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* MATEANYINAINERTIRUWeveslng (Thai Inflation Dynamics)

* 14 2 wuud1ae9man: Dynamic Factor (DF) wag UC-OE-NKPC
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VIFUNAN 2: LUUINaae DF

* AN 1: lidl n1sasunlaadalaseasng (Structural break)

fe =nfia+vfie+n, n~N(O,1),

fr=nf+nflatnl. nf~N(0.1), ‘

. _— z z AT z3
Zig = Vit Zia—1 + VioZie-o + e e~ N(0,077)),

Postont [arrros Cormporany
9

= = Corron caTosent e Tha histon

* AN 2: 31 NMstATULYaNTIATIES19 (Structural break)

fe =85S +m5, mr ~ N(0,1),

fl=n5fl1+m, n ~N(0,1), Break date: 2001:0Q1
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U8 ﬂtnmﬁ 3: Structural changes

® 1UUTIa89 DF MyuUalrtN1silasuLladdalasaas1awnons1eulie 1
39 (Regime 1 = Regime 2)

Regime 1 | Regime 2
|
2001 Q1

* LUUS1a09 UC-OE-NKPC (Model 1) fvuslsiiniswasuilaadalasadia
Y899 1dULie 2 ASY (Regime 1 =2 Regime 2 = Regime 3)
Regime 1 | Regime 2 | Regime 3

| |
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2) FALUSALY WUULNaRINLY way Break date

%

LUUa1a99 UC-OE-NKPC (Model 2) wumsasuslaaddasaadnessi
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A9 1 995138 U e lU (Headline CPI Inflation) 2538:Q1 - 2558:Q2
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* lagagy (1) anvnvein1siufsunlandalasaasn wag (2) @an1In1saives
Whay Regime fiAudlAsani1saLiuulauiy

* §NFADYIILYU

> n3ilaseasnan1euan: Regime 3: QE Regime

N30 China’s economy

N30 Regional Integration (ASEAN)

> nsailaseasnanielu: Regime 3: Wnalausemanian1sahuiingn
(N9 2)
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* Ariyapruchya, Chantapant and Apaitan (2011)
® Ananchotikul, Chantapacdepong and Sitthichaiviset (2011)
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U x‘lLﬂﬁﬁ 4: The role of external factors

® “ .., Thai inflation is becoming increasingly driven by changes in
world oil prices.” (p.1)

Parameters Import Inflation O1l Non-oil Real
Commodities  Exchange Rate

oy 0.001(0.026)  -0.042(0.046)  0.127(0.177)  -0.140(0.086)
0 0.017(0.027)  0.041%(0.023)  -0.059(0.090)  -0.193%(0.086)
g 0.288%%%(0.047)  0.190%%%(0.021)  0.379%%(0.073)  0.162(0.259) |
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v = =3 v
VIEUNAN 5: NANIIANET vs VDEHTU

® [ ANISANEIINUTEUIUATLUUINEDS
(1) 9a513uiavaslneadoulinssusudasssiuvaslan (Global Factor)

(2) Y278018UnNUSENA LA8RnIEsSIAUNLIY TNananaIfons1kuiave
Tng

* Joasy

“..., inflation targeting plays a key role in keeping long-run
inflation expectations low and stable.”
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® Siregar and Goo (2010)

In summary, a credible and flexible commitment to the IT framework is
evident in Indonesia and also Thailand. Both Bank Indonesia and Bank
of Thailand pursued a forward looking policy to manage prices,
exchange rate volatilities, and output gaps. The countries’ monetary
authorities were steadfast in anchoring inflationary expectations,...”




YDLAUDLLUY: LWUUNad9 UC-OE-NKPC

* 9UIIYP9849 Clarida, Gali and Gertler (2002) wag Corsetti and Pesenti
(2005) FeLdunuunanssuuLATesnawuulanddaosuszme
\ . o /
T = [ T 1t kxze +Kk" ;7 + 2z
A X

* Uszmalnailuszuuiasegnanuulavuinaidn (Small Open Economy)

. LLUURT’]@?NWL%%WM’]%UULﬁﬁ‘lﬂgﬁﬁlLLUULﬂﬂﬁUUWWLﬁﬂ U Gali and
Monacelli (2005) @995U188851RUNDA8AUNS

r,=pEnx,  +Kx,x —afEs,  +a(l+p)s, —as,  +u,

7+l /

Effective terms of trade Supply shocks
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* Jualnaluusunlug

* AYUYINY
1) gosfiuuleune: Headline CPI inflation
2) MIe§INg

3) Jalanuama

* Tuawnan sziinsildsuusunbmidnusald dfllels anvnpessls
Regime Tnagilunenals
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