: 3 “ ¢ S ; v A €
nafinem udintusson WRAAZUA NN Ry lumanvs e

ngﬂmwmni

'JU“\N‘ZIE]\P']'! ﬁnmmmanﬁmmmrmmmmwmm

ARIANT TR HARHESE T

W.fl. 2530

3vm

ISBN 974-567-309- 7

- < ll - - ¢ - Aol
ARV DB NUOMMINE R IWIAINTBMIINERY

Aarm oo 18 7 42



Ay

A STUDY ON THE RELATIONSHIPS BETWEEN STOCK RETURNS AND

MONETARY V2 BLES IN ASIAN COUNTRIES

q mmmmggﬁ iﬁﬁ%ﬁw

1987

ISBN 974-567-309-9




=

Frginerinis A i3 KA wnnnnasahmsiishe fd
WMINNg L:mﬂa\lﬂiikﬁi:‘. weluia L3 :

Ty UIWAM UANT W0 i /

mm#l © NNIBUIATTLAYANT LY —

PRTC JE a3 ‘lwgauf W

PR NP SRy : ; s ﬁsmzy N Y BN

AN SHNTHELA NS

AOL FLICHPINEGY

B T

I.;;

PN ... UL 5WUNTINNTG
(RHpfAERIRITe 13 A 's"ﬁm BALNDENGN)
ﬂuﬂ?ﬂﬂﬂjmﬁﬁ i
............ AR RSN | U L. amaseminm

c‘; v
7‘7. ...... /.w' .............. A1 1EMINE15IN

vt

...-~......--....:‘.“;"‘.’7.f:m ooooo ‘s e oo niimqi

" ; { L4 -~
(IBNAIRATINNY §3A7 UuuIn)




-1,

e eivug nsfnem usintise :vn.wnanmjuvruq-mn'xmmgu'luua"nns'ﬁz; nu#3
NIRRT PR TS qmg'umz weluia L

ot - WEmlANT Awfsgins

PRSP Y mTes 183390

v ]

(d' - ! < ~ <
PWIWAIMIN wrufEAs 18T PI- %NS WYY o Bysw
vangasg u?msgiﬁa

1o 5 7/,
Un13finsn 2529 'y

ﬁﬂ"’ Q o <
msawu'l 25! ranmwm.‘q aq‘@mmﬂaemi fin waﬂauumﬂ'mmsmzu

¢ L v
(Stock Returns) mmuummgwanmw uuﬁbu:ulwﬁaaﬂnm Tm”lﬂ'iumni AL

w

RRIIECTLERITINE e 74’Nﬂ15l3}11’ﬁ’1 W\iAln 13w irie (Inflation) Shsasaniiy

(Interest Rate) s;ntmqu (Mpmay Supply) JuQHLMﬂ’luﬂ‘WQ"NNﬂﬂBﬂ'ﬁlllﬁb‘d

Luamaquaﬂauumﬁumam‘mwu mmuw{tggwmﬂiewﬁm NAM127 waﬂauumzxama'h
-‘i_‘ 1‘.{, .

"‘a

y¥iEag fimuintisly] mwmﬁwm‘imu:rmma UaSBRI 198N 15 um R usinis lu
‘lumm\msenum.mu .nrunu uﬂmnﬁaﬂaennvmuﬂﬁ'x (Empirical Studies) ppquh

&

3 219 WNﬂ"li { \}JJ_;‘Vﬂ.:’J am 'lJGnJ’I‘Uﬁi“WJ ’I\INRFIBUHVH"'QNANHWTNJHUWJ WIMenIT LUz

Uit 1m1u‘1vsm NVENaza9m mfimuﬁ'luaa nﬂaaqnumn Vi)

F1UU?U1UW5MUKkZlHleﬂﬂﬂH’m\m')'llﬁN'HuﬁS"H'J'I\INR?IEJUI.WM'DD\MRHWWH nu
mvmmqn‘m\m Ep) fig (3TTHD Dﬂi"lmnlUH LLﬁ"‘diN'IWNU lWDVI?ﬂBUVIﬂVI’NﬂE}\J

S Waman DU mrsgma'lu Tmmmsﬁnmm 1::&”.muﬁmnma 'h.maumu
181 7 Useivd %wmun'lmﬂu é nmJ nauuinﬂanams“meamnﬁu%u (NEWLY

DEVELOPED COUNTRIES) "lfum Use L vd naenq :NﬂTUi m'ma'lﬂ Lm"‘lﬂmu nauvﬂaeﬂa

NRNUIE L WFINTRINALY  (DEVELOPING COUNTRIES) 'ln-'.n Ustive  Maudus ALY

» .

uns e ﬂa:da?u'w-mnquunummau ¥n3A 2520 fvUszam fau a\mmu 2528 33y

v

91 annuﬂs:mﬂmwa‘lﬂ 'l?mw ﬂwauaﬂsamau Ussun 5 3 Luaﬂ'mﬂm'mﬂﬂm

L 4
2058
v

v P I s O s s



-4,

¢ A ¢ v v a
TUN 1T VAR DU VAV AT TNE WU 5T SV TIRAABU LM ZD AN MINENUAI LLUTMNNIT LU

v v ' N v
Lma.,m'lﬂ'lmmumﬂamummmaa (Regression Equation) mmaumwﬁuwum'mun
' ' [ n )
Gkl "ma'lu uana'mumwﬂauﬂaauum'mm'l 't mmswauwaqus.,meuﬂnmqnwﬂaq 2
] .

nth: a3 donnlassfm weinksfanamuanan i

; ¢ A o v v
NI FineR NS 08 7\1] HRAT TWENWLET $W THARDU LY 2B IMANVTRENUAT LU TN

v v

N9 UM 3 lase

'I
L]

o
1. ﬂ??k’iumﬁﬂ’fm'\\lNﬁﬁﬁ"(kﬁ/‘ﬂ;ﬂﬂﬂVﬁWHﬂU‘\I‘UL'NE)?JEN 7 Us L'/l“nutﬂl?&l

NS Uiuwf mmmﬁmu S\ RS e 1AEN LAY BAANY U ».Mmmvm'm
— .

v

v Sopn oSalb 1ﬂo/.aﬂ“'

¢ -

A7 VS WU ES IV IS

r < v “(vg < < v 4 9 )
Ak 'n“‘hm'nmm?ﬁﬁLu‘luwﬁ‘m\uﬂﬂ’mu NIRHY  HILRLTY

g Jeda T wann 3 fnedaun m"lu s ARRB N VIE YR

w

" umﬂ‘%‘”‘i AR wm~ uiulylundmaL feanu

2. Mgt muméaﬂvmm\manmmzmuam']mnL 298 7 Ussivd T

i -JJ

I fl 5 UiuLVI?’IQ g H&(A‘Wﬁ m‘lummnwwnumunu Tﬂﬂu ﬁENﬂ\a Uae WﬂUU‘dNLva

2 vind im 'um’h ﬁﬂb"t\}«ﬂmﬂ 2 Usvivd mm 'lN’ﬁNWU‘VLU‘\uVMWNLﬂH’mU
. }‘

-
g

umma‘lﬂm mmwmvmmw umsﬁﬁﬁﬂ wasu‘lm'l y.amsﬁnmwu‘lwu ”lu’*aﬂﬂaaq

NUns=mm 1L§”urmﬁi o wuaﬂam'wuﬂmuanmwﬁmmmn LUHQ" Ll e

. vj A
nu -

i

S w ¢ v“_,a ~ o A4 - -
3. A NG NWLSTEM INKAABLUYMZE WAN T RENUUS NI WZaY 7 U3sl VU

- : - L - Sl L% > <
013y 155 Uek TR LS WA s TAEE 3 Ustive A Baany ReATys

- q. v W Lssar v o W " . b ‘ Lo v
UREHILR (B vﬁﬂnmuwuﬁaawﬁummm mu 2 us:Lmﬁﬂ'nuammﬁ'm'luwﬂmqmqnu

i

‘a’m a4 I.WEJ U Lt mw&a‘ln VNﬂ‘) ’ﬂmu’ﬂuﬁﬂﬁ'NWHﬁ AR IR ﬁﬂ m 1 aamsﬁnmﬂau'lnm

'L,r-:- ﬂﬂaumqu‘h} T MR T K ARBLWYLZE AN vE AL T uay Lﬂu"lu‘lu

P RED qn‘hmu

bt ¢ A ot v v
SIANANNTT ﬁnm ﬂ‘i“l]vlm 7 M INE UL 5T N2 THAADL WA 2B IMANMTRENLAT W N

v v v ' "o v
NMTiIuNe 3 A L Juine BRsaren DY et Uinamiu meussuvslaeduinglisannen

’ v v 1 '
Mnge]  Semanlidamnansinnsss idurananiacbiu RN e UABKAABL WAL WiAN -
i ' ' ‘1 " ' : : # q '
vhENnnI1  uay uUABEYS L VARRELANATNAL  TNB1RRE WIS ANET T BRY LEEAZAILA

' ' ' ]

sruseiveraly @ulunas 1Sy L TR IeN TS V2B aRa T NN L JUANNA I ABNAABU LM



¢ : M .
PBMANYIRE T 2 npstiuluial T Bawen s s insRannze s L vl il

v ¢

mmmﬁqu'lm'l 73 Luhmqmswuﬁuam: YUABRRABULLYMZA WIBN I WEYBN 2 ﬂQLﬂJix 87
v ! ' L ] . L}

ot Tl luomnl e meansswaanam luuassuse v ALUANATINUATNANNLE L WL

2RIV 9 uas b wns s gl Anss AN TR s L

—

Y

'

AuLINENINeINg

- EIANTUNMINIAY



Thesis Title A study on the relationships between stock returns
and monetary variables in;Asian countries

Name Miss Nisakorn Patanasittanggun

Thesis Advisor Dr. Paiboon Sareewiwatthana ‘

Thesis Co-advisor Assistant Professor Vathanaporn Pungbun Na Ayudhya,

D.B.A.
Program Business Adnmipisgfation
Academic Year 1986 J
. RBSTRACT

|
Stock inygstgrg put their money in the stock market and expect
. — -

to get returns f:gh Jiheir in?estments. Stock returns} however, are

affected by a number ofafectore@ﬁe§pecially‘monetary variables such as
5 3 ¥ ‘w“
inflation, interest rateé, and'*money supply. Theoretically, stock
Lt -“
returns are p051t1vely relateaz‘to inflation and interest rates but

I"-

= -

negatively related to money supply. Many sﬁudles in the finance litera-

ture 1nd1cated that the relationships between stock returns and monetary

variables in most countries are inconsistent with the theories.

THe (purpdse |of /this ithesis) is (to study.the relationships heeween
stock returns end three monetary variables : infiation, interest rates,
and money supply..' The empirical analyses are cebducted us;ng data from
seven countries in Asia which are divided into two groups. The fzrst
group are newly developed countries which include Hong Kong, Singapore,
South Korea, and Taiwan. fhe second group are 8:veloping countries which
include the Philippines, Malaysiz, and Thailanﬁ.. The monthly data used
in the study cover a period of eight months and eight years from January
1977 to August 1985, However, becauEe of the limitation of the data, the

>overed period for South Korea and Taiwan is only five years.



T

H

Regression technique is utilized to evaluate the relatiogships
between stock returns and the three monetary variables and the
assumption that different levels of development cause different

relationships.

'The evidences in this study indicate that :

1 Relatlonshlps b\!{r/s ock returns znd inflation are found
to be negative

in fle‘“x” ."‘ﬂ! countr_es with a significant
. ,-#"i'

) __.#
relationship in H TH! re!ﬂ\ﬂﬂ?‘;p in ¥zlaysia is found to be
' 1 fwiﬁh?ﬂhé;h istent with the theory. :

significantly positi

is . n ons
2. Relati f@ck\ ns 2and interest rates are

evé& countries with significant

t consistent with the theory.

returns zand money supply are

- =

found to be positive in . ve out of ti
P "'"E?:-: Efi ng R

even countries with significant

-
relationships %pES'.ﬂﬁ..e_
; )

significantly negative. The
A I . =

lztionship in KXorea is

ciﬂsistent with the theory.
Therefore, the study 1nd1cates that the *elatlonshlps between

stock retﬁ,uﬂe% ﬁ&l%w&}.qlﬂ %a not consistent with

the theorl . One poss:.bl? explanatlﬂ could be %exclus:wn of some

AN RAITN LR Y .
The assumption that different levels of development causes

different relationships between stock returns and monetary variables

is inconclusive because of the .uconsistence in the relationships among

the countries tested.
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