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ABSTRACT
The purpose of this paper is to investigate between the Bank group index in The Stock Exchange of
Thailand with economic factors over the period January 2005 - December 2018. The paper employs the
Autoregressive Distribution Lag (ARDL) approach to analyze the existence of a long- run equilibrium relationship.
Finding from ARDL model that 1(0) of NEER, GDP, FIX, MLR and MOR ,and I(1) of BANK, SET, DJIA, CPI,
EXC, MRR, FED and NPL.
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The results provide evidence that SET, CPI and FED significantly positive relationship with Bank index
on the other hand GDP and NPL are significantly negatively related with bank index in long-run.

Keywords: ARDL, long- run equilibrium relationship, Bank group index
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AMRR None 0 -9.808 0.000 -2.579 -1.943 -1.615 Tanuia
AFED Intercept 0 -5.526 0.000 -3.470 -2.879 -2.576 Fanuia
ANPL Intercept & Trend 12 -3.958 0.012 -4.019 -3.439 -3.144 Fanuia
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HaUDY Bounds Test %QLLﬁﬂQiuﬁWiN‘ﬁ 4 ‘%\1Wﬂﬁﬂﬂﬂ’)"lllﬁﬂ‘wu‘ﬁ!,”]f\‘lii]aElﬂTWi$ﬂ$ﬂ1jmﬂﬂﬁﬁllﬂiﬁjﬂﬂﬂ1ﬁﬂﬁ F
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wanmsnagonldnunaadanina1nlinumiy 4.608 FeegganiiAringAve Ay (Upper Critical Bound)

FINAUNIAY 2.77, 3.04, 3.61 150 (39031 1(1) Bound Nszauiod1nyiosaz 10, 5 uaz 1 deagdan dauls
In(BANK), In(SET), In(DJIA), In(CPI), In(NEER), In(EXC), In(GDP), FIX, MLR, MOR, MRR, FED 1182 NPL 3
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A15190 4 HaMINATDU Bounds Test 11ALULUIA0Y ARDL4, 2, 1,1,1,2,2,2,0,0,1,0, 1)

Test Statistic Critical Value Bounds
value K szAUkHAIAT 1(0) 1(1)
F- statistic 4 608 12 Saunz 10 1.76 277
ECHEERS 1.98 3.04
SEHERR 2.41 3.61

' v
A1TNN 5 NaﬁTu’JmﬂMﬂﬁi%ﬂxﬁuﬂJENW]J‘L!EW?’IWWﬁﬂﬂinjﬂqu‘ﬁNWﬂﬁ

fanls mauils za‘né’ Std. Error t-statistics P-Value

A(LNBANK(-1)) -0.268 0.094 -2.854 0.005
A(LNBANK(-2)) -0.056 0.056 -0.988 0.325
A(LNBANK(-3)) 0.128 0.049 2.634 0.009
ALNSET) 0.674 0.068 9.856 0.000
ALNSET(-1)) 0.259 0.098 2.631 0.010
ALNDIIA) 0.234 0.094 2.477 0.015
A@Ncpi -1.008 0.699 -1.442 0.152
A(LNNEER) 0.429 0.313 1.372 0.172
ALNEXC) -0.823 0.188 -4.380 0.000
A@ILNEXC(-1)) -0.279 0.194 -1.440 0.152
ALNGDP) -0.382 0.371 -1.029 0.306
ALNGDP(-1)) 0.633 0.387 1.634 0.105
AFx) 0.018 0.028 0.656 0.513
AFIX(-1) -0.043 0.022 -1.951 0.053
AMLR) -0.006 0.035 -0.182 0.856
AMOR) -0.094 0.047 -1.983 0.049
A(MRR) 0.096 0.045 2.132 0.035
A(FED) 0.034 0.012 2.970 0.004
ANPL) 0.063 0.037 1.684 0.094
CointEq(-1) -0.386 0.091 -4.258 0.000
Cointeq = LNBANK - (0.9743*LNSET -0.2543*LNDIJIA + 2.4283*LNCPI -0.5120*LNNEER + 0.1526*LNEXC -
0.9903*LNGDP + 0.0092*FIX-0.0167*MLR -0.2422*MOR + 0.0664*MRR + 0.0885*FED -0.0820*NPL + 8.7753 )
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A13190 6 N'dﬂ']iﬂizil']ﬂ!ﬂ']ﬁllﬂizﬁ‘l/l‘ﬁﬂ’l'm’dlqu'ﬁL‘If\i@ﬁfJﬂ1W§$fJ$ﬂTJ

franls mdanszans Std. Error t-statistics P-Value
LNSET*#** 0.974 0.133 7.334 0.000
LNDIJIA -0.254 0.199 -1.278 0.204
LNCPI* 2.428 1.343 1.809 0.073
LNNEER -0.512 0.478 -1.070 0.286
LNEXC 0.153 0.212 0.719 0.473
LNGDP** -0.990 0.357 -2.777 0.006
FIX 0.009 0.031 0.297 0.767
MLR -0.017 0.090 -0.185 0.854
MOR -0.242 0.155 -1.565 0.120
MRR 0.066 0.080 0.826 0.410
FED** 0.088 0.038 2.325 0.022
NPL** -0.082 0.032 -2.559 0.012
ﬂ'"lﬂ\ﬁc/!i*** 8.775 3.930 2.233 0.027
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