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《SUMMARY》 

Although there are many literatures for selection of invoicing currency, there are little 

research to analyze that for trades within emerging market economies. Given that, this 

paper conducts empirical analysis for determinants of invoicing currency for trades 

between Thailand and ASEAN countries by using a model which considers unique 

factors for emerging market economies, including capital control and triangular trade. 

The estimation result suggests that in addition to relative size of economy and 

cumulative FDI from Thailand, EM- specific factors like relative openness of domestic 

financial sector (a proxy of capital control) and the U.S. share of export from 

counterparty countries (a proxy of triangular trade) affect on selection of invoicing 

currency by corporate located in Thailand. 
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