UNAALD

T161636
FoiSoinmiinug  : JeseimuasaswantSouseniaSunmsy
avaats aan 113
%aé’ﬁmu : - weruinyg auilsziasy
ForlSoyan S IATHIMAATNMIIAR
Unsnu £ 2546

c; = =Y 4
AUEATTUMINUTAMINTINUS -
I'd @ a g a
1. 393N 10150 DAUAUNIA NATIAY Usesunssums
4 a as 4
2. 599FANI19150 0A 1N 11TUT
o =1 o
3. 509MNANTINGG Al NATIAY
I= a o Qs dydo/ o A P2y I'd Qs d'da = 1 z!’
MUNURTUHLIngY sz asamoInsizHilateniiontnanensilasy
[ % c; ] = v da ' =N I'd v -9 =Y
wasenswandasuszriasuumiuasaarsaen 15uazdmszyimsUsusuga
a Y] t:' [ =N s o r'd I P=N d’
WAIRNIUBI9nIIanasusz U LIMAUasaals den 1S HawninanmsiUagy
@ =N 41' o [ W oY v o c; ~ Qs I'd
ndasvesmudsmamsygiandidn ldun saswandsuEunimduasaats
P=N 4 d' ~ P=Y =1 F=\ . ] v
Fan1U5(s) msulasundaSuatualSsumeuserinadlsumalnesulsina
=N o~ (& * :1' = as o = = p=1 v :
Fan 15 (m-m) mswlasundasnaaiunlszn s suinoussyadssmelne
@ o < 4 * c; [ ] dy '
nulsgmadan 15 (y-y) msdsundasnnuuanaiavedasiaenbosehiig
i o = 4 * (d' ] 1
Yszma Inedudsemadan T5 () vazmsidaounlasdud19ueanisnianis ol
=Y [ g [ =Y I's e e* q’ ¥ o
Juideszriadszma InedudszmadanlU5e-p)  Tumunatidiuanlaldde
= ° < v d. 3 Qs d' (v =1
yasyasunaemauinyiimsanyilusenlyszuudaswanldouasesuund
by
N39AN15 (Managed Float) A4UAIABY NINQIAN WA, 2540 Dufiou Hauiou
3/ o N <4 .
WA, 2545 melauuusiasaves Jeftrey Frankel Taelis Vector Autoregressive

(VAR) Tauiinanisanyigail



T161636

1. MIASNUUVTIA0Y Vector Autoregressive 1Usznouaoans s aautls
"o 4 a (Y Jda ' d' =N P=N
1dundaswandouRuumiuasaarsasnluics)  msdosundastSuinty
-~ = [ a =Y 4 * d' ~ [ r'd
S vuiouszrinedsema lnonudsemada TS m-m) msdouudasnaasud
o~ J Qs o I's * Y
UszmnananSoumeussrinlsamalnofudszmadn 1U5G-y) mslaounla
" as dy 1 Y] Y 4 *
ANuLANANYBIdaTImemsssuIlsana lnosudsemedaa T5er)  uazms
~ i v - ¢ a 1 a a L4
Wasuudasdruaevesnismanisalitumessuigdsama Inodulssmadan 113
e et o A = a 9 Yea wa . 9 ac
G-p") Tumunarun SuAnu laolsudeyalitiauautid stationary §2635
N1SNAAOY Unit Root AT ADF - test WU aaulsnnaliguauid stationary
-~ ] ’ ° st .. . ° =} o =
IWORIUNISN 17 differrencing I (1) azymmsiaanszoznaininilsluean (lag) 910
A1 AIC HAMINATBLWU T AW 5 lags THA1 AIC diga musneduioay
) as 4 1 ar q’: [V -Y) r.:' a Qs da 4 9/
duiusszrIealstamuanudaswandsuSuumiuasasis g llis) 14
9
Jouay 48.07
o d |aaa [ T d'
2. mamsunsienlgnTemevaueswanNuulsUsIuwn manasuulag
¥
DUNNUNAUUDIANUUANAIUBIDATIADADETE 19U s2ma Inosuilssimea
~ o 4 * =Y @ =Y = P=1 ¥ o
dan T3 (r-r) wanfusidsznmnanSounousz i vdsana lnefudssme
~ ~ * a a =1 =1 [ ar a 4
dan 15 (y-yHuazdsuradulSoufivuszniadsama Inoduds vnadan 113
(m-m)lumuaifiriuuzdimansznunnavaesaswanU ok uuInsy
o ey o [} d' 1 ar as v d' =Y s
aoans danlii(s) drumsfasunasedeiunauresdasuanydeuiuimey
= 4 1 1 g a v v %}
ABaals aIn 11U (s)uaza1ua1aveanisnianisalduiieseuiredszma lnosy
Uszmadan 15 (p-p ) Tumuna i g dwmanssnum1auIna 0 a5 1an
P - o sa ¢
nasuSuuImnuaeaats aen Ta5es)
8 9/ Acta s ) ' u.a: Y
3. HAMSANYIAOITAATITHLENTIUANUNYSYSI wunluszesFudan
u,ﬂimamwgﬁﬂﬁgﬂummgﬁwﬁtyﬁﬁ11ﬁ5mi1uaﬂxﬂ§ﬂuﬁuumﬁ"umam{
Ia) s d' -9 d. J o v Py
denlilis) waswnlas fie daswanudvusyrhasunmivasaaiiden i)
Tumunaridiuin druluszezondnududiudsidy fe easuamliou

~ . [ =% o da 4
TEHINEUDIMAUABAAIS A 115(s)



ABSTRACT

TE161636

Thesis Title : The Exchange Rate Determination between Baht and
| | Singapore Dollar
Student’sName : Mr. Chonajak Tonprasert
' Degree Sought : Master of Economics

Academic Year : 2003

Advisory Committee : |
1. Assoc. Prof. Asambhinabong Shatragom . Chairperson
2. Assoc. Prof. Ati Thaiyanan

3. Assoc. Prof. Sunee Shatragom

The objective of this thesis is to study the factors determining The
Exchange Rate between Baht and Singapore Dollar. Dynamic changes of this
rate that was affected by the change in comparative variables of the two
countries, such as Money Supply (mm*), Gross Domestic Products(y-y*)',
Interbank rate (r—r*), Expected Inﬂation(pc-pc*), and The Exchange Rate
between Baht and Singapore Dollar(s) in the previous period.

The study used monthly data from July 1997 to June 2002, i.e. under
managed float exchange rate regime. Jeffrey Frankel Model and Vector

Autoregressive (VAR) technique were employed in the study.
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VAR model consisted of five variable, i.e. Money Supply (mm ), Gross
Domestic Products(y-y‘), Interbank rate (r—r*), Expected Inﬂation(pc—pc‘) and
The Exchange Rate between Baht and Singapore Dollar(s). It is theoretically
believed .that, the movement in these variables will cause changes in The
Exchange Rate between Baht and Singapore Dollar(s). Checking properties of
the data by ADF Test found that every variable were stationarity status at first
differencing. When checking optimal lag length by Akaike Information
Criterion (AIC Test), the study suggested that 5 lags length was the minimum
AIC and can explain Interbank rate about 48.07%

The Impulse Response Functions of Interbank rate showed that shock
of r-r, y—y* and m-m’ has negative effect on s and the others has positive.

The result of Variance Decomposition Analysis showed that in the
short run, however, the Exchange Rate between Baht and Singapore Dollar(s)
in the past period is the most important explanatory variables of the Exchange
Rate fluctuation. In long run the Exchange Rate between Baht and Singapore
Dollar(s) was affected by the fluctuation of the Exchange Rate between Baht

and Singapore Dollar(s).





