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Abstract

This research aims to study the long-run relationship between macroeconomic factors and
the total return of the stock exchange of Thailand (SET Total return). Macroeconomic factors consist
of Thailand’s policy rate, federal funds rate, real effective exchange rate, money supply rate, inflation rate,
crude oil price, and gold price. This quantitative study gathers data on a monthly basis from January 2002
to June 202 1. The ARDL-bound testing is employed in this study to examine the long-run
relationship. The empirical findings reveal that the federal funds rate, real effective exchange rate,
and crude oil price are all positively related to SET total return in the long run. On the other hand,
Thailand's policy rate is negatively related to SET total return in the long run. Furthermore,
the validity of forecasts determined by using Root Mean Squared Error and Theil Inequality
Coefficient shows that security analysts or investors can use the empirical result that forecasts total
return (SET TRI) for long-term investment planning, such as ETF or index fund.

Keywords : Long-run Equilibrium, Macroeconomic Factors, Total Return
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M5197 1 ToyaadATINT U1 (Descriptive Statistic)

Variable  SETTR PR FED REER MS INF LOIL LGOLD

Mean 1.19 2.13 1.33 0.10 0.54 0.16 4.11 9.62
Median 1.23 1.75 0.70 0.11 0.49 0.15 4.16 9.82
Maximum 19.58 5.00 541 7.17 4.41 2.32 4.93 10.26
Minimum -30.10 0.50 0.04 -7.35 -3.63 -2.91 2.70 8.66
Std. Dev. 5.81 1.06 1.58 1.28 0.82 0.52 0.46 0.44
Skewness -0.52 0.94 1.30 -0.15 -0.06 -0.85 -0.46 -0.74
Kurtosis 6.71 3.41 3.67 11.52 7.35 10.57 2.69 2.23

Jarque-Bera4 144.54 36.36 70.26 70871 18431  587.32 9.31 26.94

Probability 0.00**  0.00%*  0.00%*  0.00**  0.00**  0.00**  0.01**  0.00%*

5

VIF 2.67 1.72 2.99 1.83 2.09 2.23 1.86 1.69

WUYLNS : ** significant at the 0.05 level

aas 1Y

* Jarque-Bera iiluaadai l9maaeu fan1snszatedavestoya Taomnuaauu@giuing (Null Hypothesis) i doyaiidnymy
M3NszAMUVUNA tazauNATIUNINADN (Alternative Hypothesis) fio Yoya lulianbaznisnszaeduunilnd

5 i . 2 an . . . ' o a ° ~ v o &
* Variance Inflation Factor (VIF) 1J135m3as19a0uilay1 Multicollinearity na1ine daulsdass luunuiassiinnuduius

v v
‘Jz’r‘i’JNﬂHQQT‘i%JE].liJ 79UMINAT VIF 31001 5 LLﬁﬂQ’J‘ILﬂﬂﬂiyﬁW Multicollinearity (Akinwande, Dikko, & Samson, 2015)
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Augmented Dickey-Fuller (ADF)

Variable W - - - ™
Equation Level First-difference Optimal Lag I(d)
SETTR B -13.2180%** - 0 1(0)
PR B -2.2396 -5.3011%** 2 I(1)
FED A -1.3529 -6.2510%** 2 I(1)
REER A -11.9804%*** - 0 1(0)
MS B -8.0599*** - 4 1(0)
INF C -3.1327 -13.2594%** 0 I(1)
LOIL B -3.1987** - 0 1(0)
LGOLD B 23115 -16.2972%** 0 I(1)
WUIYING : ** significant at the 0.05 level, *** significant at the 0.01 level
(a) gﬂuuuaumiﬁi%’maaUﬂamﬁwm%ya
AUMT A DX, = ¥Xeoq + Xho1 CpAXe, + & (random walk)
AUMIB:AX, = @+ yXeq + X5_1 CpAX,, + & (random walk with drift)
AUMT C:AX, = a+ Bot +¥Xeoq + XH_1 CoAX, + & (random walk with drift and trend)

(b) AANVANUNUIZAN (Optimal Lag) 1INAITAIUIUAT Schwarz Information Criterion (SIC) AITUAT

NATOU ADF AN

ffﬁ NFNFATHINAASUATVIMNIFIN Wr1IMenaosinda T 14 a1fudi 4

£
*«?:g) Economics and Business Administration Journal, Thaksin University



{ ' @ @ v 1 @

1NA15197 2 WU BATINARDUUNUTINVBIRAIANaNNSNauraszma Ine dasins

= v A1 A A Y a o = A Y o a A

nasuulasdrtimuumnumase oanimsnlasulaafsuaty uazsniiuay wuaui

9 A @ = Y dy 1% dy

YooYaNTZAY Level ~ 1(0) DnnvasaontDeou Tovsvesilszimalne dasiaenibeouToue

voulszmaaniga oas1ule 1azs1nMeIi WUANINYBIT oA 5ZAY First-difference ~1(1)

ey 1aa daudsyndalinnuiisvesdoyanszan 10) w5e (1) I9d1W150NATD Y
v o dIa . . o o 1 Y
ANUANHUTIFI9a0NINTZ82812 (Cointegration) Tudause 1114

v
U

Juneui 2 MINAdoUANUTURUTITIAasNINTL82812

M15199 3 HAMINATOUANNANIUFITIRAININITZO201I9 207D ARDL-bound Testing

Critical Value Bounds

F-statistic

Significance Level Lower Bound Upper Bound
23.5588##x 10% 2.0300 3.1300
5% 2.3200 3.5000
1% 2.9600 4.2600

WUNULNS : *** significant at the 0.01 level

Y
ao v A ' ' 19 v
(c) NMUIVYRVUUNWUN ﬂWﬂ’NiJﬁHﬂGU’ENGI’JmJiGU’ENﬁiJﬂﬁ ARDL (SETTR, PR, FED, REER, MS, INF,

]
= A

LOIL, LGOLD) N411% Akaike Information Criterion (AIC) fNgA A ARDL (1,2,3,0,3,0,2,0)
[ v oA 1 A,

NNMINATDUANNTUNUTIFINAINTNITLHLT) (M319% 3) A2875 ARDL-bound Testing

HAMINAADUNUI AN F-statistic §4n0I1A1VOVWAVY (Upper Critical Bound) N3zA1Tad 1Ay 0.01
U [ a o v Jda [
?ﬁaﬁgﬂ”lﬁ'm if%fafmmﬁsy;ﬂ;ﬂﬁ]wmﬂﬁmmauwuﬁL%maﬂmwnﬂzﬂnﬂmmwwammmuim
[ [ o ] Y a QJ 1 [

yoanaarannInaunlszine ne Tnsuaawanisyseunamaulseansvounazodenia

ATy NaurAIA TuA13190 4

v o JIda 1 @ a v W
ANUAUHUTIFIN 08NN 82817321 INTITINUATHFNINNNIANDOATIHAADVUNUIIN (SET TRI) _
nenz U gnusend



v 4
M9 4 Naﬂ1§ﬂ§$3J1ﬂ!ﬂ?ﬁllﬂi%ﬁ‘i/]‘ﬁﬂ?”lllﬁllwu‘gl%ﬂﬂaElﬂﬁ/‘li%fl%EJ”I’J

Variable Coefficient Std. Error t-statistic P-Value
Constant 0.5536 0.5713 0.9690 0.3337
PR -6.7390 2.4904 -2.7059 0.0074***
FED 3.7764 1.3198 2.8613 0.0046***
REER 0.8263 0.3044 2.7149 0.0072%#*
MS 0.7451 0.4085 1.8241 0.0696
INF -0.9712 0.5756 -1.6874 0.0930
LOIL 4.6380 2.2418 2.0689 0.0398**
LGOLD 5.0492 8.4491 0.5976 0.5507

NUIYLNE) : ** significant at the 0.05 level, *** significant at the 0.01 level

[

4 v 3 @ o w 1w a £ . v @ o
Lﬁ@W%Tﬁ‘m']ﬂ']‘Ll'Wi‘Llﬂﬂﬁ?ﬂﬁ?ﬂﬂ]uiugﬂﬂ']ﬁﬂﬂigﬁﬂﬁ (Coefficient) M ITAVUIAINY 0.05
: @ a ' 1 [ o [ o 1
‘%\‘l‘ﬂﬁ]%fJ‘ﬂ']\‘lLﬁiHﬂﬂ%il‘Viﬂ?ﬂﬁﬂWaﬂigﬂ‘ﬂﬂ@@@iWW’d@’f)‘ULW]Hi’JN"UﬁN@aWﬂ‘Haﬂ“ﬂﬁ‘Wﬂllﬁ\i
1 [ 2 1 a
ﬂigl‘ﬂﬁul‘ﬂﬂﬂluigﬂgfﬂ? WU @ﬂi?ﬂ’ﬂﬂlfﬂﬂuTﬂUWﬂﬂlfJQﬂigl‘ﬂﬂllﬂﬂﬁ\iWaﬂig‘ﬂ'ﬂﬂluﬂﬂﬂ%‘l
v 9 [ [ [ 4 ] § % Y @
GliNﬂuelﬂiJﬂ'LIE]G]i'lNa@@U!Lﬂuiﬁ]lﬁ]ﬂﬂ@a'lﬂﬂaﬂ‘ﬂi‘wﬂLLWﬂﬂﬁglﬂﬁqﬂﬂNWﬂﬁq@ %Qﬁ'ﬁ]ﬂﬂﬁﬂ\iﬂﬂ
"y 9 v
’ﬁi]ll@]ﬁ?llﬁ@l\?vl’aj TN ﬁ'é] 1T UIVUAY 'é)@'i'lﬂf]ﬂlfﬁEJHIEJU'IEJGU'E’N“]J'B'mWﬁﬁ’I’Ti:@"I LagafI
d' v A 1A d' Y a o w é 1 a = 1Y 1Y [
ﬂ'lil,ﬂaEJ‘L!LL’]JﬁQ@%Uﬂ'lNU’UTVWILWH]iQ ATNaIAY G]NE‘NNaﬂi%‘ﬂ’Uiu‘ﬂﬁ‘ﬂWﬁm&ﬁ]ﬂuﬂ’U@ﬁiW
[ [ 4 1 [ Y] a I~
Nﬁﬁ@ﬂllﬂui@ﬂﬂl@ﬂﬁﬁW@ﬂﬁﬂ‘l/]‘iW‘(’JL!W\?’]JiZWIﬁU],VIEJ Ll@]ﬂlﬂllfﬁﬂﬂﬁﬂﬂiﬂﬁ?ﬂ f]'lﬁ]!,ﬂuLWinﬂ'li
9 a J g dy 9 9 = a a a 4
‘i’)ﬂ‘i’)llﬂl’f]yﬁﬂ1‘§’3lﬂi?$1’i€luﬂ‘§\1‘u vl@i’)ﬂi’)ﬂﬂlf]yﬁ%dﬂi@ﬂﬂqnﬂﬂﬂﬁlﬁiﬂj;ﬂi]?iﬁ'lﬂlﬂiﬂﬂ'liﬂ!
a a a 4 J a a dy : a1
91N W.A. 2551 INYAUIULUDIINDT, N.A. 2554 3ﬂq@ﬂuﬁ1ﬁ1im3q15ﬂ Lm%ﬂﬁﬁlﬁﬂﬂ'ﬁmﬂﬁﬁwa

NIZNUABIZUIATHENINI TanuInfiga Ao W.A. 2563 MIUNITZVIAvEITsATATA - 19

a Y a

I ] 4 @ l
Tagnsznuanuwilueguoaszmau uazanudonuvesduan JUs Inasg1aun 3ead 5o
a o 1 %’ v Aa [ ] a @
@ﬁﬂ1ﬂﬂﬁ%1ﬂlﬁ@q}ﬂ13mgﬁ}1\‘]é]}u ﬂaTJﬁf] TIMUIVUAVAAN LLﬁW?QI%QﬂﬂWULﬂ@WQﬂ“}%Qﬂ i')llﬁ\i
Y
dasiaonibouTouievesemaanisa Usuanas uall lddewalditunulvasenvinlszina
A ° v [ | o Y A A Y A [
LW@MWNWQQVJHiM@ﬁTﬂ‘Hﬁﬂ“l/liWEJLL‘HQ‘]JiZW]ﬂ]lTIEJ LWﬁTSHﬂﬁQVJH@]@QﬂTiﬂ@NMﬁﬂll';l INDIDNTU
[} 1 d' a 49@‘ = g}/ o 9 1 a Y a 1

mm"lmmu@ummmzmmu DNNMINITUNYT FI00NTUAT LAZUTNITTEHINYT2Ind

1 o a 9 1 a 1 d‘ 1 (% d' v A 1A
llllfﬁlﬂiﬂﬂ"lluuﬂiillﬂﬂﬂﬁﬂﬂﬁ FINANTENVABIUBINDOAT 1IN TIUAeULYaIAFUAIRIUYIN
A Y a o A 1 A A Ya 1 dan Y A T o Y
NUNVII UHUAD UINAUIUUINNUNITIDDUA ﬂllllﬂl‘Wllﬂ’ﬂllf‘ﬁlﬂiflGl,uﬂ"lillsllﬂ“]JuﬂWl‘!i"lﬂ”l

[ g}./ d o 1R o Y = 1 Y o a 9 Y
vosllszing ﬂQulﬁﬂﬂlﬁﬁ]ﬂ"liil!ﬂ\iﬂﬁ??ﬁ]ﬂ@ﬁ]ﬁ]%‘ﬂﬂﬂWaﬂTiﬁﬂHTllllﬁ@ﬂﬂa@ﬂﬂﬂﬁuuﬁﬂTuﬂlNﬁu

J a a a v o a s o A
g“s NIMIATHIMAATHASUINITEING UH1INIAYNNH MU 1 14 a1iun 4
i
)

Economics and Business Administration Journal, Thaksin University



g
NN slsznun1dulse@ns Standard Error LA t-statistic ﬂlﬂﬁﬁﬂllﬂﬁlﬁﬁyﬂﬂﬂuﬁﬂWﬂ

Y
awnso@eulugduuuaumsldasae T

SETTR = 0.55 — 6.74PR + 3.78FED + 0.83REER + 0.75MS — 0.97INF + 4.64LOIL + 5.05SLGOLD
(0.9690) (-2.7059) (2.8613)  (2.7149)  (1.8241) (-1.6874) (2.0689)  (0.5976)

Adjusted R-squared =26.20% S.E. of regression = 4.9756 F-Value = 5.517***

<] 1
NUYLHS : Turwaufe M t-statistic, *** significant at the 0.01 level
:’J Y 9 o
mumuﬁ 3 NMTATIVADUANVYNADIVDILVUINADY

A15190 5 wamimﬁaummgﬂﬁ’awamuu%"mm

Diagnostic Test Approach F-statistic P-Value
Serial Correlation Breusch-Godfrey LM Test 0.2329 0.8734
Heteroscedasticity Test Breush-Pagan-Godfrey Test 1.5022 0.0969*
Stability Test CUSUM Test Lies within bounds"”

UYL - * significant at the 0.10 level

(d) uﬁmuwugﬁmmuwammzfm (Cumulative sum control chart) (ﬂW‘I‘ﬁ 3)

INNTNATOUAIUYNADIVDIUVLT1A04 (Diagnostic Test) tNoAT19d0 T RY1H 1N
WIHgAa 1) Minadouilan Serial Correlation HAMINATOUNDN FuMsAINa1 luinalaym
Serial Correlation 2) ﬂﬁ‘ﬂﬂﬁ@‘uﬂt‘g‘l’ﬂ Heteroscedasticity HAN1TNAADUNLI NMsdszuinnis

[ ' dy a é’ Yy o KR Y Y ag .. .
ﬁumsmﬂanwuﬂtymummu mw%um"lsuman Heteroscedasticity and Autocorrelation

T W a Q( o @ d A {
Consistent (HAC) (Wan13dszuamanilszansanudunusisinasn1ngzeze12 a15199 4
Y
Taud lulapniiuga) uaz 3) mnaaeuaLA (Stability Test) TnglFumugiinuaurasnasau
(CUSUM)® #an1snaaaunii1 1135105z u1an15in21uaedl uaz inuanuialnavea

IIRAGRN

*UuNuninIUAUNATINTZEN (Cumulative Sum Control Chart) 1iuMasIWATAVYBIAIAIIWAAIAIAABUIINANTIHUTY

1¥asniuarwinlng lunsainaunasvesveyatimsnasunas

v o da 1 @ a v W
ﬂ'JHJﬁ'iJWH‘ﬁL“N@ﬁEJﬂWWi%EJ%fﬂ')igﬁ'ﬂxﬂjﬁ]%EJV]NLﬁi‘Bﬁﬂﬁ]Nﬂﬂ?ﬂﬂﬂ@ﬂi?ﬂﬁﬂﬂULMUVJN (SET TRI)
¢ o e °1
NAALIU NUTALU




60

40 -

20

-20 I

-40 _| [

| IS AL IOLALANLN ISLANLANLEN NULINLANLIN LI NI L L I L L L L I I I LB L B B

2004 2006 2008 2010 2012 2014 2016 2018 2020

— CUSUM . 5% Significance |

m‘wﬁ 3 Lmugﬁmmuwaimazﬁu (Cumulative Sum Control Chart)

4 a P ? sy
dauﬁam ﬂ'li’)!ﬂﬁ'lgﬂﬂfl'lﬂﬂaWQLﬂﬁﬂuﬂlﬂﬁﬂTiWﬂ'lﬂﬁﬂ!ﬂﬂﬂ?ﬁ Root Mean Squared Error 401

Theil Inequality Coefficient

H 1 4 J
ﬂ1§1\3ﬁ 6 ﬂigll'lmﬂ'liﬂ']ﬂ'l'lllﬂa'lﬂlﬂaau"llf]\jﬂ']iWﬂ'lﬂim

9J§ﬂ'l§‘nﬂﬁﬂilf’hﬂ31Nﬂa1ﬂ!ﬂ$9u f’hﬂ31“ﬂﬁ‘lﬂ!ﬂ$®“%‘lﬂﬂ‘l§ﬂﬂ1ﬂ§ﬂj
Root Mean Squared Error (RMSE)7 4.7795
Theil Inequality Coefficient (TIC)® 0.5184

@ a 4 o v I a an
MAIINMTUATIZHANNFURUTITIAAAINTZOZ01IA 20975 ARDL-bound Testing 1187
. ' P H ° 1 1
HwamIAnYINATEUAIINAAANADUUBINMINEINTE HAD1NA5199 6 1111 NT1WI1 A1 Root
Mean Squared Error 11821 Theil Inequality Coefficient 0 luszauiunals Jalianueiuisn
S Yy v ] ° o g dy = [ a o ~ 1 o
Tumswernsal la hiiudwnin neilenstidesenreluvesusinvanviiounsenuneons

@ [ Y4 1
NaGI'E']‘Ullﬂui?i]“ll@ﬁ@]ﬁ’lﬂﬂﬁﬂ‘ﬂiwﬂllﬂﬁﬂiﬁlﬂﬁqﬂﬂaﬂﬁjﬂﬂ

Actual—Forecast)? "o ' o { ' Vo 1A
"RMSE = \/Z?zl % 51!1/]1ﬂ'ﬂ 0 uﬁmamuumamﬁﬂizmmm"lﬁ' (Forecast) iN1NU A1954 (Actual)

J%Z{;l(Actual—Forecast)z ,

S

SO J =< Y 1w J o < (g 9 oA
UANTEHIN 0 DI 1 DUNINU 0 uﬁmamuumamgﬂummmumayaamm‘wm

a

‘TIC =

\/%Z?ﬂActualz + \/%Z?ﬂForecastz

J a a a v o a oA o A
- g“% NIMIATHIMAATHASUINITEING UH1INIAYNNH MU 1 14 a1iun 4
92 R
*«Z) Economics and Business Administration Journal, Thaksin University



=\
asluazmsenisewa
v o JIda ' Y a v W
ﬂWﬂﬂWﬁﬁﬂ‘]&l']ﬂ']']?JﬁiJWﬂ‘ﬁl“If\?ﬂaﬂﬂ?Wﬁ%ﬂ%ﬂ??ﬁ%ﬁ?WﬂﬂﬂﬂﬂﬂWﬂLﬁﬁHﬁﬂ‘ﬂMWﬂ?ﬂﬂUﬂﬁﬁW
o o J ' v o Ida
Naﬂ@ﬂll‘ﬂuﬁﬂuﬂl@ﬂﬁa’]ﬂﬁaﬂﬂﬁWﬂLLﬁQﬂﬁglﬂﬁVl‘ﬂﬂ Waﬂ’]ﬁﬁﬂ‘]ﬁ’]WUﬂW ﬁﬂ??uﬁwwu‘ﬁl%ﬂﬂaﬂﬂWW
J @ a v W [ o J
3$‘EJ$‘(’JTJﬁ%W'J'Nﬂﬁ]‘ﬂﬂﬂ?ﬂlﬁﬁ‘]&lﬂﬂ‘ﬂﬂﬁﬂ?ﬂﬂﬂ@@IﬁWWﬁ@Iﬂﬂllﬂuﬁ?uﬂl@ﬂﬁﬁ?ﬂ‘ﬂﬁﬂ‘ﬂﬁWﬂ
1 A v v o W a Y A o Y o A A
uisdszmalnenszauisdinn 0.05 awnsaealsenaldn ileodmualidtedodu q aei
Yy o dy A 2 9 1 Y v
fﬂ@@51ﬂ@ﬂlﬂﬂuiﬂﬂ18ﬂl@Qﬂﬁgﬁﬂﬁvl‘ﬂﬂ (PR) INUUUTDEAY 1 FINa ORI INAADULINUIINUD
v v Jd X o a o
amanannsndurissemalneanasdovas 6.74 FaaeARA IR UNAMIIVIUDI Tripathi et al. (2015),

Y
Al-hajj et al. (2018) 1182 Abed et al. (2019) taztoasIAenion Toweveslsmaansg (FED)

a K

2 2 J @ @ [ o 1 3
mindufovaz 1 dwwalionrwaneuunuivussaaanannindurlszmalneuiuiooas
[ y Y
3.78 HIADANROINUNANITITIVDY Savasa et al. (2010) ttag Tripathi et al. (2015) NIUNINOAT
A = = A Y a A 49! Y 1 Y o
maasunasartinuduuImNunge (REER) NAUT0saz 1 aaWa 1Hons manouunusii
[ [ o 1 A 49! 9 R o Y o =
yospaananninaunlsena Inaminiuiovas 0.83 Feiaudinunan1sANEIVOT Savasa et al.
(2010), Chaiwan et al. (2013), Tripathi et al. (2015) tta¢ Somnuek et al. (2016) uazqﬂ‘ﬁ’w 21511
Y o oa A X ' Y Y o
WaiuAy (LOIL) minvudevay 1 dewalionswaneuumuswvesnataranninduialszmealne
i Y [
muaudosaz 4.64 FeaudINUNAIIUITOUDY Chaiwan et al. (2013), Tripathi et al. (2015) 1Ay
.. g’/ g I U [} A o = Yo
Al-hajj etal. (2018) Netio1ndumsizdoyalurrsrarniinisanyrldsunansznuain
INYARAITHINIAN 9 011 MIUNTTZVIAV0415A AN -19 DUTINANTLNUADIZUUIATHIND
M laneg1aun
MINATOUAINIINAAIAAADY WAL 51N171A1 Root Mean Squared Error 1182 A1 Theil
Inequality Coefficient YA NN 4.7795,0.5184 (AING1AY) UadAaIIIWan1sUszuI1UN1S
1w a Q'{ a [ [ v I a g’/
A1du52@NTA2875 ARDL-bound Testing 6 ULAAIDIANNTUHUTIFIAAONINTZOLE1IUU
L4 = ] o [ 1 gi gi dy =) o A A
aunsonensal lnstanuuud luszauihunaiaminiu nitionnztidatedu o Nawanseny

T o [ v d
ﬁ@@@]i’lﬂaﬁ@ﬂuﬂu53m61]@\1@a’]ﬂﬁaﬂﬂiWﬂLlWQﬂigﬁlﬂﬁllﬂﬂ

YDlaUDIUL

A v A

= a [ A a o @ dy Y- 9 Y 1o a L4
ﬁnﬂWﬁﬂ']iﬁﬂ‘kl'll“b’\?ﬂi%ﬁ]ﬂ‘klclu\?'luﬁﬂflﬂ‘ﬂ‘ﬂu AR ﬂlﬂlﬁuﬂllugiﬁllﬂuﬂﬂlﬂi'lgﬁ

'
A o o A o

[ v J @ v @ a
NANNIng wds@uﬂamu Iﬂflclﬁlﬂ'}n3Jﬁ'l!blﬁ]ﬂ1JGl'JLHJiﬂ?ﬁlﬂiﬂﬂﬂﬁ]%ﬂﬂTﬂﬂﬁTﬂm HUAD BAI

a

£4
v A ¥oAa (3 I

1 G { a ¥
ﬂ@ﬂlﬁﬂuimﬂfﬂli’]ﬂﬂ531‘]/]?[61(?5;@‘4, ﬂ%uﬂTNu‘]ﬂﬂ‘ﬁLl‘ﬁlﬂiﬂ, IMMNUIVUAY LLaZoANTINoNLY
' v dy [ v A 1A ~ Y a
‘L!IEJ‘]JTEJ“]J@QTJ?SW]P(IIVIEJ W"Iﬂﬂ"lﬂ’ﬂ’t’)@iW’]fJﬂL‘]JfJ‘IJIfJ”]JTEJﬂJ’(’N‘]JiSﬁWIﬂﬁﬁiﬂ"I AFUATRUUINNLUNTN
? o a v @ 2 o [ v J 1 1
LLﬁZiTﬂWUTNHﬂUﬂiD@’JgQ%H uﬂamumsamuiummwaﬂmwmmmizmﬂ”lm LU NNy
] a aA A v A [ 1 I
muﬂammﬂﬂamaw (ETF) NIDNDINUITINATU (Index Fund) LWiwmiamumﬂm’uﬂu

a [ [} [} 4 o LY g
msaanulagdredeastinarananning lunwassnuiumnmaiieasnaendouleuieves

v o da 1 @ a v W
ﬂ'JHJﬁ'iJWH‘ﬁL“N@ﬁEJﬂWWi%EJ%fﬂ')igﬁ'ﬂxﬂjﬁ]%EJV]NLﬁi‘Bﬁﬂﬁ]Nﬂﬂ?ﬂﬂﬂ@ﬂi?ﬂﬁﬂﬂULMUVJN (SET TRI)
¢ o o 93
NAALIU NUTALU



[

[ (Z ds! o v d v 1 A A FU 1 o R =X
ﬂiﬁlﬂﬂqﬂﬂﬂﬁﬂﬂﬁiﬂ\?mu UﬂﬁQVJUﬂﬂiﬂJWﬂﬁaﬂﬂ'iWﬂﬂ\?ﬂﬁ??ﬂﬂﬂﬂi@\?l‘l') UAANITATUIDN

[

AnUsaaimIaIni 1aYILeYIAINITAINUIINAIY

9
S W o o A Jd 9Ya o o

Y
@ﬂ‘VNQ"I‘L!’Ji]QJEJﬂﬂJTJﬁfl"IT’E]ﬂ"IﬂﬂLi@Qﬂ’J"IllLLlluEhGU@Qﬂ"Ii‘WEHﬂim ANIYLUT U

U

a [ d‘ v Aa 9 a 4 1Y
adsnnsantavenmeluduy o Uszneunmsaaduleasnu tazervzlesmsianznidatenig

=

a 4 v W I 0o a 4
iMALiA (Technical Analysis) INOIUIIHITNITAINY Hazdniszaudidy Ao N15UATIZHNN
Y Y Y
aa 1Y) [ a a a ] o aa o o v a J
analuaseilldsusiudeyasiaingAesugnoaie q lumsmuianeada auiuindng iz
[ I 4 ] Y 9 v [ o = g‘./ dy 9 4
nanning uaziinawuazdesldnnuszdase M lumsiwanmsan luaseilld1dwernsal
DRI INANDULLNUTIY
Y
ForauouuzdmsunuIseatiuoa 1 o1z fnyuuusIae I sUsudIIz e dU (Error
Y

. a an A a 4 o v 9 v oA
Correction Model : ECM) L!,a8’3%ﬂWiﬂTQLﬁﬁHﬂNGlﬂlqulWﬂJmu Lﬁ’ﬁ]i]ﬂﬂ'lﬁﬂﬂﬂl@yﬁ@ulﬂ@ﬁnﬂ

s a a o =2 = 1 o o !
L‘I’T@Jﬂﬁﬁlﬂﬂﬂﬂﬂ@ ng1!1Nﬁﬂ"lﬁﬁﬂ‘h!1L’Lr%EJ‘UL“I/IEJ‘Uﬂ’JﬁJLLiJufﬂGUfNLL‘U‘UﬁﬂafN@@ll’lJ
Y a
9NA1IV1NDY

Abed, R. E., & Zardoub, A. (2019). Exploring the nexus between macroeconomic variables and
stock market returns on Germany: An ARDL Co-integration approach. Theoretical and
Applied Economics, 2(619), 139-148.

Akinwande, M.O., Dikko, H.G., & Samson, A. (2015). Variance inflation factor: As a condition for
the inclusion of suppressor variable(s) in regression analysis. Open Journal of Statistics,
15(5), 754-767.

Al-hajj, E., Al-Mulali, U., & Solarin, S.A. (2018). Oil price shocks and stock returns nexus for
Malaysia: Fresh evidence from nonlinear ARDL test. Energy Reports, 4, 624-637.

Bank of Thailand. (2014). Real Effective Exchange Rate. Retrieved from https://www.bot.or.th/Thai/
FinancialMarkets/ForeignExchangeMarket/Related Articles/DocLib_ExchangeRateKnowledge/
FAQ 86.pdf.

Chaiwan, A., & Srijan, N. (2013). The impacts of economic variables on the small and medium
enterprise stock exchanges in Southeast Asian countries. Chiang Mai University Journal of Economics,
18(2), 4-20.

Chia, R., & Lim, S. (2015). Malaysian stock price and macroeconomic variables: Autoregressive
Distributed Lag (ADRL) bounds test. Kajian Malaysia, 15(33), 85-103.

Devkota, T.P., & Dhungana, A. (2019). Impact of macro-economic variables on stock market in

Nepal: An ARDL approach. The Journal of Economic Concerns, 10(1), 47-64.

J a a a v o a s o A
g“s NIMIATHIMAATHASUINITEING UH1INIAYNNH MU 1 14 a1iun 4
i
)

Economics and Business Administration Journal, Thaksin University



Humpe, A., & Mcmillan, D. G. (2020). Macroeconomic variables and long-term stock market performance.
A panel ARDL cointegration approach for G7 countries. Cogent Economic & Finance, 8(1), 1-7.

Joshi, P., & Giri, A.K. (2015). Dynamic relations between macroeconomic variables and Indian stock
price: An application of ARDL bounds testing approach, Asian Economic and Financial Review,
5(10), 1119-1133.

Kanjananantawong, T., & Vichitthamaros, P. (2016). Rate of return and risk analysis of the insurance
securities using arbitrage pricing theory model. WMS Journal of Management Walailak University,
5(2), 1-11.

Khan, M.K., Teng, J., & Khan, M.1. (2019). Asymmetric impact of oil prices on stock returns in
Shanghai Stock Exchange: Evidence from asymmetric ARDL model. PLOS ONE, 14(6), 1-14.

Kolapo, F.T., Oke, M.O., & Olaniyan, T.O. (2018). Unravelling the impact of macroeconomic
fundamentals on stock market performance in Nigeria: An ARDL-bound testing approach.
Journal of Economics, Management and Trade, 21(3), 1-15.

Mekvatana, K., & Rangkakulnuwat, P. (2017). Long-run relationship between personal housing loan
and economic growth. Applied Economics Journal, 24(1), 38-59.

Pesaran, H., Shin, Y., & Smith, R. (2001). Bounds testing approaches to the analysis of level
relationships. Journal of Applied Econometrics, 16(1), 289-326.

Rangkakulnuwat, P., & Thaweekhot, N. (2020). Long-run equilibrium between the banking stock price index
and macroeconomic and financial variables: ARDL approach. NIDA Business Journal,
20(26), 130-152.

Raza, N., Shahzad, S.J.H., & Tiwari, A.K. (2016), Asymmetric impact of gold, oil prices and their
volatilities on stock prices of emerging markets. Resources Policy, 49, 209-301.

Ross, S. (1976). The arbitrage theory of capital asset pricing. Journal of Economic Theory, 13(1), 341-360.

Savasa, B., & Samiloglub, F. (2010). The Impact of macroeconomic variables on stock return in Turkey:
An ARDL bounds testing approach. Afyon Kocatepe Universitesi, 12(1), 111-122.

Sharpe, W. (1964). Capital asset prices: A theory of market equilibrium under conditions of risk.
Journal of Finance, 19(3), 425-442.

Somnuek, S., & Kokong, P. (2016). The relationship between macroeconomic factors and returns
in Thailand stock exchange. Research report, Burapha University, Chon Buri, Thailand.

The stock exchange of Thailand. (2019). Total return index. [Online]. Retrieved January 8, 2021

from https://www.set.or.th/en/products/index/tri_p1.html.

v o da 1 @ a v W
ﬂ'JHJﬁ'iJWH‘ﬁL“N@ﬁEJﬂWWi%EJ%fﬂ')igﬁ'ﬂxﬂjﬁ]%EJV]NLﬁi‘Bﬁﬂﬁ]Nﬂﬂ?ﬂﬂﬂ@ﬂi?ﬂﬁﬂﬂULMUVJN (SET TRI)
¢ o o 95
NAALIU NUTALU



Tripathi, V., & Kumar, A. (2015). Do macroeconomic variables affect stock returns in BRICS markets?
An ARDL approach. Journal of Commerce & Accounting Research, 4(2), 1-15.

Tursoy, T., & Faisal, F. (2018). The impact of gold and crude oil prices on stock market in Turkey:
Empirical evidences from ARDL bounds test and combined cointegration, Resources Policy,

55(1), 49-54.

J a a a v o a oA o A
m ?J:% NIMIATHIMAATHASUINITEING UH1INIAYNNH MU 1 14 a1iun 4
£
%ﬁ) Economics and Business Administration Journal, Thaksin University



