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Abstract
This research aims to analyze the factors influencing the foreign exchange rates

between the Baht and the Yen, the effect level of factors and forecast exchange rate between
the Baht and the Yen. The results showed that the variables affecting the exchange rate
between the Baht and the Yen by the same direction were the different inflation rate between
Thai and Japan (DINF), the monthly import of Thailand (RXM), and Thai business Sentiment
Index (BSI), while real effective exchange rate (REER) and manufacturing production index (MPI)
affect the exchange rate between the Baht and the Yen by the opposite direction.
The independent variables that have no effect on the exchange rate between the baht and
the yen were the different of interest rate between Thailand and Japan (DI), service production
index (SPI), changing in exchange rate of previous period (EXCP), term of trade (TOT) and
money quantity (MQ). The variable that produced the greatest effect on the exchange rate
between the baht and the yen were manufacturing production index (MPI), Thai business
sentiment Index (BSI), real effective exchange rate (REER), monthly import data of Thailand
(RXM) and different Inflation rate (DINF) respectively. The forecast result indicated that the yen
will be depreciated against the baht in the 4th quarter of 2018, therefore the business should
delay purchasing the yen in order to gain the advantage from exchange rate. The exchange
rate between Thai Baht and Japanese Yen in the third quarters of 2018 will be between

0.268773 - 0.269821 and fourth quarters will be between 0.270355 — 0.271411 Baht per Yen.
Keywords: Exchange rate, Forecasting, Baht, Yen
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A, 0232 -0.720 10595 87969.25 5250 137.66 21236 -0.625 10851 19270421
AW, 0232 -1.080 106.12 90565.04 51.40 136.14 21210 1.465 108.49 19346567
A 0203 -0310 106.75 95631.51 5330 148.16 21229 1.130 108.46 19542351
Wy, 0.203 0470  107.55 9289377 4950 136.16 21248 -1.278 108.43 19559161
w.a. 0222 0790 10742 88565.67 5150 13752 212,68 0.093 10795 19546253
$eg. 0194 0680 101.05 95608.08 52.80 139.80 212.87 1261 109.31 20036393

n.A. 0203 1548 10546 98890.01 5207 139.80 213.07 -0.397 109.38 20123592
dm 0196 1555 10552 98936.65 52.12 140.26 21326 -0.402 109.45 20210792
ney. 0184 1.616 10558 98983.29 5218 140.73 21346 -0.408 109.52 20297991
f.A. 0.187 1545 105.65 99029.93 5224 141.19 21365 -0.414 109.58 20385190
we. 0189 1524 105.71 99076.57 5230 141.65 21384 -0.420 109.65 20472389
g.A. 0195 1550 105.78 99123.21 5235 14211 21404 -0.426 109.72 20559589
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2561 EXJ Actual EXJ Forecast Diff
4.A. 0.287384 0.266068 0.021316
N, 0.29159%4 0.265765 0.025829
.. 0.294888 0.274031 0.020857
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2561 EXJ Actual EXJ Forecast Diff
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