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Abstract

This study attempts to examine the relationship and Granger causality between Thailand
stock indices and exchange rate baht/usd, baht/eur, baht/¢bp and baht/yen. The monthly
secondary data from January 1999 to June 2012 are partitioned into four data sets. The first set is
from January 1999 to June 2012. The second set is before the September 11th from January 1999
to September 2011. The third set is after the September 11th, 2011 from October 2011 to August
2007. The fourth set is after the USA Financial Crisis from September 2007 to June 2012. The
results of empirical study indicate that there is a long-run equilibrium between Thailand stock
indices and exchange rate baht/yen in all data sets. And also, there is a long-run equilibrium
between Thailand stock indices and exchange rate baht/usd in all data sets except after the USA
Financial Crisis. By using the Granger Causality model, the results suggest that over the course of
13 years from January 1999 to June 2012 there exists relationship between Thailand stock indices
and exchange rate baht/usd. The stock indices lead exchange rate. On the other hands, after the
USA Financial Crisis, the exchange rate baht/eur, baht/gbp and baht/yen lead Thailand stock

indices.

Keywords: causality; stock market index; exchange rate
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4. NaN1339Y
4.1 nswegeuaduiiavesdeya (unit
root test)
Toyanyiisinrnalananningumns
Uszindlne Ssuanivdeutunssenindu
UnuayRunaaniangewint Shruaniudeu
HuaTsendnaniuuiniasiugls 89
wanidsuiiuasseninauumuaziiuloud
Singu wardnIuaniUisuliuniseninediiiu
vmuazRueudUu luyndrananiiauladnu
wudnAduysalves ADF  test  dd1daendngn
duysalvesen critical value wansinduysiifnmn
nnsiinaautRidu non-stationary wailanen

q q

| & A t . Y o
nas19Asan 1 (17 difference) waldvinn1snaaau

audd stationary 8nATY wuinAduysaives ADF

4 '

UUBIAN critical

LY

LLaquwﬁaLLﬂsﬁﬁﬂwmﬂm

test denunnInAduys value

Haudfdu stationary

o

U

@

wazilAn integrated  ouUAUN 1, (1) NITAU

o @

ydfgy 0.10

A1519% 1 NNSVAABU unit root M835 ADF

Level 1" different
939980 |fwUs | ADF | Critical | ADF | Critical
test value test value
u.A. 42 |SET -2.7812 | -4.0187 | -3.9357 | -2.5800
AN EXusp | -2.7357 | -4.0171 | -8.8534 | -2.5795
1.9.55 EXeur | -1.6506 | -4.0171 | -6.5716 | -2.5796
EXeep | -1.3443 | -4.0187 | -9.5379 | -2.5795
EXjpy -2.2464 | -3.4714 | -9.1120 | -2.5795
u.A. 42 | SET -2.6368 | -4.3743 | -4.2352 | -2.6416
AN EXusp | -2.6643 | -4.2845 | -3.5867 | -2.6416
N.Y. 44 |EXpor | -2.4632 | -4.2845 | -4.5183 | -2.6416
EXcep -2.3082 | -4.2732 | -4.8507 | -2.644
EXjpy -1.8266 | -4.3239 | -3.9888 | -2.6501
M.A. 44 |SET -1.8138 | -4.1213 | -3.8191 | -3.4865
84 |EXysp | -1.5322 | -6.0966 | -5.7935 | -2.5989
d.A. 50 |EXpur | -0.6629 | -4.0987 | -5.9889 | -2.5994
EXeep | -0.7498 | -4.0987 | -6.0605 | -2.5994
EXjpy -0.2266 | -4.0946 | -4.3352 | -2.5994
n.8. 50 | SET -2.6597 | -4.1373 | -2.8485 | -2.6085
89 |EXysp | -2.0347 | -4.1305 | -4.7143 | -2.6077
1.8.55 [EXeur | -2.3036 | -4.1409 | -3.8236 | -2.6093
EXegr | -2.8145 | -4.1305 | -5.6757 | -2.6069
EXjpy -0.5684 | -2.6093 | -3.1152 | -2.6162
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2542 faflouiiguiey w.a. 2555 #vilsIA1nain
nanninduralsesnalnednuduiusidnae
mwluszereniusasuanUasuiiunsnsyning
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ShsuaniUdsuiunssEnineatuuIuasiiy
Uounoange (EXgg)

YuzfiTiaiounnsing 2542 Aoy
fueu 2544 %aﬁ]wdmnmriautﬁmm&;mmﬁﬂ'a
nsfeluansgewsng dutlsiainaiandnnsng
wislszinalnguanainasiinnuduiusidnae
AmluszozefushTLanUasutunssEning
ATIUUIMLALIRUADAANTANSTOINENT (EXysp) WAz
SnTLanUAsuiiuATISENI A 1T UUIRAL I
UYounsangy (EXgg) wdd Gallanuduiusidenae

ANUSTELE1INUENSILANLUABUEUATITENING

'
I a a =

ANRUUMUAE RULE U (EX )
Tugrnenasindyniingnnistiuly
ansgolsn Avllsimeaiaannsndwisssine
Insdanuduiusidenasninlussuzeniiudns
wanasuiunssenineiuumiazuneaaid
AN3F0LUINT (EXysp) LazdnIwanUaE LIRS
isijﬂ'ﬂL'Eummasﬁuwuiﬁﬂu (EXpy)
arendsandgyuniinganisiiuly
ansgeLusni Autsanainndnnindunaussine
Inefanuduiudiganasninluszezeiiudns
wanidsuliunssevinaiuuiviasduana
3u 9 ynanadu laud [ugls (EXe,) Sudsud
99N (EXcgp) LLaxﬁuLauzﬂﬂu (EXjpy) WAA1
sianatananninduisuszimalneladfinaiy

v o ¢

duiusiganaeninluszereniudnswaniuaey

[

PUMTITENINNANIUUINLALIIUADAASANTS

A

DTN (EX|sp)

A1919% 2 AndNTLSBmasn mluszaze

ﬂ’]i‘VIG]ﬂEJUﬁQSU@Q

‘TJI’NL'Ja'] mmﬂmmﬂ?{au
ADF p-value

A, 42 | SET uag EXyep | -2.1007 | 0.0346
AN SET ag EXgyr | -0.5942 | 0.4586
.55 | SET uay EXeee | -1.7337 | 0.0787
SET ua® EXppy | -0.8211 | 0.3588

W 42 | SET was EXyp | -3.2967 | 0.002°
a9 SET uay EXqur | -1.1652 | 0.2173
n.8. 44 | SET uae EXgp | -2.3725 | 0.0198
SET waw EXpy | -1.9931 | 0.0461

A 44 | SET waz EXyep | -1.6851 | 0.0868
N SET wag EXgz | -0.7055 | 0.4077
a.A. 50 | SET uag EXge | -1.3049 | 0.1756
SET way EXp, | -1.9178 | 0.0532

n.8.50 | SET uae EXyg | -1.1358 | 0.2301
§9 | SET uas EXe | -1.6908 | 0.0857
8. 55 | SET uag EXegp | -1.6623 | 0.0908
SET waw EXpy | -3.3629 | 0.0011

HadAgynsadaiszauiiodfgy 0.10

4.3 AITAATIRNAUTUNUSITIRDENIN
Tuszazdu (error correction model)
HAN13ANIANNANTUSTIRasnInly
svezdu (error correction model) ANINTOLANS
Igiamseit 3 Ganuiludsnadewinmgnisel
renisdreluandgoininidu fudsiainaie
ndnninduisuszmalnouazsnsuaniuasu
WHUATITENINIANIUUINLALLIUADAANS
andgoisniinsuiuilussesdu  luvmed

ANUAUNUSVBIATRTIAIAATIANS NN WE WU
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Uszinalnouazdnsuaniudouiunsszning
Anduvmnaziiusuduludasaainoudn
wianisalnen1sgluanszewsng uarludimas
Wndaninganisuluansgeiusniinisususa

Wanaenmluszeydy

A19199 3 ANdNTUSRaenlusseEay

JUu uAshsuanasuiunsseninemi&uum
warRuglsdwnadenyisainaiananninduns
Uszmelne lugrnamdainamgnisalienisse
luansgeiusni avisiArnaiananninguna
UsswAlneuazsnsuaniudguduasinsssine
a4 anadu madudaseiu uiludimdain
Jyninganisduluansgonsn dutisnainain
wdnnindunausemalnnaydnsuanidaou
Runs1seninemluumeazRuglsianuduius
wuUABafiAN Ao Mudsvsaenfudaiivuads
funaziu vauiisnsnaniudsuliunsszning
ARUUMLazIIUUOUADINg WA BRI IAY
patanannInguiIlsTinalng  wazdnsuan
Wasuiuas1szninsAiuumuazueudu

danananrisinnatnnannsnduwsalsenalne

] & <
M99 4 msmaaumwmﬂummﬂuma

SuUszavisvase

2947380 ﬂmﬂm?ﬁ'au
B p-value
1A, 42 D9 [SET way EXygp | -0.0199 | 0.2852
0. 55 SET g EXgge | -0.0090 | 0.5106
w.A. 42 89 |SET waw EXygp | -0.2429 | 0.0349
n.e. 44 SET g EXgge | -0.0926 | 0.3075
SET wa® EXypy | -0.1820 | 0.0776
f.A. 44 §3 |SET uag EXyep | -0.0445 | 0.1596
a.m. 50 SET uag EX;py | -0.0401 | 0.1075
n.4. 50 D9 [SET uag EXgye | -0.0394 | 0.2053
N.4. 55 SET e EXggp | -0.0135 | 0.6129
SET way EXypy | -0.0638 | 0.0824°

ydAgy 0.10
44  nrsmagauarlumgluna
(Granger causality)
nsnageuaudumedunaieds
994 Granger wanslun1a7 4 wudtluninsau
FawdgagaaieuNNIIAL WA, 2542 Fuiieu
Tu1eu WA, 2555 AYUTIAINAIANANNTNE WIS
Usemrlngdemanesnsuanudoutunssewing
ARV IMLAZRURaasansgeawsnT Tutenau
Antgnisainenisieluanszewsni dvilsan
parpuanninduisuszivalvedinanadnsn

LANUASULIUATITENINANIUUINLAL LI ULY U

anavaaay (p-value)
Y9081 SET 1 | EX Lidawa
danasio EX | #o SET
WA 42 | SET uay 31152 | 0.0049
f0 | EXue (0.0794) | (0.9441)
f.8.55 | SET uav 0.1398 | 0.1096
EXeun (0.7088) | (0.7409)
SET way 0.3565 | 2.2407
EXcgp (0.5512) | (0.1364)
SET way 03968 | 1.2530
EX oy (0.5296) | (0.2646)
WA 42 | SET uay 1.2402 | 1.4676
AN EXusp (0.3059) | (0.2490)
n.g. 44 | SET wae 05438 | 3.8950
EXeun (0.5870) | (0.0331)
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15815 IMemansuazinalulad

A15197 4 (5i)

anAneaeu (p-value)
Yra0an SETld | EX liidswa
dawasio EX | @9 SET
u.A. 42 | SET uay 2.2250 | 0.1950
9 EXcep (0.1282) | (0.8241)
n.e. 44 | SET uae 3.3891 1.9435
EX oy (0.0492) | (0.1635)
#.A. 44 | SET uay 0.0386 1.1774
i EXuso (0.9622) | (0.3147)
@n. 50 | SET uay 0.6557 | 0.4876
EXeu (0.5225) | (0.6164)
SET uas 03153 | 0.3215
EXggp (0.7307) | (0.7262)
SET uas 0.6160 | 0.4522
EX oy (0.5433) | (0.6383)
n.e.50 | SET uag 1.6300 | 0.2876
AN EXuso (0.2060) | (0.7512)
1.8.55 | SET way 3.1425 5.7492
EXen (0.0516) | (0.0056)
SET uas 0.3653 | 3.3687
X g (0.6958) | (0.0423)
SET uas 0.9097 | 7.8534
EXjpy (0.4091) | (0.0011)

o

ydFigy 0.10

5. 8AUTIEHANTTIY
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nasanluszezenAudasiwaniudsuiuns,
sewieAuumuariueudu Tuyngasnand
Anwn lusasfinnuduiusseninsdviisnnain
ndnnindussuszinalnefusnsiuaniuaou
HUATITENINANIUVINLALLIUADAANS
ansgolsnaslinnuduiusidanasninlussey
g1vieflunntisnaniidne sniulurimdaie
Jaymingan1suluansgeiusni waiilesann
Menainganisuluansgewing wesughaly
ansgousnilaveasdd nsamululsenalneain
Unasuludsemaanszowsniiinisanasainlu
afn

52 anuduiusszniteasisininan
ndnnindusisuszinalnefudnswanivaesu
FumstnsUssinais 4 anatiu luganand
uanssfupsduius AT uTa AN ey

53 lunwsiudausdifouunsinmg we.
2542 fappuliguigu w.e. 2555 AYisIAInNaIn
nannindwitlssinalvedinnuduiusivdns
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Uszindlnefumgiuundasuaniuasuiuns
FENINAIRUUINUAZRUADAASANSFoLIEN

5.4 winisalnenisieluansgelsnilbid
HARAMUFURUSIINaEN I NLAZANUFUNUSLT
Juwvgdunaserinsdvisnnaiandnvsnguma
Usalneuazsnsuaniudgutuasisssine
i1 4 anadu wnendinmgnsalionisie
Tuanigoiuini AvlisnA1natandnnInguna
Uszinrlnoazidudasefusnauandasubuns
sngszinei 4 anay
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W 4 analdu winevanmsiiadeymiings
nsduluanszoing dvdsiaeaiavndnning
wisUseinalnefinnuduiuiusasuaniudeu
Rupseinedsema lawn seniemRuuimiaziu
gls Gulouddangu uazRuloudu usazdang
Hudasgiudnruanidsuiunsseninedntu
vmuaiiunoaafanizeinn  saiidesnin
Jyminganisiduluansgewing dnasuain
Uszinasing 9 lifulafiozasyuludssine
anfgoinin Fadin1sidsudndiunisasmuan

P

Useinalulasdgiiuunndy vilvreiisiainana

o s £
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