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5.1 Introduction 

In this final chapter will summarize all the details that has been study from chapter one 

until chapter four. Also, the limitation and recommendation for further research on this topic 

will be discuss as well. 

5.2 Conclusion 

This study use the data in 1988 to 2018 which is 30 years data series in total. Software 

use to run the data is Eviews 9. In conclusion, the main objective of this research is to study 

the effect of macroeconomic factors on stock market performance in Malaysia and Philippine. 

The macroeconomic variables selected are inflation (INF), money supply (MS) and gross 

domestic product (GDP). 

Based on the result, the probability of F-test for both countries are 0.000000 which is 

less than 5 percent of significant level. So, this shows that the null hypothesis is rejected and it 

can conclude there is a significance between dependent (stock market) and independent 

(inflation, money supply and gross domestic product) variables. 

From the result in both countries, gross domestic product (GDP) shows there is no 

significant relationship with stock market performance. Hence, there is no significant 

relationship between stock market performance and all macroeconomic variables chosen in 

Philippine. Meanwhile, the result shows that inflation and money supply had a positive effect 

on stock market performance in Malaysia. The hypothesis testing result is shown in Table 5.1 

as below: 
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