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Factors affecting the short-term interest rate movement in Thailand 
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£tilnVl'1lr'lLrlm:;(J:;iu'1lth~iiu(J~I"''ki CU 1:;vlUf'l'lllJL~'1l,jU 95% LVl(Jiiril R2 = 0.97, Adjusted R2= 0.94, 

F-test = 2350.687 LL~:;LLUUr.h~'1l~~llJl1C'l1-nunl~VllVlnl1cULLU'l LUlJ'lJtl~£mlv\'1lnLdm:;(J:;iuM ~1'\.1fu 
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Abstract 

The objective of this research was to study the factors that affect the short-term interest rate 

movement in Thailand . The independent considered variables were CDGR, REPO, REER, and INTn-1, 

that determine interbank rate movement (iNT). All studied variables were monthly averaged secondary 

.data from 2005 to 2008. The result from multiple regression analysis showed that four considered factors 

affecting thE) short-term interest rate movement in Thailand with high confidence interval statistics testing 

(95%) : R2 =0.97, Adjusted R2= 0.94, F-test = 2350.687 and this model can forecast the shorHerm 

interest rate trend. The suggestion; by using Fundamental, Technical and Sentimental Analysis, can lead 

to construct the effectiveness of the long-term forecasting. 

Keywords : Short-term interest rate, Trend forecasting, Short-term movement 

, ~1~1'i'1n'1f';-"'n1tqtn'li1hJ Ilru~'i\Hnn'1t{M111J"1'iYlIJ1~1J;\1\l.hnr 'iYlIJ1'~"'~11ftU'YlII'Y<'Ulii 76120 IltZ'YlI'11YlIJ 

Depallmenl 01 General Business Managemenl. Faculty of Management Science. Silpakorn University. Phetchaburi IT campus 76120. Thailand 

0-38 	 U"'PI'lI~7i4'tJllf\ :;~IUl'\h~lUrfl:
l~\~)'1,, \'ttY.. ~f\l..h nr7i{u Plh~ 3~.~/ . 

~~~ 


28-29 ~nnf)lJ2553 IJ",,7iVlUlflU~f\lhnr l1ul~4'uVif 



F>1TU1 

6lil11Vl ~n LdEllUlilfllVl L~U UU L UUII1'l LL l.hVn-lnl1L~U~~I'"C\J1.h~nl1\.1ti-llUI~UU LI'! 1l:tjn"l'lJ~-lY)n 
l.h~LVlI'! UVlUIVluillLI'! 1B~ih~'lU1'llJn'il~\.Ifllmh~nl1~1 LLUnLUU UVlUlVl 1 Unl1r.lVlM1Vlr'WE11 n 16li111Vlll n L dEl 

Ci'tlLUU~UVlU1Unl1r.lVlM1Vlr'WElI n1L~UVlU UVlUIVl 1 u(i\'luL~ul i1nLLfl~L~u~lnVl~nLdEl L UWll'lr11\.1UVl 1 i1ii~ih~u , ,,, " 
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V\ll nl~u1r1iiUl~fl'lJV ~ 
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1i Ulfll'iVi lUI 'lfU 

IVdl.Q ell tJClo. 
~'lfUml-1UU1Vl1111VHI'i -1 

IV dQtJ~ • " 
fl\ll ') l~()f)IUVI-1U flVlJ'l ~H 11-1 

" 
1iUlfll'i1UIll" 1~ nl-11VlVilHllum 

., .." '"" 
fl III 'J1~ t>f)!U UIll m ~"lHJ 

'" ., .,
flUVil.J1iUm 

m-l1 lulJ1l.Jfl~\ll 

1fi~'\Lij'l..ln1~1~tJ 

1 Unlu;\-) L ijunlr~mIl dll-lU"Ir.lEJ~rh\.lu(/Inlw,,~'ilUl\.1'l'lJ'il~t1tIlrlVlll n L d EJ r::EJ ::iu1uur::LYI "'lYlEJ iJ 
" >

'li'UtIlllULL'i'l::1finlrV)lLUUnlr1{EJ~-lU 

1. ur::'Il1nmrl::n~lJvI'ltlEh-l iilllJrl~Ulm1-nunlr~mnd'Juul'::LJ1Y1Yl&1EJJ1ijLLUUllUmlJL'lrli nEJ 
~ \.I , \I , 

L~llU ~-lLLtIltlW . I'I.2548 O-l Uw.I'I.2551 r'llJr::EJ::L'lrli 4 tl L(/IEJr'lUT'llJ"IlnfiUlrllmt.i-lUr::LYll'llYlEJ 


vI'lLLUr~1-nunlr~ n'ctl Ul'::nlluV)'lEJ 


1.1 vI'l LLUr(;m.J lV)LLn t1til n (/I 'il nL d EJL~UrJ~ ~ r::\.1~ l-l fi U I rl I rw I ru'll rJ 1UtIl (l I (/I 

j)NLYlVi~\.IlUm, . 

# 1.2 tIl'lLLth:SM:: lv)LLn t1t1lnnW'JEJ,)EJvI'l'lJ1l-lL~u1~~UL~'il'lJ1l-lfiUlmrYnru'llrJ ~'lIU 
ph L~UUlYl~LLYl"l1-l t1[;In (/I'iln LnEJ [;lj'jlVl;'il~UWUtiUtil r Url::U U'l LUlJ1U'il~tn'lJ'il-lt1mlVlll nLdu L~urJEhn::\.I~l-l 
flUI rllr1u[;lrll VlnNLYlVi~\.IlW'lr . , 

2. ttJmnn.j~1-nUnlr'iLPlrl::oJiim;l~ A'il LUmmlJ~lL1"1tU SPSS 

3. n1r'iu''In::oJiim;jrlHnll''iLl'ln::oJnlroVl 01lEJL1Wl\~ (Multiple regression) L~ll\.lll'l'll~~l.JWufi 

'lJll-ltll'lLLUrtlll-l 1 ~iJ r.Jrl m::Ylu tIl'ilnlHfI~'ilul\.1'l'lJll-lt1t1ln (/111 mdm::EJ::iu'lJ1l-l1YlEl1uu"I'1uu LVlEJ1-ifLYlflUl'lnlr . 

L~lIntll'lLLUHLUU Enter ~-l"l:;~"IlHUl"llnrh'rlii&i R-Squared, Adjusted R-Squared, Durbin-Watson, F-Test 

Url::"h T -test 

0-41 UVlf"l'l1~14'tJUft:;~111\'lh~IU1~': .J.A, . 
~ftlhm14'tJ tlr~~ 3~~' ~;§:Y 
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tJ~n171~~ 
• x v X ."1 v, .J • ../ 1 v J' ;:

1. LLUU"lI~'il-3llj'lVl-3I'l,)I~.h"il-JYllJD1J'il-3u"lr"HJm-3 1 Ylnl\llJVlnl1LI'lfI'illJ \I')1!'il-3'illilnVl'ilnLUm:;tI:;l"ilJ 

'!I'il-3u1:;LY\PllYltiLlJu"l'1UlJ LUlJvl-3C 

INT" 	= 1.069 + 0 .015CDGR - 0.008REER + 0.702REPO + 0.315INT"., 

(2106) (-2.564) (9.833) (4.442) 

tVl£J~ 

INT ~'il '1llilnVl'ilnL~UL~WJ~l-J1:;\.d'-lf.ilJ'I'l'1 
CDGR ~'il '1llilnnl1'!1mmJl,}'lI'il-3L~lJl~~lJL~'il'iJ'il-3f.ilJ'l'l,rYl,ru'llEJ 

.... 4 I <C:Io ..,J t; .... 

REER ~'il Vl'lllJl'll L-3lJUlYlYlLLYl"l1-l .. .... ~J'., .... v .... .... 

REPO 1'l'Cl 'illilnVl'ilnLtHJ'II'ill'llJYllJf.iUIil11 ,)lJ (RP 1 ,)lJ) 


INT"., ~'il LllJ,) t Ul-JllJ'il~I1l'!l'il-3'1lll111 Vl'il nLdtIL~wJ~ l-J1:;\.I~I-3f.ilJII'l11 


~ 

2. rh R-Squared, Adjusted R-Squared, Durbin-Watson LL!'l:;"hF-Test iJvl-3U 

R-Squared 0.97 

Adjusted R-Squared 0.94 

Durbin-Watson 2.157 

F-Test 2350.687 

~,)L~'lI1lJ,)-3L~ULuw'hj'loili T-test 

'Y)niil,)LLU1)'h:;vlUU£J~' '"C\!~1:;C;\UI'l')Il-J L~mrlJ1'il£J!'l:; 95 

?lnJ. 
"llnnIr1Ll'ln:;\.I1Vl£JH ~lJnlmVlC1'ilm:n -3Yl~ YlU~IU"l~m~'-3 4 iJ CJ~nr:;Ylutii'il n11LU~ £J\JLLU~-3'iJ'il-l 

'1l1il nVl'ilnLd£J L~WJ~l-J 1:;\I~I-l f.ilJ'1'l111 lJlil i'lIVlnt-lL YlYll-J\.IIlJl'l1 (I NT) L~£J'1lClln nlr'iJmElIll,)'!I'il-3 L~lJ1~~lJL~'il'U'il-3 
' .. : .! filJll'l11Wlru'llEJ (CDGR) '1l(l1nVl'ilnLdtllil~'Vl;'il~lJ~\JfiUll11 (REPO) ll~:;lllJ,)LUl-JllJ'il~Iil'iJ'il-3tlIi11IVl'1lnLdm~lJ 

~l-J 1:;\.I~1-3 f.ilJl I'll11lJli1~1 Vln t-3 L YlYll-J\.IllJl'l1 (INT n-1 ). ii 1'l,)'lJ~l-J~\J1frlUtll1ln~'1lnLdti L~lJrJ~l.J1:;wh-3 filJ,1'lI11 lJ 

1il1nli1nl-3LYlWlJ\.IIlJf\11lJ)1?1Yl'-3L~mrllJ LL!'l:;vl'lluphL~lJUlYl~LLihr-3 (REER) iJl'l,)'l.J~l.J~lJfirlU'1l[l1nVl'ilnLdtlL~lJ 

.~[jlJ 1:;\I~'-3f.ilJ'I'l'11lJlilftl~n t-3 LYlWlJ\.IIlJf\1 llJYlPlYl,-3ll11-3rllJii,lJ CU 1:;vlUI'l,)Il.Jl~mjlJ1'1lU~:; 95 ~'\.IfUnl1 
..I ~ ~ 

LI'l MllJL\.I,)'U'Cl-3'1lCll 11 Vl 'il n L U tillJ1::U:;~lJ 

. llUU~I!'l'il-3~H;"l,nnlr~m:lll'lf-3C .lUlJlWtl-3llUU~'!'l'il-3'1lEh-3~lmulJl'l,)'lJLulJLuLvlllJYlI-3UD~ 
". llft:;H~'\lfu I'lIlI1nlmJLL lJ,) L UlJ~"l :;lnll1;lJ 1 lJ'il\JII'lIi1'iJ'il-3tlClll1/i)'il nLdtl1:;tI::~lJ 

,.Jfl'll'il-3llUU~lfI'il-3 ~llJl1Cll-nlJnl1Ylmn mJll\J')LUl.JnlrLl'l~'illJ1\.I') 'lJ'il-3'1l[l1l1Vl'iln ldullJ1:;tI:;~lJ 
m'llnlmmnmJril'U'il-3tl[l111I1\'ilnldm:;u:;~lJllJ'illJIPlIi1 

. 'il~-l n 11i)r.r UI'l f-3Cl UlJnlri) l 1'lr1:;\.1V11-3 lYlI'lUVI ~'ilCJ~nr:;Ylu"l,nu"l~u(1h-31 ~i1tii'ilnl1ll'l~'illJL\.I,)'lJ'il~ 
v ; 	 ;: ..J~ -1" _"l - , , - '."1 v J' .. , ~ :'1

'il1i111 Vl'Cl nLum:;tI:: l"i lJYl i'\ n1:l1 lJ 11\ lulJn11Yl"l11CWI1,)l.J1::\.I')1-3 nIn lVl n ::\.Iu"l"l£JYllJj I lJ\.I1'Cl ~~ I'lIYlPI'}1"l:: L u lJ 
~ ..I ~ 

'!I'il-l'1l(;111Vl'1lnLU£J YlI-3lYl l'lul'l\.l1'1lYlPI VI 1-3 nI rLl'li'l'illJL \I ')'!1 'il-3'1l[l1 n l1\'ilnLUU Ll!'l::nl1i)lPln:;\.I111\£JH Sentimental 

. ..~ 0-42 tJVlfl'l11.Pi{fJlla::~1ullh~lInf1: 

~lJl ?tflthnr:j{fJ flf~~ 3 

----"","d'~'/ 

28-29 ~n11mJ 2553 ~"1:jYlfJ1ftfJ?tfH..hni' RU1U{uYlf . 




analysis "i'~'ilfl'll ~l~nlll'il nlntl~(JWlltl~~'U'il-ltiil111 ~'ilnLd(J 1wmrWEJ1 mrui~'il rilW')ruril'lJ'il~flIiWl ~'1lnLQ£l 

r::EJ::iw lW'flWI PI III 

~ l\1fu;r'ill~W'illlW::lWmr~m:llPlf~~ll£lmt1w 

1. ;r'fll~W'ilUW::VlI~~'Il1n1r 

1.1 mn1IltJWlllUU~I~'il~mn'l£llmruuW'llUl-J1::£l::m') LLrl::llUU~lrl'il~nlrWEJ1nmr 

rilflllln~'ilnLdm::£l::iwl~£lHi~ 3 lVlPl\:!Pl ~'ilmr~lPln::\11~£ltI"l~£l~WlIW m1~LPln::oXVlI~LVlPlUPI LLrl::mr 

1LPlrl::\11Vl£l Sentimental analysis l.h::n'ilunw 

... .. ... ..I "'" .J
1.2 Pl'lrW"llrrul(NIi1')LLur'1lM::'1lW \J'1lnL\1U'1l"l1 n~lc;)i1n1r~m:ll LL~'llwflf~nlw 

n11~m:ll!1l'f)1tl '1l1~ l-Jlmn1rVlI~n1n'1\JLLrl::n15'Pl~~;W1'IJ'il~rnflfl LL~::M1'1lIll,)LLtl1VlI~n1n~W"llnrn£lW'iln 

tll::LVlP! ;~~~tJrlm::VlUul'ilm rnl\.lWVlfl mlVl'f)nLd£l L'Ii\J n1 ntl~mmtlrl~\Jl£lU1£ln1 n'1w'lJ'il~~\.lfltl Ll-Jim Iii') Lltlr 

tl\JLnVl"l1 nn1ntl~£lULLtlrl-lVlI~Lp!n:lln"l ~-l Pll-J LLrl::mrL;jtl~lW!IlI-ltlr::LVlP! 
... ...J ... .:: "I ....

1.3 lWmr'lLM1::\.ln1rlPlrl'f)wl\.l'l'IJ'il-l'illlln~'ilnLUm::£l::~wlWLLlIlrl::'Ii'l-lL'lrll 'il1"l1ll'il-l 

rilii~n-ltl'1!\.llmntl~£JWLLtlrl-llM-l~11-lVll~LM1:Iln"l (Economic Structural Change) 'U'il-ltlr::lVlPllVlmuw 

~l~QJ 

2. -U'ilL~W'ilLLW::Vll-ltlDu1i 

2.1 mrtiltJrlmr~~£lltlHtlr::l£J'lar l~m~W1::1wn11'lI-lLLtJW UI'l::n1rnl\.lW~Wl£lU1£J 

Vll~qrn"l'lJtWnPlL'iln'llW 

2.2 Pl')rtil tJl'lm11r.l£lltlHtlr::l£l'llul\Jn1r~n1:l1L~'il nl\.lW~m'ilU m1LPl~'ilwlW)'IJ'il~ 

tlllln~'ilnLdm,)l-Ji-lfll~mrrutlliln~'ilmdm::£l::iw'lJ'il-lrnFlf~Ulrl i~~ l~£lU~\.l~nml~JLuwltllC;) l'l,)ll-J~::I?l')n 
lwYmtlD~ LLrl::tl r:: l£l'llw1wnl1 H'~'ilmtJw~Ir1'1! 

A1"lJ'fltHH1.l
• 

mr~r.l£JPl f~~~1 L1"l1j ~,)-lhJC;),)£l ~ t!34'£l'Utl nnU'If'1l1JYl1::l')ru LLrl::'If'f)'If'ilU ~ ru \.l1l'ltJ-llW11'1! mr LLI'l:: 

: " rnflqrn"lL'f)n'l!w(ih~1 ~lc;)1~fl'lIl-J'1l1.:fLPln::oX-iim;lI'l~I\.lfun1r~m:n LLrl::~~I~'1!~'f) f'lru~l-J-n1?l1 -nl\jPl1~(I1f LLI'l::j 

# ~ru~W~l-J1 Iil1I'lL~tl uru~(I1~I'lJ"l~'llIn1r~~mr~rn"li'lltl tw~ 4 I'lru::~Vlmmr~~nI1l-J\.lI~Vlmfi£l~~tllm;-l 
LU\J~'Ii'ltJ~~£llwn1r~n1:n I'lf~~w'iln"ll n~LL~'l0r.lmr~lMuril LLW::til LLrl::Pl') 1l-J'il'l EJ L\1~'1l1Wn1rlllr')"l~'ilUum'U 

'Il'ilunvd'il-l'U'1l-l~IW~r.l£J r'll-Ji-ll~rhfi~hlwn1r'liI-l1W"lln~l-JI;nYlnPlwlwl'\1'ilUrlf') L~'ilw1'll-J~lW LLrl::U'f)~11u 

Plru::~Vlmm1r.lVln1r IIlrl'f)~"lwlC;)fumll.Jntrul"llnvllwflruu~Plru::~VlmnI1r.lV\mr l-Jm~Vlm~tJ~~tlln1 lw 

Pl'l 1l.Jtl1.:fLI'l n::oXY) n1 c;)IW "lw'li11~-l')w1~£Jn~h7"l~~,)-l1c;)tltil-l~l-J\!5'rulll1l-J1'IIl~tlr::~-lrl~~-lH 

~ .. 
L'fln~1~'fl1~'fl-3 

n1 '1!"lWI r.lwm=Dlil ...t1"l~£J~nl\.lWVltlmlVltlf'lLdm::£l::iw'Utl-l 1 Vl£l." ~lr\jYlwfim'1! '1!1l-J\.l1Uru-nlll 

flru::Lp!mjp!l~lilf l-J\.lI~VlEJl~mll-JriILL\.l-l. 2550. 

Flrulil LPI r1:ljPlI ~1Il fLLrl::LM1:Ij)j~L~ti mr~rn"l. t1ru\.l1~'f)~ 111') flrl1 V\ LPI~'f)Y . l-Jm~VlEJ1~tJ~l'lfimml-J1fln'l!. 2544 . 

. "i'\JYlf LVlPl'l1U'I!. n1n~1.JLLrl::n1rfiY1I'\1r. nt~LVlYll-J\.l1WPl1 : ttlL~£lW~tlllf. 2545. 

.j. 0-43 UYlfl'l'UJ14'Ullft::-l'lU\\1'l,,\\ml: 

l~-'~i~) ~ftthm14'El flf-l~ 3 

~ 
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'lllJLW~U {UYlfl1'1l-lLVlCV. Ylq~DLL~::U1£JU1£Jnrri~\J. nl-lLYlWlJ'l.-IIUM : ~1t1n~lJvrLL\.i-l 

,,!Y1I~-lmnhJl-Il~Yl£JI~£J. 2546. 

5UlrnmlA-.lLJr::LYlPl1Yl£J. ~'llilrhl~WIYl~LLYf"l1-.l [tl'1luimJ). L;rIC1-lL~'1l17 wC)PI~nr£JU 2551. L~hC1-l1~"lln 
htlp:lIVJV.NI.bot.or.thrrhai/EconomicConditionsrrhaillndexlPagesleer.aspx 

__. ~'llilrhL~UU1Yl~\LYf"l1-l ['1l'1ltJi~l1J . L-ihC1-lLntl 17 wC)PI~nr£JtJ 2551.L;rIC1-l1~"lln 

http://VJV.NI.bot.or.th/Thai/EconomicConditions/Thai/lndexlOocLib_/REER- construction.pdf . 

..... ~ , .... i ~ " .. ~ - 1"tJ 	 "" _ _ . tllilnVl'1lmUtHUfI1~IVlL-lU [tltlU ~U]. L'lJIC1-lLl-l'1l 17 wC)PI"lnl£JU 2551. L'lJIC1-.l Vl"lln 

http://VJV.NI.bot.of.thrrhai/Statistics/FinanciaIMarketslinterestRate/Pagesl Statlnterest

Rate.aspx 

__. !lliln?bui~uH~U\i'1lt1itlL"3w.hn'IJ'1l-lfiUlrnrW1ru'llU ['1lflU1~l1J. L-ihO-lLnfl 17WC)f'l~nl£JU 2551. 

dh C1-l1~"l1 n htlp:llwww2.boLor.th/statistics/Oownloadl FI_CB_01 O_S3_TH_ALL.aspx 

firrl-lfn1:f l-I~tJ{m . tJ1£JUI£JnrrL~U: YlQ~DLL~::l-I~mJD~. n~-lLYlWl-lmUf'lT : ~1t1n~).JvrLL\.i-l,,!Y11~-lnmr 
l-ll-ll:SYl£J1~£J. 2547. 

. ~h~Ylfi fliltJW-lPlnCV1CV. n1T~m~nu"l{£Jrill-1tJVlnrrLf'I~'1lU1W)'Utl-lt1f11T1Vltl n L dW::£J::itJ ltJth::\Yl Pll Yl£J'l.-I~-lLt1~ 
\1'l1YlI-ln1rL~U m-lLYlWl-lmUf'lr : mT1:tYl\-:iUYlUtllill'lll-1nTr).JUlA-lUr::LVlPl1Yl£J. 2535.. 	 . . 


'lLTf'l ilLJth~n. LP\T~~Plll'llilfnITL~ULL~::n1r5Ulf'11r. nT-l\YlW).Jl-IIUr1r : ~1t1n~).Jvrl-ll-ll~Yl£J1~£J fiTr).JPlll'llil{
\ &J 	 , 

2539. 

?Brlill1 ).J1urC1LJr::~~!. "nlr~n~IU"l{EJ~iiw~I1i'cln1rLLJ~£JULLLJ~-lt1f11T1~ilmdEJL~tJ~,rU~I'lJtl-lfitJlf'11rW1 cU'll U. " 

~Yl£J1ijwuiftfh\JCVIl-lmuru-i111l mf'l~'lllf'1cUIJlP\I~lJlf ).Jm~Yl£J1~EJ~~Ulm. 2537. 

~l-lW-l1:f ~Ll-lfi n'llm. "t1"l{£J~ nl'l.-1U~t1lil n~flmdEJL~tJl1.X~[jl-l'IJtl-lfjUI rnrWI cU'll EJ1Yl£J." :SYl£J1UWUifmCVCVI 

).Jl-IIUru~Iil~I'IJI:S'llILPlr~3f'lll'llilf~ln"l ).Jl-Il~Yl£J1~EJ'l.-I'1ln1rr'h1YlEJ. 2541. 


LLI'l-l{UYl{ P\1Ur::L~1J LL~::tlj)t1U'I1 {ulJl::il \P\T1:tlPlI~lilfn1rL-:iunlrfi\Jlrnr . n~-lLYlw).JmUM. 2543. 


'ilnC)~ l-l-lf'l~UI:SU . t1QJl-Il!lliln~tlnL6£J. nt-lLYlW).Jl-IIUM: ~IUnn{]l-Il-lIEJ ~r.~nC)1:J' ).J-lf'l~UI~U. 2523. 
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