A A Y v a v o & o = Y

FOLIDINIAUAIUVVIATS fﬂi‘Vlﬂﬁ'ﬂ“]Jﬂ’JHJﬁiJWH‘ﬁigW'JNE]GﬁHLﬁﬂL‘]JEIfJLlﬂ“lJiWﬂ
o v 1 1 a A 4
waﬂmwamamqmumuazTmfmna

[ [ 4 1
Gl,u@]ﬁ'lﬂﬂﬁﬂﬂﬁ‘wfJLL’H\‘I“lJﬁ%!‘VIﬁ\l‘VIEJ
= Q' b
ALYTTIN uw‘lmmﬁ naugny
USyan IRIHNAATUNIT NN

g vy v a
ﬂm%ﬂii&lfﬂﬁ‘ﬂ‘l.lﬁﬂ‘lsﬂﬂ"lﬁﬂi!ﬂ)“!‘ﬂ‘ﬂi’]ﬁﬁ%ﬂ

[ 4 a Y] 4
.05 5z Waru 23ozWusg /5L FIUNTTUNS
NALAT.UAN WUDUAT NTTUNT
(Y] 1
UNAED

= OBJ’ dydw s A = ] @ o 1 ~ [
MaANEIATININgUseaAameAnY ANuduWUTIzHINmMsasunlasvesdni
d' a 1 % ~ [ (% 4 1 1 Aa A 4
wanlaguRuasanlszmanumsnlasuulasnmvannindvesnguundnas lavaand
o v & 1 it e/ Yy o ~
luamananninduralszme Inensluszezdunazszezenn Taslddoyadaswaniaou
1 a 1 J [ 1 $ 1
nanwessumsudalszmalneluanaduuimaeasaasansgauazuimaoeuniu uay
@ @ J 1 [ Aa a 4 ] [ o’d’ o = A o [ [ o
IMrannIngnguundtaz lavaand TasranningnmnmsanuINI NI 4 Hannsng
[ [ P % o o [ o o [
Tasidonainrannsndnaarandnnindunlszmea e lsdiuiadesil SET 50 Index
sEUAINTUN 1 wnsian 2552 D9 30 dguisu 2552 Usznevudie uSEN Meimaeulne
b
3109 (UKIFU): AOT VSEN wWiwea 31U 910 (uviww): PSL uSEm msdu'lneg dida
Aa o =1 I d o w o 9
(U¥Y): THAL tazusen Insiwulne oweuadd $10a umwu): TTA Tashdeyalu

a =

= = a o v J 1 % vy a
PANINANYINANIIANNANNUTIzH Il Taslddeyanaeginuuiaaeulugives
AaR 3 T A = A [ I o A
AONNISTNY AU ABUNATIAN 2543 D9 ABUTUNAN 2551 WU WU 108 DU
HANISNATOUAINLIVDITDYANT 0NN HANITNATOY WUI1 Joyadas
uanuldou US wag YEN U 51mannsng PSL, THAI uaz TTA Lanwilsvesdoyai

v v oA v A =2 o o a 4 v o
UAULAYINU AB 1(1) Fﬂ\?ﬁ’lﬂ’]jﬂu']Ulﬂ'V]'lﬂ’li'Jlﬂi’lgqﬂﬂi]'lﬂﬁllwu‘ﬁ‘llﬁgﬂgEJ'I'JU,agﬂ'li



[ [ 09/’ [ [ [ [ J [] 4 Aa o
s luszezduao l1d uasimmanniud AoT Tdeyaliasy 9 Tilesninuidndias
= [V o oA =\ @ aa.l‘ =KX Ay Y o o
nzibeuluaaandnnsndiie Tuian 2547 aaiudal lmihuimsnaaey
a I'd Y] @ a %
HaMIAATIEHANNFURUTIFIgaon M lusLeze1 Cointegration NS0T
uanilasuiuumdeasaaisansya WU wanniwg PSL uay TTA Hanuduiutiza
a ~ v A = [ o J [ o
qaoninluszezenanmaufed Wuae nsdsimvannIndudulsaiuuazdasi
= I o a 1 [ v J (= @ @ J a
vanldewdudnilsdasy dauvdnniwd THAD lifianuduiusisegasnmluszezen
q’j a [ A o A a v A v [ [ 4 =
MaINANe  aunsaoaswanlasuRuuimaseuiju W wanniwg PSL ¥
@ ] J a a =y v A ~ [ [ A~ ]
ANNANNUsIFIgasmnluszozeINanIufe) Huae nstisimrannsnatuduilsain
o A I ] a [l ] v J = o v JAa
wagdaswanlaowiludilsdasy damnannswd THAL Lifianuduiusizegasninlu
qgj a { [ [ 4 Y] Y] J A 09/’
320281M9a0NeN  TuvaeNanning TTA UanuduiusFigasnnluszezeng
A0INAN
[ @ d A 09.:
m:i1/1mﬁmmmﬁuwumm@aamwimzﬂzﬁué’fm Error Correction Mechanism
o [~ i o o ] J A % {
(ECM) sgimsnadeunasilolinnuduiusizigasninluszezen nsdioasanilasu
A ' o o ' 4 o IS 4 3 o
RUUIMARABAMSANTTA WU eI mannIng PSL uag TTA Wludauilsauas
[ d' I~ Y a o =1 [ LY 3 LY [ d’d‘d
onswanlasuludiuilseasy wuudiaesumslsuarluszezdu lagnannsnenyms
(% [ 1 < { 1 [ { a [ A 1
Usuandgaasnimsifiga fe PSL dirunsdioaswanasuSunimaseudiilu wud
tﬁ' [ [ o I~ Y [ ti' I o a
WOIIMUANNING PSL  uaz TTA  wluaulsmunazoaswanlasuiluainilsoass
o =\ [ QSJ‘ o S v o Y 3 A A
puvudraealnsdsuarluszesdu Tagudnnsnanimssvaudiggasmnisonga ao
d‘ [ d‘ I~ Y o [ o I [ a
PSL uagiooaswandasudluaislsauuagsimvanning  TTA  dudusodase
o = (% % QSJ}
nuvsaeslmsUsuaa luszesau
a a d 3| 9 . 1 09/’ ~
msnagevUauuagFudumagilunandy Granger Causality Test WUININT
[ d' a 1 o [y [ d‘ a ] d' (]
oaswanlaguRuuIMaenaasaniga azdasanlasuRuuInaseuyiy 3191
o v J I o A LR A [~/
wannsng PSL  uaz TTA Hludunguesdasuanilasuuaonswanlaou bifluaung
@ v o ] [ v J [~/ o { LY
YOITIMUANNTNG drusimvanning THAT  liidluguvavesdasuanildounaons
= I [ @ 4 Y @ @ s & I =\
vandaswdudunguosiiamanniwd ajdlain anuduwusmiduwvaiuwadl

ANUFURUT LU UNAMAY?



Independent Study Title A Test of Relationship Between the Exchange Rate and Stock

Price of Transportation and Logistics Sector

in the Stock Exchange of Thailand

Author Mr. Traitos Klinauthai

Degree Master of Economics

Independent Study Advisory Committee

Lect. Dr. Prapatchon Jariyapan Chairperson
Asst. Prof. Dr. Nisit Panthamit Member
ABSTRACT

The purpose of this study was to investigate the short and long term relationships
between exchange rates and transportation and logistics sector stock prices in the stock exchange
of Thailand. The United States Dollar and Japanese Yen exchange rate together with four
securities in the transportation and logistics sector were applied in this study; namely the Airport
of Thailand Public Company Limited (AOT), Precious Shipping Public Company Limited (PSL),
Thai Airways International Public Company Limited (THAI) and Thoresen Thai Agencies Public
Company Limited (TTA). All analyzed data were on the monthly closing prices of 108 months,
starting from January 2000 to December 2008 in logarithm basis.

The Unit Root Test was firstly investigated and the empirical results revealed that all of
the stock prices in the sector had unit roots with the same orders of integration at an I(1) process.
Except for AOT, which had different data range due to the late entrance to the market, that was
not taken into the investigation. Thus, the exchange rates and prices of PSL, THAI and TTA were

considered short and long term relationships as the next step.



Regarding two cases of the Cointegration method in this study, the stock prices were a
dependent variable and the exchange rate was an independent one, and vice versa. For the
exchange rate of United States Dollar, when the stock prices were a dependent variable and
exchange rate was an independent one, the results showed a long-term relationship except for
THAI. When the exchange rate was a dependent variable and stock prices were an independent
one, the results showed no long-term relationship. For the exchange rate of Japanese Yen, when
the stock prices were a dependent variable and exchange rate was an independent one, the results
showed a long-term relationship except for THAI. When the exchange rate was a dependent
variable and stock prices were an independent one, there was only long-term relationship for
TTA.

Following the result of Cointegration method, for the exchange rate of United States
Dollar, the analysis of the short-term relationship using the Error Correction Model when the
stock prices were a dependent variable and exchange rate was an independent one, the results
showed a short-term relationship and PSL was the quickest to adjust. For the exchange rate of
Japanese Yen, when the stock prices were a dependent variable and exchange rate was an
independent one, the results showed a short-term relationship and PSL was the quickest to adjust.
On the contrary, when the exchange rate was a dependent variable and TTA was an independent
one, the results showed a short-term relationship.

Finally, analysis of the Granger Causality Test showed that the causal relationship
existed in the sense that prices of PSL and TTA were a unidirectional causality of both exchange

rates and both exchange rates were a unidirectional causality of the price of THAIL



