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Natthakamon Aungkura 2014: Impacts of Rice Policies on Agricultural Futures
Exchange of Thailand. Master of Science (Agricultural and Resource Economics),
Major Field: Agricultural and Resource Economics, Department of Agricultural and
Resource Economics. Thesis Advisor: Assistant Professor Visit Limsombunchai, Ph.D.

94 pages.

This study aimed to investigate the impacts of rice policies on Agricultural Futures
Exchange of Thailand (AFET). The data used in this study were daily trading volumes and
settlement prices of white rice (5% broken) during 2006-2012. The study mainly focused on 2
rice policies; they were Rice Price Guarantee Scheme and Rice Pledging Scheme. Event study
Analysis, which comparing trading volumes, returns and volatilities of returns 7, 30, 60, 90 and
180 days before and after the policies changed, and the GARCH (1,1) models were applied in this

study.

The results indicated that under the Price Guarantee Scheme of Abhisit Vejjajiva, the
trading volumes, returns, and volatilities of returns on white rice (5% broken) in AFET were
higher than those in Yingluck Shinawatra’s and Samak Suntoravej and Somchai Wongsawat’s
Rice Pledging Scheme. Furthermore, under the Rice Pledging Scheme of Surayud Chulanont,
which the pledging prices were set below the market prices, the trading volumes, returns, and
volatilities of returns on white rice (5% broken) in AFET were higher than those in Samak
Suntoravej and Somchai Wongsawat’s and Taksin Shinawatra’s Rice Pledging Scheme, which

the pledging prices were set higher than the market prices.

This study suggested that Rice Pledging Scheme should not set the pledging prices
higher than the market prices, but they should be set close to the market prices to attract the
investors to participate in AFET. In addition, to avoid the unneeded impacts to the AFET, rice
price subsidy policies should consider the production costs and market mechanism when

determining the prices of the programs.

Student’s signature Thesis Advisor’s signature
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U 133.00 134.32 135.00 139.50
duIAY 91.09 85.508 90.206 92.344
BRLITREY 19.00 19.15 19.40 19.85
Tne 9.50 10.20 10.30 10.400
Wi 10.80 10.89 10.10 10.190
il 8.326 8.20 8.20 8.050
ANTIOIN 4.082 4.016 431 3.470
anmngla 27 3.075 3.150 3.25 3.325

a9 50.373 52.279 53.41 56.038
syanug 437.179 438.337 445.598 458.254

71w USDA (2013)
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szimea 2551/52 2552/53 2553/54 2554/55
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UIAY 2.149 2.228 4.637 10.250
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Wi 1.052 0.445 0.778 0.70
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U 7.057 7.878 8.565 9.048
syana 29.398 31.569 36.221 39.027

111: USDA (2013)
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60 0.050 0.000 1.351 0.089**  0.003 -0.001 1.598 0.056** 0.000 0.000 1.980 0.113

90 0.033  0.000  1.348 0.091** 0.004 -0.001 2477 0.007* 0.000 0.000 0.518 0.723
180 0.789  0.000  2.877  0.002*  0.001 0.000 1.018  0.155 0.000 0.000 2.106 0.079%*

nNeIia: * uanaNAuNTzaLedIAYy 0.05

9 o

# IANANNUNTZALTIEIADY 0.10
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JzazIal (W) ] ] = A L X ~ = ~ A
AN 1 AN 2 AN 1 AN 2 Fan 1 FAN 2 ¥AN 1 FAN 2 ¥AN 1 AN 2
AT INAAB LN (Return)
a, -0.0003 -0.0001 0.0004 0.0027  0.0018 0.0034 0.0003 0.0026 0.0007  0.0007
a, 0.2350 0.1706 0.3749 0.3805  0.0998 0.1111 0.3053 0.2300 02234 02235
a, - 0.0000* - -0.0024 - -0.0024 - -0.0027 - 0.0000
GARCH
B, 0.0000 0.0000 0.0002 0.0002*  0.0000 0.0000 0.0002 0.0002 0.0000  0.0000
B, 0.4776 05258  -0.0056 0.0260  0.3090 0.2639 0.2461 0.2078 0.1961  0.1958
B, -0.1094 -0.1242  -0.0226  -0.0302  0.5619 05590  -0.0760  -0.0801 0.6321  0.6320
B, 0.0000* 0.0000%  -0.0002*  -0.0002*  0.0000*  0.0000  -0.0001* -0.0001* 0.0000%*  0.0000*
R’ 0.0268 0.0165 0.0639 0.0792  -0.006 0.0055  -0.0125 0.0238 0.0245  0.0247
F-Test 0.0330 0.0140 0.7099 0.7314 1.980 0.1039 1.2261 0.6958 17713 14821
Prob. 0.9991 0.9999 0.6186 0.6264 0.113 0.9958 0.2201 0.6532 0.1179  0.1832

NNBIA: * uANANNUNTEALTBdIATY 0.05
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133518 (Contract)

9N INANBLUNY (Rate of Return)

ANNAUHNIUVDIDATINANDLUNY (O)

szazal ()

#aq

nou

#iaq

nou

O t-test Prob. t-test Prob. 1aq F-test Prob.

7 0.000 162.571 -1.271 0.125 -0.012 0.011 -1.825  0.048* 0.000 0.000 0.084 0.985
30 0.133  784.033 -3.212  0.002* -0.006 0.000 -1.794  0.039* 0.000 0.000 0.527 0.717
60 0.267 828350 -5.526  0.000%* -0.002 0.001 -1.295  0.099%* 0.000 0.000 1.065 0.377
90 0.333 714900 -5.923 0.000%* -0.001 0.002 -1.663  0.049* 0.000 0.000 1.119 0.349
180 10.394 374961 -5.576  0.000* -0.001  -0.001 0.210  0.417 0.000 0.000 0.351 0.843

nNeIia: * uanaNAuNTzAUedIAY 0.05

#* ANANAUNTEAVIY

9

1Ay 0.10

L
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. 7 30 60 90 180
Izazm (W) o p p p 5 2 2 o 2 2
gaf 1 a2 gafil  gah2 gafi1l  gah2  gafi1l  gahiz  gan1 g 2
ONTINAADUUNY (Return)
a, 0.0058  -0.0093  -0.0028 -0.0045  -0.0004  -0.0001  0.0004  0.0000  -0.0003 0.0000
o, 0.1672 0.0259 0.1142  0.1057  0.1479  0.1430  0.1117  0.1106  0.1112 0.1090
o, - 0.0192 - 0.0026* - -0.0005* - 0.0009% - -0.0009*
GARCH
B, 0.0002 0.0001 0.0000  0.0000  0.0000** 0.0000  0.0000  0.0000  0.0000 0.0000
B, -0.0130 0.0448 02802 02873  0.5756** 05835 05615 05687  0.1206 0.1241
B, 0.8954 0.9230 04362 04110 02641 02627 03654 03563  0.8227 0.819
B, -0.0003*  -0.0002*  0.0000*  0.0000% 0.0000*  0.0000* 0.0000%  0.0000%  0.0000*  0.0000*
R’ -0.0018 0.2440 0.0335 00615 00370 00315 00241 00308  0.0034 0.0033
F-Test 2.2009 0.2689 03608 05573 08619  0.6019 08499 09057  0.2421 0.1978
Prob. 0.0952%*  0.9294 0.8729 07620  0.5091  0.7282  0.5161 04921  0.9435 0.9772

NNBIA: * uANANNUNTEALTBEIATY 0.05

9 o

# IANANNUNTZAUTBEIADY 0.10
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M3197 16 ANRAsYTUIUMTFOVIE OATINANDLILINY wazaNnuulsdsiulusian 3 (qiqm-ﬁmmazﬁmm)

szazal ()

133318 (Contract)

9N INANBLUNY (Rate of Return)

ANNAUHNIUVDIDATINANDLUNY (O)

J

nou Hag  t-test Prob. nou a9 t-test Prob. nou 1aq F-test Prob.
7 514286 324286 1.216 0.124 0.123 0.006 0.264 0.398 0.004 0.001 2.201 0.797
30 448.533  239.900 4.594 0.000* -0.011 -0.002 -0.945 0.174 0.002 0.001 0.993 0.419
60 333.750 154.100 5.348 0.000* 0.006 -0.001 1.122 0.132 0.000 0.000 0.856 0.493
90 258.378 120222 5260  0.000% 0.008  -0.003 2359 0.010x  0.001  0.000 2.488 0.045%
180 194.861 73.811  6.878 0.000% 0.005  -0.001 2397 0.008*  0.000  0.000 3.442 0.009%

nNeIia: * uanaNnuNTzaLedIAY 0.05
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M9 17 ANUUANANVBIAUNIEATN | tazaumsgai 2 Tusanai 3 (gsgni-alasuazauee)

5 7 30 1 60 U 90 11 180 1
22381 (W) = = 3 m = = = =
¥an 1 YAN 2 ¥an 1 ¥AN2  YAN 1 ¥AN2  Yan 1 ¥AN 2 ¥an 1 YAN 2
5@]51Nﬁ@]8ﬂlmu (Retum)
Q, 0.0125 0.0101 -0.0028  -0.0149  0.0020  0.0026  0.0013  0.0087 0.0011 0.0013
a, 0.7820 0.5150 0.1187 0.1774  0.0725  0.0715 02002  0.1437 0.1453 0.1385
a, - 0.0058* - 0.0107* - -0.0005* - -0.0100* - -0.0015*
GARCH
B, 0.0016 0.0015 0.0020 0.0000  0.0002  0.0002  0.0000  0.0000 0.0000 0.0000
B, -0.2864 -0.3334 -0.0535  -0.0681 03787 03747  0.1412  0.1018 0.1468 0.1460
B, 0.8216 0.8183 -0.4335 1.0243 05777  0.5799  0.8255  0.8623 0.8617 0.8628
B, -0.0016*  -0.0014*  -0.0012** -0.0001* -0.0002* -0.0002*  0.0000*  0.0000*  0.0000* 0.0000*
R’ -0.2987 -0.0519 0.0445 0.0484  0.0289  0.0301 0.0561  0.0663 0.0368 0.0411
F-Test -1.8371 -22.5739 0.4853 0.4324  0.6686  0.5758  2.0463  2.0260 2.6962 2.5121
Prob. 0.0662 0.0000* 0.7856 0.8538  0.6480  0.7488  0.0745** 0.0647**  0.0208* 0.0215%*

NNBIA: * uANANNUNTEALTBdIATY 0.05
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