Y a v o a Y 1 @
§®!§®Qﬂ1ﬁﬁuﬂ%}1llﬂﬂi’)ﬁ§$ ANVANNUTHLUBINAIATICHINANUAUNIUVDN
o g = ~ o o
on31nende lau/seumneunUANUAUAIUYDINTS

A Y A
!ﬂa@uﬂ'lﬂ!\iunuﬂ’lﬂl@ﬂ%uﬂla\iﬂiglﬂﬁq‘ﬂﬂ

@ Aoy  d
e UNANITUNT ATIAUNDUGA
USyan IATHIAAATUYIT DN

A= v v a
ﬂm%ﬂﬁﬁlmi‘i’l‘lJ'iﬂH1ﬂ1iﬂuﬂ’J1!!‘U‘1J?)tTi$
v o Ja v o A (=R o
BD.A3.ANYIAU mauwwmuqa fJTmﬁfJ‘ﬂﬂ‘iﬂ‘hﬂ‘Haﬂ

v o ¢ a 4 ] '
B.A3.FYIAU unauﬁﬁimqa fﬂﬁ]ﬁﬂ“ﬂﬂiﬂ‘lﬁ'ﬁ’)u

UNAALD

4 b4

= v AaAA
Msany1 luns et
F7

[ J

anszasdiiednzinennuduiusuuudinainsszriany
3 [ =1 =) = [ @ d’ 9 a
AUMIUUDI8AT 190N Tag)TouMeuAuANUAURIUYDINITIAADUIBIIUNUNIAIDNYU
H Y 2
volszmalne Tasdoyaoyunsunainldlumsanyluasedl Idun Quyulvadhniaenau
a % 1 % dy 1
voelszmalne Sunulvasennimenyuvestlszina’lneg dadrusasinenieInedo
1 % 1 o a 1 4 a S = 1<
aeszina g ldun ansgewini doans giju avnmglsl vazdenTds yududoyasie
4 A Y
IADU ANAIADUNNTIAN W.A. 2542 DI ADUNYATNIOU W.A.2553 TINNIAU 143 mrdauna lag
= 3 dy 9Jq Yan an 9 [ A 9 9 an
Tumsnuaseil 1d135msmassugia 1dun minageuanuiivvesdoyadisds ADF
[ 1 A v = v 3 Y [
Test M3UszanuanuAumIuegeiitou lunuuduilsiervesdusinamuadlenuudias
Y
o v o d J o o
GARCH 1z GIR uagiin1snaaouaudunuissnInNnuAURILY090aT 10Nl 1ae
= ~ [ o A 9 a Y o
nFeuiisunuanuiurIuvesmsmdeudotunumaenyuvelsznalnedlenuuiiao
CCC 1ag DCC
A Y 4 as "9 v A v A A
HANINATO ANV IIVBIT03ad 1875 ADF Test WUINT0YaNNAINANHAEHIN Order
of Integration (MAU 1 W30 I(1) MIANBIANUAUAIUAIBUDUI 1809 GARCH(1.1) uay

v Y
GIR(1,1) Wy wansznunnanlsgunianin aulsqunieay sazanurumiuinaaylu

9
paadananonuANUALEIuluFIwalgiiu sndu dadiuvessasinenie Insae



2 H
§09n4 tazdadiuvesdonaende Ineasanning 151 dwansznunnddlsguneuinuag
awtlsgunean lidwwaneanuanuiumulusisnarilgiv
v o 1 @ 1 % 1 :;l 1
HAMIANHIANUANNANNUTIZHINANUAUHIUTENINAINTA1E 79MUA 10 9
9 ad [ @ 4 1 A 3| 1 ~ [ @ 4 [ A A
a3 duiusedeliteu luiudinei (cco) nazanuduiiusodiadifou luniinig
A a [ 1 1 v o Jo qu { [
nlagumlaadanadng (DCC) wun drvmnnlanuduiusiunlugduuuainnnyianal
a [ d‘d d' d' dl Y =1
saznuuFInaiasnumanaou Inuddsunlasllawmsadsunlaswesar sndunsdl
Yoe9asINslasunlasvesIunulvarvesdszma lneuazoasimslasumnlasaes
QJ 1 Y da’ 1 ~ 0/ tﬂ' a
dadiuvesdnsiaende lneasarning i nagnsaivesdasimsdeunasveauiunulva
[ = o 1 @ dy 1 a J J A
ponueslszma Inenazdasimsnldsunlasvesdadiuvessasimonie Ineasden s Nl
] o @ Jd o :/' A 1 a @ A A A
Tianuduiusiunclugdovuasignesranamazunudanaiasfinisaaou 117

wasuulasldarumsnlasunlasveanan



Independent Study Title Dynamic Relationship Between the Volatilities of

Relative Interest Rates and Private Capital Mobility

of Thailand
Author Miss Amphon Sirirathaomsud
Degree Master of Economics

Independent Study Advisory Committee

Lect. Dr. Pathairat Pastpipatkul Advisor
Lect. Dr. Chaiwat Nimanussornkul Co-advisor
ABSTRACT

This study analyzed the dynamic relationship between the volatilities of relative interest
rates and private capital mobility of Thailand. The 143 monthly data collected during the period
of January, 1999 to November, 2010 and used in this study were private capital inflows to
Thailand, private capital outflows from Thailand, the fraction of interest rates between Thailand
and USA, the fraction of interest rates between Thailand and Hong Kong, the fraction of interest
rates between Thailand and Japan, the fraction of interest rates between Thailand and EU and the
fraction of interest rates between Thailand and Singapore. It utilized a variety of econometric
techniques including testing for stationary time series by ADF test, estimating the autoregressive
conditional heteroscedasticity GARCH and GJR single-equation models for the variables, and
testing the relationship between the volatilities of relative interest rates and private capital
mobility of Thailand using CCC and DCC.

The unit root tests by ADF shows that all of time series data are stationary at 1 Order of
Integration or I(1). The investigation on volatility by GARCH(1,1) and GJR(1,1) models found

that historical positive shocks, negative shocks, as well as volatility would affect the current



volatility except the fraction of interest rates between Thailand and Hong Kong and Thailand and
EU.

The empirical results of the volatility relationship by using Constant Conditional
Correlation (CCC) and Dynamic Conditional Correlation (DCC) found that mostly there was a
correlation in CCC and DCC except for the volatility relationship between the growth rate of
private capital inflows in Thailand and the fraction of interest between Thailand and EU and the
volatility relationship between the growth rate of private capital outflows from Thailand and the

fraction of interest between Thailand and Singapore.



