUlHanIsmuInauNs Regression YoIaaIaduUM Inanw lained

Sum of Square df Mean Square F Sig.
Regression 6486588 8 810823.6 37194.66 0
Residual 30737.24 1410 21.79946
Total 6517326 1418

Predictors: (Constant), OIL, JPY, FOB, THB, AFET, SGD, SICOM, SK

Dependent Variable: TOCOM

AV: AMIAUINDIN 115UNTY SPSS
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v Y
o . v a 4
M39HUINN 3 d31HamImuInaNn1s Regression Yodaala¥ouiealviinaan 115

Sum of Square df Mean Square F Sig.
Regression 9196146 8 1149518 22493.43 0
Residual 72057.53 1410 51.10463
Total 9268204 1418

Predictors: (Constant), OIL, JPY, FOB, THB, AFET, SGD, TOCOM, SK

Dependent Variable: SICOM

A1 1AM IAUIUIN 11IHNTY SPSS

v 4
MSHNUING 4 Hamsaumdulszansaums Regression ‘lJENﬂa"IﬂﬁuﬁjﬂﬂH@S

U 9 ]
mwmumﬂizmﬁ'lm

Unstandardized Standardized t Sig.
Coefficients Coefficients

B Std. Error Beta
(Constant) 8.15653 1.926 4.233693 0.000
TOCOM 0.335918 0.004 1.096857 79.43118 0.000
SICOM -0.00817 0.006 -0.0318 -1.26447 0.206
THB 1.51411 0.093 0.241607 16.23831 0.000
JPY -0.68901 0.015 -0.37758 -44.4409 0.000
SGD 4.72708 3.251 0.026882 1.453708 0.146
SK -0.16585 0.024 -0.17517 -6.63813 0.000
FOB 0.260857 0.026 0.279325 9.986962 0.000
OIL -0.07577 0.005 -0.07653 -14.8352 0.000

AV ANIAUINDIN 115UNTY SPSS
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Tanen
Unstandardized Standardized t Sig.
Coefficients Coefficients

B Std. Error Beta
(Constant) -15.6546 5.201 -3.00978 0.003
AFET 2.433156 0.031 0.745166 79.43118 0.000
SICOM 0.117397 0.017 0.139997 6.861262 0.000
THB -3.43201 0.258 -0.16772 -13.319 0.000
JPY 2.221662 0.026 0.372861 85.24114 0.000
SGD -51.1452 8.652 -0.08907 -5.91169 0.000
SK 0.533018 0.067 0.172418 7.980317 0.000
FOB -0.62896 0.071 -0.20626 -8.88542 0.000
OIL 0.184732 0.014 0.057142 13.25499 0.000

A 1AM IAuIUIN 115UATY SPSS

4 1 U a QJ ¥ 1
ASNHINA 6 WamsmuIumdulseansauns Regression “Ui’)ﬂﬁfﬂﬂ“ﬁ’@‘]ﬂﬂﬁ?ﬂﬂfﬁ

GRLINH
Unstandardized Standardized t Sig.
Coefficients Coefficients

B Std. Error Beta
(Constant) 118.1755 7.343 16.0931 0.000
AFET -0.13868 0.110 -0.03562 -1.26447 0.206
TOCOM 0.275214 0.040 0.230785 6.861262 0.000
THB -6.95176 0.375 -0.28488 -18.5155 0.000
JPY -1.31769 0.093 -0.18545 -14.236 0.000
SGD 157.1426 12.740 0.229496 12.33468 0.000

SK 0.873225 0.102 0.236866 8.566872 0.000
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MIINUINN 6 (619)

Unstandardized Standardized t Sig.
Coefficients Coefficients
B Std. Error Beta
FOB 1.69419 0.102 0.465897 16.63804 0.000
OIL 0.072685 0.023 0.018853 3.223796 0.001

Au: 1AM IAUIUIN 11IUN5Y SPSS

3 o T o a £ v v . Y
Vl"li"NW‘H'Jﬂﬁ 7 HamMIMUIUMANYTLANTAUNMTANUTUNUTIZEZ81) (Cointegration)

1 a Y ! 9 '
i$‘H’JNGlmﬂﬁumm]el@iaﬂﬂunmx‘iﬂizmﬁll‘l/lEJLLﬁW]mﬂﬂm\‘iiﬂ"um

Variable Coefficient Std. Error t-Statistic Prob.

C 8.201789 0.4177 19.63561 0

SK 0.92317 0.005401 170.923 0
R-squared 0.949093 Mean dependent var 76.63866
Adjusted R-squared 0.949061 S.D. dependent var 20.88122
S.E. of regression 4.712842 Akaike info criterion 5.939733
Sum squared resid 34804.44 Schwarz criterion 5.946563
Log likelihood -4657.72 F-statistic 29214.66
Durbin-Watson stat 0.080827 Prob(F-statistic) 0

A1 1AM IAUININ 1UTUATY Eview
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Vl"li"NW‘M'Jﬂﬁ 8 WamMsmuIUMANYTLANTAUNMTANUTUNUTIZE281) (Cointegration)

1 a 9 1 9 1 1
igﬁ’)N@ﬁ']ﬂ’E’T‘L!ﬂ'llﬂ‘]el@]iﬁ?xﬂ’iu'lllﬁﬂﬂiglﬂﬁllﬂEJLLﬁ%G]ﬁ'IﬂFOB M ‘I/]'IL%'EJ
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AFUNN

Variable Coefficient Std. Error t-Statistic Prob.

C 5.103809 0.41807 12.20801 0

FOB 0.912159 0.005127 177.9186 0
R-squared 0.952804 Mean dependent var 76.64271
Adjusted R-squared 0.952774 S.D. dependent var 20.87518
S.E. of regression 4.536512 Akaike info criterion 5.863467
Sum squared resid 32269.34 Schwarz criterion 5.870293
Log likelihood -4600.82 F-statistic 31655.04
Durbin-Watson stat 0.114654 Prob(F-statistic) 0

A11: 1AM IAUININ 1UTUATY Eview

! o ' o a £ v o J g .
ASHANUING 9 HamsAIuMaulsEEnTaumMIaNuauNUETZeze1) (Cointegration)

T a o J*
33??31@@]'ﬁ1ﬂﬁuﬁﬁiﬂﬂflfl!MTﬁLﬁﬂﬂllﬁgﬂﬂWIﬂaNﬁﬂ"UaW

Variable Coefficient Std. Error t-Statistic Prob.

C 22.22841 2.488016 8.93419 0

SK 2.828784 0.032115 88.08412 0
R-squared 0.839352 Mean dependent var 232.3245
Adjusted R-squared 0.839244 S.D. dependent var 68.08623
S.E. of regression 27.29877 Akaike info criterion 9.452905
Sum squared resid 1106656 Schwarz criterion 9.460039
Log likelihood -7026.24 F-statistic 7758.812
Durbin-Watson stat 0.0227 Prob(F-statistic) 0
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Variable Coefficient Std. Error t-Statistic Prob.

C 12.483 2.559188 4.877719
FOB 2.798213 0.031331 89.31138
R-squared 0.842959 Mean dependent var 232.344
Adjusted R-squared 0.842854 S.D. dependent var 68.06745
S.E. of regression 26.98308 Akaike info criterion 9.42964
Sum squared resid 1081937 Schwarz criterion 9.436771
Log likelihood -7013.65 F-statistic 7976.523
Durbin-Watson stat 0.032109 Prob(F-statistic) 0
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Variable Coefficient Std. Error t-Statistic Prob.

C -44.4822 1.50101 -29.6349 0

SK 3.610428 0.01939 186.1972 0
R-squared 0.957999 Mean dependent var 223.4481
Adjusted R-squared 0.957971 S.D. dependent var 81.27826
S.E. of regression 16.66281 Akaike info criterion 8.465549
Sum squared resid 422026.9 Schwarz criterion 8.47255
Log likelihood -6440.28 F-statistic 34669.41
Durbin-Watson stat 0.053058 Prob(F-statistic) 0
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Variable Coefficient Std. Error t-Statistic Prob.

C -56.3653 1.498932 -37.6037 0

FOB 3.5645 0.018366 194.084 0
R-squared 0.961189 Mean dependent var 223.4421
Adjusted R-squared 0.961163 S.D. dependent var 81.2519
S.E. of regression 16.01236 Akaike info criterion 8.385912
Sum squared resid 389978 Schwarz criterion 8.392909
Log likelihood -6383.87 F-statistic 37668.6
Durbin-Watson stat 0.073156 Prob(F-statistic) 0
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