¥o150amIaun I muudase MINATIZHANNTURUT T2 T az S um
vannswdlunguandivesnaananning

urslszmeng Tagds Iadunnssu

a aw a J
Q!%ﬂu UNFANINUAITTU NAANAUINGY

Syan IRTHANAANTUMT DN

AUZNITNMTTDUMIAUANUVUD AL

0. 93, W5 Mgaumga  UYszsIunssums

9. A3.UTN WUSNAT NIIUNI
HA. 305 AN AITIU NIIUNI
QU v
UNNaeo

9
~

= & da
msanu luasedl 4

[

S A = v o Jda d 3 '
@]Qﬂi%ﬁﬂﬂlW@ﬁﬂH”Iﬂ’J"IiJﬁZJWH‘ﬁL‘]NL']JHLWﬂL']JHNﬁi%‘ﬁ’ﬂ\ﬁ"lﬂ"lllﬁz

1 ! [

a [ [ .4 [ 4 ] a a a [
']JiiJ”IilHJi’N‘ViﬁﬂVIiW811!ﬂauﬂluﬁﬂﬂl@\i@]a"lﬂﬁaﬂVIinJLLTN‘]Ji%WIﬁ"I,TIEJ Taed5 Inountng ¥

Q
a a

= Z dy 9 Y Y v 1 [ d'd 1 dy [
ﬂwsﬁﬂyﬂummhmauamagu ﬂjamumumiuﬂq3Jsuummgammmamaqqqﬂiuﬂqu

U Q

o [ o oA [ [-4 3 v a o J
IUIUS Waﬂ‘VIi‘Wﬂﬁi]ﬂ‘ﬂzl‘ﬁﬂuiu@]ﬁ”lﬂﬂaﬂ‘ﬂiwﬂllﬁﬂﬂizmﬁll‘ﬂfJ "l,gljll,ﬂ UIEN NNATUNTUNN

o

Y
3199 (UMI¥U)(BECL) U3 EM Wi iFea Fnila $1ia (un19u)(PSL) USHM 015 & uea 317

o w

(WMF¥U)RCL) V5SEN M3tiuneg $1a (Umsu)(THAD tazusEn Inswu'Ing eeudad s11a

e

vy S o J a dy [ o A o A
(UMY U)(TTA) Tﬂfflﬂfsueu“a'1Jﬂ51meJﬂmsuaq5”mmazﬂsmmmmemwaﬂmwﬂmmmw’ama
' v
pglunaingieszezal 6 1 15UAWAIAUNNTIAN W.A.2542 DUADUTUIIAY W.H.2547 N3
Y 9 ' ' v
nadouns il IR IN1TNAdoDYININ (unit root) oNATOVAWIIVOITOYA 10T URINS

v Y o v I a qa/} o J
VIﬂﬁi’J‘]Jﬂ”lii’JiJ"l']JG?]}TJﬂﬂu!m%Tlﬂﬁ’f]‘]Jﬂ’J"liJﬁiJWH‘ﬁ!“]f\iﬂaEJﬂ"IW‘lLlisz%ﬁu ATUUUUINADNBITIDT

q

o . A v o Jda I I .
ABITAYU (error-correction : ECM) ywammmﬁuwu‘ﬁmgﬂummﬂuwa (causality test)

Y
a @ a @ [-A
NAANITNATDUYUNIN (unit root) GUf’]\1@]'JLL']J551?’1”ILL@%']J??J”Imﬂ"ﬁ“IAf@GU"IEJWﬁﬂTﬁW811!

o

o a a ' [ A . [ J v
puuiiaewunRwFIgy nudeyalianyms 11l (non-stationary) 3eliaudusiusiuly

U



3

[

! [ @ [ -4 { (a a @
uAuM 1 ¥3e 1(1) snAunamsnadouveinlssmmannind RCL NJrasauudgiuvan

Y S v A A A v o Jdo v o A A R A A
3] Guauvauaﬂymzuw5auﬂ31uﬁuwuﬁﬂu1uauﬂum 0 159 I(0) LAZWUNFIUNUADINNTUNIT

o)

I @ 9y

Y 1
aanoglumsnadeunss lldrenuvessinuezlsuumsdevienannsnilianyuzdoyan
. . 1< 1 Aa dy [ [ 2= -2 1 [
order of integration 111 1(0) tanIsIALazUTIUMTFOV AN NTNENanYUEIINAY 1
aofutazinnuduiusiFgasninluszozenn
I T a o J o .
aaumamsisznamauilseans laouluinao s A%Y (error-correction : ECM)
Y [ [ ¢ @ a a dy @ v I @
Taaldsimvesnannsnatluaiualsoasy uazalsuanisdFevieveariannswatlualsaiy
[ [ 1 a 4 [ [ 4 [ 1] P
waznadoulumanduiudie nuq1 s1auazlSnanisFeusveandnnindianuFunusFa
[ [ [ [ ¢ [ [ q’j LY a 4 4 $
nutaznunnnannindlumsdiualszezdu uazamduilsz@nianuaaiamasuvessianiing
v Aa dy [ [ YA ' Y] v JA Y 1 =\ A
AT UUMIFPUIBHANNT N TUBIUIAT -1 VOINAUANNTNIVAIDENI 1 HAZTIATOINUY

@ Y 1 1

Id v v o w aa o 4 )
Lﬂuaﬂ@ﬂWﬂﬁuﬂﬁTﬂﬂluVIW\iﬁﬂﬁ LLﬁﬂQﬁTﬂTﬂ’JTﬂJﬂﬁTﬂlﬂﬁ@uﬁﬂ”l'iﬂ'iﬂ@]')tﬂl”lq@!aﬂﬂ”lWi%ﬂng”I’J [358)"

]
s A ! v

1w a 4 4 a g @ @ v
ﬂ”lﬁll']J5$ﬁ1/l‘ﬁﬂ’3"lﬂﬂa"lﬂlﬂﬁi’)usll@\‘1ﬂill"lillﬂ"li"d]ﬂ’)"ll"IfJ‘Viaﬂ'VliWﬂﬂﬂﬂa@@i"lﬂ"lﬁaﬂﬂﬁv\lﬂslu

[ a

Fraa1 -1 vesnnuannsndiiadesndi 1 uaziiniesmnaduavedeiifedifyneada
werashimauamanaeuiimsUsududhgaasnnszesen iuiy
1nnsnagoumssnlialeiu (cointegration) taznagouANUF LR UTIFIgaon 1wy
32028 MULUD1a8UBI5TABITATY (error-correction : ECM) Womanuduiufiguilume
una (causality test) nwdnswmuazﬂ?mmﬂ"ﬁcﬁy@mﬂwé’ﬂm%’wfﬂuﬂﬁjmuﬁ'q NANISANY
WU wé’ﬂmﬁ’wﬁnﬂﬁé’ﬂ%%’wfTﬁﬂ';"mﬁ’uﬁuﬁc’fqﬁuu,azﬁuawdnmmuazﬂ?mmmic?y@sum

[ [ o

@ J Jd v ng 3
NannIne ﬁf’] UANNFUNUT u%ﬂiuﬂﬁﬂﬂTWi%ﬂ%ﬁulla%ﬂaﬂﬂT‘Wi%ﬂ%ﬂTJ



Independent Study Title An Analysis of Relationship Between Stock
Price and Volume in the Transportation Sector

of the Stock Exchange of Thailand by

Cointegration Method
Author Miss Kamonwan Kittipattanawit
Degree Master of Economics

Independent Study Advisory committee
Lect.Dr. Pairut Kanjanakaroon Chairperson
Lect.Dr. Nisit Panthamit Member

Asst.Prof .Suraporn Wisitsuwan Member

ABSTRACT

The purpose of this study was to analyze the relationship between stock price and volume in
the Transportation sector of the Stock Exchange of Thailand by Cointegration Method. Five
securities, namely the Bangkok Expressway Public Company Limited (BECL), Precious Shipping
Public Company Limited (PSL), Regional Container Lines Public Company Limited (RCL), Thai
Airways International Public Company Limited (THAI), and Thoresen Thai Agencies Public
Company Limited (TTA) were selected in this study. Data used for the analysis were 313 weekly
closing prices and volumes of stocks in logarithms starting from January 1999 to December
2004. Since the data were time series, stationary test was conducted. Also, the Cointegration test and
Error-correction model (ECM) were employed to test causal relationship in the sense of Granger.

The results of Unit root test showed that both stock price and volume were non-stationary and
characterized with the same order of integration with an I(1) process in model without intercept and

trend, except for the RCL. Regarding to the Cointegration test, the results found that the estimated



residuals of the Cointegration vector were stationary with an 1(0) process, implying that stock price
and volume had the relationship in the long term.

For the analysis of the Error-correction model (ECM) using stock price as an independent
variable and stock volume as a dependent variable, and vice versa, the results showed that both of
them had the relationship in the short term. Moreover, the results revealed that the residuals in the
period of t-1 were significantly negative, implying that the stock price and volume had the
relationship in the long term.

According to causality test, it could conclude they had the causal relationship in the sense of
Granger that the stock price and volume were bidirectional causality. Therefore, they had relationship

in the short term and the long term.



