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Abstract

This research aims to study the Economic factors related to the exchange rate of Thai bath against the
Euro currencies from the foreign exchange rate model. Interbank Interest Rate, Current Account, Inflation Rate,
Foreign exchange reserves, capital flows, the value of exports of Thailand - the European Union as the variables
in this study. Using monthly secondary data from January, 2005 until December, 2019, a total of 180 months in
total were analyzed by the quantitative analysis. Research instrument was employed Multiple Regression with
Ordinary Least Square Method. The result found that the interbank rate had the relationship in the opposite
direction of Thai Bath exchange rate between the Euro currency by significant statistical. The Interbank Interest
Rate and Foreign exchange reserves were the factor that affected exchange rates between Thai Bath against
Euro currency by significant statistical. The other factors included the current account, capital flows and the
export value of goods of Thailand to the European Union were factors which were not affect exchange rates

between the Thai Baht against the Euro currency by significant statistic.

Keywords: Exchange Rate, Inflation Rate, Interbank Rate, Foreign exchange reserves
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M990 1 Yarn1smseninUseinavedineiuusuinagifidday U w.e. 2562 (1uum)

aau Ussine WaAIN13A n13devan nsdndn
1 u 2,480,420 902,188 1,578,232
2 DNTHE(9) 1,989,655 1,154,277 835,378
3 G 1,802,634 759,787 1,042,846
4 ANIFOLITN 1,516,864 971,240 545,625
5 nivglsy 1,084,701 571,054 513,647
6 1LaLTe 722,631 321,023 401,608
7 REAUYL 546,281 375,216 171,064

AU : (NSLTNTNAYE, 2563)
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1. msmmaavmmﬁwaﬁaga (stationary) Tun1smsndeuauilswes Giaagjaﬂ%gmfhamimaau Unit
Root ma33nswes Dickey, D. A. & Fuller, WA. (1979) 33l¢inamiis §nweue stationary ﬁa%a;ﬂa%c?faqﬁmmﬁ' VED)
AmAnTa (men or expected value) iszdndoyaivuldddnudu non- stationary ud agvinliansdn
aumsonnoeiidnuasy spurious regression namife Waduiivadeviermemutidetiovesratnnidosue
dlosmnAmantaesauulsusliiasiunasaslununa (Dickey, D. A. & Fuller, WA, 1979: 427-431)

2. NM3R929@UN13320LUA8A U (cointegration) Tunismsiaasunissiuluaaeiu Engle , RF&
Granger, CW.J. (1987) I¢naniiannssanlludeiu (cointegration) vasdasiautsaxilugaiae &1 x, was v, Ju
BUNTUIAT (time series) x, 4az v, Jwgnieninduduiurainisswiuludieiu (cointegrated of order) d, b GR

Wenuudedydnual x, v ~ c1(db) 81 x uae v, 194 integrated of order d FaTguunumedyanuel 1 (d)

LazazAalin1359dudu (linear combination) vasiauUsvisansdl auyfindu ax, + By, Fevzdoadu

v
=]

integrated of order (d - b) Iagfi d >b >0 wnwes [op] TasgniSeniinmesivhliiinnissauduly

Y

faeiu (cointegrating vector) g 1aau 61 x, way v, 1lu 1(1) 496 WagnuAIAIINARIAAG DY (error

term) &, vaIn1sanneduduy (linear regression) vassanUsvisaauiunszuinile (stationary process) 1(0),
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x w8y y; wwgnisendnduduiureinissauiuludieiu (cointegrated of order) (1,1) 3@ x, , v, ~ c1 (1,1)
wszaztunsonaesufuluse iy (Cointegration regression) fifia inaflansUszanumInuduiusHae
A INIzze1 (long-term equilibrium relationship) izw’iwauﬂiuﬁﬁﬁﬂwmﬂﬂﬁ'ﬂ (nonstationary series)lagnns
\Jesuy (deviations) mﬂﬁﬁaaﬂmwswwnﬁ (long-term equilibrium path) 9zidnwaueils (stationary) Engle ,

R.F.& Granger, CW.J., 1987: 251-276)

v W

3. mInsvdoulymanduiusvesiinaialad ou (autocorrelation) lun1snsrvaeulgumisn
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anduius (Autocorrelation) lunssil {@nw1ldadia Durbin-Watson 1nglilals1iein15ag test AN serial
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correlation lagladwuiAnvee Breusch Godfrey L 87 38MS1U31A1 residual %13 8A8AALAG 8 (error) &

v & w v

ANudNTusAusEnIsiunsoly (@uuigiulosduven1sinsieifionn residual vadusiazyaealiadsdl
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ANudNRUSTULEY) Admnsafiazasivaeulalaldnisnageu LM test Ingfiasanain Obs*R-Square wanefi
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AMNNED AN UBNDISEAUTIANAYNIEDAY0IN1INAROUIN residual Huditeynn serial correlation w3l @i

a

Wnagilun1sna15aun Tned1An Obs*R-Square dA111NAI1 0.05 na18iie A1 residual Tunmagyaaanlidl

Y 1 a0 v

ANMUFANRUSHY D1ATIATREAI1 0.05 UUNEANUINTANNFUNUSAY (BATNIA duUNeY, 2546: 14-19)

4. nsasvaeulgminisianuuwlsusiuwnnsany (heteroscedasticity)lun1s msaaaeunisiinanu

wUsUsILANASTY (heteroscedasticity) i (White, Halbert, 1980) lelawedsfiisandn White test 33015984
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White {Jw3S7idouseduAdnng (observations) mumnaves X finninszduanmsvasnisiiaruwususiu
uANA19AY (heteroscedasticity) Nsvadeufifianuwaenalu (general test) LAguN1siAMUKUIUTIULANAISAY
(heteroscedasticity) 7iaualng White 4 lidasondedoauyAvein1swaniasuni (normality assumption)

uazireson1sly delulunisAnwiasstluntsnsvaeutymnisinunlsusiuunnaneiy (heteroscedasticity)

v
L7

Tu Anw1ld78 White heteroscedasticity (no cross terms) Inedauufigiuing (null hypothesis) 3lddau
wWUSUTIULANA 191 U (heteroscedasticity) WAl @uuf g1uNIsNAaey H; 319 AUMUSUTIVLANA 197U
(heteroscedasticity) (White, Halbert., 1980: 817-838)

5. MIATINABUAMTIMEUATINAN8FLUT (multicollinearity) n1siAntgyianiig multicollinearity

a L4 v &

agyhlianduusyansnlalunsussanaminauutunss Jesieulunsaianudusiusidululumeuanviniu
(r . 0.80) d@ulunsalNnanuduiusnisau @an1ig multicollinearity agvinlianduussandnlalunisussaunad
AMLLNUASS wazazudunsannTuiiolduauunniu Fennieanlzdinan wunawddamae desdnsauls
dasgiladmilenianuduiusiugeeen (avd Ussanssyaus, 2540: 224-227)
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ShsuaniUAsuduumseiuanaiey wandldded
wudaesililumsnudademansugiedifinasensiwasuwasnsuanivasufuumsiotiuanayls
EUR = O + B,IBR + B,CA + B4INF + B,FER + BsM1+ BEX + e

lgdmuald  EUR  fe dnsuaniUfsuanaluuinsdeanailugls
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a £ Y a

a fio ArduUszAvisressulsBuidldulsdasevionnd

B fio ArduUszAvisvessuUsdass

IBR R ”mwﬂaﬂLﬁyﬂﬁuﬁﬁmwdwﬁmmi (Interbank Interest Rate)

CA Ao AadnyTiiuaeiia (Current Account)

INF A9 9n31RuUWle (Inflation Rate)

FER Gk Vguﬁﬂiaﬁizu’iwﬂszt,wﬂ (Foreign exchange reserves)

ML fo Fuwuiedoudie (Moneyl)

EX Ao yarnsdseandumvesUsenalngluylsy
wiinsAnwadilseiutlodnd yiivhnsnaaeuIznadeuseiuteddfiseiunnudetiudesay 95

NaN1538

n1sMAgauAINE (Unit Root Test) vastayadauuslngld Augmented Dickey-Fuller Test

Lﬂumiwmaamﬁaammﬁq: stationary [l (0); integrated of order 0] Rl eI FTORE nonstationary
[l (d); integrated of order d] 1 psarnmindeyalaifauds azvinlsiiAndgminisannesdlaiuiass (spurious
regression) fpawniiilevanissdoyaiifdiads (Mean) uagArAuuUsUsIU (variances) filsinsiiluusia
nafiuanaeiu Tneldnisvageu unit root test WUU Augmented Dickey-Fuller annuan1snagdaukandliiugn

JayaoynsunarildluiuuinassdiAn ADF Test Statistic u1nniwsewiiuA1ings 1% Critical Ianwauglsl

a

14 (nonstationary) slavinisunlulaenisvin 1% Differencing aumnana ADF Test Statistic oani1wsoL1iuan

o

Ange 1% Critical 9sdianwaizds (Stationary) adl

A15797 1 wan1IMAd@eU Unit Root 1ae35 Augmented Dickey-Fuller (ADF) LLm‘Usingaj;ljaﬁ‘ nonstationary T 8u

stationary g 1% Differentuaziirun nageU unit rootlanansil

fianus ADF Critical 1% Prob. D.W. Adjust R-squared NANIINAEDU
EUR -10.48677 -4.010440 0.0000 1.941467 0.378897 Stationary
IBR -7.839641 -4.010440 0.0000 1.897852 0.251459 Stationary
CA -18.76321 -4.010440 0.0000 2.173305 0.664196 Stationary
INF -8.796387 -4.010440 0.0000 2.031443 0.298696 Stationary
FER -9.458273 -4.010440 0.0000 2.062135 0.330816 Stationary
M1 -20.69788 -4.010440 0.0000 2.320715 0.706672 Stationary
EX -17.84229 -4.010440 0.0000 2.127307 0.641226 Stationary

ATUIAMUFUNUST2HI9AUUS (Multicollinearity)
wiedasiumsgndeuvesdiudsly nMsinent lneduusdasedodlifinnuduiug seninadudsmeniu
FENNTMIAMNFUNUSTENINFUUS (Multicollinearity) wuan ArdnUseAnsanduiusvesiuuiassliialaiian

1NNIIA3NAU 0.80 Fevmnedslifilgmnizsiudunsvatefuds
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A15199 2 NANITATIVEDUNILTWLEUATINA18LUT (Multicollinearity)

fiawls M1 INF IBR FER EX CA
M1 1

INF 0.26404236 1

IBR 0.16361308 | 0.62302076 1

FER -0.2946945 -0.4765246 -0.6345288 1

EX -0.1263274 -0.1927743 -0.2499403 0.544296 1

CA -0.4574034 -0.4591157 -0.382843 0.413915 0.47821648 1

msmuamAIRuduRus Yo LUsAe 9 Jadulunmaunigiuiniieglesnisladefifinansemuse
gnsuanidsuanatiuumaeanaliugls (EUR) wagilefinnsantanisnaaeudeyatiunuiil nageuauilanduius
voetaya (Autocorrelation) Ingladiinimaaures Durbin Watson Us1ngdnan Durbin-Watson deiniu 1.961071

N5 UAANT14 A1 Durbin Watson fatag seving 1.788 - 2.212 datuiaindeym Autocorrelation vinn1suily

d

JeymannuaaInAd ouil d Aruduius ety 1 990980 #a8n sty Autoregressive 8@us Uil 1 (First Order
Regressive) 113 071138171 AR (1) 101lUlu aunis agleaunisdi 2 nsnsieaeunings dunsvatonauds
(Multicollinearity)nansiisziadulssansanduiusvessuussasslunuusians nuin Ardudsyandanduius
vasuuaedhifalafidmnnniviewintu 0.80 Swaneddifidymanesundunsmaieiuls waenanisvadeu
Yaymmsdanuudsusiuunna1aiu (Heteroscedasticityiiniayn Heteroskedasticity sviinisuatalam awnse
Tenfilsannsneadeuuusiaes Error Correction Model uagldaunisanaeelyifianinsnesuienavesiaulseg |

nilkansynusemaAsulUawnsuanilisuluumdeiuanagls (EUR)

M15199 3 HANTTIATILWUUINEDY Error Correction Model

Variable Coefficient Std. Error t-Statistic Prob.

D(EX) 4.17E-12 5.65E-12 0.738839 0.4610
D(M1) -1.24E-07 6.70E-07 -0.185448 0.8531
D(INF) 0.299978 0.084666 3.543092 0.0005
D(IBR) -1.609375 0.304896 -5.278434 0.0000
D(FER) 2.32E-06 8.00E-07 2.900981 0.0042
D(CA) -7.63E-07 1.41E-06 -0.539701 0.5901
ERROR(-1) -0.095287 0.039073 -2.438728 0.0158
C -0.173398 0.086866 -1.996171 0.0475
AR(1) 0.242253 0.093695 2.585545 0.0106
SIGMASQ 0.586841 0.057423 10.21956 0.0000
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Variable Coefficient Std. Error t-Statistic Prob.
R-squared 0.225532 Mean dependent var -0.096089
Adjusted R-squared 0.184288 S.D. dependent var 0.872921
S.E. of regression 0.788394 Akaike info criterion 2.416946
Sum squared resid 105.0446 Schwarz criterion 2.595012
Log likelihood -206.3167 Hannan-Quinn criter. 2.489150
F-statistic 5.468246 Durbin-Watson stat 1.961071
Prob(F-statistic) 0.000001

Inverted AR Roots 0.24

Dependent Variable: D(EUR)

Method: ARMA Maximum Likelihood (OPG - BHHH)
Date: 10/07/20 Time: 22:26

Sample: 2548M02 2562M12

Included observations: 179

Convergence achieved after 10 iterations

Coefficient covariance computed using outer product of gradients

BN UAFDR LUNISNAADABUUINABY WUIN A1 Prob. U89aun1siukuuanaaainiu 0.000001 &4

A W

WeuninAingd (Mieteundt 0.05 NseAuANLTRNU 95%) MNeANIFIMUTIaTENNAIlULULT AR50

aad

safunensalifuusaaldogsifodfameaiafisysiu 0.05 A F-Statistic lilevaaeuuddyesiiudsyn
#luaunis wud1 aunslusuudiaeadudunuda nanaldiduusdassyndiluluusiaesanunsasauiu
wensalfuusanuldegnadivedfayvneadn Tnean R-Squared(R) fidwiniu 0.225532 nuneanuinaunisi
Uszanalldanunsnosuiemaidsunlasesiuusnaildosay 22.55 daudn DW. fildiniu 1.961071 Fslal

A19910 2 110 waneifmsunuluaunsinsnsyanedudasy

NANISILATITHANUFUNUS Vo IR YT

aunstunswennsalmswasulasnunsalsulanal

EUR = O + B4IBR +B,CA + B4INF + B,FER + BM1 + BLEX + e
EUR = -0.173398 - 1.609375IBR - 0.000000763CA + 0.299978INF + 0.00000232FER - 0.000000124M1
+ 0.00000000000417EX — 0.095287
PNauMIMIMageulngnsUsEINUANTEWesveILULTIaRY Error Corection Method (ECM) #U31
1. 5mwmamﬁyaLﬁuﬁﬁmwd’mﬁmmi (BR) finalufirmnssfuiuiudnsuanudsuiuumeeiuanag
15 (EUR) agaiitfodndaymaadin 0.05 Hufle winmsidsunlamessnmmondefuiBussminsuians (BR) wiuiu

wvilvigasuaniuisuRuumdeliuanagls (EUR) insiwasuilaanasiy
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o o a

2. gavaBiiuasiin (CA) Lifinadednsuanivasuiuumeiuanagls (EUR) sgsilifudfaymeada 0.05
tfufle mnnadsuuamesgatyBifiuasin (CA) fmsdsuwanfufunioanas Aldvilishsuaniuasuiu
vweliuanagls (EUR) fmswdsuutamansinatuusiossls

3. $aduile (NP finaluiimnaienfudusnsuaniudsuluumeeiuanagls (EUR) etrailifoddny
yediA 0.05 Hufio mnmsUAsunlamwessnsiuile INF) sty wilvidanuanivasuiuumsoiuanagls
(EUR) Smsiudsuutaniadugie

4. yudhsesszrinaUsyna (FER) Snaluiievnafiesfufusanuanasuiuumsieiuanagls (EUR) et
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