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Supranee Sirikiatyotin. (2011). An Analysis of The Factors Effecting The Hong Kong Stock
Market and The Stock Exchange of Thailand. Master Project, M. Econ. (Managerial
Economics), Bangkok: GraduateCollege, Srinakharinwirot University. Project Advisor:
Miss Rawipan Saleephol.

This Master's Project is to study the major factors influencing the Hong Kong stock
market and its impact on the stock exchange of Thailand. Study is to divided into two parts. Part
one is to apply multiple regression analysis for studying the factors influencing the Hang Seng
Index. The other is to apply simple linear regression for studying relations between the Hang
Seng Index and the Stock Exchange of Thailand Index. Using quarter secondary data in 2005 to
2010, a total of 24 quarters.

The results revealed that

1. The result studies of factors influencing the Hang Seng Index findings indicated
that the Hong Kong' s Consumer Price Index, the Hong Kong' s Money Supply, the Hong Kong's
Unemployment Rate, the Standard & Poor's 500 Index, and the Shanghai Composite Index were
the factors influencing the Hang Seng Index with statistically difference of the 95, 99, 99, 99 and
99 percent confidence level their means. By value of R* equals 0.965, and value of Adjusted
R*equals 0.955 moreover the Hong Kong' s Gross Domestic Product, the FTSE 100 Index, Light
Sweet Crude Qil Price, and the London Gold Fixing Price were the factors influencing the Hang
Seng Index with does not statistically confidence.

2. The result studies of relations between the Hang Seng Index and the Stock
Exchange of Thailand Index finding indicated that the Hang Seng Index was the factor
influencing the Stock Exchange of Thailand Index with statistically difference of the 99 percent
confidence level its mean. By value of R* equals 0.673, and value of Adjusted R*equals 0.650
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3. maansnniwelssAnanmszauga (Strongly Efficient Market) manavdnmine
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32 msdesziiladadugiu (ranavdannindusdszmelne, 2540)
WANANNTRATITHANNNL 28N BN 1N R9RATIA AT N19AATIZITTadENUg U
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15 dmsnnsdnsanu (Unemployment Rate) iilusinnanuansdmnsFaeiazans]
drenulusruuAsgRAneuAUi1ATHINIU Tazuanaliiiuanmasegia InaiFauiaudd
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2. WianenAssgiazesigua

2.1 ulaunenisada (Fiscal Policy) dwulennefineafiusmea sunazanldane
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(Pricing) snifhueasiieluniansziunisnislnaduduazidnig dsnagnsivaniianasiiliigsiandy
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quasFraAuAazinaL N ldena1e uanile wasBunineivunnau ndseniiugaaiunssuay
ingsreviazouiuin
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33 nuannamanduinildnauwnusila (Threat of Substitute Products)
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Growth Company uaz Growth Stock
Growth Company \luSmiideasaansaluniasing Sueamnawazuaiilsly
aRRTuNgendnsgulugPaIn s AR

a

Growth Stock \fugureaizimniidaaiyfuiuazinalszneuniss dnns

R U

AngFuifunaungeududouios asanisnaztinenilsazannniutuyud wiuldlunng
aengfianis aastutiunanasun (Dividend Yield) Ssaglusesusn ussiamannindlunanas
UFusngeauetinaNaNe
Defensive Company uas Defensive Stock
Defensive Company \fusissmiinaninlsidvinasinediiatasnm uddnluaunan
aniAsegialaeivliazanainin gsiasinanliun nanisansising WEninanuay
o 1 a % dl o | 1 =
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an5190ylnA L3N0 1ATRIAN WazE
Cyclical Company ua= Cyclical Stock
Cyclical Company iz lesunansznulaanssaindpdnagsia senaneuas
N ls7e9LBEmafing eI EgNalaasaNTe L LaTAzARANE AT ARG,
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Speculative Company uas Speculative Stock
Speculative Company ifw s ldsunanaumigeuazdaanuideslusyfiung
1 =l [ a d‘ I djl v 1 a o EOI o a o A ]
wiuAeaiy gananeglulszinniliun Wiinqaanzingy Uisnmie s
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2. mamszduinidenninan (Qualitative Analysis) fiunnsiiaszidaya
TnewinluUfnandesiuisim dayaminun 4 lun9diwmezit Tun
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2.2 smnsuenasialuaan (Past Rate of Growth) 1dluntsuszannumaniilsres
Uiinluewaniiefuaninya Avsnnindres i deflaanudulUdAgnenisena sl
auAsAziniUdnIN1saEnafa lueAn

23 anwazaeswdnsinst (Nature of the Products) un@uanleafidaaiss il
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24 Fendnsiost (Brand Names) vnngudaesminduiizaniuetn
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3.1 suna (Balance Sheet) usunnsRunuansgniunmmianisiuaesgsnaly
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Fuduaan s wladunils Tnenunailazilsznauson 3 doude Aunswe (Assets) viidu (Liabilities)
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3.2 aurlsnenu (Income Statement) lusunisfufiuansuanissnifine
vasitnluseuszaznatlananii menissine lwsuilsnanu dssneudas mels srldene
nnlagndvisenanuans nsdirszilaseaivressiunulngldanilsaanuisansnsauangliiiu
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33 nsmnziauuansninlasuulasgugnnaniaiu (Statement of
Changes in Financial Position) ifwwidpvntuitenansianuaznisdiresiuga uaztugu

PLReulNs TN ATIUTSUTAINIAI NN AN HRBEA YA NN A a9 en 13 RuN Snela e
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33 vauineanudianmciy

UFnnnuRu i@ snifluiuimansnes luleyaea 13EnRsiuLazasdnsenTy
5197 Tunnuglaanuentis Sdidutunee niulaevialdldun suine wisgynwlnl Sudinees
ninduarRueinlszan Rudannszuasmedilusuaiamndiaed Suluszuusuiaisuazduluile
Fquna hitleuiBanouiwluszuy (Money Supply) wiesaniRumaniidq sl ligniteansn’ld
R
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M1 = wlagynedal + suilng + Sudinnazuanmadu
2. Funutusmuanuvangndte (M2) vaneis RBunindnanistuidudanans
44 v e o o doy d @ o ey
nnsuanitlaeu Gseelu M1 uandosdunindmienistuinlinaseuumiazaiunsnaswduRunld

@ = Py R, A A= & o

Wudenarsnsuanulasuladne Inaldidednldanevizeideaiaadntios
M2 = M1+ QudanesuninduasRunnilszan
3. unuRuauaumananiienn (M3) vanetie duninednianistuidy
r a4 - P o <
Aanananisuaniasu dvegu M2 uavtudnluanniunistuas nldldsuiansmidiad
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nouimauaasaud (asung maaniis, 2545; 121)
aeviu wefunfa Lawd (John Maynard Keynes) sinuasgenansmnadangy iudadne
- T .o o e y :
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wazannnisansaas Andong Zhu, Michael Ash;& Robert Pollin (2545) lévinnns@nsnanan
AResTaeRaInuannInduaznaiuInniAssgialudssmaliniu inwals deens Rnldf uay
Uszindlng Taevinnnafiudeyasmsniafulnuesdniueunasaunialulszme (GDP Growth)
fausit] w2533 fa w.a. 2541 snnAniledndnmesindneiaindse nlesfigauLsssan
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2548 autia w.A1.2093 annsifiusausndayanudniladesine Ninasedsiisiamanningddens
Toun wamsinusinagaun e ludesns saisadusinareddesny BN aRuluszLLde N §R9INIg
dneulugesns Aatisnavanning SEP S00uUszmmanigewiani datisamanning FTSEL00
dszinadangu fatisamanning SSEC UszmeRu srpninsiulunatn Nymex dezina
anigawEIng uarsAmesAtluraInaeuneu Ussnadengw

Tnemndiaga ldannanaudnninduislszmalne dingudnsulssansuazada
wisnFresanisnAsesiiawdaend uaz Tlsunsu Reauters lddayaselnsunaifudayaiu
qavinemedlassng siaust Tnsunain 1 w.m.2548 De lassnain 4 w.a.2553 1HesanTull w.a.2548 1y
TRAsEgRaBNengfidaaiiesanmanihfuegluszduge Mntlomipnuliasunimninies
Tunziupannane suviensgeuAaresiueeaanianiy uaylul w.A.2050 UszimaAanigaiwiang
Uszauriuangmeswgiia (Subprime Mortgage Crisis) danalinnsin uaznisasuinlaniipanaiu
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L. udndusiusasunislugeans drtlsnandisinaaesdeans PenuRuluseuy
g29n4 Lazdnsn1edenuludens nndayaandrinaudinsudssansuava DRwisTA104
szimAdadng

2. gadsnpmanning S&P 500 satisnauannine FTSEL00 satisnamanning
SSEC siimamanminddeans sanintiilunans NymexX szimpanigeisini uazsanennu
pa1naeuaa Ussmadengs undayaruniallsunss Reauter uaz www.bloomberg.com

3. drdapmanninduislszmalng wndayarwnatsmannindusdsanalng
wazltlsunsn Reauter

N5A5I9LATRINAN LT LUN153E
=2 i’/ dal | a o a =2 o d‘d ' o o [
nsAnAfsilifiun1siiesefideniunn lunisAneiladentnasiesaiis amanynsne
daens lugilanunisonoeededen (Multiple Linear Regression) uazAnsmmanuduiugszndnasiail
s mdnningddeansiusatisamanninduwislszmalng luglaunisosneadaduatinade
(Simple Linear Regression) tneenatilsunsa SPSS uiudnassildluntsdnsmaail Téun

AuNTSuLLIaasilaseNTnaRan T Hs M RRNNS NEFa 9N
HSKl; = b0+b1GDPt+b2CP|t+b3M2t+b4UNEMt+b5S&Pt+b5FTSEt+
b7SSEC: +bgOIL; +bgGOLDt +e

Tnainuua i
HSK = fadsamdnningddeacns (am) o aant
GDPy = uandneiunaunialudesns (feaas) ninant
CPL = sadsanfuslnenecdesns (Feany) o a0 t
M2t = Banutulusruumuenumanandieaesdeans(@mum) o nan t
UNEM; = dnsmsdenuludesns (Fasas) o an t
S&Py = ¢l Standard & Poor's 500 dszneaunsgeising () ns aan t
FTSE; = sl Footsie 100 dszimadange (9m) ou 1aan t
SSECt = sadl Shanghai Usyime@w (9m) ou1aan t
OlL; = sphdfuivlusans Nymex dszmaavigaiing (USD: Barrel)
GOLDy = mamesanlusaialan (London Gold) vszmedangw (USD: Troy Ounce)
e = Arauuansnidesauaananaey (Eror or Residual)
Do = dasd (Constant) sesanntsnanes

b1,b2,03,b4,bs5,b6 b5 ,bg,0g = Anduilss@naanssutlsaasusiazsa


http://www.bloomberg.com
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SETt = bo +b1HSK|t +e

Tnainuua i
SETt = gailsamanninduialsamalne (9n) o oant
HSKl = fadsaudnninddeans (9m) oaant
e = Aauuansnidesauaatanaeu (Eror or Residual)
Do = dasfi (Constant) sesaunisamaes
b1 = Anduilss@nivesiaulsdasy
N9LNUFIUTINTDYS

nafiumusandesyas azldsvazinanluniafivmunndeysl? dlanilaaGuswus 3
unaAN W.A.2994 Bia 27 Fuan w.e.2054 FedayaianuailAiusumnunandingud sy
dszansuaranimirifiresszmaAdany aatananninduiatlszmealng uaznaeiusinge 7

= ¥ ¥ AII =2 2// aill ¥ ° ¥ al ?/ 1A
endes deyanldlunsdnuaisil iludeyanelamng Ao 24 gadesys Gususipiow

ungAN Tw.A.2548 Datneusuanan Thw.a.2553
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L. drdayanasginldluntsfnmenaiedl ldun naninueineasmunialudesns sadisan

Y a

FslnAre9dasnd Uunatulussundadne ansnisasuludasne satisnauannsngd S&P 500

satisrauannine FTSEL00 fafisnaruanniweg SSEC snpnsndulunana NymeX dszmna
anigaiidng mamesAt lurainaeuney dssinadingw dailsamdnningdenauazfaiisnnn
wanningduatlszmealng umsaaasuaugnsies uazpNAsuiauTesdaya
2. msldlusunsudniagd SPSS lunsiimssideyaiienanuduiusaessionls uay
. ansle o - LX
A ealianddnylunsAnsATail
NsILATIEII YA

maAnnziteyalnaniafinmAuafrannemidusine lunisliesziniladeiduase
failspvdnTEnddesns datladud ldannnasAnenmaniuasfesiunisins i A duTE
neadansadaiin A sInnddene deuazhunaiaduuuudraedluglannimanesidden
(Multiple Linear Regression) uazldinnsaiaszimnuduiusszndnasaiisnavanyninedesnaiu

s uanninduatlszindlnalugtlaunisnaneadaduacinedre (Simple Linear Regression)

Taeimndeilslannan SPSS a«ldaaandasaatiasiianis niassumn (Ordinary | east Soniare) sinsvinnne
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FtisnAMANNINEHaInNg AREN1TAAZINNTaADeETITaN 2. NNTANENIANENTUETEUINg

st AuANNEnsTHasnai Ui A wmannEnsualsemalne foenisamazinirnana s

I~ o

atiedne Toaldllsunand1dagy SPSS uarldaaniidsasatoengauuuassnni uvinnisdssannen
FulsrAviresiauatasssing adan 14 lunnsnmsifage Al !

1. msnnsfaunisnanasdsdeu ( Multiple Regression Analysis) iieldvinnnsmages
fandsdassiiommluuuLsnags ddnasdRRusTLauLsmaviell Svluanuise el (se1d
inslnnziaunsonneedetauniinninas udaesdadananase srimamam g

#09n4 9NN ARaUFaLLsaasEauNn 9 Fn lHun nandAneiNaamunelugaans suiisnan

©

a

13lnAra9dasnd 1eninRuluszuudasny snsnimiseuludasns sangaiuannined S&P 500

©2°

o

atisrananniwed FTSEL00 sasisnaruannine SSEC snaninsuiazanminasan sdanuduiug

o o

UATTs A UANNINTEeang vizeld Aagunng
HSKly = bo +01GDPt +b2CPlt +bsM2, +0sUNEM: + b5 S&Py +bsFTSE: +
b7SSECt +bgOlILt +byGOLD, +e

2. mimmsfannisnanesdaduatiedne (Simple Linear Regression) wieldvinnns

pAALFIWL 9B AT UTN AU IAINUTNAT HANENRuSAWTe T Teluanudas luafatl

=

A8 1AUN1TI AT T NN A DB LA LA ENNIENININITIATIEY BWLILANARIAINHANN LS

=)}

[ A | v o A o @ & 1

FLUINATRINAMANN SN F N UAIR T AR InSnsTiaLlszina lne @aninimagavusionlsaass

o o

N o A o [ oA [y = o [ Ce ' A [
ARATII A UANNINETdRIng T ANENRUS USRI A mannIneatlszimalnaviza ld feannng

SETt = bo +b1HSK|t +e

3. msAIIiuIANNA NN USsEdNsaul s FafluniaiA N N R UssE g Nesaudl s

a Ay o e = o T = o co o o =~ =
dasriilansaulsnn dulsdaseiinaiaiuiianuduiusiusudlsaunnniesiiesls danns
wiAnessauLsa gl dAdulss@Anaanduiusine 54w (Pearson Correlation)
mavAduLlseAnsanduiusifesdu unisausnmnanuduiusaesoud seaus 2
qn 1l Tneidn I azldnsgndng -1 uay 1 (-1<1 <1) (§ou anaer uazdennn anaee. 2540; 173)
= o
gmass

Zhe
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Yy A Faulmiu

Taeidnen Iifluau wansdnsiouds X wag Y Saouduiusluiannemssiudau (Inverse
Relationship) wnein I iiluwan uamedndauls X uaz Y Aaaudusiusluianaaearii (Direct
Relationship) #aineusinstadndtlszdvandurisisil

pn I winiu 0.01-0.20 uamedn faudls X waz Y franudaiusiulusssusiiunn

0.21-0.40 wainedn siaurls X uaz Y Spaudaiusiuluszius
0.41-0.60 uamsdn sauils X uaz Y A aduiusiuluseauunans
0.61-0.75 usmnedn fiaudls X uaz ¥ daosdiiusiulussiurandnegs
0.76-0.90 uanedn siautls X uay Y Haonudniusiulusziugs

0.91-1.00 usmedn sioudls X uay Y Fpoanduiusinlussaugaann

4, adtfvnaseunesiuindis (Durbin-Watson Test: DW) \fvudsnnsmaseuandusiuglusy
(Autocarrelation) naaeupudniusaessiaulsassninudnszinlauduiusiueasizela
winAuduRutaasdoulstasyiagd luannisoane A NANRLsaaTuLAriuN Al Jea
o b4 dl = o o’ dj o o d! o b4 a d‘d‘ o val
wlkanuranandeudlanduiusludateiunaziu Gsazin ¥ idunaneanisfinefauandlédl

panindatieanas Genimaaeuaas DUrbin-Watson iflunnsmaseupanudniudans €, uay €1

Tned tufluganaan (350 wiileasd, 2546: 283)
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atiglafimuaavsnes DW azegszidng 0 uay 4 dsansnsndiawiuannisléissil

d 2 4l J 9
ae -2aee. +ae;,
DW = t=2 t=2 t=2
)
ae
t=1
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winiu Tnedszanns (€) mszesiiu anunso@awiduaunislnadlfail

24¢ - 28¢ee,,

DW @ o 7
ae

W € 2§?ae§19
At g

ANNLTILARTZIRIANAAIAAARL AN LA LAEINANGD ANAZALANANITATUI DN eI LR

AradAT annans1gees DUrbin-Watson dsaivas fuaunnsaeting (N) Awusautlsdass (K) uaz

u

(%
o o A

seiuiladndty Taai 0< DW <4 Haouasmnifissil
41 ddparnndau (€,) dudasziu dn DW azldwingu 2 vidadnlng 2
42 &1 4>DW>2 uaasiivArmanumaapda uusiaz A lauduiusiuluianiay
wazdnar DW gadnlng 4 uansdndeyadinnuduiusaassonanspaanuidisay Aaudnegs
43 &1 0<DW<2 uaasiivArmnumanpdauusazArlanuduiusiulufiAniguon

=

waztinAn DW gadinlng 0 uasedndayafinouduiusaassionainndowdisuonseud g

u
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ao A

Imﬁmumuuﬁgmmmammu
H, : ldinntloyunemandasiug (No Autocorrelation)
H, : Andgmndmandaiug (Autocorrelation)

azifjasannigiu Hy e DWaldaannisAtuem fateandt DW Tunisediatia

5. dnlaznannssindulanyaos (Coefficient of Multiple Determination) 4aifudadaw
sswinsAulnlimuiiesune lffaeaunisnnnesidedeu (regression sum of square: SSR) wuein
wtlstlsauianan (total sum of square: SST) nsnuanusndalszdndnissinaulanyans uansli

wivdnauudsdunineauly Y iflunaiiasunainsouls X faaazivinle Inanidduilsydnanig

R

R o 21\ 2. S o .
adulannanaziAnszndng 0 uaz 1 (0<R<1) Aerndulsz@nannssin@ulangguilAiunn uass

o

31 fiautls Y uaz X Hanudusiusiunnn asiugaslunisaundulss@nsnissndulanvgu JAsi
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R? =
A (x - x)*a(y, - y)*
Yi9e R = @
TSS

gle  TSS Ae  Anudsdsauieun (total sum of square)
RSS A enudlstlsufiedunelddasannisannesidedian (SUm of square due to
regression)

dulsz@nannasaaulanuans (Coefficient of Multiple Determination: R®) iflunnseune
feruilsdasyhe naRfuITHaasun e ludesne Artisnanfisinaresdens Bunntuluseuy
deens gnsniedneeuludeans datisnamanning S&P 500 Uszimpanigaiang datisan
sdnmne FTSEL00 tazinesongu saiimamanning SSEC dazinadu sanssiulunan Nymex
UszimAanigelaiing A et lunainaeunew UsumaAsang e dnanannedunanadanunlas
2a95uLlsnn ARATHs A ANNINE dasnlfFaaavivinla uavaBunaiesatisaAmANY nedaans

1A UNeNTAsuLUasIasTTis A uAnnINsT gl ssne ne ladasm vinle

Tudouaaanisaie s sianduiusiuidig dulszansnissndulannaniiainnsninun

UFusaesesuAuiluadse aanay ldinesluninFaumauls sesiu duilscdananisingdula

wguiignlfulgsannailuaaszuda (Adjusted R%: R?) dgassisd

R = 1-(1-RY

GD <

& n-1
B-(k+1)
Aa  Aauudeya

n
A o o a
k Ao a‘uausoulsdass

6. mmeasuannFgIu azlunismsaseunsatiAn e FnouemEaseiwuedAauLs

fasen et NaNNizannaz ldadunasouwlanulsvrald InaldAana t-test lunnmeaeau G4

u

o o

AaLlFaNanT AailAe

au

bi = 0
Sbi
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Hy: b, =0 (Andanlsz@nsivindu 0)
H, : b, #0 (Andunlsz@nslsiingu 0)
L

b
S, e

FudsyAvEnnsonnesvesdanennsaliaf | RFeantsmagauiizdn 2paf

ANARAIAABLANATLTRANL AV MsnmAnas
cilfasannfignu Hy e tstatistic 7ilgannnisdiuams fdmanndasn tlumnss
Fnati viseAntTudAryannnissnuand (Significance Value: Sig 1) seandndiadndyiicelviesn
qe (Critical Value: a ) wazdneeNiuaNNFAgiu H dlas tStatistic #AlFannnnsdunnidandas
161 T Tumnsepnans

LLEI@NLL’& ANTIN [ﬂ']LLﬂﬁ‘ﬂﬂﬁ“”V\ quium@@ﬂumuummm

NN9AIAAALINFINLIRE A NNTRa s LN sk TN FaNw AT ldTie aznn lelaenng

NagaUAIdNIsANanIInAnatassiaulsaasy 1dananm F-est lunimagau dsAuinlsainans
X
A

28

éﬂ- (k+1)l;|
1-R?’@ k H

- A ° 1%
LB N A AUIULBYR

A o o a
k Ao atuwiusiulsdass

Immuumuummmmﬁ“ 2

ol
Ho: b,=by=by=...=0, =0 sauilsBasnnsalaidansnasiesauisns
b.£0 fletnedien 1 fulsdassitiansnasesoulsany
culfasaunfigiu Ho s F-statistic #ildannnizduans Samnnndaen F lunang
a0 viseATadAryainnisanuand (Significance Value: Sig F) aemndnAniadasr

inFruTi el Evisarn
Angm (Critical Valug: @ ) uazénen F-statistic 7ifuaniléfiaunn uansdrsaulsdasslu

LULRNA9ENNNT08 LN ANA NS AasiauLlsad leuNn
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a Jd v
WNAaNI191 Lﬂiqzvi‘llﬂﬁﬂ
MAATEilaznsuL kAR LI NETe I T As e luAsel uiiseaniilu 2 meulnsneu

wan funsiiasziiasnnsutanananumung lunisinssitiase s sesafinama nnsne
deans lngazldauniaasegiiuuunisimasinsnanesdsten (Multiple Linear Regression)
pawd 2. unsiameiia snnsutlanannuminglunisin et uduiugss i isnan
nanninddesnaiusaiisimuanningdwisdszindlne Tnaldnmnmsinisonneendauduacnadng
(Simple Linear Regression) uaz 432 riasansiiasiign (The Ordinary Least Square) wuu

Backward iat/szsnournduilsz@nivasiladesine Geazuassmuazidusresnisinmeifsieliil

s > 4 s [l Y a d v
anslLAzAN B AN lElun1sIATIRRTaYA

Tunsianenanismwagideya fadulsnmuadmdneainldlunisdimmidays

il

N wny  ausudeys

[ wn  dudsrAnsnisiadula

R’ wn  dudsrAnsnainduladeten

R? wni durlss@Avanisinduladedeuiidfulsuds
Durbin-Watson wnu - ehadanaaau Durbin-Watson

t-test wny  Anananeaay -est

F-test wni  AvadAneaay F-test

Sig. W szAuldAyneala

e wni Aaruaaaanaa (EOr viva Residual)
Do wni Anasi (Constant) aesasnnsnnnas

b1,b2,b3,bs b5 ,bg b, ,b8 Dy Wi AndulsrAnarassauilsdassusaczeo

Kk TdAnunszsuAuTauianay 99

WY ANKNEEN

xk uwny  Aledn

2

A o 4 oy
NIEAUANNITANUTDRE NS 95

HANNGILATIZUT YA

pauiil nsdipseiiladeiitinasedaiisnauanninddans

HSKIt = bo+b1GDPt+hb2CPlt +b3M2, +b4UNEM: +b5S&Pt +bgFTSE: +
b7SSECt +bgOlILt +byGOLD, +e
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Tnainuua i
HSKk = fadsaudnninddeans (9m) oaan t
GDPy = wAndnusfutasuneludesn (Yeaaz) o a0 t
CPL = sadsanfuilnaresdens (Feaaz) o nant
M2 = Banutulusruumuanumanandieaesdeans(@mum) o nan t
UNEM: = dnsmsdeauludesns (Faeas) o an t
S&Pt = ¢l Standard & Poor's 500 dszneansgeising () ns 1aan t
FTSE; = sl Footsie 100 dszwmadangs (9m) ou a0 t
SSEC = sadl Shanghai Usyimedw (9m) au 1aan t
OlL; = sphafuinlusann Nymex dszmaawigaiing (USD: Barrel)
GOLDy = amesanlusainlan (London Gold) dszmedangs (USD: Troy Ounce)
e = Amnuuansnitesnaaaatanaey (Eror or Residual)
Do = dansdt (Constant) esaunisnanes

b1,b2,b3,bs b5 ,bg b, ,b8 ,bg = AnduilszAnsaessaunilsdaszusagsa

HANNIAATNZITIAdR NN ARe AT HI A UA NN TN INg AMNFURLILANNSUARS
[ oY % d‘ o a 'S a v % aa o o 4 dl
AnuANTuST1s WetnnBlasziannisnanesTtausedtindssaiaeigs wuu Backward

o

1S AN BT

HSKI, = -25986.120+961.012 CPI, +0.003M2, +1946.790UNEM, +12.325$ &P,
(AL (3740 (6820 BTIM  (6.650)™

+1.563 SSEC,
(5.047)%
[ = 0982
R? = 0965
R’ = 0955
Durbin-Watson = 1.825
F-test = 99.167
xex = AndudnAnfisyAuenndesutesas 99

xk = sysuANNdaNuiaaay 95
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n1sulsua’anuuudnaas

ANNANIAATIZA Faasnsudn R wind 0.965 uansdinsaulsBassiomanly
wuuanaes Tdud satisadusinasesdasns (Consumer Price Index: CPl)iBunutwlussuudasns
(Money Supply: M2) gmsnnnsansaludasns (Unemployment Rate: UNEM) siaiisnanvanmsne
S&P500 (Standard and Poor's Index) uazsadisnanuannswe SSEC (Shanghai Index) anansa
aftnemailasuudasesiaudsmuie seilmamanninddeans ez 96.5 uazannen
Adjusted R*(R*) winfu 0.955 uanadmasainisuen R fasnuousulsdaslunussnaeaudn
faudlsdasziomaluuudnassdianansoeunemaauudasesdriisnamanminddendld
saaz 5.5 doufivdednenas 4.5 naiduuulasesdaiisaadnninddaanainaniadei
uaziflennaeuanuihisdany (Overall Significance) aesuuudnaasdan F-test Iein F-statistic

annzauneinu 99.167 denanndndn F lunisiednana nansdnsaudsasassianunly
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Correlations

HSKI GDP
HSKI  Pearson Correlation 1 4517
Sig. (2-tailed) .027
N 24 24
GDP Pearson Correlation 4517 1
Sig. (2-tailed) .027
N 24 24

*. Correlation is significant at the 0.05 level (2-tailed).
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Correlations

HSKI CPI
HSKI  Pearson Correlation 1 424
Sig. (2-tailed) .039
N 24 24
CPI Pearson Correlation 424 1
Sig. (2-tailed) .039
N 24 24

*. Correlation is significant at the 0.05 level (2-tailed).
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Correlations

HSKI M2
HSKI  Pearson Correlation 1 .580"
Sig. (2-tailed) .003
N 24 24
M2 Pearson Correlation 580" 1
Sig. (2-tailed) .003
N 24 24

**_Correlation is significant at the 0.01 level (2-tailed).
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Correlations

HSKI Labor
HSKI  Pearson Correlation 1 -.630"
Sig. (2-tailed) .001
N 24 24
Labor  Pearson Correlation -.630" 1
Sig. (2-tailed) .001
N 24 24

**_Correlation is significant at the 0.01 level (2-tailed).
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Correlations

HSKI SP500
HSKI Pearson Correlation 1 516"
Sig. (2-tailed) .010
N 24 24
SP500 Pearson Correlation 516" 1
Sig. (2-tailed) .010
N 24 24

**_Correlation is significant at the 0.01 level (2-tailed).
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Correlations

HSKI FTSE
HSKI  Pearson Correlation 1 589"
Sig. (2-tailed) .002
N 24 24
FTSE Pearson Correlation 589" 1
Sig. (2-tailed) .002
N 24 24

**_Correlation is significant at the 0.01 level (2-tailed).



A1919 ANNdNTUsTTwIneatifaduaz st Shanghal

Correlations
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HSKI SSEC
HSKI  Pearson Correlation 1 898"
Sig. (2-tailed) .000
N 24 24
SSEC  Pearson Correlation .898” 1
Sig. (2-tailed) .000
N 24 24
**_Correlation is significant at the 0.01 level (2-tailed).
P19 AN AN dauarsainy
Correlations
HSKI CRUDE
HSKI Pearson Correlation 1 634"
Sig. (2-tailed) .001
N 24 24
CRUDE  Pearson Correlation 6347 1
Sig. (2-tailed) .001
N 24 24
**_Correlation is significant at the 0.01 level (2-tailed).
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Correlations
HSKI GOLD
HSKI Pearson Correlation 1 501"
Sig. (2-tailed) .013
N 24 24
GOLD  Pearson Correlation 501" 1
Sig. (2-tailed) .013
N 24 24

*. Correlation is significant at the 0.05 level (2-tailed).
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