1 M a gO’ Y a
%ﬁmmmﬁwuﬁ ﬂ’ﬂiJﬁiJW‘l!‘gL‘]NﬂﬁfJﬂ1‘Wi$EJ$fJTJ"UE]\‘]i1ﬂ1u13Juﬂ1J

a

fusiavannindnquauudinazlavadandlu

szma lnoneldmsnasunlaadalaseadi

Y A a L) =
ALY wnaMInaa Tasnd
Sayan ATHIAAATUNTUNA
a a a J J 4 s o
ﬂﬂ!%ﬂﬁﬁNﬂ]‘iﬂﬂ%ﬂHTJ‘ﬂUﬁ—!‘WHﬁ 9.A7.0UNIN LAILEININY mmswﬂ%mwm
= a o =) S 1
D.A3.YNYIA TVUYYAT 01%1581/11]?ﬂ‘]9ﬂ‘5’)1|
P 1
TA.AT.NMYIUN I"]Sﬂﬂ?ﬂ]i 01%1581/11]?ﬂ‘]9ﬂ‘5’)1|
L% \
UNANE

=Y

av gJJ dy s =2 A A a 4 o v I a
M328ASINLINYUseaIAMIANYIAD NDAATIEUANNTNNUTLITIAAYNINTSYSYI

Q

sgninnaniniuduaramdnnindnguunduaz Tasadndluszmalne Tagerds
%’egaém@i’j"uﬁ 1 UNTIAY WA, 2543 D331 Favan WA, 2555 s anszy Taold
iMATiA A9 1) 33 Traditional Cointegration 11a% Error Correction Model meldnisidsunilag
134198319 UUUIAAVDY Engle and Granger (1987) @ Zivot and Andrew (1992) 1a
2) 7% Threshold Cointegration 49¢ Threshold Error Correction Model AUUUINNUAAUDI
Balke and Fomby (1992) $0%1ﬂWﬁﬂ1iﬁﬂH1§”JEﬁ% Traditional Cointegration 8% Error
Correction Model W11 inmﬁwﬁuauﬁmmﬁnﬁ’uﬂ%maﬂmwwﬂzﬂnf‘fmmmﬁ’ﬂw%’ws‘f
nguvudaas Tadadnd vazfinans@ny181635 Threshold Cointegration 11a Threshold

v Aa [ (2

' sg [ 4 1 U Aa A 4
Error Correction ModelWU’J1§1ﬂ1u13Juﬂ‘]Jﬂ1J’i1ﬂﬂ’TﬁﬂﬂiWﬂﬂQMﬂlHﬁﬂLlﬁ%Iﬁﬂﬁﬁﬂﬁﬁ

A g

o v Jda @ 1 @ o ¥ v
ﬂ’J13JﬁlJW1JﬁLG]N@ﬁEIﬂ1W'§$EI$ﬂ?ﬂﬁluﬁﬂ‘ﬂmﬁﬂ 1l Non-linearity (BUWNU muuﬁ;ﬂ'lﬁ’mmm
%,‘ v oA [ v Jd J a a A o v da
umuﬂmmzim"maﬂmwaﬂqmuamaziaﬂﬁmﬂaiuﬂizmﬂ”lm ﬁﬂfl”liJﬁiJWi!‘ﬁLGNﬂaﬂﬂ”IW

szazenmelamsnasunlaadalasaadia



Thesis Title The Long Run Relationship Between the Crude Oil Price
and the Stock Price of Transportation and Logistics

Sectors in Thailand with Structural Breaks

Author Miss Jinnicha Padchasee

Degree Master of Economics

Thesis Advisory Committee Lect.Dr.Anuphak Saosaovaphak Advisor
Lect.Dr.Chukiat Chaiboonsri Co-advisor

Assoc.Prof.Dr.Kanchana Chokethaworn Co-advisor

Abstract

The purposes of this research are to find out the long run relationship between the crude
oil prices and the stock prices of transportation and logistics in Thailand with structural breaks.
The research employs the data from January 1, 2000 to August 31, 2011. The analysis techniques
used in this research are the 1) Traditional Cointegration and Error Correction Model with
structural breaks as proposed by Engle and Granger (1987) and Zivot and Andrew (1992); and the
2) Threshold Cointegration and Threshold Error Correction Model as developed by Balke and
Fomby (1992). By using Traditional Cointegration and Error Correction Model, the result shows
that the relationship between crude oil prices and the stock prices of transportation and logistics
sectors in Thailand with structural breaks has long run relationship. Also, the results of Threshold
Cointegration and Threshold Error Correction Model show that the crude oil price has long run
relationship with the stock prices of transportation and logistics in Thailand with structural
breaks. Therefore, it could be concluded that the study of the crude oil prices and the stock prices

of transportation and logistics in Thailand with structural breaks has long run relationship.



