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1. ª√–‡∑»‰∑¬°—∫°“√‡ªî¥‡ √’¿“§°“√‡ß‘π√–À«à“ßª√–‡∑»

¿“§°“√‡ß‘π√–À«à“ßª√–‡∑»‰¥â¡’°“√‡ª≈’Ë¬π·ª≈ß ·≈–‡æ‘Ë¡§«“¡ ”§—≠¢÷ÈπÕ¬à“ß¡“°µàÕ
°“√æ—≤π“∑“ß‡»√…∞°‘®¢Õßª√–‡∑»‰∑¬„πªí®®ÿ∫—π §«“¡‡™◊ËÕ¡‚¬ß√–À«à“ß¿“§‡»√…∞°‘®µà“ß Ê
·≈–¿“§°“√‡ß‘π¢Õßª√–‡∑» °—∫¿“§°“√‡ß‘π√–À«à“ßª√–‡∑»‡ªìπ ‘Ëß ”§—≠∑’Ë ‰¡àÕ“®¡Õß¢â“¡‰¥â‚¥¬
‡©æ“–Õ¬à“ß¬‘Ëß°—∫°“√‡ª≈’Ë¬π·ª≈ß∑’Ë‡°‘¥¢÷ÈπÕ¬à“ß√«¥‡√Á«„πªí®®ÿ∫—π ·≈–°”≈—ß®–‡°‘¥¢÷Èπ„πÕπ“§µ
Õ—π„°≈â °“√‡æ‘Ë¡¢÷Èπ¢Õßª√‘¡“≥°“√§â“ °“√≈ß∑ÿπ¢Õßª√–‡∑»‡π◊ËÕß®“°·π«‚πâ¡¢Õß°“√‡ªî¥
‡ √’∑“ß°“√§â“„πªí®®ÿ∫—π∑—Èß„π≈—°…≥–¢Õß°“√∑”§«“¡µ°≈ß√–¥—∫∑«‘¿“§’ (Bilateral Agreement)
¿Ÿ¡‘¿“§ (Regional Agreement) ·≈–æÀÿ¿“§’ (Multilateral Agreement) ∑”„Àâ‡°‘¥§«“¡
µâÕß°“√°“√∫√‘°“√∑“ß°“√‡ß‘π√–À«à“ßª√–‡∑»‡æ‘Ë¡¡“°¢÷ÈπÕ¬à“ßÀ≈’°‡≈’Ë¬ß‰¡à‰¥â

°“√‡ªî¥‡ √’∑“ß°“√‡ß‘π¡’º≈°√–∑∫∑’Ë√ÿπ·√ß √«¥‡√Á« ·≈–°«â“ß¢«“ß ‡π◊ËÕß®“°¿“§
°“√‡ß‘π¡’§«“¡‡™◊ËÕ¡‚¬ß°—∫∑ÿ° Ê ¿“§‡»√…∞°‘®¢Õßª√–‡∑» Õ¬à“ß‰√°Áµ“¡ °“√‡ªî¥‡ √’∑“ß°“√‡ß‘π

Abstract

Empirically, it is not clear how deep Thailand has been liberalized
her financial sector although it has deem important for Thailand further
stage of economic development. The financial crisis in 1997 has taught us
lessons not only for Thailand but also other developing countries how crucial
the financial sector is for economic development and how dangerous it is not
to liberalize carefully enough. Inconsistency in financial liberalization policies
was pointed out as a reason causing large negative impacts on the economy.
Notwithstanding, the increasing role of international financial sector in the
nationûs economic performance suggests that, over the past decade, the Bank of
Thailand (BOT) has been gradually pursuing its policy in financial sector
reformed and financial liberalization. This study also shows small impacts
of financial liberalization on economic growth and stability. It would be
very important to carefully consider the consistency of financial liberalization
policies and processes. Therefore, the roles of government in financial
liberalization for Thailand should emphasis more on welfare improvement
by taking into account the benefits from increasing efficiency in resources
allocation, particularly capital which is the nationûs scarce resource, together
with higher costs of more financial volatility due to freer international
capital movements.
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¡’§«“¡®”‡ªìπµàÕ°“√æ—≤π“∑’Ë¬—Ëß¬◊π¢Õßª√–‡∑»‡π◊ËÕß®“°°“√æ—≤π“ª√–‡∑»µâÕßÕ“»—¬‡ß‘π∑ÿπ
®“°µà“ßª√–‡∑» ª√–°Õ∫°—∫ª√–‡∑»‰∑¬‡ªìπª√–‡∑»∑’Ë¡’¿“§‡»√…∞°‘®√–À«à“ßª√–‡∑»§‘¥‡ªìπ
 —¥ à«π∑’Ë Ÿß¢Õß√“¬‰¥âª√–™“™“µ‘ ¥—ßπ—Èπ °“√‡ªî¥‡ √’∑“ß°“√‡ß‘π®÷ßµâÕß¡’§«“¡√–¡—¥√–«—ß
‡æ◊ËÕ‡ªìπ°“√À≈’°‡≈’Ë¬ß À√◊Õ≈¥º≈°√–∑∫„π∑“ß≈∫∑’Ë ‰¡à®”‡ªìπ

§«“¡¡’ª√– ‘∑∏‘¿“æ¢Õß¿“§°“√‡ß‘π√–À«à“ßª√–‡∑»‡ª√’¬∫‡∑’¬∫°—∫ª√– ‘∑∏‘¿“æ„π
√–¥—∫ “°≈ ª√–‡∑»‰∑¬¬—ß¡’§«“¡®”‡ªìπµâÕßª√—∫‡ª≈’Ë¬π√–∫∫°“√‡ß‘π¿“¬„πª√–‡∑»À≈“¬
ª√–°“√‡æ◊ËÕ„Àâ “¡“√∂√Õß√—∫°“√‡ª≈’Ë¬π·ª≈ß∑’Ë®–‡°‘¥¢÷Èπ Õ¬à“ß‰√°Áµ“¡ °“√‡ªî¥‡ √’∑“ß°“√‡ß‘π
¡‘‰¥âÀ¡“¬∂÷ß°“√¬Õ¡√—∫¡“µ√∞“π°“√ªØ‘∫—µ‘„π√–¥—∫ “°≈∑ÿ°ª√–°“√‡π◊ËÕß®“°ª√–‡∑»‰∑¬
¬—ß¡’§«“¡·µ°µà“ßÕ¬Ÿà¡“°„πæ—≤π“°“√¢Õß¿“§°“√‡ß‘π‚¥¬‡©æ“–Õ¬à“ß¬‘Ëß‡¡◊ËÕ‡ª√’¬∫‡∑’¬∫°—∫
¿“§°“√‡ß‘π¢Õßª√–‡∑»æ—≤π“·≈â« πÕ°®“°π’È °“√‡æ‘Ë¡Õß»“¢Õß°“√‡ªî¥‡ √’ (Degree of
Liberalization) ∑“ß°“√‡ß‘π„π∑“ßµ√ß À√◊Õ∑“ßÕâÕ¡‡∑à“°—∫‡ªìπ°“√‡ªî¥√—∫§«“¡‡ ’Ë¬ß∑’Ë‡°‘¥¢÷Èπ
®“°§«“¡º—πº«π¢Õßµ—«·ª√„πµà“ßª√–‡∑» ·≈–≈¥∫∑∫“∑¢Õßπ‚¬∫“¬∑“ß‡»√…∞°‘®¢Õß
ª√–‡∑» (∑—Èßπ‚¬∫“¬°“√§≈—ß ·≈–π‚¬∫“¬°“√‡ß‘π) ‚¥¬‡©æ“–Õ¬à“ß¬‘Ëßπ‚¬∫“¬°“√‡ß‘π π‚¬∫“¬
Õ—µ√“·≈°‡ª≈’Ë¬π ·≈–°“√°”°—∫¥Ÿ·≈ µ≈Õ¥®π°“√§«∫§ÿ¡°√–· °“√‰À≈‡¢â“-ÕÕ°¢Õß‡ß‘π ®÷ß‡ªìπ
∫∑∫“∑¢Õß¿“§√—∞∑’Ë®–µâÕß„Àâ§«“¡ ”§—≠·≈–√–¡—¥√–«—ß‡ªìπæ‘‡»…

µ≈“¥‡ß‘π ·≈–µ≈“¥∑ÿπ¡’∫∑∫“∑∑’Ë ”§—≠µàÕ°“√æ—≤π“ª√–‡∑» §«“¡®”‡ªìπ¢Õß°“√
æ—≤π“µ≈“¥‡ß‘π·≈–µ≈“¥∑ÿπ‡æ◊ËÕ„Àâ “¡“√∂√Õß√—∫°“√‡ªî¥‡ √’∑“ß°“√‡ß‘π‰¥â‡ªìπ ‘Ëß∑’ËÀ≈’°‡≈’Ë¬ß
‰¥â¬“° Õ¬à“ß‰√°Áµ“¡ °“√¥”‡π‘ππ‚¬∫“¬∑“ß°“√‡ß‘π∑’Ë‡°’Ë¬«¢âÕß°—∫¿“§°“√‡ß‘π√–À«à“ßª√–‡∑»
§«√®–‰¥â¡’§«“¡√–¡—¥√–«—ß ·≈–§”π÷ß∂÷ßº≈°√–∑∫∑’ËÕ“®‡°‘¥¢÷Èπ®“°°“√‡ª≈’Ë¬π·ª≈ß¥—ß°≈à“«
√—∞‚¥¬∏π“§“√·Ààßª√–‡∑»‰∑¬ (∏ª∑.) ‰¥â¡’°“√‡ª≈’Ë¬π·ª≈ß‡æ◊ËÕ‡æ‘Ë¡ª√– ‘∑∏‘¿“æ„πµ≈“¥
°“√‡ß‘π¢Õßª√–‡∑»‚¥¬°“√‡æ‘Ë¡‡ √’¿“æ (À√◊Õ‡æ‘Ë¡°“√·¢àß¢—π) „Àâ°—∫µ≈“¥°“√‡ß‘π¢Õßª√–‡∑»
„πÀ≈“¬·ßà¡ÿ¡ ·≈–‰¥âºàÕπ§≈“¬ À√◊Õ¬°‡≈‘°°Æ‡°≥±å¢âÕ∫—ß§—∫∑’Ë‡ªìπÕÿª √√§µàÕ°“√æ—≤π“µ≈“¥
°“√‡ß‘π ‡™àπ °“√¢¬“¬¢Õ∫‡¢µ¢Õß∏ÿ√°√√¡∑’Ë “¡“√∂¥”‡π‘π°“√‰¥â¢Õß ∂“∫—π°“√‡ß‘π‚¥¬‡©æ“–
Õ¬à“ß¬‘Ëß∏π“§“√æ“≥‘™¬å °“√¬°‡≈‘°‡æ¥“π¥Õ°‡∫’È¬‡ß‘π°Ÿâ ·≈–‡ß‘πΩ“° ∑”„ÀâÕ—µ√“¥Õ°‡∫’È¬‡ß‘πΩ“°
·≈– ‘π‡™◊ËÕ¡’°“√ª√—∫∫àÕ¬§√—Èß°«à“„πÕ¥’µ ·≈– –∑âÕπ ¿“«–¢Õßµ≈“¥°“√‡ß‘π‰¥â¥’¢÷Èπ ª°√≥å
«‘™¬“ππ∑å (2537)  √ÿª‡ªÑ“À¡“¬À≈—°¢Õß¡“µ√°“√‡ªî¥‡ √’∑“ß°“√‡ß‘π‡ªìπ 2 ª√–°“√ ”§—≠ ¥—ßπ’È

1. µâÕß°“√‡æ‘Ë¡°“√·¢àß¢—π„πµ≈“¥°“√‡ß‘π„Àâ¡“°¢÷Èπ‡æ◊ËÕº≈—°¥—π„Àâ¡’°“√‡æ‘Ë¡ª√– ‘∑∏‘¿“æ
„π°“√„™â∑√—æ¬“°√∑“ß‡»√…∞°‘®¢Õßª√–‡∑» ‡¡◊ËÕ°“√·¢àß¢—π¡’¡“°¢÷Èπ ·≈–°≈‰°µ≈“¥ “¡“√∂
∑”ß“π‰¥âÕ¬à“ß‡µÁ¡∑’Ë °“√„™â∑√—æ¬“°√¢Õßª√–‡∑»°Á®–¡’ª√– ‘∑∏‘¿“æ¥’¢÷Èπ ∑”„ÀâºŸâ∫√‘‚¿§ (ºŸâ„™â
∫√‘°“√∑“ß°“√‡ß‘π) ‰¥â√—∫ª√–‚¬™πå Ÿß ÿ¥

2. °“√ºàÕπ§≈“¬¡“µ√°“√§«∫§ÿ¡°“√ª√‘«√√µ‡ß‘πµ√“ ¡’π—¬§√Õ∫§≈ÿ¡°“√ºàÕπ§≈“¬
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°Æ√–‡∫’¬∫∑’Ë§«∫§ÿ¡°“√ ◊́ÈÕ¢“¬ ·≈–®—¥ àß‡ß‘πµ√“µà“ßª√–‡∑» ‚¥¬‡ªî¥™àÕß„Àâ¿“§∏ÿ√°‘®‡Õ°™π
 “¡“√∂‡¢â“∂÷ß·À≈àß‡ß‘π∑ÿπµà“ßª√–‡∑»‰¥â¡“° ·≈– –¥«°¢÷Èπ‡ªìπÕ’°¡“µ√°“√Àπ÷Ëß∑’Ë®–‡ √‘¡
Àπÿπ„Àâ‡°‘¥°“√·¢àß¢—π ”À√—∫µ≈“¥°“√‡ß‘π„πª√–‡∑» ·≈–¬—ß “¡“√∂ªÑÕß°—π°“√ºŸ°¢“¥Õ”π“®
µ≈“¥‚¥¬ ∂“∫—π°“√‡ß‘π¿“¬„πª√–‡∑»´÷ËßÕ“®‡°‘¥¢÷Èπ®“°°“√√«¡°≈ÿà¡ À√◊Õ‚¥¬‚§√ß √â“ß¢Õß
µ≈“¥°“√‡ß‘π∑’Ë‡ªìπÕ¬Ÿà °“√¡’Õ”π“®ºŸ°¢“¥„πµ≈“¥°“√‡ß‘π‰¡à«à“®–‚¥¬ ∂“∫—π°“√‡ß‘π¿“¬„π
ª√–‡∑» À√◊Õ ∂“∫—π°“√‡ß‘π®“°µà“ßª√–‡∑»≈â«π‰¡à àßº≈¥’µàÕºŸâ∫√‘‚¿§ ·≈–ª√– ‘∑∏‘¿“æ°“√
®—¥ √√∑√—æ¬“°√¢Õßª√–‡∑»

ª√–‡∑»‰∑¬‰¥â¡’°“√°”Àπ¥·π«∑“ß ”À√—∫π‚¬∫“¬°“√‡ªî¥‡ √’∑“ß°“√‡ß‘πæÕ √ÿª‰¥â
‡ªìπ 4 ·π«∑“ß §◊Õ

1. °“√ºàÕπ§≈“¬¢âÕ®”°—¥‡°’Ë¬«°—∫Õ—µ√“¥Õ°‡∫’È¬ °“√§«∫§ÿ¡ª√‘«√√µ‡ß‘πµ√“ °“√∫√‘À“√
 ‘π∑√—æ¬å·≈–°“√‡ªî¥ “¢“¢Õß ∂“∫—π°“√‡ß‘π ·≈–°“√¢¬“¬¢Õ∫‡¢µ°“√ª√–°Õ∫∏ÿ√°‘®
¢Õß ∂“∫—π°“√‡ß‘π „π à«ππ’È∏π“§“√·Ààßª√–‡∑»‰∑¬‰¥â¡’°“√¥”‡π‘π°“√‡ªìπ≈”¥—∫ ‰¥â·°à
°“√¬°‡≈‘°‡æ¥“πÕ—µ√“¥Õ°‡∫’È¬‡ß‘πΩ“° ·≈–‡ß‘π°Ÿâ °“√Õπÿ≠“µ„Àâ ∂“∫—π°“√‡ß‘π‚¥¬‡©æ“–
∏π“§“√æ“≥‘™¬åª√–°Õ∫∏ÿ√°‘®„π¢Õ∫‡¢µ∑’Ë°«â“ß¢÷Èπ¥—ß®–‡ÀÁπ‰¥â®“°°“√æ—≤π“°“√¢Õß
∏π“§“√æ“≥‘™¬å„πªí®®ÿ∫—π∑’Ë¡ÿàß‰ª Ÿà°“√‡ªìπ Universal Banking

2. ª√—∫ª√ÿß°“√°”°—∫¥Ÿ·≈ ·≈–µ√«® Õ∫ ∂“∫—π°“√‡ß‘π ‡æ◊ËÕ‡ªìπ°“√ªÑÕß°—π§«“¡‡ ’¬À“¬
∑’Ë√ÿπ·√ß®“°°“√¢“¥‡ ∂’¬√¿“æ∑“ß°“√‡ß‘π¢Õßª√–‡∑» ∏ª∑. ®”‡ªìπµâÕß¡’¡“µ√°“√„π°“√
§«∫§ÿ¡¥Ÿ·≈ ∂“∫—π°“√‡ß‘πÕ¬à“ß„°≈â™‘¥ „π¢≥–‡¥’¬«°—πµâÕß„Àâ ∂“∫—π°“√‡ß‘π¡’§«“¡¬◊¥À¬ÿàπ„π
°“√¥”‡π‘π∏ÿ√°‘®¥â«¬ °“√§«∫§ÿ¡∑’Ë¡“°‡°‘π‰ªÕ“®‡°‘¥º≈‡ ’¬„π·ßà¢Õß°“√≈¥°“√·¢àß¢—π„πµ≈“¥
°“√‡ß‘π¢Õßª√–‡∑» ∑”„Àâ‡°‘¥°“√ºŸ°¢“¥¢Õß ∂“∫—π°“√‡ß‘π ºŸâ„™â∫√‘°“√∑“ß°“√‡ß‘π ÷́Ëß à«π„À≠à
‡ªìπª√–™“™π‰¡à‰¥â√—∫°“√∫√‘°“√∑’Ë¡’§ÿ≥¿“æ ·≈–¡’§à“„™â®à“¬ Ÿß

3. æ—≤π“µ√“ “√°“√‡ß‘π ·≈–∫√‘°“√∑“ß°“√‡ß‘π ¡’°“√æ—≤π“µ≈“¥∑ÿπ ‰¥â·°à µ≈“¥
À≈—°∑√—æ¬å·Ààßª√–‡∑»‰∑¬ µ≈“¥µ√“ “√Àπ’È √«¡∑—Èß°“√æ—≤π“µ√“ “√∑“ß°“√‡ß‘π ·≈–µ≈“¥
µ√“ “√Õπÿæ—π∏å

4. æ—≤π“√–∫∫°“√™”√–‡ß‘π„Àâ –¥«°¢÷Èπ ¡’µâπ∑ÿπµË” ·≈–¡’ª√– ‘∑∏‘¿“æ¡“°¢÷Èπ „π à«ππ’È
‰¥â¡’°“√π”√–∫∫°“√™”√–‡ß‘π Baht Net ‡¢â“¡“„™â´÷Ëßªí®®ÿ∫—π¡’°“√™”√–‡ß‘πºà“π√–∫∫ Baht Net
‡æ‘Ë¡¡“°¢÷Èπ‡ªìπ≈”¥—∫

∑‘»∑“ß°“√‡ªî¥‡ √’∑“ß°“√‡ß‘π¢Õß‰∑¬‰¥â¡’°“√¥”‡π‘π°“√„π 2 ¡‘µ‘∑—Èß∑“ß°«â“ß·≈–≈÷°
„π∑“ß°«â“ß À¡“¬∂÷ß °“√‡æ‘Ë¡ À√◊Õ¢¬“¬¢Õ∫‡¢µ¢Õß∏ÿ√°√√¡∑“ß°“√‡ß‘π√–À«à“ßª√–‡∑»∑’Ë
 “¡“√∂¥”‡π‘π°“√‰¥â ‡™àπ °“√Õπÿ≠“µ„Àâ ∂“∫—π°“√‡ß‘πª√–°Õ∫∏ÿ√°‘®ª√–‡¿∑«‘‡∑»∏π°‘® (Bangkok
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International Banking Facilities: BIBF)1 „π∑“ß≈÷° À¡“¬∂÷ß °“√≈¥Õÿª √√§ À√◊Õ¢âÕ®”°—¥
„π°“√§«∫§ÿ¡°“√∑”∏ÿ√°√√¡∑“ß°“√‡ß‘π√–À«à“ßª√–‡∑»„Àâ‡À≈◊ÕπâÕ¬≈ß ÷́Ëß®–¡’§«“¡‡™◊ËÕ¡‚¬ß
°—∫°“√°”°—∫¥Ÿ·≈¢Õß∏π“§“√·Ààßª√–‡∑»‰∑¬

°“√‡ª≈’Ë¬π·ª≈ß¢Õß√–∫∫°“√‡ß‘π‚≈°¡’º≈°√–∑∫∑—Èß∑“ßµ√ß·≈–∑“ßÕâÕ¡°—∫√–∫∫
°“√‡ß‘π¿“¬„πª√–‡∑» ‡¡◊ËÕæ‘®“√≥“®“°Õ¥’µ∂÷ßªí®®ÿ∫—π ª√–‡∑»‰∑¬¡’°“√‡ªî¥‡ √’¡“°¢÷Èπ‡ªìπ
≈”¥—∫ °“√‡ªî¥‡ √’∑“ß°“√‡ß‘π‡∑à“°—∫‡ªìπ°“√„Àâ§«“¡ ”§—≠°—∫¿“§°“√‡ß‘π√–À«à“ßª√–‡∑»
¡“°¢÷Èπ‡¡◊ËÕ‡ª√’¬∫‡∑’¬∫°—∫∫∑∫“∑¢Õß°“√¥”‡π‘ππ‚¬∫“¬°“√‡ß‘πµàÕ‡ ∂’¬√¿“æ∑“ß‡»√…∞°‘®
·≈–‡ ∂’¬√¿“æ∑“ß°“√‡ß‘π¢Õßª√–‡∑» §«“¡ “¡“√∂¢Õß°“√„™âπ‚¬∫“¬°“√‡ß‘π„Àâ‡°‘¥‡ ∂’¬√¿“æ
∑“ß°“√‡ß‘π ·≈–‡ ∂’¬√¿“æ∑“ß‡»√…∞°‘®Õ“®≈¥≈ß®“°°“√‡ªî¥°«â“ß∑“ß°“√‡ß‘π (Financial
Deregulation) À√◊Õ°“√‡ªî¥‡ √’∑“ß°“√‡ß‘π (Financial Liberalization) ‡π◊ËÕß®“°º≈°√–∑∫
À√◊ÕÕ‘∑∏‘æ≈¢Õßµ—«·ª√„πµà“ßª√–‡∑» °“√»÷°…“À≈“¬™‘Èπ∑’Ë π—∫ πÿπ°“√‡ªî¥‡ √’∑“ß°“√‡ß‘π
Õ∏‘∫“¬«à“°“√‡ªî¥‡ √’∑“ß°“√‡ß‘π‡ªìπ°“√™à«¬‡æ‘Ë¡‡ ∂’¬√¿“æ∑“ß°“√‡ß‘π ·≈–‡»√…∞°‘®¢Õß
ª√–‡∑»∑’Ë¡’µâπ∑ÿπµË”°«à“·µà¡’ª√– ‘∑∏‘¿“æ Ÿß°«à“„π°“√Õ“»—¬π‚¬∫“¬°“√‡ß‘πÕ¬à“ß‡¥’¬«‚¥¬
„Àâ‡Àµÿº≈«à“ °“√‡ªî¥‡ √’∑“ß°“√‡ß‘π‡ªìπ°“√‡ªî¥‚Õ°“ „Àâ “¡“√∂°√–®“¬§«“¡‡ ’Ë¬ß (Risk
Diversification) ‰¥â¥’¢÷Èπ ·≈–§«“¡‡ ’Ë¬ß∑“ß°“√‡ß‘π°Á®– “¡“√∂≈¥≈ß‰¥â®“°°“√∫√‘À“√
§«“¡‡ ’Ë¬ß∑’Ë¡’ª√– ‘∑∏‘¿“æ Õ¬à“ß‰√°Áµ“¡ √–∫∫°“√‡ß‘π¢Õßª√–‡∑»°”≈—ßæ—≤π“ À√◊Õ·¡â·µà°≈ÿà¡
ª√–‡∑»°”≈—ßæ—≤π“∑’Ë¡’»—°¬¿“æ¥’ (Emerging Market) ¬—ß¡’°“√æ—≤π“¢Õßµ≈“¥°“√‡ß‘π (∑—Èß
µ≈“¥‡ß‘π ·≈–µ≈“¥∑ÿπ) ∑’Ë ‰¡à ¡∫Ÿ√≥å ´÷Ëß„π™à«ß‡«≈“¢Õß°“√ àßºà“π (Transition Period) ‡ªìπ
™à«ß‡«≈“∑’Ëª√–‡∑»‡À≈à“π’È¡’§«“¡‡ª√“–∫“ß¡“°µàÕ§«“¡º—πº«π∑’Ë‡°‘¥¢÷Èπ„πµ≈“¥°“√‡ß‘π√–À«à“ß
ª√–‡∑» ®÷ß¬—ß¡’§«“¡®”‡ªìπµâÕß¡’°“√°”°—∫¥Ÿ·≈Õ¬à“ß„°≈â™‘¥‚¥¬¿“§√—∞ (‡ªî¥¡“°‡°‘π‰ª ‡√Á«‡°‘π‰ª
À√◊Õ‰¡à)

2. °“√¥”‡π‘π°“√‡ªî¥‡ √’∑“ß°“√‡ß‘π

≈”¥—∫¢Õß°“√‡ªî¥‡ √’∑“ß°“√‡ß‘π (Financial liberalization sequencing) ¡’§«“¡
 ”§—≠Õ¬à“ß¬‘ËßµàÕ°“√¥”‡π‘ππ‚¬∫“¬‡ªî¥‡ √’∑“ß°“√‡ß‘π‡π◊ËÕß®“°°“√¥”‡π‘ππ‚¬∫“¬‡ªî¥‡ √’
∑“ß°“√‡ß‘π∑’Ë ‰¡à Õ¥§≈âÕß°—π®–∑”„Àâ‡°‘¥º≈°√–∑∫∑’Ë√ÿπ·√ßµàÕ√–∫∫‡»√…∞°‘® ‡™àπ °“√¬Õ¡√—∫
¡“µ√°“√¢âÕ 8 ¢Õß°Õß∑ÿπ°“√‡ß‘π√–À«à“ßª√–‡∑» (IMF) ‚¥¬ª√“»®“°°“√‡ªî¥„ÀâÕ—µ√“
·≈°‡ª≈’Ë¬π “¡“√∂‡ª≈’Ë¬π·ª≈ß‰¥â¡“°¢÷Èπ‡æ◊ËÕ™–≈Õ ·≈–≈¥§«“¡√ÿπ·√ß¢Õß°“√‰À≈‡¢â“ ·≈–
ÕÕ°¢Õß‡ß‘π∑ÿπ ª°√≥å «‘™¬“ππ∑å (2543) ¬È”∂÷ß§«“¡ ”§—≠¢Õß§«“¡ Õ¥§≈âÕß√–À«à“ß
π‚¬∫“¬°“√‡ªî¥‡ √’∑“ß°“√‡ß‘π ·≈–π‚¬∫“¬°“√‡ß‘π¿“¬„πª√–‡∑»«à“«‘°ƒµ‘°“√≥å∑“ß°“√‡ß‘π„π

1 ª°√≥å (2537) «‘‡∑»∏π°‘® ‡ªìπ∫√‘°“√∑“ß°“√‡ß‘πª√–‡¿∑Àπ÷Ëß∑’Ë ∂“∫—π°“√‡ß‘π¿“¬„πª√–‡∑»™à«¬µ‘¥µàÕ ·≈–
®—¥À“ ‘π‡™◊ËÕ®“°µà“ßª√–‡∑»„Àâ·°à≈Ÿ°§â“„πª√–‡∑»‰∑¬ ·≈–µà“ßª√–‡∑»
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64
ª√–‡∑»‰∑¬°—∫°“√‡ªî¥‡ √’¿“§°“√‡ß‘π√–À«à“ßª√–‡∑»

ªï 2540 ‡°‘¥¢÷Èπ®“°¢âÕº‘¥æ≈“¥Õ¬à“ßπâÕ¬ 3 ª√–°“√∑’Ë‡°’Ë¬«¢âÕß°—∫°“√¥”‡π‘ππ‚¬∫“¬°“√‡ß‘π
√–À«à“ßª√–‡∑» ‰¥â·°à (1) °“√‡ªî¥„Àâ‡ß‘π∑ÿπ®“°µà“ßª√–‡∑»‰À≈‡¢â“ÕÕ°‰¥âÕ¬à“ß‡ √’„π¢≥–∑’Ë¬—ß
µ√÷ßÕ—µ√“·≈°‡ª≈’Ë¬π„Àâ¡’°“√‡§≈◊ËÕπ‰À«„π°√Õ∫·§∫Ê (2) §«“¡‰¡àæ√âÕ¡¢Õß ∂“∫—π∑“ß°“√‡ß‘π
¿“¬„πª√–‡∑»„π°“√√Õß√—∫°“√‡ª≈’Ë¬π·ª≈ß∑“ß°“√‡ß‘π∑’Ë‡°‘¥¢÷Èπ ·≈– (3) °“√¢“¥ª√– ‘∑∏‘¿“æ
„π°“√°”°—∫¥Ÿ·≈ ∂“∫—π°“√‡ß‘π

°“√‡ªî¥‡ √’∑“ß°“√‡ß‘π√«¡∂÷ß°“√‡ª≈’Ë¬π·ª≈ß„π√–∫∫°“√‡ß‘π¢Õßª√–‡∑»¡’º≈°√–∑∫
‚¥¬µ√ßµàÕª√– ‘∑∏‘¿“æ°“√®—¥ √√∑√—æ¬“°√¢Õßª√–‡∑» ‡π◊ËÕß®“°√–∫∫°“√‡ß‘π‡ªìπ°≈‰°∑’Ë
‡™◊ËÕ¡‚¬ß∏ÿ√°√√¡µà“ß Ê ∑’Ë‡°‘¥¢÷Èπ„π√–∫∫‡»√…∞°‘®„π√Ÿª¢Õß°“√„Àâ∫√‘°“√∑“ß°“√‡ß‘π∑’Ë ”§—≠
‡™àπ √–∫∫°“√™”√–‡ß‘π °≈‰°¢Õßµ≈“¥°“√‡ß‘π„π°“√°”Àπ¥Õ—µ√“¥Õ°‡∫’È¬´÷Ëß‡ªìπªí®®—¬ ”§—≠
„π°“√æ‘®“√≥“‡æ◊ËÕ®—¥ √√∑√—æ¬“°√‰ª¬—ß¿“§‡»√…∞°‘®µà“ß Ê ¢Õßª√–‡∑»

 ”À√—∫°“√»÷°…“π’È®–¡ÿàß„Àâ§«“¡ ”§—≠„π 2 ª√–‡¥Áπ §◊Õ (1) ª√–‡∑»‰∑¬¡’°“√
‡ª≈’Ë¬π·ª≈ß„π°“√‡ªî¥‡ √’∑“ß°“√‡ß‘π„π√–¥—∫„¥ ·≈– (2) °“√‡ªî¥°«â“ß∑“ß°“√‡ß‘π¢Õß‰∑¬ àß
º≈°√–∑∫µàÕ¿“§‡»√…∞°‘®¢Õßª√–‡∑»Õ¬à“ß‰√ ‚¥¬®–æ‘®“√≥“„π 2 ª√–‡¥Áπ §◊Õ º≈°√–∑∫
µàÕ‡ ∂’¬√¿“æ∑“ß‡»√…∞°‘®¥â“π°“√‡®√‘≠‡µ‘∫‚µ∑“ß‡»√…∞°‘® °“√‡ª≈’Ë¬π·ª≈ß¢Õß√“§“
(Õ—µ√“‡ß‘π‡øÑÕ) ·≈–°“√‡ª≈’Ë¬π·ª≈ß¢ÕßÕ—µ√“·≈°‡ª≈’Ë¬π ·≈–º≈°√–∑∫µàÕ°“√‡®√‘≠‡µ‘∫‚µ¢Õß
¿“§‡»√…∞°‘®µà“ß Ê ‰¥â·°à ¿“§°“√‡°…µ√ ¿“§°“√º≈‘µ ·≈–¿“§°“√‡ß‘π

3. °“√∑¥ Õ∫§«“¡ —¡æ—π∏å‡™‘ß¥ÿ≈¬¿“æ√–¬–¬“«

°“√‡ªî¥‡ √’∑“ß°“√‡ß‘π¡’º≈∑”„Àâ‡°‘¥§«“¡‡™◊ËÕ¡‚¬ß√–À«à“ß√–∫∫‡»√…∞°‘®¿“¬„π ·≈–
µà“ßª√–‡∑»¡“°¢÷Èπ §«“¡ —¡æ—π∏å‡™‘ß¥ÿ≈¬¿“æ√–À«à“ßµ—«·ª√∑“ß‡»√…∞°‘®¡À¿“§®÷ß “¡“√∂π”
¡“„™â‡æ◊ËÕ∑¥ Õ∫À“√–¥—∫¢Õß°“√‡ªî¥‡ √’∑“ß°“√‡ß‘π‰¥â ‚¥¬æ‘®“√≥“®“°§«“¡ —¡æ—π∏å‡™‘ß
¥ÿ≈¬¿“æ„π√–¬–¬“«¢ÕßÕ—µ√“¥Õ°‡∫’È¬¿“¬„πª√–‡∑»°—∫Õ—µ√“¥Õ°‡∫’È¬µà“ßª√–‡∑» Phylaktis
(1999) «‘‡§√“–Àåµ≈“¥∑ÿπ¢Õß°≈ÿà¡ª√–‡∑» Pacific Basin 6 ª√–‡∑» ª√–°Õ∫¥â«¬  ‘ß§‚ª√å
¡“‡≈‡´’¬ ŒàÕß°ß ‡°“À≈’ ‰µâÀ«—π ·≈–≠’ËªÿÉπ «à“¡’§«“¡‡™◊ËÕ¡‚¬ß°—πÕ¬à“ß‰√‚¥¬æ‘®“√≥“®“°§«“¡
 —¡æ—π∏å‡™‘ß¥ÿ≈¬¿“æ„π√–¬–¬“«¢ÕßÕ—µ√“¥Õ°‡∫’È¬∑’Ë·∑â®√‘ß ·≈–Õ—µ√“°“√ª√—∫µ—«¢ÕßÕ—µ√“¥Õ°‡∫’È¬
∑’Ë·∑â®√‘ß (Speed of adjustment) ‡¢â“ Ÿà¥ÿ≈¬¿“æ„π√–¬–¬“«‡¡◊ËÕ¡’ ‘Ëß°√–∑∫ À√◊Õ°“√√∫°«π∑’Ë‰¡à
§“¥§‘¥ (Shocks) ´÷Ëß‡ªìπ¥—™π’Àπ÷Ëß∑’Ë„™â«—¥§«“¡ —¡æ—π∏å√–À«à“ßµ≈“¥∑ÿπ„πª√–‡∑» ·≈–µ≈“¥∑ÿπ
µà“ßª√–‡∑» πÕ°®“°π’È ¬—ß‰¥âæ‘®“√≥“∂÷ß§«“¡ —¡æ—π∏å„π‡™‘ß¥ÿ≈¬¿“æ√–¬–¬“«¢Õß°≈ÿà¡ª√–‡∑»
Pacific Basin °—∫ ≠’ËªÿÉπ ·≈– À√—∞œ æ∫«à“µ≈“¥°“√‡ß‘π¢Õß°≈ÿà¡ª√–‡∑»¥—ß°≈à“«¡’§«“¡
‡°’Ë¬«‚¬ß°—∫µ≈“¥°“√‡ß‘π≠’ËªÿÉπ ¡“°°«à“µ≈“¥°“√‡ß‘π À√—∞œ
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4. °“√∑¥ Õ∫ Unit root ¢Õßµ—«·ª√µà“ß Ê ∑’Ë„™â ”À√—∫°“√»÷°…“

°“√∑¥ Õ∫‡∫◊ÈÕßµâπ ”À√—∫°“√«‘‡§√“–ÀåÕπÿ°√¡‡«≈“‡ªìπ°“√∑¥ Õ∫«à“µ—«·ª√µà“ß Ê
„πµ—«·∫∫‡ªìπµ—«·ª√ Stationary À√◊Õ‡ªìπµ—«·ª√ Non-Stationary ·≈–∂â“‡ªìπµ—«·ª√ Non-
Stationary µ—«·ª√¥—ß°≈à“«‡ªìπ Integrated variable „π≈”¥—∫„¥2 ®÷ßπ”µ—«·ª√‰ª„™â„π°“√
«‘‡§√“–Àå„πµ—«·∫∫Õπÿ°√¡‡«≈“µàÕ‰ª „π°“√»÷°…“π’È„™â«‘∏’°“√∑¥ Õ∫ Unit Root ∑’Ëπ‘¬¡„™â¡“°∑’Ë ÿ¥
2 «‘∏’‡æ◊ËÕª√–°Õ∫°“√æ‘®“√≥“ §◊Õ Augmented Dickey-Fuller (ADF) test ·≈– Phillip-
Perron (PP) test

¢âÕ¡Ÿ≈∑’Ë „™â ”À√—∫°“√»÷°…“‡°Á∫√«∫√«¡®“° ∏π“§“√·Ààßª√–‡∑»‰∑¬  ”π—°ß“π
§≥–°√√¡°“√æ—≤π“°“√‡»√…∞°‘®·≈– —ß§¡·Ààß™“µ‘ ·≈–√Õ¬‡µÕ√å ª√–°Õ∫¥â«¬ 2  à«π  à«π∑’Ë 1
‡ªìπ¢âÕ¡Ÿ≈∑’Ë„™â ”À√—∫°“√∑¥ Õ∫§«“¡ —¡æ—π∏å‡™‘ß¥ÿ≈¬¿“æ„π√–¬–¬“« ‰¥â·°à Õ—µ√“¥Õ°‡∫’È¬
¢â“¡§◊π¢Õß‰∑¬∑—Èß√“¬ªï ·≈–√“¬‡¥◊Õπ (ITHA ITHM) Õ—µ√“¥Õ°‡∫’È¬ Discount Rate ¢Õß
 À√—∞√“¬ªï ·≈–√“¬‡¥◊Õπ (IUSDA IUSDM) Õ—µ√“¥Õ°‡∫’È¬ Fed Fund Rate ¢Õß À√—∞
√“¬‡¥◊Õπ (IUSFM) Õ—µ√“¥Õ°‡∫’È¬ Discount Rate ¢Õß≠’ËªÿÉπ√“¬ªï (IJPDA) Õ—µ√“¥Õ°‡∫’È¬
LIBOR √“¬‡¥◊Õπ (LIBOR) ·≈–Õ—µ√“¥Õ°‡∫’È¬ SIBOR √“¬‡¥◊Õπ (SIBOR) „π à«π∑’Ë 2 ‡ªìπ
¢âÕ¡Ÿ≈√“¬‰µ√¡“ ∑’Ë „™â„π°“√»÷°…“º≈°√–∑∫¢Õß°“√‡ªî¥‡ √’∑“ß°“√‡ß‘πµàÕ‡ ∂’¬√¿“æ∑“ß
‡»√…∞°‘® ·≈–º≈°√–∑∫µàÕ¿“§‡»√…∞°‘®µà“ß Ê ‰¥â·°à ª√‘¡“≥°“√°Ÿâ¬◊¡ºà“π«‘‡∑»∏π°‘® (BIBF)
Õ—µ√“‡ß‘π‡øÑÕ (INF) Õ—µ√“·≈°‡ª≈’Ë¬π∫“∑/¥Õ≈≈“√å À√—∞ (EXUS) Õ—µ√“·≈°‡ª≈’Ë¬π∫“∑/‡¬π
(EXJP) º≈‘µ¿—≥±å¡«≈√«¡ª√–™“™“µ‘ (GDP)3 º≈‘µ¿—≥±å¡«≈√«¡ª√–™“™“µ‘¿“§°“√‡°…µ√
(AGRGDP) º≈‘µ¿—≥±å¡«≈√«¡ª√–™“™“µ‘∑’Ë¡‘„™à¿“§°“√‡°…µ√ (NAGRGDP) º≈‘µ¿—≥±å
¡«≈√«¡ª√–™“™“µ‘¿“§°“√º≈‘µ (MANGDP) ·≈–º≈‘µ¿—≥±å¡«≈√«¡ª√–™“™“µ‘¿“§°“√‡ß‘π
(FINGDP)

º≈°“√»÷°…“ª√“°Ø«à“µ—«·ª√∑ÿ°µ—«∑’Ë„™â ”À√—∫°“√»÷°…“π’È‡ªìπ Integrated variable
≈”¥—∫∑’Ë 1 ∑—ÈßÀ¡¥ ¥—ßπ—Èπ µ—«·ª√®–µâÕßÀ“º≈µà“ß≈”¥—∫∑’Ë 1 ‡æ◊ËÕ„Àâ‡ªìπµ—«·ª√ Stationary ¬°‡«âπ
µ—«·ª√Õ—µ√“‡ß‘π‡øÑÕ¢Õß‰∑¬ (INF) ´÷Ëß‡ªìπµ—«·ª√ Stationary ¥—ß· ¥ßº≈„πµ“√“ß∑’Ë 1 2 ·≈– 3

2 Integrated variable ≈”¥—∫∑’Ë i À¡“¬∂÷ß µ—«·ª√∑’Ë®–µâÕßÀ“º≈µà“ß≈”¥—∫∑’Ë i ‡æ◊ËÕ∑”„Àâµ—«·ª√¥—ß°≈à“«‡ªìπµ—«·ª√

Stationary
3  ”À√—∫µ—«·ª√ GDP AGRGDP NAGRGDP MAMGDP ·≈– FINGDP ¡’°“√ª√—∫º≈°√–∑∫¢Õßƒ¥Ÿ°“≈

(Seasonally adjusted) °àÕππ”¡“„™â„π·∫∫®”≈Õß VAR
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µ“√“ß∑’Ë 1 · ¥ßº≈°“√∑¥ Õ∫ Unit root ¢Õßµ—«·ª√∑’Ë„™â¢âÕ¡Ÿ≈√“¬ªï (1981-2003)

Variables Optimal Lag Lengths Test-Statistic Order of Integrated
Variable

ITHA 1 ADF = -1.98
2 PP = -1.88

∆ITHA 1 ADF = -4.47* I(1)
2 PP = -4.30*

IUSDA 1 ADF = -2.10
2 PP = -2.94

∆IUSDA 1 ADF = -4.57* I(1)
2 PP = -3.77*

IJPDA 1 ADF = -1.37
2 PP = -1.49

∆IJPDA 1 ADF = -2.28* I(1)
2 PP = -2.92*

* ªØ‘‡ ∏ ¡¡µ‘∞“πÀ≈—°¢Õß°“√¡’ Unit root ≥ √–¥—∫π—¬ ”§—≠ 0.05
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µ“√“ß∑’Ë 2 · ¥ßº≈°“√∑¥ Õ∫ Unit root ¢Õßµ—«·ª√∑’Ë„™â¢âÕ¡Ÿ≈√“¬‰µ√¡“  (1994:1-2004:2)

Variables Optimal Lag Lengths Test-Statistic Order of Integrated
Variable

EXJP 1 ADF = -1.52
3 PP = -1.53

∆EXJP 1 ADF = -5.42* I(1)
3 PP = -5.89*

EXUS 1 ADF = -1.47
3 PP = -1.32

∆EXUS 2 ADF = -4.46* I(1)
3 PP = -4.99*

INF 1 ADF = -2.84** I(0)
3 PP = -3.02*

GDP 1 ADF = -1.35
3 PP = -1.07

∆GDP 1 ADF = -3.53* I(1)
3 PP = -4.09*

AGRGDP 4 ADF = -0.05
3 PP = -1.00

∆AGRGDP 4 ADF = -4.69* I(1)
3 PP = -10.39*

NAGRGDP 1 ADF = -2.01
3 PP = -1.71

∆NAGRGDP 1 ADF = -3.07* I(1)
3 PP = -3.83*

MANGDP 1 ADF = -0.23
3 PP = -0.10

∆MANGDP 1 ADF = -2.69** I(1)
3 PP = -3.82*

FINGDP 2 ADF = -1.76
3 PP = -1.68

∆FINGDP 1 ADF = -2.90** I(1)
3 PP = -7.16*

BIBF 1 ADF = -1.27
3 PP = -1.42

∆BIBF 1 ADF = -3.68* I(1)
3 PP = -5.27*

* ªØ‘‡ ∏ ¡¡µ‘∞“πÀ≈—°¢Õß°“√¡’ Unit root ≥ √–¥—∫π—¬ ”§—≠ 0.05

** ªØ‘‡ ∏ ¡¡µ‘∞“πÀ≈—°¢Õß°“√¡’ Unit root ≥ √–¥—∫π—¬ ”§—≠ 0.10
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ª√–‡∑»‰∑¬°—∫°“√‡ªî¥‡ √’¿“§°“√‡ß‘π√–À«à“ßª√–‡∑»

µ“√“ß∑’Ë 3 · ¥ßº≈°“√∑¥ Õ∫ Unit root ¢Õßµ—«·ª√∑’Ë„™â¢âÕ¡Ÿ≈√“¬‡¥◊Õπ (1999:1-2004:6)

Variables Optimal Lag Lengths Test-Statistic Order of Integrated
Variable

ITHM 2 ADF = -2.63
3 PP = -3.30*

∆ITHM 1 ADF = -7.60* I(1)
3 PP = -9.09*

IUSFM 3 ADF = -2.30
3 PP = -0.47

∆IUSFM 1 ADF = -2.91* I(1)
3 PP = -3.98*

IUSDM 1 ADF = -1.14
3 PP = -0.96

∆IUSDM 1 ADF = -3.73* I(1)
3 PP = -4.62*

LIBOR 1 ADF = -1.70
3 PP = -0.59

∆LIBOR 1 ADF = -2.95* I(1)
3 PP = -4.12*

SIBOR 3 ADF = -2.14
3 PP = -0.60

∆SIBOR 1 ADF = -3.65* I(1)
3 PP = -4.09*

* ªØ‘‡ ∏ ¡¡µ‘∞“πÀ≈—°¢Õß°“√¡’ Unit root ≥ √–¥—∫π—¬ ”§—≠ 0.05

5. °“√∑¥ Õ∫§«“¡ —¡æ—π∏å‡™‘ß¥ÿ≈¬¿“æ„π√–¬–¬“«

§«“¡‡™◊ËÕ¡‚¬ß¢ÕßÕ—µ√“¥Õ°‡∫’È¬¿“¬„πª√–‡∑»°—∫Õ—µ√“¥Õ°‡∫’È¬„πµà“ßª√–‡∑»„π·ßà
¢Õß°“√ª√—∫µ—«‡¢â“À“§«“¡ —¡æ—π∏å‡™‘ß¥ÿ≈¬¿“æ„π√–¬–¬“«‡ªìπ‡§√◊ËÕß· ¥ßÕ¬à“ßÀπ÷Ëß¢Õß°“√
‡ªî¥‡ √’∑“ß°“√‡ß‘π¢Õßª√–‡∑»‚¥¬°“√»÷°…“π’È®–æ‘®“√≥“§«“¡‡√Á«„π°“√ª√—∫µ—«‡¢â“À“§«“¡
 —¡æ—π∏å‡™‘ß¥ÿ≈¬¿“æ„π√–¬–¬“« (Speed of adjustment) ‡¡◊ËÕ¡’°“√‡∫’Ë¬ß‡∫πÕÕ°®“°¥ÿ≈¬¿“æ
√–À«à“ßÕ—µ√“¥Õ°‡∫’È¬¢Õß‰∑¬ (Interbank overnight rate) ·≈–Õ—µ√“¥Õ°‡∫’È¬„πµà“ßª√–‡∑»
´÷Ëß®–„™âÕ—µ√“¥Õ°‡∫’È¬À≈“¬Õ—µ√“‡ªìπµ—«·∑π ‰¥â·°à U.S. discount rate U.S. Fed fund rate
Japanese discount rate LIBOR ·≈– SIBOR ·∫∫®”≈Õß∑’Ë„™â„π°“√»÷°…“®–‡ªìπ°“√
∑¥ Õ∫À“§«“¡ —¡æ—π∏å‡™‘ß¥ÿ≈¬¿“æ„π√–¬–¬“«‚¥¬°“√∑¥ Õ∫ Co-integration ¢ÕßÕ—µ√“
¥Õ°‡∫’È¬¢Õß‰∑¬°—∫Õ—µ√“¥Õ°‡∫’È¬µà“ßª√–‡∑»∑’≈–µ—«‡æ◊ËÕ‡ªìπ°“√∑¥ Õ∫„π‡∫◊ÈÕßµâπ«à“µ—«·ª√
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∑—Èß Õß¡’§«“¡ —¡æ—π∏å‡™‘ß¥ÿ≈¬¿“æ„π√–¬–¬“«À√◊Õ‰¡à À≈—ß®“°π—Èπ∂â“µ—«·ª√§Ÿà„¥¡’§«“¡ —¡æ—π∏å
¥—ß°≈à“« ®–‰¥â„™âµ—«·∫∫ Error Correction „π°“√«‘‡§√“–ÀåÀ“§«“¡‡√Á«„π°“√ª√—∫µ—«‡¢â“À“
¥ÿ≈¬¿“æ„π√–¬–¬“« ª√–‡∑»∑’Ë¡’√–¥—∫¢Õß°“√‡ªî¥‡ √’∑“ß°“√‡ß‘π¡“°§«√®–¡’°“√ª√—∫µ—«‡¢â“À“
¥ÿ≈¬¿“æ„π√–¬–¬“«‰¥â‡√Á«°«à“ª√–‡∑»∑’Ë¡’°“√‡ªî¥‡ √’∑“ß°“√‡ß‘ππâÕ¬°«à“‡¡◊ËÕ¡’°“√‡∫’Ë¬ß‡∫πÕÕ°
®“°¥ÿ≈¬¿“æ

 ”À√—∫°“√»÷°…“π’È ‰¥âæ‘®“√≥“µ—«·∫∫ ”À√—∫°“√∑¥ Õ∫§«“¡ —¡æ—π∏å‡™‘ß¥ÿ≈¬¿“æ
„π√–¬–¬“« ·≈–Õ—µ√“°“√ª√—∫µ—«‡¢â“À“¥ÿ≈¬¿“æ‡¡◊ËÕ¡’°“√‡∫’Ë¬ß‡∫πÕÕ°®“°¥ÿ≈¬¿“æ‡ªìπ 8
µ—«·∫∫ ¥—ßπ’È

µ—«·∫∫∑’Ë 1: X  =  [ITHA IUSDA]
µ—«·∫∫∑’Ë 2: X  =  [ITHA IJPDA]
µ—«·∫∫∑’Ë 3: X  =  [ITHM IUSDM]
µ—«·∫∫∑’Ë 4: X  =  [ITHM IUSFM]
µ—«·∫∫∑’Ë 5: X  =  [ITHM LIBOR]
µ—«·∫∫∑’Ë 6: X  =  [ITHM SIBOR]
µ—«·∫∫∑’Ë 7: X  =  [IUSFM LIBOR]
µ—«·∫∫∑’Ë 8: X  =  [IUSDM LIBOR]

µ“√“ß∑’Ë 4 §«“¡ —¡æ—π∏å‡™‘ß¥ÿ≈¬¿“æ„π√–¬–¬“« ·≈–Õ—µ√“°“√ª√—∫µ—«‡¢â“ Ÿà¥ÿ≈¬¿“æ

µ—«·∫∫∑’Ë §«“¡ —¡æ—π∏å‡™‘ß¥ÿ≈¬¿“æ„π√–¬–¬“« Õ—µ√“°“√ª√—∫µ—«‡¢â“ Ÿà¥ÿ≈¬¿“æ
(Co-integrating Vector)  (Speed of Adjustment)

1 ITHA = 2.08 + 1.95IUSDA -0.43
(5.9348) (-1.7982)

2 No Co-integrating Vector -
3 No Co-integrating Vector -
4 No Co-integrating Vector -
5 No Co-integrating Vector -
6 No Co-integrating Vector -
7 IUSFM = 0.08 + 0.98LIBOR -0.62

 (101.342) (-4.3206)
8 No Co-integrating Vector -

§à“„π«ß‡≈Á∫ §◊Õ §à“∑“ß ∂‘µ‘∑’Ë„™â ”À√—∫∑¥ Õ∫π—¬ ”§—≠¢Õß§à“ —¡ª√– ‘∑∏‘Ï
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ª√–‡∑»‰∑¬°—∫°“√‡ªî¥‡ √’¿“§°“√‡ß‘π√–À«à“ßª√–‡∑»

®“°°“√»÷°…“æ∫«à“Õ—µ√“¥Õ°‡∫’È¬¢Õß‰∑¬‰¡à¡’§«“¡ —¡æ—π∏å‡™‘ß¥ÿ≈¬¿“æ„π√–¬–¬“«°—∫
Õ—µ√“¥Õ°‡∫’È¬µà“ßª√–‡∑»‰¡à«à“®–‡ªìπ U.S. discount rate U.S. Fed fund rate LIBOR À√◊Õ
SIBOR (º≈°“√»÷°…“„πµ“√“ß∑’Ë 4) ¡’‡æ’¬ß¢âÕ¡Ÿ≈√“¬ªï‡∑à“π—Èπ∑’ËÕ—µ√“¥Õ°‡∫’È¬„πª√–‡∑»¡’§«“¡
 —¡æ—π∏å‡™‘ß¥ÿ≈¬¿“æ„π√–¬–¬“«°—∫ U.S. discount rate ·≈–æ∫«à“§«“¡‡√Á«„π°“√ª√—∫µ—«‡¢â“À“
§«“¡ —¡æ—π∏å‡™‘ß¥ÿ≈¬¿“æ¥—ß°≈à“«‡∑à“°—∫ 43% ‡¡◊ËÕ¡’°“√‡∫’Ë¬ß‡∫πÕÕ°®“°¥ÿ≈¬¿“æ  ”À√—∫
Õ—µ√“¥Õ°‡∫’È¬ À√—∞ ª√“°Ø«à“¡’§«“¡ —¡æ—π∏å‡™‘ß¥ÿ≈¬¿“æ„π√–¬–¬“«°—∫ LIBOR ¡’Õ—µ√“°“√
ª√—∫µ—«‡∑à“°—∫ 62% º≈°“√»÷°…“π’È Õ¥§≈âÕß°—∫°“√»÷°…“¢Õß Yamada (2002) æ∫«à“ ¡’§«“¡
 —¡æ—π∏å√–¬–¬“«„π≈—°…≥–Àπ÷ËßµàÕÀπ÷Ëß¢ÕßÕ—µ√“¥Õ°‡∫’È¬∑’Ë·∑â®√‘ß¢Õß À√—∞ ·≈–·§π“¥“ ·≈–
‡¡◊ËÕæ‘®“√≥“∂÷ß§«“¡√«¥‡√Á«„π°“√ª√—∫µ—«‡¡◊ËÕ¡’º≈°√–∑∫∑’Ë‰¡à‰¥â§“¥°“√≥å‰«â≈à«ßÀπâ“ (Exogenous
shocks) °—∫µ≈“¥°“√‡ß‘π„¥µ≈“¥°“√‡ß‘πÀπ÷Ëß®–¡’°“√ª√—∫µ—«°≈—∫‡¢â“ Ÿà¥ÿ≈¬¿“æ√–¬–¬“«‚¥¬„™â
√–¬–‡«≈“ —Èπ ·≈–°“√µÕ∫ πÕßµàÕ°“√‡ª≈’Ë¬π·ª≈ß∑’Ë ‰¡à “¡“√∂§“¥°“√≥å‰¥â≈à«ßÀπâ“¡’¢π“¥‡≈Á°
‡¡◊ËÕ‡ª√’¬∫‡∑’¬∫°—∫¢π“¥¢Õß Shock ∑’Ë‡°‘¥¢÷Èπ ¥—ßπ—Èπ °“√‡ªî¥‡ √’∑“ß°“√‡ß‘π¢Õß‰∑¬®÷ß∂◊Õ‰¥â«à“
¬—ßÕ¬Ÿà„π√–¥—∫µË”‡¡◊ËÕ‡∑’¬∫°—∫ª√–‡∑»∑’Ë¡’√–∫∫°“√‡ß‘π∑’Ëæ—≤π“ ·≈–¡’√–¥—∫¢Õß°“√‡ªî¥‡ √’∑“ß°“√
‡ß‘π¡“°°«à“

6. º≈°√–∑∫¢Õß°“√‡ªî¥‡ √’∑“ß°“√‡ß‘πµàÕ¿“§‡»√…∞°‘®¢Õßª√–‡∑»

°“√‡ªî¥‡ √’∑“ß°“√‡ß‘π¡—°®–∂Ÿ°«‘æ“°…å«‘®“√≥å«à“®–‡ªìπÕ—πµ√“¬ À√◊Õ àßº≈„π∑“ß≈∫
Õ¬à“ß√ÿπ·√ßµàÕ√–∫∫‡»√…∞°‘®¢Õßª√–‡∑»°”≈—ßæ—≤π“‡¡◊ËÕ‡ªî¥„Àâ¡’°“√·¢àß¢—π®“°µà“ßª√–‡∑»
‚¥¬‡©æ“–Õ¬à“ß¬‘Ëß®“°ª√–‡∑»∑’Ë¡’√–∫∫°“√‡ß‘π∑’Ëæ—≤π“·≈â« ´÷ËßÕ“®‡°‘¥¢÷Èπ®“°§«“¡‰¡àæ√âÕ¡
¢Õß ∂“∫—π°“√‡ß‘π¿“¬„πª√–‡∑»‡Õß ¢π“¥·≈–√–¥—∫°“√æ—≤π“¢Õßµ≈“¥°“√‡ß‘π∑’Ë·µ°µà“ß°—π
À√◊ÕÕ“®‡°‘¥®“°°“√¢“¥ª√– ‘∑∏‘¿“æ„π°“√°”°—∫¥Ÿ·≈°Áµ“¡ °“√‡æ‘Ë¡¢÷Èπ¢Õßª√‘¡“≥§«“¡
µâÕß°“√°“√∫√‘°“√∑“ß°“√‡ß‘π¿“¬„πª√–‡∑» ·≈–√–À«à“ßª√–‡∑»µ“¡°“√‡®√‘≠‡µ‘∫‚µ∑“ß
‡»√…∞°‘®¢Õßª√–‡∑»·≈–¢Õß‚≈°‡ªìπ·√ßº≈—°¥—π ”§—≠ª√–°“√Àπ÷Ëß„Àâ¡’°“√‡ªî¥‡ √’∑“ß°“√‡ß‘π
 ”À√—∫ª√–‡∑»‰∑¬∑’Ë¡’¢π“¥¢Õß¿“§‡»√…∞°‘®√–À«à“ßª√–‡∑»§‘¥‡ªìπ —¥ à«π∑’Ë Ÿß¢Õß
º≈‘µ¿—≥±å¡«≈√«¡ª√–™“™“µ‘ ¡’§«“¡‡™◊ËÕ¡‚¬ß∑“ß°“√§â“·≈–°“√≈ß∑ÿπ°—∫À≈“¬ª√–‡∑» ∑”„Àâ
ª√‘¡“≥§«“¡µâÕß°“√∫√‘°“√∑“ß°“√‡ß‘π√–À«à“ßª√–‡∑»‡æ‘Ë¡¢÷ÈπÕ¬à“ß√«¥‡√Á« °“√‡§≈◊ËÕπ¬â“¬
¢Õß‡ß‘π∑ÿπ‡¢â“-ÕÕ°¡’ª√‘¡“≥‡æ‘Ë¡¢÷Èπµ“¡°“√‡®√‘≠‡µ‘∫‚µ∑“ß‡»√…∞°‘®¢Õßª√–‡∑»

„π∑”πÕß‡¥’¬«°—π°—∫°“√‡ªî¥‡ √’∑“ß°“√§â“ ª√–‚¬™πå à«πÀπ÷Ëß∑’Ë®–‰¥â√—∫®“°°“√‡ªî¥‡ √’
∑“ß°“√‡ß‘π∑’Ë ‰¡àÕ“®¡Õß¢â“¡‰¥â §◊Õ µâπ∑ÿπ∑“ß°“√‡ß‘π∑’ËµË”≈ß À√◊Õ°“√∫√‘°“√∑“ß°“√‡ß‘π∑’Ë¡’
§ÿ≥¿“æ Ÿß¢÷Èπ‡π◊ËÕß®“°°“√·¢àß¢—π∑’Ë Ÿß¢÷Èπ®“°µà“ßª√–‡∑» ‡ªìπ°“√‡æ‘Ë¡ª√– ‘∑∏‘¿“æ°“√„™âªí®®—¬
∑ÿπ´÷Ëß‡ªìπªí®®—¬¢“¥·§≈π ”À√—∫ª√–‡∑»‰∑¬ πÕ°®“°π’È °“√‡ªî¥‡ √’∑“ß°“√‡ß‘π “¡“√∂π”‰ª
 Ÿà°“√®—¥ √√∑√—æ¬“°√¢Õßª√–‡∑»„Àâ¡’ª√– ‘∑∏‘¿“æ Ÿß¢÷Èπ ÷́Ëß®–‡ªìπª√–‚¬™πå‚¥¬µ√ßµàÕºŸâ„™â
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∫√‘°“√∑“ß°“√‡ß‘π ·≈–√–∫∫‡»√…∞°‘®

®“°ª√– ∫°“√≥å„πÕ¥’µ¢Õßª√–‡∑»°”≈—ßæ—≤π“À≈“¬ª√–‡∑»æ∫«à“ º≈¢Õß°“√‡ªî¥‡ √’
∑“ß°“√‡ß‘π¡—°®–∑”„Àâ‡°‘¥º≈°√–∑∫„π∑“ß≈∫∑’Ë√ÿπ·√ß¥—ß∑’Ëª√“°Ø„πª√–‡∑»·∂∫≈“µ‘πÕ‡¡√‘°“
À≈“¬ª√–‡∑» Õ¬à“ß‰√°Áµ“¡ °“√‡ªî¥‡ √’∑“ß°“√‡ß‘π„πÀ≈“¬ª√–‡∑»¡’º≈∑”„Àâ‡°‘¥°“√æ—≤π“
Õ¬à“ß√«¥‡√Á« ‡æ◊ËÕ„Àâ∑√“∫∂÷ßº≈°√–∑∫∑’Ë®–‡°‘¥¢÷Èπ®“°°“√‡ªî¥‡ √’∑“ß°“√‡ß‘π¡“°¢÷Èπ À√◊Õ°“√‡æ‘Ë¡
∫∑∫“∑¢Õß¿“§°“√‡ß‘π√–À«à“ßª√–‡∑»®÷ß®”‡ªìπµâÕß»÷°…“Õ¬à“ß√Õ∫§Õ∫∂÷ßº≈°√–∑∫∑’Ë®–‡°‘¥
¢÷Èπ°—∫¿“§‡»√…∞°‘®µà“ß Ê ¢Õßª√–‡∑»

 ”À√—∫°“√»÷°…“π’È ‰¥â«‘‡§√“–Àå∫∑∫“∑¢Õß¿“§°“√‡ß‘π√–À«à“ßª√–‡∑»®“°°“√
‡ª≈’Ë¬π·ª≈ß¢Õßª√‘¡“≥°“√°Ÿâ¬◊¡ºà“π«‘‡∑»∏π°‘® ÷́Ëß· ¥ß∂÷ß∏ÿ√°√√¡∑’Ë‡°’Ë¬«¢âÕß°—∫°“√‡§≈◊ËÕπ‰À«
¢Õß‡ß‘π∑ÿπ‡¢â“ÕÕ°ª√–‡∑» ·≈– à«π„À≠à‡ªìπ°“√‡§≈◊ËÕπ¬â“¬‡ß‘π∑ÿπ„π√Ÿª¢Õß‡ß‘π °ÿ≈µà“ßª√–‡∑»∑’Ë
¡’º≈°√–∑∫µàÕ‡ ∂’¬√¿“æ∑“ß‡»√…∞°‘® ·≈–º≈°√–∑∫µàÕ¿“§‡»√…∞°‘®µà“ß Ê ‰¥â·°à ¿“§°“√‡°…µ√
¿“§°“√º≈‘µ ·≈–¿“§°“√‡ß‘π ‚¥¬«‘‡§√“–Àåº≈°“√µÕ∫ πÕß¢Õßµ—«·ª√∑’Ë π„®µàÕ§«“¡º—πº«π
∑’Ë‡°‘¥¢÷Èπ (Impulse response function) ®“°°“√‡ªî¥‡ √’∑“ß°“√‡ß‘π (°“√‡ª≈’Ë¬π·ª≈ß
¢Õßª√‘¡“≥°“√°Ÿâ¬◊¡ºà“π«‘‡∑»∏π°‘®) °“√‡ªî¥‡ √’∑“ß°“√‡ß‘π¡“°¢÷Èπ∑”„Àâª√‘¡“≥°“√°Ÿâ¬◊¡ºà“π
«‘‡∑»∏π°‘®¡’¡“°¢÷Èπ °“√‡ª≈’Ë¬π·ª≈ß¡’§«“¡√ÿπ·√ß·≈–√«¥‡√Á«¡“°¢÷Èπ4 ·∫∫®”≈Õß Vector
Autoregressive (VAR) ∑’Ë„™â„π°“√»÷°…“ª√–°Õ∫¥â«¬

·∫∫®”≈Õß∑’Ë 1: »÷°…“∫∑∫“∑¢Õß¿“§°“√‡ß‘π√–À«à“ßª√–‡∑»µàÕ‡ ∂’¬√¿“æ∑“ß
‡»√…∞°‘®
X = [∆BIBF ∆EXUS INF ∆GDP]

·∫∫®”≈Õß∑’Ë 2: »÷°…“∫∑∫“∑¢Õß¿“§°“√‡ß‘π√–À«à“ßª√–‡∑»µàÕ¿“§°“√‡°…µ√ ·≈–
¿“§∑’Ë¡‘„™à°“√‡°…µ√
X = [∆BIBF ∆AGRGDP ∆NAGRGDP]

·∫∫®”≈Õß∑’Ë 3: »÷°…“∫∑∫“∑¢Õß¿“§°“√‡ß‘π√–À«à“ßª√–‡∑»µàÕ¿“§°“√‡°…µ√
¿“§°“√º≈‘µ ·≈–¿“§°“√‡ß‘π
X = [∆BIBF ∆AGRGDP ∆MANGDP ∆FINGDP]

·∫∫®”≈Õß∑’Ë 4: »÷°…“∫∑∫“∑¢Õß¿“§°“√‡ß‘π√–À«à“ßª√–‡∑»µàÕ¿“§°“√‡°…µ√ ¿“§
°“√º≈‘µ ·≈–¿“§°“√‡ß‘π ‚¥¬„™â°“√‡ª≈’Ë¬π·ª≈ß¢ÕßÕ—µ√“·≈°‡ª≈’Ë¬π
‡ªìπ Proxy ¢Õß°“√‡ªî¥‡ √’∑“ß°“√‡ß‘π
X = [∆EXUS ∆AGRGDP ∆MANGDP ∆FINGDP]

4 „™âª√‘¡“≥ BIBF ‡ªìπ Proxy ¢Õß°“√‡ªî¥‡ √’∑“ß°“√‡ß‘π
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7. °“√«‘‡§√“–Àåº≈°√–∑∫¥â«¬ Impulse Response

°“√»÷°…“∫∑∫“∑¢Õß¿“§°“√‡ß‘π√–À«à“ßª√–‡∑»‚¥¬æ‘®“√≥“®“°°“√µÕ∫ πÕß¢Õß
Õ—µ√“·≈°‡ª≈’Ë¬π Õ—µ√“‡ß‘π‡øÑÕ ·≈–°“√‡®√‘≠‡µ‘∫‚µ∑“ß‡»√…∞°‘® µàÕ°“√‡ª≈’Ë¬π·ª≈ß¢Õßª√‘¡“≥
BIBF (·∫∫®”≈Õß∑’Ë 1) · ¥ß„Àâ‡ÀÁπ∂÷ßº≈°√–∑∫∑’Ë®–‡°‘¥¢÷Èπ°—∫‡ ∂’¬√¿“æ∑“ß‡»√…∞°‘®¢Õß
ª√–‡∑»‡¡◊ËÕ¡’°“√‡ªî¥‡ √’∑“ß°“√‡ß‘π¡“°¢÷Èπ ¥—ßª√“°Øº≈„π√Ÿª∑’Ë 1 °“√∑¥ Õ∫§à“µ—«·ª√≈à“
∑’Ë‡À¡“– ¡ (Optimal lag length) æ∫«à“·∫∫®”≈Õß∑’Ë 1 ¡’§à“µ—«·ª√≈à“∑’Ë‡À¡“– ¡∑’Ë 1 º≈
°“√»÷°…“æ∫«à“‡¡◊ËÕ‡°‘¥§«“¡º—πº«π¢÷Èπ°—∫ª√‘¡“≥ BIBF 1 §à“§«“¡‡∫’Ë¬ß‡∫π¡“µ√∞“π (S.D.)
Õ—µ√“·≈°‡ª≈’Ë¬π®–¡’°“√µÕ∫ πÕß„π∑‘»∑“ß‡¥’¬«°—π Ÿß ÿ¥ª√–¡“≥ 1.25 ∫“∑/¥Õ≈≈“√å À√—∞
„π™à«ß Õß§“∫‡«≈“·√°∑’Ë‡°‘¥°“√‡ª≈’Ë¬π·ª≈ß ·≈–®–§àÕ¬ Ê ª√—∫≈¥≈ß®π‡ªìπ»Ÿπ¬å¿“¬„π 11-12
§“∫‡«≈“ Õ—µ√“‡ß‘π‡øÑÕ¡’°“√µÕ∫ πÕß„π∑‘»∑“ß‡¥’¬«°—πª√–¡“≥ 0.3% µàÕ°“√‡ª≈’Ë¬π·ª≈ß 1 S.D.
¢Õßª√‘¡“≥ BIBF ®“°π—Èπ®–ª√—∫≈¥≈ß®π°√–∑—Ëß‡ªìπ»Ÿπ¬å¿“¬„π 11-12 §“∫‡«≈“ °“√‡®√‘≠

√Ÿª∑’Ë 1 º≈°“√µÕ∫ πÕß (Impulse response) „π·∫∫®”≈Õß∑’Ë 1
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‡µ‘∫‚µ∑“ß‡»√…∞°‘®µÕ∫ πÕß„π∑‘»∑“ßµ√ß¢â“¡ Ÿß ÿ¥∑’Ëª√–¡“≥ 5,000 ≈â“π∫“∑ µàÕ°“√
‡ª≈’Ë¬π·ª≈ß 1 S.D. ¢Õßª√‘¡“≥ BIBF „π™à«ß 3 ‰µ√¡“ ·√° ·≈–®–ª√—∫‡æ‘Ë¡¢÷Èπ®π‡ªìπ
»Ÿπ¬å¿“¬„π‡«≈“ 11-12 ‰µ√¡“  ¥—ßπ—Èπ °“√‡ªî¥‡ √’∑“ß°“√‡ß‘π∑’Ë®– àßº≈°√–∑∫µàÕª√‘¡“≥
BIBF ®–¡’º≈°√–∑∫µàÕ‡ ∂’¬√¿“æ¢Õß√–∫∫‡»√…∞°‘®„π√–¬–‡«≈“ª√–¡“≥ 3 ªï ‚¥¬¡’º≈°√–∑∫
µàÕ‡ ∂’¬√¿“æ„π¥â“π°“√‡®√‘≠‡µ‘∫‚µ∑“ß‡»√…∞°‘®¡“°∑’Ë ÿ¥

„π·∫∫®”≈Õß∑’Ë 2 ‡ªìπ°“√»÷°…“∫∑∫“∑¢Õß¿“§°“√‡ß‘π√–À«à“ßª√–‡∑»µàÕ¿“§°“√
‡°…µ√ ·≈–¿“§‡»√…∞°‘®∑’Ë¡‘„™à°“√‡°…µ√ ª√“°Ø«à“§«“¡¬“«¢Õß§à“µ—«·ª√≈à“∑’Ë‡À¡“– ¡‡∑à“°—∫
1 º≈°“√»÷°…“°“√µÕ∫ πÕß¢Õßº≈º≈‘µ„π¿“§°“√‡°…µ√ ·≈–º≈º≈‘µπÕ°¿“§°“√‡°…µ√µàÕ
°“√‡ª≈’Ë¬π·ª≈ß¢Õßª√‘¡“≥ BIBF „π√Ÿª∑’Ë 2 · ¥ß„Àâ‡ÀÁπ«à“¡’º≈°“√µÕ∫ πÕß∑’ËπâÕ¬¡“° §◊Õ
πâÕ¬°«à“ 1,000 ≈â“π∫“∑ ”À√—∫º≈‘µ¿—≥±å„π¿“§°“√‡°…µ√ ·≈–πâÕ¬°«à“ 5,000 ≈â“π∫“∑
(ª√–¡“≥ 2,000 ≈â“π∫“∑)  ”À√—∫º≈‘µ¿—≥±åπÕ°¿“§°“√‡°…µ√„π‰µ√¡“ ∑’Ë 2 πÕ°®“°π’È

√Ÿª∑’Ë 2 º≈°“√µÕ∫ πÕß (Impulse response) „π·∫∫®”≈Õß∑’Ë 2
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°“√µÕ∫ πÕß„π¿“§°“√‡°…µ√‡ªìπ‰ª„π∑‘»∑“ß‡¥’¬«°—π°—∫°“√‡ª≈’Ë¬π·ª≈ß¢Õßª√‘¡“≥ BIBF
„π¢≥–∑’Ëº≈º≈‘µπÕ°¿“§°“√‡°…µ√µÕ∫ πÕß„π∑‘»∑“ßµ√ß¢â“¡ ‡¡◊ËÕæ‘®“√≥“∂÷ß√–¬–‡«≈“„π°“√
ª√—∫µ—« æ∫«à“°“√ª√—∫µ—«„™â‡«≈“ —Èπ°«à“‡æ’¬ßª√–¡“≥ 5 §“∫‡«≈“ (1 ªï 3 ‡¥◊Õπ) „π¿“§°“√‡°…µ√
·≈–ª√–¡“≥ 6 §“∫‡«≈“ ”À√—∫º≈‘µ¿—≥±åπÕ°¿“§°“√‡°…µ√ §«“¡º—πº«π¢Õßª√‘¡“≥ BIBF
∑’Ë‡æ‘Ë¡¢÷Èπ‡π◊ËÕß®“°°“√‡ªî¥‡ √’∑“ß°“√‡ß‘π¡’º≈°√–∑∫‰¡à¡“°π—°µàÕ°“√‡ª≈’Ë¬π·ª≈ß¢Õßº≈º≈‘µ
„π¿“§°“√‡°…µ√ ·≈–πÕ°¿“§°“√‡°…µ√

√Ÿª∑’Ë 3 · ¥ßº≈°“√»÷°…“∫∑∫“∑¿“§°“√‡ß‘π√–À«à“ßª√–‡∑»µàÕº≈º≈‘µ„π¿“§°“√‡°…µ√
¿“§°“√º≈‘µ ·≈–¿“§°“√‡ß‘π´÷Ëß‡ªìπ¿“§‡»√…∞°‘®„À≠à¢Õßª√–‡∑» (·∫∫®”≈Õß∑’Ë 3) §à“§«“¡≈à“
∑’Ë‡À¡“– ¡‡∑à“°—∫ 1 °“√µÕ∫ πÕßµàÕ°“√‡ª≈’Ë¬π·ª≈ß 1 S.D. ¢Õßª√‘¡“≥ BIBF ¡’¢π“¥‡≈Á° §◊Õ
ª√–¡“≥ 200 1,800 ·≈– 1,000 ≈â“π∫“∑ ”À√—∫¿“§°“√‡°…µ√ ¿“§°“√º≈‘µ ·≈–¿“§°“√‡ß‘π
µ“¡≈”¥—∫ ‚¥¬º≈º≈‘µ„π¿“§‡°…µ√ ·≈–¿“§°“√‡ß‘πµÕ∫ πÕß„π∑‘»∑“ß‡¥’¬«°—π „π¢≥–∑’Ë¿“§

√Ÿª∑’Ë 3 º≈°“√µÕ∫ πÕß (Impulse response) „π·∫∫®”≈Õß∑’Ë 3
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°“√º≈‘µµÕ∫ πÕß„π∑‘»∑“ßµ√ß¢â“¡ πÕ°®“°π’È °“√ª√—∫µ—«µàÕ°“√‡ª≈’Ë¬π·ª≈ß∑’Ë‡°‘¥¢÷Èπ°—∫
ª√‘¡“≥ BIBF  “¡“√∂ª√—∫‰¥â„π√–¬–‡«≈“‰¡à‡°‘π 6 §“∫‡«≈“ À√◊Õªï§√÷Ëß„π∑ÿ° Ê ¿“§‡»√…∞°‘®
„π·∫∫®”≈Õß ¥—ßπ—Èπ º≈°√–∑∫¢Õß°“√‡ªî¥‡ √’∑“ß°“√‡ß‘πºà“π∑“ß§«“¡º—πº«π∑’Ë‡æ‘Ë¡¢÷Èπ¢Õß
ª√‘¡“≥ BIBF ®– àßº≈°√–∑∫πâÕ¬µàÕ‡»√…∞°‘®„π¿“§°“√‡°…µ√ ¿“§°“√º≈‘µ ·≈–¿“§°“√‡ß‘π
Õ¬à“ß‰√°Áµ“¡ ∫∑∫“∑¢Õß¿“§°“√‡ß‘π√–À«à“ßª√–‡∑»§ß¡‘‰¥â¡’¢Õ∫‡¢µ®”°—¥Õ¬Ÿà‡æ’¬ß·§à
°“√‡ª≈’Ë¬π·ª≈ß¢Õßª√‘¡“≥ BIBF ‡∑à“π—Èπ °“√‡ª≈’Ë¬π·ª≈ß¢ÕßÕ—µ√“·≈°‡ª≈’Ë¬π‡ªìπµ—«·ª√
∑’Ë¥’µ—«Àπ÷Ëß∑’Ë®– –∑âÕπ„Àâ‡ÀÁπ∂÷ß√–¥—∫¢Õß°“√‡ªî¥‡ √’∑“ß°“√‡ß‘π¢Õßª√–‡∑» ‚¥¬¡’ ¡¡µ‘∞“π«à“
Õ—µ√“·≈°‡ª≈’Ë¬π®–¡’§«“¡º—πº«π¡“°¢÷Èπ ‡¡◊ËÕª√–‡∑»¡’√–¥—∫¢Õß°“√‡ªî¥‡ √’∑“ß°“√‡ß‘π¡“°¢÷Èπ
„πÀ≈“¬°√≥’§«“¡º—πº«π¢ÕßÕ—µ√“·≈°‡ª≈’Ë¬πÕ“®‰¡à„™àµ—«·ª√∑’Ë¥’„π°“√∫àß∫Õ°∂÷ß√–¥—∫¢Õß
°“√‡ªî¥‡ √’∑“ß°“√‡ß‘π‡æ√“–°“√·∑√°·´ß∑’Ë¡“°‡°‘π‰ª®“°∏π“§“√°≈“ß

¥—ßπ—Èπ „π·∫∫®”≈Õß∑’Ë 4 ‡ªìπ°“√»÷°…“∫∑∫“∑¢Õß¿“§°“√‡ß‘π√–À«à“ßª√–‡∑»µàÕ¿“§
°“√‡°…µ√ ¿“§°“√º≈‘µ ·≈–¿“§°“√‡ß‘π ‚¥¬„™â°“√‡ª≈’Ë¬π·ª≈ß¢ÕßÕ—µ√“·≈°‡ª≈’Ë¬π‡ªìπ Proxy

√Ÿª∑’Ë 4 º≈°“√µÕ∫ πÕß (Impulse response) „π·∫∫®”≈Õß∑’Ë 4
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¢Õß°“√‡ªî¥‡ √’∑“ß°“√‡ß‘π §«“¡¬“«¢Õß§à“§«“¡≈à“∑’Ë‡À¡“– ¡¢Õß·∫∫®”≈Õßπ’È‡∑à“°—∫ 1
º≈°“√»÷°…“„π√Ÿª∑’Ë 4 æ∫«à“º≈º≈‘µ„π¿“§°“√‡°…µ√ ¿“§°“√º≈‘µ ·≈–¿“§°“√‡ß‘πµÕ∫ πÕßµàÕ
°“√‡ª≈’Ë¬π·ª≈ß¢ÕßÕ—µ√“·≈°‡ª≈’Ë¬π„π∑‘»∑“ßµ√ß¢â“¡ §◊Õ º≈º≈‘µ„π∑ÿ°¿“§‡»√…∞°‘®®–≈¥≈ß
‡¡◊ËÕ‡ß‘π∫“∑ÕàÕπ§à“≈ß ‚¥¬¡’¿“§°“√º≈‘µ∑’Ë ‰¥â√—∫º≈°√–∑∫∑’Ë√ÿπ·√ß°«à“¿“§‡»√…∞°‘®Õ◊Ëπª√–¡“≥
3,000 ≈â“π∫“∑ „π¢≥–∑’Ë¿“§‡»√…∞°‘®Õ◊Ëπ¡’°“√µÕ∫ πÕß Ÿß ÿ¥„π‰µ√¡“ ∑’Ë 2 ‡æ’¬ß 700 ≈â“π
∫“∑„π¿“§°“√‡°…µ√ ·≈–ª√–¡“≥ 900 ≈â“π∫“∑„π‰µ√¡“ ∑’Ë 3  ”À√—∫¿“§°“√‡ß‘π πÕ°®“°π’È
¬—ßæ∫«à“°“√ª√—∫µ—«µàÕ°“√‡ª≈’Ë¬π·ª≈ß¢ÕßÕ—µ√“·≈°‡ª≈’Ë¬π„π∑ÿ°¿“§‡»√…∞°‘®„™â‡«≈“ —Èπ‰¡à‡°‘π 8
§“∫‡«≈“ À√◊Õ 2 ªï‡∑à“π—Èπ ¥—ßπ—Èπ°“√‡ªî¥‡ √’∑“ß°“√‡ß‘π∑’Ë®–∑”„ÀâÕ—µ√“·≈°‡ª≈’Ë¬π¡’§«“¡º—πº«π
¡“°¢÷Èπ¡’º≈πâÕ¬µàÕ°“√‡®√‘≠‡µ‘∫‚µ∑“ß‡»√…∞°‘®„π¿“§°“√‡°…µ√ ¿“§°“√º≈‘µ ·≈–¿“§°“√‡ß‘π
¢Õßª√–‡∑»

8. ∫∑ √ÿª

°“√»÷°…“∫∑∫“∑¢Õß¿“§°“√‡ß‘π√–À«à“ßª√–‡∑»‚¥¬æ‘®“√≥“®“°√–¥—∫¢Õß°“√
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