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Y,  Ae melanuiswesusewmegiu

RER, A8 dnsihaniUasuiiunasa

V AD AURUNIUYDITATIMANL IR UNUVIDS

Ao Asuniu (Errors)

Bahmani-Oskooee and Ardalani (2006) way Huchet-Bourdon and Korinek (2011) Sz‘qﬁﬁ

) o

aun1s9 (1) 1uaun1sanju (Reduced-form Equation) Alaunainaunisguasduazauniudmsu
a ¥ ! d' ! ! d' Y a a 1 . d‘ 1 d' 1 gj dy [ U
dufdsean 31nauNsi (1) Yarmsdseaniiuiasavewnnaus i Alvedsesnlugduiuiuediui
wUsmaasegaans 3 Auwds taun 1glanuiasvesUsemagUu snsuaniUasuiuyiase wagaiy
AUNIUYDITRTILaNUABUNWIRSE Tumangunisiiuduresselanunasailienunate Munasaves
Uszruuludseinaiiug gy Jeihlissnvuneinisusianduasduamindnlulssmalasdua

U niinay tufensdseenvesinglugUuiinduloselanuriasesusemagduiiinay Tuvaei
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ﬂ’liLﬁﬂJ%u%aﬂéJ@i’lLLaﬂLﬂgﬁluﬁlLLﬁﬁ]%x‘lﬁ]ﬁi’JEJﬂizﬁuﬂ’li?iﬂaaﬂﬁLLﬁQ%Q“UaQMM’mauﬁ’I j \flosa1nsien
Wisuifiouvesduidseeniluiassvesisnndudi i anag

mAteiAnulnglideyaneiou Tngldnanangnainnssy (Industrial Production Index: IP)
Fusuuslunmsusssnanisneliiuiaiawssussmadu muAfeifasandaruaniudeuiiniaie
yesdnsuanasuniaafduiaiiy (Bilateral Nominal Exchange Rate) Tusu u1n/neaans ase.
UIN/100L8U Uae Lou/noaans @50, tngldavyiisiarguilaa (Consumer Price Index: CPI) Tunns
Autadnsuanilasuiiuiiade dmiuanuduniuvesdasuaniuasudiusiaie suideidenld
LUUA1aDY Generalized AutoRegressive Conditional Heteroskedasticity (GARCH) Fuduwuusiaes
ﬁﬁﬂﬂﬁﬁmmﬁ%ﬂdmﬁ F19871919U Rahmatsyah, Rajaguru, and Siregar (2002) Wag Huchet-Bourdon
and Korinek (2011)

LUUEaes GARCH fmusiliismsuanivdeudiuviaiegnesuielaeannis Autoregressive andiu

[
v a

7 1 [AR(L)] il
RER =a,+aRER ; +¢, &~ N(0,h?)

lne#l RER, AadnsuanUasuniunase s nian t kg & ABMITUNIULUL white noise lag

E(s) =0 uaz V(&) =h wuudnaes GARCH (p, ) dsUuuufe

2 2 2 2 2 2 2
h' =y, + e, +7:60, .t VeE, +@h, +dh7, +"'+¢qht—q

Toed p Aowmua1iures ARCH (lagged residual squared terms) uag g Aoaua1fures GARCH

(lagged variance) M1sANHURITUILUUIIRBI GARCH (1, 1) FadlgUuuune

htz =)t 71‘9t271 + ¢1h%1

7.2 35n13AnwN

Wi maasugdafldlunisszaudiaunisnisdsesn aun1si (1) #e 3315 Auto-
Regressive Distributed Lag (ARDL) %38 Bounds Test Approach to Cointegration Juitfauelae
Pesaran et al. (2001) HieTnszriauduiusseninsiudsluszozen lngldnsmaasudnada F (F-
tests) Inglildnduiazdomaaounudnung Unit-root vessuuslunuudiass msUsvanueseis
ARDL azidlguannisnisdsonn aunsi (1) Teelusuuuudiass Conditional ARDL-Error Correction

[y

D!
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nl n2 n3 n4
AInX;, = do+D dpAInX;  +> dyAnY, +> dy AINRER_, + > d, AlnV,,
k=1 k=0 k=0 k=0

+AINX L+ A4 InY  + 4, INRER_, + 4, InV_, + —(2)

aunsil (2) TUssanuamansenuvesoldiuiadsvesszmadiu Sasuaniasuiiuiade was
amuifurIuYesshLanLUABuTuTaTe onisdseenveadlngluguulunimsin uagnisdsoenuenm
VUINFUAALA MUINFUAIGAAINNTTU NUINFUANNYATNTTU UASUNINFUAIRAFINNTTUNITNYAS
wilusrerdunazluszezen nefnansenulussorduiuiinseildanddulsydns d, ,d,, ,d,,
uay d,, dunansgnuluszezeniulieseildanniseduussand 4, 4, war A, udmsdaean

[y a

duUszdns 4, ° nanmemdulszdns d, waz A, dansunuinvessnswanilasudanisdseonly
sruzduLazluszuzen) MUEAIRU dumdulsedns d, wer A, WARSUNUIMUBIANRUNILTISNT
wanilasusianisdseanluszerduuazluszeaze1) MuUaIdu BnA1081919U NaNITUTZTUIUAITDS

duUsedns d,, vesdeswaniUisunuiatelusy vin/neaans ase. UM/ 10084 kay LEW/ABaANS

a

470, AzdazvouUNUIMTBILAazdnTIwanAsuniinenisdieanvesinglugUuluninsiu uaznis
d998nLeNAIUNUINFUAILALA NUIAFUAIYAAINNTTY NUIAFUANNEATNIIU WAZUUIAFUA

PAFINIIUNIINBAT 1‘1458885‘14

6 A1SYNTAEY /7.0 158n3135n115 Normalization
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nuandlding (um) BT

1. NUINAINDULNU 240,000

1.1 | 9398 (20,000 UIN/AOW) 240,000 1AU X 12 lhou
2. BUINAIING 120,000

2.1 | 92398 (10,000 UW/ifow) 120,000 1 AU x 12 1oy
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5. MU2ARUEANLY ($I%LAY N.) 45,800

5.1 | Anasuassmnudundanantududana 45,800

SaueAY 503,800 | 1+2+3+44+5

19




14. WHUN1S IFIUUTZUN

IR L8 a0 1 af 2 0 3 IONLAY 524
1. RUINAIMDUUNY 120,000 60,000 60,000 - 240,000
1.1 | #n398 (20,000 LI/ LHow) 120,000 60,000 60,000 - 240,000
2. KUINAIS 60,000 60,000 - - 120,000
2.1 | 92398 (10,000 U W/ifow) 60,000 60,000 - - 120,000
3. YN2NA I UEDY 14,000 14,000 28,000
3.1 | Adesedeans 1,000 1,000 - - 2,000
3.2 | awmidsdouazionans 5,000 5,000 - - 10,000
3.3 | anlganelunisdarinseau 5,000 5,000 - - 10,000
3.4 | ameenans 3,000 3,000 - - 6,000
4. INATIER 65,000 5,000 - 70,000
ArtanaUnsaldinanuuasian
4.1 | dudes 5,000 5,000 - - 10,000
Arganiwsiieldlunis
4.2 | UszunauAwuud1asy 60,000 - - - 60,000
5. MUIARUEANYY ($I0NLAY N.) - - - 45,800 45,800
ANESUES19AIDILTauA
5.1 | aoududain - - - 45,800 45,800
5ot eEY 259,000 139,000 60,000 45,800 503,800

20




LONE1591999

Bahmani-Oskooee, M. and Ardalani, Z. (2006) “Exchange rate sensitivity of U.S. trade flows:
Evidence from industry data,” Southern Economic Journal, 72, 542-559.

Bahmani-Oskooee, M. and Satawatananon, K. (2012) “The impact of exchange rate volatility
on commodity trade between the US and Thailand,” International Review of Applied
Economics, 26, 515-532.

Huchet-Bourdon, M. and Korinek, J. (2011) “To what extent do exchange rates and their
volatility affect trade,” OECD Trade Policy Working Papers, No. 119.

lto, T., Koibuchi, S., Sato, K., Shimizu, J. (2010) “Why has the yen failed to become a
dominant invoicing currency in ASIA? A firm-level analysis of Japanese exporters’
invoicing behavior,” NBER Working Paper, No.16231.

Ogawa, E. (2000) “The Japanese yen as an international currency,” Mimeo, Hitotsubashi
University.

Pesaran, M.H., Shin, Y. and Smith, R.J. (2001) “Bounds testing approaches to the analysis of
level relationships,” Journal of Applied Econometrics, 16, 289-326.

Rahmatsyah, T., Rajaguru, G. and Siregar, R.Y. (2002) “Exchange-rate volatility, trade and
“fixing for life” in Thailand,” Japan and the World Economy, 14, 445-470.

Sato, K. (1999) “The international use of the Japanese yen: the case of Japan’s trade with
East Asia,” World Economy, 22, 547-584.

Takagi, S (2009) “Internationalising the yen, 1984-2003: unfinished agenda or mission
impossible?” BIS Paper #61

21



Uszinyana (Manilasanisade)

Do,

Yo-unwana  (walng)  Wavs nasuing

(Mwdangw)  Pisut Kulthanavit

G w8

Tunoutiia 13 n3NQIAY 2519

muislagiu 813156UsE

anuiidnde (\iviem) ADIELATHIANENS UMINGNTUTTIUANENT

flog 2 QUUNTEIUNS LWANTEUAT NTIMNUMIUAT 10200
Inséni/Insens 02-613-2471 / 02-224-9428

E-mail pisut@econ.tu.ac.th

flag (Tt 248/62 UNNBNINBTUNTUI (150) auWAsyalnd

UUNUNNER LURUNNER ATWNNUATUAT 10700

Inséwin/ngens 089-900-5614

Us2IRN15ANEN

USgueyes WSUANENS  WNINYIAUSITUAEAS (W.A. 2540)
Useyl WSUANENS  WIINYIAUSITUAEAS (W.A. 2542)

mwgmam% University of Washington (w.A. 2548)

USeyyien \ASYPFANEN3  University of Washington (w.. 2551)

NAIIUIY

[y

A, WAL NANUNILINTANTTLA UV IR LAZUIUITIR

Inflation Targeting and the Exchange Rate in Thailand (2005), Thammasat Economic Journal,

23(2), 51-69.

Adaptive Learning and Monetary Policy in an Open Economy: Lessons from Japan (2008),

Pacific Economic Review, 13(4), 405-430, Joint with Yu-chin Chen.

Global Recession, Labour Market Adjustment and International Production Networks:
Evidence from the Thai Automotive Industry? (2010) ASEAN Economic Bulletin, 27(1),
98-120, Joint with Archanun Kohpaiboon, Prasert Vijitnopparat, and Nongnuch

Soonthornchawakan.

22



Structural Adjustment and International Migration: Firm Survey Analysis of the Thai Clothing
Industry (2012), Oxford Development Studies, 40(2), 231-260, Joint with Archanun
Kohpaiboon and Juthathip Jongwanich.

Purchasing Power Parity with Structural Change Analysis: The Thai Real Exchange Rate Case
Study (2011), Thammasat Economic Journal, 29(4), 38-88, Joint with Palakorn Satsuea.
(in Thai)

Inflation Targeting under Adaptive Learning: Thai Monetary Policy Analysis (2012),
Thammasat Economic Journal, 30(3), 59-101. (in Thai)

Nominal Exchange Rate Variation and World Commaodity Price Variation: The Cases of
Australia, Canada, and New Zealand (2014), Applied Economics Journal, 21(2), 72-99,
Joint with Thanyakorn Bunnag. (in Thai)

Productivity of Thai Old Aged Labors (2015), BU Academic Review, 14(1), 88-106, Joint with

Nongnuch Soonthornchawakan. (in Thai)

9. wanwlvenaunsalulguselevila

Global Recession and Labor Market Adjustment: Evidence of Thai Automotive Industry, 2009,
Joint with Archanun Kohpaiboon, Prasert Vijitnopparat, and Nongnuch

Soonthornchawakan

International Labor Migration and Competitiveness: Firm-level Analysis of Thai Clothing

Industry, 2010, Joint with Archanun Kohpaiboon

Adjustment of Thai Clothing Industry in the Post-ATC Era, 2011 (in Thai), Joint with Archanun
Kohpaiboon

Inflation Targeting under Adaptive Learning: A Case Study for Thailand, 2012 (in Thai), funded
by the Thai Research Fund.

23



The Study of Age-Productivity Profiles and the Old Aged Labor’s Working in Manufacturing
Sector, Trade and Services Sector, and Wholesale-Retail Trade and Hotel-Restaurants
Sector, 2013 (in Thai), funded by Thai Health Promotion Foundation. Joint with Nongnuch

Soonthornchawakan.

Economic Forecasting Models for Thailand’s Economy, the Manufacturing Sector and the
Wholesale and Retail Trade, Repair of Vehicles and Personal and Household Goods
Sector, 2015 (in Thai), funded by the Thai Research Fund, Joint with Somsak Kittipiyakul.

A, WAIUBUY LU $15T UNAIN ENSURT “av

Lecture Notes for EE631 (Monetary Economics), Faculty of Economics, Thammasat

University.

6 eTakaniTeneglasu
HAWATIALAU UNINYIFYETINANERS UsednU 2556 @nundiau1ans nanuilasusisiade

“Ulgurematusuunsmvuadmunsduileneldnisseuiuuudsui: nsdifinwiussmelng”

9. @MY (@wsanaulaninii 1 awn)

1) mwgmm%wmﬂ (Macroeconomics)

2) mwgmam%miﬁu (Monetary Economics)

3) LASHEANEASNITRIUIENINNUIEMA (International Finance)
2. mszauludigdu

1) ulszan

919136U58T1 ANSLATHFANENS UM INYIFUFITUAENS

2) AensuRaveulutagiu

24



