UNANED

ANNFURUTNIUATEFAITENI I Ra U UTNNDE1981IUWTPUNTALaEN T8 Lag

Y [

nduiuilunaindisendrfgvetineuilagnaen fdseonltnesudiseardusnig 3 analduman
laun anauneaans @50, anakuwy waranaluum analluneaals a5e. MUIeLTENwILaY
a 6 % QAI 1 1 d‘ 1 a £ Qll
BATIERUNUIMYBLERIIaniUGsusanisdseanvasnglygUulaefiansandnswaniisulugy
s s = ' A
UN/ABaa135 @59, U19/100 L wazlew/neaals ase. lnefnwinisdseenvednelugdulunmsiy
NUINAUAIGAAINNTTY NUINFUAIGAAINTIUNITNYAT KATUUIAFUANNBATNITY WBNANT
Ay U a = v i Ay aAo o oA v

NATBGsNsiUisusUauleutenianisiseninglne was i undAyAonnunnaugu
Lﬁi@gﬁﬂlwa - i‘ﬁﬂqu (Japan - Thailand Economic Partnership Agreement: JTEPA)

NUATENUI (1) daswanilfsunsaudseaniiunuindensdsesninelugUuluninsiy
LAZLARZMNINFUAILANAIIAY (2) N15BUAITILNIASY (Real depreciation) UBIRUUIMABUAURY

s ! ! [} a0 [ a 1% 1
Aoaans ave. enadwanisaudenisaseenineluglu madmuanadumdieenvedingluglana
Runeaals @se. szluumuaziueuiituliuseuaniisuiukuneaans @5e. wisuiu (3) n1s
90UANLYIZ (Real depreciation) vaaduwwiiisuiuiuneaans ase. vilinisdweaninglugdu
anas uag (4) N1380UAINLTASY (Real depreciation) UesRuuviisuiuRuleuyinlinisdseening

Tagduiiuau unumndinduvesanatueuuazanaliuuindenisdesnineglugUuiidedngimue

wlgungarsiiansandnsuanildsulugy um/100u Aewuiy

Vi



Abstract

Thailand and Japan has a long cordial relationship in terms of trade and investment. Japan
has been a major export market of Thailand. Thai exporters accept payments with 3 main
currencies: the US dollar, the Japanese yen and the Thai baht. This research examines the
role of foreign exchange rates in Thai exports to Japan, taking into account the exchange rates
in Baht/USD, Baht/100 Yen and Yen/USD. This study analyzes total exports, manufactured
product exports, agro-industrial product exports and agricultural product exports. Also, the
study considers Japan - Thailand Economic Partnership Agreement (JTEPA) that has enhanced

trade between Thailand and Japan since 2007.

The research found that (1) all three exchange rates play a role in Thai exports to
Japan. (2) The real depreciation of the baht against the US dollar could negatively affect Thai
exports to Japan. Specifically, if Thai export prices are quoted in US dollar terms and the yen
also depreciates (in real term) against the US dollar, the Thai export prices in US dollar terms
may rise. Thus, Thai exports to Japan would fall. (3) The real depreciation of the yen against
the US dollar causes the Thai exports to Japan decline. (4) The real depreciation of the baht
against the yen causes the Thai exports to Japan increase. The increasing role of the Japanese
yen and the Thai baht in Thai exports to Japan suggests that policymakers should consider

the movements of the Baht/100 Yen exchange rate.
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