unfneo

y 177267

d’d S A A a v @w d 1
ﬂ'ﬁﬁﬂyﬂ.Uﬂiqu a1 CTANBIHBANHINANTLAZANUTUNUBISHINI NG

q

a o o d o @ [ o Poa o o
1Jimmwaﬂwiwu1uanymzﬂ’Jmti‘lummi‘luNaﬂwmwanmwﬂunqumununanmm‘f&lm

o o o 1 A, a a 1Y . R & o o dal
amananninduralszmeIne Tae 1433 Tnduhinsu (cointegration) 1 1@AnMMEANTNIT

13

14
't o (Y o d 1 aw Y o o
fiyammsdeviegegalungusuau 5 nanming 1laun vSimndnnswifude@szmalng)
o _ o 7 o @ & o w a o o o a
Pifaumry) vidnndannindindle (Ussmelneyirva@msy) vSnudanindaaila
Hria@mry) vTEvmdaniwdudafudu Sivaemiry) viEMdanindiede waa 1da
o d [y e o 1 a
) Taslddoyanmlanedlaninnaniandaminduvslszma’inelugdvesasnni’
u’/‘ v A [y 4 @ o’/’ e o d
iy A TR 4 wns I WA, 2542 B95UN 30 TuNAY WAL 2547 saunedu 313 dua
[y o v d P Yy 1 Y Y & o A Y
uAUNINNING KEST 49 l9doyaszndng Jui 7 Sunan 2546 deTufi 30 Sunau 2547
y ¥ ) .
MINAToUAIIH lAnaaeuyiingn (Unit Root test) iNonaaauamilvesdoyauns
o a a @ . . 4 @ o ¢ a
Jaiimanageu Indufitnsdu (cointegration). emaNuFuiufiFigasnmiuszezen
) o o 9/ o [ L4 Y ° 4 o )
dmivluszesduldmanuduius lasldunusiasusisesaesady (emror
correction model: ECM) uaxma’nmﬂumqﬁluwaiﬂu Granger Causality Test
q. o o & a 4 @ [y
HamsAnYINIINATeUYTIngNYass I IMAnnInduazUSinumsdeviondnning
KEST KGI ,ZMICO ,ASL uaz ASP wuhoyailianyus lifls niefidnuasuuy 11) woy
(PR} 4 ] s o o
wuhdimasnnaunisaansslumsnaaeunisswldduiuvessinmdnninduay

a

= 4” s o o9 a o A M A w & -~
‘].lﬁll'lﬂlﬂ'ﬁ“lfﬂﬂ']ﬂﬁﬂﬂﬂiw{l VOUAUANHUSUINITDUANYUSUDD 1(0) YINWIUNITIAD
@ [y ) 4 o o o @ oo doo a 4
ndnninduaztSinamsdeviendamindlinnuduiuiiudigosnmiussese uazidle
a 1 a [ v a
wnsanmsdssnamdulssiniveanandnninddwat EcM uagmanuiumagiiuma
' o o o a 4 o o

1AY Granger Causality Test WuTImMdnninduazlSaunsdeviondnnindveann
[y @ I v o Jd o a a’: a o w Y 1t
‘Haﬂm‘wUuﬂ’nnﬂnwuﬁmﬂuuazﬂﬂuﬂaum‘ﬂu5ztjxﬁuuazumsﬂi1J¢13L111q¢3a0ﬂ1w1u

¥
32UU1INWY



ABSTRACT
177267

The purpose of this study was to analyze the relationship between securities price and
volume in the Finance and Securities sector in the Stock Exchange of Thailand by Cointegration
Method. Five securities were chosen in this study, Kim Eng Securities (Thailand):KEST, KGI
Securities (Thailand):KGI, Seamico Securities:ZMICO, Adkinson Securities:ASL and Asia plus
Securities:ASP. Data for analysis were weekly closing prices of 313 weeks starting from January
4, 1999 to December 30, 2004 except KEST data for analysis was weekly closing prices of 57
weeks starting from December 7, 2003 to December 30, 2004.

The time-series data had to be tested for its stationary by using the unit root test. The
results of unit root test showed that both securities price and volume had the same order of
integration with an I(1) process in model without intercept and trend. Also, the cointegration
method was utilized for the analysis. The results found that residuals of the cointegrating vector
were stationary with an I(0) process. Thus, it meaned that securities price and volume had the
relationship in the long term.

According to the Error-Correction Model (ECM) and Granger Causality test, they had the
bidirectional causality relationship between securities price and volume of the KEST, KGI,

ZMICO, ASL and ASP in the short term and the long term.





