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ABSTRACT

This study investigated the relationship between exchange rate and 8 industry group indexes of Thailand
by using daily data. To avoid nonstationary problem, the rate of change in exchange rate and rate of return in
industry group index are used instead. The quantile regression technique, which can estimate the relationship
between variables in any level of dependent variable, is employed. The results, in case rate of change in exchange
rate is dependent variable, showed that rate of change in exchange rate and rate of return in industry group
index had negative relationship. The strong relationship was found at high and low level of rate of change in
exchange rate but quite strange at median level. In rate of return of industry group index is dependent variable
case, rate of change in exchange rate and rate of return of industry group index also had negative relationship.
However, the relationship between those two variables was not difference significantly in each level of rate of
return in industry group index. The Granger causality test found uni-directional causality from rate of return of
all industries group index to rate of change in exchange rate except Agro & Food Industry index that had no

granger causality between two variables.
Keywords: Exchange rate, Industry Group Index, Quantile Regression, Causality Test
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azvnnenndn y laddwmeeie x (y does not Granger —cause x)

4. Wan1sAnuvI
NANTANELUIDANTIW 3 §IUGIUNUAD FIULIN L'TJWamﬁm@aaumwﬁwaﬁaﬂa Fungaadlung
6 | Aﬂ‘ A [~ [~ t!! a a o 1 ng
MINADDLLULAIBUING LAZFIUNFAINAD nanInasauaNudumalung FINIazDaAG s b

4.1 Namiwmaanmwﬁwm%’aga

iasﬂaé’mwLLamﬂﬁ'mL‘Summam%ﬂ@ @30, (THB) 4azdpilsnaIngugaaIvnIsuuazaIngsng
Farlsznavlude 8 nax lAun NENINEATUAZEAEIMNTINGINT (AGF) nanFuAgulnauilae (CON)
naNgInan13@iu (FNI) nduaud1gnannass (IND) ﬂauaaﬂmmmwma Aaaing (PRO) ﬂaumwmm(RES)
naNu3InIg (SER) L,Lamaqumﬂuiaa (TEC) Lmammwmaummmmawam wmwammnwm%um
526 0 (I(0Y) Femns197 3

MsA 3. uansnadoundWTiivauTeyadnslaniUAsuTUUNFaIMS NyAse.IaslisTANaUnarnssUliazkudASSAaNg 8 nau

AnanaA ADF Tus:au Level A1 ADF Tus:AU First difference
3o sUnuuRLIGAY sUILUAD sUiuidny  sUnuuRlidng sUIyUAD sUILUAGAY Order of
AN AMINIATUD AN AN AAINIATUTD AN integration
na:iuollivioan  nuolluiwan  naznudltivioan  naziudliuiwan  nudlluiwan  naznudltivioan
THB -2.525 -1.577 -1.582 -41.314*** -41.461** -41.475* (1)
AGF 3.521 1.773 -0.183 -39.483** -39.704*** -39.845* I(1)
CON 1.642 0.562 -0.549 -40.421*** -40.471** -40.555"** (1)
FNI 0.638 -0.750 -1.244 -39.703*** -39.707** -39.719" I(1)
IND 1.263 0.337 -0.668 -36.864*** -36.890* -36.973** I(1)
PRO 0.138 -0.915 -0.996 -39.505** -39.495* -39.523** I(1)
RES 0.392 -1.532 -1.775 -39.686* -39.686"* -39.676"* I(1)
SER 1.374 -0.079 -0.561 -38.094*** -38.129* -38.146"** I(1)
TEC -0.215 -1.986 -1.727 -42.560** -42.546"* -42.568** (1)

RUGINGY: =, **, * KUYy AN ADF IUNSAN3NNARS:AUINOR 1%, 5% lla: 10%AUAGU

/17



78/

CMU. JOURNAL OF ECONOMICS / 16:2 JUL-DEC 2012

Fotu 3ﬁﬁwmiﬂ%wh’amé’@mt,t,aﬂLﬂ%’lﬂwﬁu SasnslasuudasuosdasaniUae s LLa“mﬁmﬁam
@%u’mmnamammﬂﬁma 'ﬁm@ﬁiﬂamS nax IUNTIHANDUUNUYBIFTHRINNINGHEARIANTTHUAZ A
ﬁiﬂam 8 naw’ mﬂuummw@aaummuwawamamwmmﬁawuﬂawmamwLLaﬂmaw W amw
wa@mumea@mmwmﬂquqmammiuu,amm@qiﬂam 8 ﬂqmvl,wammaww 4 mwmwaqﬂamnwmwm
fsed 0 (1(0)) mﬂfymfmﬂﬁa@aé’mwm'ﬁmﬁﬂmmawaﬁé’mwLLamﬁJﬁlw LAZEMTINANDLLNUYBIATLIAN
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i . . rha_ﬁﬁ ADFI Tus:AU Level _ . Order of
sUIVURTLTAVFAYANa:Iuoliuoan  sUiuuRDAAuRIsTUDIuoluoan  sUivuRDRAAdRazualiiuioan integration
RTHB -40.972" -41.116™ -41.120™ 1(0)
RAGF -39.454 -39.649"* -39.701** 1(0)
RCON -41.009"* -41.041™ -41.103™* 10)
RFNI -39.938 -39.936™* -39.942 1(0)
RIND -24.783"™* -24.797" -24.855™* 1(0)
RPRO -38.165* -38.144™ -38.166™* 1(0)
RRES -40.527* -40.525"* -40.514 1(0)
RSER -25.434™ -37.659™* -37.665™* 1(0)
RTEC -42.808™* -42.794™ -42.811 1(0)
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Nama@é’@iwmimﬁ'auwawaaé’@mLLamﬂa‘m ARdRTINANDLUNUTINTHIIAINANYATEINNTTHUAZ AN IA
ﬁﬁﬂawauaﬂmLummﬂmaum amummmu (a‘uﬁaﬂm) LEASIN D ﬁ:ﬁuﬁé”mwammmmmé’%ﬂ
FIANFHYARINNITTHUASHHIATINAFIY T Luaam’mm,ﬂaﬂmmawmamwLLamﬁJaﬂumeu Az wﬂmmw
Namaumeuam"ﬁmﬁmﬂqmqmmmmLLazwuamqiﬂaamaﬂLma@muaamﬁmmuamwwa@a‘uLmu‘wmﬂm
ANLIUNTIAURINTINAND LN UYDIATHINAINGHTINANTEU LLazﬂémauﬁwq@a%mﬁuﬁﬁmwwa@muLmuma\ﬂ
Fuilsnanite 2 ﬂ53‘34a@a@mmiwﬁﬁzé’uﬁmwamamLmu‘ﬁmé’md’] LLazLﬁlaﬂmﬁmﬂﬁﬂmmﬁﬁaﬁwé@mmﬁ@
azwud aunnszdumeaulng fdadrdgylunnnidizesdnsnanauunuasd TN INgNgARINNTIHLAS
%m@ﬁqﬁﬁa%@ 8 nax

mswn 5. Warduus: ansvouomswm&Uaau||Uaavooomsw||an|lJa£Juiuuma s:aundaulngd ﬂS[UﬂE)ﬂS’]LJ?IﬂE)UIII’]UVé)\]ﬂUUS']ﬂ’]
ﬂa|UQU]H']HF’ISSUII&HUOI’;’IS‘SHVIUUHOIIUSW’IU

Quantile RAGF RCON RFNI RIND RPRO RRES RSER RTEC
0 -0.685 -0.188 -1.103 0912 -0.858 -1.0148 05773 -0.5352
[-3.334] [-1.368] [4.452°%  [-3945"  [-3.808"  [3.234  [3637  [-6.730"]
0 -0.337 0.182 1138 -0.967 -0.865 -1.000 0.545 -0.368
[-2.425%] [-2.1431 [5760%]  [4521™]  [5931™]  [4.853*]  [-4.052*]  [-4.266"]
-0.323 -0.180 -1.083 -0.654 -0.966 1112 -0.499 -0.385
03 [2.740%  [-35607  [4.369  [-3981"  [-5870™  [-5434"  [3.785*  [-3.933"
0 -0.257 -0.181 -0.949 -0.685 -0.867 -1.029 -0.504 -0.378
[-2.1024 [5.1467  [-3.604"  [-3682"  [4.007"  [3920%  [3923*  [-2.3817
-0.366 0212 -0.979 -0.658 -0.886 -1.287 -0.541 -0.381
05 [2.805%  [4177°%  [4.0447  [3110%  [4.6217  [44547  [-4.167" [-2.164"
-0.368 0.194 -1.030 0.746 0,935 1,362 0515 0.473
06 [-3.386™]  [5.839™  [4.936™]  [3537%  [5436™  [5733™  [4.396™]  [-3.118"
-0.443 0.126 -0.946 -0.691 0.871 -1.354 0.562 -0.609
07 [-3.726™ [-1.583] [4.263%  [-3264™  [4.651%]  [-6.440%]  [4.067%  [-6215
08 -0.531 -0.184 -0.990 -0.899 -1.101 -1.387 0,611 -0.641
[-4.118] [-1.673] [3915%  [-3479"  [5043*  [6848"  [3.343™  [4.116"
0 -0.410 0.133 -1.109 -1.154 -0.849 -0.956 -0.421 -0.359
[-7.086"] [-1.031] [-3.424"  [-3936™  [3.197"  [-2.624"] [-2.028] [-1.527]

RGN =, ™, * KUYt diiodnArgnuanANS:AU 99%, 95% lia: 90% MUANGU, folaviu [ ] Aornaiia t-test

/79



80/

CMU. JOURNAL OF ECONOMICS / 16:2 JUL-DEC 2012

sUR 3. warduUs:ansvesansinisiuasunlaivesansaniagulusiazs:aungaulng nsiRdnswanaunuABLsIAN

naugnarnssulia:kiuanssiatusoIusAL

RAGF

0.0

-0.2

U

RPRO

-0.2

-0.4 o

-0.6 o

-0.8 4

Quantile

Quantile

0.8 4 12
1.0 1.4
-1.2 T T T T T T T T T -1.6 T T T T T T T T T
00 01 02 03 04 05 06 07 08 09 1.0 00 01 02 03 04 05 06 07 08 09 10
Quantile Quantile
RCON RRES
2 0.0
BIE
-0.4
04
14 -0.8
-2 “’—’“_—°_\°/0/\/ -1.2+ w
-3
-1.6
-4
-5 T T T T T T T T T 20 T T T T T T T T T
00 01 02 03 04 05 06 07 08 09 1.0 00 01 02 03 04 05 06 07 08 09 10
Quantile Quantile
RFNI RSER
-0.4 0.0
\/\// N
-0.8
D\o/\o\—“/\\o 0.4
2 f—\/\\/
-0.6
1.6
/\/_—/\ -0.8+ m/
2.0 T T T T T T T T ; -1.0 T T T T T T T T T
00 01 02 03 04 05 06 07 08 09 10 00 01 02 03 04 05 06 07 08 09 1.0
Quantile Quantile
RIND RTEC
0.0 0.2
0.0+
-0.4
-0.2+
-0.8 4
-0.4+
-1.2 4
-0.6
-1.6 4 08
2.0 T T T T T T T T T -1.0 T T T T T T T T T
00 01 02 03 04 05 06 07 08 09 1.0 00 01 02 03 04 05 06 07 08 09 10

KUBIKR): IduRSINan AornduUs:ansnus:unrusnlsunsiazs:aunseulnd, Iduuuna:iduany Foidutaavesnanuioiunis:u 90% (90% confidence intervals)
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Nama‘umeummmwmﬂauammmiuLm %maﬁﬁﬂam 8 nax mﬂwmwLﬂumuauwwmhm@m lagaz mu
1637 v imﬂmamwmmﬂamwawmamwu,amﬂamm@] (mw@mmauvlma 0.1, O 2,0.3,0.4)az o iw@‘U‘V]
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maﬂmmawaﬁammaﬂmama@m JEHEE a@mmnmwmw@‘uamwmmﬂamwawaaammaﬂmamﬂmqq
(imumaﬂmw 0.5) LLazLNa‘wmimmmmummmymmm WU maunmmumaﬂmmmamwa
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MSWA 6 warnduls: ansvauamswuamou||nuvaamuuswmnauammmssuna nuomssnon\] 8 nauluisa:s:aundaulng nstl il
snsimsivdeunlacvesdnsaaniuaeuidusionsmu

Quantile RAGF RCON RFNI RIND RPRO RRES RSER RTEC
0 -0.037 -0.034 -0.029 -0.030 -0.040 -0.032 -0.031 0.013
[-3.888] [-0.887] [6.420%]  [-6303*  [6.185%]  [4229%]  [-4.204"] [-0.750]
0 -0.033 -0.030 -0.029 0,025 -0.036 -0.027 -0.040 -0.008
[2917  [2.300%  [4.804  [-3.881%  [6.836™]  [4.831™]  [5.388" [-1.320]
-0.032 -0.020 -0.028 0,025 -0.031 -0.024 0,033 -0.010
03 [5.160%]  [-2471%]  [5346™]  [6474™]  [6.779™]  [5.669™]  [-4.764" [-2.125Y
-0.026 0,024 -0.021 0,019 0,027 0.017 0,027 0,011
04 [5.002%  [-3.853*  [5005  [-5285  [-5670%  [-5282  [-3.988"  [-3.068*]
05 -0.023 0,016 -0.018 0,018 -0.021 -0.015 -0.025 -0.009
[4.610%  [-2.680%  [-5436™  [4738"  [5346™]  [-5354™]  [4.054™]  [-2.454%]
05 -0.021 0,013 -0.021 0,018 -0.024 -0.015 -0.024 -0.011
[4170%  [2582%  [5843  [4487  [5057"%  [-5457"%]  [4.009%  [-3.111"]
o -0.036 0,027 -0.031 0,031 -0.034 0.022 0,038 0,018
[5.864  [-2561%  [6285%  [-5940%  [-5508™  [5.773%]  [4482%]  [-4514
08 -0.050 -0.059 -0.042 0,043 0,045 -0.036 -0.061 0,027
[10.066™]  [5.162%  [-8292%]  [-9.001%  [-8.021%  [7.872*  [7.285"  [-5.044"]
0 -0.073 0,092 -0.052 -0.055 -0.067 -0.041 -0.082 -0.036
[10.694™]  [9.652%  [-8.023*]  [10471*]  [-8.182%  [-7.674*]  [-8890"]  [-9.115"

HLOIRG): . **, * KUty DludnArgnaanaRs:aU 99%, 95% lla: 90% MUANAU, folaviu [ ] Aornana t-test
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HUNEIKR : IdURSINa Aorauus:ansaus:-uiruAalusia:s:auAdaUIng, Iduuuiaziduany FoldudaavesnduiBotiuRs:GU 90% (90% confidence intervals)
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4.3 wamanegauanuiumeduna

newimsneseuanaduraiduna azdesvimmeseuantezeIAIamIaaMas (lag length)

1AgRANTMIANNAFD A LUNITLEBNANNENIVDIANE1WIBaNA (lag length) TRNaFIR15197 7

NS 7. WANNSNAGOUAENIVIANEHSDEHAY (1ag length)

LR FPE AIC SC HQ
RAGF 2 2 2 2 2
RCON 6 4 4 2 2
RFNI 3 3 3 2 2
RIND 2 2 2 2 1
RPRO 2 3 3 2 2
RRES 6 3 3 2 2
RSER 3 3 3 2 2
RTEC 5 3 3 2 2

KUNBIKG: LR: sequential modified LR test statistic (each test at 5% level), FPE: Final prediction error AIC: Akaike information criterion, SC: Schwarz information criterion,

HQ: Hannan-Quinn information criterion

A o Yy A o A Y =2 o =,
WHBYINNITNAFDUANNYIIVDIANRIMIDAIMAY (lag length) NPARITFNLAIFININNTNAFDUANNLT UL

) v ad . (Y (9 A ° 1Y X A ! [
VUHNARNILID Granger Causality test lanaman1sen 8 Imjmmiwmaunmmumwmmaﬁmmmammﬂ

A
ERHICHHN

msn 8. msnagaunnuiduinailuwa (Causality test)

nsl Null Hypothesis: Lags F-Statistic (Prob.)
RAGF - RTHB RTHB does not Granger Cause RAGF 2 0.073(0.928)
RAGF does not Granger Cause RTHB 2 1.655 (0.191)
RCON - RTHB RTHB does not Granger Cause RCON 2 0.156 (0.855)
RCON does not Granger Cause RTHB 2 3.993 (0.019*)
RTHB does not Granger Cause RCON 4 0.330(0.858)
RCON does not Granger Cause RTHB 4 3.031(0.017*)
RTHB does not Granger Cause RCON 6 0.318(0.928)
RCON does not Granger Cause RTHB 6 2.944 (0.007*)
RFNI - RTHB RTHB does not Granger Cause RFNI 2 0.368 (0.692)
RFNI does not Granger Cause RTHB 2 11.843 (0.000*%)
RTHB does not Granger Cause RFNI 3 1.440 (0.229)
RFNI does not Granger Cause RTHB 3 7.952 (0.000*)
RIND - RTHB RTHB does not Granger Cause RIND 1 2.401 (0.121)
RIND does not Granger Cause RTHB 1 16.184 (0.000*)
RTHB does not Granger Cause RIND 2 2.372(0.094)
RIND does not Granger Cause RTHB 2 10.056 (0.000"*)
RPRO - RTHB RTHB does not Granger Cause RPRO 2 0.660 (0.517)
RPRO does not Granger Cause RTHB 2 9.486 (0.000***)
RTHB does not Granger Cause RPRO 2 0.660 (0.517)
RPRO does not Granger Cause RTHB 2 9.486 (0.000*)
RTHB does not Granger Cause RPRO 3 0.630 (0.596)
RPRO does not Granger Cause RTHB 3 6.047 (0.000*)
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nsei Null Hypothesis: Lags F-Statistic (Prob.)
RRES - RTHB RTHB does not Granger Cause RRES 2 0.014 (0.986)
RRES does not Granger Cause RTHB 2 11.336 (0.000"%)
RTHB does not Granger Cause RRES 3 0.979 (0.402)
RRES does not Granger Cause RTHB 3 7.605 (0.000*%)
RTHB does not Granger Cause RRES 6 0.420 (0.866)
RRES does not Granger Cause RTHB 6 4.476 (0.000"%)
RSER - RTHB RTHB does not Granger Cause RSER 2 1.071(0.343)
RSER does not Granger Cause RTHB 2 6.620 (0.001***)
RTHB does not Granger Cause RSER 3 1.321 (0.266)
RSER does not Granger Cause RTHB 3 4.270 (0.005*)
RTEC - RTHB RTHB does not Granger Cause RTEC 2 0.172 (0.842)
RTEC does not Granger Cause RTHB 2 8.145 (0.000**)
RTHB does not Granger Cause RTEC 3 1.192(0.312)
RTEC does not Granger Cause RTHB 3 5.494 (0.001**)
RTHB does not Granger Cause RTEC 5 1.178(0.318)
RTEC does not Granger Cause RTHB 5 3.792 (0.002*%)

HNOIAR: =, **, * KO DUUAACYNIaRRRS:AU 99%, 95% lla: 90% AMUANAU
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