
รศ. ดร. พรอนงค ์บษุราตระกลู  
Assoc. Prof. Dr. Pornanong Budsaratragoon  

Department : Banking and Finance 
Email : pornanong@cbs.chula.ac.th 

Tel : 02 218 5677  

 

 

 

 

 

 

 

Education 
 

• 2013  CHARTERED FINANCIAL ANALYST (CFA), THAILAND  
• 2002  CERTIFIED INTERNAL AUDITOR (CIA), THE INSTITUTE OF INTERNATIONAL 
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• 1991  MASTER OF BUSINESS ADMINISTRATION  MANAGEMENT INFORMATION 
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Publications Peer-Reviewed Journal Articles  
“Reform priorities for prosperity of nations: The Legatum Index” ,Journal of Policy 
Modeling (February 2021) The number of pages 16. ScienceDirect, SCOPUS, 
Budsaratragoon P., Jitmaneeroj, B. 
 
“A scaling perspective on the distribution of executive   compensation”, Physical A: 
Statistical Mechanics and its Applications 543, 123556 (December 2020) ScienceDirect, 
Sitthiyot Y., Budsaratragoon, P., Holasut K. 
 
“A critique on the corruption perceptions index: an interdisciplinary approach” Socio-
Economic Planning Sciences 70, 100768 (June 2020) SJR, Budsaratragoon P., 
Jitmaneeroj, B. 
 
“Community and Compensation: Director Remuneration in Thailand12”, Journal: Research 
in International Business and Finance, 52, 2020, Pornanong Budsaratragoon P., 
Lhaopadchan S., Thomsen S. 
 



“Do monetary policy transparency and central bank communication reduce interest rate 
disagreement”, Journal of Forecasting 39, 3 (April 2020): 368-393, ISI, SRR, SCOPUS, 
Seelajaroen R., Budsaratragoon P., Jitmaneeroj, B. 
 

“An alternative method to test scale invariance”, MethodsX, 7, 70 (March.2020): 100875. 
ScienceDirect, Sitthiyot T., Budsaratragoon P., Holasut K. 
 

“Investigating the impacts of rainfall and temperature anomalies on Thailand's GDP 
growth”, International Journal of Energy, Environment and Economics (November 2019) 
SCOPUS, Sae-Sue T., Tor-Ngern P., Budsaratragoon P. 
 

“Measuring causal relations and identifying critical drivers for corporate sustainability: the 
quadruple bottom line approach”, Measuring Business Excellence 23, 3 (October 2019): 
292-316. ISI, SCOPUS, Budsaratragoon P., Jitmaneeroj, B. 
 

“The adequacy of savings in provident funds for retirement”, Veridian E-Journal, Silpakorn 
University 12, 4 (July-August 2019): 1188-1205. TCI, Lhaopadchan S., Raungsombut N., 
Busaratragoon P., Seelajaroen R., Ratanabanchuen R., Pisedtasalasia A., 
Asavaroungpipop N.   
 

“The effectiveness of financial education on making investment choices of Saving for 
retirement” Chulalongkorn Business Review 150 (October-December 2016): 149-190. TCI, 
Seelajaroen R., Budsaratragoon P., Pisedtasalasai A., Ratanabanchuen R., 
Asavaroungpipop N., Lhaopadchan S. 
   

“Earnings management, corporate governance and insider trading: Evidence from 
Thailand”, Chulalongkorn Business Review 38, 149 (July 2016-September 2016): 107-156. 
TCI, Lhaopadchan S., Budsaratragoon P., Hillier D. 
 

“Economic assessment of APC and RTO using option to expand” Engineering Journal 20, 
5 (May 2016): 115-134. ACI, Budsaratragoon P., Asawachatroj A., Banjerdpongchai D. 
 

“Asset Allocations in Thai Defined Contribution Fund: a Behavioural Experiment 
Conditioned by Financial Expertise”,International  Journal of Economics and Management, 
October (S2),  319-339, 2016, Budsaratragoon P., Hillier D., Hodgson A., Lhaopadchan S. 
 

“The appropriateness of fixed and lifecycle asset allocations as default investment choices 
for defined contribution plans International Journal of Economics and Management” 10, 
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"The Performance of Default-risk Probability Prediction Models: A Case Study of Corporate 
Bonds in Thailand", Chulalongkorn Business Review, 37(143): 94-111, Jan.2015-Mar.2015, 
(Tangkanjanapas, K., Budsaratragoon, P.).   
 

"Asset allocations in a thai defined contribution fund: A behavioural experiment 
conditioned on financial expertise", International Journal of Economics and Management, 
10(Specialissue2): 319-339, Oct.2015, (Budsaratragoon, P., Hillier, D., Lhaopadchan, S., 
Hodgson, A.).   
 

"Does Corporate Governance Improve Transparency in Emerging Markets?", Journal of 
Financial Management Markets and Institutions, 2(1): 87 – 104, Jul.2014, 
(Budsaratragoon, P., Lhaopadchan, S., Chlacher, I., Hillier, D., Hodgson, A.). 
   

"Enhancement of Investment Decision Making Using Real Options with Application to 
Advanced Process Control Project", Engineering Journal, 18(3): 37-54, Jul.2014, 
(Asawachtroj, A., Banjerdpongchai, D., Busaratragoon, P.).   
 

"The Effect of Type of Firm Foreign Operation and Currency Hedging Transactions of 
Listed Firm on The Relationship Between Changes in Exchange Rate and Stock Returns in 
Thailand", Chulalongkorn Business Review, 140: 32-55, Apr.2014-Jun.2014, 
(Budsaratragoon, P., Deepentham, T.).   
 

"Applying Developed-Country Regulation in Emerging Markets: An Analysis of Thai Insider 
Trading", Accounting and Finance, 52(4): 1013-1039, Dec.2012, (Budsaratragoon, P., 
Lhaopadchan, S., Hillier, D.).   
 

"Allowing Flexible Personal Savings and Investment Choices in Public Sector Pension 
Plans Implications from an Emerging Economy", Accounting, Accountability and 
Performance Journal, 17(1 & 2): 1-21, 2012, (Budsaratragoon, P., Lhaopadchan, S., 
Chlacher, I., Hillier, D., Hodgson, A.).   
 

"Institutional Shareholder Activism and Limited Investor Attention", Review of Behavioral 
Finance, 2(2): 106-125, Sep.2010, (Budsaratragoon, P., Lhaopadchan, S., Hillier, D.).   
 

"Asia's Corporate Governance", Chulalongkorn Business Review, 115-116Jun.2008, 
(Budsaratragoon, P.).   
 

"Information Searching and Securities Analyst's Problem-solving Skill", Chulalongkorn 
Review, Aug.2007, (Budsaratragoon, P., and Tangmanee, C.).   
 

"Securities analysis’ information seeking Pattern and problem-solving skill", Maruey 
Knowledge and Resource Centre, the Stock Exchange of Thailand, May.2007   
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"The Pricing of Foreign Exchange Risk in Segmented Thai Stock Market.”", Chulalongkorn 
Review, 25(97): 43-63, Jul.2003-Sep.2003, (Tirapat, S., Budsaratragoon, P.).   
 
Peer-Reviewed Academic/Professional Meeting Proceedings  
"Corporate Governance, Corporate Insider Trading and Idiosyncratic Risk: US 
Evidence"International Conference on Corporate Governance & Strategic Management 
(ICGSM 2014), United Kingdom Apr.2014, (Budsaratragoon, P., Hillier, D., Lhaopadchan, 
S.).   
 

"Does Corporate Governance Improve Transparency in Emerging Markets?"International 
Conference on Corporate Governance & Strategic Management (ICGSM 2014), United 
Kingdom Apr.2014, (Budsaratragoon, P., Hillier, D., Lhaopachan, S.).   
 

"Personal Investment Decisions in Emerging Markets: Evidence from the Thai Government 
Pension Fund"The 8th Asian Business Research Conference, Novotel, Bangkok, Thailand 
Apr.2013, (Budsaratragoon, P., Lhaopadchan, S., Clacher, I., Hillier, D., Hodgson, A.).   
 

"Corporate Governance from Asian Perspective", Proceeding of the International IIA 
Conference, Chicago, USA Jul.2012, (Busaratragoon, P.).   
 

"Real Options Approach to Estimate Financial Benefit of Advanced Process Control"2012 
IEEE/SICE International Symposium on System Integration (SII), 829-834, Kyushu 
University, Fukuoka, Japan 2012, (Asawachatroj, A., Banjerdpongchai, D., Busaratragoon, 
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"Thai Capital Market Integration Using Relevant Assets"Proceeding of the 8th Pacific Basin 
Finance, Economics and Accounting and The 2nd ADSGM International Conference, 
39Jun.2000, (Tirapat, S.,and Budsaratragoon, P.).   
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"Financial Derivatives: Pricing and Applying",2ndEdition, Chulalongkorn University 
Press,2020, (Budsaratragoon P., Seelajaroen, R.).   
 

"Financial Derivatives: Pricing and Applying",1stEdition, Chinda Sarn Press Co., Ltd.,2017, 
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"Agricultural Futures Contracts and Their Applications", 2009, (Budsaratragoon, P.). 
 

"CISA II Certified Investment and Securities Analyst Program",1Edition, Stock Exchange of 
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"Derivative Investment for CISA level II",2008, (Budsaratragoon, Pornanong).   
 

"Tutourial Book for CISA I Certified Investment and Securities Analyst Program on 
deriivatives",1Edition, Stock Exchange of Thailand,2008, (Budsaratragoon, Pornanong).   
 

"Derivative Investment for CISA level I",2007, (Budsaratragoon, P.).   
 

"Fundamentals of Investment and Application",2Edition, Chulalongkorn University Book 
Center, Bangkok,2006, (Budsaratragoon, P.).   
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