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ABSTRACT 

 

 

This study aimed to ascertain relationships between the exchange rate volatility and export 

values of agricultural products of Thailand to China, Japan and U.S.A; by using a total 120 months of 

data which were monthly collected from January 2000 to April 2009. In this study, the Univariate 

Generalized Autoregressive Conditional Heteroskedasticity model (Univariate GARCH) was 

employed to estimate the exchange rate volatility and volatility of Thailand’s export values of 
agricultural products to China, Japan and the U.SA. In addition, the Multivariate Generalized 

Autoregressive Conditional Heteroskedasticity model (Multivariate GARCH) and the Dynamic 

Conditional Correlation Model (DCC) was applied to analyze the relations between exchange rate 

volatility for each country and variances export values of agricultural products of Thailand among 

these models.   
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The unit root test by Augmented Dickey Fuller method indicated that exchange rate volatility  

among Yuan: baht, Yen: baht and U.S. Dollar: baht, and export values of agricultural products of 

Thailand to China, Japan and the U.S.A time series data were stationary nature at the first order of 

integration I(1)and statistically significant at the 0.05 level. Furthermore, in this study, the univariate 

GARCH model was applied to estimate of its variable volatility. The results showed that both of 

exchange rates and export values of agricultural products of Thailand to China, Japan and the U.S.A. 

in the past period had influenced to the exchange rates recent period. Analysis of Multivariate 

GARCH with BEKK(1,1) model to estimate relationship of shocks and variances term of export 

values of agricultural products of Thailand to China, Japan and the U.S.A were influenced to 

exchange rates volatility. In contrast, deviations and variable volatility of all three exchange rates had 

no influenced to export values of agricultural products of Thailand to China, Japan and the U.S.A.

 On the other hand, with exception of Japan, the results of this study showed that the 

correlation between exchange rates (Yuan: baht and U.S Dollar: baht) and export values of 
agricultural products of Thailand to China and the U.S.A were Dynamic Conditional Correlation. 
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