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The purposes of this research are to study structure of Thailand foreign exchange market and to
tesi its efficiency .

Thailand foreign exchange market is structurally small because government only allows some
businesses involving with foreign currency to buy They are importer,exporter,company and business that
have foreign currency assets or liabilities,foreign investor with baht account, and commercial bank.
Commercial banks are also allowed to dealer.

For this study,ARCH effect was used to determine the efficiency of Thailand foreign exchange
market to see the effect of time varying volatility . Then, the Cointegration and Error Correction Model was
tested for the market efficiency . This research used daily data and weekly data of spot and forward
exchange rate of US dollar,Japanese yen and Deutsche mark against baht.The data  divided into two
time periods. The first period was from the period of basket exchange rate regime between ! July 1996 to
1 July 1997, The second period was from the period of managed float exchange rate regime between 2
July 1997 to 2 July 1998.

Itcan be concluded from the results that in the long run Thailand foreign exchange market is not
efficient in all cases but the  short run Thailand foreign exchange market is efficient only during the
period of managed float exchange rate regime of B.100Y. This analysis includes the risk premium wnich
was neglected in the previous model. The fact that inefficiency of Thailand foreign exchange market can
be explained by the risk premium and irrational expectation of investors, the policies regarding reduced
nsk premium and rational expectation of investors in the foreign exchange market such as policies for
prevention for volatile excahage rate,reconstructive organization,and transparency for disseminates: data,
are recommended as means of increasing the market efficiency in the future.

Economics : P,

A e e

aeNoyelian AR AR I P A

“
. . _ _
aleia¥ee1vrsonfinm "d‘v/f‘“ Cx oY

2541



FWIANTUANNIINY I8
GChuLALoNGKORN UNIVERSITY

2542



N 277N o 7 AR 1
12 B RmR ) e, 5
R | 5
OO 1 7y 1 . 5
IR S A 6
16 W M !
................................................................ 8

2.1 HULALONGKORN UNIVERSITY. ...ccosmrmmmsmrmmmmrsssssssssserens 8
22— 10
2. e ————— i
24 14
.............................................................................................. 19

3 e ——— 19
3 —— 32
................................................................ 38

41 ARCH EFFCL......oooovoeeooeveessmessssmmmsssmsmssmssssssmssmsesssmsseseens 38



42 Cointegration& ECM.......occvrvee 40

................. 51

5.1 R0 T 56
5.2 SEALONANY oo 61
5.3 COINEYIALION...vvvvrvvvssrvvssrvrssrssssmsssssssssssssssssssssssssssnnnn 82
5.4 {0 95
................................................................................................ 106

175 RO A 5 1 447 OO 106
B2 T e Gy e 107
............................................................................................................................... 113



11 2536 2541 3

2L 16
22 16
23 17
24 17
5.1 £ WRAK FOMM.cvviovrcivviscvnsivsssnnssssssssssssssssssssssssssssssssssssssssssssssssess 56
5.2 113V = S S 58
5.3 (0 T O 59
5.4 Stationary
( (N NN N 78
5.5 Stationary
( IOy g revssesssrssssssesssesssesssesssesssessns 79
5.6 Stationary
( st o1 AR 80
5.7 Stationary
( R AL ATNE AR ED v 81
5.8 $ ARCHM cacn . LI ER G TN s mrssersesmsmsssisnn 83
5.9 Cointegration
( N 87
5.10 Cointegration
( R 88
511 Cointegration
( Y 89
5.12 Cointegration



513
514
5.15
5.16
517
6.1



41

4.2

5.1

5.2

5.3

54

5.5

5.6

5.1

5.8

Correlogram



	ปกภาษาไทย


	ปกภาษาอังกฤษ


	หน้าอนุมัติ


	บทคัดย่อภาษาไทย


	บทคัดย่อภาษาอังกฤษ


	กิตติกรรมประกาศ


	สารบัญ



