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1. ∫∑π”

„πªí®®ÿ∫—π°“√§â“√–À«à“ßª√–‡∑»¡’§«“¡ ”§—≠°—∫√–∫∫‡»√…∞°‘®¢Õßª√–‡∑»‡ªìπ
Õ¬à“ß¡“° ‚¥¬«à“ —¥ à«π¢Õß¡Ÿ≈§à“°“√§â“√–À«à“ßª√–‡∑»µàÕº≈‘µ¿—≥±å¡«≈√«¡¿“¬„πª√–‡∑»
(GDP) µ—Èß·µàªï æ.». 2537-2548 ¡’·π«‚πâ¡‡æ‘Ë¡¢÷Èπ¡“‚¥¬µ≈Õ¥ „πªï æ.». 2537 ¡Ÿ≈§à“°“√§â“
√–À«à“ßª√–‡∑»µàÕ GDP ¡’§à“‡æ’¬ß√âÕ¬≈– 69.1 ·≈–„πªï æ.». 2548 ¡Ÿ≈§à“¥—ß°≈à“«¡’§à“‡æ‘Ë¡¢÷Èπ
‡ªìπ√âÕ¬≈– 129.3 °“√¥”‡π‘π∏ÿ√°√√¡°—∫µà“ßª√–‡∑»®÷ßÀ≈’°‡≈’Ë¬ß‰¡àæâπ∑’Ë®–µâÕß„Àâ§«“¡ ”§—≠
°—∫Õ—µ√“·≈°‡ª≈’Ë¬π‡ß‘πµ√“√–À«à“ßª√–‡∑» ‡ß‘πµ√“µà“ßª√–‡∑»∑”„ÀâÕ—µ√“·≈°‡ª≈’Ë¬π‡ß‘πµ√“
µà“ßª√–‡∑»¡’∫∑∫“∑ ”§—≠µàÕ√–∫∫‡»√…∞°‘® ‡π◊ËÕß®“°°“√‡ª≈’Ë¬π·ª≈ß¢ÕßÕ—µ√“·≈°‡ª≈’Ë¬π
‡ß‘πµ√“µà“ßª√–‡∑» ®– àßº≈µàÕ√“§“ ‘π§â“∑—Èß„πµ≈“¥º≈º≈‘µ·≈–µ≈“¥ªí®®—¬°“√º≈‘µ¢Õß
ª√–‡∑» ∑”„Àâ¡Ÿ≈§à“°“√ àßÕÕ° °“√π”‡¢â“ °“√≈ß∑ÿπ ·≈–°“√‡§≈◊ËÕπ¬â“¬ªí®®—¬°“√º≈‘µµà“ß Ê
‡°‘¥°“√‡ª≈’Ë¬π·ª≈ß πÕ°®“°π’ÈÕ—µ√“·≈°‡ª≈’Ë¬π àßº≈Õ¬à“ß¡“°µàÕª√–‡∑»°”≈—ßæ—≤π“∑’ËµâÕß
æ÷Ëßæ“«—µ∂ÿ¥‘∫ ‡§√◊ËÕß¡◊Õ ‡§√◊ËÕß®—°√  ‘π§â“ª√–‡¿∑∑ÿπ  ‘π§â“¢—Èπ°≈“ß ·≈– ‘π§â“ ”‡√Á®√Ÿª∑’Ë‡ªìπ
 ‘π§â“Õÿª‚¿§∫√‘‚¿§®“°µà“ßª√–‡∑»‡æ◊ËÕ„™â„π°“√æ—≤π“Õÿµ “À°√√¡¢Õßª√–‡∑»·≈– πÕß
§«“¡µâÕß°“√¢ÕßºŸâ∫√‘‚¿§∑’Ë¡’¡“°¢÷Èπ

Abstract
This research studies the determinant of the exchange rate system

of Baht per Yen using the monetary portfolio synthesis model. The
cointegration test proposed by Johansen (1995) is adopted to extract the
long-run relationship of variables; the vector error correction model is
applied to exhibit the short-run adjustment. Data used in this study are
monthly from September 1999 to July 2006.

The results show that all variables in the model have a long-run
relationship. The long-run relationships between exchange rate and
the relative of money supply (m-m*), real income (y-y*), the different in
interest rates (r-r*), and the different in inflation expectation corresponds
to the hypotheses; while those between the exchange rate and the risk
premium does not correspond to the hypothesis.

Keywords: Exchange rate, Yen currency, Cointegration
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‡¡◊ËÕæ‘®“√≥“¡Ÿ≈§à“∑—Èß°“√´◊ÈÕ·≈–¢“¬‡ß‘π¥Õ≈≈“√åæ∫«à“¡’·π«‚πâ¡∑’Ë≈¥≈ß ¥—ß®–‡ÀÁπ‰¥â
®“°„πªï æ.». 2540 ¡Ÿ≈§à“°“√ ◊́ÈÕ·≈–¢“¬‡ß‘π¥Õ≈≈“√å À√—∞ §◊Õ 24,821,336 ≈â“π∫“∑ ·≈– 24,951,152
≈â“π∫“∑ µ“¡≈”¥—∫ ·≈–„πªï æ.». 2548 ¡Ÿ≈§à“°“√ ◊́ÈÕ·≈–¢“¬‡ß‘π¥Õ≈≈“√å À√—∞≈¥≈ß‡ªìπ
8,470,868 ≈â“π∫“∑ ·≈– 8,200,360 ≈â“π∫“∑ µ“¡≈”¥—∫ À√◊Õ≈¥≈ß∂÷ß√âÕ¬≈– 65.87 ·≈–
√âÕ¬≈– 67.13 µ“¡≈”¥—∫ ·µà‡¡◊ËÕæ‘®“√≥“¡Ÿ≈§à“°“√ ◊́ÈÕ·≈–¢“¬‡ß‘π‡¬ππ—Èπ°≈—∫æ∫«à“¡’·π«‚πâ¡
∑’Ë‡æ‘Ë¡¢÷Èπ °≈à“«§◊Õ „πªï æ.». 2540 ¡Ÿ≈§à“°“√ ◊́ÈÕ·≈–¢“¬‡ß‘π‡¬π §◊Õ 148,844 ≈â“π∫“∑ ·≈–
251,493 ≈â“π∫“∑ µ“¡≈”¥—∫ ·≈–„πªï æ.». 2548 ¡Ÿ≈§à“°“√´◊ÈÕ·≈–¢“¬‡ß‘π‡¬π°≈—∫‡æ‘Ë¡¢÷Èπ‡ªìπ
482,227 ≈â“π∫“∑ ·≈– 673,103 ≈â“π∫“∑ µ“¡≈”¥—∫ À√◊Õ‡æ‘Ë¡¢÷Èπ∂÷ß√âÕ¬≈– 223.93 ·≈–
√âÕ¬≈– 167.64 µ“¡≈”¥—∫ ¥—ßπ—Èπ ß“π«‘®—¬™‘Èππ’È®–»÷°…“∂÷ßªí®®—¬∑’Ë¡’Õ‘∑∏‘æ≈µàÕÕ—µ√“·≈°‡ª≈’Ë¬π
√–À«à“ß‡ß‘π∫“∑°—∫‡ß‘π‡¬π‚¥¬®–æ‘®“√≥“∑—Èß„π√–¬– —Èπ·≈–√–¬–¬“«

2. ·∫∫®”≈Õß·≈–¢âÕ¡Ÿ≈∑’Ë„™â„π°“√»÷°…“

·π«§«“¡§‘¥„π°“√ √â“ß·∫∫®”≈Õß¢Õßß“π»÷°…“π’È®–„™â·π«§«“¡§‘¥∑“ß°“√‡ß‘π (The
Monetary Approach) ª√–¬ÿ°µå√«¡°—∫·π«§«“¡§‘¥«‘∏’ ‘π∑√—æ¬å∑“ß°“√‡ß‘π (The Portfolio
Balance Approach) À√◊Õ The Monetary Portfolio Synthesis Approach ÷́Ëß¬Õ¡√—∫
∑ƒ…Æ’§«“¡‡ ¡Õ¿“§Õ”π“® ◊́ÈÕ (Purchasing Power Parity Theory) «à“‡ªìπ®√‘ß·≈–
 ‘π∑√—æ¬å„πª√–‡∑»·≈–µà“ßª√–‡∑»‰¡à “¡“√∂∑¥·∑π°—π‰¥âÕ¬à“ß ¡∫Ÿ√≥å ‚¥¬°”Àπ¥ªí®®—¬
∑’Ë¡’Õ‘∑∏‘æ≈„π°“√°”Àπ¥Õ—µ√“·≈°‡ª≈’Ë¬π 5 µ—«·ª√ §◊Õ ª√‘¡“≥‡ß‘π‚¥¬‡ª√’¬∫‡∑’¬∫√–À«à“ß
ª√–‡∑» √“¬‰¥â∑’Ë·∑â®√‘ß‚¥¬‡ª√’¬∫‡∑’¬∫√–À«à“ßª√–‡∑»  à«πµà“ßÕ—µ√“¥Õ°‡∫’È¬√–À«à“ßª√–‡∑»
 à«πµà“ß°“√§“¥°“√≥åÕ—µ√“‡ß‘π‡øÑÕ√–À«à“ßª√–‡∑» ·≈– —¥ à«πª√‘¡“≥À≈—°∑√—æ¬å ‚¥¬
‡ª√’¬∫‡∑’¬∫√–À«à“ßª√–‡∑» ÷́Ëß®–‰¥â»÷°…“∂÷ß¢π“¥·≈–∑‘»∑“ß§«“¡ —¡æ—π∏å¢Õßµ—«·ª√¥—ß°≈à“«
∑’Ë¡’Õ‘∑∏‘æ≈„π°“√°”Àπ¥Õ—µ√“·≈°‡ª≈’Ë¬π√–À«à“ß‡ß‘π∫“∑°—∫‡ß‘π‡¬π ¥—ßπ—Èπ ·∫∫®”≈Õß∑’Ë„™â„π
°“√»÷°…“ªí®®—¬∑’Ë°”Àπ¥Õ—µ√“·≈°‡ª≈’Ë¬π· ¥ß‰¥â¥—ßπ’È
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GDP √“¬‡¥◊Õπ ·≈–∂â“¥—™π’º≈º≈‘µÕÿµ “À°√√¡‡æ‘Ë¡¢÷Èπ¬àÕ¡À¡“¬∂÷ß√“¬‰¥â∑’Ë·∑â®√‘ß„πª√–‡∑»
‡æ‘Ë¡¢÷Èπ

(rt - rt*) §◊Õ  à«πµà“ßÕ—µ√“¥Õ°‡∫’È¬√–À«à“ßª√–‡∑»°√≥’ª√–‡∑»‰∑¬„™âÕ—µ√“¥Õ°‡∫’È¬
µ≈“¥ ◊́ÈÕ§◊π (Repurchase Rate: REPO) ª√–‡¿∑ 14 «—π ÷́Ëß‡ªìπÕ—µ√“¥Õ°‡∫’È¬™’Èπ”¢Õß
∏π“§“√·Ààßª√–‡∑»‰∑¬„π°“√¥”‡π‘ππ‚¬∫“¬°“√‡ß‘π  à«π°√≥’ª√–‡∑»≠’ËªÿÉπ„™âÕ—µ√“¥Õ°‡∫’È¬
Uncollateralized Overnight Call Rate ´÷Ëß‡ªìπ¥Õ°‡∫’È¬∑’Ë ”§—≠„π°“√¥”‡π‘ππ‚¬∫“¬°“√‡ß‘π
¢Õßª√–‡∑»≠’ËªÿÉπ

(pet - pet*) §◊Õ  à«πµà“ß°“√§“¥°“√≥åÕ—µ√“‡ß‘π‡øÑÕ√–À«à“ßª√–‡∑»®–„™âÕ—µ√“‡ß‘π‡øÑÕ
¢Õßªï∑’Ë·≈â«‡™àπ‡¥’¬«°—∫ Lucas (1972)
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(®‘µµ‘¡“ ‡°√’¬ß¡À»—°¥‘Ï, 2547: 52)
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*) ‚¥¬‡ª√’¬∫‡∑’¬∫ ®–∑”„ÀâÕÿª ß§å°“√∂◊Õ‡ß‘π„πª√–‡∑»¡“°°«à“

µà“ßª√–‡∑»Õ—µ√“·≈°‡ª≈’Ë¬π®÷ß≈¥≈ß (Appreciation)
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§.  à«πµà“ßÕ—µ√“¥Õ°‡∫’È¬√–À«à“ßª√–‡∑» (r
t
 - r

t
*) ¡’§«“¡ —¡æ—π∏å„π∑‘»∑“ßµ√ß°—π¢â“¡

°—∫Õ—µ√“·≈°‡ª≈’Ë¬π ‚¥¬∂â“Õ—µ√“¥Õ°‡∫’È¬„πª√–‡∑» (r
t
)  Ÿß°«à“Õ—µ√“¥Õ°‡∫’È¬µà“ßª√–‡∑» (r

t
*)

‚¥¬‡ª√’¬∫‡∑’¬∫ ®–∑”„Àâ¡’‡ß‘π∑ÿπ‰À≈‡¢â“ª√–‡∑» ‡π◊ËÕß®“°º≈µÕ∫·∑π∑’Ë·∑â®√‘ß¢Õß‡ß‘π∑ÿπ®“°
°“√≈ß∑ÿπ„πª√–‡∑» Ÿß°«à“º≈µÕ∫·∑π®“°°“√≈ß∑ÿπ„πµà“ßª√–‡∑» ¡’º≈„ÀâÕ—µ√“·≈°‡ª≈’Ë¬π
≈¥≈ß (Appreciation)

ß.  à«πµà“ß°“√§“¥°“√≥åÕ—µ√“‡ß‘π‡øÑÕ√–À«à“ßª√–‡∑» (pe
t
 - pe

t
*) ¡’§«“¡ —¡æ—π∏å„π

∑‘»∑“ß‡¥’¬«°—π°—∫Õ—µ√“·≈°‡ª≈’Ë¬π ‚¥¬∂â“Õ—µ√“‡ß‘π‡øÑÕ„πª√–‡∑» (pe
t
)  Ÿß°«à“Õ—µ√“‡ß‘π‡øÑÕ

µà“ßª√–‡∑» (pe
t
*) ‚¥¬‡ª√’¬∫‡∑’¬∫®–∑”„Àâ¡’‡ß‘π∑ÿπ‰À≈ÕÕ°πÕ°ª√–‡∑» ‡π◊ËÕß®“°º≈µÕ∫·∑π

¢Õß‡ß‘π∑ÿπ®“°°“√≈ß∑ÿπ„πµà“ßª√–‡∑» Ÿß°«à“º≈µÕ∫·∑π®“°°“√≈ß∑ÿπ„πª√–‡∑»®÷ß¡’º≈∑”„Àâ
Õ—µ√“·≈°‡ª≈’Ë¬π‡æ‘Ë¡¢÷Èπ (Depreciation)

®.  —¥ à«πª√‘¡“≥À≈—°∑√—æ¬å√–À«à“ßª√–‡∑» (b
t
 - f

t
) ¡’§«“¡ —¡æ—π∏å„π∑‘»∑“ß‡¥’¬«°—π

°—∫Õ—µ√“·≈°‡ª≈’Ë¬π ‚¥¬∂â“ª√‘¡“≥À≈—°∑√—æ¬å„πª√–‡∑» (b
t
) ‡æ‘Ë¡¡“°°«à“À≈—°∑√—æ¬åµà“ßª√–‡∑»

(f
t
) ®–∑”„Àâπ—°≈ß∑ÿπ„πª√–‡∑»∂◊ÕÀ≈—°∑√—æ¬å„πª√–‡∑»¡“°¢÷Èπ∑”„Àâ‡°‘¥Õÿª∑“π à«π‡°‘πÀ≈—°∑√—æ¬å

„πª√–‡∑» °“√¢®—¥Õÿª∑“π à«π‡°‘πÀ≈—°∑√—æ¬å„πª√–‡∑»®–∑”‰¥â‚¥¬°“√≈¥√“§“À≈—°∑√—æ¬å
„πª√–‡∑»≈ß ÷́Ëß®–¡’º≈„ÀâÕ—µ√“·≈°‡ª≈’Ë¬π‡æ‘Ë¡¢÷Èπ (Depreciation)

¢âÕ¡Ÿ≈∑’Ë„™â„π°“√»÷°…“§√—Èßπ’È‡ªìπ¢âÕ¡Ÿ≈√“¬‡¥◊Õπ¢Õßª√–‡∑»‰∑¬·≈–ª√–‡∑»≠’ËªÿÉπ „π
™à«ß‡¥◊Õπ°—π¬“¬π æ.». 2542 ∂÷ß‡¥◊Õπ°√°Æ“§¡ æ.». 2548 ‚¥¬µ—«·ª√Õ—µ√“·≈°‡ª≈’Ë¬π∫“∑
µàÕ‡¬π ª√‘¡“≥‡ß‘π¿“¬„πª√–‡∑» ¥—™π’º≈º≈‘µÕÿµ “À°√√¡ Õ—µ√“¥Õ°‡∫’È¬¿“¬„πª√–‡∑» ·≈–
Õ—µ√“‡ß‘π‡øÑÕ¿“¬„πª√–‡∑» ‰¥â¢âÕ¡Ÿ≈¡“®“°∏π“§“√·Ààßª√–‡∑»‰∑¬ (www.bot.or.th)  à«π
Õ—µ√“º≈µÕ∫·∑π¢Õßæ—π∏∫—µ√√—∞∫“≈‰∑¬ ‰¥â¢âÕ¡Ÿ≈¡“®“° ”π—°ß“π‡»√…∞°‘®°“√§≈—ß °√–∑√«ß
°“√§≈—ß  ”À√—∫µ—«·ª√¢Õßª√–‡∑»≠’ËªÿÉπ §◊Õ ª√‘¡“≥‡ß‘π¿“¬„πª√–‡∑»≠’ËªÿÉπ ¥—™π’º≈º≈‘µ
Õÿµ “À°√√¡ª√–‡∑»≠’ËªÿÉπ Õ—µ√“¥Õ°‡∫’È¬ª√–‡∑»≠’ËªÿÉπ Õ—µ√“‡ß‘π‡øÑÕª√–‡∑»≠’ËªÿÉπ ·≈–
Õ—µ√“º≈µÕ∫·∑π¢Õßæ—π∏∫—µ√√—∞∫“≈≠’ËªÿÉπ ‰¥â¢âÕ¡Ÿ≈¡“®“°∏π“§“√°≈“ß·Ààßª√–‡∑»≠’ËªÿÉπ
(www.boj.or.jp)

3. «‘∏’°“√»÷°…“

‡π◊ËÕß®“°¢âÕ¡Ÿ≈∑’Ë„™â„π°“√»÷°…“ªí®®—¬∑’Ë°”Àπ¥Õ—µ√“·≈°‡ª≈’Ë¬π‡ß‘π∫“∑°—∫‡ß‘π‡¬ππ—Èπ
‡ªìπ¢âÕ¡Ÿ≈Õπÿ°√¡‡«≈“ (Time-Series data) ¥—ßπ—Èπ °àÕπ∑”°“√ª√–¡“≥§à“æ“√“¡‘‡µÕ√å„π·∫∫
®”≈Õß ‡√“§«√®–∑¥ Õ∫«à“µ—«·ª√·µà≈–µ—«„π·∫∫®”≈Õßπ—Èπ‡ªìπ non-stationary À√◊Õ‰¡à

¢âÕ¡Ÿ≈Õπÿ°√¡‡«≈“¢Õßµ—«·ª√„¥ Ê ®–¡’≈—°…≥–‡ªìπµ—«·ª√‡™‘ß ÿà¡ (random variables)
‡¡◊ËÕµ—«·ª√‡À≈à“π’È∂Ÿ°π”¡“‡√’¬ß°—πµ“¡≈”¥—∫‡«≈“∑’Ë‡°‘¥¢÷Èπ·≈–‡√“®–‡√’¬°µ—«·ª√π’È«à“ stochastic
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process À√◊Õ random process (Enders, 1995: 216) ‚¥¬∑’Ë≈—°…≥–¢Õßµ—«·ª√∑’Ë‡ªìπ
stochastic ¡’ 2 ·∫∫ §◊Õ stationary stochastic process (À√◊Õ stationary) °—∫ non-
stationary stochastic process (À√◊Õ non-stationary) ®“°ß“π¢Õß Granger ·≈– Newbold
(1974) °≈à“««à“°“√ª√–¡“≥ ¡°“√∂¥∂Õ¬∑’Ë„™âµ—«·ª√∑’Ë¡’≈—°…≥–‡ªìπ Non-stationary ®–æ∫«à“
§à“ Durbin Watson (D.W.) µË” R2  Ÿß §à“ t-statistics ¡’π—¬ ”§—≠ ·µà§à“ —¡ª√– ‘∑∏‘Ï ‰¡à
 Õ¥§≈âÕß°—∫∑ƒ…Æ’ §«“¡ —¡æ—π∏å¥—ß°≈à“«‡ªìπ§«“¡ —¡æ—π∏å∑’Ë ‰¡à·∑â®√‘ß (spurious relationship)
´÷Ëß¢“¥§«“¡πà“‡™◊ËÕ∂◊Õ  “‡Àµÿ∑’Ë∑”„Àâ§à“ R2  Ÿß ·≈– D.W. µË” ‡ªìπ‡æ√“–µ—«·ª√∑—Èß Õß¡’§«“¡
 —¡æ—π∏åµàÕ°—π„π≈—°…≥–¢Õß‡ß◊ËÕπ‡«≈“ (correlated trend) ¡“°°«à“„π≈—°…≥–æ◊Èπ∞“π∑“ß
‡»√…∞°‘®À√◊Õ„π≈—°…≥–∑“ß‡»√…∞»“ µ√å∑’Ë§«√®–‡ªìπ  à«π§à“§«“¡‡∫’Ë¬ß‡∫π∑’Ë§”π«≥‰¥â®“°

 ¡°“√∂¥∂Õ¬ [ Σ (y
t
 - y #

t
)2 ] ®–‡æ‘Ë¡¢÷Èπµ≈Õ¥‡«≈“‡¡◊ËÕ‡ª√’¬∫‡∑’¬∫°—∫§à“‡©≈’Ë¬ y ¥â«¬‡Àµÿπ’È§à“ R2

∑’Ë§”π«≥‰¥â¡’§à“ Ÿß ·≈–°“√∑’Ë D.W. ¡’§à“µË” –∑âÕπ„Àâ‡ÀÁπ«à“ µ—«·ª√§≈“¥‡§≈◊ËÕπ (error terms)
¡’§«“¡ —¡æ—π∏å´÷Ëß°—π·≈–°—πÕ¬à“ß¡“°´÷Ëß·µ°µà“ß®“°°“√§”π«≥ ¡°“√∂¥∂Õ¬∑’Ë„™â¢âÕ¡Ÿ≈
Õπÿ°√¡‡«≈“∑’Ë¡’≈—°…≥–‡ªìπ Stationary

¥—ßπ—Èπ „πß“π»÷°…“π’È®–∑”°“√∑¥ Õ∫«à“µ—«·ª√·µà≈–µ—«‡ªìπ non-stationary À√◊Õ‰¡à
‚¥¬„™â«‘∏’¢Õß Augmented Dickey Fuller test (ADF test) ‚¥¬°“√‡≈◊Õ°§à“§«“¡≈à“™â“
∑’Ë‡À¡“– ¡®–„™â«‘∏’æ‘®“√≥“®“°§à“ Akaike Information Criteria (AIC) ∑’ËµË” ÿ¥¢Õß ¡°“√
Autoregressive Model  ‚¥¬ Ÿµ√À“§à“ AIC ‡¢’¬π‰¥â¥—ßπ’È

AIC = T ln σ̂2 + 2k

‚¥¬∑’Ë T = ®”π«π¢âÕ¡Ÿ≈

σ ^2 = (RSS §◊Õ Residual Sum of Square)

k = ®”π«πæ“√“¡‘‡µÕ√å

À“°æ∫«à“µ—«·ª√∑ÿ°µ—«‡ªìπ non-stationary ·≈â«®–∑”°“√∑¥ Õ∫µàÕ‰ª«à“µ—«·ª√
¥—ß°≈à“«¡’§«“¡ —¡æ—π∏å‡™‘ß¥ÿ≈¬¿“æ√–¬–¬“« (cointegration) À√◊Õ‰¡à ‚¥¬„™â«‘∏’¢Õß Johansen
(1995) ÷́Ëß “¡“√∂„™â∑¥ Õ∫§«“¡ —¡æ—π∏å‡™‘ß¥ÿ≈¬¿“æ„π√–¬–¬“«¢Õßµ—«·ª√µ—Èß·µà 2 µ—«·ª√
¢÷Èπ‰ª ·≈– “¡“√∂À“®”π«π§«“¡ —¡æ—π∏å‡™‘ß¥ÿ≈¬¿“æ√–¬–¬“«√–À«à“ßµ—«·ª√µà“ß Ê ∑’ËÕ“®¡’
¡“°°«à“ 1 √Ÿª·∫∫°Á‰¥â

°“√∑¥ Õ∫¥â«¬«‘∏’π’È ‡ªìπ°“√∑¥ Õ∫„π√Ÿª·∫∫ Multivariate Cointegration ‚¥¬Õ‘ß
°—∫·∫∫®”≈Õß Vector Autoregressive (VAR) Model ¥—ßπ’È (Ender, 1995: 389-391)

X
t
 = A

1
 X

t-1
 + A

2
 X

t-2
 +...+ A

p
 X

t-p
 + ε

t
(3.1)

RSS
T - k

t
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‚¥¬∑’Ë X
t

= ‡«°‡µÕ√å¢π“¥ n x 1
ε

t
= ‡«°‡µÕ√å¢π“¥ n x 1 ¢Õßµ—«·ª√ ÿà¡§≈“¥‡§≈◊ËÕπ ‚¥¬¡’§à“‡©≈’Ë¬ §◊Õ 0 ·≈–‡¡µ√‘° ǻ

§«“¡·ª√ª√«π §◊Õ Σ

 ¡°“√ (3.1)  “¡“√∂ª√—∫„ÀâÕ¬Ÿà„π√Ÿª Vector Error Correction Model (VECM) ‰¥â
¥—ßπ’È

(3.2)

‚¥¬∑’Ë

p §◊Õ §à“§«“¡≈à“™â“∑’Ë‡À¡“– ¡ ´÷Ëß‡ªìπ§à“∑’Ë∑”„Àâ AIC „π·∫∫®”≈Õß VAR ¢Õß ¡°“√

(3.1) ¡’§à“µË” ÿ¥  à«π                         (i §◊Õ§à“ lag)

‡¡µ√‘°´å π ´÷Ëß¡’¡‘µ‘ n x n  “¡“√∂‡¢’¬π„ÀâÕ¬Ÿà„π√Ÿª¢Õß§à“§«“¡ —¡æ—π∏å¥ÿ≈¬¿“æ√–¬–¬“«
(β) ´÷Ëß‡ªìπ‡¡µ√‘°´å¢π“¥ n x r ·≈–§à“§«“¡‡√Á«„π°“√ª√—∫µ—« (α) ÷́Ëß‡ªìπ‡¡µ√‘° ǻ¢π“¥ n x r
‚¥¬ r §◊Õ ®”π«π§«“¡ —¡æ—π∏å¥ÿ≈¬¿“æ„π√–¬–¬“« ‰¥â§◊Õ π = αβ′

 à«π§à“ ∂‘µ‘∑’Ë„™â„π°“√∑¥ Õ∫À“®”π«π§«“¡ —¡æ—π∏å‡™‘ß¥ÿ≈¬¿“æ√–¬–¬“« (cointegrating
vector)  “¡“√∂„™â§à“ trace test À√◊Õ maximum eigenvalue test ´÷Ëß· ¥ß‰¥â¥—ßπ’È

‚¥¬∑’Ë λ ^
1
, λ ^

2
,..., λ ^

n
, §◊Õ §à“ eigenvalue ∑’Ë§”π«≥‰¥â®“° ¡°“√ (3.3) ‚¥¬‡√’¬ß≈”¥—∫®“°

¡“°‰ªπâÕ¬

(3.3)

‚¥¬∑’Ë                    ,  i  = 0, 1 ·≈–  j  = 0, 1

R
0t

§◊Õ ‡¡µ√‘°´å§à“§«“¡§≈“¥‡§≈◊ËÕπ∑’Ë ‰¥â®“° ¡°“√∂¥∂Õ¬∑’Ë¡’µ—«·ª√µ“¡ §◊Õ
∆X

t
 ·≈–µ—«·ª√Õ‘ √– §◊Õ §à“§ß∑’Ë, ∆X

t-1
, ∆X

t-2
,...,∆X

t-p+1
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R
1t

§◊Õ ‡¡µ√‘°´å§à“§«“¡§≈“¥‡§≈◊ËÕπ∑’Ë ‰¥â®“° ¡°“√∂¥∂Õ¬∑’Ë¡’µ—«·ª√µ“¡ §◊Õ
X

t 
·≈–µ—«·ª√Õ‘ √– §◊Õ §à“§ß∑’Ë, ∆X

t-1
, ∆X

t-2
,...,∆X

t-p+1

§à“ Trace „™â ”À√—∫∑¥ Õ∫ ¡¡µ‘∞“π¥—ßπ’È
Ho: ®”π«π Cointegration Vector Õ¬à“ß¡“°‡∑à“°—∫ r
H1: ®”π«π Cointegration Vector ¡“°°«à“ r

§à“ Maximal Eigenvalue „™â ”À√—∫∑¥ Õ∫ ¡¡µ‘∞“π¥—ßπ’È
Ho: ®”π«π Cointegration Vector Õ¬à“ß¡“°‡∑à“°—∫ r
H1: ®”π«π Cointegration Vector ‡∑à“°—∫ r + 1

 à«π·∫∫®”≈Õß VECM ®–„Àâ§«“¡ π„®°—∫§à“ α ÷́Ëß‡ªìπ§à“ —¡ª√– ‘∑∏‘Ï¢Õß β′X
t-1
 ÷́Ëß

‡ªìπµ—«∑’Ë∫Õ°∂÷ß§«“¡‡√Á«¢Õß°“√ª√—∫µ—«„π√–¬– —Èπ¢Õßµ—«·ª√µà“ß Ê „Àâ‡¢â“ Ÿà¥ÿ≈¬¿“æ√–¬–¬“«
‡¡◊ËÕ‡°‘¥§«“¡‡∫’Ë¬ß‡∫π¢÷Èπ‚¥¬∂â“ α ¡’§à“ Ÿß · ¥ß«à“®–‡°‘¥°“√ª√—∫µ—«‡¢â“ Ÿà¥ÿ≈¬¿“æÕ¬à“ß√«¥‡√Á«

4. º≈°“√»÷°…“

„π à«ππ’È®–‡ πÕº≈°“√»÷°…“ 3  à«π §◊Õ º≈°“√∑¥ Õ∫ unit root º≈°“√∑¥ Õ∫
§«“¡ —¡æ—π∏å‡™‘ß¥ÿ≈¬¿“æ„π√–¬–¬“« ·≈–º≈°“√ª√–¡“≥§à“ —¡ª√– ‘∑∏‘Ï„π·∫∫®”≈Õß VECM
´÷Ëß√“¬≈–‡Õ’¬¥¡’¥—ßπ’È

4.1 º≈°“√∑¥ Õ∫ Unit Root

º≈°“√∑¥ Õ∫ Unit Root ¥â«¬«‘∏’ ADF test æ∫«à“ µ—«·ª√∑ÿ°µ—«„π·∫∫®”≈Õß‡ªìπ
nonstationary ∑’Ë√–¥—∫π—¬ ”§—≠√âÕ¬≈– 10 ¥—ß· ¥ß„πµ“√“ß∑’Ë 1 „π¢≥–∑’Ëµ—«·ª√∑ÿ°µ—«‡¡◊ËÕ
∂Ÿ°·ª≈ß„ÀâÕ¬Ÿà„π√Ÿªº≈µà“ß≈”¥—∫∑’ËÀπ÷Ëßæ∫«à“‡ªìπ stationary ∑’Ë√–¥—∫π—¬ ”§—≠√âÕ¬≈– 1 ¥—ß· ¥ß
„πµ“√“ß∑’Ë 2
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4.2 °“√∑¥ Õ∫§«“¡ —¡æ—π∏å‡™‘ß¥ÿ≈¬¿“æ„π√–¬–¬“« (Cointegration Test)

‡π◊ËÕß®“°µ—«·ª√∑ÿ°µ—«‡ªìπ Nonstationary ¥—ßπ—Èπ ®÷ßµâÕß∑¥ Õ∫„π¢—ÈπµàÕ‰ª«à“µ—«·ª√
¥—ß°≈à“«¡’§«“¡ —¡æ—π∏å‡™‘ß¥ÿ≈¬¿“æ√–¬–¬“«À√◊Õ‰¡à ‚¥¬„™â«‘∏’¢Õß Johansen (1995) ·≈–æ∫«à“
§à“§«“¡≈à“™â“∑’Ë‡À¡“– ¡ §◊Õ 3

®“°µ“√“ß∑’Ë 3 · ¥ßº≈°“√∑¥ Õ∫§«“¡ —¡æ—π∏å‡™‘ß¥ÿ≈¬¿“æ√–¬–¬“« ‚¥¬„™â Trace
test ·≈– Maximum Eigenvalue Test ´÷Ëßæ∫«à“µ—«·ª√∑ÿ°µ—«„π·∫∫®”≈Õß¡’§«“¡ —¡æ—π∏å
‡™‘ß¥ÿ≈¬¿“æ√–¬–¬“«®”π«π 1 √Ÿª·∫∫ ∑’Ë√–¥—∫π—¬ ”§—≠√âÕ¬≈– 5

µ“√“ß∑’Ë 1 º≈°“√∑¥ Õ∫≈—°…≥– Stationary ¢Õßµ—«·ª√„π Monetary Portfolio Synthesis Model
¥â«¬«‘∏’ Unit Root ∑’Ë§à“√–¥—∫¢Õß¢âÕ¡Ÿ≈ (At Level)

µ—«·ª√ ®”π«π ADF-statistics º≈°“√∑¥ Õ∫
§«“¡≈à“™â“ MacKinnon Critical Values
∑’Ë‡À¡“– ¡

(Lag) 1% 5% 10%
s 1 -2.191902 -3.513344 -2.897678 -2.586103 Nonstationary
(m-m*) 1 -1.578069 -4.078420 -3.467703 -3.160627 Nonstationary
(y-y*) 2 -2.418237 -4.076860 -3.466966 -3.160198 Nonstationary
(r-r*) 3 -1.087409 -4.078420 -3.467703 -3.160627 Nonstationary
(pe-pe*) 0 -2.265804 -4.078420 -3.467703 -3.159780 Nonstationary
(b-f) 1 -2.704738 -4.075340 -3.466248 -3.159780 Nonstationary

µ“√“ß∑’Ë 2 º≈°“√∑¥ Õ∫≈—°…≥– Stationary ¢Õßµ—«·ª√„π Monetary Portfolio Synthesis Model
¥â«¬«‘∏’ Unit Root ¢Õß¢âÕ¡Ÿ≈Õ¬Ÿà„π√Ÿªº≈µà“ß≈”¥—∫∑’Ë 1 (At First Differentiate)

µ—«·ª√ ®”π«π ADF-statistics º≈°“√∑¥ Õ∫
§«“¡≈à“™â“ MacKinnon Critical Values
∑’Ë‡À¡“– ¡

(Lag) 1% 5% 10%
∆s 0 -6.603696 -3.51334 -2.89768 -2.5861 stationary
∆(m-m*) 0 -7.224768 -4.07842 -3.4677 -3.15978 stationary
∆(y-y*) 1 -13.44725 -4.07686 -3.46697 -3.1602 stationary
∆(r-r*) 2 -3.238035 -4.07842 -3.4677 -3.16063 stationary
∆(pe-pe*) 0 -9.835349 -4.07686 -3.46697 -3.1602 stationary
∆(b-f) 0 -6.970607 -4.07534 -3.46625 -3.15978 stationary
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µ“√“ß∑’Ë 3 º≈°“√∑¥ Õ∫§«“¡ —¡æ—π∏å‡™‘ß¥ÿ≈¬¿“æ√–¬–¬“«

H
O

Trace Test Critical value Maximal Eigenvalue Critical value
Statistic 0.05 Test Statistic 0.05

r = 0 110.3122* 95.75366 47.22318* 40.07757
r = 1 63.08902 69.81889 29.86698 33.87687
r = 2 33.22204 47.85613 18.06266 27.58434
r = 3 15.15938 29.79707 9.879166 21.13162
r = 4 5.280267 15.49471 4.286170 14.26460
r = 5 0.994096 3.841466 0.994096 3.841466

À¡“¬‡Àµÿ * ªØ‘‡ ∏ ¡¡µ‘∞“πÀ≈—° ∑’Ë√–¥—∫π—¬ ”§—≠∑“ß ∂‘µ‘√âÕ¬≈– 5

 à«π§«“¡ —¡æ—π∏å‡™‘ß¥ÿ≈¬¿“æ√–¬–¬“«µ“¡·π«§‘¥¢Õß·∫∫®”≈Õßµ“¡·π«§‘¥¢Õß·∫∫
®”≈Õß Monetary Portfolio Synthesis  “¡“√∂‡¢’¬π‰¥â¥—ßπ’È
s = 4.991735 + 0.316512 (m-m*) - 0.267063 (y-y*)  - 0.089802 (r-r*) + 0.044462(pe-pe*)

(1.66771)* (-3.65556)*** (-5.12866)*** (4.34979)***
-0.020431 (b-f)
(-2.73588)*** (4.1)

À¡“¬‡Àµÿ µ—«‡≈¢„π«ß‡≈Á∫· ¥ß§à“ t-Statistic *** §◊Õ ¡’π—¬ ”§—≠∑’Ë√–¥—∫π—¬ ”§—≠√âÕ¬≈– 1
** §◊Õ ¡’π—¬ ”§—≠∑’Ë√–¥—∫π—¬ ”§—≠√âÕ¬≈– 5 * §◊Õ ¡’π—¬ ”§—≠∑’Ë√–¥—∫π—¬ ”§—≠√âÕ¬≈– 10

®“° ¡°“√ (4.1) æ∫«à“ ª√‘¡“≥‡ß‘π‚¥¬‡ª√’¬∫‡∑’¬∫√–À«à“ßª√–‡∑» (m-m*) √“¬‰¥â
∑’Ë·∑â®√‘ß‚¥¬‡ª√’¬∫‡∑’¬∫√–À«à“ßª√–‡∑» (y-y*)  à«πµà“ßÕ—µ√“¥Õ°‡∫’È¬√–À«à“ßª√–‡∑» (r-r*)
·≈– à«πµà“ß°“√§“¥°“√≥åÕ—µ√“‡ß‘π‡øÑÕ√–À«à“ßª√–‡∑» (pe-pe*) ¡’§«“¡ —¡æ—π∏å‡ªìπ‰ªµ“¡
 ¡¡µ‘∞“π¢Õß·π«§‘¥ Monetary Portfolio Synthesis Õ¬à“ß¡’π—¬ ”§—≠∑“ß ∂‘µ‘¥â«¬
§«“¡‡™◊ËÕ¡—Ëπ√âÕ¬≈– 99 ¬°‡«âπª√‘¡“≥‡ß‘π‚¥¬‡ª√’¬∫‡∑’¬∫√–À«à“ßª√–‡∑» (m-m*) ∑’Ë¡’π—¬ ”§—≠
∑“ß ∂‘µ‘¥â«¬§«“¡‡™◊ËÕ¡—Ëπ√âÕ¬≈– 90  ”À√—∫§à“™¥‡™¬§«“¡‡ ’Ë¬ß (b-f) ¡’§«“¡ —¡æ—π∏å°—∫Õ—µ√“
·≈°‡ª≈’Ë¬πÕ¬à“ß¡’π—¬ ”§—≠∑“ß ∂‘µ‘¥â«¬§«“¡‡™◊ËÕ¡—Ëπ√âÕ¬≈– 99 ·µà§«“¡ —¡æ—π∏å°≈—∫‰¡à‡ªìπ
‰ªµ“¡ ¡¡µ‘∞“π¢Õß·π«§‘¥π’È

§à“ —¡ª√– ‘∑∏‘Ï∫Õ°∂÷ß∑‘»∑“ß§«“¡ —¡æ—π∏å¢ÕßÕ—µ√“·≈°‡ª≈’Ë¬πµàÕµ—«·ª√Àπ÷Ëß„π·∫∫
®”≈Õß ‚¥¬°”Àπ¥„Àâªí®®—¬Õ◊Ëπ Ê §ß∑’Ë ‚¥¬Õ—µ√“·≈°‡ª≈’Ë¬π®–¡’§«“¡ —¡æ—π∏å„π∑‘»∑“ß‡¥’¬«°—π°—∫
ª√‘¡“≥‡ß‘π‚¥¬‡ª√’¬∫‡∑’¬∫√–À«à“ßª√–‡∑» (m-m*)  à«πµà“ß°“√§“¥°“√≥åÕ—µ√“‡ß‘π‡øÑÕ√–À«à“ß
ª√–‡∑» (pe-pe*) ‚¥¬∂â“ª√‘¡“≥‡ß‘π‚¥¬‡ª√’¬∫‡∑’¬∫√–À«à“ßª√–‡∑»„π√–¬–¬“« (m-m*) ‡æ‘Ë¡¢÷Èπ
√âÕ¬≈– 1 ®–∑”„ÀâÕ—µ√“·≈°‡ª≈’Ë¬π„π√–¬–¬“«‡æ‘Ë¡¢÷Èπ√âÕ¬≈– 0.316512 ·≈– à«πµà“ß°“√
§“¥°“√≥åÕ—µ√“‡ß‘π‡øÑÕ√–À«à“ßª√–‡∑»„π√–¬–¬“« (pe-pe*) ‡æ‘Ë¡¢÷Èπ√âÕ¬≈– 1 ®–∑”„ÀâÕ—µ√“
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·≈°‡ª≈’Ë¬π„π√–¬–¬“«‡æ‘Ë¡¢÷Èπ√âÕ¬≈– 0.044462  ”À√—∫√“¬‰¥â∑’Ë·∑â®√‘ß‚¥¬‡ª√’¬∫‡∑’¬∫√–À«à“ß
ª√–‡∑» (y-y*)  à«πµà“ßÕ—µ√“¥Õ°‡∫’È¬√–À«à“ßª√–‡∑» (r-r*) ·≈–§à“™¥‡™¬§«“¡‡ ’Ë¬ß (b-f)
®–¡’§«“¡ —¡æ—π∏å„π∑‘»∑“ßµ√ß°—π¢â“¡°—∫Õ—µ√“·≈°‡ª≈’Ë¬π ‚¥¬∂â“√“¬‰¥â∑’Ë·∑â®√‘ß„π√–¬–¬“«
‚¥¬‡ª√’¬∫‡∑’¬∫√–À«à“ßª√–‡∑»‡æ‘Ë¡¢÷Èπ√âÕ¬≈– 1 ®–∑”„ÀâÕ—µ√“·≈°‡ª≈’Ë¬π„π√–¬–¬“«≈¥≈ß
√âÕ¬≈– 0.267063  à«πµà“ßÕ—µ√“¥Õ°‡∫’È¬√–À«à“ßª√–‡∑»„π√–¬–¬“«‡æ‘Ë¡¢÷Èπ√âÕ¬≈– 1 ∑”„ÀâÕ—µ√“
·≈°‡ª≈’Ë¬π„π√–¬–¬“«≈¥≈ß√âÕ¬≈– 0.089802 ·≈–∂â“§à“™¥‡™¬§«“¡‡ ’Ë¬ß„π√–¬–¬“« (b-f)
‡æ‘Ë¡¢÷Èπ√âÕ¬≈– 1 ∑”„ÀâÕ—µ√“·≈°‡ª≈’Ë¬π„π√–¬–¬“«≈¥≈ß√âÕ¬≈– 0.020431

4.3 º≈°“√ª√–¡“≥§à“ —¡ª√– ‘∑∏‘Ï¢Õß·∫∫®”≈Õß Vector Error Correction Model

µ“√“ß∑’Ë 4 · ¥ßº≈°“√ª√–¡“≥§à“·∫∫®”≈Õß VECM ‚¥¬ —¡ª√– ‘∑∏‘Ï¢Õß§à“ β′X
t-1

 “¡“√∂∫Õ°∂÷ß§«“¡‡√Á«„π°“√ª√—∫µ—«„π√–¬– —Èπ¢Õßµ—«·ª√µà“ß Ê ‡¡◊ËÕ¡’°“√‡∫’Ë¬ß‡∫π‰ª®“°
¥ÿ≈¬¿“æ√–¬–¬“«„π≈—°…≥–∑’Ë β′X

t-1
 > 0 À√◊Õ s

t-1
 - 4.992 - 0.317 (m-m*)

t-1
 + 0.267 (y-y*)

t-1

+ 0.0898 (r-r*)
t-1
 - 0.045 (pe-pe*)

t-1
 + 0.020 (b-f)

t-1
 > 0

§à“ —¡ª√– ‘∑∏‘Ï¢Õß β′X
t-1
 „π ¡°“√ ∆s

t
 §◊Õ -0.208 ´÷Ëßæ∫«à“¡’π—¬ ”§—≠∑’Ë√âÕ¬≈– 1

À¡“¬∂÷ß ∂â“§«“¡ —¡æ—π∏å¢Õßµ—«·ª√µà“ß Ê „π·∫∫®”≈Õß Monetary Portfolio Synthesis
Model ‡∫’Ë¬ß‡∫πÕÕ°®“°¥ÿ≈¬¿“æ√–¬–¬“«„π≈—°…≥– β′X

t-1
 > 0 ·≈â« §à“ logarithm ¢ÕßÕ—µ√“

·≈°‡ª≈’Ë¬π∫“∑ / ‡¬π ®–ª√—∫µ—«≈¥≈ß„π√–¬– —Èπ‡∑à“°—∫ 0.208 ‡¡◊ËÕ‡∑’¬∫°—∫‡¥◊Õπ∑’Ë·≈â«
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µ“√“ß∑’Ë 4 º≈°“√ª√–¡“≥§à“æ“√“¡‘‡µÕ√å„π·∫∫®”≈Õß VECM

§à“ —¡ª√– ‘∑∏‘Ï ∆s
t

∆(m-m*) ∆(y-y*) ∆(r-r*) ∆(pe-pe*) ∆(b-f)

§à“§ß∑’Ë -0.00133 0.0035 0.0142 0.0191 0.1608 -0.1092
(-0.5890) (1.2765) (2.5520) (1.0617) (2.2129) (-2.3279)

β′X
t-1

-0.2081 0.1913 -0.1765 0.2582 2.3091 -4.0293
(-4.285)*** (3.2656)*** (-1.4607) (0.6648) (1.4691) (-3.972)***

∆s
t-1

0.4320 -0.6432 1.3633 3.2129 -2.1475 6.9817
(2.1450)** (-2.648)*** (2.7200)*** (1.9948)** (-0.3295) (1.6597)*

∆s
t-2

-0.0243 -0.1410 1.4008 0.9045 -6.2930 4.0425
(-0.1071) (-0.5159) (2.4834)*** (0.4990) (-0.8580) (0.8540)

∆(m-m*)
t-1

0.0510 -0.1713 1.4447 2.2822 -4.5092 1.6139
(0.2928) (-0.8156) (3.3348)*** (1.6393) (-0.8005) (0.4439)

∆(m-m*)
t-2

-0.1952 0.0136 1.0442 2.3082 -6.0249 3.6200
(-1.0536) (0.0610) (2.2648)** (1.5580) (-1.005) (0.9355)

∆(y-y*)
t-1

0.0207 0.0071 -0.8431 -0.1087 -2.3439 1.9421
(0.4608) (0.1326) (-7.530)*** (-0.3020) (-1.6100) (2.067)**

∆(y-y*)
t-2

0.0314 0.0220 -0.4527 -0.6957 -1.4903 1.5050
(0.7346) (0.4274) (-4.253)*** (-2.035)** (-1.0770) (1.6850)*

∆(r-r*)
t-1

0.0063 -0.00108 -0.0081 0.3010 0.2588 0.6000
(0.3836) (-0.5458) (-0.2001) (2.2886)** (0.4860) (1.7459)*

∆(r-r*)
t-2

0.02756 -0.0146 -0.0099 0.0891 -0.5553 0.5943
(1.7203)* (-0.7552) (-0.2485) (0.6956) (-1.0710) (1.7759)*

∆(pe-pe*)
t-1

-0.0060 0.0065 -0.0102 0.0498 -0.1125 0.0257
(-1.6246) (1.4858) (-1.1223) (1.7029)* (-0.9519) (0.3372)

∆(pe-pe*)
t-2

-0.0057 0.0060 0.0047 0.0103 -0.13347 -0.6778
(-1.5778) (1.3803) (0.5214) (0.3598) (-1.1477) (-0.9029)

∆(b-f)
t-1

0.0027 -0.0061 -0.0141 0.0629 0.0097 0.0658
(0.4879) (-0.9176) (-1.0261) (1.4240) (0.0545) (0.5706)

∆(b-f)
t-2

-0.0013 0.0043 0.0196 0.02330 0.01615 -0.0272
(-0.2333) (1.2765) (1.4454) (0.5338) (0.0914) (-0.0386)

À¡“¬‡Àµÿ µ—«‡≈¢„π«ß‡≈Á∫· ¥ß§à“ t-Statistic *** ¡’π—¬ ”§—≠∑’Ë√–¥—∫π—¬ ”§—≠√âÕ¬≈– 1
** ¡’π—¬ ”§—≠∑’Ë√–¥—∫π—¬ ”§—≠√âÕ¬≈– 5 * ¡’π—¬ ”§—≠∑’Ë√–¥—∫π—¬ ”§—≠√âÕ¬≈– 10
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5.  √ÿªº≈°“√»÷°…“·≈–¢âÕ‡ πÕ·π–

5.1  √ÿªº≈°“√»÷°…“

ß“π«‘®—¬π’ÈµâÕß°“√»÷°…“∂÷ßªí®®—¬∑’Ë¡’º≈°√–∑∫µàÕÕ—µ√“·≈°‡ª≈’Ë¬π√–À«à“ß‡ß‘π∫“∑°—∫
‡ß‘π‡¬π‚¥¬„™â·∫∫®”≈Õßµ“¡·π«§‘¥ Monetary Portfolio Synthesis Approach ‚¥¬Õ—µ√“
·≈°‡ª≈’Ë¬π∫“∑µàÕ‡¬π (s) ¢÷ÈπÕ¬Ÿà°—∫ª√‘¡“≥‡ß‘π‚¥¬‡ª√’¬∫‡∑’¬∫√–À«à“ßª√–‡∑» (m-m*) √“¬‰¥â
∑’Ë·∑â®√‘ß‚¥¬‡ª√’¬∫‡∑’¬∫√–À«à“ßª√–‡∑» (y-y*)  à«πµà“ßÕ—µ√“¥Õ°‡∫’È¬√–À«à“ßª√–‡∑» (r-r*)
 à«πµà“ß°“√§“¥°“√≥åÕ—µ√“‡ß‘π‡øÑÕ√–À«à“ßª√–‡∑» (pe-pe*) ·≈–§à“™¥‡™¬§«“¡‡ ’Ë¬ß (b-f)

°“√∑¥ Õ∫ Unit Root ¢Õßµ—«·ª√µà“ß Ê „™â«‘∏’¢Õß Augmented Dickey Fuller ÷́Ëß
æ∫«à“µ—«·ª√∑ÿ°µ—«¡’≈—°…≥– Nonstationary ∑’Ë√–¥—∫π—¬ ”§—≠√âÕ¬≈– 10 ·≈–‡¡◊ËÕ·ª≈ß¢âÕ¡Ÿ≈
„ÀâÕ¬Ÿà„π√Ÿªº≈µà“ß≈”¥—∫∑’Ë 1 æ∫«à“µ—«·ª√∑ÿ°µ—«¡’≈—°…≥– Stationary ∑’Ë√–¥—∫π—¬ ”§—≠√âÕ¬≈– 1

 à«πº≈°“√∑¥ Õ∫§«“¡ —¡æ—π∏å„π√–¬–¬“«‚¥¬„™â«‘∏’¢Õß Johanson (1995) æ∫«à“
¡’§«“¡ —¡æ—π∏å‡™‘ß¥ÿ≈¬¿“æ√–¬–¬“« 1 √Ÿª·∫∫ ´÷ËßÕ∏‘∫“¬§«“¡ —¡æ—π∏å‡™‘ß¥ÿ≈¬¿“æ√–¬–¬“«
‰¥â¥—ßπ’È

ª√‘¡“≥‡ß‘π‚¥¬‡ª√’¬∫‡∑’¬∫√–À«à“ßª√–‡∑» (m-m*) ¡’§«“¡ —¡æ—π∏å„π∑‘»∑“ß‡¥’¬«°—π
°—∫Õ—µ√“·≈°‡ª≈’Ë¬π ·≈–‡ªìπ‰ªµ“¡ ¡¡µ‘∞“π π—Ëπ§◊Õ ‡¡◊ËÕª√‘¡“≥‡ß‘π‚¥¬‡ª√’¬∫‡∑’¬∫√–À«à“ß
ª√–‡∑»‡æ‘Ë¡¡“°¢÷Èπ ´÷Ëß‡ªìπº≈¡“®“°°“√¢¬“¬µ—«¢Õßª√‘¡“≥‡ß‘π„πª√–‡∑»¡“°°«à“µà“ßª√–‡∑»
®–‡°‘¥Õÿª∑“π à«π‡°‘π¢Õß‡ß‘π„πª√–‡∑» §π„πª√–‡∑»®–¢®—¥ à«π‡°‘ππ’È‚¥¬‡æ‘Ë¡°“√„™â®à“¬ ÷́Ëß
√«¡∂÷ß°“√π”‡¢â“ ‘π§â“®“°µà“ßª√–‡∑» √“§“„πª√–‡∑»®÷ß‡æ‘Ë¡¢÷Èπ  àßº≈„ÀâÕ—µ√“·≈°‡ª≈’Ë¬π
‡æ‘Ë¡¢÷Èπ

√“¬‰¥â∑’Ë·∑â®√‘ß‚¥¬‡ª√’¬∫‡∑’¬∫√–À«à“ßª√–‡∑» (y-y*) ¡’§«“¡ —¡æ—π∏å·∫∫º°º—π°—π
°—∫Õ—µ√“·≈°‡ª≈’Ë¬π ´÷Ëß‡ªìπ‰ªµ“¡ ¡¡µ‘∞“π¢Õß·π«§‘¥π’È ∑—Èßπ’È‡æ√“–‡¡◊ËÕ√“¬‰¥â∑’Ë·∑â®√‘ß„π
ª√–‡∑»‡æ‘Ë¡¢÷Èπ ®–∑”„ÀâÕÿª ß§å°“√∂◊Õ‡ß‘π‡æ‘Ë¡¢÷Èπ §π®–‡√‘Ë¡™–≈Õ°“√„™â®à“¬„πªí®®ÿ∫—π‡æ◊ËÕ‰ª„™â„π
Õπ“§µ·∑π ∑”„ÀâÕÿª ß§å°“√∂◊Õ‡ß‘π„πªí®®ÿ∫—π‡æ‘Ë¡¢÷Èπ °“√‡æ‘Ë¡Õÿª ß§å°“√∂◊Õ‡ß‘π‰¥â°àÕ„Àâ‡°‘¥°“√
∂◊Õ‡ß‘π à«π‡°‘π ‚¥¬°√–∫«π°“√ª√—∫µ—«‡¢â“ Ÿà¥ÿ≈¬¿“æ°√–∑”‚¥¬ §π®–™–≈Õ°“√„™â®à“¬®π∑”„Àâ
√“§“ ‘π§â“≈¥≈ß √–¥—∫√“§“∑’Ë≈¥≈ßπ’È‰¥â∑”„Àâª√‘¡“≥‡ß‘π∑’Ë·∑â®√‘ß‡æ‘Ë¡¢÷Èπ ´÷Ëß‡ªìπº≈„Àâµ≈“¥‡ß‘π
‡¢â“ Ÿà¥ÿ≈¬¿“æÕ’°§√—Èß ¥—ßπ—Èπ ∂â“√“¬‰¥â∑’Ë·∑â®√‘ß„πª√–‡∑»‡æ‘Ë¡¡“°°«à“µà“ßª√–‡∑»®–∑”„Àâ°“√
„™â®à“¬¢Õß§π„πª√–‡∑»≈¥≈ß¡“°°«à“„πµà“ßª√–‡∑»√–¥—∫√“§“„πª√–‡∑»®÷ß≈¥≈ß¡“°°«à“ ∑”„Àâ
Õ—µ√“·≈°‡ª≈’Ë¬π≈¥≈ß

 à«πµà“ßÕ—µ√“¥Õ°‡∫’È¬√–À«à“ßª√–‡∑» (r-r*) ¡’§«“¡ —¡æ—π∏å„π∑‘»∑“ßµ√ß°—π¢â“¡°—∫
Õ—µ√“·≈°‡ª≈’Ë¬π ·≈–‡ªìπ‰ªµ“¡ ¡¡µ‘∞“π¢Õß·π«§‘¥π’È ‚¥¬∂â“Õ—µ√“¥Õ°‡∫’È¬„πª√–‡∑» Ÿß°«à“
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Õ—µ√“¥Õ°‡∫’È¬µà“ßª√–‡∑» ®–∑”„Àâ¡’‡ß‘π∑ÿπ‰À≈‡¢â“ª√–‡∑» ‡π◊ËÕß®“°º≈µÕ∫·∑π∑’Ë·∑â®√‘ß¢Õß
‡ß‘π∑ÿπ®“°°“√≈ß∑ÿπ„πª√–‡∑» Ÿß°«à“º≈µÕ∫·∑π∑’Ë·∑â®√‘ß®“°°“√≈ß∑ÿπ„πµà“ßª√–‡∑» ¡’º≈„Àâ
Õ—µ√“·≈°‡ª≈’Ë¬π≈¥≈ß

 à«πµà“ß°“√§“¥°“√≥åÕ—µ√“‡ß‘π‡øÑÕ√–À«à“ßª√–‡∑» (pe-pe*) ¡’§«“¡ —¡æ—π∏å„π∑‘»∑“ß
‡¥’¬«°—π°—∫Õ—µ√“·≈°‡ª≈’Ë¬π ´÷Ëß‡ªìπ‰ªµ“¡ ¡¡µ‘∞“π¢Õß·π«§‘¥π’È ‡¡◊ËÕ°“√§“¥°“√≥åÕ—µ√“
‡ß‘π‡øÑÕ„πª√–‡∑»®–≈¥≈ß§π®–‡√‘Ë¡™–≈Õ°“√„™â®à“¬„πªí®®ÿ∫—π‡æ◊ËÕ‰ª„™â„πÕπ“§µ·∑π ∑”„Àâ
Õÿª ß§å°“√∂◊Õ‡ß‘π„πªí®®ÿ∫—π‡æ‘Ë¡¢÷Èπ´÷Ëß àßº≈„ÀâÕ—µ√“·≈°‡ª≈’Ë¬π Ÿß¢÷Èπ

 —¥ à«πª√‘¡“≥À≈—°∑√—æ¬å√–À«à“ßª√–‡∑» (b-f) ¡’§«“¡ —¡æ—π∏å·∫∫º°º—π°—∫Õ—µ√“
·≈°‡ª≈’Ë¬π ´÷Ëß‰¡à‡ªìπ‰ªµ“¡ ¡¡µ‘∞“π¢Õß·π«§‘¥π’È ∑—Èßπ’ÈÕ“®‡ªìπ‡æ√“– ª√–™“™π„πª√–‡∑»‰∑¬
∂◊Õ§√ÕßÀ≈—°∑√—æ¬å¢Õßµà“ßª√–‡∑»¡“°°«à“À≈—°∑√—æ¬å„πª√–‡∑»

 ”À√—∫º≈°“√»÷°…“°“√ª√—∫µ—«„π√–¬– —Èπ‡¢â“ Ÿà¥ÿ≈¬¿“æ„π√–¬–¬“«®– —ß‡°µ®“°
§à“ —¡ª√– ‘∑∏‘Ï¢Õß EC

t-1
 ´÷Ëß®–· ¥ß∂÷ß§«“¡‡√Á«„π°“√ª√—∫µ—«„π√–¬– —Èπ¢Õßµ—«·ª√µà“ß Ê ‡¡◊ËÕ

¡’°“√‡∫’Ë¬ß‡∫π‰ª®“°¥ÿ≈¬¿“æ√–¬–¬“« ÷́Ëßæ∫«à“§à“ —¡ª√– ‘∑∏‘Ï¢Õß EC
t-1
 „π ¡°“√ ∆s

t
 ¡’

π—¬ ”§—≠∑“ß ∂‘µ‘∑’Ë√âÕ¬≈– 1 ÷́ËßÕ∏‘∫“¬‰¥â«à“À“°¡’°“√‡∫’Ë¬ß‡∫πÕÕ°®“°¥ÿ≈¬¿“æ√–¬–¬“«·≈â«
§à“ logarithm ¢Õßµ—«·ª√ s ®–ª√—∫µ—«≈¥≈ß„π√–¬– —Èπ‡∑à“°—∫ 0.208 ‡¡◊ËÕ‡∑’¬∫°—∫‡¥◊Õπ∑’Ë·≈â«

5.2 ¢âÕ‡ πÕ·π–

„πÀ—«¢âÕπ’È®–°≈à“«∂÷ß¢âÕ‡ πÕ·π–‚¥¬®–·∫àß‡ªìπ¢âÕ‡ πÕ·π–‡™‘ßπ‚¬∫“¬·≈–¢âÕ‡ πÕ
·π– ”À√—∫°“√«‘®—¬§√—ÈßµàÕ‰ª ´÷Ëß¡’√“¬≈–‡Õ’¬¥¥—ßµàÕ‰ªπ’È

5.2.1 ¢âÕ‡ πÕ·π–‡™‘ßπ‚¬∫“¬

„π™à«ß∑’Ë√“§“πÈ”¡—π‡æ‘Ë¡ Ÿß¢÷ÈπÕ¬à“ßµàÕ‡π◊ËÕß ∑”„ÀâÕ—µ√“‡ß‘π‡øÑÕ„πª√–‡∑»‰∑¬∂Ÿ°§“¥°“√≥å
«à“®–‡æ‘Ë¡ Ÿß¢÷Èπ ´÷Ëß®– àßº≈°√–∑∫µàÕ‡π◊ËÕß‰ª¬—ßÕ—µ√“·≈°‡ª≈’Ë¬π‡ß‘π‡¬π ÷́ËßÕ“®‡æ‘Ë¡ Ÿß¢÷Èπ‰¥â
√—∞∫“≈Õ“®„™â¡“µ√°“√∑“ß°“√‡ß‘π‡æ◊ËÕ≈¥º≈°√–∑∫¥—ß°≈à“« ‚¥¬°“√≈¥ª√‘¡“≥‡ß‘π¿“¬ª√–‡∑»
À√◊Õ‡æ‘Ë¡Õ—µ√“¥Õ°‡∫’È¬π‚¬∫“¬

À“°‡»√…∞°‘®¢Õßª√–‡∑»≠’ËªÿÉπ™–≈Õµ—«≈ß Õ“® àßº≈∑”„ÀâÕ—µ√“·≈°‡ª≈’Ë¬π‡ß‘π‡¬π
≈¥≈ß √—∞∫“≈Õ“®„™â¡“µ√°“√∑“ß°“√‡ß‘π‡æ◊ËÕ≈¥º≈°√–∑∫¥—ß°≈à“« ‚¥¬°“√‡æ‘Ë¡ª√‘¡“≥‡ß‘π
¿“¬„πª√–‡∑» À√◊Õ≈¥Õ—µ√“¥Õ°‡∫’È¬π‚¬∫“¬

À“°¿“§‡Õ°™π¢“¥§«“¡‡™◊ËÕ¡—Ëπ„π‡»√…∞°‘®¿“¬„πª√–‡∑» ·≈–Õ“® àßº≈„Àâ¡’°“√
∂◊Õ§√ÕßÀ≈—°∑√—æ¬å„πµà“ßª√–‡∑»¡“°¢÷Èπ ‡Àµÿ°“√≥å¥—ß°≈à“«Õ“®∑”„ÀâÕ—µ√“·≈°‡ª≈’Ë¬π‡ß‘π‡¬π
 Ÿß¢÷Èπ √—∞∫“≈Õ“®„™â¡“µ√°“√∑“ß°“√‡ß‘π ‡™àπ °“√≈¥ª√‘¡“≥‡ß‘π À√◊Õ°“√‡æ‘Ë¡Õ—µ√“¥Õ°‡∫’È¬
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π‚¬∫“¬ ‡æ◊ËÕ≈¥º≈°√–∑∫¥—ß°≈à“«

5.2.2 ¢âÕ‡ πÕ·π– ”À√—∫°“√«‘®—¬§√—ÈßµàÕ‰ª

„πß“π»÷°…“π’È„™â¢âÕ¡Ÿ≈µ—Èß·µà‡¥◊Õπ°—π¬“¬π æ.». 2542 ∂÷ß‡¥◊Õπ°√°Æ“§¡ æ.». 2548
°“√»÷°…“™‘ÈπµàÕ‰ªÀ“°„™â¢âÕ¡Ÿ≈∑’Ë¬“«π“π¡“°¢÷Èπ ‡™àπ „™â¢âÕ¡Ÿ≈‡√‘Ë¡µ—Èß·µà°àÕπ°“√‡ª≈’Ë¬π·ª≈ß
√–∫∫Õ—µ√“·≈°‡ª≈’Ë¬π ≥ ‡¥◊Õπ°√°Æ“§¡ æ.». 2540 ÷́ËßÕ“®∑”„Àâ‡ÀÁπ°“√‡ª≈’Ë¬π·ª≈ß‡™‘ß
‚§√ß √â“ß∑“ß‡»√…∞°‘®∑’Ë™—¥‡®π¢÷Èπ ‚¥¬‡∑§π‘§∑“ß‡»√…∞¡‘µ‘∑’Ë„™â∑¥ Õ∫ Unit Root ·≈–
§«“¡ —¡æ—π∏å‡™‘ß¥ÿ≈¬¿“æ√–¬–¬“«®–µâÕß§”π÷ß∂÷ß°“√∑’Ë¢âÕ¡Ÿ≈¡’°“√‡ª≈’Ë¬π·ª≈ß∑“ß‚§√ß √â“ß
(structural break) ¥â«¬ ‡™àπ °“√∑¥ Õ∫ Unit Root ∑’Ë‡ πÕ‚¥¬ Perron (1989) ·≈–
°“√∑¥ Õ∫§«“¡ —¡æ—π∏å‡™‘ß¥ÿ≈¬¿“æ√–¬–¬“«∑’Ë‡ πÕ‚¥¬ Johansen et al. (2000) ‡ªìπµâπ

∫√√≥“πÿ°√¡
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