1 Y
yorseamsaun DA MITIFIUAIINAUHIUYDIBATIADNIT DN
4
Uszmaanigowinivigisnitaonidelunguy

] a Y] 4
Uszmaeugoulusiaingadu lnsy
] a a -
A1 URANMEADY V30 NATY
USayan TN NAATUMIL DN

d‘ = Y % a
aaznIsuMINYanmmsauanuuudase
petas. lnsy mgaumgy  dsgsiunssums

aa o

WAL.AT.HAN WUTUAT NITUNTI

UNAALD

9 !
o =

= AA v Jd A =< @ (% dy
MIANHINN TN s aaAie NS ANEININNUAURIUVDIBATIADNID YD T2 IMA
[ a a 4 ala (A o a ] a 1Y 4
ansgowsn Ine dea 15 vuade Waddud vazdulaibdeluiiingadulnsy  ms
Y
naFeUMNIMIAIRIUTIANNAUNIUTBIDAT 1enDen Nl semAansgouTn U disas
dy 1 = a 42’ 1 a [ 4 A [ 99
aenidislunguilszimaongownatulurisingadulniuniold Taslddoyaoynsumal
v 4 1 [
HUUS U FUAAIUN 1 1RoUAIWIAN W.A. 2550 PUDITUN 31 1ApUTUIAN WA, 2552 590
4 4
WU 608 Y38

Y
HAN1INATOY NN 1A8IT Augmented Dickey Fuller W91 8031990185111

v
a

sumsvestszmaansgomsm Ine a9 115 vuaie WaUtud uazdulaiide dnuui

v
aad

N32AU Level (1(0)) 98NN AYNNADANTEAY 5%
TumslsenamnNMUALHIUNDND DT80N AUNGATIMTUANHUHIY

Y

GUEJe'é"mimamﬁﬂizmwﬁmmimmﬂizmﬂﬁm‘"gam?mﬁa HUVIIEDI AR(1) MA(1) uay

[ v Y

GARCH(1,1) #1U1003MHNeaungad 1 unNAUNIUUDI0ATIANITITENINTUIAS
=~ 13 o A A

vosszmalneno nund1aes AR(1) MA(1) 1ag GARCH(1,1) uuuiiaesiitninzauiiga

° [ 9 Y Y 1 a J o
ﬂ'"l‘Vi3‘]_]?]'3']11WuWﬂuﬂlﬂﬂﬂﬁﬁWﬂﬂﬂlﬁﬂigﬂ'J"N‘ﬁll"lﬂ?ﬁ‘l]’f)\‘]‘ﬂﬁgLﬂﬁﬁﬂﬂiﬂﬁﬁ@ ISININNIGIGN



AR(10) MA(10) #ag GARCH(1,1) tUU1a09HzauNgadIniuAMNAURIUTOITNT
Y
AoNigTTHINNEUIATVONTTIMANIaIFeA 11UV 1809 AR(7) MA(7) uag GARCH(1,1)
v v Y
HUUIIINHIZANNGATIHIUVANVAUNIUVDITNI 1A NIT T EHINTUIAT VDI T2 1N
aa 1A 4 o o { { o [
Waliudae uusiaes AR(1) MA(1) tag GARCH(L,1) nuuiaesiminganigadivsy
Y
ANMUAUMIUYDIDATIABNITETE1195UIAT V9 semadu TatiiFene uuUS1a9d AR(S)
MA(5) tiay GARCH(1,1)
I [~ Y Aan ¢
Han1INATa UMUK UHAAI87T Granger  Causality HAZHANITNATD L
AanuduiutaeiTmsmdsaesiosiigaiinnuasandodiu Fanu ANUAURILYEISAT
Y
aendeserIesuIAT Vel semaansTows milnNuduiuT funuAUNIUYD AT
dy 1 Aa - 4 1 (=} [ o d o [
AoNgTzr IS Yeatlszme lng uazilszmaden 115 ua ludianuduiussuanudy

Y dy 1 S Aala (1A < a ~A A
N’JH"UENE]G]TI@?JﬂL’]JEJi31’(’31\‘]1311!1?]'1551]Bﬂﬂizlﬂﬁu’llm"]ﬂﬂ V\Iaﬂﬂumm:auiﬂumﬂ



Independent Study Title Interest Rate Volatility Transmission from the U.S. to

Interest Rate Volatility of ASEAN Countries During

Sub-prime Crisis Period

Author Miss Luckkabenja Jirawutwongchai

Degree Master of Economics

Independent Study Advisory Committee

Assoc.Prof.Dr.Pairut Kanjanakaroon Chairperson
Assoc.Prof.Dr.Nisit Panthamit Member
ABSTRACT

This study examined the volatility of interest rate in the USA, Thailand, Singapore,
Malaysia, the Philippines, and Indonesia during the Sub-prime crisis period and tested whether
there was an interest rate volatility transmission from the USA to member countries of ASEAN
during the same period. For this study, daily time series from August 1, 2007 to March 31, 2009
were used covering 608 observations.

The unit roots test by Augmented Dickey Fuller method confirmed the interbank
interest rate time series of all countries under study to be stationary at Level (I(0)) at 5 %
statistically significant level.

From various model estimation, the optimal models of interbank interest rate volatility
were found to be AR (1) MA (1) and GARCH (1, 1) for the USA, Thailand as well as the
Philippines; AR (10) MA (10) and GARCH (1, 1) for Singapore; AR (7) MA (7) and GARCH
(1,1) for Malaysia; and AR (1) MA (1) and GARCH (1, 1) for Indonesia.

The results of Granger Causality test consistent with the findings from Ordinary Least

Square (OLS) regression application revealed that the interbank interest rate volatility of the USA



did transmit the effect to the movement of interbank interest rates in Thailand and Singapore but

not Malaysia, the Philippines and Indonesia.



