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aaaaaaaaThis study aims to observe the relation between political violence and The Security 
Exchange of Thailand (SET) Index during September 2005 and August 2010 by using simple 
regression and multiple regression as econometric model. The study’s variables included SET 
Index in The previous day, Political Violence Level and Interbank Rate. 
aaaaaaaaThe study exhibits that Political Violence and Interbank Rate in the present day have 
opposite relation with SET Index in the present day. Alternative, SET Index in the previous 
day have the same relation with SET Index in the present day. The most influencing factors to 
SET Index in The present day consists of Political Violence Level, SET Index in The previous 
day, and Interbank Rate, at 2.324, 0.998 and 0.436 respectively. Furthermore, the study 
found that Political Violence Level has opposite relation with SET Index in The present day. 
Especially when the level of Political Violence considered, it is indicated that “medium level” of 
Political Violence such as trespassing public places, assaulting people and destroying 
properties bring about the decreasing of SET Index. While, other levels of Political Violence 
do not have much influence to SET Index. Therefore, in the situation that Political Violence is 
rigorous; investors should be more precautious and attentive to lessen the impact from 
Political Violence to their investment. Government, SET and Related Organizations should 
develop the mechanism or system to help screen and spread the reliable information and 
news to investors, as well as support to have analyzed information and guidance for investors 
being applicable for different circumstances to engender the investors’ confidence and 
stability of The Security Exchange of Thailand.   
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 1  ( .1  1 .)           

2  

 16 - 17  . . 2553   . 

  

 20  . . 2553   

 1   67 

 ( . . .)  

 23  . . 2553 

 . . 2551  30  . . 2553 

   79 

  

 26  . . 2553  

   

 27  . . 2553  67 

  5  2   5  

 79   11  4  
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 28  . . 2553  . 

 79  11  67  

    1  

 29  . . 2553   . 

  . 

 9   

 30  . . 2553  

 . . 2551  7  . . 2553  

   2-6  . . 2553  

 

 3  . . 2553  .  

 4  . . 2553   (CAPO) 

 

 

 5  . . 2553  . 

 

 6  . . 2553 

  2  

 7  . . 2553 

 . . 2551  20  . . 

2553  .   

   ( .)  

  

 9  . . 2553 .  

 People Channel (PTV)  

  

 

 10  . . 2553  
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  26  (  5 )  

  .   79 

 11  . . 2553  

  10  . . 2553 

 15  . . 2553  

 

 22  . . 2553  79 

 BTS   .  1  

 85   

 24  . . 2553 

 30  

 

 26  . . 2553 .  

  (1) 

 (2)  (3) 

  

 28  . . 2553  

.  

   1  

 29  . . 2553  

    

 3  . . 2553    

 5   14  . . 

2553   . 

 8  . . 2553 

  1  

 5   3    1   4  

(  2   2 ) 
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 10  . . 2553 

   14  . . 2553  

     

 13  . . 2553  2  

 

 . . 2553   . 

   

  

  11   

  18.00 . .  

  

   

      BTS 

     

 . . .      

 14  . . 2553  .

       

 

    

 

 

 14 - 18  . . 2553 

   

      79 

  

 16  . . 2553  . 

   NGOs  

   

  17  . . 

2553  15.00 .  
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  5  

 17-18  . . 2553 

 

 17 - 18  . . 2553 .     

17  . . 2553    

 19  . . 2553  05.45 . . 

  

 07.15 .   12.00 . 

 13.45 .  

   .

 

  

 

     3 

  

 

     

 

   .

 23   20.00 . - 

06.00 .   

  2  

 20  . . 2553  . 

 22-24   21.00 . - 05.00 .  

 21  . . 2553   

 

  .
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 22  . . 2553  .  

  

  

 23  . . 2553  . 

  23-24   23.00 . - 04.00 . 

  

 04.00 .  24  . . 2553 

 25  . . 2553  

 19  . . 2553  

   

  

 25-28  . . 2553   24.00 . - 04.00 .   

 . . .   

  .  

 29  . . 2553   

   

  

   

 31  . . 2553   

 1  . . 2553 

 5    

.  

 2  . . 2553   

 5  

 . .2548 - 2553  

   (2553)  

  2553  

  400   

       

22.5   77.5  
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  3   

 2553   2 

 2   (   . . 2553) 

 

 

 

 

(  2553) 

 

 

 

 

 

 

 

3 

 

 

 53 

 53 

  -16.7  22.8  -18.6  12.7 12 

  -4.3  1.9 9.3  8 8.1 

  -12.9  -18.6  -12.8  10.1 9.9 

 

-1.47  -10.19 -11.43 15.61 18.52 

  5  -18.6 -11 -1.1 -2.3 

 

 :  .  

  [ ].  14  . . 

2553.  http://utcc2.utcc.ac.th/localuser/cebf/download/analysis/final%20paper%20red.pdf 

 

  

   

  

 

  138,000-155,000  3
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 3   13  . . 

  2553  

 

  

 70  

 ( ) 

 800-1,000  

56,000-70,000 

 ( )  2,000-5,000 

 ( ) 

 850-1,150  

•  

•  

60,000-80,000 

 

40,000-50,000 

20,000-30,000 

 ( ) 

•  

•  

138,000-155,000 

15,000-25,000 

5,000-10,000 

 ( ) 1.4-1.6 

 

 : 1.   

           2.  . 

  . [ ].  14 

 . . 2553.   

http://utcc2.utcc.ac.th/localuser/cebf/download/analysis/final%20paper%20red.pdf 
 

6.   

6.1    

    “ ” 

  1 ( . . 2504 - 2509)

 

 . . 2505  

“ ” (Bangkok Stock Exchange)   “ ” 
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  160  . .2511  

28  . .2514  “ ”  

 

  

    

     2 ( . . 2510 - 2514)  

 

 

    

 . . 2517  

  

 30  . . 2518  (The Securities Exchange of 

Thailand)   

“The Stock Exchange of Thailand” (SET)  1  . . 2534   

   

 

     

   

   

   

. . 2535  

 ( . . .) 

  

 
 



53 

 
 

 4   

 : ,  [ ].     

4  2553.  http://www.set.or.th/th/about/overview/history_p1.html 

 

  ( . . .) 

  (Initial 

Public Offering)   

 ( . . .)  

 

 

 

 

  . . 2535 

   

1.   

  

2.      

 (Clearing House)     
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3.    

  

     

 

  

  (  2553) 

6.2    

  

 2  (   2550 : 40-54)  

 6.2.1   

  

 

6.2.1.1   

  

 “ ”  SET Index  

  

  

 SET Index  

  

 SET Index    

   SET 50 Index   

(Book Club Index)   (Tisco Price Iindex)   CMRI (CMRI Index) 

 (Sectorial Index)  

6.2.1.2   
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6.2.1.3    

 

   

  

  

     

   

 6.2.2   

  

   

6.2.2.1  (Price)  

  

  

   

-      

  

       

 

6.2.2.2  (P/E  Ratio)  

  (Ratio)  (Close Price: P)  

 (Earnings Per Share: E) 

  P/E Ratio     

    

  12  

 1   P/E Ratio   P/E Ratio  

6.2.2.3  (Dividend Yield) 
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6.2.2.4  

  

  

   

   

   

  

 

6.2.2.5  

 

    

    

   

 

 “

  . .2548 - 2553” 

  (SET Index)       

   

6.3    

 36  

  . . 2518-2554     28  2554 

 474    623 

   8,334,684.11    76.43  

 17  . . 2519   1,753.73  4  . . 2537  

(  )   

 

7.   

 

 (Fundamental Analysis) 
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  (  2546 : 197) 

   

 

 3   

7.1    

   

   

   

 1.      

 2.     

 

 3.     

 

 4.        

  

      

 (Gross Domestic Product : GDP) 

   (Consumer Price Index: CPI)  

  (Minimum Loan Rate: MLR) 

  

    

    (2550) 

  

 (SET) 
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  3  

   

    (2547) 

 . . 2537 - 2546 

 

   (  

 : WGDP)  (Private Investment Index : PII) 

 (M2)   1 . . 

2537   4 . . 2546  

 (BANK)   

 Co-integration test  

  4   BANK, WGDP, PII  M2 

 (PII)  (M2)   

 WGDP  

 

    (2545) 

   

   

  -   

  

   

  

  

  

 Adam  Tweneboah (2008) 

   

 (FDI)   Fedorova  

Pankratov (2010 : 165-168) 
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   (Interbank Rate) 

  

 (At Call) 

 (Term)  1   6    50-70 

 1  (Overnight)  (At Call) (  

2553) 

   

(   2550 : 9-10)   

 1.    

 

  

 2.  -   

 

 3.    

      

   

  

  Maysami, Howe  Hamzah (2004) 

 

   

   

 (Interbank Rate)   (Interbank 

Offered Rate)      

  (Equities Index)  

  Active 

 . . 1997 
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 (Dividends)  

  

   

 

 (Nominal Risk-Free Component) 

 (Stock Valuation Models) 

   

  

     

(Discount Rate)   

  

   (2540) 

  

Co-integration  2-Step Approach 

 Error Correction Model (ECM) 

 (Interbank Interest Rates)    

 

 Theory of Portfolio Allocation   

Forward Difference  Swap Rate 

  

  

  Co-integration  

 Forward 

Difference   
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 ECM  Autocorrelation Heteroskedasticity 

 Misspecification 

    

 

 

 ECM  

  Forward Difference 

  

 

 

  

 

 

 

   

 

 

   

 

  

  

  

 ECM 
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 Forward Difference     

  

 

  

  ECM 

  ECM 

 

 

 Autoregressive Model  

7.2   

 (2546 : 199-201) 

 (Fundamental Analysis) 

  

 3  

 7.2.1   (Business Cycles) 

  

  3   (1) 

 (Growth Industries) (2)  

(Cyclical Industries)  (3)  (Defensive Industries) 

 7.2.2   (Industry Life Cycle) 

  4   

7.2.2.1  (Pioneering Stage)   

  

7.2.2.2  (Growth Stage)  

    

7.2.2.3  (Maturity Stage)   
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7.2.2.4  (Declining Stage)  

       

    

   

 7.2.3     

(Competitive Strategy)  Michael E. Porter (  2546 : 200) 

 

 5  

     

7.2.3.1    

    

 (1)   

 (2)   (3) 

  (4)   

7.2.3.2    

   

 (1)  (2)  (3)  (Loyalty) 

  (4) 

   (5) 

    

7.2.3.3   

   

7.2.3.4   

  

  

7.2.3.5  

   (1) 

  (2)  

 (3) 

  (4)   
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7.3    

  

      

      

    (    2547 : 53-54) 

    (2547 : 56-59)  “ ”  

 “ ”    

     

    (1) 

  (2)   (Interest Group) 

  (3)    

 (Asymmetrical Information)   

   

  

   John F. H. Purcell (     2547 : 59)  

     

 1.   (Political Stability) 

 2.   (Political Coherence / Political Will) 

 3.    (Political Commitment to Appropriate Policies) 

 4.   (Opposition) 

 5.   (Flexibility / Adaptability) 

 6.   (Feedback) 

 7.   (External Support)  

    

 1.     “ ” 

 “ ”    

 “ ”  “ ” 

 2.   

 “ ”   

 “ ” 
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 3.   “

)    

      

   

      

   (2547) 

  

   

Nimkhunthod (2007) 

    

  . . 2518 - 2549  30   

  Abnormal Return (AR)  

  (Coup Attempts)    AR 

 2   AR 

   1   1-2   

 ( )  6   

 11    ( ) 

 6  . . 2519   . . 2535  AR 

 ( )  1-2  

  

   

    

( )   

  (Market Participants)  (Sophisticate) 

   

 (Uncertain Information Hypothesis: UIH)   

(Overreaction)   (Underreaction)   

 

 

 1  
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 Malik, Hussain  Ahmed (2009 : 354 -364) 

  (KSE) 

 18  . . 2551 - 18  . . 2552  2   

    (Pervez Musharraf)   

18  . . 2551 - 17  . . 2551   18  

. . 2551 - 18  . . 2552  Unit Root  Phillips-Perron Test 

 

 

. . 2552   

  

   

 (Risk Aversion)  

  

  

 Soultanaeva (2008) 

  3     

   

 (Asset Return)  (Volatility Movements) 

  (Proxies)   

   

  (Index Return)  

   

  . . 2544 - 2546  

  

. . 2547 - 2550 

  

 

   



67 

 Robbani  Anantharaman (2002)  (Econometric) 

 

 4      

  

    

     

   

    

(Semi-strong Form Efficiency)  

  

     

 3  4   17  . . 

2542 

       

  

    

    

 

   

  

   

  

 

     5 

     

7  . . 2542   

 

   8  . . 

2542   1   12 
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 4    

  

 5    

 2   

 11  . . 2542  

   

 

 

   

  

    

   

 36 -  

 

 

  

 

  

   3  

    

  17  
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 3 

 

 “

  . . 2548 - 2553”

 

 
   

1.   

2.   

3.    

4.   

1.   

    

   

 1  . . 2548  31  . . 2553  5   

 1 /     

  1,826   

  1,220   

  454   

 4 

 

 4     . . 2548 - 2553 

 

  

 

 

 

( ) 
( ) (

) 

 

( ) 

 ( ) 1,220 1,826 454 1,220 
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“

  . . 2548 - 2553”  

1.1      

1.2   

 (   1   5)  

 5   (Probability)  

  6  

 3        

         

        

  

 1.2.1   1  

      

 

   1   

 

 1.2.2   1   

  

 

  

  

2   3    

  

 5        

1.3    
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 5    

  

 

 

* 

 

 

 

 

1       

  

   

  

) 

 (     

  )  

 (  )  

2     (  

)  (

  

)  

  

    

      

   

  

    

    

      

3    

  

   

4    

     

 

5   2  
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* 

 

 

 

 

 

  

   

 

. .2551   

. .2548 (   

 

-curfew)   

 

 

     *  1-5 

  1   5   

 

 6    

 

   

1 79 0.174 

2 203 0.447 

3 127 0.280 

4 19 0.042 

5 26 0.057 

 454 1.000 

 

2.   

  

    t-1  
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 1  . . 2548   31  . . 2553  

 (Multiple Regression)  (Multiple 

Linear Regression)   

2.1    

 7     Stepwise  

2.2    

   

2.3  

  

 

2.4    

      

 

 7   

 
   

  

  t 

(Y) 

 

 

  t-1 

(X1) 

 

(Probability) 

 

(1-5) 

 

 

 

(X2) 

 

 

 

(X3) 

1 . .2548       

:       

:       

31 . .2553       

 

3.     

3.1    

“

  . . 2548 - 2553”  

   (Simple Regression)   

   

(1)   (Dummy Variables) 
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 (2)    -  (Multiple 

Regression)    1   

 (Stepwise Regression) 

  (3)  

 

 

 Y  =   a + b1Xi        (1)   

 Y  =   a + b1Vi        (2)   

 Y  =   a + b1X1 +b2X2 + b3X3      (3)   
 

  Y       t 

      a        Y    Xi = 0  

              Vi = 0  (i  = 1, 2, 3) 

   b1 , b2 , b3       Y   

 Xi  1    X        

Xi        t-1 (X1)  

 (X2)   (X3)   

   Vi       

  1   5 

  b1    t   

  t-1 

  b2     t   

 

  b3    t   

 

3.2     

  

   

 3.2.1    (Correlation Coefficient)   
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 (X)  (Y) 

 (   2551 : 347)  (   2553 : 380) 

2222 . YYnXXn

YXXYn
r

 

r     X  Y 

   -1 < r  > 1  

 

  r       

  r       

  

 r  

  r   1  -1     

  r   1  -1    

   

  r   0      

    

 

 2    

 (Simple Correlation)   1    

  (Multiple Correlation)   

 3.2.2   (Coefficient of Determination)  R2  

(   2553, 377)     

  

     

1     R2   0 < R2 > 1  

    R2 =  0.927    

 92.70   

7.30    (   2540 : 418) 
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  R2   1    

    

  R2   0    

 

  R2   0    

   b   0  

 3.2.3   (Adjusted-R2)  

 R2    

   

 R2      Adjusted-R2 

 Adjusted-R2  1  

 

 Adjusted-R2  0      

 

 3.2.4   F    

 

 (X1, X2, X3)    

    b = 0   Y   X (

)  b  0   Y   X 

( ) (   2546 : 307) 

 

3.2.2.1  

 H0 :  bi  =  0   

 H1 :   bi   1    0   i = 1, 2,….,k    

 3.2.2.2     

   F   0.05 

   95 %  

 F   F 

 F   
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 F   

   

 3.2.5   t 

   

 (   2546 : 308)  

3.2.5.1  

 H0 :  bi  =  0   

 H1 :  bi  0   

3.2.5.2  t  t 

  ( )  (   2553, 367)   

 3.2.6   (Significance : Sig.)  F  t 

  Sig.  

F  t    0.01  0.05 

 Sig.  F  t  Sig.  

 Sig.  F   

  Sig.  t      

 

 3.2.7   (Beta Coefficient) 

 bi  i    Y   Xi  

 1    Beta  Xi  Y  

 Beta  ( )  

 Beta  (   2546 : 376, 381) 

 

4.   

 3 

   

4.1     t-1     

 t 

 H0  =  0  :     t-1  

   t 
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 H1   0  :     t-1 

   t 

4.2     

 t 

 H0  =  0  :  

   t 

 H1   0  :  

   t 

4.3      t 

 H0  =  0  :  

   t 

 H1    0  :  

   t 
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 4 

 

 

 “

  . . 2548 - 2553” 

 3    

1.  

 

2.  

 

3.  

 

 4   

  

 

   (Y)   (X)  

   (Simple Regression)  2   

 (Multiple Regression) 

  1  . . 2548  31  . . 

2553     t (Y) 

  t-1 (X1)  (X2) 

 (X3)    t (Y)  1,220  

  384.150  915.030 

 701.304     t-1 (X1)  1,220  

 384.150   915.030  701.123 

 (X2)  1,826   0 

  0.894   
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0.171   (X3)  1,220   

 1.100   4.980   3.036   8 

 

 8       

 

  (N)    

  t (Y) 1,220 384.150 915.030 701.304 

  t-1 (X1) 1,220 384.150 915.030 701.123 

 (X2) 1,826 0.000 0.894 0.171 

 (X3) 1,220 1.100 4.980 3.036 

 

1.   

 

   

   t (Y)  

   t-1 (X1)  (X2) 

 (X3)  

(Simple Regression)  (Y)  1  (X)  1  

  

 

  Y  =   a + bXi  

 

   Y        t 

  a        Y    Xi = 0  (i  = 1, 2, 3) 

  b        

   X  1  Y 

 b   

  Xi       t-1 (X1)  

 (X2)   (X3)   
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 1.1      t-1  

(X1)    t (Y) 

 

 H0  =  0  :     t-1  

   t 

  H1  0  :     t-1 

   t 

  9   (R) 

   t-1 (X1)    t (Y)  

0.996  0.01   

  

  (R2)  0.992   

   t-1 (X1) 

   t (Y)   (Y)  (X1) 

     t-1 (X1) 

   t (Y)  99.20     

 0.80   

  (Adjusted R2)  0.992 

    t-1 (X1) 

   t (Y)   (Std. error of the estimate)  

10.170   (X1) 

 (Y)  10.170  Sig F.  0.000  

 (X1)  (Y)  99  
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 9     t-1 

(X1)    t (Y)  

 

 R R2 R2
adj SE est. F Sig. 

X1 0.996 0.992 0.992 10.170 161139.078 0.000* 

 

 : *  0.01 

 

  10     t-1 (X1) 

 (B)  0.998  

  t-1 (X1)    t (Y) 

  0.01  H1 

 

 10    (X1)  (Y) 

 

 B t Sig. 

Constant 1.880 1.064 0.287 

X1 0.998 401.421 0.000* 

 

 : *  0.01 

 

    t-1 (X1) 

   t (Y)   

 

  Y  =   1.880   +  0.998X1  

 

     t-1 (X1) 

   t (Y)  

     t-1   

   t   
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   t-1      t  

 

 

 1.2   

    t (Y) 

 

  H0  =  0  :  

   t 

  H1     0  :  

   t 

 11     (R) 

 (X2) 

   t (Y)  -0.115   0.01   

2    

 (R2)  0.013  

 (X2) 

   t (Y)   

(Y)  (X2)   

 (X2)  

  t (Y)  1.30  98.70   

 (Adjusted R2)  0.012 

  (X2) 

   t (Y)   (Std. Error of 

the Estimate)  116.639   

(X2)  (Y)  116.639  Sig F.  0.000 

  (X2)  99  
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 11   

 (X2)    t (Y)  

 

 R R2 R2
adj SE est. F Sig. 

X2 -0.115 0.013 0.012 116.639 16.223 0.000* 

 

 : *  0.01 

 

 12   

(X2)  (B)  -40.756 

(X2)     

  t (Y)   0.01  H1 

 

 12    (X2)  (Y) 

 

 B t Sig. 

Constant 708.127 189.116 0.000* 

X2 -40.756 -4.028 0.000* 

 

 : *  0.01 

 

 (X2)    t (Y) 

 

 

  Y  =   708.127   –  40.756 X2  

 

  (X2) 

   t (Y)  
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 1.3    

   t (Y) 

  

  H0  =  0  :  

   t 

  H1   0  :  

   t 

  13     (R) 

 (X3)    t (Y) 

 0.114   0.01  

  

  (R2)  0.013  

 (X3) 

   t (Y)   (Y)  (X3) 

   

(X3)    t (Y)  1.30  

 98.70   

  (Adjusted R2)  0.012  

 (X3)     t 

(Y)    (Std. Error of the Estimate)  116.680

  (X3)  (Y) 

 116.680   Sig F.  0.000   (X3) 

  99  
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 13      

(X3)    t (Y)  

 

 R R2 R2
adj SE est. F Sig. 

X3 0.114 0.013 0.012 116.680 16.162 0.000* 

 

 : *  0.01 

 

  14   (X3) 

 (B)  9.839 

 (X3)    t (Y) 

 0.01  H1 

 

 14    (X3)  (Y) 

 

 B t Sig. 

Constant 671.395 82.417 0.000* 

X3 9.839 4.020 0.000* 

 

 : *  0.01 

 

  (X3) 

   t (Y)   

 

  Y  =  671.395      +  9.839 X3  

 

   (X3) 

   t (Y)  
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    t (Y)  

   t-1 (X1) 

 (X2)  (X3) 

   t (Y)   

  t-1 (X1)  (X3) 

   t (Y)   0.998  

9.839     (X2) 

   t (Y)  

 40.756 

 

2.  

 

 (Simple Regression 

Analysis)  

 5  (Vi )    t (Y) 

   

 

   Y  =   a + bVi    

 

   Y        t 

  a        Y    Vi = 0  (i  = 1, 2, 3) 

  b        

   V  1  Y 

 b   

   Vi     

  1   5 
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 (Dummy Variable)  0  1 

 1  0  

   

   t (Y)   (V2) 

  (V3) 

   t (Y)  

   

   15 

 

 15   (R)  (V)  (Y) 

 

 V1 V2  V3  V4  V5 

 ( ) ( ) ( ) ( ) ( ) 

Y 0.024 0.098* -0.310* 0.036 0.019 

 

 : *  0.01 

 

  16    

 (R)  0.024   (Adjusted 

R2)  0.000   (Std. Error of the Estimate)  117.378 

 (V1) 

   t (Y)  

   

(R)  0.098  (Adjusted R2)  0.009 

 (Std. Error of the Estimate)  116.843 

 (V2)    t (Y)  

0.90 

  

 (R)  0.310  (Adjusted R2)  0.095 
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 (Std. Error of the Estimate)  111.643 

 (V3)        

  t (Y)  9.50 

   

(R)  0.036  (Adjusted R2)  0.000 

 (Std. Error of the Estimate)  117.337 

 (V4)    t (Y)  

  

 (R)  0.019  (Adjusted R2)  0.000 

 (Std. Error of the Estimate)  117.391 

 (V5)     

  t (Y)  

 

 16   

 (V1-V5)    t (Y) 

 

 R R2 R2
adj SE est. F Sig. 

V1 0.024 0.001 0.000 117.378 0.710 0.400 

V2 0.098 0.010 0.009 116.843 11.910 0.001* 

V3 0.310 0.096 0.095 111.643 129.151 0.000* 

V4 0.036 0.001 0.000 117.337 1.566 0.211 

V5 0.019 0.000 0.000 117.391 0.447 0.504 

 

 : *  0.01 

 

  (V1) 

 (B)  13.304    17  
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 17    (V1)  (Y) 

 

 B t Sig. 

Constant 700.671 203.483 0.000* 

V1 13.304 0.842 0.400 

 

 : *  0.01 

 

   (V2) 

 (B)  37.673   18   

 

  Y  =   697.351 +  37.673 V2  

 

 18    (V2)  (Y) 

 

 B t Sig. 

Constant 697.351 197.225 0.000* 

V2 37.673 3.451 0.001* 

 

 : *  0.01 

 

  (V3) 

 (B)  -141.151   19    

 

  Y  =   711.370  –  141.151 V3  
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 19    (V3)  (Y) 

 

 B t Sig. 

Constant 711.370 214.477 0.000* 

V3 -141.151 -11.364 0.000* 

 

 : *  0.01 

 

  (V4) 

 (B)  39.477    20  

 

 20    (V4)  (Y) 

 

 B t Sig. 

Constant 700.851 207.426 0.000* 

V4 39.477 1.252 0.211 

 

 : *  0.01 

 

  (V5) 

 (B)  20.397   21  

 

 21    (V5)  (Y) 

 

 B t Sig. 

Constant 701.053 207.305 0.000* 

V5 20.397 0.669 0.504 

 

 : *  0.01 
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   2  V2  V3  

   t (Y) 

 (V2)                 

  t (Y)  

  

  

   

(V3)    t (Y)   

   

   

 

  

  

 

3. 

 

 -  

(Multiple Regression Analysis) 

 (Y)  1   (X)  2  

 

 

  Y  =   a + b1 X1 +b2 X2 + b3 X3 

 

   Y         t 

  a       Y    Xi = 0 (i  = 1, 2, 3) 

b1, b2, b3       Y   

 Xi  1    X    

 X1       t-1 

 X2     

 X3     
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(Stepwise Regression) 

  

 22   (X) 

 0.01  2  

  X1  X3  (R)  0.120 

  X1  X2  (R)  0.108  X2  X3 

 0.031  

  (R)  (X) 

 (Y)   0.114  0.996   

0.01  (R)   Y  X1   Y  X2  Y 

 X3  

 

 22   (R)  

 

 Y X1 X2 

X1 0.996*   

X2 -0.115* -0.108*  

X3 0.114* 0.120* 0.031 

 

 : *  0.01 

 

  23  

 0.01  2    1  2  1 

    t-1 (X1) 

 (R)  0.996   (R2)   0.992 

 (Adjusted R2)  0.992  (Std. Error of the 

Estimate)  10.172  X1  (Y)  99.20 

  2    

 (X2)  1    2   X1  X2 
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 (R)  0.996   (R2)   0.993 

 (Adjusted R2)  0.993  

(Std. Error of the Estimate)  10.145  2  (X1  X2) 

 (Y)  99.30 

   3   

 (X3)  2  1   3   X1, 

X2  X3   3 

 0.05  (R)  0.996  (R2)  

 0.993   (Adjusted R2)  0.993 

 (Std. Error of the Estimate)  10.132  3  (X1, X2  X3) 

 (Y)  99.30 

 

 23     (X)         

 (Y)  

 

 R R2 R2
adj SE est. F Sig. 

X1 0.996 0.992 0.992 10.172 161042.798 0.000* 

X1, X2 0.996 0.993 0.993 10.145 7.370 0.007* 

X1, X2, X3 0.996 0.993 0.993 10.132 4.144 0.042** 

 

 :   *    0.01 

    **  0.05 

 

  (Stepwise Regression)  

 3    

    

   0.05     

  (B)   24 

 



95 

 24    X1, X2  X3           

 (Y) 

 

 B t Sig. 

Constant 3.652 1.983 0.048** 

X1 0.998 397.350 0.000* 

X2 -2.324 -2.626 0.009* 

X3 -0.436 -2.036 0.042** 

 

 :  *    0.01 

       **  0.05 

 

  24    X1, X2  X3 

 (B)  0.998, -2.324  -0.436   

 

 

  Y   =    3.652   +   0.998 X1  -   2.324 X2   -   0.436 X3  

           (1.983)    (397.350)*     (-2.626)*      (-2.036)** 

    t-test 

 R2 = 0.993  F-Statistic = 54105.256 

 Adjusted-R2 = 0.992  Sig. F = 0.000 

 Standard Error of Estimation (S.E.) = 10.132 

 

  (Adjusted R2) 

 3     t (Y) 

 99.20   10.132  

   t (Y)  ± 10.132 

   3   

 

   t (Y)   
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  t-1 (X1)   (X2) 

 (X3)     t (Y) 
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 5 

   

 

 “

  . . 2548-2553”  

   

 

  

     

   

 1  . . 2548   

31  . . 2553  

  454     

  

 5        

  3   

 

1.   

 (Simple Regression)  

   

  Y  =   a + b1Xi    

(Dummy Variables)  

   Y  =   a + b1Vi   -

 (Multiple Regression)      

1    (Stepwise Regression) 

        

Y  =   a + b1X1 +b2X2 + b3X3    3    
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1.1  

 

     t (Y)  

   t (Y)  0.01

   t-1 (X1)  

(X3)     t (Y)   

   t (Y)   99.20   

1.30     (X2) 

   t (Y)   

   t (Y)   1.30    

   

    

98.80    25  26 

 

 25 :    (X)   (Y)  

 

 R R2 R2
adj SE est. F Sig. 

X1 0.996 0.992 0.992 10.170 161139.1 0.000* 

X2 0.115 0.013 0.012 116.6385 16.223 0.000* 

X3 0.114 0.013 0.012 116.6797 16.162 0.000* 

 

 : *  0.01 

 

 26 :    (X)  (Y) 

 

 B t Sig.   

Constant 1.880 1.064 0.287 

X1 0.998 401.421 0.000* 

Y  =   1.880 + 0.998 X1 + 
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 B t Sig.   

Constant 708.127 189.116 0.000* 

X2 -40.756 -4.028 0.000* 

Y  =   708.127 – 40.756 X2 - 

Constant 671.395 82.417 0.000* 

X3 9.839 4.020 0.000* 

Y  =  671.395 + 9.839 X3 + 

 

 : *  0.01 

 

1.2  

 

  

   t  (Y)     (V2) 

  (V3) 

   t    

    

 (V2) 

   t (Y)  0.90   

 (V3)    t (Y)  9.50  

 0.01    

           

 27  28    

  

 

 27 : 

 (V1- V5)    t  (Y)  

 

 R R2 R2
adj SE est. F Sig. 

V1 0.024 0.001 0.000 117.3784 0.710 0.400 

V2 0.098 0.010 0.009 116.8428 11.910 0.001* 

V3 0.310 0.096 0.095 111.6427 129.151 0.000* 
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 R R2 R2
adj SE est. F Sig. 

V4 0.036 0.001 0.000 117.3372 1.566 0.211 

V5 0.019 0.000 0.000 117.3911 0.447 0.504 

 

 : *  0.01 

 

 28 :   (V)   (Y) 

 

 B t Sig.   

Constant 700.671 203.483 0.000* -  

V1 13.304 0.842 0.400   

Constant 697.351 197.225 0.000* Y  =   697.351 + 37.673 V2 + 

V2 37.673 3.451 0.001*   

Constant 711.370 214.477 0.000* Y  =   711.370 – 141.151 V3 - 

V3 -141.151 -11.364 0.000*   

Constant 700.851 207.426 0.000* -  

V4 39.477 1.252 0.211   

Constant 701.053 207.305 0.000* -  

V5 20.397 0.669 0.504   

 

 : *  0.01 

 

1.3   

 

  3 

      t (Y) 

   t (Y)   

 (X2)     t-1 (X1)  

 (X3)   1   

   t  (Y)  2.324, 0.998  0.436    
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 0.05 

     t-1 (X1)  

   t (Y)   

 (X2)  (X3)  

   t (Y)  

 (Adjusted R2)  0.992   3  

 

 99.20   29  

 

 29 :  (Stepwise Regression)      

 (X)  (Y)  

 

 R R2 R2
adj SE est. F Sig. 

X1 0.996 0.992 0.992 10.172 161042.798 0.000* 

X1, X2 0.996 0.993 0.993 10.145 7.370 0.007* 

X1, X2, X3 0.996 0.993 0.993 10.132 4.144 0.042** 

  

 :  *    0.01 

       **   0.05 

 

  

 Y     =    3.652   +   0.998X1   –   2.324X2   –   0.436X3  

                            (1.983)    (397.350)*     (-2.626)*       (-2.036)** 

   t-test 

 R2 = 0.993   F-Statistic = 54105.256 

Adjusted-R2 = 0.992  Sig. F = 0.000         

Standard Error of Estimation (S.E.) = 10.132 

 

  :  *    0.01 

      **   0.05 
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2.   

  

 2.1   

  

 2.324          

0.998   0.436    

   

 2.2  

     

 

   

   

   

 

   2.3   

   

       

  

 

     

  

   

   

  

  2.1  

    

  

   

2.4  
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 31    . . 2550 - 2553                

       28  . . 2554

 . . 2550 - 2553  

2550 2551 2552 2553 

 SET         

         

  -  858.10 449.96 734.54 1,032.76 

  -  915.03 884.19 751.86 1,049.79 

  -  616.75 384.15 411.27 685.89 

 SET100         

  -  1,355.47 671.35 1,120.26 1,573.02 

  -  1,459.64 1,383.66 1,158.37 1,599.56 

  -  933.35 557.90 603.94 1,032.44 

 SET50         

  -  630.73 316.45 520.69 720.19 

  -  681.82 641.94 537.02 733.22 

  -  428.73 261.30 284.25 480.60 

SET TRI 3,545.11 1,946.38 3,335.04 4,929.32 

SET100 TRI 1,501.05 777.11 1,357.36 1,998.14 

SET50 TRI 4,005.00 2,100.24 3,614.12 5,230.51 

 (%)4/ 3.31 6.57 3.65 2.92 

P/E 3,4/ 17.03 7.01 25.56 15.35 

P/BV 4/ 2.02 0.98 1.56 2.04 
1/         

  -  ( ) 604,654.55 839,184.67 890,122.50 1,092,636.69 

  -  ( ) 4,188,776.73 3,919,874.31 4,338,479.27 6,937,889.87 
1/         

  -  ( ) 2,467.98 3,397.51 3,663.06 4,515.03 

  -  ( ) 17,097.05 15,869.94 17,853.82 28,668.97 

 ( ) 27,673,295 31,217,841 35,028,754 42,753,302 

 ( ) 112,952 126,388 144,151 176,667 

 7 9 7 4 
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 . . 2550 - 2553  

2550 2551 2552 2553 

 8 9 8 6 

 mai  

SET 

1 1 - 1 

 SET 

 mai 

1 - - - 

 474 475 474 474 

 581 580 588 623 

  -  491 497 501 504 

  -  10 10 11 10 

  - 

 

71 62 62 54 

  -  - - 2 42 

  -  1 2 3 4 

  -  

 

1 1 1 1 

  -  7 8 8 8 

  - 

 

- - - - 

  -  - - - - 

  -  - - - - 

 

        

  -  ( ) 3,966,221.16 3,822,368.80 4,254,281.36 6,818,469.11 

  -  ( ) 896.31 343.20 357.66 26.12 

  - 

 ( ) 

212,810.61 83,573.26 67,640.38 58,722.65 

  -  

( ) 

- - 698.53 53,529.91 

  -  ( ) 6,634.85 12,173.28 5,521.65 3,733.74 

  - 1,569.29 677.48 9,579.72 2,895.28 
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 . . 2550 - 2553  

2550 2551 2552 2553 

 ( ) 

  -  ( ) 644.51 738.28 399.97 494.26 

  - 

 ( ) 

- - - 18.81 

  -  ( ) - - - - 

  -  ( ) - - - - 
2,4/         

  -  ( ) 1,356,278.22 1,632,751.48 1,701,193.48 1,401,824.32 

  -  ( ) 6,636,068.73 3,568,223.48 5,873,100.93 8,334,684.11 

 mai         

 mai         

  -  272.37 162.93 215.30 272.79 

  -  306.64 293.12 217.83 272.79 

  -  175.61 150.53 148.96 199.21 

mai TRI 3,504.41 2,194.02 3,089.99 4,374.91 

 (%)4/ 3.22 7.29 4.32 3.11 

P/E 3,4/ 19.30 7.50 22.74 18.39 

P/BV 4/ 2.39 1.11 1.66 2.08 
1/         

  -  ( ) 25,201.90 22,999.33 50,288.85 67,003.10 

  -  ( ) 83,043.19 61,355.69 90,499.92 96,057.57 
1/         

  -  ( ) 102.86 93.11 206.95 276.87 

  -  ( ) 338.95 248.40 372.43 396.93 

 ( ) 1,958,172 1,677,913 2,519,949 2,893,601 

 ( ) 7,993 6,793 10,370 11,957 

 6 3 11 7 

 - 1 - - 

 mai  

SET 

1 1 - 1 
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 . . 2550 - 2553  

2550 2551 2552 2553 

 SET 

 mai 

1 - - - 

 48 49 60 66 

 54 59 75 84 

  -  48 49 60 66 

  - 

 

6 10 15 18 

 

        

  -  ( ) 75,317.46 52,278.79 71,223.85 90,935.98 

  - 

 ( ) 

7,725.73 9,076.90 19,276.07 5,076.62 

  - 

 ( ) 

- - - 44.97 

2,4/         

  -  ( ) 7,765.38 8,476.09 11,891.87 13,978.62 

  -  ( ) 38,268.98 22,152.86 39,130.85 55,128.36 

 BEX         

         

  -  ( ) 287,570 221,900 149,010 2,072,300 

  -  ( ) 278.40 224.53 153.39 2,081.72 

 397 465 262 83 

 366 397 231 119 

 610 678 709 673 

  -  515 571 585 563 

  -  94 106 123 109 

  - 

 

- - - - 

  - 

 

1 1 1 1 
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 . . 2550 - 2553  

2550 2551 2552 2553 

  -  - - - - 

  -  

 

- - - - 

 ( ) 3,814,436.90 4,014,980.47 3,977,425.39 4,602,254.77 

  -  3,421,792.99 3,498,700.33 3,205,954.76 3,900,738.41 

  -  387,068.36 511,524.60 766,865.08 697,460.81 

  - 

 

- - - - 

  - 

 

5,575.55 4,755.55 4,605.55 4,055.55 

  -  - - - - 

  -  

 

- - - - 

      

     

 1/   

 2/   

   

 3/  (  31  2552  

) 

 4/  

 -  25/06/2550 BROCK  mai  SET 

 -  25/06/2550 CGD  SET  mai 

 -  09/05/2551 MILL  mai  SET 

 -  16/12/2553 TPOLY  mai  SET 

 -  04/02/2554 DEMCO  mai  SET 

 : .  SET, mai, BEX.  6  . .2554. 

 http://www.set.or.th/static/mktstat/Market_Statistics_th_TH.xls  
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 32   . .2548 - 

        . .2553 

 

Month-Year Market capitalization 1 

(Million Baht) 

SET CLOSE2 

 3 

( ) 

Aug-10 7,380,112.14 913.19 16,019.48  

Jul-10 6,914,776.64 855.83 6,878.98  

Jun-10 6,438,317.41 797.31 2,974.70  

May-10 6,058,547.84 750.43 (58,745.12) 

Apr-10 6,139,750.59 763.51 (4,094.03) 

Mar-10 6,334,708.52 787.98 44,600.28  

Feb-10 5,803,866.88 721.37 5,421.73  

Jan-10 5,571,553.54 696.55 (7,484.94) 

Dec-09 5,873,100.93 734.54 (4,514.19) 

Nov-09 5,509,471.39 689.07 (13,135.17) 

Oct-09 5,474,259.08 685.24 655.45  

Sep-09 5,724,241.29 717.07 22,994.86  

Aug-09 5,195,445.22 653.25 2,995.83  

Jul-09 4,958,626.40 624 9,040.21  

Jun-09 4,742,529.80 597.48 13,834.69  

May-09 4,447,403.25 560.41 8,089.72  

Apr-09 3,911,611.61 491.69 3,815.99  

Mar-09 3,437,591.89 431.5 2,148.12  

Feb-09 3,428,504.54 431.52 (3,475.65) 

Jan-09 3,478,507.10 437.69 (4,218.90) 

Dec-08 3,568,223.48 449.96 (12,035.49) 

Nov-08 3,192,157.11 401.84 (9,592.17) 

Oct-08 3,322,571.67 416.53 (15,604.07) 



128 

Month-Year Market capitalization 1 

(Million Baht) 

SET CLOSE2 

 3 

( ) 

Sep-08 4,731,235.33 596.54 (27,559.49) 

Aug-08 5,411,936.27 684.44 (11,360.32) 

Jul-08 5,342,506.91 676.32 (35,855.22) 

Jun-08 6,060,344.28 768.59 (36,544.91) 

May-08 6,562,598.05 833.65 159.76  

Apr-08 6,490,288.01 832.45 (65.12) 

Mar-08 6,383,838.27 817.03 (10,059.66) 

Feb-08 6,578,829.60 845.76 31,334.25  

Jan-08 6,095,143.18 784.23 (35,163.87) 

Dec-07 6,636,068.73 858.1 (15,709.44) 

Nov-07 6,541,660.44 846.44 (38,223.57) 

Oct-07 7,009,801.15 907.28 13,644.86  

Sep-07 6,519,489.47 845.5 3,110.29  

Aug-07 6,282,948.63 813.21 (35,407.21) 

Jul-07 6,630,849.58 859.76 30,077.92  

Jun-07 5,966,087.20 776.79 30,880.11  

May-07 5,572,178.87 737.4 24,306.12  

Apr-07 5,265,810.30 699.16 11,715.21  

Mar-07 5,074,260.74 673.71 1,282.15  

Feb-07 5,107,499.58 677.13 17,531.09  

Jan-07 4,923,865.82 654.04 11,810.90  

Dec-06 5,078,704.89 679.84 (31,923.72) 

Nov-06 5,463,749.61 739.06 2,605.77  

Oct-06 5,322,314.27 722.46 18,269.98  

Sep-06 5,046,914.51 686.1 10,883.78  

Aug-06 5,033,500.13 690.9 9,382.36  
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Month-Year Market capitalization 1 

(Million Baht) 

SET CLOSE2 

 3 

( ) 

Jul-06 5,052,257.66 691.49 9,671.36  

Jun-06 4,951,053.67 678.13 (13,065.58) 

May-06 5,116,266.11 709.43 (34,410.69) 

Apr-06 5,530,277.93 768.29 18,437.96  

Mar-06 5,287,268.48 733.25 (309.18) 

Feb-06 5,363,557.19 744.05 19,088.08  

Jan-06 5,481,754.58 762.63 74,815.86  

Dec-05 5,105,113.48 713.73 21,817.50  

Nov-05 4,655,151.65 667.75 2,925.36  

Oct-05 4,749,505.54 682.62 (26,711.22) 

Sep-05 5,022,150.81 723.23 12,978.49  

      Foreign Trading  

    

 : 1. . Market capitalization  . . 2548 -  . . 

2553  Market capitalization  SET, SET100, SET50, mai ( . . . . 2531 ).  10 

 . . 2554.  http://www.set.or.th/static/mktstat/Table_MKTCap.xls?002.    

 2. . SET CLOSE    . . 2548 -  

. . 2553  Market Index  SET, SET100, SET50, mai ( . . . . 2518 ).  10 

 . . 2554.   http://www.set.or.th/static/mktstat/Table_Index.xls?001 

 3. . Foreign Trading  . . 2548 -  . . 2553 

  SET  mai ( . . . . 2538 ).  10  . . 

2554.  http://www.set.or.th/static/mktstat/Table_ForeignTrade.xls?006   
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 (John F. H. Purcell    

   2547 : 60 - 61) 

 

1)   (political stability) 

 “ ”  

 

 “ ”  

 

2)   (political coherence / political will) 

 

 

 

 “ ”  

 

3)   (political commitment to appropriate policies) 

 

 

 

  

 (policy bias)  “ ” (moral hazard)  

 

4)   (opposition) 

 

 

 

  

 ( )  

 

 



132 

5)   (flexibility / adaptability) 

 

/  

 

6)   (feedback) 

 2  (  )  

    

 

7)   (external support)  

 

 

/ /   
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-       

    83   92/3        

       10160 

     

 21         9    

     10900 

 02-298-3000  

 

 

. . 2538   

  

. . 2541  ( ) 

  

. . 2552     

  

 

 

. . 2539 - 2545    

. . 2545 -   
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