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Abstract

The objective of this study was to study
the movement of Baht exchange rate towards
international currency exchange such as US
Dollar, Yen, and Euro under structural break after
Thailand has used floating exchange rate
system. Sticky price monetary model was used
to analyze the data of exchange rate, relative
money supply, interest rate differential, expected
inflation differential and relative income from
July 1997 to December 2011. At first, the
stationary of data was tested by using Unit root
test created by Zivot and Andrews (1992). The
result showed that the variables in the model
had the stationary at level, first and second
differences, and it also informed the period
starting the change of each variable structure.

For the second part, the long run relations of

Keywords: Exchange Rate, Modern Era, Thailand

variables in the model were analyzed by
Cointegration presented by Gregory and Hansen
(1996). The results have shown that in case of
Baht Exchange Rate towards US Dollar, there
were the long run relations and all variables in
the model were significant. However, there was
only income variable by comparing having the
check mark. The structural changing period was
in November 2000. For Baht Exchange Rate
towards Yen, there were the relations in a long
period, but interest rate spread only was significant
and the symbol was not in the line with the
theory. The structural changing period was in
October 2007. Moreover, in case of Baht
Exchange Rate towards Euro, there was no

relation in a long period.
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1. msna 8v Unit root 1Jumsma oAy
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Hvestoyannd seluilgiisnidunienlunsld
@935 Augmented Dickey-Fuller test (ADF test)
ﬁ' Q:!dye-/ a g6 v/ =S Ad
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= Y X2 vo aa . .
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waz Andrews (1992) ahmme oy #3514
WAN111I5989 Perron (1989) lagi3nain
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=]
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+Y cfAy,  +e,
=1
e DU, () = 1 & t>TA uag 0 duihuduq DT
(M) = tTA & t>TA uag 0 auiludug lasd
a o oA a . A 1 aado
NNATIWWAN Ao § Unit root 1o Aanaim
Taananharlumaewes Zivot uag Andrews (1992)
AazUfl 5 wudguvan lag wudgulumsna eu
A A .
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2. msna @y Cointegration 3335NA oV
Cointegration 984 Engle uag Granger (1987) il
v a o o/ o‘d‘ v ] -d' % o
g9 unAann “wiwusnldezhinaeu dnhl

o v d‘d d' % 1
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(1987) g u (Gregory and Hansen, 1996)
fat Gregory uag Hansen (1996) vlﬁmqlmu”mél‘ﬁ
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Wl ielviiimsnasundasany “wiusluszey
enld Taoilog 3 JUuuuds ums

Model 2: Level shift (C)
it = My + Ho@pp + Olyge + €
Tl i, It P339 Intercept Aeumsaeuuas

M, sioumsidsnulaswes Intercept ol 1281
Tanamil

Model 3: Level shift with trend (C/T)

Vit = My + Ho@pp + Bt+alyy + ¢

Tuluead 8 fshudsifisdhun de msulaou
wlaslmunar (Time trend) unudiodiuls Pt
nazsnanuivhilgvesmsilaoundadulase $a
Ao Anutuves Vector wWasundadh) dusdenh

Regime shift model

Model 4: Regime shift (C/S)

Vit = My + Mo@rp+ O Yo + 04 Yo@ip + €
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1. HaNvNA sUMRUUMIBUNURUAdaATS
w3g dunenlumama evazueaniu 2 Tunou

1.1 wWwan1sna au Unit root A1835¥04
Zivot uag Andrews (1992) lanasamsan 1 fail

NAMTWN 1 wamsna oy Unit root WUN
Mulsoasuaniasn  udeanaenile uag

JusemsmamsalGuilefanuiliiszdulag
(Stationary at level) IN313@1 2@ Zivot-Andrews ﬁ
mualanianndidn Critical value lag@auls
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e Ay 1% wazduls wamIaamalidu
wlesnnnd ar sgduile Ay 5% 39 wnsadft 5
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(Non-

stationary at level) 1W31zA1 8@ Zivot-Andrews 7
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o v Vv 1 1 a .o . %
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He Ay 1% waz 5% mivld wsal s
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1ty 1%

MmN 1 wan1sna av Unit root Asalluuminguiuaeaals nig

dmls Break Lag At Level At First Difference At Second Difference
s 2000:7 2 -5.84* - -
(y-y*) 2008:11 2 -1.81 -2.80 -11.56*
(i-i%) 2004:6 11 -6.99* - -
(m-1%) 2003:2 1 -5.10** - -
(m-m*) 2008:8 0 -3.28 -15.16™ -
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042F 007 [0.001]* [0.35]* [0.15]"

1 S A 1
MmluiuauAee Standard Error uag *, **
Aodnlsniie dy 1% uaz 10% mumay

10 wmsvziulaimadinlsiive 1@yme
88 ud "5z “mimhdaulslifuluan Sticky
price monetary model #aiUINEIAINYTIZAD
neldTasnSouiioviiiiasommnedulymungys
Tnoving “ndse " nivessziuneldlasnFonifion
Whiy -0.965 vineanuN sseauneldlaeSey
Womdingu 1% shldsanuaniasuanas
0.965% e Funnudeddn 0.965% vz
‘33z " n3veadinys udndasaenii oAy
0.008 ¥eANNT 1 mdudanaenidoifindu
1% azhlisanuanaowiingy 0.008% e
mRunnndoumas 0.008% “uisz N5veq s
MIMAMsaIonNUiehAy -0.645 vingaNyu
1 & useamsmamsalsanGuile ity 1%
whl¥danuandouanas 0.645% wieanidu
ey 0.645% wag "5z nivenSina
RulagSeuiisuiny -0.568 1NgaNNN M
BnaiulasnSouifovingy 1% sshlisan

nanasuanad 0.568% W3aARULINUTIATY

0.568% uazNMIINATIZHAIBIS Cointegration
993 Gregory uag Hansen (1996) 1Ifan t-statistic
WAy -6.88 Banannaninganszdutis Ay 5%
mIF UL 5 uu@guranuazeoniy NuAFINIeN
d‘ 1 dyd o % d a 4
N wumsiieny "Wt luszezen lagesungle
fallfe InaungeIMe w.a. 2543 imswasuulag
Tasa 519 nanfe danuanasuumdeasaans
#3534 soun alusevl lasArduumsoudide
HoudduY WA, 2543 BN 1NANIN
Pizmdalnefieglusrnmaniuyiasughmdnni
sz Vingaiasugadndfalutl wa. 2539 audes
= o A v A
wWasuulasszuusanuanidaguannuuuasniiau
I~ 4 =) gj v A o 4‘ =) v 1
wiuuuvasei dnnedadithisdus 9a laua ms
1 1 a a = a S A
gouaved naduluglimalasimme;edulaiiie
pazilsWaytu © anuliudueumamsiies nag
Naniun Wy lueagiiaseghiwes Wiy 1
Uy 1 oA < ' A
e ldegadaiioaunsznalurialasin 914 veq
U wel. 2543 axtliasugin 1agraeNemsla g
“yanaldiiutimsszasiinaidsegiaves ¥isg
ad1FanuTy  NInBeudiatvetgl wdaely
Uszima duiims 19anudaiuvesisznoums
(NAPM) Tuideusumandiogluszaunam aluseu
10 ¥ aynflsznoumsizszaemsnanal Tuvag
nwamlsveaiszneumsvanesemas &1 siiou
4‘ 1 4 o A o o d Ay =
Mo euiIatveInstivianning lae ar "1l w.a.
2543 @il Dow Jones 1U5Ud1a991ATZAUAUT
sznasevas 5 uaglutriufernuasil Nasdaq U5u
fasfosay 40 MIDIUMAIVOINAANANNITNIUL
I Y o o d‘ Y a v
Wuilade 1d@gfinsgnugiuzvesduilnauasy
dsznounsved Wi laswmefilsznoumsdu
malulagaoNiiamesuazns o 13vangNeNaoa
Yadraquazli wnsatszuilalugiensiumn vise
manidniuluseinganes yaonaen uazlugie
lasn 0 4 vodll wa. 2543 anuiulaveaduilaa

ihavnsnissnousiAd UA 37 a.145 nsnniAu-nugneu 58 ...93



S8 YUNS$DS BRI uiudA ta:un duri usalwyas / dnsuandeuvevingfugn Telnu...

Vlﬁﬂ%’u@haﬂaﬂﬂﬂﬁmimmﬂm’%m%msyﬁﬁﬂ 21
nams 19nglduazmslsisveassmsulufou
wemeuiveeslugand _alugialszanm 17
frhnnuiaseanednfiandasusilndmana
A3 i wazeen uMaaded sy wasiisan
MININUYe Wi luideungadmeunviudi
tuihidesas 4 veathdaussnn esugRaves wigh
gouadldill 'msansanaenids Fed funds aq
Sovaz 0.5 deil Fufumsda ulalinnnhmama

mMynlvestinauuazindene  sfieudannu

a o 1

AaIAIAVNIBLAOMIVOUATHTAD 15T DN

8
o o

Faau ien waliidsugio wign szaedias
o £ g7 8a
1K untiANNNMTUAeNlY 6 A3 Tugn 2
ad tod & 4 4
Ynrmmnuasnaniaiun Wudetion 51133200
fMvoudsHgiY Wig1 AmiaSumudemauin
Tuidou aevest] wa. 2543 deiilosdadul) w.a.
2544 NATUMRNIMAdUBeumadlan 1iieann
anufurIyesm dulugiinalagamziduy e
voadulathiFeninamnaniymanuguusaniams

Wesmelulszing naziasuginanmaIunennu

A N A a a [ Ay
MINN 2 Wamsna 8y Unit root nsmmummmaunmau@!u

liganulunmsiuiveudsugiagiuilamlia

RUgusauAIad YwataaduuInliosua1ay

o

& & a a Ao X
Gﬂﬂiﬂﬂ‘ﬂ\i’]ﬂi]ﬁLﬂi'ﬂﬁﬂ%'ﬂlﬂﬂ‘ﬂuiu NIyl

)

AN
AURHIUY DA [Y uazmmﬁl’u%%mﬁy’q@U%Tnﬂuaz
Wnamuioweziiy unglinanmsiianzieenin
Tiduluau wu@gu

2. HAMINA BUAIRUNMIABLADIBUTY
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Zivot 18z Andrews (1992) Tanasamaan 2 ¢ail
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s 2006:6 1 -5.39* - -
(y-y*) 2008:11 2 -2.49 -3.25 -11.91%
(i-i*) 2008:12 11 -12.90% - .
(m-1*) 2005:2 2 -5.64™* - -
(m-m*) 2008:8 0 -3.50 -14.78% -
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