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ABSTRACT
The objective of this research was to investigate the cointegration between economic factors, stock
prices of Minor International Public Company Limited. Based on the test of Pesaran et al. (2001), the
cointegration between the said variables was not found. Therefore, the relationship between these
variables was tested by the Granger and Newbold (1974) method and a dummy variable, which was the
Declaration of Public Health Emergency Coronavirus Disease (COVID-19). The testing results indicated
that Industrial Production Index (IPI), Consumer Price Index (CPI ), Maximum 12-month Fixed Deposit
Rate, Foreign Direct Investment (FDI) were statistically insignificant. SET Index was positively related with
stock prices meanwhile Declaration of Public Health Emergency Coronavirus Disease (COVID-19) was

negatively related with stock prices.
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JUABULIN cé'hLL%JWﬂéh%mmaaummﬁa (Stationary Test) @835 ADF (Augmented Dickey Fuller)

Immmmmawmmmwam Laaﬂmﬂmmmmmwmﬂm Akaike Information Criterion (AIC) °W &n
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LUUTIARINITILATIEVNITOADBENT AMLUUADNITT Y (Multiple log-linear regression analysis
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= Y,
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In(PRICE), = Bg+ By INCPY+ B, In(MPI) .+ B INTER,
+ By INSEN+BsFDI, +B¢Dy+ U,

Tagfl  In(PRICE) Ao A1 Natural Logarithm $1asfuseaudsm luiued dumed iwduuua $1in Gmaw)
IN(CP) e A1 Natural Logarithm wesdwiisiagfuslaaiiily (2549=100)
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NaN1538

NAN1SVIAABUANEA (Stationary Test) wandlddanisadt 4.1 wan1svageunuin Ufiasauufgiumdn
dmiunsmageu Unit Root 03 IN(MPDwagFDI fiszsutieddaysosay 5 Sana1ilédn IN(MPDuazFDI dey
fis warazFendulsiin finauandmdu 10) Tuvagiimuusdugiivde liannsaufiasauyigiundndiniy
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A151991 4.1 nan1sneaeuaudwesiiuUsluluusans
fauwys aun15i MU ADF 1% 5% 10% NAN13
nagau’ | Awadn | Statistics | Critical | Critical Critical NAFaU
fimanzay® | (P-Value) Values Values Values

IN(PRICE) C 0 -1.429 -4.015 -3.440 -3.140 hjflﬂﬁ’m‘ljﬁ
(0.8523)

In(MPY) B 9 -4.190 4018 | -3.441 -3.141 firuis
(0.0046)

In(CPI) C 1 -2.095 -4.015 -3.440 -3.140 hjflﬂﬁ’m‘ljﬁ
(0.5487)

In(SET) C 3 -2.092 -4.016 -3.440 -3.140 hjﬁﬂﬂllijx‘i
(0.5503)

INTER B 3 -3.123 -4.016 -3.440 -3.140 hjﬁﬂﬂllijx‘i
(0.1009)

FDI B 11 -4.513 -4.019 -3.442 -3.142 ﬁmmﬁa
(0.0014)

(1) aunsitldmaaeuauil (Stationary) §2835 ADF (Augmented Dickey Fuller) wansl

auns Az AXy = YXp_q + Zle c, Axi_; + &

-1

aums B: Ax; = By + YXp—q + Z?z_ll ¢, Axp_; + &

auns C:Axy = Lo+ L1 t+yx_4 + Zf;ll c, Axp_; + &t

Vo

AR

(2) Aanuartiimzau(P)ie ATVl AiCvasaun1silivageunuiienie3s ADF dAdan

ifiosan wuIauds In(PRICE), IN(CPY, In(SET), INTERIfiAuils Fsdewinnismaaeudeluin nass

1Y o

anuniniiesduusmafidsnsdanulifdsegdnuseld nanimaaeuasulinnisn 4.2 Fawudn a1unse
Ufrasaunfgiunantunisnaaauindiauds Ain(PRICE), Ain(CPI), Ain(SET)wag INTER Assautisddsosas 5
Fanaaleinmnusmad danudaiuaena1ibaindands Ain(PRICE), Ain(CPI), AIn(SET) way INTER #

AausudRLdy Integrated of Order 1 %38 I(1)
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M19197 4.2 HaN1INAFRUANNTRIILUSNgNYINasa AU

ﬁ'JLL‘LlS IUIUANY ADF 1% 5% 10% NANIINAEIDU
dndiil Statistics | Critical | Critical | Critical
Wnnzey ! Values Values Values
AIn(PRICE) 0 12962 | -2.590 -1.950 1615 fiauile
Ain(cp) 0 -8.433 -2.590 -1.950 -1.615 finnufla
AIn(SET) 2 -6.189 -2.590 -1.950 -1.615 finnufla
AINTER 5 -5.288 -2.591 -1.950 -1.615 fianuila

Fudstinadeunnidinaautiidu 10) e (1) dau 3ns7auslagEngle and Granger (1987) 350157
w@uelng Johansen(1995) agldamnsathumaaeuls 394350 15maaaU Autoregressive Distributed Lag

(ARDL) with Bounds Test Pauelilng Pesaran,Shin and Smith (2001)

A15197 4.3 Han151AaEeU Bound Test

Test Statistic Critical Value Bounds
Value I(0) Bound | I(1) Bound | sesutivdnAgy
F-Statistic 2.646 2.295 3.403 10%
2.678 3.867 5%
3.508 4.851 1%

91INNITNAFBUNUIN A1 F-statistics UAINAY 2.646 AINIIATINGATOUAETR (Lower Critical Bound) 34
a3Uledndauys INTER FDI, In(CPI), In(MPI), In(SET), In(PRICE) liiflannuduiusideaeninssereny Aiuluny
Anwilagldis Granger and Newbold (1974) Tunis@nwranuduiusvesinlsmuuazdnlsdaselu

LUUINEADIAEITNISAINAITLUIARNA L

Granger and Newbold (1974) wuzihliwUas axfiansananziwlsifiauautmdu (1) Fusmsmuuds

31 fauds PRICE,INTER,In(CPI),wazIn(SET) SlaaauT@idu 1(1) ssunuudiaesiiszdandnwanuduiusidou

I56E

=De

PRICE, = B, + B4INTER, + B, (n(CP1) + \n(SET) + u, (1)

I9L5IWANTAN B ANPNEITT 1 Bada0 aunisTauueulaeal

PRICE,, = B, + BJNTER.; + B, N(CPI._,) + IN(SET,.,) + Uy, )
dlowhauns (1) - 2) andeulai

APRICE, = B, AINTER, +B,Aln(CPI) +B; AlIN(SET)  Au, (3)
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o

NAN1SUSTUNUANENNTN(3) $283T OLS kandlanamns1en 4.4 aall

A197199 4.4 HANSNARDUMAUAUNUSAIETS Granger and Newbold (1974)

fianUs Anduuszans Std.Error | t-statistics | P-value
AINTER 0.3584 0.2493 1.44 0.152
AIn(CPI) 1.0692 0.9814 1.09 0.277
AIN(SET) *** 1.2203 0.0955 12.77 0.000
COVID *** -0.2599 0.0746 -3.48 0.001

1Y

oo el Ifuddfissiuanudetiuiesay 1

o

» e ffeddniiseduanuideiudesay 5

o

* el fdeddissiuanudetiudesas 10

WoNsanalunisedl 4.4 nudrArdudssdnsvesdauds AINTER, AIn(CP) dialdunnd1eaingue (laid

WudAyneada) vienanladn lidnadesianiu vsemluwes Suwesiutduiua 9dn (W) Tuvasiiad

duUsANS YaeRILUIAINGSET) , COVID uansinsanaudeeaiideddgynieaiia 1esa1na1 P-value fid1vae
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AMsEAutudIAny ‘1/1 0.1
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TugasnisusenmeadeduldaniunisalaniduainnsseuiavedsafneliFalalsun(Covid-19) aginavinli

o w

519U U3EW luiues Buwes wduiua in anasiosay 0.229 vise 22.90% egditud1Ayevas 1ille

o
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devhmmaaeumeudiiusiBsgasnmszezemuin MaruvesuTon luwes Sumed wiuuua
CRNCHRIAN) Iaiﬁmmﬁuﬁuél,%maamwswsmwﬁaﬁuﬁuéﬁLLiJimé']ﬁu FmadoumMANNENTUSYRIILUT
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L@NE1591999

ARgus WuNesy. Anuduiusiaen nssesensenirinanindnguuseAudeiulademaasugia
[nenflinusUSygyimermansum e a1v13g3imnssun1stul. njamna: Jaudieinends
LINeIaEEnIIAnY; 2561.

nanuf supde. wansenuresuRATuERTnmAeTkadef T A maavdnnInguisssmelne

[nsAuATBassUSyaumdudin avnasugenansl. Wodvl: Judinine1ds anninedededn;
2552 .

panvaNnINgLisUsEmAlng. Nauinainny. N3amn: gudduaiunsiauinusnatany aa1erannIng
uisUszinalng; 2552.

paavidnninduisusemelne, asudeaumaiitmannzidou [eeulayl] 2563 [Fradle 20 fures 2563],
370 https://www.set.or.th/set factsheet.do?symbol=M&ssoPageld=3&language=th&country=TH
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