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ABSTRACT

The objective of this independent study is Impacts of Macroeconomic Factors on Stock
Return Volatility : A Case Study of SET 50. This study is to study Stock Return Volatility and the
impact of macroeconomic factors on Stock Return Volatility. In which the stocks used in the
study are top 10 market capitalization. By using monthly secondary data from January 2005
to March 2019, representing 170 observation. Information consists of 1 Stock top 10 market
capitalization 2) Macroeconomic variables and other related variables including Exchange rate
between baht and US dollar inflation government bond yields, amount of money, return rate
of SET 50 securities, With data analysis tools which are 1. Augmented Dickey - Fuller test 2.
ARMA-GARCH models 3. The seemingly unrelated regressions (SUR). The results show that the
high volatile stock returns are BBL SCC CPALL SCB KBANK AOT PTT PTTEP ADVANC and BDMS,
respectively. Of the return of ADVANC BBL and KBANK, the SET 50 has a statistically significant
return of 0.1 in the same direction. The volatility of return on CPALL and SCC stocks has a
significant correlation with the return of SET 50 at the 0.05 level. The volatility of the AOT and
PTTEP stock returns has a significant correlation with inflation at the level of 0.1. Fluctuations
in the returns of BDMS, KBANK and PTT stocks are positively correlated with inflation at the
level of 0.05 in the opposite direction. Fluctuations in the returns of AOT, BBL, BDMS and SCB
stocks are in the same direction as the money supply with a statistically significant level of 0.1
in the same direction. And the fluctuation of return for SCC shares has a correlated with the

money supply statistically significant at the level of 0.05 in the same direction
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fus JUuuu ADF test Citical values Prob
statistic 1% 5% 10%

None -12.957 -2.579 -1.943 -1.615 0.000***
ANVANC Intercept -12.999 -3.469 -2.879 -2.576 0.000***
Trend and intercept -12.962 -4.013 -3.437 -3.142 0.000%**
None -10.390 -2.579 -1.943 -1.615 0.000***
AOT Intercept -10.777 -3.469 -2.879 -2.576 0.000***
Trend and intercept -10.833 -4.013 -3.437 -3.142 0.000%**
None -11.918 -2.579 -1.943 -1.615 0.000***
BBL Intercept -11.973 -3.469 -2.879 -2.576 0.000***
Trend and intercept -11.937 -4.013 -3.437 -3.142 0.000%**
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fus Juuuu ADF test Citical values Prob
statistic 1% 5% 10%

None -10.590 -2.579 -1.943 -1.615 0.000***
BDMS Intercept -11.103 -3.469 -2.879 -2.576 0.000***
Trend and intercept -11.101 -4.013 -3.437 -3.142 0.000%**
None -10.463 -2.579 -1.943 -1.615 0.000***
BOND Intercept -10.437 -3.469 -2.879 -2.576 0.000***
Trend and intercept -10.406 -4.013 -3.437 -3.142 0.000%**
None -12.332 -2.579 -1.943 -1.615 0.000***
CPALL Intercept -13.094 -3.469 -2.879 -2.576 0.000***
Trend and intercept -13.114 -4.013 -3.437 -3.142 0.000%**
None -7.934 -2.579 -1.943 -1.615 0.000***
IFR Intercept -8.522 -3.469 -2.879 -2.576 0.000***
Trend and intercept -8.774 -4.013 -3.437 -3.142 0.000%**
None -11.826 -2.579 -1.943 -1.615 0.000***
KBANK Intercept -11.980 -3.469 -2.879 -2.576 0.000***
Trend and intercept -11.970 -4.013 -3.437 -3.142 0.000%**
None -1.008 -2.579 -1.943 -1.615 0.000***
MS Intercept -1.656 -3.469 -2.879 -2.576 0.000***
Trend and intercept -1.936 -4.013 -3.437 -3.142 0.000%**
None -12.383 -2.579 -1.943 -1.615 0.000***
PTT Intercept -12.458 -3.469 -2.879 -2.576 0.000***
Trend and intercept -12.419 -4.013 -3.437 -3.142 0.000%**
None -13.212 -2.579 -1.943 -1.615 0.000***
PTTEP Intercept -13.277 -3.469 -2.879 -2.576 0.000***
Trend and intercept -13.328 -4.013 -3.437 -3.142 0.000%**
None -13.011 -2.579 -1.943 -1.615 0.000***
SCB Intercept -13.131 -3.469 -2.879 -2.576 0.000***
Trend and intercept -13.172 -4.013 -3.437 -3.142 0.000%**
None -11.480 -2.579 -1.943 -1.615 0.000***
SCC Intercept -11.518 -3.469 -2.879 -2.576 0.000***
Trend and intercept -11.488 -4.013 -3.437 -3.142 0.000%**
None -11.248 -2.579 -1.943 -1.615 0.000***
SF Intercept -11.322 -3.469 -2.879 -2.576 0.000***
Trend and intercept -11.288 -4.013 -3.437 -3.142 0.000%**
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ﬁ’u Coefficient Std. Z- Prob ﬁ’u Coefficient Std. Z- Prob
Error | Statistic Error Statistic
AR(1 -0.440 0569 | -0.774 | 0439 AR(1 0.817 0.153 | 5339 0.000%**
MA(1 0.520 0.546 | 0.952 0.341 MA(1 -0.649 0.191 | -3.394 | 0.001***
ADVANC 0.001 0.001 | 1.083 0219 | A°T 0.001 0.001 | 1.642 0.101
«@ «@
0.120 0079 | 1519 0.129 0.210 0.082 | 2562 0.010%
oL oL
¥ 0.648 0.245 | 2.665 | 0.008%* ¥ 0.696 0.122 | 5718 0.000%**
AR(1 -0.380 0.585 | -0.649 0.516 AR(1 0.993 0.006 | 166.211 | 0.000%*
MA(1 0.457 0562 | 0814 0.416 MA(1 -0.993 0.003 | -341.400 | 0.000%*
BBL 0.000 0.000 0.854 0.393 BDMS 0.005 0.001 3.884 0.000%**
«@ «@
0.153 0.052 | 2946 | 0.003** 0.262 0.078 | 3372 0.001%**
oL oL
¥ 0.826 0.069 | 12.014 | 0.000%* v -0.136 0.176 | -0.773 0.440
AR(1 -0.608 0.249 | -2.439 | 0.015* AR(1 -0.339 0.434 | -0.782 0.434
MA(1 0.724 0.224 | 3237 | 0.001%* MA(1 0.409 0.431 | 0.950 0.342
CPALL 0.001 0.000 2.059 0.040** | KBANK 0.000 0.000 0.832 0.406
«@ «@
0.146 0.041 | 3535 | 0.000% 0.040 0.042 | 0.950 0.342
oL oL
0.791 0.056 | 14.187 | 0.000%* 0.880 0.127 | 6.929 0.000%**
Y Y
AR(1 0513 0.179 | -2.868 | 0.004%* AR(1 -0.707 0.157 | -4.495 | 0.000%**
MA(1 0.616 0.169 | 3.637 | 0.000%* MA(1 0.700 0.170 | 4.114 0.000%**
PTT 0.001 0.000 | 1.828 | 0.068* | PTTEP 0.001 0.001 | 1.094 0.274
«@ «@
0.220 0.109 | 2015 | 0.044** 0.107 0077 | 1391 0.164
oL oL
0.683 0.119 | 5719 | 0.000%* 0.794 0.146 | 5.427 0.000%**
Y Y
AR(1 -0.247 0.662 | -0.373 0.709 AR(1 -0.199 0.570 | -0.349 0.727
MA(1 0.266 0.668 | 0.398 0.690 MA(1 0.226 0579 | 0.390 0.697
SCB 0.000 0.001 0.789 0.430 SCC 0.000 0.000 1.030 0.303
«@ «@
0.051 0.066 | 0.768 0.442 0.138 0.054 | 2562 0.010%*
oL oL
0.870 0.149 | 5842 | 0.000%* 0.839 0.064 | 13.196 | 0.000%*
Y Y
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A13199 4 LAAINITIATIEARANTENUVBIRILUTATUFANENSUNAIARDAIUNUAIUYDY

HARDULNUYY
ﬁ’u Coefficient Std. t- Prob ﬁ’u Coefficient Std. t- Prob
Error | statistic Error | statistic
C 0.005 0.000 | 37.292 | 0.000%** C 0.008 0.001 | 15919 | 0.000%**
SF 0.004 0.002 1.848 0.065* SF 0.007 0.008 0.833 0.405
ADVANC IFR -0.015 0.020 -0.750 0.453 AOT IFR -0.135 0.077 -1.768 0.077*
EXR 0.006 0.006 0.940 0.347 EXR 0.027 0.024 1.129 0.259
BOND 0.000 0.002 0.233 0.816 BOND -0.006 0.006 -0.919 0.358
MS -0.013 0.013 -1.015 0.310 MS 0.091 0.051 1.769 0.077*
C 0.004 0.000 | 13.105 | 0.000*** C 0.006 0.000 | 17.304 | 0.000%**
SF 0.008 0.005 1.798 0.072* SF -0.005 0.005 -0.918 0.359
BBL IFR -0.058 0.045 -1.276 0.202 BDMS IFR -0.134 0.052 -2.558 0.011**
EXR 0.016 0.014 1.132 0.258 EXR 0.007 0.016 0.417 0.677
BOND 0.000 0.004 0.065 0.948 BOND -0.005 0.004 -1.153 0.249
MS 0.050 0.030 1.667 0.096* MS 0.063 0.035 1.786 0.074*
MS 0.042 0.057 0.742 0.458 MS 0.013 0.009 1474 0.141




C 0.007 0.000 15.317 | 0.000*** C 0.008 0.000 | 27.771 0.000%**
SF 0.004 0.007 0.587 0.558 SF 0.001 0.004 0.297 0.766
PTT IFR -0.143 0.063 -2.272 0.023** | PTTEP IFR -0.071 0.042 -1.683 0.093*
EXR 0.013 0.019 0.662 0.508 EXR 0.003 0.013 0.208 0.835
BOND 0.001 0.005 0.232 0.816 BOND -0.002 0.003 -0.569 0.569
MS 0.032 0.042 0.749 0.454 MS 0.005 0.028 0.163 0.870
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ﬁ’u Coefficient Std. t- Prob U Coefficient Std. t- Prob
Error | statistic Error | statistic
C 0.008 0.001 | 13.834 | 0.000%** C 0.005 0.000 | 52.838 | 0.000%**
SF 0.021 0.009 2.330 0.020** SF 0.002 0.001 1.734 0.083*
CPALL IFR -0.080 0.085 | -0.941 0.347 KBANK IFR -0.026 0.013 | -2.006 0.045%*
EXR 0.014 0.026 0.535 0.593 EXR 0.002 0.004 0.593 0.554
BOND 0.007 0.007 1.067 0.286 BOND 0.000 0.001 -0.022 0.982
MS 0.042 0.057 0.742 0.458 MS 0.013 0.009 1.474 0.141
C 0.005 0.000 | 49.022 | 0.000%** C 0.004 0.000 | 11.255 | 0.000%**
SF 0.000 0.002 0.150 0.880 SF 0.014 0.006 2.336 0.020**
SCB IFR -0.004 0.016 | -0.233 0.816 SCC IFR -0.022 0.058 | -0.372 0.710
EXR 0.001 0.005 0.123 0.902 EXR 0.027 0.018 1.496 0.135
BOND -0.001 0.001 | -0.714 0.475 BOND 0.002 0.005 0.472 0.637
MS 0.021 0.011 1.954 0.051* MS 0.099 0.039 2.550 0.011**

A1z INNITATUIN
mnews) ifeddgyneatianseau 0.01 *Ileddynsatiansyau 0.05 *iduddgynneatiansedu 0.1

IINAITNN 4 FENUTIHANTENUVOIAILUINILATYIAIAATUNANAADAIIUNUNIUVD S

[
[

HanauknuiunlglunisAnwiasall ddun19adandAylanad aAuuNILYeIHanauLnUy

<

o w aa [y

ADVANC BBL uay KBANK fanudusiusuansuunusiu SET 50 (SF egnaildfudfamisadanse s

<

0.1 Wludiemafediu anuluriuvenanauknuu CPALL wag SCC fnnuduiustanouwuviu

'
o w aa 1Y

SET 50 (SF agafidedrAgynvadaniszdu 0.05 Wluiianiaufeadu iflesdielounasuiiu

wannindnaniinaneuunuiiuaswiuieglundnnindmartudsduiuinhaulavestdnamuiiag

L v

aauiaismlsiiiunulusig AnuiurIuveanauwnuiy AOT wag PTTEP dannuduiusiuty

e (IFR egnelifaddyn 1wadifnseau 0.1 Wlutamnmsatudiuiu anuiuriuveinanaulnuiy

'
o w =

BDMS KBANK Wwag PTT fimnnudniusiuiuile (FR egsiiduddgnisaianiszau 0.05 luluiiania

Aseiudniu Fallosanidieaduiedmiasas i iakuiunasaduiagawintvinamuaula

[ '
1Y v & A

amuaulanzdenannindiiorirmlsiuegranTuisdamaliinanauunuveiuianuduaiug ey

10



TUde Wesmeletnamuiiundnnindndninane uunuiliiuauiuioglundnnsndmaiuis

[d v oA Y PN A @ o a 1% v 1%
dwiuniawlavesinamuinzamuieiismisiiuaulume anuduniuveinanauwiuiy AOT

q

[y

BBL BDMS way SCB fianuduiusliuluiirmafeinuuiunatu (MS egrsddedfgynisadnniszau

0.1 Wlufimmefeniu waganuiuniureiwanauwnuviuy SCC Ianuduiusluluiamafedu

'
v o w a a a

USunaudu (MS agsfidudranmieadainseeu 0.05 lludeniaferiu e dusunaduiiuiuazyin

o

=2 1A o

Ignsmenideiainamuitituinamuiundnnindiinanniu drulvgimuusiazanuiungu
YoINanauLNULN ileuduiusiuveaiewnaninamulagUadedugmaasugrmansunning,

auqUsznaulumenietoyatiaisaniuduiiednaulalunisamu

GRIGIERG GG

INNTANYINANTENUVDITITUN1UATYFANANTUNAIANTNANTEN UAB AU UNIUYDY
Hanauwnuiuly SET 50 ddngUszasdiodnwianuiuniuvasnanauwnuiuly SET 50 uaziite

AATIEINANTENUYRIUaTEMLATUgANARTINAATIdN AR A NN UNILTB AR UL WYLl SET

a a 1 =l

50 lngldUoyanfegisediou aaus wouunsiau w.e. 2548 83 Wheou fuian w.a. 2562 Andu 170

q

[
v A

mihedoya Ysznaulumedayanll 1 Toyananauwnuvaananningni Market Capitalization g4
ign 10 dusuusnlunaenanninduwisUsswmelnglufou fuian 2562 2 fudsnaasugeansumn

MAkaFMUsduNNETaslauwn dnsuaniasussninaluumiuaeaaisansgaisni dnsduile

1Y v Ly o

SNTWANDULNUNUETRTIFUIR USHnausdu dnsmanauwnunanning SET 50 agld Unit Root Test
3% Augmented Dickey - Fuller lun1snaaeuniuilsvasdoya 14 ARMA GARCH model Tun1s
AATIENANUNUNIVBINAND UL UYY haglduudnaes Seemingly Unrelated Regression Tun1s
AnrginansenurestadmaAsugAan N ARBNANDULNUYBITU BINAVDINSANYINUIT Y0

TOYAAILUTNIUATYFANANTUNNALALENTINANDUUNUYBIUNY 10 YU Uiasauufgiuanae il

'
@ a N o o

glngn ¥3e nYavoyailan vz liteg 19ildudAyN19Eia o SEAU 1% , 5% wag 10% ANURUNIY
VBINANDURNUUNAUNUNIUNZIABYIU BBL SCC CPALL SCB KBANK AOT PTT PTTEP ADVANC

LAy BDMS m1uaau wunauiuNIuveIanaulnuyiu ADVANC BBL way KBANK daduduius

o w

HARDUWNUY SET 50 (SF agneiitadAgynisadiafisedu 0.1 Iluiimniafeddy anuduniues

o w

HANBUWNUYIU CPALL Uag SCC dauduiusnanauunuiu SET 50 (SF agraildedfAnynieadinn

sz 0.05 WWluiienafediu anuduniuveinanauunuiy AOT uag PTTEP fanuduiusiuiu

1Y

wle (IFR egnslifaddymsatianszau 0.1 Wluiiameassiuduiu anuduniuvesanauwnuiy

o

11



BDMS KBANK wazPTT danuduiusiusuile (FR sgiitvddgnisadanszau 0.05 Tulufiemng

ATITUTINAY AMURUNIUVBINAADUWNUYY AOT BBL BDMS uag SCB fauduiusluluiianig

[y

WeAUUSIIURY (MS ogsltdedfgyynisadinszau 0.1 TUlufianiafendu wazanuduniIuyes

Hana ULl SCC Ianuduiusivluiiamafeadudiunucu (MS egralideddynisadanssiu

0.05 TWlufirmmaieaiu lnetdnamuaunsadenrsedadulaniunnumuisauiuauneinisves

VY v

tnawmuldmntnamusulaluanudsaiauaslananeuunuiininitglandnasaminlumenans
deniulutiwainfimuduriugs winldeeusuluanudesiamwisadeniuidanuduniuly
53

Fraauindnagliundmanauunundmsetilontavinnlslanivsesesunanesuunuluguwuuiy

NaLNU

JolauauuL
mnmsinwluadsildinisiesesinanssnuresdadomansugmandunnia 5 dauds dun
Fasuanidsuszniniuumiuneaafanszonin das1duile Sasmaneuuuiustngszua
wagUTaiy fallademaasusmansimaaditadedundn wu nandeinaasm Shvnisieauy
Wgurenamsiiies sasmende Wudu sauludedditladusunsniidmansenurenuiurniues
wanauunuvuls 1y AofivAvnesssumd ananuiuameanisifiosmeluuszima Wudu fians
thannwifisdudeadnsdnuluadeilfassefud avandlumndundnvifindufozanse

wmsudilafadadesineg ianunsadaadornuiuunanauinuiulafsuly

LONE151999

1w oA

73 guanne. (2546. Yademaasugenansunaiafildnsnasedyingy 50 nannindvenain
nanninduisUszmelng. (MIfuauuudassiasygiansunUadinumaededdy.
Wedlndumdeedlnl.

Seyed Mehdi Hosseini. (2011. The Role of Macroeconomic Variables on Stock Market Index in
China and India. International Journal of Economics and Finance, 3(6. Retrieved april

28, 2019, from http://dx.doi.org/10.5539/%20ijef.v3n6p233

Karam Pal, Ruhee Mittal. (2011. Impact of macroeconomic indicators on Indian capital

markets. Emeraldinsight, 12(2. Retrieved april 28, 2019,from

https://doi.org/10.1108/15265941111112811

12



Aamir Sarwar,Muhammad Hassan AFtab,Rehan Ahmed Kham and Hamza Ahmad Qureshi.
(2014. IMPACT OF MACROECONOMIC FACTORS ON THE STOCK INDEX: A CASE STUDY
OF PAKISTAN. Institute of Business & Information Technology, University of the Punjab,
Lahore, Pakistan.3 College of Statistics and Actuarial Sciences (CSAS , University of the
Punjab, Lahore

Shohani Upeksha Badullahewage. (2018. The Effects of Macroeconomic Factors on the
Performance of Stock Market in Sri Lanka. International Journal of Innovation and
Economic Development,3(6. Retrieved april 28, 2019, from

http://dx.doi.org/10.18775/ijied.1849-7551-7020.2015.36.2002

Caner Demir. (2019. Macroeconomic Determinants of Stock Market Fluctuations: The Case of
BIST-100. Economies,7(8. Retrieved april 28, 2019, from https://www.mdpi.com/2227-
7099/7/1/8

13


http://dx.doi.org/10.18775/ijied.1849-7551-7020.2015.36.2002

