mamammgmmmﬂm:u’fﬂmﬂmmam: 16 (32) : 55-75 55

19 16 au?l 32 nengaAx - fua1AN 2568

tasafidenanssnusansilasuulaasngisiamiuaaiauanninduisdssindlng
Factors Affecting the Changes in the Stock Price Index of the Stock Exchange of Thailand
a o A1 o/ a 2 o/ g a3 a aa 4
A9NT LH@9AT |, g3NwT Anosuasnl’, nunind Tanunn’,naU gnatiAenad
o o A a 5 o = <6 o s7
AULITUN ALILFAL, ANANA Iuwﬁu LACAVTE I‘MﬁW\‘m
Jiraporn Mueangsri, Sulaksa Limworanusorn, Kanokrat Coknadee, Phoothip Sutthiwisetphong

Tunchanok Suebvised, Sakpon Noret, Sahachai Ochapong
Received : February 5, 2025 / Revised : April 22, 2025/ Accepted : November 26, 2025

UNARER
a a o

o & A = o Ay : = o = o
QqHQQHuNQWQ'ﬂTz@QﬁLW@ﬂﬂﬂqﬁ@@\‘]v}@\?m@ﬂﬁ\zmum@ﬂ’]ilﬁﬂ@ﬂuuﬂ@ﬂm@@ﬂmuﬁ‘qﬂ’]wu

AatAnanynsIneualszindlng (SET Index) Iagsiun12An 1A NANABE 72 U990 T A s

'
o

v 1
aaslrauludssmalng wazanruniraigdumineaululsmalnandnslgainain Teun dnuanseny

o

NNEITHINALAZRILIARAN iiﬂQLﬂi‘tfﬁﬁ@ A1NTHBILATANNNTUAY NdINANTENUFanITILAsuLLlAg

o

1a9ATiIAIuRaIAuaNnInduialssinalng (SET Index) BniatadeiAsegiannnIAB U 4

i ¥ v
Aatignaunssunnalaud dnsuanildsuumsensaanfaniy dnsnendeuleune Ariisnantndusy
o A a

v o 4 o a o = ° = i v vy
®‘ﬂuﬁ"]ﬁ’1ﬁ;ll‘1_lﬁﬂﬁ ATUATITNLTANUNINDINA WAZATUITATINAIAN UNANBITINAIE Tmﬂl‘ﬂ"ﬂ‘ﬂﬁ;{@@’iﬂ

a a

Y % ¥ A zl/ a a
LL‘VI@Q‘IJ@N@‘VIMEIQN(SGCOHdary Data) ﬂ?tﬂ‘ﬂ‘].l@‘)il‘]]m;lj@‘ﬂ‘léﬂiﬂL’)@’W’WEILﬂﬂu WQL‘]]\T]J?N’]MLL@&L‘NQMﬂ’]W

al q

v
FOUFLADL NNIIAN W.A. 2562 DNLAAL SUINAN W.A. 2566 FAINTLLLIIAT 60 LAAL IAEATNITATINANNNT

'
= o o 3 =l

nAnagNyAN (Multiple Regression Model) FneAENI davuaengm (Ordinary Least Squares : OLS)

HANITANEINLIY nquTadunllad Ayn1vaiAdenansznuIdauonsedaisAnfuy

o

o

o o e A oo ! o Aa o o aa
m@’]mﬂ@ﬂmﬁ\WﬂLLuﬂﬂixLV}ﬂimﬂ AR mmuﬂm@ﬂuﬂiiumﬂQT@uz{ ﬂ@ﬂﬂ@@ﬂmﬂuﬂ@qﬁmmqﬂmﬂm@ﬁm@ﬂﬁ\xmu

a ! o A ¥ o o c | v ! o I a o 1 A
Lmﬂ@ﬂﬁlﬂmﬁ]uﬁ’)ﬁﬂﬂuﬁl@’)@ﬁ@ﬂ‘i’lﬁ“i’“ﬂLL‘VI\T]J?%LVlﬁllVIEI Toun ﬂ’ﬂ@ﬂ"ﬂq‘)lﬁ?ﬂﬁﬂ@ Tade19nIsIHaILaY

a

1 1 ¥ 1
ANTUAY SRsuaniatuLINAeneaafansy sAuuAy Arllrduiing waznguiladailuil

% o  a aa [ ¥ o [ & 1 v ! o O o
ULHRANATYNINADFFD mummwummmmnwwameixmﬂim VLﬂLLﬂ tfadaanuaun1slasnuealsenu

ANVUANTLNUNINETINTNALALRILIARAN dAT1nantdaulauny AgHsnA1UITUAL ATHAINITRLT

NNGINA UATATHINAMBIAT
k4

o [ o A ¥ o o o ' o a 0 o .Q; a K
ﬂﬁﬁﬁﬂty: mmummuummmmﬂmwaLLmﬂixmﬂvam ﬂ@@ﬂmiﬂﬂﬂ@ﬂﬂﬂ’]ﬁ ANUNITURANATYNINATU

1 an

ummﬂmmﬁ:@mm'fwﬁwmzﬁ“ﬂﬂ?uﬂ’i‘uﬁm E-mail: jiraporn.btjm@g.swu.ac.th

2 ﬁammmmmgm@m'fwﬁwmzﬁ“ﬂﬂ?um’}u%‘[m E-mail: Sulaksa.limworanusorn@g.swu.ac.th

* TAnAnuziAssgAans inanedersueiullan E-mail: kanokratboom@g.swu.ac.th

! ﬁampﬁ]m:mﬂ:@ﬁ’mmfuuﬁwmﬂvﬂﬁ?uﬁ?umiﬁu E-mail: phoothip.sutthiwisetphong@g.swu.ac.th
* HARALLATHFANANT NNANeNAEAEUATWITImM E-mail: tunchanok tunz@g.swu.ac.th

* HAnAnzIATEANANT NN INENAEATIATEI TR E-mail: Sakpon.petch@g.swu.ac.th

! ﬁampﬁ]m:mﬂ:@ﬁ’mmfuuﬁwmﬂvﬂﬁ?uﬁ?umiﬁu E-mail: sahachai.ochapong@g.swu.ac.th


mailto:tunchanok.tunz@g.swu.ac.th

m@mammﬁmmmﬂm:uhmmmmam: 16 (32) : 55-75 56

19 16 au?l 32 nengaAx - fua1AN 2568

Abstract

This research aims to investigate the factors influencing changes in the Stock Exchange of Thai-
land (SET Index), with a particular focus on the relationship between the number of factory closures in
Thailand and significant domestic events reported in the news. These events include natural and envi-
ronmental impacts, economic developments, and political security issues. Additionally, the study exam-
ines macroeconomic factors such as the Dow Jones Industrial Average (DJIA), the Thai Baht to US Dollar
exchange rate, the policy interest rate, the crude oil price index, the consumer price index (CPI), the
business confidence index, and the gold price index. The analysis utilizes secondary data comprising
monthly time-series data, both quantitative and qualitative, collected from January 2019 to December
2026, covering a total period of 60 months. The data were analyzed using a multiple regression model

(Ordinary Least Squares: OLS).

The results of the study indicate that the variables examined can be categorized into two main
groups: variables with statistical significance and variables without statistical significance. For the group
of variables that exhibit statistical significance, the analysis reveals that two factors exert a negative
impact on the Stock Exchange of Thailand Index (SET Index), namely economic news and political and
security-related news. Both factors demonstrate an inverse relationship with the SET Index, suggesting
that an increase in the intensity or severity of such news is associated with a downward movement of the
index. In contrast, the group of macroeconomic variables that show statistically significant positive ef-
fects on the SET Index includes the Dow Jones Industrial Average, exchange rate, crude oil prices, and
the Consumer Price Index . These findings highlight the influential role of both domestic and international
economic indicators in shaping the dynamics of the Thai capital market. Meanwhile, the variables found
to have no statistically significant relationship with the SET Index are the number of factory closures and
environmental conditions. The analysis suggests that these two factors do not exert a discernible impact

on the movements of the Thai stock market during the period of study.

Keyword: The Stock Exchange of Thailand Index, Macroeconomic Factors, Significant Domestic Events
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HANNSATIARALNNINARALANN TSRS LLS (Stationary Test)
ANNINARELANLTTaLLs (Stationary Test) lunyA@aL Unit Root Test paeida

Augmented Dickey-Fuller Test (ADF) mmammmmié’ﬁqmmqﬁ 4

AN919 4 HANIFTIAAALANNTINANFLLT (Stationary Test)

Variable Unit Root Test (P-value)
Level 1 Difference

SET 0.3232 4.036e-11
FAC 0.0024

SHK_EVR

SHK_ECM

SHK_PLT

DJI 0.6704 4.765e-10
usD 0.4814 6.108e-07
PR 0.3439 1.118e-12
WTI 0.5766 1.466e-08
CPI 0.8489 7.713e-08
BSI 0.0645 1.324e-13
GOLD 0.4137 4.776e-14

waIAINNAaeLIAYNTNaastayafa8ds Augmented Dickey Fuller N9l Level WUANLNEINUASY
v 1 1 1 1
wils FAC intiundansnizila (Stationary) a9innns Difference ToyauaznagaumuisnszAu First Dif-

ference WUANFARLLIsYNAYNAN LN (Stationary) Asanunsniindeyaliartiunisluduneudaldles

NAAINNITAFIALUUINNATH

A uduiusidadusadiuaassauilsdase (Multicollinearity) A993aaLIAYEIAT Variance

Inflation Factors Tngifia1stunAn VIF ianAilaaaAmnnngn 10 azdadndlilynn aannisnagausdaulsnn

o a

24
FRAY VIF taandd 10 uuuaiaesiiaslidifailoymn Multicollinearity

oymanulsinsnaasaasulstlsuludowlsguaainipdau (Heteroscedasticity) Asaaaaas
WHITE'S TEST Tnaifin p-value Waandn 0.05 azfadnliloyu T9anuuuataes A1 p-value HANUNTL

0.8626 TuNN1 0.05 LuuAaesiiasladifiailymn Heteroscedasticity
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oynianuduiusiuesasdoullquaainiaaai (Autocorelation) A39388UA2EA Durbin-

Watson (D.W) Tngdasatflutdasimunzan An 1.5 D9 2.5 I9aNULLAIABHANINTL 1.8633 LULANADIN

agldiimiloyn Autocorrelation

nan1sIAzilagldaunisannaawam (Multiple Regression Model)
ann1sdaelagldaunisnanaswigus (Multiple Regression Model) Tneinnsilseunnusaeis

A1484 2 ‘ﬁlﬁﬂﬂﬁzﬁm (Ordinary Least Squares: OLS) Tunnsianeitadeidauansenusanisiaeuulas

MuiRen 1eFTisATuRAAsInNEiaszmAlne (SET Index) Tnefuunsiaesludesdu sl

SET = By + BiFAC + BySHKzyr + BsSHK ey + BoSHKppr + B<DJI
+ BgUSD + B PR + BsWTI + BoCPI + B1oBSI + P11GOLD + i

F1974 5 Han1saATeiiaaldannisoaneanyanlaanistsriinsaeidsinas 2 Ndeange

Q

HRIIE MODEL 1 MODEL 2
- const 33.1201* 31.1246***
=
|3 FAC -0.0461
.qg
= SHK_EVR -7.3681
CB
’® SHK_ECM -38.3210*** -39.9199***
SHK_PLT -31.1969** -38.4539***
DJI 0.0173*** 0.0165***
UusD -18.8297* -18.1516*
PR 89.6485
=2
g" WTI 2.3561*** 2.2361**
CB
& CPI -16.5171* -16.9819*
_r'_.,
o BSI -1.2872
Ry
GOLD -0.0106
Durbin-Watson | 1.8145 Durbin-Watson | 1.8633
R-squared 0.6148 R-squared 0.5953

o

ANNN9AITAINEATNNT OLS NaftamAa Model1 d9tlsznaulimasfquilsianuniasiauwlsii

o o o aa 1 o o o aa Yo o o dl 1 o [ [ aa dl v
UUATNATYUNINADE LA VLNNMEIZVWWQ;WHQ@H 27 ﬂ‘Vﬂ"NvLﬂﬁlﬂm')LLﬂiWiNNuH@qﬂmﬂqﬂ@ﬂm’ﬂ@ﬂ NZ\W]VLC'W‘W@

Model2 a1 Model #laldaiiunnsludunausall lnagiu1radisuannisle sail

SET = 31.1246™" — 39.9199SHK_ECM™** — 38.4539SHK_PLT*** + 0.0165 DJI***
= 18.1516USD™* + 2I.2361WTI** - 16.9819CP1* +1i
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