d‘ A Y v a a 4 Y @ 14 1 a dy
¥orsoamanuamuudasy MINATIEHANNFUNUT TN maz T M do
Y] ] o 1 Y] L [ 1] 4
PUVBINANNTNINGUUTTINUN I IAnANNTNY
uradszme Ine Taeas Indunin sy
=S Jd [
Al WU NL 1Yo

YSayan IATHIAaATUNITaNN

d‘ = Y % a
aaznssumsnlsnmsauanuuudase

[y J a [} J
9.95.U52 WAL TOLNUT 15L51UNTTUNS
uet.as. lnsy maaumsn NITUNIT
NALAT.UAN WUTUAT NSINNIT
w |
UNANED

Yy 9
v A

= =
MIANHIATIU U

]
[

J v o ' 1 Aa
aniszadionadouANNFNTUTIZHINTZHINTIN Az T
dy v [ - [ L [ [4 1 ag a a
MIFOVWUBINANNTNINGUUTTYA I Tuaaanannsndurslszmalng Taed5 Induiing
o 9y = N 1 o do v v MY 1 Aw
Fu Tasiudnulundnnsndndrnglunquusseduaisuiu 4 vannind laun usEm

Jd o w Aa o = I 4 o
19.0.0219N NNAUKIFU) : AT, UTHEN T‘Wﬁl‘waﬂ%(ﬂizmﬁll%ﬂ)%1ﬂﬂ(3ﬂfiﬂm): PTL,

'
a v A o w

USEN 10a. uita oud WEuT $18A@NIL) . SPACK uaz uSEn Inedldusudass $15a
(MVF¥U) : TFI Tﬂ81%’4’1’@33a51fﬁumaaznmgLazﬂ?uwmﬂ15§0m1wﬁﬂm§w5 ﬁﬁwmﬁffamw
ogluaaiandanninduralszima’lng Tugszeznmaaasud 1 unsiau 2550 a9 Juil
30 WUy 2551 SmTaAY 375 196

1935MINATOY Unit Root U3A1/51a83T Augmented Dickey-Fuller (ADF) Test
WAN1SNAEOY Unit Root mmf’ff@yjaimmaxﬂ?mmmicﬁamwﬁﬂw%’wﬁ WuM doyaiia
nannsng AJ, PTL, SPACK ta¥ TFI ﬁﬁﬂ‘lelﬂ!%ﬁﬂ(Stationary) “ﬁorder of integration RTsT
1 %39 I(1) ua:ﬂ?mmmﬁéﬁamwﬁ'ﬂﬂ%’wﬁ AJ, PTL, SPACK u@ag TFI fdnyaziia

v v v
(Stationary) T order of integration 10U 1 %38 I(1) YuA® 1A mazdTuamsdes



9
Y Y &Y

[ [ 4 = v o oA = v A [ =2
nannIng Al, PTL, SPACK a2 TFI NANUAUNUTNOUALAGINY A0 I(1) AIUU N
) o v o d
ﬁ'"lll13ﬂuTHIJJﬂ?ﬂWiﬂﬂﬁ@Uﬂ??MﬁMWﬂ‘ﬁiuiz‘EJ$‘c’ﬂ?

a 4 [ @ J A
HaN1SAIATIZHANNTUNUSIFIRaen 1Nl uszaze1 Cointegration FRTEREE

Q
v

@ [ @ a A [ [ o A < 91 [ [
wannswatualsaw tazdSunamsgevisvanninaituaioase ﬂglﬁuulﬂ?']ﬁaﬂﬂiv\lﬂ

Al PTL uag TFI NanuduiusiFeqasnmluszezenn sndunannind spack  Tifl

Y
A 2

v o da 1 a v I @
ﬂ’J'UJﬁ?JWHTJ'LGD'Qﬂaflﬂ"IWblLlﬁgﬂgfn'J ﬁ')uﬂﬁaﬂiﬂWﬂ!ﬂTi%’ﬂﬂnﬂﬁaﬂﬂiWﬂLﬂuﬁ?LLﬂi@niﬂlﬁg

4

[ v d 3 (% a < Y [ 1Y) =
sinvannsndituduilsdase szmiuldnvannsnd  VAJ, VPTL uag VIFI
@ @ J A [ v J 1 [ ] Jd a
anuduiusiFasnmluszezenn sndunanning sPACK lifinnuduiutizeqasnin
1 [ -4 [ o o a
luszezend uaaINUannIng AJ, PTL 1ag TFI JANUAUWUT I58Le U VEDINANI
[} 1y Jd a 09/’ 1
mimﬁaummauwumﬁm@a8ﬂ1w1uizazﬁué’1’38 Error Correction Mechanism Lﬁ’t’]
v @ Y qgj A [ v I o a a
amslsududgaasmmluszesdu TunsansnmudnmswdiludunlsdassuaziSuams
dy [ v Jd ] o @ (= v W :11 AA A
Fowenannindduaulsew vuudraeannad lilimsdsuaaluszezdu  nsdindSum

Jd g

da' @ @ o a [ [~ @ ) =
mssevienannswaduanlsoaszuazsimuannswaduanlsan wuudnassums

Y 1w [ -4 1

[ :JI 1 o [ -4 12 v o 9

ﬂﬁ‘].]@l'ﬂujgﬂgﬁu Vlﬂllﬂﬁaﬂﬂﬁv‘lﬁl AJ g TFI uavanning PTL VliJﬂJﬂ'lﬁ‘}J'i“Uﬁ'Jl"U'lq
v
Aasnluszazdu

a Aa [~ 9 \ 1 Y] v J

ﬂ’lﬁWﬂﬁ@ﬂﬁuﬂﬂﬂ’]u&‘vﬂlﬂULﬂﬂLﬂuWﬁﬂ'Jﬂ Granger Causality Test WUI1 ©ANNITNY

[ v I 9 a tﬂy [ o d a
AJ, PTL uag TFI ﬁ']ﬂ']TTaﬂ“l/li‘Wﬂlﬂu@uLWSﬂﬂJ@\‘]‘]JiiJ”Iﬂ!ﬂ']ﬁ“]f@‘l]"lfl'ﬂﬁﬂ‘ﬂﬁW‘(’JLLagﬂﬁiﬂﬂlﬂ'ﬁ
tﬂy 1% o 1 [ 4 1 v o A g <
“l)"t’)‘lJ']fJWaleiWfﬂlllﬂuﬁ’]kﬁﬁ!mﬂﬁi’]ﬂWﬂﬁﬂVli‘WEJ NUIWAINUIN ﬂ'J"I‘JJﬁiJWHﬁV]L‘]JU!ﬂ@L‘]JUWﬁ

= ¥ o J a =2
UANUAUNUTLUUNANINIAYD



Independent Study Title An Analysis of Relationship Between Stock Prices and Volumes

of the Packaging Group in the Stock Exchange of Thailand

Using Cointegration Method

Author Mr.Poonpoj Boonchai

Degree Master of Economics

Independent Study Advisory Committee

Lect.Dr.Prapatchon Jariyapan Chairperson

Asst.Prof.Dr.Pairut Kanjanakaroon Member

Asst.Prof.Dr.Nisit Panthamit Member
ABSTRACT

The purpose of this study was to examine the relationship between Stock Prices and
Volumes of the Packaging Group in the Stock Exchange of Thailand by using the Cointegration
Method. This research concentrated on four significant stocks as follows: AJ, Plast Public
Company Limited and AJ, Polyplex (Thailand) Public Company Limited; PTL, S. Pack & Print
Public Company Limited; SPACK, and Thai Film Industries Public Company Limited (TFI). The
data used in this study were day closing prices and volumes from 375 days trading in the stock
exchange of Thailand, starting from January 1, 2007 to June 30, 2008.

Firstly, the Unit Root Test was investigated by augmenting the Dickey-Fuller (ADF) test.
The empirical results revealed that the price of AJ, PTL, SPACK and TFI stocks were unit root
(stationary), with the same order of integration, I(1) process, and the volume of AJ, PTL, SPACK

and TFI stocks were unit root (stationary), with the same order of integration, I(1) process.



Therefore, these stocks could be thought to have long-term relationships in the next step.

Regarding the cointegration method, stock price in this study was a dependent variable and the



stock volume an independent variable, and the results indicated that AJ, PTL and TFI residuals
had a long-term relationship, but the SPACK variable did not. When viewing the stock volume as
a dependent variable and the stock price an independent variable, results indicated that AJ, PTL
and TFI residuals had a long-term relationship, but the SPACK variable did not.

Regarding analysis of short-term relationships by using the Error Correction Model, none
of the variables had a short-term relationship when stock price was viewed as an independent
variable and stock volume a dependent variable. On the other hand, when stock volume was seen
as an independent variable and stock price a dependent variable, results showed that all of the
variables had a short-term relationship, except for the PTL variable, which did not. Lastly,
analysis of the Granger Causality test showed that the causal relationship existing in the price of

AJ, PTL and TFI was a single directional causality of the stock volume.



