g < d‘d ! a
ﬂ’liaﬂH’lUVﬂJ mMaUp Qﬂﬁ’lﬂ‘ﬁﬂﬂﬂllﬂ:ﬂﬂﬂi SYUNUARARNA L UTATE i lng

- Lo
WEMEY @550 T15UNAmN

- (du . v v v -
3wuwuwuﬁuLﬂuﬁouwﬁQﬁaqnwsﬁnu1w1uwan§ﬂ1ﬂ?mqwnqﬂuwwumww
AN FUINITUBENIT LU

v g v L [ e
UAMAMEIAY IWIRINTAM MR
w.fl. 2526
ISBN 974-561-929-9
011245

e 1 17349 70



A STUDY ON THE ROLE OF REPURCHASE MARKET AND ITS IMPACT ON THE THAI MONEY MARKET

Mr. Vittaya Sapparojpattana

A Thesis Submitted in Partial Fulfillment of the Requirements
for-the Degree of Master of Accountancy
Department of Banking and Finance
Graduate School
Chulalongkorn University

1983



v » N ¢ g ] d'd : L
mmﬁvm TUNUD m‘sﬁnmuwu MUBINQ 'm'?iaﬂuuaz HANS SMUNAABAR AL UTB N 58 inellng

'3
Tag wpme d59MT5UNAN A
PRGELR N1FFUINTTUBLNITLIU ™y
ol ‘ (] 28y \9
27191385 uNIN NN O DYDE ;{~( oy )“,
' AN

N2> \ /'S

‘a ; ¢ v a \ ) N\
21R1TEMUTNHIIN 3BAMNEATIRITH ﬂi.ﬂ?ﬂ}ﬁ (IWNEAY O BYSHY

va a o ¢ a v vu - - & v duﬂ ! ‘l
VUnAMEaY q‘wm\msmmmmaﬂ BHN“V‘I‘IWUU'J‘VIH'NWﬁmJUNt UFUNUIYBINTG

fnraamangasySagnammiosia

-~

¢ ¢
(389fdAT1ANTE AT .JUTEABY Yuun)

T 4
AQTNT3 3N 1T FDUMHIUNUS

N ~ q =
el GJ“VQ§;§7“ 115 £ 5UNT TN

s 00000000000 0000 000

wvi P

(neamfdAINR1TY AT .37 AALNTENI)

\ /

dnupsde b $e s SRITES he i VTR

/

/ ( / 4
(sB3fEATIN TR D)

%\jmf 21 Q10>

.................. cepe. NTTUNTT

¢
(wrendngo NIWMA O BYHHT)

...E!?f@@. ....... ....N334N3

(589EAT19198 A3.M195 LUWNEAY O BEDEN)

Auansun JVAMAMEI[Y Q'ﬁ’lﬂ\lﬂ 0TI ME /Y



v » a - ¢ g & 'd'
NI MBIUNUD ﬂ1iaﬂH1UMU1MﬁﬂQﬂﬂWﬂiﬂﬂuuﬂ:Nﬂﬂizwuﬁuﬂﬂﬂﬂﬁﬂl3uﬁaﬁﬂ53lﬂﬂ1Wﬂ
Y - - (u
gﬂuaﬁ UL ML ﬂiiﬂTiQuNﬁm1
“d @ ¢
NREREEIDIE )R] ulsnsu u1a1qa o ﬂﬂﬁﬂﬁ
‘4 a ) r byt
219158 5NBN9IN 5B9ANERT 1R ﬂs.aa1qﬁ LIWWEAY Q agyoYN
) L)
1928 NITHUINITURENITLIU

Jn1sfinen 2525

UNARLA

v ¥ v«# Y 4‘ v
N159AAIARIATBAY (Repurchase market) Lifutumaumiaa 1 1A INTABLN

1 v 1

a 4 ! ) 4 <4 <
ﬂﬂ1ﬂlﬁﬂﬂﬁu1ﬂ15WMQﬂithﬂqﬂﬂﬂWLHNHWiluﬂlﬂﬂuluﬁ1ﬂu W.fl, 2522 LwaTﬁLﬂuuwao

a aﬁ ) a - 4 4 o A a
QWHLHLQuﬂuizﬂx UﬁaQNHWUNﬂWiLQuuﬂziﬁlﬂutﬂiﬂquﬂﬂﬁluuuTHU1ﬂw1Qﬂ15lquﬂﬂq

UseindlniAnnI1nnanIAInas LUt Asusnans L unslulssing

- J < s e = H 4 '
Q1ﬂﬂiu1m§5ﬂiiNﬁEQﬂﬂﬁﬂﬁﬂﬂu uﬁﬂqqﬂLMUﬂQUMUWMﬂﬂQﬂﬂWﬂ%@ﬂulun17ﬁiﬂ

€ a v a s a 4
ﬂ@UﬁUﬂQQUﬁQﬂuﬂ3QﬂM1UW1Qﬂ15Liu1u3¥ﬂ3éﬁﬁﬂﬁﬁﬂﬁuuﬂ1ilQﬂﬂi?Nﬂﬂ1ﬂ1Uﬂ5N1WﬂNﬁn

GQI v4| y« ! ul [V a : v
luaGQ1ﬂﬂ31ﬂﬁBQﬂﬂWﬂQBﬂUﬂﬂqﬂlﬂﬂﬂ?ﬂﬂﬂﬂﬂﬁﬂ?ﬂﬂﬂﬂﬂﬂﬂﬂ1ilﬂuquﬂﬂiﬂiUﬁﬂ1Wﬂﬂﬂﬁ

-5 ' a v 4 v
dmmansadiuinu uardlslun15usM1s8uning (Portpolio management) #AdDILY
£ v « a « 4| ﬂl v v dv
a1sLulrag s s@nsam  anlsen1Inua AL asaulnzas sauaAs nan LUy ly

- < ¢ : i Y] v dy
ﬂawﬁﬁaﬂua:tﬁu1ﬂﬁ1uqﬂNQﬂua:qﬂw1uﬁuﬂa1ﬂiqaaﬂﬂaaqnun11=aﬂs1ﬂanLu31uwa1ﬂian

Vi ' v v ' +
E] [V o

Mﬁ1ﬂﬁﬂ1ﬁhﬂ1ilSUEiiuﬂﬂ1ﬂLﬁﬂﬂ?ﬁuﬂﬂﬂﬁﬁ3w10ﬂ1u5hiWﬂﬂﬂlUHNWﬂﬂ?WﬁﬂWﬂﬂ?lQNﬂéﬁ

') [
Y |
uﬂ:ﬁﬂﬁﬂlQUQHN?:H?TQﬁu1ﬂ15

vy v

ﬁu1ﬂ1suﬁqﬂs:Lwﬂ1nﬂ1é%1dh§nu:ﬁaqnwsLﬂugﬁagﬂ1ﬂ1uﬂa1ﬂééﬁu ALUUNS
ﬁthuM?aﬂéaHl3u1uszuunwsLSu tdaﬂauquﬂ§u1mt3u1us:uun15L3u1ﬁlﬁu1ﬂﬂ1utﬁg
vuEn 1 Tuen 19 L uzals sind ua:ﬁhﬁwuw%nwwsnuﬂowaﬁﬂééﬁu Ldﬁ§hﬁ1itﬁﬁ
dﬁs1ﬁanxﬁﬁnwﬂiuﬂs:Lwﬂiﬁlwuw:ﬂuuazaaﬂﬂééqﬁﬁuiﬂuwﬂwqu15LSunaqﬂi:twﬂ1;

L

< <
ANNINWUINTY



ii

o & v ad. . v Y é‘ﬂd’
ﬂawuﬁWLsaﬂaQTﬂiqnwswwmwﬂawﬂtquwﬁu1ﬂ15uMQﬂs:twﬂ1wﬂaﬂﬂ0ﬁa1ﬂ au
: .v (¥ - a o 'u s aQ‘ 4u
2u vAlndoawunis L Julus suunas L uLNan2MAaa IR TUNITUTNITNITLIUL RN AU

! ! o A Q#' - a
ua:ﬁaﬂﬁu1ﬂ15unqu5:Lwﬂ1wﬂﬂ1tuuuiﬂu1ﬂw1qn13lqutwaﬂauquﬂiuwmlqu1us:uun15

v v
t3uua:n1sﬂsUﬂ11udhu1uw10n11:LﬂsuﬁﬁanwsL3unaqﬂsztwﬁ1ntﬂu1ﬂﬂ1utﬂ1nuqﬂw1q

v | 1

] v
v < -
1151 JulABp19nanaRILa LS AN SAMB N BY



iii

Thesis Title A STUDY ON THE ROLE OF REPURCHASE MARKET AND ITS

IMPACT ON THE THAI MONEY MARKET.
Name MR. VITTAYA SAPPAROJPATTANA.
Thesis Advisor MR. PAKORN MALAKUL NA AYUDHYA.
Thesis Co-advisor DR. SIVAVUDH DEVAHASTIN NA AYUDHYA.
Department -BANKING AND FINANCE.

Academic Year 1982.

ABSTRACT

The establishment of the Repurchase Market in April 1979,
represented another step taken by the Bank of Thailand in implementing
the Financial Market Development Programme. The purposes of the
Repurchase Market's establishment were to create a centre for transferring
short term funds among financial institutions as well as to provide the
Bank pf Thailand with an instrument for implementing its monetary policy
with a view to ensure a smooth flow of funds within the country's economic

and financial system among other things.

The volume of transaction in the Repurchase Market is indicative
of the significant role played by it in responsive to the demand and s;ppby
for short term funds among_participating financial institutions. Such is
the case because the mechanism of the Repurchase Market enables participating
financial institutions to adjust to their liquidity needs, and also to

efficiently manage their financial portfolios. Moreover, since the levels



iv

of interest rates in the Repurchase Market normally reflect the actual
demand and supply for funds that exist in the said market, and also move
in line with interest rates in international financial markets, the
participating finéncial institutions consequently find the interest rates
in the Repurchase Market more flexible than those prevailing in the

treasury bills and the interbank markets.

The Bank of Thailand, in the capacity of a buyer or a seller
in the Repurchase Market, can absorb or inject funds into the financial
system so as to see to it that the monetary policy target is properly
maintained. In addition, it can also intervene in the Repurchase Market
with a view to maintain interest rates at the levels that are deemed

appropriate and in line with its monetary policy.

Thus the establishment of the Repurchase Market can be regarded
as another successful step undertaken by the Bank of Thailand in im-
plementing the Financial Market Development Programme, because it helps
increase financial flexibility for the involved financial institutions,
and enables the Bank of Thailand to implement its monetary policy more
effectively as well as with greater flexibility by ways of money supply

and interest rates adjustments.
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