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1. Motivation

* Benefits of running an international currency?

»View of invoice currency in imports.
»How much is FCI costly?

*FCl vs HCI

> FCl:
v'Disadvantage -> Cost to manage ER risk.
v'Advantage -> Lower future payment for imports when
importers’ currency is appreciating.

»HCI: No ER risk for importers.
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What we do

*Theory

»Endogenous choice of invoice currency.

* Empirics
> \We infer the costs of FCl with observable information.

»Data: A highly disaggregated dataset on Thai imports:
company code, transaction date, trade value and quantity,
invoice currency in each transaction, etc...

» Relation between invoice currency, import frequency, and
value per shipment.




2. Major Findings

* Those costs of FCI of average Thai importer range between
7.3% (1,500USD) and 17.1% (3,600USD) of one-time
shipment value.

* Those costs become smaller when

» Turnover Share of the export country currency is higher,
»or the export country is one of partners of Thailand’s RTA.

* Import frequency is higher and the value per shipment is
smaller for products invoiced in customers’ (importers’)
currency than those not priced in it.

»HCI contributes for importers’ just-in-time orders.
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Literature

* Trade frequency

» Kropf and Sauré (2014) infer fixed costs per shipment, and
examine determinants of shipment frequency and the value per
shipment.

»Bekes et al. (2014) introduce uncertainty into consideration.

e Choice of invoice currency

» Goldberg and Tille (2009) examine the choice of the invoice
currency through bargaining btw exporters and importers.

» Gopinath et al. (2010) construct a model where importer choose
the invoice currency.

e We combine these two literature to infer the costs of HCI.



3. The Model

 Partial equilibrium model a la Kropf and Sauré (2014) with
infinite number of countries.

e Two differences:
»|mporters optimize in our model.
»Invoice currencies are endogenously determined.

* Agents
» Representative household
» Final-good producers (importers of intermediate inputs)
» Financial institution (implicit)
» Intermediate-good producer (implicit)
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Intuition for import frequency and invoice
currency

e Import frequency
* Trade off: Storage cost and fixed cost per shipment (f)

 More frequent shipment -> less storage cost & more shipment
cost

* [nvoice currency
* Trade off: Future payments for imports and ER risk management

fixed cost per shipment (f7)
e FCl -> more f/ and possibility of future discount on the payment

of imported intermediate input



3.1. Representative Household

* Preference

>Uu=-=c
6
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e Demand and Price Index
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3.2. Forward Exchange Rates

e FCl and HCI
> FCl: eif(t’) = ge®it and 7 > 0
>HCl:e=1,¢p; =0and f/ =0
* Firm heterogeneity in provided forward Premium

» ¢; depends on i.

» Interpretation: Depending on countries of origin and firm owner’s
knowledge and experience, premium can vary across firms.

»Example: More experienced owner can find better bank, which
provides better premium.



3.3. Final-good Producers

* Technology

> X; = am;
* Marginal Cost
bit’ 15
> mc; = te’t v Storage Cost
a
e Consumer Price
g elorédpt Loz
> pi(t) = s

e Shipment mterval is denoted by A;. Normalizing one
period by 1, A is interpreted as |mport frequency.



Profits

e Operating Profit

1-6
(O'+¢')t’ ~ %
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* Present Value per Shipment

> 11;(4;) = OAi e~ (t")dt' = Z 1_21:(_91_)1()0(12;)]%
* Present Value of all shipments in a period

>NPV; = Ziozo(e_aA")k[Hi(Ai) — 5l

»>SH = fand ST = f+f/




3.4. Frequency and Value per Shipment

e Frequency and invoice currency are simultaneously
determined.

> Each importer prefers HCI if and only if NPV > NPViF.

* Optimization

»max NPV;, where u; = e~
M

* FOC
S — a[a+(6—1z)(a+¢i)]5i e+ (0 -1+ qbi)]{ﬁi}(e—l)(ﬁqbi) N
_ya+(0-1)(oc+9;)
(0 - 1o+ p{E) " =0
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Threshold Forward Premium

» Threshold premium ¢ is defined by NPV! = NPV}

> @ is uniquely determined.

* Choice of invoice currency

> qB < ¢; = HCI: Costs of ER risk management ff motivate
importers to choose the home currency in invoicing.

>@d; < ¢ — FCI: Home currency will become significantly
expensive at the future payment date. FCl lowers
importing costs in terms of home currency.



Forward Premium and Import Frequency




Proposition 1:

/mport frequency of FCl importers is
lower than that of HCI ones around the
cutoff forward premium, which is more
likely when the fixed cost of exchange-
rate risk management is larger.



Value per Shipment

* Value per shipment in terms of the home currency

- cl(t) 1 —\0(c+¢;)
lq_f £TZ dt’ _Zea+gb11_(ﬂi1 }




Proposition 2:

*The existence of the fixed cost of
exchange-rate risk management
increases the value per shipment of
FCl importers over that of HCI
Importers.



3.5. Costs of FCI

e Inferring S; (S¥ = f and SF = f+f/)

>Si =€lnl(* 1) )
> (l- = 0 (O-+¢i)qi

6—1 [“+(‘9‘1)(U+¢i)]{1—(ﬁi)9(“+"’i)}
>y = 1= [{1 4 ED00} _ OD@ad) gy (7 )@+

a

e Inferring f/

> =Mt =gt (+ 2)
> f1 is interpreted as the costs of FCI.



4. Data

* Transaction-level import data from 2007 to 2011,
which covers all commodity imports in Thailand.

* Customs clearing date, HS eight-digit code,
export country, import firm ID, invoice currency,
import values in Thai Baht (THB), import quantity,
and quantity unit.



Figure 2. Sample Distribution of Number of Shipments per
Year
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Figure 3. Sample Distribution of Average Import Values per Shipment
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Table 1. The Decomposition of Import Transactions
According to Invoice Currencies

Local Producer Vehicle
Number/Value Share Number/Value Share Number/Value Share

Import Transactions

2007 315,220 0.07 1,810,002 0.39 2,518,534 0.54

2008 345,968 0.07 1,910,047 0.38 2,788,492 0.55

2009 354,500 0.07 1,678,244 0.35 2,762,252 0.58

2010 427,163 0.08 1,967,099 0.35 3,288,345 0.58

2011 479,208 0.08 2,017,907 0.34 3,406,764 0.58
Import Values (Million THB)

2007 210,254 0.04 987,052 0.20 3,645,962 0.75

2008 220,038 0.04 1,082,668 0.19 4,467,971 0.77

2009 182,519 0.04 825,785 0.19 3,385,206 0.77

2010 255,404 0.05 1,042,832 0.18 4,340,484 0.77

2011 289,262 0.04 1,196,530 0.18 5,129,073 0.78




tab1

								Local						Producer						Vehicle

								Number/Value		Share				Number/Value		Share				Number/Value		Share

				Import Transactions

						2007		315,220		0.07				1,810,002		0.39				2,518,534		0.54

						2008		345,968		0.07				1,910,047		0.38				2,788,492		0.55

						2009		354,500		0.07				1,678,244		0.35				2,762,252		0.58

						2010		427,163		0.08				1,967,099		0.35				3,288,345		0.58

						2011		479,208		0.08				2,017,907		0.34				3,406,764		0.58

				Import Values (Million THB)

						2007		210,254		0.04				987,052		0.20				3,645,962		0.75

						2008		220,038		0.04				1,082,668		0.19				4,467,971		0.77

						2009		182,519		0.04				825,785		0.19				3,385,206		0.77

						2010		255,404		0.05				1,042,832		0.18				4,340,484		0.77

						2011		289,262		0.04				1,196,530		0.18				5,129,073		0.78





tab2

						Local						Producer						Vehicle

						Frequency		Value				Frequency		Value				Frequency		Value				section		freq		value				freq		value				freq		value

				Live animals		0.08		0.02				0.45		0.19				0.47		0.79				1		3762		1913.978				20234		19886.92				21044		82308.74		45040		104109.638

				Vegetable products		0.07		0.02				0.24		0.22				0.69		0.76				2		4924		2364.517				17559		21673.09				50137		74662.07		72620		98699.677

				Animal/vegetable fats and oils 		0.03		0.02				0.45		0.08				0.52		0.90				3		200		209.9504				3068		1107.46				3582		11797.37		6850		13114.7804

				Food products		0.05		0.10				0.47		0.20				0.49		0.71				4		3186		11451.75				31320		23584.84				32732		85392.82		67238		120429.41

				Mineral products		0.08		0.00				0.40		0.01				0.51		0.98				5		3118		3076.12				15088		19278.57				19094		1320678		37300		1343032.69

				Chemical products		0.10		0.10				0.37		0.18				0.53		0.72				6		37442		56911.24				145460		99816.62				207077		401188.1		389979		557915.96

				Plastics and rubber		0.07		0.05				0.38		0.30				0.55		0.65				7		48314		15590.33				256571		88309.05				371620		194562.9		676505		298462.28

				Leather products		0.07		0.06				0.18		0.21				0.75		0.73				8		4377		1720.545				11391		5793.454				46366		20466.05		62134		27980.049

				Wood products		0.14		0.05				0.34		0.18				0.52		0.77				9		4790		1002.127				11843		3620.758				17887		15251.93		34520		19874.815

				Paper products		0.08		0.03				0.39		0.21				0.53		0.76				10		13097		2374.612				62160		17168.21				85234		60582.14		160491		80124.962

				Textiles		0.07		0.02				0.19		0.20				0.74		0.77				11		24537		3456.572				70133		29716.87				270665		113589.1		365335		146762.542

				Footwear		0.04		0.02				0.17		0.05				0.79		0.93				12		1462		197.7762				7196		464.8699				33012		9013.214		41670		9675.8601

				Plastic or glass products		0.08		0.04				0.37		0.35				0.54		0.61				13		8683		1964.035				39238		17230.1				56926		30199.35		104847		49393.485

				Precision metals		0.03		0.00				0.30		0.11				0.66		0.88				14		2007		953.2175				18710		61934.08				41124		480877.6		61841		543764.8975

				Base Metal		0.09		0.03				0.41		0.18				0.50		0.80				15		78461		23566.29				370439		151296.5				452013		679480.9		900913		854343.69

				Machinery		0.08		0.06				0.31		0.25				0.61		0.69				16		182609		109845.9				697158		456791.4				1351512		1282042		2231279		1848679.3

				Transport equipment		0.11		0.12				0.40		0.34				0.49		0.54				17		21673		36787.21				76032		102828.2				94615		164129.3		192320		303744.71

				Precision machinery		0.08		0.09				0.43		0.41				0.49		0.50				18		24145		14172.43				124158		65316.95				140493		79095.26		288796		158584.64

				Miscellaneous		0.07		0.05				0.24		0.30				0.68		0.66				19		12192		1695.819				39873		10681.33				111256		23728.09		163321		36105.239

				Art products		0.26		0.12				0.31		0.47				0.43		0.42				20		229		7.684908				276		31.07869				375		28.03084		880		66.794438

																										479208		289262.104008				2017907		1196530.35059				3406764		5129072.96484		5903879		6614865.419438





tab3

						Local						Producer						Vehicle						continent		freq		value				freq		value				freq		value

						Frequency		Value				Frequency		Value				Frequency		Value

				Africa		0.10		0.01				0.01		0.00				0.89		0.99				Africa		2316		440.4002				318		11.81811				20979		70159.14		23613		70611.35831

				America		0.06		0.04				0.77		0.65				0.17		0.31				America		31513		20803.67				415194		359084.8				93376		174531.7		540083		554420.17

				Asia		0.07		0.04				0.25		0.12				0.69		0.84				Asia		284882		203343.6				1026788		594489.4				2860883		4133918		4172553		4931751

				Europe		0.14		0.08				0.49		0.29				0.37		0.64				Europe		154635		62211.98				542655		225850.9				404418		502103.3		1101708		790166.18

				Pacific		0.09		0.01				0.50		0.06				0.41		0.93				Pacific		5862		2462.405				32952		17093.44				27108		248360.9		65922		267916.745

																										479208		289262.0552				2017907		1196530.35811				3406764		5129073.04





tab4

								Mean		S.D.		Median		Maximum

				Frequency

						Local		5.559		16.224		1		331

						Producer		4.227		11.324		1		365

						Vehicle		5.174		14.359		1		364

						Total		4.831		13.416		1		365

				Values per shipment (Thousand THB)

						Local		282		2,494		10		254,875

						Producer		421		6,169		27		1,961,622

						Vehicle		947		25,995		37		7,805,302

						Total		695		19,479		30		7,805,302





tab5

						Frequency								Values per shipment (Thousand THB)

						Local		Producer		Vehicle				Local		Producer		Vehicle

				Live animals		10.718		9.728		5.289				301		1,515		3,124

				Vegetable products		11.613		5.922		8.768				493		1,421		1,658

				Animal/vegetable fats and oils 		4.878		3.913		4.439				436		262		2,681

				Food products		7.496		4.045		4.416				1,099		354		1,466

				Mineral products		7.718		3.987		4.663				1,117		762		45,256

				Chemical products		9.858		4.577		4.761				1,065		439		1,407

				Plastics and rubber		9.533		5.761		5.746				192		171		306

				Leather products		7.406		2.624		5.017				111		98		226

				Wood products		6.634		4.926		3.516				129		178		524

				Paper products		2.764		3.091		3.926				39		90		274

				Textiles		2.110		2.917		5.145				45		150		304

				Footwear		4.213		2.240		5.315				46		39		123

				Plastic or glass products		2.174		3.845		4.085				37		200		248

				Precision metals		7.933		6.181		5.315				453		1,640		4,886

				Base Metal		8.488		4.914		4.784				169		246		971

				Machinery		5.871		3.952		5.709				380		621		509

				Transport equipment		10.516		6.104		6.319				672		829		1,707

				Precision machinery		6.153		3.455		3.903				467		344		315

				Miscellaneous		1.776		2.495		3.806				40		126		153

				Art products		1.013		1.155		1.302				12		119		85





tab6

								Local		Producer		Vehicle

				Frequency

						Africa		2.835		1.309		4.218

						America		3.102		4.001		3.569

						Asia		6.267		5.304		5.576

						Europe		6.110		3.219		3.805

						Pacific		1.313		2.924		3.413

				Values per shipment (Thousand THB)

						Africa		101		38		4,703

						America		183		492		1,599

						Asia		364		426		884

						Europe		215		380		688

						Pacific		75		311		4,009





tab7

						Obs		Mean		Std. Dev.		Min		Max

				ln Frequency (Daily)		4,980,162		0.5900		0.9095		0		5.8972

				ln Frequency (Full)		4,980,162		0.8156		1.1362		0		12.0622

				ln Values		4,980,162		10.2618		2.4298		0		22.8140

				Local Currency Dummy		4,980,162		0.0601		0.2377		0		1

				ln Total Imports		4,980,162		17.6609		3.1781		2.5649		26.4119

				Exporter Dummy		4,980,162		0.6724		0.4693		0		1

				THB Export Share		4,980,162		0.0981		0.2571		0		1

				Vehicle Currency Dummy		4,980,162		0.5304		0.4991		0		1

				Producer Currency Dummy		4,980,162		0.4095		0.4917		0		1





tab8

		Dep. Var.: ln Frequency

								OLS						IV

								(I)		(II)				(III)		(IV)

				Second stage

						Local Currency Dummy		0.0893***		0.1328***				0.6000***		0.2310***

								[0.0023]		[0.0022]				[0.0133]		[0.0124]

						ln Total Imports				0.0763***						0.0766***

										[0.0002]						[0.0002]

						Exporter Dummy				-0.0618***						-0.0620***

										[0.0011]						[0.0010]

						Number of Observations		4,980,162		4,980,162				4,744,619		4,744,619

						R-squared (Centered)		0.1948		0.2354				-0.0131		0.050

				First stage

						THB Export Share								0.1293***		0.1418***

														[0.0006]		[0.0006]

						Centered R-squared								0.027		0.0321

						Cragg-Donald Wald F								1.20E+05		1.40E+05

						Kleibergen-Paap Wald rk F								44547.07		5.10E+04





tab9

		Dep. Var.: ln Frequency

								(I)		(II)		(III)		(IV)

								Daily		Full		Daily		Daily

				Second stage

						Local Currency Dummy		0.2870***		0.2804***

								[0.0202]		[0.0156]

						Vehicle Currency Dummy						-0.0743***		-0.1511***

												[0.0024]		[0.0024]

						Producer Currency Dummy						-0.1006***		-0.1193***

												[0.0023]		[0.0023]

						ln Total Imports		0.0930***		0.0905***				0.0766***

								[0.0004]		[0.0002]				[0.0002]

						Exporter Dummy		-0.0633***		-0.0616***				-0.0620***

								[0.0021]		[0.0013]				[0.0011]

						Number of Observations		1,632,779		4,744,619		4,980,162		4,980,162

						R-squared (Centered)		0.0444		0.045		0.1948		0.2355

				First stage

						THB Export Share		0.1657***		0.1418***

								[0.0011]		[0.0006]

						Centered R-squared		0.0283		0.0321

						Cragg-Donald Wald F		9.08E+04		1.40E+05

						Kleibergen-Paap Wald rk F		24713.77		51233.44





tab10

		Dep. Var.: ln (Mean Import Values per frequency)

								(I)		(II)		(III)

				Method				OLS		IV		OLS

				Second stage

						Local Currency Dummy		-0.5679***		-1.7425***

								[0.0050]		[0.0291]

						Vehicle Currency Dummy						0.6341***

												[0.0054]

						Producer Currency Dummy						0.5179***

												[0.0052]

						Exporter Dummy		0.3248***		0.3144***		0.3215***

								[0.0024]		[0.0023]		[0.0024]

						Number of Observations		4,980,162		4,806,105		4,980,162

						R-squared (Centered)		0.3948		-0.0054		0.3950

				First stage

						THB Export Share				0.1431***

										[0.0006]

						Centered R-squared				0.0312

						Cragg-Donald Wald F				1.40E+05

						Kleibergen-Paap Wald rk F				52865.43






Table 4. Basic Statistics for Import Frequency and
Imports per Shipment by Invoice Currency

Mean S.D. Median Maximum

Frequency

|_ocal 5.559 16.224 1 331

Producer 4.227 11.324 1 365

Vehicle 5.174 14.359 1 364

Total 4.831 13.416 1 365
Values per shipment (Thousand THB)

|_ocal 282 2,494 10 254,875

Producer 421 6,169 27 1,961,622

Vehicle 047 25,995 37 7,805,302

Total 695 19,479 30 7,805,302




tab1

								Local						Producer						Vehicle

								Number/Value		Share				Number/Value		Share				Number/Value		Share

				Import Transactions

						2007		315,220		0.07				1,810,002		0.39				2,518,534		0.54

						2008		345,968		0.07				1,910,047		0.38				2,788,492		0.55

						2009		354,500		0.07				1,678,244		0.35				2,762,252		0.58

						2010		427,163		0.08				1,967,099		0.35				3,288,345		0.58

						2011		479,208		0.08				2,017,907		0.34				3,406,764		0.58

				Import Values (Million THB)

						2007		210,254		0.04				987,052		0.20				3,645,962		0.75

						2008		220,038		0.04				1,082,668		0.19				4,467,971		0.77

						2009		182,519		0.04				825,785		0.19				3,385,206		0.77

						2010		255,404		0.05				1,042,832		0.18				4,340,484		0.77

						2011		289,262		0.04				1,196,530		0.18				5,129,073		0.78





tab2

						Local						Producer						Vehicle

						Frequency		Value				Frequency		Value				Frequency		Value				section		freq		value				freq		value				freq		value

				Live animals		0.08		0.02				0.45		0.19				0.47		0.79				1		3762		1913.978				20234		19886.92				21044		82308.74		45040		104109.638

				Vegetable products		0.07		0.02				0.24		0.22				0.69		0.76				2		4924		2364.517				17559		21673.09				50137		74662.07		72620		98699.677

				Animal/vegetable fats and oils 		0.03		0.02				0.45		0.08				0.52		0.90				3		200		209.9504				3068		1107.46				3582		11797.37		6850		13114.7804

				Food products		0.05		0.10				0.47		0.20				0.49		0.71				4		3186		11451.75				31320		23584.84				32732		85392.82		67238		120429.41

				Mineral products		0.08		0.00				0.40		0.01				0.51		0.98				5		3118		3076.12				15088		19278.57				19094		1320678		37300		1343032.69

				Chemical products		0.10		0.10				0.37		0.18				0.53		0.72				6		37442		56911.24				145460		99816.62				207077		401188.1		389979		557915.96

				Plastics and rubber		0.07		0.05				0.38		0.30				0.55		0.65				7		48314		15590.33				256571		88309.05				371620		194562.9		676505		298462.28

				Leather products		0.07		0.06				0.18		0.21				0.75		0.73				8		4377		1720.545				11391		5793.454				46366		20466.05		62134		27980.049

				Wood products		0.14		0.05				0.34		0.18				0.52		0.77				9		4790		1002.127				11843		3620.758				17887		15251.93		34520		19874.815

				Paper products		0.08		0.03				0.39		0.21				0.53		0.76				10		13097		2374.612				62160		17168.21				85234		60582.14		160491		80124.962

				Textiles		0.07		0.02				0.19		0.20				0.74		0.77				11		24537		3456.572				70133		29716.87				270665		113589.1		365335		146762.542

				Footwear		0.04		0.02				0.17		0.05				0.79		0.93				12		1462		197.7762				7196		464.8699				33012		9013.214		41670		9675.8601

				Plastic or glass products		0.08		0.04				0.37		0.35				0.54		0.61				13		8683		1964.035				39238		17230.1				56926		30199.35		104847		49393.485

				Precision metals		0.03		0.00				0.30		0.11				0.66		0.88				14		2007		953.2175				18710		61934.08				41124		480877.6		61841		543764.8975

				Base Metal		0.09		0.03				0.41		0.18				0.50		0.80				15		78461		23566.29				370439		151296.5				452013		679480.9		900913		854343.69

				Machinery		0.08		0.06				0.31		0.25				0.61		0.69				16		182609		109845.9				697158		456791.4				1351512		1282042		2231279		1848679.3

				Transport equipment		0.11		0.12				0.40		0.34				0.49		0.54				17		21673		36787.21				76032		102828.2				94615		164129.3		192320		303744.71

				Precision machinery		0.08		0.09				0.43		0.41				0.49		0.50				18		24145		14172.43				124158		65316.95				140493		79095.26		288796		158584.64

				Miscellaneous		0.07		0.05				0.24		0.30				0.68		0.66				19		12192		1695.819				39873		10681.33				111256		23728.09		163321		36105.239

				Art products		0.26		0.12				0.31		0.47				0.43		0.42				20		229		7.684908				276		31.07869				375		28.03084		880		66.794438

																										479208		289262.104008				2017907		1196530.35059				3406764		5129072.96484		5903879		6614865.419438





tab3

						Local						Producer						Vehicle						continent		freq		value				freq		value				freq		value

						Frequency		Value				Frequency		Value				Frequency		Value

				Africa		0.10		0.01				0.01		0.00				0.89		0.99				Africa		2316		440.4002				318		11.81811				20979		70159.14		23613		70611.35831

				America		0.06		0.04				0.77		0.65				0.17		0.31				America		31513		20803.67				415194		359084.8				93376		174531.7		540083		554420.17

				Asia		0.07		0.04				0.25		0.12				0.69		0.84				Asia		284882		203343.6				1026788		594489.4				2860883		4133918		4172553		4931751

				Europe		0.14		0.08				0.49		0.29				0.37		0.64				Europe		154635		62211.98				542655		225850.9				404418		502103.3		1101708		790166.18

				Pacific		0.09		0.01				0.50		0.06				0.41		0.93				Pacific		5862		2462.405				32952		17093.44				27108		248360.9		65922		267916.745

																										479208		289262.0552				2017907		1196530.35811				3406764		5129073.04





tab4

								Mean		S.D.		Median		Maximum

				Frequency

						Local		5.559		16.224		1		331

						Producer		4.227		11.324		1		365

						Vehicle		5.174		14.359		1		364

						Total		4.831		13.416		1		365

				Values per shipment (Thousand THB)

						Local		282		2,494		10		254,875

						Producer		421		6,169		27		1,961,622

						Vehicle		947		25,995		37		7,805,302

						Total		695		19,479		30		7,805,302





tab5

						Frequency								Values per shipment (Thousand THB)

						Local		Producer		Vehicle				Local		Producer		Vehicle

				Live animals		10.718		9.728		5.289				301		1,515		3,124

				Vegetable products		11.613		5.922		8.768				493		1,421		1,658

				Animal/vegetable fats and oils 		4.878		3.913		4.439				436		262		2,681

				Food products		7.496		4.045		4.416				1,099		354		1,466

				Mineral products		7.718		3.987		4.663				1,117		762		45,256

				Chemical products		9.858		4.577		4.761				1,065		439		1,407

				Plastics and rubber		9.533		5.761		5.746				192		171		306

				Leather products		7.406		2.624		5.017				111		98		226

				Wood products		6.634		4.926		3.516				129		178		524

				Paper products		2.764		3.091		3.926				39		90		274

				Textiles		2.110		2.917		5.145				45		150		304

				Footwear		4.213		2.240		5.315				46		39		123

				Plastic or glass products		2.174		3.845		4.085				37		200		248

				Precision metals		7.933		6.181		5.315				453		1,640		4,886

				Base Metal		8.488		4.914		4.784				169		246		971

				Machinery		5.871		3.952		5.709				380		621		509

				Transport equipment		10.516		6.104		6.319				672		829		1,707

				Precision machinery		6.153		3.455		3.903				467		344		315

				Miscellaneous		1.776		2.495		3.806				40		126		153

				Art products		1.013		1.155		1.302				12		119		85





tab6

								Local		Producer		Vehicle

				Frequency

						Africa		2.835		1.309		4.218

						America		3.102		4.001		3.569

						Asia		6.267		5.304		5.576

						Europe		6.110		3.219		3.805

						Pacific		1.313		2.924		3.413

				Values per shipment (Thousand THB)

						Africa		101		38		4,703

						America		183		492		1,599

						Asia		364		426		884

						Europe		215		380		688

						Pacific		75		311		4,009





tab7

						Obs		Mean		Std. Dev.		Min		Max

				ln Frequency (Daily)		4,980,162		0.5900		0.9095		0		5.8972

				ln Frequency (Full)		4,980,162		0.8156		1.1362		0		12.0622

				ln Values		4,980,162		10.2618		2.4298		0		22.8140

				Local Currency Dummy		4,980,162		0.0601		0.2377		0		1

				ln Total Imports		4,980,162		17.6609		3.1781		2.5649		26.4119

				Exporter Dummy		4,980,162		0.6724		0.4693		0		1

				THB Export Share		4,980,162		0.0981		0.2571		0		1

				Vehicle Currency Dummy		4,980,162		0.5304		0.4991		0		1

				Producer Currency Dummy		4,980,162		0.4095		0.4917		0		1





tab8

		Dep. Var.: ln Frequency

								OLS						IV

								(I)		(II)				(III)		(IV)

				Second stage

						Local Currency Dummy		0.0893***		0.1328***				0.6000***		0.2310***

								[0.0023]		[0.0022]				[0.0133]		[0.0124]

						ln Total Imports				0.0763***						0.0766***

										[0.0002]						[0.0002]

						Exporter Dummy				-0.0618***						-0.0620***

										[0.0011]						[0.0010]

						Number of Observations		4,980,162		4,980,162				4,744,619		4,744,619

						R-squared (Centered)		0.1948		0.2354				-0.0131		0.050

				First stage

						THB Export Share								0.1293***		0.1418***

														[0.0006]		[0.0006]

						Centered R-squared								0.027		0.0321

						Cragg-Donald Wald F								1.20E+05		1.40E+05

						Kleibergen-Paap Wald rk F								44547.07		5.10E+04





tab9

		Dep. Var.: ln Frequency

								(I)		(II)		(III)		(IV)

								Daily		Full		Daily		Daily

				Second stage

						Local Currency Dummy		0.2870***		0.2804***

								[0.0202]		[0.0156]

						Vehicle Currency Dummy						-0.0743***		-0.1511***

												[0.0024]		[0.0024]

						Producer Currency Dummy						-0.1006***		-0.1193***

												[0.0023]		[0.0023]

						ln Total Imports		0.0930***		0.0905***				0.0766***

								[0.0004]		[0.0002]				[0.0002]

						Exporter Dummy		-0.0633***		-0.0616***				-0.0620***

								[0.0021]		[0.0013]				[0.0011]

						Number of Observations		1,632,779		4,744,619		4,980,162		4,980,162

						R-squared (Centered)		0.0444		0.045		0.1948		0.2355

				First stage

						THB Export Share		0.1657***		0.1418***

								[0.0011]		[0.0006]

						Centered R-squared		0.0283		0.0321

						Cragg-Donald Wald F		9.08E+04		1.40E+05

						Kleibergen-Paap Wald rk F		24713.77		51233.44





tab10

		Dep. Var.: ln (Mean Import Values per frequency)

								(I)		(II)		(III)

				Method				OLS		IV		OLS

				Second stage

						Local Currency Dummy		-0.5679***		-1.7425***

								[0.0050]		[0.0291]

						Vehicle Currency Dummy						0.6341***

												[0.0054]

						Producer Currency Dummy						0.5179***

												[0.0052]

						Exporter Dummy		0.3248***		0.3144***		0.3215***

								[0.0024]		[0.0023]		[0.0024]

						Number of Observations		4,980,162		4,806,105		4,980,162

						R-squared (Centered)		0.3948		-0.0054		0.3950

				First stage

						THB Export Share				0.1431***

										[0.0006]

						Centered R-squared				0.0312

						Cragg-Donald Wald F				1.40E+05

						Kleibergen-Paap Wald rk F				52865.43






Data Overview

 More than a half of all import transactions have only
one shipment per year.

* Approximately 60% and 80% of import in Thailand are
invoiced in the vehicle currency in terms of the
number of transactions and of values, respectively.
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5. Invoice Currency, Import Frequency and
Value per Shipment

*Invoice Currency and Import Frequency
HCI

» In Frequencyripe = aDfie + X5eB + Uipe + €ript
* Invoice Currency and Value per Shipment

» InValues,: = aDﬁg{L + XeeB + Uppr + Efipt



Table 7. Determinants of Import Frequency

OLS
) (1 (V)
Second stage
Local Currency Dummy 0.0893***  0.1328*** 0.6000***  0.2310***
[ [0.0023] [0.0022] [0.0133] [0.0124] ]
In Total Imports 0.0763*** 0.0766***
[0.0002] [0.0002]
Exporter Dummy -0.0618*** -0.0620***
[0.0011] [0.0010]
Number of Observations 4,980,162 4,980,162 4,744,619 4,744,619
R-squared (Centered) 0.2354 -0.0131 0.050
First stage
THB Export Share 0.1293***  0.1418***
[0.0006] [0.0006]
Centered R-squared 0.027 0.0321
Cragg-Donald Wald F 1.20E+05 1.40E+05
Kleibergen-Paap Wald rk F 44547.07 5.10E+04




tab1

								Local						Producer						Vehicle

								Number/Value		Share				Number/Value		Share				Number/Value		Share

				Import Transactions

						2007		315,220		0.07				1,810,002		0.39				2,518,534		0.54

						2008		345,968		0.07				1,910,047		0.38				2,788,492		0.55

						2009		354,500		0.07				1,678,244		0.35				2,762,252		0.58

						2010		427,163		0.08				1,967,099		0.35				3,288,345		0.58

						2011		479,208		0.08				2,017,907		0.34				3,406,764		0.58

				Import Values (Million THB)

						2007		210,254		0.04				987,052		0.20				3,645,962		0.75

						2008		220,038		0.04				1,082,668		0.19				4,467,971		0.77

						2009		182,519		0.04				825,785		0.19				3,385,206		0.77

						2010		255,404		0.05				1,042,832		0.18				4,340,484		0.77

						2011		289,262		0.04				1,196,530		0.18				5,129,073		0.78





tab2

						Local						Producer						Vehicle

						Frequency		Value				Frequency		Value				Frequency		Value				section		freq		value				freq		value				freq		value

				Live animals		0.08		0.02				0.45		0.19				0.47		0.79				1		3762		1913.978				20234		19886.92				21044		82308.74		45040		104109.638

				Vegetable products		0.07		0.02				0.24		0.22				0.69		0.76				2		4924		2364.517				17559		21673.09				50137		74662.07		72620		98699.677

				Animal/vegetable fats and oils 		0.03		0.02				0.45		0.08				0.52		0.90				3		200		209.9504				3068		1107.46				3582		11797.37		6850		13114.7804

				Food products		0.05		0.10				0.47		0.20				0.49		0.71				4		3186		11451.75				31320		23584.84				32732		85392.82		67238		120429.41

				Mineral products		0.08		0.00				0.40		0.01				0.51		0.98				5		3118		3076.12				15088		19278.57				19094		1320678		37300		1343032.69

				Chemical products		0.10		0.10				0.37		0.18				0.53		0.72				6		37442		56911.24				145460		99816.62				207077		401188.1		389979		557915.96

				Plastics and rubber		0.07		0.05				0.38		0.30				0.55		0.65				7		48314		15590.33				256571		88309.05				371620		194562.9		676505		298462.28

				Leather products		0.07		0.06				0.18		0.21				0.75		0.73				8		4377		1720.545				11391		5793.454				46366		20466.05		62134		27980.049

				Wood products		0.14		0.05				0.34		0.18				0.52		0.77				9		4790		1002.127				11843		3620.758				17887		15251.93		34520		19874.815

				Paper products		0.08		0.03				0.39		0.21				0.53		0.76				10		13097		2374.612				62160		17168.21				85234		60582.14		160491		80124.962

				Textiles		0.07		0.02				0.19		0.20				0.74		0.77				11		24537		3456.572				70133		29716.87				270665		113589.1		365335		146762.542

				Footwear		0.04		0.02				0.17		0.05				0.79		0.93				12		1462		197.7762				7196		464.8699				33012		9013.214		41670		9675.8601

				Plastic or glass products		0.08		0.04				0.37		0.35				0.54		0.61				13		8683		1964.035				39238		17230.1				56926		30199.35		104847		49393.485

				Precision metals		0.03		0.00				0.30		0.11				0.66		0.88				14		2007		953.2175				18710		61934.08				41124		480877.6		61841		543764.8975

				Base Metal		0.09		0.03				0.41		0.18				0.50		0.80				15		78461		23566.29				370439		151296.5				452013		679480.9		900913		854343.69

				Machinery		0.08		0.06				0.31		0.25				0.61		0.69				16		182609		109845.9				697158		456791.4				1351512		1282042		2231279		1848679.3

				Transport equipment		0.11		0.12				0.40		0.34				0.49		0.54				17		21673		36787.21				76032		102828.2				94615		164129.3		192320		303744.71

				Precision machinery		0.08		0.09				0.43		0.41				0.49		0.50				18		24145		14172.43				124158		65316.95				140493		79095.26		288796		158584.64

				Miscellaneous		0.07		0.05				0.24		0.30				0.68		0.66				19		12192		1695.819				39873		10681.33				111256		23728.09		163321		36105.239

				Art products		0.26		0.12				0.31		0.47				0.43		0.42				20		229		7.684908				276		31.07869				375		28.03084		880		66.794438

																										479208		289262.104008				2017907		1196530.35059				3406764		5129072.96484		5903879		6614865.419438





tab3

						Local						Producer						Vehicle						continent		freq		value				freq		value				freq		value

						Frequency		Value				Frequency		Value				Frequency		Value

				Africa		0.10		0.01				0.01		0.00				0.89		0.99				Africa		2316		440.4002				318		11.81811				20979		70159.14		23613		70611.35831

				America		0.06		0.04				0.77		0.65				0.17		0.31				America		31513		20803.67				415194		359084.8				93376		174531.7		540083		554420.17

				Asia		0.07		0.04				0.25		0.12				0.69		0.84				Asia		284882		203343.6				1026788		594489.4				2860883		4133918		4172553		4931751

				Europe		0.14		0.08				0.49		0.29				0.37		0.64				Europe		154635		62211.98				542655		225850.9				404418		502103.3		1101708		790166.18

				Pacific		0.09		0.01				0.50		0.06				0.41		0.93				Pacific		5862		2462.405				32952		17093.44				27108		248360.9		65922		267916.745

																										479208		289262.0552				2017907		1196530.35811				3406764		5129073.04





tab4

								Mean		S.D.		Median		Maximum

				Frequency

						Local		5.559		16.224		1		331

						Producer		4.227		11.324		1		365

						Vehicle		5.174		14.359		1		364

						Total		4.831		13.416		1		365

				Values per shipment (Thousand THB)

						Local		282		2,494		10		254,875

						Producer		421		6,169		27		1,961,622

						Vehicle		947		25,995		37		7,805,302

						Total		695		19,479		30		7,805,302





tab5

						Frequency								Values per shipment (Thousand THB)

						Local		Producer		Vehicle				Local		Producer		Vehicle

				Live animals		10.718		9.728		5.289				301		1,515		3,124

				Vegetable products		11.613		5.922		8.768				493		1,421		1,658

				Animal/vegetable fats and oils 		4.878		3.913		4.439				436		262		2,681

				Food products		7.496		4.045		4.416				1,099		354		1,466

				Mineral products		7.718		3.987		4.663				1,117		762		45,256

				Chemical products		9.858		4.577		4.761				1,065		439		1,407

				Plastics and rubber		9.533		5.761		5.746				192		171		306

				Leather products		7.406		2.624		5.017				111		98		226

				Wood products		6.634		4.926		3.516				129		178		524

				Paper products		2.764		3.091		3.926				39		90		274

				Textiles		2.110		2.917		5.145				45		150		304

				Footwear		4.213		2.240		5.315				46		39		123

				Plastic or glass products		2.174		3.845		4.085				37		200		248

				Precision metals		7.933		6.181		5.315				453		1,640		4,886

				Base Metal		8.488		4.914		4.784				169		246		971

				Machinery		5.871		3.952		5.709				380		621		509

				Transport equipment		10.516		6.104		6.319				672		829		1,707

				Precision machinery		6.153		3.455		3.903				467		344		315

				Miscellaneous		1.776		2.495		3.806				40		126		153

				Art products		1.013		1.155		1.302				12		119		85





tab6

								Local		Producer		Vehicle

				Frequency

						Africa		2.835		1.309		4.218

						America		3.102		4.001		3.569

						Asia		6.267		5.304		5.576

						Europe		6.110		3.219		3.805

						Pacific		1.313		2.924		3.413

				Values per shipment (Thousand THB)

						Africa		101		38		4,703

						America		183		492		1,599

						Asia		364		426		884

						Europe		215		380		688

						Pacific		75		311		4,009





tab7

						Obs		Mean		Std. Dev.		Min		Max

				ln Frequency (Daily)		4,980,162		0.5900		0.9095		0		5.8972

				ln Frequency (Full)		4,980,162		0.8156		1.1362		0		12.0622

				ln Values		4,980,162		10.2618		2.4298		0		22.8140

				Local Currency Dummy		4,980,162		0.0601		0.2377		0		1

				ln Total Imports		4,980,162		17.6609		3.1781		2.5649		26.4119

				Exporter Dummy		4,980,162		0.6724		0.4693		0		1

				THB Export Share		4,980,162		0.0981		0.2571		0		1

				Vehicle Currency Dummy		4,980,162		0.5304		0.4991		0		1

				Producer Currency Dummy		4,980,162		0.4095		0.4917		0		1





tab8

		Dep. Var.: ln Frequency

								OLS						IV

								(I)		(II)				(III)		(IV)

				Second stage

						Local Currency Dummy		0.0893***		0.1328***				0.6000***		0.2310***

								[0.0023]		[0.0022]				[0.0133]		[0.0124]

						ln Total Imports				0.0763***						0.0766***

										[0.0002]						[0.0002]

						Exporter Dummy				-0.0618***						-0.0620***

										[0.0011]						[0.0010]

						Number of Observations		4,980,162		4,980,162				4,744,619		4,744,619

						R-squared (Centered)		0.1948		0.2354				-0.0131		0.050

				First stage

						THB Export Share								0.1293***		0.1418***

														[0.0006]		[0.0006]

						Centered R-squared								0.027		0.0321

						Cragg-Donald Wald F								1.20E+05		1.40E+05

						Kleibergen-Paap Wald rk F								44547.07		5.10E+04





tab9

		Dep. Var.: ln Frequency

								(I)		(II)		(III)		(IV)

								Daily		Full		Daily		Daily

				Second stage

						Local Currency Dummy		0.2870***		0.2804***

								[0.0202]		[0.0156]

						Vehicle Currency Dummy						-0.0743***		-0.1511***

												[0.0024]		[0.0024]

						Producer Currency Dummy						-0.1006***		-0.1193***

												[0.0023]		[0.0023]

						ln Total Imports		0.0930***		0.0905***				0.0766***

								[0.0004]		[0.0002]				[0.0002]

						Exporter Dummy		-0.0633***		-0.0616***				-0.0620***

								[0.0021]		[0.0013]				[0.0011]

						Number of Observations		1,632,779		4,744,619		4,980,162		4,980,162

						R-squared (Centered)		0.0444		0.045		0.1948		0.2355

				First stage

						THB Export Share		0.1657***		0.1418***

								[0.0011]		[0.0006]

						Centered R-squared		0.0283		0.0321

						Cragg-Donald Wald F		9.08E+04		1.40E+05

						Kleibergen-Paap Wald rk F		24713.77		51233.44





tab10

		Dep. Var.: ln (Mean Import Values per frequency)

								(I)		(II)		(III)

				Method				OLS		IV		OLS

				Second stage

						Local Currency Dummy		-0.5679***		-1.7425***

								[0.0050]		[0.0291]

						Vehicle Currency Dummy						0.6341***

												[0.0054]

						Producer Currency Dummy						0.5179***

												[0.0052]

						Exporter Dummy		0.3248***		0.3144***		0.3215***

								[0.0024]		[0.0023]		[0.0024]

						Number of Observations		4,980,162		4,806,105		4,980,162

						R-squared (Centered)		0.3948		-0.0054		0.3950

				First stage

						THB Export Share				0.1431***

										[0.0006]

						Centered R-squared				0.0312

						Cragg-Donald Wald F				1.40E+05

						Kleibergen-Paap Wald rk F				52865.43






Table 8. Robustness Checks on Import Frequency

Q) ) (1 (V)
Estimation Method v v OLS OLS
Data type Daily Full Daily Daily

Second stage
Local Currency Dummy

0.2870%%*  0.2804%**
[0.0202] [0.0156]

Vehicle Currency Dummy -0.0743***  -0.1511***
[0.0024] [0.0024]
-0.1006***  -0.1193***

[0.0023] [0.0023]

Producer Currency Dummy

In Total Imports 0.0930***  0.0905*** 0.0766***
[0.0004] [0.0002] [0.0002]
Exporter Dummy -0.0633***  -0.0616*** -0.0620***
[0.0021] [0.0013] [0.0011]
Number of Observations 1,632,779 4,744,619 4,980,162 4,980,162
R-squared (Centered) 0.0444 0.045 0.2355
First stage
THB Export Share 0.1657***  0.1418***
[0.0011] [0.0006]
Centered R-squared 0.0283 0.0321
Cragg-Donald Wald F 9.08E+04 1.40E+05
Kleibergen-Paap Wald rk F 24713.77 51233.44




tab1

								Local						Producer						Vehicle

								Number/Value		Share				Number/Value		Share				Number/Value		Share

				Import Transactions

						2007		315,220		0.07				1,810,002		0.39				2,518,534		0.54

						2008		345,968		0.07				1,910,047		0.38				2,788,492		0.55

						2009		354,500		0.07				1,678,244		0.35				2,762,252		0.58

						2010		427,163		0.08				1,967,099		0.35				3,288,345		0.58

						2011		479,208		0.08				2,017,907		0.34				3,406,764		0.58

				Import Values (Million THB)

						2007		210,254		0.04				987,052		0.20				3,645,962		0.75

						2008		220,038		0.04				1,082,668		0.19				4,467,971		0.77

						2009		182,519		0.04				825,785		0.19				3,385,206		0.77

						2010		255,404		0.05				1,042,832		0.18				4,340,484		0.77

						2011		289,262		0.04				1,196,530		0.18				5,129,073		0.78





tab2

						Local						Producer						Vehicle

						Frequency		Value				Frequency		Value				Frequency		Value				section		freq		value				freq		value				freq		value

				Live animals		0.08		0.02				0.45		0.19				0.47		0.79				1		3762		1913.978				20234		19886.92				21044		82308.74		45040		104109.638

				Vegetable products		0.07		0.02				0.24		0.22				0.69		0.76				2		4924		2364.517				17559		21673.09				50137		74662.07		72620		98699.677

				Animal/vegetable fats and oils 		0.03		0.02				0.45		0.08				0.52		0.90				3		200		209.9504				3068		1107.46				3582		11797.37		6850		13114.7804

				Food products		0.05		0.10				0.47		0.20				0.49		0.71				4		3186		11451.75				31320		23584.84				32732		85392.82		67238		120429.41

				Mineral products		0.08		0.00				0.40		0.01				0.51		0.98				5		3118		3076.12				15088		19278.57				19094		1320678		37300		1343032.69

				Chemical products		0.10		0.10				0.37		0.18				0.53		0.72				6		37442		56911.24				145460		99816.62				207077		401188.1		389979		557915.96

				Plastics and rubber		0.07		0.05				0.38		0.30				0.55		0.65				7		48314		15590.33				256571		88309.05				371620		194562.9		676505		298462.28

				Leather products		0.07		0.06				0.18		0.21				0.75		0.73				8		4377		1720.545				11391		5793.454				46366		20466.05		62134		27980.049

				Wood products		0.14		0.05				0.34		0.18				0.52		0.77				9		4790		1002.127				11843		3620.758				17887		15251.93		34520		19874.815

				Paper products		0.08		0.03				0.39		0.21				0.53		0.76				10		13097		2374.612				62160		17168.21				85234		60582.14		160491		80124.962

				Textiles		0.07		0.02				0.19		0.20				0.74		0.77				11		24537		3456.572				70133		29716.87				270665		113589.1		365335		146762.542

				Footwear		0.04		0.02				0.17		0.05				0.79		0.93				12		1462		197.7762				7196		464.8699				33012		9013.214		41670		9675.8601

				Plastic or glass products		0.08		0.04				0.37		0.35				0.54		0.61				13		8683		1964.035				39238		17230.1				56926		30199.35		104847		49393.485

				Precision metals		0.03		0.00				0.30		0.11				0.66		0.88				14		2007		953.2175				18710		61934.08				41124		480877.6		61841		543764.8975

				Base Metal		0.09		0.03				0.41		0.18				0.50		0.80				15		78461		23566.29				370439		151296.5				452013		679480.9		900913		854343.69

				Machinery		0.08		0.06				0.31		0.25				0.61		0.69				16		182609		109845.9				697158		456791.4				1351512		1282042		2231279		1848679.3

				Transport equipment		0.11		0.12				0.40		0.34				0.49		0.54				17		21673		36787.21				76032		102828.2				94615		164129.3		192320		303744.71

				Precision machinery		0.08		0.09				0.43		0.41				0.49		0.50				18		24145		14172.43				124158		65316.95				140493		79095.26		288796		158584.64

				Miscellaneous		0.07		0.05				0.24		0.30				0.68		0.66				19		12192		1695.819				39873		10681.33				111256		23728.09		163321		36105.239

				Art products		0.26		0.12				0.31		0.47				0.43		0.42				20		229		7.684908				276		31.07869				375		28.03084		880		66.794438

																										479208		289262.104008				2017907		1196530.35059				3406764		5129072.96484		5903879		6614865.419438





tab3

						Local						Producer						Vehicle						continent		freq		value				freq		value				freq		value

						Frequency		Value				Frequency		Value				Frequency		Value

				Africa		0.10		0.01				0.01		0.00				0.89		0.99				Africa		2316		440.4002				318		11.81811				20979		70159.14		23613		70611.35831

				America		0.06		0.04				0.77		0.65				0.17		0.31				America		31513		20803.67				415194		359084.8				93376		174531.7		540083		554420.17

				Asia		0.07		0.04				0.25		0.12				0.69		0.84				Asia		284882		203343.6				1026788		594489.4				2860883		4133918		4172553		4931751

				Europe		0.14		0.08				0.49		0.29				0.37		0.64				Europe		154635		62211.98				542655		225850.9				404418		502103.3		1101708		790166.18

				Pacific		0.09		0.01				0.50		0.06				0.41		0.93				Pacific		5862		2462.405				32952		17093.44				27108		248360.9		65922		267916.745

																										479208		289262.0552				2017907		1196530.35811				3406764		5129073.04





tab4

								Mean		S.D.		Median		Maximum

				Frequency

						Local		5.559		16.224		1		331

						Producer		4.227		11.324		1		365

						Vehicle		5.174		14.359		1		364

						Total		4.831		13.416		1		365

				Values per shipment (Thousand THB)

						Local		282		2,494		10		254,875

						Producer		421		6,169		27		1,961,622

						Vehicle		947		25,995		37		7,805,302

						Total		695		19,479		30		7,805,302





tab5

						Frequency								Values per shipment (Thousand THB)

						Local		Producer		Vehicle				Local		Producer		Vehicle

				Live animals		10.718		9.728		5.289				301		1,515		3,124

				Vegetable products		11.613		5.922		8.768				493		1,421		1,658

				Animal/vegetable fats and oils 		4.878		3.913		4.439				436		262		2,681

				Food products		7.496		4.045		4.416				1,099		354		1,466

				Mineral products		7.718		3.987		4.663				1,117		762		45,256

				Chemical products		9.858		4.577		4.761				1,065		439		1,407

				Plastics and rubber		9.533		5.761		5.746				192		171		306

				Leather products		7.406		2.624		5.017				111		98		226

				Wood products		6.634		4.926		3.516				129		178		524

				Paper products		2.764		3.091		3.926				39		90		274

				Textiles		2.110		2.917		5.145				45		150		304

				Footwear		4.213		2.240		5.315				46		39		123

				Plastic or glass products		2.174		3.845		4.085				37		200		248

				Precision metals		7.933		6.181		5.315				453		1,640		4,886

				Base Metal		8.488		4.914		4.784				169		246		971

				Machinery		5.871		3.952		5.709				380		621		509

				Transport equipment		10.516		6.104		6.319				672		829		1,707

				Precision machinery		6.153		3.455		3.903				467		344		315

				Miscellaneous		1.776		2.495		3.806				40		126		153

				Art products		1.013		1.155		1.302				12		119		85





tab6

								Local		Producer		Vehicle

				Frequency

						Africa		2.835		1.309		4.218

						America		3.102		4.001		3.569

						Asia		6.267		5.304		5.576

						Europe		6.110		3.219		3.805

						Pacific		1.313		2.924		3.413

				Values per shipment (Thousand THB)

						Africa		101		38		4,703

						America		183		492		1,599

						Asia		364		426		884

						Europe		215		380		688

						Pacific		75		311		4,009





tab7

						Obs		Mean		Std. Dev.		Min		Max

				ln Frequency (Daily)		4,980,162		0.5900		0.9095		0		5.8972

				ln Frequency (Full)		4,980,162		0.8156		1.1362		0		12.0622

				ln Values		4,980,162		10.2618		2.4298		0		22.8140

				Local Currency Dummy		4,980,162		0.0601		0.2377		0		1

				ln Total Imports		4,980,162		17.6609		3.1781		2.5649		26.4119

				Exporter Dummy		4,980,162		0.6724		0.4693		0		1

				THB Export Share		4,980,162		0.0981		0.2571		0		1

				Vehicle Currency Dummy		4,980,162		0.5304		0.4991		0		1

				Producer Currency Dummy		4,980,162		0.4095		0.4917		0		1





tab8

		Dep. Var.: ln Frequency

								OLS						IV

								(I)		(II)				(III)		(IV)

				Second stage

						Local Currency Dummy		0.0893***		0.1328***				0.6000***		0.2310***

								[0.0023]		[0.0022]				[0.0133]		[0.0124]

						ln Total Imports				0.0763***						0.0766***

										[0.0002]						[0.0002]

						Exporter Dummy				-0.0618***						-0.0620***

										[0.0011]						[0.0010]

						Number of Observations		4,980,162		4,980,162				4,744,619		4,744,619

						R-squared (Centered)		0.1948		0.2354				-0.0131		0.050

				First stage

						THB Export Share								0.1293***		0.1418***

														[0.0006]		[0.0006]

						Centered R-squared								0.027		0.0321

						Cragg-Donald Wald F								1.20E+05		1.40E+05

						Kleibergen-Paap Wald rk F								44547.07		5.10E+04





tab9

		Dep. Var.: ln Frequency

								(I)		(II)		(III)		(IV)

				Estimation Method				IV		IV		OLS		OLS

				Data type				Daily		Full		Daily		Daily

				Second stage

						Local Currency Dummy		0.2870***		0.2804***

								[0.0202]		[0.0156]

						Vehicle Currency Dummy						-0.0743***		-0.1511***

												[0.0024]		[0.0024]

						Producer Currency Dummy						-0.1006***		-0.1193***

												[0.0023]		[0.0023]

						ln Total Imports		0.0930***		0.0905***				0.0766***

								[0.0004]		[0.0002]				[0.0002]

						Exporter Dummy		-0.0633***		-0.0616***				-0.0620***

								[0.0021]		[0.0013]				[0.0011]

						Number of Observations		1,632,779		4,744,619		4,980,162		4,980,162

						R-squared (Centered)		0.0444		0.045		0.1948		0.2355

				First stage

						THB Export Share		0.1657***		0.1418***

								[0.0011]		[0.0006]

						Centered R-squared		0.0283		0.0321

						Cragg-Donald Wald F		9.08E+04		1.40E+05

						Kleibergen-Paap Wald rk F		24713.77		51233.44





tab10

		Dep. Var.: ln (Mean Import Values per frequency)

								(I)		(II)		(III)

				Estiamtion Method				OLS		IV		OLS

				Second stage

						Local Currency Dummy		-0.5679***		-1.7425***

								[0.0050]		[0.0291]

						Vehicle Currency Dummy						0.6341***

												[0.0054]

						Producer Currency Dummy						0.5179***

												[0.0052]

						Exporter Dummy		0.3248***		0.3144***		0.3215***

								[0.0024]		[0.0023]		[0.0024]

						Number of Observations		4,980,162		4,806,105		4,980,162

						R-squared (Centered)		0.3948		-0.0054		0.3950

				First stage

						THB Export Share				0.1431***

										[0.0006]

						Centered R-squared				0.0312

						Cragg-Donald Wald F				1.40E+05

						Kleibergen-Paap Wald rk F				52865.43





Sheet1

						Fixed Costs								Fixed Costs for

						per Shipment								Forward Exchange Rates

						(I)		(II)		(III)				(IV)		(V)		(VI)

				ln GDP		0.2153***		0.1842***		0.1648***				-0.0085		0.0132		0.0524

						[0.0302]		[0.0322]		[0.0332]				[0.0465]		[0.0503]		[0.0535]

				ln GDP per capita		0.0881**		0.0999***		0.049				0.0353		0.0329		0.0436

						[0.0379]		[0.0385]		[0.0411]				[0.0666]		[0.0675]		[0.0676]

				ln Distance		-0.1682*		0.0603		0.0309				0.2344*		0.1008		0.1442

						[0.0919]		[0.1056]		[0.1047]				[0.1217]		[0.1487]		[0.1486]

				RTA Dummy				0.9196***		0.9799***						-0.5762*		-0.5862*

								[0.1887]		[0.1851]						[0.3076]		[0.3073]

				Turnover Share						2.8772***								-5.8178***

										[0.9025]								[1.0892]

				Number of Observations		655		655		655				515		515		515

				R-squared		0.1488		0.1675		0.184				0.0149		0.0206		0.0358





Sheet2

				code		cost		rate

				0		8.5		15%

				1		11.8		0.3%

				Total		9.966936		0.0819145






Table 9. Determinants of Average Import Values per Shipment

Q) ) (1)
Estiamtion Method OLS AV OLS
Second stage
Local Currency Dummy -0.5679***  -1.7425%**
[ [0.0050] [0.0291]
Vehicle Currency Dummy 0.6341***
[0.0054]
Producer Currency Dummy 0.5179***
[0.0052]
Exporter Dummy 0.3248***  0.3144***  (0.3215***
[0.0024] [0.0023] [0.0024]
Number of Observations 4,980,162 4,806,105 4,980,162
R-squared (Centered) 0.3948 -0.0054 0.3950
First stage
THB Export Share 0.1431***
[0.0006]
Centered R-squared 0.0312
Cragg-Donald Wald F 1.40E+05
52865.43

Kleibergen-Paap Wald rk F




tab1

								Local						Producer						Vehicle

								Number/Value		Share				Number/Value		Share				Number/Value		Share

				Import Transactions

						2007		315,220		0.07				1,810,002		0.39				2,518,534		0.54

						2008		345,968		0.07				1,910,047		0.38				2,788,492		0.55

						2009		354,500		0.07				1,678,244		0.35				2,762,252		0.58

						2010		427,163		0.08				1,967,099		0.35				3,288,345		0.58

						2011		479,208		0.08				2,017,907		0.34				3,406,764		0.58

				Import Values (Million THB)

						2007		210,254		0.04				987,052		0.20				3,645,962		0.75

						2008		220,038		0.04				1,082,668		0.19				4,467,971		0.77

						2009		182,519		0.04				825,785		0.19				3,385,206		0.77

						2010		255,404		0.05				1,042,832		0.18				4,340,484		0.77

						2011		289,262		0.04				1,196,530		0.18				5,129,073		0.78





tab2

						Local						Producer						Vehicle

						Frequency		Value				Frequency		Value				Frequency		Value				section		freq		value				freq		value				freq		value

				Live animals		0.08		0.02				0.45		0.19				0.47		0.79				1		3762		1913.978				20234		19886.92				21044		82308.74		45040		104109.638

				Vegetable products		0.07		0.02				0.24		0.22				0.69		0.76				2		4924		2364.517				17559		21673.09				50137		74662.07		72620		98699.677

				Animal/vegetable fats and oils 		0.03		0.02				0.45		0.08				0.52		0.90				3		200		209.9504				3068		1107.46				3582		11797.37		6850		13114.7804

				Food products		0.05		0.10				0.47		0.20				0.49		0.71				4		3186		11451.75				31320		23584.84				32732		85392.82		67238		120429.41

				Mineral products		0.08		0.00				0.40		0.01				0.51		0.98				5		3118		3076.12				15088		19278.57				19094		1320678		37300		1343032.69

				Chemical products		0.10		0.10				0.37		0.18				0.53		0.72				6		37442		56911.24				145460		99816.62				207077		401188.1		389979		557915.96

				Plastics and rubber		0.07		0.05				0.38		0.30				0.55		0.65				7		48314		15590.33				256571		88309.05				371620		194562.9		676505		298462.28

				Leather products		0.07		0.06				0.18		0.21				0.75		0.73				8		4377		1720.545				11391		5793.454				46366		20466.05		62134		27980.049

				Wood products		0.14		0.05				0.34		0.18				0.52		0.77				9		4790		1002.127				11843		3620.758				17887		15251.93		34520		19874.815

				Paper products		0.08		0.03				0.39		0.21				0.53		0.76				10		13097		2374.612				62160		17168.21				85234		60582.14		160491		80124.962

				Textiles		0.07		0.02				0.19		0.20				0.74		0.77				11		24537		3456.572				70133		29716.87				270665		113589.1		365335		146762.542

				Footwear		0.04		0.02				0.17		0.05				0.79		0.93				12		1462		197.7762				7196		464.8699				33012		9013.214		41670		9675.8601

				Plastic or glass products		0.08		0.04				0.37		0.35				0.54		0.61				13		8683		1964.035				39238		17230.1				56926		30199.35		104847		49393.485

				Precision metals		0.03		0.00				0.30		0.11				0.66		0.88				14		2007		953.2175				18710		61934.08				41124		480877.6		61841		543764.8975

				Base Metal		0.09		0.03				0.41		0.18				0.50		0.80				15		78461		23566.29				370439		151296.5				452013		679480.9		900913		854343.69

				Machinery		0.08		0.06				0.31		0.25				0.61		0.69				16		182609		109845.9				697158		456791.4				1351512		1282042		2231279		1848679.3

				Transport equipment		0.11		0.12				0.40		0.34				0.49		0.54				17		21673		36787.21				76032		102828.2				94615		164129.3		192320		303744.71

				Precision machinery		0.08		0.09				0.43		0.41				0.49		0.50				18		24145		14172.43				124158		65316.95				140493		79095.26		288796		158584.64

				Miscellaneous		0.07		0.05				0.24		0.30				0.68		0.66				19		12192		1695.819				39873		10681.33				111256		23728.09		163321		36105.239

				Art products		0.26		0.12				0.31		0.47				0.43		0.42				20		229		7.684908				276		31.07869				375		28.03084		880		66.794438

																										479208		289262.104008				2017907		1196530.35059				3406764		5129072.96484		5903879		6614865.419438





tab3

						Local						Producer						Vehicle						continent		freq		value				freq		value				freq		value

						Frequency		Value				Frequency		Value				Frequency		Value

				Africa		0.10		0.01				0.01		0.00				0.89		0.99				Africa		2316		440.4002				318		11.81811				20979		70159.14		23613		70611.35831

				America		0.06		0.04				0.77		0.65				0.17		0.31				America		31513		20803.67				415194		359084.8				93376		174531.7		540083		554420.17

				Asia		0.07		0.04				0.25		0.12				0.69		0.84				Asia		284882		203343.6				1026788		594489.4				2860883		4133918		4172553		4931751

				Europe		0.14		0.08				0.49		0.29				0.37		0.64				Europe		154635		62211.98				542655		225850.9				404418		502103.3		1101708		790166.18

				Pacific		0.09		0.01				0.50		0.06				0.41		0.93				Pacific		5862		2462.405				32952		17093.44				27108		248360.9		65922		267916.745

																										479208		289262.0552				2017907		1196530.35811				3406764		5129073.04





tab4

								Mean		S.D.		Median		Maximum

				Frequency

						Local		5.559		16.224		1		331

						Producer		4.227		11.324		1		365

						Vehicle		5.174		14.359		1		364

						Total		4.831		13.416		1		365

				Values per shipment (Thousand THB)

						Local		282		2,494		10		254,875

						Producer		421		6,169		27		1,961,622

						Vehicle		947		25,995		37		7,805,302

						Total		695		19,479		30		7,805,302





tab5

						Frequency								Values per shipment (Thousand THB)

						Local		Producer		Vehicle				Local		Producer		Vehicle

				Live animals		10.718		9.728		5.289				301		1,515		3,124

				Vegetable products		11.613		5.922		8.768				493		1,421		1,658

				Animal/vegetable fats and oils 		4.878		3.913		4.439				436		262		2,681

				Food products		7.496		4.045		4.416				1,099		354		1,466

				Mineral products		7.718		3.987		4.663				1,117		762		45,256

				Chemical products		9.858		4.577		4.761				1,065		439		1,407

				Plastics and rubber		9.533		5.761		5.746				192		171		306

				Leather products		7.406		2.624		5.017				111		98		226

				Wood products		6.634		4.926		3.516				129		178		524

				Paper products		2.764		3.091		3.926				39		90		274

				Textiles		2.110		2.917		5.145				45		150		304

				Footwear		4.213		2.240		5.315				46		39		123

				Plastic or glass products		2.174		3.845		4.085				37		200		248

				Precision metals		7.933		6.181		5.315				453		1,640		4,886

				Base Metal		8.488		4.914		4.784				169		246		971

				Machinery		5.871		3.952		5.709				380		621		509

				Transport equipment		10.516		6.104		6.319				672		829		1,707

				Precision machinery		6.153		3.455		3.903				467		344		315

				Miscellaneous		1.776		2.495		3.806				40		126		153

				Art products		1.013		1.155		1.302				12		119		85





tab6

								Local		Producer		Vehicle

				Frequency

						Africa		2.835		1.309		4.218

						America		3.102		4.001		3.569

						Asia		6.267		5.304		5.576

						Europe		6.110		3.219		3.805

						Pacific		1.313		2.924		3.413

				Values per shipment (Thousand THB)

						Africa		101		38		4,703

						America		183		492		1,599

						Asia		364		426		884

						Europe		215		380		688

						Pacific		75		311		4,009





tab7

						Obs		Mean		Std. Dev.		Min		Max

				ln Frequency (Daily)		4,980,162		0.5900		0.9095		0		5.8972

				ln Frequency (Full)		4,980,162		0.8156		1.1362		0		12.0622

				ln Values		4,980,162		10.2618		2.4298		0		22.8140

				Local Currency Dummy		4,980,162		0.0601		0.2377		0		1

				ln Total Imports		4,980,162		17.6609		3.1781		2.5649		26.4119

				Exporter Dummy		4,980,162		0.6724		0.4693		0		1

				THB Export Share		4,980,162		0.0981		0.2571		0		1

				Vehicle Currency Dummy		4,980,162		0.5304		0.4991		0		1

				Producer Currency Dummy		4,980,162		0.4095		0.4917		0		1





tab8

		Dep. Var.: ln Frequency

								OLS						IV

								(I)		(II)				(III)		(IV)

				Second stage

						Local Currency Dummy		0.0893***		0.1328***				0.6000***		0.2310***

								[0.0023]		[0.0022]				[0.0133]		[0.0124]

						ln Total Imports				0.0763***						0.0766***

										[0.0002]						[0.0002]

						Exporter Dummy				-0.0618***						-0.0620***

										[0.0011]						[0.0010]

						Number of Observations		4,980,162		4,980,162				4,744,619		4,744,619

						R-squared (Centered)		0.1948		0.2354				-0.0131		0.050

				First stage

						THB Export Share								0.1293***		0.1418***

														[0.0006]		[0.0006]

						Centered R-squared								0.027		0.0321

						Cragg-Donald Wald F								1.20E+05		1.40E+05

						Kleibergen-Paap Wald rk F								44547.07		5.10E+04





tab9

		Dep. Var.: ln Frequency

								(I)		(II)		(III)		(IV)

				Estimation Method				IV		IV		OLS		OLS

				Data type				Daily		Full		Daily		Daily

				Second stage

						Local Currency Dummy		0.2870***		0.2804***

								[0.0202]		[0.0156]

						Vehicle Currency Dummy						-0.0743***		-0.1511***

												[0.0024]		[0.0024]

						Producer Currency Dummy						-0.1006***		-0.1193***

												[0.0023]		[0.0023]

						ln Total Imports		0.0930***		0.0905***				0.0766***

								[0.0004]		[0.0002]				[0.0002]

						Exporter Dummy		-0.0633***		-0.0616***				-0.0620***

								[0.0021]		[0.0013]				[0.0011]

						Number of Observations		1,632,779		4,744,619		4,980,162		4,980,162

						R-squared (Centered)		0.0444		0.045		0.1948		0.2355

				First stage

						THB Export Share		0.1657***		0.1418***

								[0.0011]		[0.0006]

						Centered R-squared		0.0283		0.0321

						Cragg-Donald Wald F		9.08E+04		1.40E+05

						Kleibergen-Paap Wald rk F		24713.77		51233.44





tab10

		Dep. Var.: ln (Mean Import Values per frequency)

								(I)		(II)		(III)

				Estiamtion Method				OLS		IV		OLS

				Second stage

						Local Currency Dummy		-0.5679***		-1.7425***

								[0.0050]		[0.0291]

						Vehicle Currency Dummy						0.6341***

												[0.0054]

						Producer Currency Dummy						0.5179***

												[0.0052]

						Exporter Dummy		0.3248***		0.3144***		0.3215***

								[0.0024]		[0.0023]		[0.0024]

						Number of Observations		4,980,162		4,806,105		4,980,162

						R-squared (Centered)		0.3948		-0.0054		0.3950

				First stage

						THB Export Share				0.1431***

										[0.0006]

						Centered R-squared				0.0312

						Cragg-Donald Wald F				1.40E+05

						Kleibergen-Paap Wald rk F				52865.43





Sheet1

						Fixed Costs								Fixed Costs for

						per Shipment								Forward Exchange Rates

						(I)		(II)		(III)				(IV)		(V)		(VI)

				ln GDP		0.2153***		0.1842***		0.1648***				-0.0085		0.0132		0.0524

						[0.0302]		[0.0322]		[0.0332]				[0.0465]		[0.0503]		[0.0535]

				ln GDP per capita		0.0881**		0.0999***		0.049				0.0353		0.0329		0.0436

						[0.0379]		[0.0385]		[0.0411]				[0.0666]		[0.0675]		[0.0676]

				ln Distance		-0.1682*		0.0603		0.0309				0.2344*		0.1008		0.1442

						[0.0919]		[0.1056]		[0.1047]				[0.1217]		[0.1487]		[0.1486]

				RTA Dummy				0.9196***		0.9799***						-0.5762*		-0.5862*

								[0.1887]		[0.1851]						[0.3076]		[0.3073]

				Turnover Share						2.8772***								-5.8178***

										[0.9025]								[1.0892]

				Number of Observations		655		655		655				515		515		515

				R-squared		0.1488		0.1675		0.184				0.0149		0.0206		0.0358





Sheet2

				code		cost		rate

				0		8.5		15%

				1		11.8		0.3%

				Total		9.966936		0.0819145






Invoice Currency, Import Frequency and
Value per Shipment

*Invoice Currency and Import Frequency

» Frequency is higher for HCI than FCI.
» Proposition 1 provides a rationale.

* Invoice Currency and Value per Shipment

» Value per shipment is smaller for HCI than FCI.
» Proposition 2 provides a rationale.

e Just-in-time orders are observed for HCI.



6. Costs of FCI

1. Compute S¢;,; based on (* 1) and (* 2).
2. Estimate the following equation:
» Seipt = Bo + B1Dfie + e + u; + €fipe
» [,: inferred f (fixed costs per shipment)
> f;: inferred f7 (excess fixed costs of FCI to HCI)



Table 10. Fixed Costs of FCl Management

(1) (1) (11)

Difference 51.0769*** 50.8037*** 119.2677***

[7.1360] [7.1412] [8.0531]
Constant 20.5147***

[6.8806]
Year Dummy NO YES YES
Export Country Dummy NO NO YES
Number of Observations 4,171,649 4,171,649 4,171,649




tab1

								Local						Producer						Vehicle

								Number/Value		Share				Number/Value		Share				Number/Value		Share

				Import Transactions

						2007		315,220		0.07				1,810,002		0.39				2,518,534		0.54

						2008		345,968		0.07				1,910,047		0.38				2,788,492		0.55

						2009		354,500		0.07				1,678,244		0.35				2,762,252		0.58

						2010		427,163		0.08				1,967,099		0.35				3,288,345		0.58

						2011		479,208		0.08				2,017,907		0.34				3,406,764		0.58

				Import Values (Million THB)

						2007		210,254		0.04				987,052		0.20				3,645,962		0.75

						2008		220,038		0.04				1,082,668		0.19				4,467,971		0.77

						2009		182,519		0.04				825,785		0.19				3,385,206		0.77

						2010		255,404		0.05				1,042,832		0.18				4,340,484		0.77

						2011		289,262		0.04				1,196,530		0.18				5,129,073		0.78





tab2

						Local						Producer						Vehicle

						Frequency		Value				Frequency		Value				Frequency		Value				section		freq		value				freq		value				freq		value

				Live animals		0.08		0.02				0.45		0.19				0.47		0.79				1		3762		1913.978				20234		19886.92				21044		82308.74		45040		104109.638

				Vegetable products		0.07		0.02				0.24		0.22				0.69		0.76				2		4924		2364.517				17559		21673.09				50137		74662.07		72620		98699.677

				Animal/vegetable fats and oils 		0.03		0.02				0.45		0.08				0.52		0.90				3		200		209.9504				3068		1107.46				3582		11797.37		6850		13114.7804

				Food products		0.05		0.10				0.47		0.20				0.49		0.71				4		3186		11451.75				31320		23584.84				32732		85392.82		67238		120429.41

				Mineral products		0.08		0.00				0.40		0.01				0.51		0.98				5		3118		3076.12				15088		19278.57				19094		1320678		37300		1343032.69

				Chemical products		0.10		0.10				0.37		0.18				0.53		0.72				6		37442		56911.24				145460		99816.62				207077		401188.1		389979		557915.96

				Plastics and rubber		0.07		0.05				0.38		0.30				0.55		0.65				7		48314		15590.33				256571		88309.05				371620		194562.9		676505		298462.28

				Leather products		0.07		0.06				0.18		0.21				0.75		0.73				8		4377		1720.545				11391		5793.454				46366		20466.05		62134		27980.049

				Wood products		0.14		0.05				0.34		0.18				0.52		0.77				9		4790		1002.127				11843		3620.758				17887		15251.93		34520		19874.815

				Paper products		0.08		0.03				0.39		0.21				0.53		0.76				10		13097		2374.612				62160		17168.21				85234		60582.14		160491		80124.962

				Textiles		0.07		0.02				0.19		0.20				0.74		0.77				11		24537		3456.572				70133		29716.87				270665		113589.1		365335		146762.542

				Footwear		0.04		0.02				0.17		0.05				0.79		0.93				12		1462		197.7762				7196		464.8699				33012		9013.214		41670		9675.8601

				Plastic or glass products		0.08		0.04				0.37		0.35				0.54		0.61				13		8683		1964.035				39238		17230.1				56926		30199.35		104847		49393.485

				Precision metals		0.03		0.00				0.30		0.11				0.66		0.88				14		2007		953.2175				18710		61934.08				41124		480877.6		61841		543764.8975

				Base Metal		0.09		0.03				0.41		0.18				0.50		0.80				15		78461		23566.29				370439		151296.5				452013		679480.9		900913		854343.69

				Machinery		0.08		0.06				0.31		0.25				0.61		0.69				16		182609		109845.9				697158		456791.4				1351512		1282042		2231279		1848679.3

				Transport equipment		0.11		0.12				0.40		0.34				0.49		0.54				17		21673		36787.21				76032		102828.2				94615		164129.3		192320		303744.71

				Precision machinery		0.08		0.09				0.43		0.41				0.49		0.50				18		24145		14172.43				124158		65316.95				140493		79095.26		288796		158584.64

				Miscellaneous		0.07		0.05				0.24		0.30				0.68		0.66				19		12192		1695.819				39873		10681.33				111256		23728.09		163321		36105.239

				Art products		0.26		0.12				0.31		0.47				0.43		0.42				20		229		7.684908				276		31.07869				375		28.03084		880		66.794438

																										479208		289262.104008				2017907		1196530.35059				3406764		5129072.96484		5903879		6614865.419438





tab3

						Local						Producer						Vehicle						continent		freq		value				freq		value				freq		value

						Frequency		Value				Frequency		Value				Frequency		Value

				Africa		0.10		0.01				0.01		0.00				0.89		0.99				Africa		2316		440.4002				318		11.81811				20979		70159.14		23613		70611.35831

				America		0.06		0.04				0.77		0.65				0.17		0.31				America		31513		20803.67				415194		359084.8				93376		174531.7		540083		554420.17

				Asia		0.07		0.04				0.25		0.12				0.69		0.84				Asia		284882		203343.6				1026788		594489.4				2860883		4133918		4172553		4931751

				Europe		0.14		0.08				0.49		0.29				0.37		0.64				Europe		154635		62211.98				542655		225850.9				404418		502103.3		1101708		790166.18

				Pacific		0.09		0.01				0.50		0.06				0.41		0.93				Pacific		5862		2462.405				32952		17093.44				27108		248360.9		65922		267916.745

																										479208		289262.0552				2017907		1196530.35811				3406764		5129073.04





tab4

								Mean		S.D.		Median		Maximum

				Frequency

						Local		5.559		16.224		1		331

						Producer		4.227		11.324		1		365

						Vehicle		5.174		14.359		1		364

						Total		4.831		13.416		1		365

				Values per shipment (Thousand THB)

						Local		282		2,494		10		254,875

						Producer		421		6,169		27		1,961,622

						Vehicle		947		25,995		37		7,805,302

						Total		695		19,479		30		7,805,302





tab5

						Frequency								Values per shipment (Thousand THB)

						Local		Producer		Vehicle				Local		Producer		Vehicle

				Live animals		10.718		9.728		5.289				301		1,515		3,124

				Vegetable products		11.613		5.922		8.768				493		1,421		1,658

				Animal/vegetable fats and oils 		4.878		3.913		4.439				436		262		2,681

				Food products		7.496		4.045		4.416				1,099		354		1,466

				Mineral products		7.718		3.987		4.663				1,117		762		45,256

				Chemical products		9.858		4.577		4.761				1,065		439		1,407

				Plastics and rubber		9.533		5.761		5.746				192		171		306

				Leather products		7.406		2.624		5.017				111		98		226

				Wood products		6.634		4.926		3.516				129		178		524

				Paper products		2.764		3.091		3.926				39		90		274

				Textiles		2.110		2.917		5.145				45		150		304

				Footwear		4.213		2.240		5.315				46		39		123

				Plastic or glass products		2.174		3.845		4.085				37		200		248

				Precision metals		7.933		6.181		5.315				453		1,640		4,886

				Base Metal		8.488		4.914		4.784				169		246		971

				Machinery		5.871		3.952		5.709				380		621		509

				Transport equipment		10.516		6.104		6.319				672		829		1,707

				Precision machinery		6.153		3.455		3.903				467		344		315

				Miscellaneous		1.776		2.495		3.806				40		126		153

				Art products		1.013		1.155		1.302				12		119		85





tab6

								Local		Producer		Vehicle

				Frequency

						Africa		2.835		1.309		4.218

						America		3.102		4.001		3.569

						Asia		6.267		5.304		5.576

						Europe		6.110		3.219		3.805

						Pacific		1.313		2.924		3.413

				Values per shipment (Thousand THB)

						Africa		101		38		4,703

						America		183		492		1,599

						Asia		364		426		884

						Europe		215		380		688

						Pacific		75		311		4,009





tab7

						Obs		Mean		Std. Dev.		Min		Max

				ln Frequency (Daily)		4,980,162		0.5900		0.9095		0		5.8972

				ln Frequency (Full)		4,980,162		0.8156		1.1362		0		12.0622

				ln Values		4,980,162		10.2618		2.4298		0		22.8140

				Local Currency Dummy		4,980,162		0.0601		0.2377		0		1

				ln Total Imports		4,980,162		17.6609		3.1781		2.5649		26.4119

				Exporter Dummy		4,980,162		0.6724		0.4693		0		1

				THB Export Share		4,980,162		0.0981		0.2571		0		1

				Vehicle Currency Dummy		4,980,162		0.5304		0.4991		0		1

				Producer Currency Dummy		4,980,162		0.4095		0.4917		0		1





tab8

		Dep. Var.: ln Frequency

								OLS						IV

								(I)		(II)				(III)		(IV)

				Second stage

						Local Currency Dummy		0.0893***		0.1328***				0.6000***		0.2310***

								[0.0023]		[0.0022]				[0.0133]		[0.0124]

						ln Total Imports				0.0763***						0.0766***

										[0.0002]						[0.0002]

						Exporter Dummy				-0.0618***						-0.0620***

										[0.0011]						[0.0010]

						Number of Observations		4,980,162		4,980,162				4,744,619		4,744,619

						R-squared (Centered)		0.1948		0.2354				-0.0131		0.050

				First stage

						THB Export Share								0.1293***		0.1418***

														[0.0006]		[0.0006]

						Centered R-squared								0.027		0.0321

						Cragg-Donald Wald F								1.20E+05		1.40E+05

						Kleibergen-Paap Wald rk F								44547.07		5.10E+04





tab9

		Dep. Var.: ln Frequency

								(I)		(II)		(III)		(IV)

				Estimation Method				IV		IV		OLS		OLS

				Data type				Daily		Full		Daily		Daily

				Second stage

						Local Currency Dummy		0.2870***		0.2804***

								[0.0202]		[0.0156]

						Vehicle Currency Dummy						-0.0743***		-0.1511***

												[0.0024]		[0.0024]

						Producer Currency Dummy						-0.1006***		-0.1193***

												[0.0023]		[0.0023]

						ln Total Imports		0.0930***		0.0905***				0.0766***

								[0.0004]		[0.0002]				[0.0002]

						Exporter Dummy		-0.0633***		-0.0616***				-0.0620***

								[0.0021]		[0.0013]				[0.0011]

						Number of Observations		1,632,779		4,744,619		4,980,162		4,980,162

						R-squared (Centered)		0.0444		0.045		0.1948		0.2355

				First stage

						THB Export Share		0.1657***		0.1418***

								[0.0011]		[0.0006]

						Centered R-squared		0.0283		0.0321

						Cragg-Donald Wald F		9.08E+04		1.40E+05

						Kleibergen-Paap Wald rk F		24713.77		51233.44





tab10

		Dep. Var.: ln (Mean Import Values per frequency)

								(I)		(II)		(III)

				Estiamtion Method				OLS		IV		OLS

				Second stage

						Local Currency Dummy		-0.5679***		-1.7425***

								[0.0050]		[0.0291]

						Vehicle Currency Dummy						0.6341***

												[0.0054]

						Producer Currency Dummy						0.5179***

												[0.0052]

						Exporter Dummy		0.3248***		0.3144***		0.3215***

								[0.0024]		[0.0023]		[0.0024]

						Number of Observations		4,980,162		4,806,105		4,980,162

						R-squared (Centered)		0.3948		-0.0054		0.3950

				First stage

						THB Export Share				0.1431***

										[0.0006]

						Centered R-squared				0.0312

						Cragg-Donald Wald F				1.40E+05

						Kleibergen-Paap Wald rk F				52865.43





tab11

						(I)		(II)		(III)

				Difference		51.0769***		50.8037***		119.2677***

						[7.1360]		[7.1412]		[8.0531]

				Constant		26.5147***

						[6.8806]

				Year Dummy		NO		YES		YES

				Export Country Dummy		NO		NO		YES

				Number of Observations		4,171,649		4,171,649		4,171,649





		Thsousand THB





tab12

						(I)		(II)		(III)		(IV)		(V)

				ln GDP		0.0524				0.0618		0.0549		0.0102

						[0.0915]				[0.0793]		[0.0915]		[0.0865]

				ln GDP per capita		0.027		0.0622				0.0213		0.0256

						[0.1184]		[0.1015]				[0.1145]		[0.1147]

				ln Distance		-0.1797		-0.1876		-0.1749				0.0722

						[0.3196]		[0.3159]		[0.3115]				[0.2483]

				RTA Dummy		-1.2538*		-1.1481*		-1.2528*		-1.0567*

						[0.6827]		[0.6182]		[0.6825]		[0.5540]

				Turnover Share		-6.3278**		-5.7026**		-6.2606**		-6.6050**		-6.2948**

						[2.7204]		[2.4059]		[2.6892]		[2.7919]		[3.1262]

				Constant		5.1765		6.2658**		5.1945		3.5555*		3.9992

						[3.4003]		[2.7313]		[3.4133]		[2.1429]		[3.2014]

				Number of Observations		137		137		137		137		137

				R-squared		0.0402		0.0376		0.0398		0.0375		0.0159





ap1



						Difference						Constant				Obs.						Difference						Constant				Obs.						Difference						Constant				Obs.						Difference						Constant				Obs.

						Coef.		S.D.				Coef.		S.D.								Coef.		S.D.				Coef.		S.D.								Coef.		S.D.				Coef.		S.D.								Coef.		S.D.				Coef.		S.D.

				AFG		25		24				2		22		395				DOM		18		20				21		19		688				LTU		54		105				2		102		921				ROM		52		49				9		47		3,821

				AGO		6,697		14,472				13		13,939		180				DZA		27,889		24,927				208		22,641		80				LVA		44		19				2		19		529				RUS		2,649		1,045				4		1,001		2,996

				ALB		6		13				9		13		159				EGY		311		200				6		185		1,729				MAC		11		21				10		20		759				SAU		2,287		635				6		488		3,970

				ARE		515		156				4		129		10,705				ERI		54		55				0.4		50		41				MAR		197		446				7		434		2,568				SDN		1,814		3,858				2		3,774		443

				ARG		533		307				14		300		3,646				ETH		83		120				6		114		320				MDA		4		6				3		6		223				SEN		297		200				8		190		140

				ARM		104		101				4		90		56				FJI		134		54				2		45		165				MDG		16		14				2		14		601				SGP		46		12				17		11		198,006

				ATG		70		242				1		240		70				GAB		7,210		6,126				18		5,255		106				MDV		345		98				2		86		331				SLB		1,473		2,249				7		2,240		123

				AUS		120		38				10		35		83,867				GBR		53		11				9		11		155,685				MEX		81		92				18		90		18,819				SLE		42		38				1		36		97

				AZE		14,496		19,180				3		17,824		88				GEO		137		103				5		97		457				MKD		33		100				1		99		174				SLV		276		1,747				14		1,745		372

				BDI		283		249				3		213		15				GHA		354		171				3		160		190				MLI		163		128				4		126		310				STP		115		446				1		440		35

				BEN		585		769				13		765		95				GIN		109		161				1		157		78				MMR		3,374		1,831				15		1,075		7,085				SUR		121		177				0.3		174		30

				BGD		171		129				3		122		2,721				GMB		101		97				2		91		80				MNG		1,048		2,638				24		2,509		73				SWE		70		16				16		15		41,393

				BGR		86		102				5		98		2,328				GTM		100		65				2		64		298				MNP		182		258				5		214		19				SWZ		108		112				67		106		1,820

				BHR		1,722		554				3		413		1,365				HKG		35		16				9		16		105,788				MOZ		249		125				1		122		294				SYC		1,295		962				73		872		163

				BHS		77		79				3		78		76				HND		18		20				14		20		290				MRT		88		87				62		83		82				SYR		-5		47				72		41		137

				BIH		6		12				5		12		150				HRV		126		549				17		539		646				MSR		15		39				7		38		16				TCA		98		286				1		282		36

				BLR		1,958		1,956				1		1,862		160				HUN		71		63				6		57		8,644				MUS		29		24				5		23		709				TCD		1,807		4,516				14		4,370		47

				BLZ		841		2,147				67		2,033		251				IDN		151		60				27		58		59,265				MWI		320		246				3		237		76				TGO		393		324				1		317		90

				BMU		-1		2				3		2		43				IND		88		36				16		35		84,948				MYS		63		26				30		25		140,239				TJK		344		244				22		207		25

				BOL		54		63				15		61		85				IRN		1,521		835				10		759		1,231				NAM		188		183				9		176		236				TKL		51		61				8		60		158

				BRA		648		239				32		226		11,068				IRQ		2,208		7,532				3		7,395		305				NCL		147		52				3		39		84				TON		8		6				3		4		11

				BRB		165		680				0.2		674		56				ISL		298		173				2		164		609				NER		82		28				5		20		47				TTO		148		126				1		121		81

				BRN		2,922		2,268				3		2,066		778				ISR		77		48				16		48		14,906				NGA		1,559		1,528				4		1,433		898				TUN		20		8				2		7		2,084

				BTN		2,374		1,389				2		1,091		141				JAM		70		39				35		35		197				NIC		4		90				23		89		204				TUR		165		231				9		224		14,888

				BWA		798		512				1		481		69				JOR		181		134				6		123		553				NIU		-2		2				3		2		45				TUV		1,472		1,214				0		1,184		41

				CAN		114		64				15		62		29,634				JPN		2		4				45		4		886,728				NOR		124		107				78		98		7,124				TWN		3		7				40		7		311,303

				CHE		49		13				12		13		76,782				KAZ		955		3,053				191		3,037		192				NPL		10		10				3		10		1,347				TZA		104		53				5		51		1,023

				CHL		175		186				42		183		1,810				KEN		34		13				3		12		1,033				NRU		314		480				5		440		25				UGA		155		75				3		70		150

				CHN		14		8				28		8		937,035				KGZ		5,395		7,659				14		6,434		34				NZL		81		35				6		33		13,263				UKR		3,997		3,163				9		3,062		1,356

				CMR		358		773				8		757		359				KHM		-5		6				33		5		3,513				OMN		3,668		803				3		566		1,080				URY		-358		203				539		201		364

				COG		385		211				4		176		146				KNA		36		133				9		128		14				PAK		110		106				10		101		6,018				USA		40		9				13		9		511,402

				COK		207		597				6		586		28				KOR		79		23				27		23		177,722				PAN		1,423		2,832				164		2,767		267				VEN		881		893				4		760		213

				COL		317		722				4		700		1,000				KWT		2,427		774				3		627		1,114				PER		276		593				6		581		1,173				VGB		88		174				48		170		80

				COM		38		15				3		9		13				LAO		-16		8				73		6		7,126				PHL		139		101				16		97		26,986				VNM		101		61				12		59		35,566

				CRI		47		48				5		47		1,186				LBN		101		62				9		55		312				PNG		1,912		2,165				6		2,046		394				WLF		17		21				0.1		20		13

				CZE		41		12				9		12		13,914				LBR		81		63				1		55		46				POL		61		29				12		27		9,064				WSM		64		181				7		178		34

				DJI		65		36				6		27		43				LBY		38,538		35,732				3		30,565		41				PRI		-246		71				349		67		767				YEM		9,170		7,997				8		7,706		266

				DMA		-9		76				85		73		73				LKA		38		37				4		36		4,116				PYF		-209		71				271		65		172				ZAF		260		91				6		86		7,924

				DNK		28		8				12		7		29,479				LSO		37		108				14		105		34				QAT		3,374		934				23		676		1,689				ZMB		657		1,030				4		1,019		198
















































































































































































































































Benefits of HCI

 Fixed costs per shipment and costs of FCl are
significantly positive.

e Quantitative implications:

» Inferred f: 800USD (3.9%). One-tenth of the average per-
export shipment fixed costs in Swiss estimated by Kropf
and Sauré (2014).

> Inferred f/: ranges between 1,500USD (7.3%) and
3,600USD (17.1%).
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Determinants of f/

1. Compute ff for each exporting country based
(* 1) and (* 2).

2. Examine the correlation between f/ and
exporting countries’ characteristics.

» GDP, GDP per capita, distance, RTA dummy, and
Turnover Share.



Table 11. Correlation of Fixed Costs of FCI with Export
Country Characteristics

2015/12/14

() ) (1) (V) V)

In GDP 0.0524 0.0618 0.0549 0.0102
[0.0915] [0.0793] [0.0915] [0.0865]

In GDP per capita 0.027 0.0622 0.0213 0.0256
[0.1184] [0.1015] [0.1145] [0.1147]

In Distance -0.1797 -0.1876 -0.1749 0.0722
[0.3196] [0.3159]  [0.3115] [0.2483]

'RTA Dummy -1.2538* -1.1481* -1.2528* -1.0567* )

[0.6827] [0.6182] [0.6825]  [0.5540]

"
(Turnover Share

-6.3278** -57026** -6.2606** -6.6050** -6.2948** ]

[2.7204] [2.4059] [2.6892] [2.7919]

—
Constant

[3.1262] |

5.1765  6.2658**  5.1945 3.5555*
[3.4003] [2.7313] [3.4133] [2.1429]

3.9992
[3.2014]

Number of Observations
R-squared

137 137 137 137
0.0402 0.0376 0.0398 0.0375

137
0.0159
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tab1

								Local						Producer						Vehicle

								Number/Value		Share				Number/Value		Share				Number/Value		Share

				Import Transactions

						2007		315,220		0.07				1,810,002		0.39				2,518,534		0.54

						2008		345,968		0.07				1,910,047		0.38				2,788,492		0.55

						2009		354,500		0.07				1,678,244		0.35				2,762,252		0.58

						2010		427,163		0.08				1,967,099		0.35				3,288,345		0.58

						2011		479,208		0.08				2,017,907		0.34				3,406,764		0.58

				Import Values (Million THB)

						2007		210,254		0.04				987,052		0.20				3,645,962		0.75

						2008		220,038		0.04				1,082,668		0.19				4,467,971		0.77

						2009		182,519		0.04				825,785		0.19				3,385,206		0.77

						2010		255,404		0.05				1,042,832		0.18				4,340,484		0.77

						2011		289,262		0.04				1,196,530		0.18				5,129,073		0.78





tab2

						Local						Producer						Vehicle

						Frequency		Value				Frequency		Value				Frequency		Value				section		freq		value				freq		value				freq		value

				Live animals		0.08		0.02				0.45		0.19				0.47		0.79				1		3762		1913.978				20234		19886.92				21044		82308.74		45040		104109.638

				Vegetable products		0.07		0.02				0.24		0.22				0.69		0.76				2		4924		2364.517				17559		21673.09				50137		74662.07		72620		98699.677

				Animal/vegetable fats and oils 		0.03		0.02				0.45		0.08				0.52		0.90				3		200		209.9504				3068		1107.46				3582		11797.37		6850		13114.7804

				Food products		0.05		0.10				0.47		0.20				0.49		0.71				4		3186		11451.75				31320		23584.84				32732		85392.82		67238		120429.41

				Mineral products		0.08		0.00				0.40		0.01				0.51		0.98				5		3118		3076.12				15088		19278.57				19094		1320678		37300		1343032.69

				Chemical products		0.10		0.10				0.37		0.18				0.53		0.72				6		37442		56911.24				145460		99816.62				207077		401188.1		389979		557915.96

				Plastics and rubber		0.07		0.05				0.38		0.30				0.55		0.65				7		48314		15590.33				256571		88309.05				371620		194562.9		676505		298462.28

				Leather products		0.07		0.06				0.18		0.21				0.75		0.73				8		4377		1720.545				11391		5793.454				46366		20466.05		62134		27980.049

				Wood products		0.14		0.05				0.34		0.18				0.52		0.77				9		4790		1002.127				11843		3620.758				17887		15251.93		34520		19874.815

				Paper products		0.08		0.03				0.39		0.21				0.53		0.76				10		13097		2374.612				62160		17168.21				85234		60582.14		160491		80124.962

				Textiles		0.07		0.02				0.19		0.20				0.74		0.77				11		24537		3456.572				70133		29716.87				270665		113589.1		365335		146762.542

				Footwear		0.04		0.02				0.17		0.05				0.79		0.93				12		1462		197.7762				7196		464.8699				33012		9013.214		41670		9675.8601

				Plastic or glass products		0.08		0.04				0.37		0.35				0.54		0.61				13		8683		1964.035				39238		17230.1				56926		30199.35		104847		49393.485

				Precision metals		0.03		0.00				0.30		0.11				0.66		0.88				14		2007		953.2175				18710		61934.08				41124		480877.6		61841		543764.8975

				Base Metal		0.09		0.03				0.41		0.18				0.50		0.80				15		78461		23566.29				370439		151296.5				452013		679480.9		900913		854343.69

				Machinery		0.08		0.06				0.31		0.25				0.61		0.69				16		182609		109845.9				697158		456791.4				1351512		1282042		2231279		1848679.3

				Transport equipment		0.11		0.12				0.40		0.34				0.49		0.54				17		21673		36787.21				76032		102828.2				94615		164129.3		192320		303744.71

				Precision machinery		0.08		0.09				0.43		0.41				0.49		0.50				18		24145		14172.43				124158		65316.95				140493		79095.26		288796		158584.64

				Miscellaneous		0.07		0.05				0.24		0.30				0.68		0.66				19		12192		1695.819				39873		10681.33				111256		23728.09		163321		36105.239

				Art products		0.26		0.12				0.31		0.47				0.43		0.42				20		229		7.684908				276		31.07869				375		28.03084		880		66.794438

																										479208		289262.104008				2017907		1196530.35059				3406764		5129072.96484		5903879		6614865.419438





tab3

						Local						Producer						Vehicle						continent		freq		value				freq		value				freq		value

						Frequency		Value				Frequency		Value				Frequency		Value

				Africa		0.10		0.01				0.01		0.00				0.89		0.99				Africa		2316		440.4002				318		11.81811				20979		70159.14		23613		70611.35831

				America		0.06		0.04				0.77		0.65				0.17		0.31				America		31513		20803.67				415194		359084.8				93376		174531.7		540083		554420.17

				Asia		0.07		0.04				0.25		0.12				0.69		0.84				Asia		284882		203343.6				1026788		594489.4				2860883		4133918		4172553		4931751

				Europe		0.14		0.08				0.49		0.29				0.37		0.64				Europe		154635		62211.98				542655		225850.9				404418		502103.3		1101708		790166.18

				Pacific		0.09		0.01				0.50		0.06				0.41		0.93				Pacific		5862		2462.405				32952		17093.44				27108		248360.9		65922		267916.745

																										479208		289262.0552				2017907		1196530.35811				3406764		5129073.04





tab4

								Mean		S.D.		Median		Maximum

				Frequency

						Local		5.559		16.224		1		331

						Producer		4.227		11.324		1		365

						Vehicle		5.174		14.359		1		364

						Total		4.831		13.416		1		365

				Values per shipment (Thousand THB)

						Local		282		2,494		10		254,875

						Producer		421		6,169		27		1,961,622

						Vehicle		947		25,995		37		7,805,302

						Total		695		19,479		30		7,805,302





tab5

						Frequency								Values per shipment (Thousand THB)

						Local		Producer		Vehicle				Local		Producer		Vehicle

				Live animals		10.718		9.728		5.289				301		1,515		3,124

				Vegetable products		11.613		5.922		8.768				493		1,421		1,658

				Animal/vegetable fats and oils 		4.878		3.913		4.439				436		262		2,681

				Food products		7.496		4.045		4.416				1,099		354		1,466

				Mineral products		7.718		3.987		4.663				1,117		762		45,256

				Chemical products		9.858		4.577		4.761				1,065		439		1,407

				Plastics and rubber		9.533		5.761		5.746				192		171		306

				Leather products		7.406		2.624		5.017				111		98		226

				Wood products		6.634		4.926		3.516				129		178		524

				Paper products		2.764		3.091		3.926				39		90		274

				Textiles		2.110		2.917		5.145				45		150		304

				Footwear		4.213		2.240		5.315				46		39		123

				Plastic or glass products		2.174		3.845		4.085				37		200		248

				Precision metals		7.933		6.181		5.315				453		1,640		4,886

				Base Metal		8.488		4.914		4.784				169		246		971

				Machinery		5.871		3.952		5.709				380		621		509

				Transport equipment		10.516		6.104		6.319				672		829		1,707

				Precision machinery		6.153		3.455		3.903				467		344		315

				Miscellaneous		1.776		2.495		3.806				40		126		153

				Art products		1.013		1.155		1.302				12		119		85





tab6

								Local		Producer		Vehicle

				Frequency

						Africa		2.835		1.309		4.218

						America		3.102		4.001		3.569

						Asia		6.267		5.304		5.576

						Europe		6.110		3.219		3.805

						Pacific		1.313		2.924		3.413

				Values per shipment (Thousand THB)

						Africa		101		38		4,703

						America		183		492		1,599

						Asia		364		426		884

						Europe		215		380		688

						Pacific		75		311		4,009





tab7

						Obs		Mean		Std. Dev.		Min		Max

				ln Frequency (Daily)		4,980,162		0.5900		0.9095		0		5.8972

				ln Frequency (Full)		4,980,162		0.8156		1.1362		0		12.0622

				ln Values		4,980,162		10.2618		2.4298		0		22.8140

				Local Currency Dummy		4,980,162		0.0601		0.2377		0		1

				ln Total Imports		4,980,162		17.6609		3.1781		2.5649		26.4119

				Exporter Dummy		4,980,162		0.6724		0.4693		0		1

				THB Export Share		4,980,162		0.0981		0.2571		0		1

				Vehicle Currency Dummy		4,980,162		0.5304		0.4991		0		1

				Producer Currency Dummy		4,980,162		0.4095		0.4917		0		1





tab8

		Dep. Var.: ln Frequency

								OLS						IV

								(I)		(II)				(III)		(IV)

				Second stage

						Local Currency Dummy		0.0893***		0.1328***				0.6000***		0.2310***

								[0.0023]		[0.0022]				[0.0133]		[0.0124]

						ln Total Imports				0.0763***						0.0766***

										[0.0002]						[0.0002]

						Exporter Dummy				-0.0618***						-0.0620***

										[0.0011]						[0.0010]

						Number of Observations		4,980,162		4,980,162				4,744,619		4,744,619

						R-squared (Centered)		0.1948		0.2354				-0.0131		0.050

				First stage

						THB Export Share								0.1293***		0.1418***

														[0.0006]		[0.0006]

						Centered R-squared								0.027		0.0321

						Cragg-Donald Wald F								1.20E+05		1.40E+05

						Kleibergen-Paap Wald rk F								44547.07		5.10E+04





tab9

		Dep. Var.: ln Frequency

								(I)		(II)		(III)		(IV)

				Estimation Method				IV		IV		OLS		OLS

				Data type				Daily		Full		Daily		Daily

				Second stage

						Local Currency Dummy		0.2870***		0.2804***

								[0.0202]		[0.0156]

						Vehicle Currency Dummy						-0.0743***		-0.1511***

												[0.0024]		[0.0024]

						Producer Currency Dummy						-0.1006***		-0.1193***

												[0.0023]		[0.0023]

						ln Total Imports		0.0930***		0.0905***				0.0766***

								[0.0004]		[0.0002]				[0.0002]

						Exporter Dummy		-0.0633***		-0.0616***				-0.0620***

								[0.0021]		[0.0013]				[0.0011]

						Number of Observations		1,632,779		4,744,619		4,980,162		4,980,162

						R-squared (Centered)		0.0444		0.045		0.1948		0.2355

				First stage

						THB Export Share		0.1657***		0.1418***

								[0.0011]		[0.0006]

						Centered R-squared		0.0283		0.0321

						Cragg-Donald Wald F		9.08E+04		1.40E+05

						Kleibergen-Paap Wald rk F		24713.77		51233.44





tab10

		Dep. Var.: ln (Mean Import Values per frequency)

								(I)		(II)		(III)

				Estiamtion Method				OLS		IV		OLS

				Second stage

						Local Currency Dummy		-0.5679***		-1.7425***

								[0.0050]		[0.0291]

						Vehicle Currency Dummy						0.6341***

												[0.0054]

						Producer Currency Dummy						0.5179***

												[0.0052]

						Exporter Dummy		0.3248***		0.3144***		0.3215***

								[0.0024]		[0.0023]		[0.0024]

						Number of Observations		4,980,162		4,806,105		4,980,162

						R-squared (Centered)		0.3948		-0.0054		0.3950

				First stage

						THB Export Share				0.1431***

										[0.0006]

						Centered R-squared				0.0312

						Cragg-Donald Wald F				1.40E+05

						Kleibergen-Paap Wald rk F				52865.43





tab11

						(I)		(II)		(III)

				Difference		51.0769***		50.8037***		119.2677***

						[7.1360]		[7.1412]		[8.0531]

				Constant		26.5147***

						[6.8806]

				Year Dummy		NO		YES		YES

				Export Country Dummy		NO		NO		YES

				Number of Observations		4,171,649		4,171,649		4,171,649





		Thsousand THB





tab12

						(I)		(II)		(III)		(IV)		(V)

				ln GDP		0.0524				0.0618		0.0549		0.0102

						[0.0915]				[0.0793]		[0.0915]		[0.0865]

				ln GDP per capita		0.027		0.0622				0.0213		0.0256

						[0.1184]		[0.1015]				[0.1145]		[0.1147]

				ln Distance		-0.1797		-0.1876		-0.1749				0.0722

						[0.3196]		[0.3159]		[0.3115]				[0.2483]

				RTA Dummy		-1.2538*		-1.1481*		-1.2528*		-1.0567*

						[0.6827]		[0.6182]		[0.6825]		[0.5540]

				Turnover Share		-6.3278**		-5.7026**		-6.2606**		-6.6050**		-6.2948**

						[2.7204]		[2.4059]		[2.6892]		[2.7919]		[3.1262]

				Constant		5.1765		6.2658**		5.1945		3.5555*		3.9992

						[3.4003]		[2.7313]		[3.4133]		[2.1429]		[3.2014]

				Number of Observations		137		137		137		137		137

				R-squared		0.0402		0.0376		0.0398		0.0375		0.0159





ap1



						Difference						Constant				Obs.						Difference						Constant				Obs.						Difference						Constant				Obs.						Difference						Constant				Obs.

						Coef.		S.D.				Coef.		S.D.								Coef.		S.D.				Coef.		S.D.								Coef.		S.D.				Coef.		S.D.								Coef.		S.D.				Coef.		S.D.

				AFG		25		24				2		22		395				DOM		18		20				21		19		688				LTU		54		105				2		102		921				ROM		52		49				9		47		3,821

				AGO		6,697		14,472				13		13,939		180				DZA		27,889		24,927				208		22,641		80				LVA		44		19				2		19		529				RUS		2,649		1,045				4		1,001		2,996

				ALB		6		13				9		13		159				EGY		311		200				6		185		1,729				MAC		11		21				10		20		759				SAU		2,287		635				6		488		3,970

				ARE		515		156				4		129		10,705				ERI		54		55				0.4		50		41				MAR		197		446				7		434		2,568				SDN		1,814		3,858				2		3,774		443

				ARG		533		307				14		300		3,646				ETH		83		120				6		114		320				MDA		4		6				3		6		223				SEN		297		200				8		190		140

				ARM		104		101				4		90		56				FJI		134		54				2		45		165				MDG		16		14				2		14		601				SGP		46		12				17		11		198,006

				ATG		70		242				1		240		70				GAB		7,210		6,126				18		5,255		106				MDV		345		98				2		86		331				SLB		1,473		2,249				7		2,240		123

				AUS		120		38				10		35		83,867				GBR		53		11				9		11		155,685				MEX		81		92				18		90		18,819				SLE		42		38				1		36		97

				AZE		14,496		19,180				3		17,824		88				GEO		137		103				5		97		457				MKD		33		100				1		99		174				SLV		276		1,747				14		1,745		372

				BDI		283		249				3		213		15				GHA		354		171				3		160		190				MLI		163		128				4		126		310				STP		115		446				1		440		35

				BEN		585		769				13		765		95				GIN		109		161				1		157		78				MMR		3,374		1,831				15		1,075		7,085				SUR		121		177				0.3		174		30

				BGD		171		129				3		122		2,721				GMB		101		97				2		91		80				MNG		1,048		2,638				24		2,509		73				SWE		70		16				16		15		41,393

				BGR		86		102				5		98		2,328				GTM		100		65				2		64		298				MNP		182		258				5		214		19				SWZ		108		112				67		106		1,820

				BHR		1,722		554				3		413		1,365				HKG		35		16				9		16		105,788				MOZ		249		125				1		122		294				SYC		1,295		962				73		872		163

				BHS		77		79				3		78		76				HND		18		20				14		20		290				MRT		88		87				62		83		82				SYR		-5		47				72		41		137

				BIH		6		12				5		12		150				HRV		126		549				17		539		646				MSR		15		39				7		38		16				TCA		98		286				1		282		36

				BLR		1,958		1,956				1		1,862		160				HUN		71		63				6		57		8,644				MUS		29		24				5		23		709				TCD		1,807		4,516				14		4,370		47

				BLZ		841		2,147				67		2,033		251				IDN		151		60				27		58		59,265				MWI		320		246				3		237		76				TGO		393		324				1		317		90

				BMU		-1		2				3		2		43				IND		88		36				16		35		84,948				MYS		63		26				30		25		140,239				TJK		344		244				22		207		25

				BOL		54		63				15		61		85				IRN		1,521		835				10		759		1,231				NAM		188		183				9		176		236				TKL		51		61				8		60		158

				BRA		648		239				32		226		11,068				IRQ		2,208		7,532				3		7,395		305				NCL		147		52				3		39		84				TON		8		6				3		4		11

				BRB		165		680				0.2		674		56				ISL		298		173				2		164		609				NER		82		28				5		20		47				TTO		148		126				1		121		81

				BRN		2,922		2,268				3		2,066		778				ISR		77		48				16		48		14,906				NGA		1,559		1,528				4		1,433		898				TUN		20		8				2		7		2,084

				BTN		2,374		1,389				2		1,091		141				JAM		70		39				35		35		197				NIC		4		90				23		89		204				TUR		165		231				9		224		14,888

				BWA		798		512				1		481		69				JOR		181		134				6		123		553				NIU		-2		2				3		2		45				TUV		1,472		1,214				0		1,184		41

				CAN		114		64				15		62		29,634				JPN		2		4				45		4		886,728				NOR		124		107				78		98		7,124				TWN		3		7				40		7		311,303

				CHE		49		13				12		13		76,782				KAZ		955		3,053				191		3,037		192				NPL		10		10				3		10		1,347				TZA		104		53				5		51		1,023

				CHL		175		186				42		183		1,810				KEN		34		13				3		12		1,033				NRU		314		480				5		440		25				UGA		155		75				3		70		150

				CHN		14		8				28		8		937,035				KGZ		5,395		7,659				14		6,434		34				NZL		81		35				6		33		13,263				UKR		3,997		3,163				9		3,062		1,356

				CMR		358		773				8		757		359				KHM		-5		6				33		5		3,513				OMN		3,668		803				3		566		1,080				URY		-358		203				539		201		364

				COG		385		211				4		176		146				KNA		36		133				9		128		14				PAK		110		106				10		101		6,018				USA		40		9				13		9		511,402

				COK		207		597				6		586		28				KOR		79		23				27		23		177,722				PAN		1,423		2,832				164		2,767		267				VEN		881		893				4		760		213

				COL		317		722				4		700		1,000				KWT		2,427		774				3		627		1,114				PER		276		593				6		581		1,173				VGB		88		174				48		170		80

				COM		38		15				3		9		13				LAO		-16		8				73		6		7,126				PHL		139		101				16		97		26,986				VNM		101		61				12		59		35,566

				CRI		47		48				5		47		1,186				LBN		101		62				9		55		312				PNG		1,912		2,165				6		2,046		394				WLF		17		21				0.1		20		13

				CZE		41		12				9		12		13,914				LBR		81		63				1		55		46				POL		61		29				12		27		9,064				WSM		64		181				7		178		34

				DJI		65		36				6		27		43				LBY		38,538		35,732				3		30,565		41				PRI		-246		71				349		67		767				YEM		9,170		7,997				8		7,706		266

				DMA		-9		76				85		73		73				LKA		38		37				4		36		4,116				PYF		-209		71				271		65		172				ZAF		260		91				6		86		7,924

				DNK		28		8				12		7		29,479				LSO		37		108				14		105		34				QAT		3,374		934				23		676		1,689				ZMB		657		1,030				4		1,019		198
















































































































































































































































7. Conclusion

e Costs of FCl in imports are positive, and range
btw 7.3% and 17.1% of value per shipment.

 Those costs are negatively correlated with
Turnover Share of export country’s currency and
RTA dummy.

e Just-in-time orders with high frequency and
small value per shipment are associated with HCI.
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