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ABSTRACT

This study examines the economic factors that affect the industrial price index in the Stock Exchange of
Thailand for eight industries. The data collection process was conducted from January 2005 to December 2022,
covering 216 months. The economic variables studied include exchange rates, Minimum Loan Rate, the
consumer price index in Thailand, crude oil price, and broad money supply. The study found that statistically
significant economic factors influencing the industrial price index on the Stock Exchange of Thailand, in order,
are as follows: exchange rate with 8 industries, crude oil prices with 7 industries, Thailand's consumer price
index with 4 industries, Minimum Loan Rate with 2 industries, and broad money supply with 1 industry.
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Critical Value

Variable Equation T Statistic Result
1% 5% 10%

AGRO RW 0.716 -2.58 -1.95 -1.62 Non-Stationary
CONSUMP RW -0.524 -2.58 -1.95 -1.62 Non-Stationary
FINCIAL RD -0.031 -2.58 -1.95 -1.62 Non-Stationary
INDUS RW -0.397 -2.58 -1.95 -1.62 Non-Stationary
PROPCON RD -1.381 -3.46 -2.88 -2.57 Non-Stationary
RESOURC RT -3.484* -3.99 -3.43 -3.13 Stationary

SERVICE RW -0.604 -2.58 -1.95 -1.62 Non-Stationary
TECH RT -2.016 -3.99 -3.43 -3.13 Non-Stationary
EX RD -2.445 -3.46 -2.88 -2.57 Non-Stationary
MLR RT -3.291 -3.99 -3.43 -3.13 Non-Stationary
CPI RT -2.643 -3.99 -3.43 -3.13 Non-Stationary
OlL RD -2.986* -3.46 -2.88 -2.57 Stationary

InMS RT 6.567 -2.58 -1.95 -1.62 Non-Stationary

WBLAG RW RUD wUUIRed bidd1aan

=2 o A A
RD U803 LbULINRDINATANIN

RT Wa1889 LuUsaaslaindnuazww lity

* Jazaunu AN IEnan 0.05

INANTWN 1 HANIINAFAY Unit root 326U levels HaN1INasaua1u#d (Stationary test) 3890UNTULIAN

#1877 Augmented Dickey-Fuller (ADF) W11 @7%#31A190&1NNTTULNBATUAZYAFINNTINEINIT (AGRO)

ﬁuﬁ”wqﬂinﬂuﬂnﬂ (CONSUMP) 13119n1313% (FINCIAL) #%f19a81%n374 (INDUS) 8@ 1%nI54

aFInSuNI W uaznasi19 (PROPCON) U513 (SERVICE) inalulad (TECH) sasuanidsuiSuuinda

aaaa (EX) damaandoidugandinolngaaaiedisiimin madyy) (MLR) duiisnaiguilnazas

dszinelng (CPI) uazdSunmdnanunuieniie (nms) danwuclaifalaltuuuiaaslifianaf sruawil

TIANGARIRNIINNINEINT (RESOURC) uazmainaiudy (OIL) danwmzdadfialtunudiaesiidinsnuag

Wi Lty WAZHUUF180ITFAIN auEIaL
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Critical Value

Variable Equation T Statistic Result
1% 5% 10%
AGRO RW -10.141* -2.58 -1.95 -1.62 Stationary
CONSUMP RW -9.303** -2.58 -1.95 -1.62 Stationary
FINCIAL RW -9.526** -2.58 -1.95 -1.62 Stationary
INDUS RW -10.805** -2.58 -1.95 -1.62 Stationary
PROPCON RW -9.665** -2.58 -1.95 -1.62 Stationary
RESOURC RW -10.955** -2.58 -1.95 -1.62 Stationary
SERVICE RW -10.262** -2.58 -1.95 -1.62 Stationary
TECH RW -11.291* -2.58 -1.95 -1.62 Stationary
EX RW -8.947** -2.58 -1.95 -1.62 Stationary
MLR RW -4.736** -2.58 -1.95 -1.62 Stationary
CPI RW -9.167** -2.58 -1.95 -1.62 Stationary
OlL RW -8.386™** -2.58 -1.95 -1.62 Stationary
InMS RW -8.089** -2.58 -1.95 -1.62 Stationary

WBLAG RW RUD wUUIRed bdd1aan

* JeraunpfAYNIIFAEN 0.1

INAITIN 2 WANIINARAL Unit root wadtsulwdanuasiie
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719190 3 MInagauyn1 Multicollinearity

' o Ao a A o ° ‘A
WU ‘Qﬂ@]’JLLﬂiNaﬂHM$u\‘]LNQI“ELLUU%’]QGGVLNN

Independent Variables VIF Tolerance
sannsuanidiowduumedanasas (EX) 1.045 0.957
é’mmaﬂLflyﬂL‘Swjgﬂﬁ'ﬁ’]ﬂiwryjﬁm,a?iﬂti'mﬁ’mﬁﬂ (MNFQYAN) (MLR) 1.021 0.979
arfinaguilnavastszinalng (CPI) 1.219 0.820
sehgudu (OIL) 1225 0.817
USuanIuanununening (INMS) 1.042 0.960

MNA139N 3 NMInagauilywl Multicollinearity Wud1 @1 VIF wazdn Tolerance 1a9aauilsa danlaiiin 4

uaz 0.2 auday aanudsagdldd lafiadynt Mutticollinearity
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Intercept EX MLR CPI OiL InMS
AGRO Coefficient 1.6445 -8.4769 -5.2905 -4.5134 0.6625 -26.9227
T-Statistic 1.5900 -3.9050 -0.7760 -1.8410 4.1530 -0.1630
Sig. 0.113 0.000** 0.439 0.067 0.000** 0.871
Adj. R? = 0.1411, Durbin-Watson stat = 1.98, Breusch-pagan stat = 0.002
CONSUMP Coefficient -0.0170 -1.9061 -0.0540 -1.2523 0.1320 32.6372
T-Statistic -0.0540 -2.8650 -0.0260 -1.6660 2.7000 0.6430
Sig. 0.957 0.005** 0.979 0.097 0.008** 0.521

Adj. R? = 0.0629, Durbin-Watson stat = 1.98, Breusch-pagan stat = 0.861

FINCIAL Coefficient 0.3120 -5.1012 -2.0355 -1.6558 0.2746 -31.7308
T-Statistic 0.6280 -4.8910 -0.6210 -1.4050 3.5820 -0.3990
Sig. 0.531 0.000** 0.535 0.162 0.000** 0.690

Adj. R? = 0.1574, Durbin-Watson stat = 1.81, Breusch-pagan stat = 0.008

INDUS Coefficient 0.1326 -3.5807 -7.3088 -1.4727 0.4255 116.3389
T-Statistic 0.3040 -3.9150 -2.5440 -1.4260 6.3310 1.6680
Sig. 0.761 0.000** 0.012* 0.156 0.000** 0.097
Adj. R? = 0.2522, Durbin-Watson stat = 1.94, Breusch-pagan stat = 0.399

PROPCON Coefficient 0.1652 -3.7491 -2.6411 -1.7392 0.2065 21.6399
T-Statistic 0.4900 -5.2930 -1.1870 -2.1740 3.9670 0.4010
Sig. 0.625 0.000** 0.236 0.031* 0.000** 0.689
Adj. R? = 0.1869, Durbin-Watson stat = 1.82, Breusch-pagan stat = 0.007

RESOURC Coefficient 0.0366 -5.3077 -8.0840 -4.3184 0.8562 244.0932
T-Statistic 0.0610 -4.2010 -2.0370 -3.0260 9.2220 2.5330
Sig. 0.952 0.000** 0.043* 0.003** 0.000** 0.012*

Adj. R? = 0.3711, Durbin-Watson stat = 2.14, Breusch-pagan stat = 0.002

SERVICE Coefficient 1.9080 -8.9352 -0.9114 -6.8851 0.4804 -63.1904
T-Statistic 1.9860 -4.4300 -0.1440 -3.0220 3.2410 -0.4110
Sig. 0.048* 0.000** 0.886 0.003** 0.001** 0.682
Adj. R? = 0.1351, Durbin-Watson stat = 2.09, Breusch-pagan stat = 0.000

TECH Coefficient 0.0208 -4.6628 -0.0180 -3.0947 0.1305 9.3625
T-Statistic 0.0320 -3.4610 -0.0040 -2.0340 1.3180 0.0910
Sig. 0.974 0.001** 0.997 0.043* 0.189 0.927

Adj. R? = 0.1351, Durbin-Watson stat = 2.09, Breusch-pagan stat = 0.000

wBLAg ~* Iszauidigyneatan 0.01 * Iszauindngneaian 0.05

MANTIN 4 KANTIATERAIBAENININAnaBauNINAUTINAUEaIIRLARI 1) daTuanidfpuiuum
danaaans (EX) ﬁ%ma@ia*qﬂﬁ"ﬁﬁiwmﬂa;uq@aﬁﬁﬂiiulumawawé'ﬂwﬁ”w:TLLﬁanizma"l,m 2) sanaanidoiiwg

Qﬂﬁ'mﬂlmyjﬁ'uaﬁmmﬁmﬁfﬂ (MnaQy) (MLR) ﬁawa@ia@ﬁﬁi'}mﬁuﬁwq@]mwmmﬂizmﬂvlm (INDUS)
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a7#31A19A81HNTINNTWEINT (RESOURC) 3) arfinaguilnavasdszinalng (CPI) dinadadnisnan
gAEMNIINOFINITANTNEUazTiawie (PROPCON) niwenns (RESOURC) U313 (SERVICE) uaz inalulad
(TECH) ua 4) Tianinaiudu (OIL) FINAADATHINAGAINNITUINHATUALAATINNTINEINNT (ARGO) Fibein
gUlnauilna (CONSUMP) aaannssun1siin (FINCIAL) Aud1gaannnasy (INDUS) afin13uningduaz
fag9dszinelng (PROPCON) 9ARINNIINUINTT (SERVICE) Uaz5) dsanomiuanununaning (MS) f9Ha
A0aTANANgAMANTININBATUAZAATANTINGINNT (ARGO) Fud1gdlnauilna (CONSUMP) gammnysy
M3 (FINCIAL) fudngasnnysy (INDUS) adswniuninduazieaiiszinalny (PROPCON) gamwnnIsa
13713 (SERVICE)

M99 5 M3aTIaRaUTTYRT Autocorrelation LazN1IATIIFBULT YN Heteroskedasticity

AGRO CONSUMP FINCIAL INDUS PROPCON RESOURC SERVICE TECH

Durbin- Statistic 1.98 1.98 1.81 1.94 1.82 2.14 2.09 1.88
Watson P-value 0.766 0.794 0.12 0.572 0.144 0.338 0.558 0.284
Breusch-  Statistic 18.54 1.91 15.61 5.14 16.11 19.58 2218  4.99
pagan P-value 0.002** 0.861 0.008** 0.399 0.007**  0.002**  0.000** 0.418

]
aad aa

wBLAg ~* Iszauidgyneatan 0.01 * Iszauindngneaian 0.05

MANTIT 5 ﬂﬁimwaauﬂtyﬂﬁ Autocorrelation LLa:mwmﬁlaauﬂtym Heteroskedasticity lofansanen
P-value a3afiAnasay Durbin-Watson ufwui1 nnuuudiaedlifidym Autocorrelation #uen P-value 283
sN@ANa&aL Breusch-pagan LAIWUIN LLuuﬁmaaamumimnawam”mﬁiwmqmawwﬂiiuqﬂIﬂﬂu’%Inﬂ
(CONSUMP) Aiudngaannysu (INDUS) uazinalulad (TECH) laififaywn Heteroskedasticity f2uunudnaas
ATIMANEAMNNIINNBATUAZEARIANTINGIMT (AGRO) T3NIMILTU (FINCIAL) afsmisuniwduaziasing
(PROPCON) n3Wgnns (RESOURC) Waz1/3n13 (SERVICE) difaynn Heteroskedasticity

@137291 6 HAMTILATERI LRI InAnasauNINALTINAINaUTT Y"1 Heteroskedasticity

Intercept EX MLR CPI OIL InMS
AGRO Coefficient 1.685 -7.558 -3.7817 -3.9655 0.5814 32.0799
T-Statistic 1.6190 -3.7860 -0.6150 -1.7110 3.7550 0.1920
Sig. 0.107 0.000** 0.539 0.089 0.000** 0.848

Adj. R? = 0.1158, Durbin-Watson stat = 1.98, Breusch-pagan stat = 0.995

FINCIAL Coefficient 0.3799 -4.6458 -2.7400 -1.9110 0.2190 38.7556
T-Statistic 0.7640 -4.7360 -0.8910 -1.7170 2.8340 0.4820
Sig. 0.446 0.000** 0.374 0.087 0.005** 0.630

Adj. R? = 0.1309, Durbin-Watson stat = 1.78, Breusch-pagan stat = 0.911

PROPCON Coefficient 0.2215 -3.2446 -2.4509 -2.1136 0.1828 59.5882
T-Statistic 0.6580 -5.1850 -1.2510 -3.1340 3.5900 1.1300
Sig. 0.511 0.000** 0.212 0.002** 0.000** 0.260

Adj. R? = 0.1792, Durbin-Watson stat = 1.80, Breusch-pagan stat = 0.704
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Intercept EX MLR CPI OIL InMS
RESOURC Coefficient -0.0119 -5.7490 -5.9503 -3.5300 0.8209 343.7875
T-Statistic -0.0190 -5.1180 -1.8160 -2.8770 8.9000 3.5510
Sig. 0.985 0.000** 0.071 0.004** 0.000** 0.000**
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Sig. 0.039* 0.000** 0.894 0.003** 0.002** 0.844

Adj. R? = 0.1122, Durbin-Watson stat = 2.08, Breusch-pagan stat = 0.998

WiNEnmg = Jazauipdayneaian 0.01 * daududgynaaian 0.05

M990 7 mimwaauﬂtym Heteroskedasticity

AGRO FINCIAL PROPCON RESOURC SERVICE

Statistic 0.42 1.52 297 1.05 0.28

Breusch-pagan
P-value 0.995 0.911 0.704 0.959 0.998
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