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A STUDY OF ECONOMIC FACTORS AFFECTING PRICE INDEX OF
THE STOCK EXCHANGE OF THAILAND

AN ABSTRACT
OF
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Warithorn Ruamrak (2004) : A Study of Economic Factors Affecting Price Index of The Stock
Exchange of Thaitand, Master Project, M.Econ (Managerial Economic) Bangkok :
Graduate School, Srinakharinwirot University. Project Advisor : Mr. Maitri

Abhibhatanamontri.

The research entitled “A  Study of Economic Factors Affecting Price Index of The
Stock Exchange of Thailand” has its objectives to study factors affecting Economic. The
factors included monthly Consumer Price Index, Minimum Retail Rate (MRR), Private
Investment Index , Market Dividend Yield and Price Index of The Stock Exchange of
Thailand last month that affected the monthly SET index ; During January 1993 to
December 2003. By collecting of Secondary time series data . Data were quantity analysis
by SPSS program : Ordinary Least Square Method, to execute statistic relationship in

Multiple Linear Regression Model.

It is founded that monthly Consumer Price Index and Price Index of The Stock
Exchange of Thailand last month related with the monthly SET index at the significant of
reliability at 99% and Market Dividend Yield relates with the monthly SET index at
significant of reliability at 95%. Except monthly Private Investment Index and Minimum

Retail Rate (MRR) are not significant to explain relationship of monthly SET index.

From the period of Thai's Economic recession there was a lot of Investment coming
from Foreign Countries. For Thai Government policy on money freedom making loan rate
from the Foreign Countries lower than inside the country. So Investors invested in the
Capital Market much more than in the real production section and at the same time,
companies in The Stock Exchange of Thailand still has good operation result. As the
Business chtion is increasing, The SET index is still floating up and because of the basic
Investment in The Stock Exchange of Thailand that has Retail Investors about 70% While
the least is the Institutional Investors both inside and outside country is still increasing and
being a powerful and stable purchase. Then monthly Private Investment Index and

Minimum Retail Rate (MRR) doesn’t have any relationship in monthly SET index.
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YEAR/MONTH SET CPI MRR INVEST YIELD SET{-1)
2536.01 887.17 72,70 12.50 67.05 2.74 667.35
2536.02 937.65 73.20 12.50 74.51 2.77 887.17
2536.03 849.20 73.20 12.50 87.68 3.02 937.65
2536.04 845.29 73.90 13.00 74.55 3.30 849.20
2536.05 825.71 74.00 13.00 73.76 3.43 845.29
2536.06 818.84 74.30 13.00 79.62 3.38 825.71
2536.07 885.36 74.80 13.00 76.65 3.3 818.84
253608  938.24 75.00 13.00 . 68.92 - 3.14 885.36
2536.09 964.90 75.70 13.00 70.05 3.06 938.24
2536.10 992.34 75.60 13.00 72.56 2.53 964.90
2536.11 1284.93 75.40 13.00 75.08 2.38 992.34
2536.12 1341.34 75.70 12.50 74.51 2.01 1284.93
2537.01 1398.30 76.20 12.00 69.53 131 - 134134
2537.02 1344.81 76.50 12.00 64.43 1.64 1398.30
2537.03 1204.12 76.90 11.75 81.89 1.83 1344.81
2537.04 1196.59 7710 11.75 75.50 1.92 1204.12
2537.05 1222.72 77.90 11.75 80.07 1.81 1196.59
2537.06 1252.93 78.40 11.75 88.50 1.77 1222.72
2537.07 1274.91 78.50 11.75 82.35 1.76 1252.93
2537.08 1399.72 78.90 11.75 88.62 1.57 1274.91
2537.09 1482.12 79.70 11.75 88.75 1.56 1399.72
2537.10 1428.12 80.00 11.75 91.26 1.57 1482.12
2537.11 1332.85 79.50 12.00 90.09 1.57 1428.12
2537.12 1278.50 79.30 12.00 91.00 1.79 1332.85
2538.01 1191.26 79.90 12.00 88.52 1.98 1278.50
2538.02 1238.53 80.20 12.25 87.38 2.04 1191.26
2538.03 1135.69 80.50 12.50 103.34 2.3 1238.53

2538.04 1158.78 81.20 12,75 93.89 243 1135.69




MAURIN N (08)

ﬁ’aganﬁﬂqﬁﬂﬂumﬁ%

YEAR/MONTH SET CPI MRR INVEST YIELD SET(-1)
2538.05 1243.60 82.10 12.75 102.01 217 1168.78
2538.06 1372.00 82.60 13.00 105.84 2.06 1243.60
2538.07 1375.04 82.90 13.00 100.88 1.99 1372.00
2538.08 1309.64 83.60 13.25 101.50 212 1375.04
2538.09 1275.68 84.50 13.50 95.49 217 1309.64
2538.10 1270.14 85.20 13.50 - 85.53 2.19 1275.68
2538.11 1174.62 85.20 13.75 104.60 2.35 1270.14
2538.12 1225.31 85.20 14.00 105.38 227 1174.62
2539.01 1323.43 85.80 14.00 93.44 2.10 1225.31
2539.02 1321.87 86.20 13.75 94.86 2.08 1323.43
2539.03 1247.79 86.50 13.75 93.98 224 1321.87
2539.04 1287.39 86.90 13.75 92.79 223 1247.79
25639.05 1266.52 87.20 13.75 98.70 2.26 1287.39
2539,06 1223.40 87.20 13.75 89.63 2,34 1266.52
2539.07 1064.04 87.40 13.25 86.38 248 1223.40
2539.08 1067.48 88.30 13.00 89.98 2.69 1064.04
2539.09 982.03 88.40 13.00 88.31 2.84 1067.48
25639.10 905.34 88.90 13.00 91.04 3.09 982.03
2539.11 912.52 89.30 13.00 83.97 3.07 805.34
2539.12 816.79 89.30 13.00 79.03 3.39 912:52
2540.01 787.47 89.50 13.00 87.66 3.52 816.79
2540.02 698.06 89.90 13.00 76.11 3N 787.47
2540.03 676.65 90.40 13.00 82.13 3.91 698.06
2540.04 658.59 90.50 13.00 80.22 3.70 676.65
2540.05 557.87 90.90 13.00 83.156 433 658.59
2540.06 464.77 91.10 13.00 78.26 4.90 557.87
2540.07 568.79 91.70 14.00 66.92 3.39 464.77
2540.08 502.23 94.10 14.00 57.54 4.24 568.79




MARWIN N (D)
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YEAR/MONTH SET CPI MRR INVEST YIELD SET(-1)
2540.09 493.84 94,50 14.50 45.26 4.39 502.23
2540.10 445.09 85.30 15.00 37.37 4.52 493.84
2540.11 395.47 96.10 15.00 33.64 5.20 445.09
2540.12 357.13 96.10 15.50 32.18 6.06 39547
2541.01 339.17 97.20 15.50 32.06 4.26 357.13
2541.02 484.06 97.90 15.50 28.16 3.75 339.17
2541.03 459.11 99.00 15.50 30.59 2.15 484.06
2541.04 412.13 99.70 15.50 25.78 1.75 459.11
2541.06 325.59 100.20 15.50 23.68 2.08 41213
2541.06 257.44 100.80 15.50 2483 2.50 325.59
2541.07 263.49 100.90 15.50 23.30 2.50 257.44
2541.08 214,53 101.30 15.25 23.69 2.56 263.49
2541.09 207.31 101.10 15.00 25.72 2.07 214.53
2541.10 246.26 100.90 14.25 27.88 1.60 207.31
2541.11 333.06 100.60 12.25 29.16 1.30 246.26
2541.12 337.17 100.20 12.00 30.64 1.34 333.06
2542.01 356.68 100.60 11.50 25.52 1.33 337.47
2542.02 313.65 100.70 10.50 26.54 1.30 356.68
2542.03 329.59 100.50 10.00 29.47 1.09 313.65
2542.04 350.73 100.10 9.50 28.21 0.76 329.59
2542.05 451,05 89.70 9.50 28.18 0.75 350.73
2542.06 461.79 99.60 8.26 34.66 0.64 451.05
2542.07 456.81 99.80 9.25 37.34 0.73 461.79
2542.08 409.76 100.20 9.00 36.04 0.77 456.81
2542.09 382.01 100.30 9.00 35.93 0.89 409.76
2542.10 367.23 100.50 8.75 36.26 0.74 382.01
2542.11 391.55 100.60 8.75 39.58 0.71 367.23
254212 413.27 100.90 8.50 47.31 0.61 391.55
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NAHWIN N (AD)
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YEAR/MONTH SET CPI MRR INVEST YIELD SET(-1)
2543.01 443.46 101.20 8.50 37.89 0.62 413.27
2543.02 374.32 101.60 8.50 36.14 1.08 443.46
2543.03 371.56 101.60 8.50 40.10 1.18 374.32
2543.04 385.25 101.30 8.50 38.27 1.21 371.56
25643.05 307.23 101.40 8.50 41.72 1.45 385.26
2543.06 323.56 101.60 8.50 42.95 1.44 307.23
2543.07 284.67 101.70 8.25 40.69 1.65 323.56
2543.08 395.49 102.30 8.25 43.71 1.51 284.67
2543.09 274.14 102.70 8.00 41.65 1.67 395.49
2543.10 250.60 102.20 8.00 43.07 1.68 274,14
2543.11 277.92 102.30 8.00 43.80 1.63 250.60
2543.12 264.86 102.30 8.00 48.20 1.78 277.92
2544.01 272.03 102.50 8.00 39.79 1.43 264.86
2544.02 309.02 103.10 1.75 37.72 1.71 272.03
2544.03 287.10 103.10 7.75 42.22 2.25 309.02
2544.04 278.25 103.80 1.75 41.96 2.19 287.10
2544 .05 298.21 104,20 7.75 43.23 2.09 278.25
2544.06 308.04 103.90 7.75 4323 2.03 298.21
2544.07 297.69 103.90 7.75 40.52 2.20 308.04
2544.08 300.53 103.80 7.75 40.33 2.0 297.69
2544.09 270.00 104.10 7.75 38.26 2.44 300.53
2544.10 273.09 103.60 7.75 42.90 2.42 270.00
254411 265.22 103.40 7.75 44.42 2.22 273.09
254412 292.87 103.10 7.50 44.96 2.06 265.22
2545.01 305.19 103.30 7.50 43.88 1.91 292.87
2545.02 336.15 103.40 7.25 41.96 2.08 305.19
2545.03 373.95 103.70 7.25 50.74 2.52 336.156

2545.04 361.95 104,20 7.25 50.37 2.55 373.95
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NMAauwIN N (A0)
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YEAR/MONTH SET CPI MRR INVEST YIELD SET(-1)
2545.06 369.86 104.30 7.25 49.73 2.31 361.95
2545.06 381.21 104.10 7.25 51.07 2.41 369.86
2545.07 366.47 104.00 7.25 53.41 248 381.21
2545.08 376.68 104.10 7.25 54.28 2.62 366.47
2545.09 331.79 104.50 7.25 55.80 2.85 376.68
2545.10 323.86 105.10 6.50 57.18 2.65 331.79
2545.11 343.67 104.60 6.50 55.07 2.66 323.86
254512 350.01 104.70 6.50 53.23 2.72 343.67
2546.01 351.52 105.60 6.50 52.89 273 350.01
2546,02 356.02 105.40 6.50 49.41 3.33 351.52
2546.03 350.98 105,50 6.50 53.20 3.72 356.02
2546.04 362.22 105.90 6.50 54.29 3.36 350.98
2546.05 375.24 106.30 6.50 56.09 3.38 362.22
25646.06 403.69 105.90 5.75 57.11 293 375.24
2546.07 474.28 105.90 575 60.42 2.69 403.69
2546.08 489.77 106.40 5.75 58.89 2.69 474.28
2546.09 539.88 106.30 5.75 60.85 2.50 489.77
2546.10 544,36 106.40 5.75 64.45 223 539.88
2546.11 605.03 106.50 5.75 62.10 2.23 544.36
25646.12 641.15 106.60 5.75 67.52 1.81 605.03
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YEAR/MONTH SET CPI MRR INVEST YIELD SET(-1)
2536.01 100.00 100.00 12.50 100.00 2.74 100.00
2536.02 105.69 100.69 12.50 111.12 277 132.94
2536.03 95.72 100.69 12.50 130.76 3.02 140.50
2536.04 05.28 101.65 13.00 111.18 3.30 127.25
2536.05 83.07 101.78 13.00 110.01 3.43 126.66
2536.06 82.30 102.20 13.00 118.75 3.38 123.73
2536.07 99.80 102.89 13.00 114.32 3.31 122.70
2536.08 105.76 103.16 13.00 102.78 3.14 132.67
2536.09 108.76 104.13 13.00 104.47 3.06 140.59
2536.10 111.85 103.99 13.00 108.22 253 144.59
2536.11 144.83 103.71 13.00 111.98 2.38 148.70
2536.12 151.19 104.13 12.50 111.12 2.01 192.54
2537.01 157.61 104.81 12.00 103.70 1.31 200.99
2537.02 151.58 105.23 12.00 96.09 1.64 209.53
2537.03 135.73 105.78 11.75 12243 . 1.83 201.51
2537.04 134.88 106.05 11.75 112.60 1.92 180.43
2537.05 . 137.82 10715 11.75 119.41 - 1.81 179.30
2537.06 141.23 107.84 11.75 131.99 1.77 183.22
2537.07 143.71 107.98 11.75 122.81 1.76 187.75
25637.08 157.77 108.53 11.75 132.16 1.57 191.04
2537.09 167.06 109.63 ©  11.75 132.36 1.56 209.74
2537.10 160.97 110.04 11.75 136.11 1.57 222.09
2537.11 150.24 109.35 12.00 134.36 1.57 214.00
2537.12 144.11 109.08 12.00 135.72 1.79 199.72
2538.01 134.28 109.90 12.00 132.02 1.98 191.58
2538.02 139.60 110.32 12.25 130.31 2.04 178.51
2538.03 128.01 110.73 12.50 154.12 2.31 185.59

2538.04 130.62 111.69 12,756 140.02 243 170.18




J -4 a b a
Foyaimaliuianazit Tanlhidonunsian w.4.2536 lugm

MARWIN 2 (AD)

YEAR/MONTH SET CPI MRR INVEST YIELD SET(-1)
2538.05 140.18 112.93 12.75 1562.14 217 173.64
2538.06 154.65 113.62 13.00 157.85 2.06 186.35
2538.07 154.99 114.03 13.00 150.45 1.99 205.59
2538.08 147.62 114.99 13.25 151.37 212 206.04
2538.09 143.79 116.23 13.50 142.41 2.17 196.24
2538.10 143.17 117.19 13.50 142.47 2.19 191.16
2538.11 132.40 117.19 13.75 156.00 2.35 190.33
2538.12 138.11 117.19 14.00 157.16 2.27 176.01
2539.01 149.17 118.02 14.00 139.35 2.10 183.61
2539.02 149.00 118.57 13.75 141.47 2.08 198.31
2539.03 140.65 118.98 13.75 140.16 2.24 198.08
2539.04 145.11 119.53 13.75 138.39 223 186.98
2539.05 142.76 119.94 13.75 147.20 2.26 192.91
2539.06 137.90 119.94 13.75 133.68 2.34 189.78
2539.07 119.94 120.22 13.25 128.83 248 183.32
2539.08 120.32 121.46 13.00 134.20 2.69 1569.44
2539.09 110.69 121.60 13.00 131.70 2.84 169.96
2539.10 102.05 122.28 13.00 135.77 3.09 147.15
2539.11 102.86 122.83 13.00 125.23 3.07 135.66
2539.12 92.07 122.83 13.00 117.87 3.39 136.74
2540.01 88.76 123.11 13.00 130.74 3.52 122.38
2540.02 78.68 123.66 13.00 113.51 3.91 118.00
2540.03 76.27 124.35 13.00 122.49 3.9 104.60
2540.04 74.23 124.48 13.00 119.64 3.70 101.39 .
2540.05 62.88 125.03 13.00 124.00 433 98.69
2540,06 52.39 125.31 13.00 116.72 4.90 83.59
2540.07 64.11 126.13 14.00 l99.80 3.39 69.64
2540,08 56.61 129.44 14.00 85.81 4.24 85.23

a1



MANWIN B (91D)

Foyafviinslfuanazil TaslWidonuniian w.4.2536 1lugm
YEAR/MONTH SET CPI MRR INVEST YIELD SET(-1)
2540.09 55.66 129.99 14.50 67.50 4.39 75.26
2540.10 50.17 131.09 15.00 55.74 4.52 74.00
2540.11 44,58 132.19 15.00 50.17 5.20 66.70
2540.12 40.25 132.19 15.50 47.99 6.06 59.26
2541.01 38.23 133.70 15.50 47.82 4.26 53.51
2541.02 54.56 134.66 15.50 42.00 3.75 50.82
2541.03 51.76 136.18 15.50 45.62 2.15 72.53
2541.04 46.45 137.14 15.50 38.46 1.75 68.80
2541.05 36.70 137.83 15.50 35.32 2.08 61.76
2541.06 29.02 138.65 15.50 37.03 2.50 48.79
2541.07 29.70 138.79 15.50 34.74 2.50 38.58
2541.08 24.18 139.34 15.25 35.34 2.56 39.48
2541.09 2337 139.06 15.00 38.35 2.07 3215
2541.10 27.76 138.79 14,25 41.57 1.60 31.06
2541.11 37.54 138.38 12.25 43.49 1.30 36.90
2541.12 38.01 137.83 12.00 45.70 1.34 49.91
2542.01 40.20 138.38 11.50 38.06 1.33 50.52
2542.02 35.35 138.51 10.50 39.59 1.30 53.45
254203 37.15 138.24 10.00 43.96 1.09 47.00
2542.04 39.53 137.69 9.50 42.07 0.76 48.39
2542.05 50.84 137.14 9.50 42.02 0.75 52.56
2542.06 52.05 137.00 9.25 51.69 0.64 67.59
2542.07 51.49 137.28 8.25 55.69 0.73 69.20
25642.08 46.19 137.83 9.00 53.756 0.77 68.45
2542.09 43.06 137.96 8.00 53.59 0.89 61.40
2542.10 41.39 138.24 8.75 54.06 0.74 57.24
2542.11 44,13 138.38 8.75 59.03 0.71 55.03
2542.12 46.58 138.79 8.50 .70.56 0.61 58.67

82



MAKNWIN D (AD)

83

Foyaiihmsliuaadsi Tanbidonnnsian w.a.2536 liugm
YEAR/MONTH SET CPI MRR INVEST YIELD SET(-1)
2543.01 49.99 139.20 8.50 56.50 0.62 61.93
2543.02 42,19 139.76 8.50 53.89 1.08 66.45
2543.03 41.88 139.75 8.50 59.80 1.19 96.09
2543.04 43.42 139.34 8.50 57.07 1.21 55.68
2543.05 34.63 139.48 8.50 62.23 1.45 57.73
2543.06 36.47 139.75 8.50 64.05 1.44 46.04
2543.07 32.09 139.89 8.25 60.69 1.65 48.48
2543.08 44.58 140.72 8.25 65.18 1.51 42.66
2543.09 30.90 141.27 8.00 62.12 1.67 99.26
2543.10 28.25 140.58 8.00 64.23 1.68 41.08
254311 31.33 140.72 8.00 65.32 1.63 37.556
2543.12 29.85 140,72 8.00 71.89 1.78 41.65
2544.01 30.66 140.99 8.00 59.35 1.43 39.69
2544.02 34.83 141.82 7.75 56.25 1.71 40.76
2544.03 32.36 141.82 7.75 62.97 2.25 46.31
2544.04 31.36 142.78 7.75 62.59 219 43.02
2544.056 33.61 143.33 7.75 64.47 2.09 41.69
2544.06 34.72 142.92 7.75 64.47 2.03 44.69
264407 33.56 142.92 7.75 60.43 2.20 46.16
2544.08 33.88 142.78 7.75 60.14 2.01 44.61
2544.09 30.43 143.19 7.75 57.07 244 45.03
2544.10 30.78 142.50 7.75 63.98 2.42 40.46
2544.11 29.90 142,23 7.75 66.24 2.22 40.92
2544.12 33.01 14182 750 67.05 2.06 39.74
2545.01 3440 14209 7.50 65.44 191 43.89
2545.02 37.89 142.23 7.25 62.58 2.08 45.73
2545.03 42.15 142.64 7.25 75.67 2.52 50.37
2545.04 4080 14333  7.25 75.13 2.55 56.04




U

d o ar as [
nrmsdimazanil laslitdenansian w.q4.2536 1llugn

NMANUIN 2 (M8)

dla
YEAR/MONTH SET CPI MRR INVEST YIELD SET(-1)
2545.05 41.69 143.47 7.25 7417 2.31 54.24
2545,06 42.97 143.19 7.25 76.17 2.41 55.42
2545.07 41.31 143.056 7.25 79.65 2.48 57.12
2645.08 42.46 143.19 7.25 80.95 2.62 54.91
2545.09 3740 143.74 7.25 83.22 2.85 56.44
2545.10 36.50 144.57 6.50 85.28 2.65 49.72
2545.11 38.74 143.88 6.50 82.13 2.66 48.53
2545.12 39.45 144.02 6.50 79.39 2.72 51.50
2546.01 39.62 145.25 6.50 78.88 273 52.45
2546.02 40.13 144.98 6.50 73.69 3.33 52,67
2546.03 39.56 145.12 6.50 79.34 3.72 63.35
2546.04 40.83 145.67 6.50 80.96 3.36 52.59
2546.05 42.30 146.22 6.50 83.65 3.35 54.28
2546.06 45.50 145.67 5.75 85.17 2.93 56.23
2546.07 53.46 145.67 5.7 80.11 2.69 60.49
2546.08 55.21 146.35 5.75 87.82 2.69 71.07
2546.09 60.85 146.22 5.75 90.75 2.50 73.39
2546.10 61.36 146.35 5.75 96.12 2.23 80.90
2546.11 68.20 146.49 5.75 92.62 2.23 81.57
2546.12 7227 146.63 5.75 100.70 1.81 90.66
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