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This study aims to examine the relationship between foreign exchange
market volatility and the volume of customer service contacts at a

financial brokerage firm, using VT Markets as a case study
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Abstract
This study aims to examine the relationship between foreign exchange (Forex) market volatility and the
volume of customer service contacts at a financial brokerage firm, using VT Markets as a case study during the year
2024, and to analyze the market volatility structural dynamics using the GARCH(1,1) model. A quantitative research
approach was conducted utilizing daily time series data over 366 days encompassing major currency pairs and assets,

including EUR/USD, GBP/USD, USD/JPY, and XAU/USD. The conditional variance extracted from the GARCH(1,1) model
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served as the primary independent variable representing market volatility, alongside socio-demographic and
macroeconomic control factors, while daily contact volumes via Live Chat and email acted as the dependent variable.
Spearman's Rank Correlation was implemented for preliminary association screening, followed by Ordinary Least
Squares (OLS) Multiple Linear Regression as the primary inferential tool for hypothesis testing. The multiple regression
results revealed that Forex market volatility exerts a positive and statistically significant impact on customer service
contact volume at the 1% significance level. The regression framework demonstrated robust explanatory power,
accounting for 71.9% of the total variance in daily contact volume (Adjusted R2 = 0.719). Furthermore, critical economic
news announcements, average client income, and national import-export values displayed significantly positive
relationships with service demand. These empirical findings substantiate the core hypotheses and strongly align with
the Information Seeking under Uncertainty theory, demonstrating that heightened market obscurity shifts investors
towards aggressive information gathering and institutional support. Pragmatically, these insights facilitate scientific
workforce capacity planning and the strategic establishment of volatility thresholds to trigger automated support
mechanisms (Al Chatbots) and FAQ workflows during peak operational demand periods.

Keywords: Forex market volatility, Contact volume, GARCH(1,1), Multiple linear regression, Customer service,

Operations management

Ui (Introduction)

AANNTOVILTANTILANLURLURIUNTIAIUTENA Y399Ra1A Forex Wunialunainn1sidund aniwaaas

= = o a

gengauaziiauiuiuelaseasialuseduge (High Structural Volatility) nsidasu udasessimmanning

q

wazganaiugniuirdeulnedadounnin smasmanAsugio uaz Iniveweunavustwoilomasn 24
s emudusnuiiguussilsifissdmansenuse Sn51 naneuwuLaesERUAMAssluneIAM S UYDNn
awauiwsrejaswhﬁ?u urildmansEny szaenadu (Ripple Effect) ‘ms’l’ﬁsuuimqa%ﬁugmuaxmiﬂﬁﬁ’ami
YoIUIEEnT a1y ndnMINEMI9N19iTu (Financial Brokerage) Tugtuggfliusnismnatsognaminides
T8 36l Anviveussm VT Markets Fadulusninesseiuaina nuannuimeddglunisudmssanis
UfUAN13AMUINnA (Service Operations Management) dlosnlurdfinandnnie fenvierudu
KU IgaTueg T undy USuunsfinrevesgndikiunis Live Chat wagszuu Ticket azifistusgefn
nsylandudulinmnuaiunsaund

nmsdsadfdsussdndlugramnssulusninesseaulanuasnisiiuveyanielures VT Markets

'
oA

Tuseuliuun wudluginaiunivsununsinsedeusnisanAade ey NUsvan 340-360 Aoty

R

a L 1

willananindeydvdanuiuniuasaunsguiundiaiaie 2 w1 USununsmeanidianvesianve (Ticket

v
' =<

Volume Spikes) 974d30uvea 600 f13 700 ATIsia Tuiiuil Fead1an13zAavan (Bottlenecks) Tiknniinau

9y

UinsgnAn adgyvingmiaisenss (Queueing Delay) uagdawansenuilaulagnsisannninanuiinels
uarn13UsILAMAIN 1130313 (Service Quality: SERVQUAL) oen9guuss dsngmisnidagvioulifudy
Ygymdanann himl,ﬁm?jyul,wueju wifinalnanuduiusiBsssuudenlesseninangnssumnndedunszau
WIAfuANNABINITANNTIBMEEN TN INe Az ToyATunalinvewilinamu

ae4lsn szywﬁﬂqmﬂ%mmmsamaﬁdqqa&hﬁuwé’uﬁ franamsfnuiddniiairsuudians ma
adineansuaziasuglifunfigategaduszuuluviunvedusnines Forex snidedulg Tuedningaduly

MHANSENUYRIANURURIURRAN AR IUBIAAYS B M LIV IAYLYRIaSA

¥ v
a A

Tnale widnazaedfniwiunginssumansnisniiuiiy (Behavioral Operations) 11UAT8TUUI

v '
o o = N

gnInITuieUnyesdneding1n Tngdarnalfendnin 'AuiupIuYedTA1 danaluwazdunsndnaniy

41



o o

’J’lia’ﬁui’mﬂﬁumﬂﬁjﬁﬁ]LLazﬁﬂﬂu (Journal of Business and Society Innovation) U#1 3 atiuil 8 nawaneu-daay 2569

nan Forex danansenuidalasiasnsauSununisinseveninu Yrewmdevesgnatagaildeddgyniaia
violi uarildedusmdulaiinsdungiinssudanan e wadnsluaauuudiassmeanisaiuaznaloune
N3IRATINMAIAULTIgNGD LY

TgUszaeAnIide

1. Wefnwanuduiudsznineanuiuniureanatn Forex fuuiunanisinsodiouinisgnéives
UTYN VT Markets

2. iileAlnsedszRumufunIuYesganaiulasAduningudnlunain Forex Muuuuiians
GARCH(1,1)

wunAn ngufjuazauiseiinetas

nsnuifensidondunisysannisesdanugann 3 Gdndn 18ud uwwusieommaasusid luns
Usgiiuanuifuniy nquingiinssumansvesiamuneldmiudss wagmaninisuims dansufcdinig
MAvInTg ieadunseuuwAniifanulunisesuneusingnisal lufiddiuns Aieszringinssusaiuas
1AIATAMUNUKIUYDINAIANTTHIY mu’jﬁ’]”aﬁyé'?ﬁag'vuﬁugw Y99 LUUINAD GARCH (Generalized
Autoregressive Conditional Heteroskedasticity) %ﬂﬁ’muﬁﬁu NLUIRATIELLUUSIa8Y ARCH 289 Engle
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31971 1: NaNIIVIAAEU Unit Root ¢33 Augmented Dickey-Fuller (ADF) Test

fuuseynsunan | sdudeya | svduwasnenssil | wan1sajUamantd
(Level) 1 (First Diff)

USU1uN15RneD -1.842 -14.215* Stationary at I(1)

(Contact t) (p=0.358) (p=0.000)

AUNUNIUTIY -2.105 -16.894** Stationary at I(1)

(Volatility t) (p=0.243) (p=0.000)

wae1-deeen -1.511 -12.043** Stationary at I(1)

(Trade_t) (p=0.526) (p=0.000)

INIATYFNIEIARY -5.841** - Stationary at 1(0)

(News_t) (p=0.000)
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NUsEANSANAUNUS Spearman's Rank Correlation

fianus Contact_t | Volatility_t News_t Income_t Trade_t
Contact _t 1.000
Volatility t 0.482** 1.000
News t 0.156** 0.312** 1.000
Income _t 0.092* 0.041 0.015 1.000
Trade_t 0.071* 0.054 0.022 0.033 1.000

afRUszrnsmanfifesiuainszuy CRM Usti gnéwas VT Markets drulnaifutinasyu s1egoe
(Retail Traders) 01 25-40 U ($ovay 68) Wummmedesay 65 uaziwandsiosay 35 figldadesoiiou
513 30,000-80,000 UM wazlleudinsenu Live Chat gedleiosay 72 97 2 wansrnanduiusidosdiu
WU ANUAURILYBIRAIATANNFITUSRUINgwEaiy YSinaunsiasie (r = 0.482, p < 0.01) AUNAILAT
wUsUNNATEENIFIAY (r = 0.156, p < 0.01) s18ldiade (r = 0.092, p < 0.05) wazyardul-deeen (r =

0.071, p < 0.05) IngAnandunus serinenlsdaszda1ainii 0.70 Usaaniaw Multicollinearity
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AN 3: HANTIATIRTENN1INTIAnBENAN (Multiple Linear Regression) #1235 OLS

AuUsBase FuUsdus | anuemaedeunnsgy | AedA | sdutisddny
(Beta) t-stat (p-value)
Al 145.210 12.450 11.663 0.000%
(Constant)
ANURUN LTI 1824.550 142.110 12.839 0.000%*

(Volatility t)

IIATYRIEARY 35.620 8.140 4.376 0.000**
(News_t)

selfiadugnin 0.004 0.001 2.105 0.036*
(Income 1)

yaAniwn- 0.012 0.005 2.400 0.017*

d199n (Trade_t)

’eJ'WEJ‘U’eNQﬂFZﬁ -0.150 0.220 -0.681 0.496
(Age 1)

aﬁﬁmwmmwmﬁ”]aadmmmaawvg@m: Adjusted R2 = 0.719 ; F-statistic = 184.25 (p-value =
0.000) ; ARCH LM Test (p = 0.372)
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a1 W
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WiSinunssanumansesvesdmiiiiuguegaiidedAny duusinasugiadfey (Beta = 35.620, p <

0.01) fuussoldiade (Beta = 0.004, p < 0.05) uazyar tii1-dieen (Beta = 0.012, p < 0.05) &udl

v
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