
 

 

259 

 

����������  
 ����������	
��
������ ��������  �����  ������������������� ������ �������
������������ ��!�"�� ��#!���$ �"���"��% �&� '��'() *���%+"� ������ �
&�

���,����-��������
������� 
���"
��. /0#��
0& �&� �����% �!/*�"*��.
!& ������  �Flexible Inflation targeting *,���"����������� '�+�# /"�����&'� �%��'& ������ �����,�&������	
��*,���"�������
������/���#1
��� Inflation Targeting�   
 ���*��$ �%�
�)��'��$ �&� *!���#  &"
�2�*!# ������ ������!���&�3���1����������������&�
&�!��$������
�������&"���
4#����	
��                ���+%�� �"�*���$ ��"��*�% +"+��!#�$ �!*�
�+� *��������
������ �������������������  ������ �*"))�2�#���/"�&�����1��������	
��� *���% �5
��"# �&��'�& �0�2��"� �����������1������67�  ����#���* ������������������� ������ ��-1���
���,����������
������-���������������������������%
,������7�����                           �����67��   ������������������� ������ �����,�&��*,���"�������
������/���#1
��� Inflation Targeting� ���� ��%'�"�8$         ���*��$ �%��  
�)��'��$  �!��  ��������$ *!���# &"
�2�*!# �!9���'�$ �����+�$ ������*"������+�
�� �����	
�����:  ��
	��*0�
���#���#�%3�"3����� 

 �"�-1� 
&�

��*��;���-��������
����������������� 
 �����-������*<��"�
������#������	
����� 
 	����1����%=#���������#���!&�")+%����*�'"��%3*���&1��
"��*<%��/�'������� ������  � ;&�#/�'
��;&�#-������������ �%��"+�%+%=����	
�� *��������
������ ���. ������  �����,�&������	
��*,���"�������
������/���#1
��� Inflation Targeting� �%�'��
�2$                            �&�������  *���
&�!��$������
������  ���.  ��. ���� ��%'�"�8$, ���*��$ �%�� 
�)��'��$,           ��.*���# &"
�2�*!#, ��.�!�� ��������$, ��.��/"�� ���*�"*��+"�,  *"�����+�
������,���  '.�. ?@A@    ������������������� ���
���1��:-                                        
 ����*�1���������	
���%3�����*��&�
������)�#���#���������-�����������  ��.�"����  

 ��B0��  ��.�����"
�$ ���3��"
�$   *��������
������ 
 
����"�#"��&�
����"�����*�1��-�����!&��/���!�
�����   ����� �������),   ���'"��$     

  �
%��#��
�& *��������
������ 
 	�����%=#����������&��!&�")+%����*�'"��%3*���&1��
"��*<%��/�'�������  ��.�'�& �0�2��"�  ��.+"�'"C�$ '0�'"C�$'��0&�$   *��������
������ 



 

 

260 

 

 �����"3�������
���&"�
"���7����������67� : 
��;*�;*���������%3�����*�   *���#�% �"����!+�#, ��.��/"�� ���*�"*��+"�, �!�����2 ���3���+�+"�, ��&�� �%��1� *��������
������ 
 �����-��*<��"�
������#������	
�����: ����%����

����#"�-��*���+�3���+�����
4#               ����	
�� ��.�����% �!/*�"*��.
!&, ��.��� �������' *��������*<��"�
������, *��������
������ 
 
&�

��*��;���-��������
�����������������  ��.�D#�  �����"#, '���"	  ���$*������
!&   ������  �����*"))�2�#���/"�&�����1��������	
�� �  ��.*���% �5
��"#, ��.�/�&  �0�2��"�   ������ � �����!���&�3���1����������������&�
&�!��$������
�������&"���
4#�����	
�����E%� :   �����(�� )���&��"�#������3�����������-"�
�������!�-����� �   ��.�"�*���$ ��"��*�%,  ��.+"+��!#�$          �!*�
�+�   *��������
������  ������������������� ������ �Flexible Inflation Targeting *,���"�����������  ��.'�+�# /"�����&'�,��.
���"
��.  /0          #��
0& ������  � 
&�

���,����-��������
�������  ��.
���"
��. /0#��
0& , ��.�����% �!/*�"*��.
!& ������*"������+�
�� �������
������������ ��!�"��   ��#!���$ �"���"��%, '��'() *���%+"� �����������1������67� #!&��� ?@A@  ����#���* ������������������� ������ /�������	
���� ?@AA  �&������1��� ?@A@   ������������������� ����������	
���&�
������ �� ?@AA  *��������
������ ������ ?@A@ Bank of Thailand  Economic Focus  �Asset Price Inflation :  Development and Policy Issues�             Volume 2  No.1  Jan-Mar 1988  A Quarterly Review of Thailand1s Economic Issues Bank of Thailand Economic Focus ,  Focus on the Thai Crisis :   Volume 2  No.2  Apr-Jun 1998    A Quarterly Review of  Thailand1s Economic  Issues ������*"������+�
�� ������������������� ���#�
���,�
"�
����&��%���������!��&�
���"
��            �*<%��/�'�������	
��
������  :   �������+���4�F%  ���*�
��2$#��������� �&��"�#��������
&!��              #&���
�������   ��.�"�*���$  ��"��*�%  *��������
������ ������ �
����������$������
���&"����
���"�������
���&"��&����
��#!1��1��
���&"��   ���  ����   �DG��#  
&!���������	
�� @ HI����+�
�� ������������������� *"������+�
�� ������-������*
!&�0���   ������������������� �The Effectiveness of Fiscal Policy in Stimulating Economic Activity 4 A Review of  the    Literature�   IMF Working Paper  :  Richard Hemming} Michael Kell, and Selma Mahfouz *"������+�
������,��� ?@AA  �E 4 Money 
"�
���,�����������
�������  ��.�����"
�$  ���3��"
�$  ��
*�����
��
�����+!������+�
������,��� ?@A?  ���#�	��
���;��'��-1��0& SDDS -�� IMF  :          ���*1����
����&%3���&��&��"�#��
��������������
�������  ��.�"�*���$  ��"��*�% HI����+�
�� ���. 



 

 

261 

 

*"������+�
������,��� ?@AA   BOT  Symposium  2001  :   
��*��*"))�2���
������;����"#����
��%=�����*"=��&����*����;&-��������
������    Open Market Operation &  Effectiveness of  
       Monetary Policy   ���  ��.'�+�# /"�����&'� �&� ��.�%��'&  �"#��&"�
��  *��������
������ ���. ������*"������+�
��  � Asian Currency  Crisis Contagion�   ��.+"�'"C�$ '0&'"C�$'��0&�$   ���. *"������+�
������,��� ?@AA  �������
����D��*�%���
������  :   *0������������  ��.��%����'�$  *!'���+           �&� ��. ������ ���!�� *��������
������  ������������������� *"������+�
�����,��� ?@AA   ������-��������'�2�+�$#��������
������� ��. 
���"
��.  /0                  #��
0&  *��������*<��"�
������   ������������������� *"������+�
������,���  ?@AA  �
�������2;&;&�##���"
�/�'-������������     Parametric  
        Estimation of Thailand1s Potential Output    ��� ��.�4�"�#$ �"���$���, ��.�/�& �0�2��"�,                �����2�  ��3��!��, �!����2 �"	
!&, ���'"��$ �
%��#��
�& *��������
������ ������������������� *"������+�
������,��� ?@AA  �����,�&��
��
,����������
�������%3�����*��   Optimal  
       Monetary Policy ��. *!���#  &"
�2�*!#   *��������
������ *"������+�
������,��� ?@AA  �
����������$
���,�����������
��������
-1��0&#&��
�������     
        Information Content of Financial Markets   ��.�"�'� �*��2% *��#&��
������ *"������+�
������,��� ?@AA  ����*����/�'������
������-����� �&�������������#�   Bank          of Thailand1s  Inflation Targeting  :  Recent Performance and Future Challenges   by      Dr.Veerathai Santiprabhob,   Siam  Commercial  Bank  (Public) Co.,Ltd. Thailand1s Economic Reform Progress Report January 1999   edited by Ministry of Finance, Fiscal Policy Office, Kingdom of Thailand. 
 #����*<�#�  :   �!&
���1� �&� �!&
��+,�������-����������� Yearly, Quarterly, Monthly.  ��������	
��

�������  :-   
 ��.�����	
 ���
�
���, �������
 �������
������
, ������ ���
�������� ��  Exploring Inflation in Thailand Through Sectoral Price Setting Behavior and Underlying Trend. September, 2004. ��.�!"��# �������	
, �"�� ����	�
 ���
����
, �
����"�#"�-���!&�")+%����*�'"� �&� 
��#��*���#������3��������������� ������������	
	��
�
� ����   BOT Symposium 2004. $�������
 ��%&�����
� ��"�'(" ��&�� ��, ��������
 ����)*�", Monetary Policy and Financial Stability: Finding the 

Right Balance under Inflation Targeting,  
"�����  2547.  )�
��# � +������,� �, Real Effective Exchange Rate Index:  REER  ������ ���%�,���2  �&�
������!
#$�+1
�2%���������,  -�. �"�# '��$����
,  �!�
���������������,  +"'���"�"�����"�
�&�.�, '(/����"�$ ����, ��"��
�"����"�'0"1��.    2342. 



 

 

262 

 

��. � �#�
  � ����
�
,   ����	��*#�$����1���!&
��+,�������, +"'���")�����"�	�
�/��5"���/)
�, '(/)�����"�	�
, ��"��
�"����"�'0"1��,  2362. ��.  �������
   ��& ��(#�"'��,  WTO '����1 ����$ ���������������%3  ?K )�����"� '(/)�����"�	�
 ��"��
�"���$����"�	�
 �7
#& 89 *���
#& 89 	 �"'� 264: 
	)��;�)�������
 �!�*���
���1��%3���+�/��%�!&
�
�   �"��"�)��������"��"(���
   28, 28<, � �+"���$
 2344, 29-22 =>����)-�1��5=�����)��������"��"(���
 �"��"�)��������"�)�%��  $�"'"�1�5���/)
�.
� �"��"�)��������"��"(���
 �� �=5"�$ ����   $�"'"������.
� 
 
 
Baron, J. M. and Lynch, G. I. (1993).  Economics. 3rd ed. Illinois. Richard D. Irwin Inc. 
Baumol, W. J. (1985). Economics: Principles and Policy, New York: Harcourt Prace Javanovich 
Begg, D. (1987).  Economics, London: McGraw-Hill. 
Blanchard, O. (2000). Macroeconomic, 2nd ed. New Jersey: Prentice-Hall, Inc. 
Brennan, M. J. (1965).  Theory of Economic Statics, New Jersey: Prentice-Hall. 
Byrn, R. (1981). Economics, Grenview: Illinois:  Scott,  Foresman. 
Case, K. E. and Fair, R.C. (1999). Principles of Macroeconomics, 4th ed. Englewood Cliffs: Prentice-

Hall,  
Carbough, Robert J. International Economics. Massachusetts: Winthrop Publishers, Inc., 1980. 
Caves, Richard E. and Jones, Ronald W.  World Trade and Payments; As Introduction, Boston: Little, 

Brown & Company (Inc.) 1981. 
Chacholiades, Miltiades. International Monetary Theory and Policy. New York: McGraw-Hill, 1978. 
Colander, D. C. (1993). Economics, Illinois:  Richard D. Irwin. Inc. 
Creswell, John W. “Research Design Qualitative, Quantitative and Mixed Methods Approaches.” 

Sage Publications, 2003. 
Crotty, M. (1998), The Foundation of Social Research: Meaning and Perspective in the Research 

Process. London: Sage 
Davidson, P. (1978). Money and the Real World, New  York :  Wiley. 
DeLong, B. J. (2002). Macroeconomics, McGraw-Hill Companies, Inc. 
Dornbusch, R. &  Fisher, S.(1994). Macro Economics, 6th ed., New York: McGraw-Hill, Inc. 
Ekins, P. (1986). The Living Economy: A New Economics in the Making, London: Routledge and 

Kegan Paul. 
Ethier, Wilfred, Modern International Economics. New York:  W.W. Norton & Company, 1983. 
Friedman, M. (1970). The Counter - revolution in Monetary Theory,  London : Institute of Economic 

Affairs. 
                                (1968). “The Role of Monetary Policy“, American Economic Review  
                                (1969).  “The Optimum Quantity of Money and Other Essays”. Chicago : Aldine 
Froyen, R. T. (1999). Macroeconomics, 6th ed. New Jersey : Pearson Education, Inc. 
                               (2000). Survey of Current Business, Macroeconomic Theory and Policy, 7th edition 
                               (2002).Macroeconomics Theory and Policies, 7th ed. New Jersey: Pearson Education, Inc. 
Gerber, James, (1999), International Economics, Addison-Wesley Educational Publishers Inc., 1999 
Glaser, B. and Strauss, A.L. (1971). The Discovery of Grounded Theory: Strategies for Qualitative 

Research. 4th ed. Chicago ; Aldine. 
Gowland, David.  International Economics. London:  Croom HelmLtd., 1983. 
Hamilton, C. “Economics Aspects of Voluntary Export Restraints”, Current Issues in International 

Trade:  Theory and Policy. Edited by D. Greenaway. New York : Macmillan Publishing 
Company,1985. 

Heller, H. Robert.  International Monetary Economics. New Jersey:  Prentice-Hall., 1974. 



 

 

263 

 

Hill, R. E. and Lieberman, M. (2001). Economics: Principles and Applications, Second edition, South-
Western College Publishing, U.S.A. 

Kerr. William A., and Perdikis, Nicholas, (1995), The Economics of International Business, Chapman 
& Hill.  

Keynes, J. M., (1937).  “The General Theory of Employment”, Quarterly Journal of Economics  
Lipsey, R. G. and Steiner, P. O., (1998). Economics, 13th ed., New York: Harper and Row Publishers. 
Lipsey, R.G., Steiner, P.O. & Purvis, D.D. and Steiner, P. O., (1993).  Economics. 10th ed., New York, 

Harper Collins College Publishers, Inc. 
Mankiw, G. N., (1997). Principles of Economics, Orlando: The Dryden Press. 
Mark, H. (2000). Managerial Economics Revised, The Dryden Press Harcourt College. 
Marshall, A. (1922). Money, Credit and Commerce, (London, Macmillan) 
McConnell, C. & Brue, S. L., (2002). Economics, 15th ed, Boston: McGraw-Hill. 
McConnell, C. R. (1999). Economics:  Principles and Policies, 14th ed., New York: McGraw-Hill Book 

Company. 
McConnell, C. R. & Brue, S. L. (1999). Macroeconomics: Principles, Problems and Policies, 14th ed., 

New York: McGraw-Hill Book Company. 
Meltzer, A. (1987). “Limits of Short-Run Stabilization Policy”,  Economic Inquiry 
Mundell R. & Fleming M., (1963). “Capital Mobility and Stability Policy under Fixed and Flexible 

Exchange Rates”, Canadian Journal of Economics and Political Sciences,   and  Fleming, M. 
(1962). ”Domestic Financial Policies under Fixed and under Floating Exchange Rates,” IMF 
Staff Papers  

Parkin, M. (2000). Macroeconomics,5thed.,New York : Addison- Wesley  Publishing Company Inc., 
Romer, P. (1989), “Capital  Accumulation and Long-run Growth”,   in Robert J.Barro,ed.,Modern 

Business Cycle Theory,  (Cambridge, Mass : Harvard University Pres),  p.51   
Salvatore, D. (1997). Managerial economics in a global economy, 3rd ed. Boston: McGraw-Hill. 

Companies, Inc. 
Salvatore, Dominick. International Economics. New York :  Macmillan Publishing Company, 1983. 
Scammell, W.M. International Trade and Payments. New York :  St. Martin’s Press,Inc.,1974. 
Samuelson, P. A. and  Nordhaus, W. W. (1998). Economics, 16th ed., New York:  McGraw-Hill Book 

Company. 
Sloman, J. (1991). Economics, London: Harverter Wheatsheaf Prentice Hall. 
Summers, L., (1981).  ”Tax Policy and Corporate Investment”, in Meyer, ed., The Supply-side 

Effects of Economic Policy. 
Thomas, D.J. (1979).  A First Course in Economics, London: Bell & Hyman Limited. 
Tobin, J. (1981). “The Reagan Economic Plan- Supply-Side, Budget and Inflation”.  In the Reagan 

Economic Plan. San  Francisco : Federal  Reserve Bank  of  San  Francisco. 
Tucker, I. B. (2000). Economics for Today, Second edition, South-Western College Publishing, U.S.A. 
Wannacott, P. &   Wannacott. (1982). Economics, McGraw-Hill, Inc. 
Waud, R. N. (1980). Macroeconomics, New York: Harper & Row, Publishers. 
Williamson, John. The Open Economy and the World Economy. New York : Basic Books Inc.,1983.  
 
 

Working Paper 
 
 

Berg, Andrew and Pattillo, Catherine, Are Currency Crises Predictable? A Test. IMF Working Paper , 
WP/98/194, 1998. 

Calderon, Cesar and Chong, Alberto and Loayza, Norman. Determinants of Current Account Deficits in 
Development Countries. Central Bank of Chile, Working Paper, 1999. 

Calvo, Guillermo A., Balance of Payment Crises in Emerging Markets Large Capital Inflows and Sovereign 
Governments. NBER Conference on Currency Crises, Cambridge, Mass., 1998.  

Committeri, Marco , Effects of Volatile Asset Prices on Balance of Payments and International Investment 
Position Data. IMF Working Paper , WP/00/191.,2000. 

Kandil, Magda and Greene, Joshua, The Impact of Cyclical Factors on the U.S. Balance of Payments. IMF 
Working Paper, WP/02/45.,2002 

Mendoza, Enrique G., The Business Cycles of Balance-of-Payment Crises; A Revision of a Mundellian 
Framework.  National Bureau of Economic Research, Cambridge, MA. 1999.  



 

 

264 

 

Milesi-Ferretti, Gian and Razin, Assef, Current Account Reversals and Currency Crises: Empirical 
Regularities. IMF Working Paper , WP/98/89.,1998. 

Polak, Jacques J., The Two Monetary Approaches to the Balance of Payment:  Keynesian and Johnsonian.  
 IMF Working Paper , WP/00/100.,2001 
Elasticity Approach to the Balance of payment Mundell-Fleming Model.  Lecture Chapter 6.  
 
 

IMF Working Paper 
 
 

Balance of Payments Manual. International Monetary Fund. 
 
Revision of the Balance of Payments Manual. Fifth Education (Annotated Outline) Statistics 

Department,  International Monetary Fund. April,  2004 
 
Barbara Annicchiarico, Fiscal Policy and Exchange Rates,   October, 2002. 
 
  
Eduardo Borensztein, (Authorized for Distribution)   Are Currency Crises Predictable.  A Test,   

Prepared by Andrew Berg and Catherine Pattillo, November   1998. 
            , Current Account Reversals and Currency Crises: Empirical Regularities. June 

1998. 
 
Richard Hemming, Michael Kell, and Selma Mahfouz, The Effectiveness of Fiscal Policy in 

Stimulating Economic Activity - A Review of the Literature., December,  2002.  
 
 

BOT Working Paper 
 

 

Sayan Pariwat and Rung sun Hataiseree, (Prepared), The Role of CLS Bank in reducing foreign exchange 
settlement risk: new challenges and implications for the Thai payment system policy, August,   
2004. 

       , Risk Reduction in the Payment System and the Role of the Central Bank: Thailand’s 
Recent Experience.January, 2003. 

       , The Use of Cash, Cheque and Electronic Payment Services in Thailand: Changes and 
Challenges for Efficiency Enhancement. February, 2004. 

       , The Evolution of Large-Funds Transfer System in Thailand:  Causes, Change, and 
Challenges. April 2004. 

       , Managing Payment and Settlement System Reform: A Thai Perspective.  September, 
2004. 

Sibporn Thavornchan and Rungsan Hataiseree, Observance of the Core Principles for the RTGS System in 
Thailand: An Overall Review. October, 2004.   

 


