31
3
31 (Exchange Rate Determination)
32
33 (Interest Rate Parity: IRP)
-3l \ (Exchange Rate
Determination)

(Purchasing Power Parity Theory)

(Law of one price)



Exchange rate

Exchange rate =

Price level

Real exchange rate =

Domestic price level

Foreign price level

Exchange rate * Foreign price level

Domestic price level

29
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(Pulled Factors)

(Pushed factors)

D

(Industrial Countries)

(Rate of Return)

1990

30



3

2) (Credit Ratings)

3) (Risks)

futures,

forwards options
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Rete Party. IRP

Hedging

()

32

(Sustainability)

- (Interes

" (Interest Rate Parity Theorem: IRP)

(Cover)

"Covered Interest Rate Differential”

- iki-fd (33

the Covered Interest Rate Differential

(Domestic Interest Rate)
(Foreign Interest Rate)

(Forward Discount)

(F-S)s F
(Forward Exchange Rate)
(Spot Exchange Rate)



3

(3.1) (Perfect
Capital Mobility) ' ,
( )
(Transaction Cost)
(Perfect Substitutability of Assets) Covered Differential
IRP “Neutrality

Condition"

! Interest Rate Parity (IRP) Edwards (2000)
(URR)
(the

effectiveness of controls on capital inflows)

(the reserve requirement on capital inflows)
(tax) ,

(no exchange rate risk)

, (the unremunerated

reserve  requirement :URR)

()

P
k ( )

(the tax-equivalent of the unremunerated reserve requirement

"R
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ik — i + M (3'2)
(3.2
(The tax
equivalent of the un-remunerated reserve requirement: pk )
?
k< h k
h URR
1 /
ik k
1 t =0
(=)
2 t=Kk
-0 +i f 2
3 t = h
( h
)
(- )L+if 7+ =(L+if P
(- )L+if® + =(L+if 2
=(1 +i)yM2-

(- ) +if2

(1+,-r"



3

0-tv)(i+4f2 (i+,r (H [r2-«(H [r2
(i-u)(i+4f2 ” (i+/r-tv(i+/rn
4

(the tax equivalent of the URR)

(L) = (LHyu(l ) = (R 84
(1-tv)
(the tax equivalent of the
URR) 1

(the required URR period)

1
t- 0
]
(the no-arbitrage condition)
(k<)
1 4
(the implied interest rate-equivalent cost of URR)
P1 T.
(1#4)1412 - (11+ 0</12_tv(li. +l4.)x(k-h)/12 - (1+/+Nk- 2 (35)
1)

<4



k - h pk= P/

(the no-arbitrage condition) '
1- )@ +ik 2+ (X +B[max.(ik,i)]fwi2 =

e [ ax(k, )]

expected maximum interest rate)

@+if « 1+ Xj

In

equivalent of the URR : pY )
1+ ki-u(1+ (k-h)i) = (L-u)(1 +k(i +m7))

1+kf- (1+ki+hi)

@- )L+ki +kv\Y)

1+ ki-U+Uki+ hi

pY = ] h

(3.8)

2540

@- )+@- )Yxi +( -

@+ifw (3.6)
(the
(3.4
( the tax-
3.7

) k[i'k
(3.8

2540
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4 - i+ o+t (3.9
f - (Forward Discount)
(the tax-
equivalent of the URR)
2540
n~1 = (i +1) h (3.10)
@) k
2
(Emerging  Countries) 20 '
Motiel and Rienhart (1999)
15
3 (
) ( )

( ) .. 1991
1996 (Foreign  Direct
Investment Inflow) ' (Portfolio Investment Inflow)

(GDP)
(dummy variable)

instrumental variables !



(Portfolio Investment Inflow)

Chayawadee Chai-anant (2003)
Model and Rienhart 14 ( f

Model and Rienhart

(Portfolio Inflow)

(Growth Rate)

(FDI' inflow)
(FDI inflow)
(FDI inflow)
u
Pitoon Bangom and Bundit (1999)
. . 2540 . . 2520-2538
Cointegration Method
4
. . 2520-2538
4

38



3

Ammar Yos and Pakom (1999)
OLS (Ordinary Least

Square) 4
(Non-resident Baht Account Inflow) (Foreign Loans
Inflow) (Portfolio Investment Inflow)
(FDI' Inflow) 2531
2541
(FDI Inflow) '

(Portfolio Investment Inflow)

(Foreign Loans

Inflow)
(Non-resident Baht Account Inflow)
Somchai Dechapakom (1997)
f 1
2534 2538 (OLS)

(dummy

variable)
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Eichengreen, Rose and Wyplosz (1994). Fieleke (1994), Edwards (1999),

Motiel and Rienhart (1999) Chayawadee Chai-anant (2003)

Eichengreen, Rose and Wyplosz (1994)
ERM (Exchange Rate Mechanism)

Fieleke (1994)

(Exchange Rate Mechanism) 1992 ,

ERM

ERM

ERM



4

Eichengreen

Motiel and Rienhart (1999)

15

(Portfolio Investment)

(FDI Inflow)

Chayawadee Chai-
anant (2003)

(Foreign Direct Investment Outflow) (Total
Outflows) ( )
Edwards (1999)
.. 19791998
1989
1998 VAR(vector auto regression)

(dummy variable)



1997-1999

Dechapakorn (1997)

Rosalyn Suppapan (2000)

. .2538

42

Somchai

. 2541



(2001)
1998

43

" ' Kapland and Rodrik

(IMF)

VAR

(the reserve requirement with no interest)

OLS (Ordinary Least Square) VAR

(Vector Auto Regression)
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