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Yanin Thavonsinsurakul 2008: A Study of Bond Market and Factors Affecting Capital
Mobilization in Bond Market. Master of Economics, Major Field: Economics,
Department of Economics. Thesis Advisor: Assistant Professor Valaiporn Attanandana,

M.A. 98 pages.

The objective of this research is to examine the development of the bond market as well
as characteristics, categories and structure of the bond in bond market. It also aims to study the
factors affecting capital mobilization of both public and private sectors in bond market. The
quarterly data between the first quarter of Year 1997 and the third quarter of Year 2007 have
been used for both descriptive and quantitative analyses. To estimate the coefficient of multiple

linear regression equation, the ordinary least square method is employed.

As the research result, it has been found that the structure of bond market in present is
mainly public bond for 81.25 percent and private bond for 18.75 percent. As the result of
studying factors affecting capital mobilization in bond market, it has been found that the factors
affecting capital mobilization of public sector in bond market are inflation rate, deposit interest
rate for 12 months, minimum lending rate, public investment value and remaining public debt
value. Furthermore, the factors affecting capital mobilization of private sector in bond market
are gross domestic product, inflation rate, deposit interest rate for 12 months, private investment

value and remaining private debt value.

According to the research result, it is suggested that the government should have
measures to control and monitor the inflation rate at an appropriate level and not excessive high
in order that investors can mobilize more capital in bond market. Moreover, the organization of
public and private sectors should develop and offer more various bonds in order to satisfy

investors’ need.
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d' 9y Aq Y = o AA 1 @ dy
ATTNNUINN 1 magaﬂ&ﬂumiﬁﬂmﬂmEJmJwamamiizﬂunummmmgiumammmwwu

TCM,, GDP Inf Ei MLR L, DD,
(@11UN) @uum)  Gewaz) (Beway) (Gewaz) (@wmum)  (@1wMUN)
Q12540  111,350.00  1,158,084.00 3.72 8.88 13.00  156,098.68 41,265.05
Q2 2540 88,500.00  1,165,717.00 3.81 8.46 1275 131,087.22 40,980.63
Q3 2540 18,913.19 1,182,021.00 4.65 10.75 13.92  143,046.17 35,512.42
Q4 2540 20,523.00 1,226,788.00 6.45 10.75 1492 119,918.93 31,754.97
Q1 2541 35,865.69 1,210,828.00 7.38 11.00 15.25 100,838.72 28,106.13
Q22541  197,750.00  1,117,120.00 8.25 11.00 1525  102,950.73  177,234.96
Q3 2541 55,500.00  1,112,059.00 7.68 9.71 1500 131,332.00  227,218.38
Q4 2541 212,562.00 1,186,440.00 5.39 6.63 12.75  111,474.54 426,927.93
Q1 2542 122,414.96 1,159,803.00 4.00 5.33 10.42 94,797.36 528,869.31
Q22542 236,570.35 1,108,838.00 1.64 5.00 9.42  109,616.07 580,652.11
Q32542 64,392.77  1,152,229.00 0.85 4.92 858 111,318.27  598,728.36
Q42542 128,043.73  1,216,209.00 0.69 4.42 833 11463030  642,370.75
Q1 2543 46,706.59 1,231,245.00 0.24 4.06 8.25 91,581.04 639,294.92
Q2 2543 96,304.30 1,189,978.00 1.01 4.00 8.25 102,732.28 671,232.49
Q32543 156,742.00 1,212,115.00 0.84 3.76 7.98 102,112.27 718,807.81
Q42543 149,133.40  1,289,393.00 0.76 3.50 7.50  105,847.42  740,934.81
Q12544  344,905.55  1,284,700.00 1.00 3.23 736 89325.19  777,868.61
Q22544  192,90048  1,257,209.00 1.50 3.00 725  95941.19  768,779.00
Q3 2544 166,415.80 1,270,065.00 1.50 3.00 7.25 99,127.40 814,088.64
Q4 2544 190,344.50 1,321,528.00 1.30 3.00 7.25 112,240.23 845,688.64
Q12545  198,139.00  1,355,115.00 0.90 3.00 725 102,649.32  910,292.23
Q22545  248,95246  1,325,184.00 0.30 3.00 725 8724971  950,684.03
Q32545  437,522.69  1,343,999.00 0.30 3.00 725 92,609.43  1,260,980.00
Q4 2545 171,373.80 1,426,345.00 0.20 2.33 6.75 94,996.53  1,293,881.00
Q1 2546 204,454.89 1,471,707.00 0.30 2.00 6.50 80,700.28  1,258,514.00
Q22546  156,500.00  1,424,519.00 0.20 1.90 640  97267.13  1,253,865.44
Q32546  203,856.00  1,457,881.00 0.00 1.25 575 93.613.28  1307,357.00
Q42546  187,543.88  1,563,262.00 0.10 1.05 575  116,061.31  1,279,282.00
Q1 2547 248,824.40 1,583,692.00 0.10 1.00 5.75 96,005.22  1,286,262.00
Q2 2547 313,656.00 1,568,023.00 0.40 1.00 5.75 104,704.01  1,325,008.00



MSEUINN 1 (9D)
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TCM,, GDP Inf Ei MLR 1, DD,
(@11UIN) @uum)  Gewaz) (Geway) (3eway) (@wum)  (@1MUM)
Q32547  399,608.90  1,606,091.00 0.60 1.00 575  109,559.81  1,506,489.00
Q42547  254,960.00  1,731,670.00 0.60 1.00 575 115960.95 1,508,576.00
Q12548  382,259.70  1,715,748.00 0.70 1.00 575 113,784.70  1,523,745.00
Q22548 487,950.00 1,692,719.00 1.10 1.00 5.75 121,666.90 1,485,157.00
Q32548 483,663.00 1,782,519.00 2.20 1.37 5.80 127,279.86 1,576,149.00
Q42548  408,913.00  1,904,633.00 2.40 2.42 627 142,366.54 1,614,649.00
Q12549  523,030.17  1,943,195.00 2.60 341 6.83  147,989.83  1,690,195.00
Q2 2549 514,014.90 1,894,462.00 2.80 431 7.47 127,739.18 1,738,542.00
Q3 2549 513,044.99 1,938,267.00 1.90 4.45 7.66 151,531.92 1,775,777.00
Q4 2549 628,776.00 2,054,405.00 1.70 4.50 7.75 119,724.07 1,797,477.00
Q12550 1,368,025.00  2,082,688.00 1.40 4.05 7.68 186,118.90 1,915217.00
Q22550  1,103,467.29  2,027,903.00 0.90 2.77 7.09  170,068.58 1,927,110.00
Q32550 1,350,075.98 2,068,230.00 0.80 2.28 6.90 173,974.84 1,943,437.00

n7: suAsuraszme ne (2551)
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d‘ Y Aq Y =2 o Aa 1
ATTNNUINN 2 ﬂlau‘la‘ﬂclf’]fclumiﬁﬂmﬂ%i]EJ‘mJNEWIamiimunummmmaﬂﬂmiu

AANTINTHE
TCM,, GDP Inf Ei MLR 1, DD,
@uum)  @wum)  Gesay)  (Sewaz)  (3eway)  (a1HUIN) (@11UIN)
Q1 2540 3,709.30  1,158,084.00 3.72 8.88 13.00 285,170.92  5,077.836.75
Q2 2540 4,496.00 1,165,717.00 3.81 8.46 1275  267,759.84  5,177,947.67
Q3 2540 526932 1,182,021.00 4.65 10.75 13.92  270,140.77  5,614,717.30
Q4 2540 4,909.09 1,226,788.00 6.45 10.75 1492 22541048  6,084,068.59
Q1 2541 2,841.20  1,210,828.00 7.38 11.00 1525  160,699.94  5,769,671.42
Q2 2541 2,427.40  1,117,120.00 8.25 11.00 1525 14436486  5,823,515.20
Q3 2541 2,796.00 1,112,059.00 7.68 9.71 1500 14481340  5,708,656.80
Q42541 2920930 1,186,440.00 5.39 6.63 1275 138,972.80  5,565,420.60
Q12542 82,654.40 1,159,803.00 4.00 533 1042 12571333 5,535,156.60
Q22542 98,682.20 1,108,838.00 1.64 5.00 9.42  131,77538  5,432,623.70
Q32542 20,911.00 1,152,229.00 0.85 4.92 858 137,75427  5,391,356.97
Q42542 87,588.00 1,216,209.00 0.69 442 833  140,294.02  5,266,999.02
Q12543 63,719.00 1,231,245.00 0.24 4.06 825 15743555  5,293,608.29
Q22543 25,772.00 1,189,978.00 1.01 4.00 825 164,508.41  5,003,880.40
Q32543 18,025.00 1,212,115.00 0.84 3.76 798 17145155  4,766,396.22
Q42543 43,653.00 1,289,393.00 0.76 3.50 750 18575149  4,747,731.38
Q12544  41,714.66 1,284,700.00 1.00 3.23 736 209,575.13  4,810,909.68
Q22544  23,039.30  1,257,209.00 1.50 3.00 725 199,550.28  4,737,868.89
Q3 2544 6,970.68  1,270,065.00 1.50 3.00 725 191,859.20  4,653,694.52
Q42544 3495495 1321,528.00 1.30 3.00 725 183,696.39  4,463,065.83
Q12545 19,201.26  1,355,115.00 0.90 3.00 725 20052508  4,584,797.10
Q2 2545 8,208.40 1,325,184.00 0.30 3.00 725 217,579.50  4,688,223.85
Q3 2545 16,937.30  1,343,999.00 0.30 3.00 725 22328531  4,714,352.49
Q42545  54290.06 1,426,345.00 0.20 2.33 6.75 22429310  4,816,048.27
Q12546  28,562.80 1,471,707.00 0.30 2.00 6.50 241377.08  4,882,008.10
Q22546  45,059.40 1,424,519.00 0.20 1.90 640 25226391  4,844,882.75
Q32546  49,099.80 1,457,881.00 0.00 1.25 575 26231190  4,939,337.02
Q42546  73,085.50 1,563,262.00 0.10 1.05 5.75  280,599.11  5,150,205.59



MSIEUINN 2 (D)

Tl

TCM,, GDP Inf Ei MLR 1, DD,
@uum)  @uum)  Geway) (Seway) (eway)  (a1muUIN) (@11UIN)
Q12547  17,574.30 1,583,692.00 0.10 1.00 575 30757330 5,124,566.71
Q22547 4326430 1,568,023.00 0.40 1.00 575 30825348  5,158,686.94
Q3 2547 9,880.20 1,606,091.00 0.60 1.00 5.75 318,000.67 5,335,596.35
Q4 2547 58,312.30 1,731,670.00 0.60 1.00 5.75 321,766.56 5,329,300.59
Q12548 23,431.36 1,715,748.00 0.70 1.00 5.75 362,250.81 5,406,168.28
Q22548  70,130.00 1,692,719.00 1.10 1.00 575 39530846  5403,787.54
Q32548  27,630.00 1,782,519.00 2.20 1.37 580  400,683.53  5,594,172.00
Q4 2548 71,418.00 1,904,633.00 2.40 242 6.27 384,674.19 5,865,674.11
Q1 2549 141,418.35 1,943,195.00 2.60 3.41 6.83  410,058.06 5,911,071.47
Q22549  206,990.05 1,894,462.00 2.80 4.31 7.47 413,447.44 5,960,564.45
Q32549  241,956.41 1,938,267.00 1.90 445 7.66  424,952.890  6,015,215.54
Q42549  293,623.38  2,054,405.00 1.70 4.50 775 412,591.61  6,162,034.35
Q12550  204,790.68 2,082,688.00 1.40 4.05 7.68 356,972.93 6,118,380.20
Q22550  324,092.74 2,027,903.00 0.90 2.77 7.09  357,089.19 6,262,652.42
Q32550  304,027.92 2,068,230.00 0.80 2.28 6.90 373,103.04 6,127,002.23

A1 suasuralszmalne (2551)
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Q12540  115,059.30  1,158,084.00 3.72 8.88 13.00  441,269.60  5,119,101.79
Q22540  92,996.00  1,165,717.00 3.81 8.46 1275 398,847.06  5,218,928.30
Q32540  24,182.51  1,182,021.00 4.65 10.75 13.92  413,186.94  5,650,229.72
Q42540  25432.09  1,226,788.00 6.45 10.75 1492 34532941  6,115,823.56
Q1 2541 38,706.89  1,210,828.00 7.38 11.00 1525  261,538.66  5,797,777.55
Q22541  200,177.40  1,117,120.00 8.25 11.00 1525 24731559  6,000,750.16
Q3 2541 58,296.00  1,112,059.00 7.68 9.71 1500 27614541  5935,875.18
Q42541  241,771.30  1,186,440.00 539 6.63 1275 250,447.35  5,992,348.53
Q12542 205,069.36  1,159,803.00 4.00 5.33 1042 220,510.69  6,064,025.91
Q22542 33525255  1,108,838.00 1.64 5.00 9.42 24139144  6,013,275.81
Q32542 8530377  1,152,229.00 0.85 4.92 8.58 24907254  5,990,085.33
Q42542 215,631.73  1,216,209.00 0.69 442 833 25492433  5,909,369.77
Q12543 11042559  1,231,245.00 0.24 4.06 825 249,016.59  5,932,903.21
Q22543 122,07630  1,189,978.00 1.01 4.00 825 267240.69  5,675,112.89
Q32543 174,767.00  1,212,115.00 0.84 3.76 798  273,563.81  5,485,204.03
Q42543 192,786.40  1,289,393.00 0.76 3.50 750  291,598.91  5.488,666.19
Q12544  386,620.21  1,284,700.00 1.00 3.23 736 298,900.32  5,588,778.29
Q22544  215,939.78  1,257,209.00 1.50 3.00 725 29549147  5,506,647.89
Q32544 17338648  1,270,065.00 1.50 3.00 725 290,986.60  5.467,783.16
Q42544 22529945  1,321,528.00 1.30 3.00 725 295,936.62  5,308,754.47
Q12545 21734026  1355,115.00 0.90 3.00 725  303,17441  5,495,089.33
Q22545  257,160.86  1,325,184.00 0.30 3.00 725  304,829.22  5,638,907.88
Q32545  454,459.99  1,343,999.00 0.30 3.00 725 31589475  5,975,332.49
Q42545  225,663.86  1,426,345.00 0.20 2.33 6.75 319,280.63  6,109,929.27
Q12546  233,017.69  1,471,707.00 0.30 2.00 6.50  322,077.37  6,140,522.10
Q22546 201,559.40  1,424,519.00 0.20 1.90 6.40  349,531.04  6,098,748.19
Q32546  252,955.80  1,457,881.00 0.00 1.25 575  355925.17  6,246,694.02
Q42546  260,629.38  1,563,262.00 0.10 1.05 575  396,66042  6,429,487.59
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TCM, ., GDP Inf Ei MLR L DD,

(@11UIN) @uum) (Geway) (Gewaz) (3eway) (@ wmuIn) (@11u7M)
Q12547  266,398.70 1,583,692.00 0.10 1.00 575  403,578.52  6,410,828.71
Q22547  356,920.30 1,568,023.00 0.40 1.00 575 412,95749  6,483,694.94
Q3 2547 409,489.10  1,606,091.00 0.60 1.00 5.75 427,560.48 6,842,085.35
Q4 2547 313,272.30 1,731,670.00 0.60 1.00 5.75 437,727.51 6,837,876.59
Q12548 405,691.06 1,715,748.00 0.70 1.00 5.75 476,035.51 6,929,913.28
Q22548  558,080.00 1,692,719.00 1.10 1.00 575 51697536  6,888,944.54
Q32548  511,293.00 1,782,519.00 2.20 1.37 580  527,963.39  7,170,321.00
Q4 2548 480,331.00 1,904,633.00 2.40 242 6.27 527,040.73 7,480,323.11
Q1 2549 664,448.52  1,943,195.00 2.60 3.41 6.83 558,047.89 7,601,266.47
Q2 2549 721,004.95 1,894,462.00 2.80 4.31 7.47 541,186.62 7,699,106.45
Q32549 755,001.40 1,938,267.00 1.90 4.45 7.66 576,484.81 7,790,992.54
Q42549  922,399.38  2,054,405.00 1.70 4.50 775  532,315.68  7,959,511.35
Q12550 1,572,815.68 2,082,688.00 1.40 4.05 7.68 543,091.83 8,033,597.20
Q22550 1,427,560.03 2,027,903.00 0.90 2.77 7.09 527,157.77 8,189,762.42
Q32550 1,654,103.90 2,068,230.00 0.80 2.28 6.90 547,077.88 8,070,439.23

A1 suasuralszmalne (2551)
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