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Abstract

The purpose of this study is to examine the effects of non-tariff measures (NTMs) in
agricultural trade and the effects of macroeconomic factors, including GDP and domestic
interest rate of trading partner countries as well as world crude oil price, on the export
of Thai agricultural product and food industry to the United States, European Union (EU),
and Japan. This research also intends to propose the possible solutions in mitigating risk
arriving from the reduction of Thai agricultural and food export. Two risk management
approaches introduced into this study are (1) qualitative risk management by COSO-ERM
approach which includes stress test techniques and clustering strategy (2) quantitative risk
management by hedging approach with appropriate financial instruments, such as future,
option, and insurance, by using linear programming (LP) model technique. The research
data is gathered from 23 Thai companies from agricultural product and food industry which
are listed on the Stock Exchange of Thailand over the period 1996-2013. The data from
an in-depth interview with the CEOs of the sample companies by Stress Test approach
is also integrated into the study. The results from multiple regression analysis show that
both technical barriers to trade (TBT) measure and standard production systematic control
measure negatively affect the export of Thai agricultural and food products to the United
States. When both measures are synchronously effective, as happening in Japan, the im-
pact of non-tariff measures on the export of Thai agricultural and food products becomes
even more aggravated. The results also show that only the GDPs of the United States and
EU help escalating the export level, while the effects of other macroeconomic factors are

insignificant.

Keywords : Risk management, Agriculture business, Food industry, export.
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Auflunuanas @nuIfeued ChunlaiChen,
Jun Yang, & Christopher Findlay, (2008).
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NUITves Eita (2007); wapeds unuuwan
(2550); w1 FSMT (2552) wui GDP %89
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(Eita, 2007) thenamsanivgludsznadu
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3, 2552)
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MM 1 uazmndesfURmmLnTnSi
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1. 38n15USn1sA LA g aiai
89ANTS (COSO-ERM) iU nAtia Stress Test
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W199An15 %158 COSO-ERM (Queensland
University of Technology, 2003) lagin
wAlA Stress Test (Misina, Tessier, & Dey,
2006;
Catalin Ruja, 2014) snlglunisusziiuainy
Fedlaefinaia Stress Test Tnnsivun
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aounsalfiaPefiganazaniunisaiung
Fufun1IAAnTalyar1Asde el
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Tussaufiwousuls szuunsuSmMIAndes
LERIANY AW 1 Fad

Bernhardsen, & Syversten, 2009;

AW 1 LEAITEUUAITUSMNSALULEEY COSO-ERM Misina, M., Tessier, D., Dey
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NN 1 LERIEUREUAITUSIS
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fail (1) anmwedeunislussdnnstadu
Aed1fyfonssUIuNITUSMISAIILE D
(2) MIfmuATRgUITAIAYRINITUIINIAIN
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UTENOUMIY WHUITL MIDBNURSURRYEU wdn
nsuazmera Tngusvasd sadadvaney

1.2 3zummL?imuazﬁgﬁwmmm
Bornevesunaraulde st dndinuves
mm?immﬂmmqwmmmjﬂlﬂmﬁaaq@

13 3Bnsdansenuidedasdon
wiasflelunsusmsemudesiivanzan

14 fuidunmsuimsmudeaniis
nsERNSAILA IR MUARLAL

15 davhseaumsuimsarandes
warnsUsTUNaTeINTUSMIA A Y
NNATY

nsldmaila Stress Test Aoedavih
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2. FBansuimsennudsdlagldnig
aseadanes (Clustenviawnsotnedanieg
1843579890 8NFUANNYATUALRAAINNTTN
913
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N14N15AUNATALATLIATNITAIUAY
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V30LAT8YIETAIMAIAULWIANVRY Porter
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(EaduAtuwineiy , 2549)
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AEBITUS N sanm L EsIRINa)
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dvoandudlilaunslinistlostuaiuides
Fruwadesiiedosfuninuidsanienisiiu
UssumdyadereaathuasnsUsefuse
Tneli8nsdnassdaduniasiietosiunng
@odlivnyausad
Brsdansenudsdaenisinass
wiaaiatlostupudsmenistuludnau
fmnzan: nelduuusiansnislusunsuda
L& (Linear Programing Model : LP) (Taha,
2007) n3esfletlostuanudssiidonldnnu
LUAAUDs Mahul (2002)
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U3 TIPCO Uszneugsiadsonnti
naliinszdouaznalinssioslnuanizogneds
Fulzaanszdes lansgeusnmadiiunanss
nuanuIRsmsAnsuiialinEnareunsnng
aun  wmsnseNUasndefunsEUILNg
HER 1IMINNTUATIANNISANUYATIA Way
wasnsneulansyiunatn iy yarmnisas
ponlul w.e. 2556 laaUseanal 715 a1uuw
Tnedonniosiodesiumudes 3 3ol
Gausznoudne  dynniteedd wavdyan
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n1sUURAal
1. mmuadeulalunisvifiawesa
ppUu uazn1sUsEiuse n3difn TIPCO
Seulvassniindygifineesa
Usenausig S1unutusn 1,300 NABIUTTD
Fynn nénUseiudus 39,000 I ERGATE

1IN 2

wanssndimzaulunsitinsoeietioeuniuge

Tmvwdulzsanselauninu 349 unae
naes (Aanndeviawindudineas, 2558)
drudoulvesudu Usznoudae stuaudusise
&y iy 100,000 wisansy Andidey

e

ANUIIAINUUUINEDY Black-Scholes Model
(5791 guvaed uag SAANA ynulams,
2556) TnsAamn3iflenwiiu10.3784 vmae
naed kags1AganSIaanaevnny 360 U
ondes dwsulieulumsuseiustonsdeonn
Usenaude yasdush 50 S geen 200
duum wRuUUsEAushan 7 8 uumuay
gean 40 a1uUm I%é’mwﬁﬁaﬂizﬁuagj
sywne fovay 0.44 — 0.35 (AaPPeua
PUNEUANLNERT, 2558 )

2. nasAIuIudRdI Uiz ay
ANULUULNBINISLUSUATUWTLEY (Linear

Programing Model : LP) nsglfnun TIPCO

Feansaldng) TIPCO

Audnyon asnfvnzanlung | yer@ildudu | funilumsin Funulunigm
1BusAnnsiAn (L) (L) FINITH(LIN) ﬁ;a‘nimm’mﬂﬂmﬁ
IHFuRuGanas)
Fawmaiaz dynn 1,000,000 1,000,000 90,000 g
(453,700 v siadeynyn)
a2 Ay 664,000,000 | 664,000,000 19,920,000 3
(3,000,000 L WFD
dryn))
seAuna dryan 50,000,000 8,000,000 500,000 6.25
(50,000,000 U 5in
drynyn)
715,000,000 673,000,000 20,510,000 3.05
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