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Abstract

The purpose of this thesis aims to compare the relationship between economic factors and
stocks returns in the stock exchange of Thailand. Industry group to this study is consumer products
industry that the most increase of stocks returns and financials industry that the most decrease of
stocks returns. The selected economic factors consist of the CPI index, the interbank rate, the nominal
exchange rate (Baht/US$), the oil price, the money supply, the buy volume of foreign investors, the
sell volume of foreign investors, the Dow Jones index (DJI), the Financial Times index (FTI), the Hang
Seng index (HSI), respectively. The monthly data during January 2011 to December 2015. Model to
this studly is the arbitrage pricing theory model (APT). The result showed that the relationship between
stocks returns of both consumer products Industry with financials industry and nominal exchange rate
were significant. While the oil price, the buy volume of foreign investors, the sell volume of foreign
investors and the Financial Times index have relationship with financials industry only and other

factors did not statistically co-relate with stocks returns.

Keywords: Relationship, Economic factors, Stocks returns, Industry group
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CPI 6.27 (0.91)
R -0.06 (-1.19)
EX -1.98 (-4.76)*** -2.01 (-5.21)%**
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M2 -0.14 (-0.18)
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DJI 0.04 (0.24)
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Adjusted R-squared 0.53 0.53
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0.38 0.36
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