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ABSTRACT

This study investigates the causal relationship between trading volume and price volatility of liquid
futures contracts in some selected commodity Asian markets; Agricultural Futures Exchange of Thailand
(AFET), Bursa Malaysia Derivatives (BURSA), Dalian Commodity Exchange (DALIAN) and Tokyo
Commodity Exchange (TOCOM). The most liquid contracts during 2007 and 2008 of each market was used
for this research; ribbed smoked rubber sheet (RSS) contract of AFET and also TOCOM, crude palm oil
(CPO) contract of BURSA and non-genetically modified soybean, or soybean No.1 (1SB) contract of
DALIAN. Based on 5 percent level of significance, Granger causality test and impulse response analysis
indicate that there are unidirectional causality from price volatility to trading volume in both markets; AFET
and TOCOM, bi-directional causality in DALIAN. Price volatility is a slight dominant factor for explaining
trading volume in those three markets. However, the volume and the volatility are independent in BURSA.
The study also suggests policy implication to enhance market liquidity in AFET by two suggestions. Firstly,
Thai government should let agricultural product prices moved freely. Price sanction should be as least as
possible. Lastly, AFET can provide trading knowledge directly to potential farmers or farmer groups. Hence,
they can use price mechanism in AFET for their price risk-management purpose.
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À√◊Õ°“√‡ª≈’Ë¬π·ª≈ß¢Õß√“§“¥—ß°≈à“«„π√–¬–¬“«‰¥â

®÷ß‡°‘¥°“√´◊ÈÕÀ√◊Õ¢“¬µÕ∫ πÕßµàÕ∑ÿ°¢âÕ¡Ÿ≈ ¡“°

°«à“°“√´◊ÈÕ¢“¬‚¥¬ºŸâ´◊ÈÕ¢“¬°≈ÿà¡Õ◊Ëπ ·≈–∑”„Àâ‡°‘¥

§«“¡º—πº«π¢Õß√“§“¡“°°«à“
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«‘∏’¥”‡π‘π°“√«‘®—¬

ºŸâ«‘®—¬„™â‡∑§π‘§ Vector Autoregressive Model

(VAR) ‡æ◊ËÕ«‘‡§√“–Àå§«“¡ —¡æ—π∏å‡™‘ß‡ âπ√–À«à“ß

ª√‘¡“≥°“√ ◊́ÈÕ¢“¬ —≠≠“≈à«ßÀπâ“ (Volume) ·≈–

§«“¡º—πº«π¢Õß√“§“´◊ÈÕ¢“¬ ‘π§â“‡°…µ√≈à«ßÀπâ“

(Volatility) ¥—ß ¡°“√µàÕ‰ªπ’È

VolTrade j, t = a10 + 
i

p

=
∑
1

a1i VolTrade j, t-i +

i

q

=
∑
1

b1i Volatility j, t-i + ε1t  (1)

Volatility j, t = a20 + 
i

p

=
∑
1

a2i VolTrade j, t-i +

i

q

=
∑
1

b2i Volatility j, t-i + ε2t  (2)

‚¥¬∑’Ë VolTrade j, t §◊Õ ª√‘¡“≥°“√ ◊́ÈÕ¢“¬

 —≠≠“≈à«ßÀπâ“  —≠≠“ j ≥ «—π t

Volatility j, t §◊Õ §à“ —¡∫Ÿ√≥å¢Õßº≈µà“ß√“§“

ªî¥¢Õß —≠≠“≈à«ßÀπâ“ (Absolute price change) ¢Õß

 —≠≠“ j √–À«à“ß«—π t ·≈–«—π t-1 (¬âÕπÀ≈—ßÀπ÷Ëß«—π)

p ·≈– q §◊Õ i À√◊Õ®”π«π«—π¬âÕπÀ≈—ß (lags)

„π VolTrade j, t-i ·≈– Volatility j, t-i
a 10 ·≈– a 20 À¡“¬∂÷ß §à“ —¡ª√– ‘∑∏‘Ïµ—¥·°π

„π¢≥–∑’Ë a 1i ,a 2i ·≈– b 1i , b 2i §◊Õ §à“

 —¡ª√– ‘∑∏‘Ï¢Õß VolTrade j, t-i ·≈– Volatility j, t-i
≥ «—π t-i ¢Õß ¡°“√∑’Ë (1) ·≈– (2) µ“¡≈”¥—∫

ε 1t ·≈– ε 2t §◊Õ §à“§≈“¥‡§≈◊ËÕπ (Error terms)

¢Õß ¡°“√∑’Ë (1) ·≈– (2) µ“¡≈”¥—∫

°“√«‘‡§√“–Àå„™â‚ª√·°√¡ EViews Version 6.0

„π°“√ª√–¡«≈º≈§«“¡ —¡æ—π∏å¢Õß¢âÕ¡Ÿ≈ª√‘¡“≥

°“√´◊ÈÕ¢“¬ —≠≠“≈à«ßÀπâ“·≈–§«“¡º—πº«π¢Õß

√“§“ ‘π§â“‡°…µ√≈à«ßÀπâ“ ́ ÷Ëß‡ªìπ√“§“ªî¥ (¬ÿµ‘ ÿ¥∑â“¬)

¢Õß ‘π§â “ ‡°…µ√„π —≠≠“≈à«ßÀπâ“®“°µ≈“¥

 ‘π§â“‡°…µ√≈à«ßÀπâ“∑’Ë‡≈◊Õ°∑”°“√»÷°…“ ¢âÕ¡Ÿ≈∑’Ë

„™â‡ªìπ¢âÕ¡Ÿ≈√“¬«—π „π™à«ß√–¬–‡«≈“ 2 ªï §◊Õªï æ.».

2550-2551 ‚¥¬‡°Á∫¢âÕ¡Ÿ≈√“§“¬ÿµ‘ ÿ¥∑â“¬ (Settlement

price) À√◊Õ√“§“ªî¥ ≥  ‘Èπ«—π∑”°“√¢Õßµ≈“¥≈à«ß

Àπâ“π—ÈπÊ ·≈–ª√‘¡“≥°“√ ◊́ÈÕ¢“¬ —≠≠“≈à«ßÀπâ“

 ‘π§â“‡°…µ√ °“√§”π«≥§«“¡º—πº«π¢Õß√“§“À“

®“°§à“ —¡∫Ÿ√≥å¢Õßº≈µà“ß√–À«à“ß√“§“¬ÿµ‘ ÿ¥∑â“¬

¢Õß«—ππ’È·≈–«—π°àÕπÀπâ“·≈â«π”§à“§«“¡º—πº«π¢Õß

√“§“´◊ÈÕ¢“¬°—∫ª√‘¡“≥°“√´◊ÈÕ¢“¬ —≠≠“≈à«ßÀπâ“

 ‘π§â“‡°…µ√¡“∑”°“√∑¥ Õ∫§«“¡‡ªìπ‡Àµÿ‡ªìπº≈

«‘‡§√“–ÀåªØ‘°‘√‘¬“µÕ∫ πÕß·≈–«‘‡§√“–Àå°“√·¬°

 à«π¢Õß§«“¡·ª√ª√«π

º≈°“√«‘®—¬

‡π◊ËÕß®“°‡ªÑ“À¡“¬¢Õß°“√«‘®—¬‡æ◊ËÕ∑¥ Õ∫«à“

§«“¡º—πº«π¢Õß√“§“≈à«ßÀπâ“ ‘π§â“‡°…µ√‡ªìπ

 “‡Àµÿ°√–µÿâπª√‘¡“≥°“√´◊ÈÕ¢“¬ —≠≠“≈à«ßÀπâ“„π

µ≈“¥≈à«ßÀπâ“‡À≈à“π—ÈπÀ√◊Õ‰¡à ®÷ß·¬°º≈°“√»÷°…“

‡ªìπ Õß à«π §◊Õ  à«π∑’ËÀπ÷Ëß‡ªìπº≈°“√»÷°…“‡™‘ß

æ√√≥π“ ∂‘µ‘¢Õßª√‘¡“≥°“√ ◊́ÈÕ¢“¬·≈–§«“¡

º—πº«π¢Õß√“§“´◊ÈÕ¢“¬ ‘π§â“‡°…µ√µ“¡ —≠≠“≈à«ß

Àπâ“ ‘π§â“‡°…µ√„π·µà≈–µ≈“¥ ·≈–„π à«π∑’Ë Õß

‡ªìπº≈°“√»÷°…“‡™‘ßª√‘¡“≥®“°°“√„™â ‡∑§π‘§

«‘‡§√“–Àå∑“ß‡»√…∞¡‘µ‘ (VAR) ‡∑§π‘§π’È “¡“√∂

· ¥ßº≈¢Õß§«“¡º—πº«π¢Õß√“§“≈à«ßÀπâ“ ‘π§â“

‡°…µ√µàÕª√‘¡“≥°“√ ◊́ÈÕ¢“¬ —≠≠“≈à«ßÀπâ“ ·≈–

√–¥—∫§«“¡ ”§—≠¢Õß§«“¡º—πº«π¢Õß√“§“≈à«ßÀπâ“

 ‘π§â“‡°…µ√µàÕª√‘¡“≥°“√´◊ÈÕ¢“¬ —≠≠“≈à«ßÀπâ“ ‡¡◊ËÕ

‡ª√’¬∫‡∑’¬∫°—∫§«“¡ ”§—≠¢Õßª√‘¡“≥°“√ ◊́ÈÕ¢“¬

 —≠≠“≈à«ßÀπâ“„πÕ¥’µµàÕª√‘¡“≥°“√ ◊́ÈÕ¢“¬ —≠≠“

≈à«ßÀπâ“„πªí®®ÿ∫—π

 à«π∑’Ë 1 º≈°“√»÷°…“ª√‘¡“≥°“√ ◊́ÈÕ¢“¬·≈–§«“¡

º—πº«π¢Õß√“§“´◊ÈÕ¢“¬ —≠≠“≈à«ßÀπâ“

¢âÕ¡Ÿ≈‡°’Ë¬«°—∫ª√‘¡“≥°“√´◊ÈÕ¢“¬·≈–§«“¡

º—πº«π¢Õß√“§“ ◊́ÈÕ¢“¬ —≠≠“≈à«ßÀπâ“ ‘π§â“‡°…µ√
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„π·µà≈–µ≈“¥· ¥ß¥—ßµ“√“ß∑’Ë 1 ·≈– 2

ª√‘¡“≥°“√´◊ÈÕ¢“¬ —≠≠“≈à«ßÀπâ“ ‘π§â“

‡°…µ√®“°µ“√“ß∑’Ë 1 · ¥ß„Àâ‡ÀÁπ¿“æ√«¡°“√

·®°·®ß¢Õß¢âÕ¡Ÿ≈«à“¡’≈—°…≥–‡ªìπ‚§âß‡∫â¢«“§«“¡

‚¥àßµË” ¢âÕ¡Ÿ≈‰¡à‡ªìπ°“√·®°·®ß·∫∫ª°µ‘ ‚¥¬æ∫

«à“µ≈“¥ DALIAN ‡ªìπµ≈“¥∑’Ë¡’ª√‘¡“≥°“√ ◊́ÈÕ¢“¬

·≈– à«π‡∫’Ë¬ß‡∫π¡“µ√∞“π¢Õßª√‘¡“≥°“√´◊ÈÕ¢“¬

 Ÿß∑’Ë ÿ¥ √Õß≈ß¡“§◊Õµ≈“¥ TOCOM, BURSA ·≈–

AFET µ“¡≈”¥—∫

§«“¡º—πº«π¢Õß√“§“´◊ÈÕ¢“¬ —≠≠“≈à«ßÀπâ“

 ‘π§â“‡°…µ√®“°µ“√“ß∑’Ë 2 · ¥ß¿“æ√«¡°“√

·®°·®ß¢Õß¢âÕ¡Ÿ≈«à“¡’≈—°…≥–‡ªìπ‚§âß‡∫â¢«“ ¢âÕ¡Ÿ≈

‰¡à‡ªìπ°“√·®°·®ß·∫∫ª°µ‘‡™àπ°—π ¥—ßπ—Èπ °“√‡æ‘Ë¡

°“√«‘‡§√“–Àå∑“ß‡»√…∞¡‘µ‘®–™à«¬„Àâ°“√«‘‡§√“–Àå∂Ÿ°

µâÕß¡“°¢÷Èπ

·¡â®”π«πª√–™“°√„π∑«’ª‡Õ‡™’¬®–‡æ‘Ë¡¢÷Èπ

∑ÿ°ªï πà“®–∑”„Àâª√‘¡“≥°“√Õÿª‚¿§·≈–∫√‘‚¿§

 ‘π§â“‡æ‘Ë¡¢÷Èπ ·µà®“°¢âÕ¡Ÿ≈„πµ“√“ß∑’Ë 2 æ∫«à“ ª√‘¡“≥

°“√´◊ÈÕ¢“¬ —≠≠“ ‘π§â“¬“ßæ“√“·ºàπ√¡§«—π¢Õßµ≈“¥

AFET ·≈– TOCOM ·≈–πÈ”¡—πª“≈å¡¥‘∫ ¢Õßµ≈“¥

BURSA §àÕπ¢â“ß§ß∑’Ë ‡π◊ËÕß®“°º≈‘µ¿—≥±å∑—Èß Õß

π—Èπ‡ªìπº≈‘µ¿—≥±å‡™‘ßÕÿµ “À°√√¡ ‡¡◊ËÕ‡º™‘≠ªí≠À“

‡»√…∞°‘®∂¥∂Õ¬ ·≈–√“§“πÈ”¡—π„πµ≈“¥‚≈°ª√—∫

µ—« Ÿß¢÷Èπ ∑”„Àâµâπ∑ÿπ°“√º≈‘µ„πÕÿµ “À°√√¡ Ÿß¢÷Èπ

°“√º≈‘µ·≈–°“√¢“¬√∂¬πµå≈¥≈ß §«“¡µâÕß°“√

 ‘π§â“∑—Èß Õß®÷ß‰¡à‡æ‘Ë¡¢÷Èπ ·µà ‘π§â“∂—Ë«‡À≈◊Õß

À¡“¬‡≈¢Àπ÷Ëß (‰¡àºà“π°“√¥—¥·ª≈ß∑“ßæ—π∏ÿ°√√¡)

¢Õßµ≈“¥ DALIAN ¡’·π«‚πâ¡ª√‘¡“≥°“√´◊ÈÕ¢“¬

 Ÿß¢÷Èπ ´÷Ëßªí®®—¬∑’Ëπà“®–¡’Õ‘∑∏‘æ≈µàÕ¢âÕ¡Ÿ≈ª√‘¡“≥

°“√´◊ÈÕ¢“¬∑’Ë‡æ‘Ë¡¢÷Èπ§◊Õ °“√·¢àß¢—π°’Ã“‚Õ≈‘¡ªî§„πªï

µ“√“ß∑’Ë 1 ª√‘¡“≥°“√´◊ÈÕ¢“¬ —≠≠“≈à«ßÀπâ“ ‘π§â“‡°…µ√ ™à«ßªï æ.». 2550-2551

Àπà«¬ ®”π«π —≠≠“

ª√‘¡“≥ ◊́ÈÕ¢“¬ (Volume) DALIAN_1SB TOCOM_RSS BURSA_CPO CCOM_RSS AFET_RSS CCOM_EGG

§à“‡©≈’Ë¬ (Mean) 661952.43 26483.67 11742.29 217.55 364.79 27.46

 à«π‡∫’Ë¬ß‡∫π¡“µ√∞“π (STD) 459432.88 10178.90 4803.65 265.47 213.76 12.31

√–¥—∫§«“¡‚§âß (Kurtosis) 1.07 1.03 1.93 5.42 1.21 80.15

§«“¡ ¡¡“µ√ (Skewness) 0.87 0.94 0.99 2.27 1.01 7.69

™à«ß¢Õß¢âÕ¡Ÿ≈ (Range) 2672060.00 64719.00 34951.00 1680.00 1244.00 182.00

§à“µË” ÿ¥ (Minimum) 5340.00 4250.00 2280.00 19.00 10.00 10.00

§à“ Ÿß ÿ¥ (Maximum) 2677400.00 68969.00 37231.00 1699.00 1254.00 192.00

µ“√“ß∑’Ë 2 §«“¡º—πº«π¢Õß√“§“ ◊́ÈÕ¢“¬ —≠≠“≈à«ßÀπâ“ ‘π§â“‡°…µ√ ™à«ßªï æ.». 2550-2551

§«“¡º—πº«π¢Õß√“§“ DALIAN_1SB TOCOM_RSS BURSA_CPO CCOM_RSS AFET_RSS CCOM_EGG

§à“‡©≈’Ë¬ (Mean) 55.70 4.32 47.13 3.96 1.13 2.92

 à«π‡∫’Ë¬ß‡∫π¡“µ√∞“π (STD) 155.11 3.59 44.80 3.16 0.97 5.00

√–¥—∫§«“¡‚§âß (Kurtosis) 199.30 1.22 6.09 4.01 0.03 28.80

§«“¡ ¡¡“µ√ (Skewness) 13.56 1.19 2.04 1.44 0.98 4.49

™à«ß¢Õß¢âÕ¡Ÿ≈ (Range) 2410.89 16.32 324.00 22.90 4.26 52.99

§à“µË” ÿ¥ (Minimum) 0.03 0.02 0.04 0.00 0.00 0.00

§à“ Ÿß ÿ¥ (Maximum) 2140.92 16.33 324.05 22.90 4.27 52.99

À¡“¬‡Àµÿ: „™â °ÿ≈‡ß‘π∑âÕß∂‘Ëπ¢Õß·µà≈–µ≈“¥„π°“√«‘‡§√“–Àå °≈à“«§◊Õ  ”À√—∫µ≈“¥ DALIAN „™â °ÿ≈‡ß‘πÀ¬«π (Chinese Yuan)

µ≈“¥ TOCOM „™â °ÿ≈‡ß‘π‡¬π (Japanese Yen) µ≈“¥ BURSA „™â °ÿ≈‡ß‘π√‘ß°‘µ (Malaysian Ringgit) ·≈–µ≈“¥ AFET „™â

 °ÿ≈‡ß‘π∫“∑ (Thai Baht) ¥—ßπ—Èπ Àπà«¬„πµ“√“ß®÷ß‡ªìπ °ÿ≈‡ß‘ππ—ÈπÊ
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2008 ∑”„Àâ∂—Ë«‡À≈◊Õß ÷́Ëß‡ªìπ ‘π§â“∫√‘‚¿§∑—Èß∑“ßµ√ß

·≈–∑“ßÕâÕ¡ (‡ªìπÕ“À“√‡≈’È¬ß —µ«å) ¡’§«“¡µâÕß°“√

‡æ‘Ë¡¡“°¢÷Èπ

 à«π∑’Ë 2 º≈°“√»÷°…“§«“¡ —¡æ—π∏å√–À«à“ßª√‘¡“≥

°“√ ◊́ÈÕ¢“¬·≈–§«“¡º—πº«π¢Õß√“§“

º≈°“√»÷°…“·∫àßÕÕ°‡ªìπ 2  à«π§◊Õ º≈°“√

∑¥ Õ∫§«“¡‡ªìπ‡Àµÿ‡ªìπº≈√–À«à“ßª√‘¡“≥°“√ ◊́ÈÕ¢“¬

(Volume) °—∫§«“¡º—πº«π¢Õß√“§“¬ÿµ‘ ÿ¥∑â“¬

 ”À√—∫¢âÕµ°≈ß´◊ÈÕ¢“¬≈à«ßÀπâ“ (Volatility) ∑’Ë

§”π«≥®“°§à“ —¡∫Ÿ√≥å¢Õß°“√‡ª≈’Ë¬π·ª≈ß¢Õß√“§“

¬ÿµ‘ ÿ¥∑â“¬ (Absolute price change) ¢Õß —≠≠“≈à«ß

Àπâ“ ‘π§â“‡°…µ√∑’Ë π„®„π·µà≈–µ≈“¥∑’Ë‡≈◊Õ°»÷°…“

·≈–°“√Õ∏‘∫“¬§«“¡ —¡æ—π∏å√–À«à“ßª√‘¡“≥°“√´◊ÈÕ

¢“¬°—∫§«“¡º—πº«π¢Õß√“§“´◊ÈÕ¢“¬‚¥¬°“√

«‘‡§√“–ÀåªØ‘°‘√‘¬“µÕ∫ πÕß (Impulse response

function) ·≈–°“√«‘‡§√“–Àå°“√·¬° à«π¢Õß§«“¡

·ª√ª√«π (Variance decomposition)

2.1 º≈°“√∑¥ Õ∫§«“¡‡ªìπ‡Àµÿ‡ªìπº≈

√–À«à“ßª√‘¡“≥°“√´◊ÈÕ¢“¬°—∫§«“¡º—πº«π¢Õß

√“§“¬ÿµ‘ ÿ¥∑â“¬¢Õß —≠≠“≈à«ßÀπâ“ ‘π§â“‡°…µ√∑’Ë

‡≈◊Õ°∑”°“√»÷°…“„πµ≈“¥∑’Ë π„®

‡π◊Ë Õß®“°¢âÕ¡Ÿ≈„π°“√»÷°…“§√—È ßπ’È ‡ªìπ

≈—°…≥–¢âÕ¡Ÿ≈Õπÿ°√¡‡«≈“ À“°¢âÕ¡Ÿ≈∑—Èß Õß¡’§«“¡

 —¡æ—π∏å°—π„π√–¬–¬“«®–∑”„Àâº≈°“√∑¥ Õ∫¡’

§«“¡πà“‡™◊ËÕ∂◊Õ≈¥≈ß ®÷ß∑”°“√∑¥ Õ∫§«“¡¡’

‡ ∂’¬√¿“æ¢Õßµ—«·ª√ (stationary) ¢Õß¢âÕ¡Ÿ≈

ª√‘¡“≥°“√´◊ÈÕ¢“¬„π·µà≈–«—π·≈–¢âÕ¡Ÿ≈§«“¡

º—πº«π¢Õß√“§“´◊ÈÕ¢“¬°àÕπ ‚¥¬∑”°“√∑¥ Õ∫ Unit

root ¢Õß error term ¥â«¬«‘∏’¢Õß Augmented Dickey-

Fuller º≈°“√µ√«® Õ∫ Unit root  “¡“√∂ √ÿª‰¥â

«à“ªí®®—¬∑’ËµâÕß°“√∑”°“√»÷°…“‰¡à¡’§«“¡ —¡æ—π∏å„π

√–¬–¬“«„π∑ÿ°µ≈“¥∑’Ë√–¥—∫π—¬ ”§—≠ .05 ®“°π—Èπ®÷ß

π”¢âÕ¡Ÿ≈™ÿ¥π’È‰ª∑¥ Õ∫≈—°…≥–§«“¡‡ªìπ‡Àµÿ‡ªìπ

º≈¥â«¬«‘∏’¢Õß Granger (Granger Causality Test)

√–À«à“ßª√‘¡“≥°“√ ◊́ÈÕ¢“¬°—∫§«“¡º—πº«π¢Õß√“§“

´◊ÈÕ¢“¬¢Õß ‘π§â“‡°…µ√„πµ≈“¥∑’Ë π„®‰¥â º≈°“√

∑¥ Õ∫§«“¡‡ªìπ‡Àµÿ‡ªìπº≈√–À«à“ßª√‘¡“≥°“√´◊ÈÕ

¢“¬°—∫§«“¡º—πº«π¢Õß√“§“´◊ÈÕ¢“¬¢Õß ‘π§â“

‡°…µ√∑’Ë π„®· ¥ß¥—ßµ“√“ß∑’Ë 3

®“°°“√∑¥ Õ∫  √ÿª‰¥â«à“¡’§«“¡ —¡æ—π∏å 3

√Ÿª·∫∫∑’Ë√–¥—∫π—¬ ”§—≠ .05 §◊Õ

(1) ª√‘¡“≥°“√ ◊́ÈÕ¢“¬°—∫§«“¡º—πº«π¢Õß

√“§“‡ªìπÕ‘ √–µàÕ°—π„πµ≈“¥ BURSA  ‘π§â“πÈ”¡—π

ª“≈å¡¥‘∫ (CPO)

(2) ª√‘¡“≥°“√ ◊́ÈÕ¢“¬°—∫§«“¡º—πº«π¢Õß

√“§“¡’§«“¡ —¡æ—π∏å„π∑‘»∑“ß‡¥’¬« (Unilateral

causality) §◊Õ§«“¡º—πº«π¢Õß√“§“´◊ÈÕ¢“¬‡ªìπ

 “‡Àµÿ¢Õßª√‘¡“≥°“√´◊ÈÕ¢“¬¬“ß·ºàπ√¡§«—π (RSS)

„π 2 µ≈“¥ §◊Õµ≈“¥ AFET µ≈“¥ TOCOM

(3) ª√‘¡“≥°“√ ◊́ÈÕ¢“¬°—∫§«“¡º—πº«π¢Õß

√“§“¡’§«“¡ —¡æ—π∏å„π Õß∑‘»∑“ß (Bilateral causality)

§◊Õ§«“¡º—πº«π¢Õß√“§“´◊ÈÕ¢“¬‡ªìπ “‡Àµÿ´÷Ëß°—π

·≈–°—π°—∫ª√‘¡“≥°“√ ◊́ÈÕ¢“¬∂—Ë«‡À≈◊ÕßÀ¡“¬‡≈¢ 1

(1SB) „πµ≈“¥ DALIAN ‡æ’¬ßµ≈“¥‡¥’¬«

µ“√“ß∑’Ë 3 §à“ p - value ¢Õß°“√∑¥ Õ∫≈—°…≥–§«“¡‡ªìπ‡Àµÿ‡ªìπº≈

AFET BURSA DALIAN TOCOM

§«“¡‡ªìπ‡Àµÿ‡ªìπº≈¢Õß Granger RSS CPO 1SB RSS

 ¡¡µ‘∞“πÀ≈—° p-value p-value p-value p-value

§«“¡º—πº«π¢Õß√“§“‰¡à„™à “‡Àµÿ¢Õßª√‘¡“≥°“√ ◊́ÈÕ¢“¬ 0.001 0.063 0.000 0.000

ª√‘¡“≥°“√ ◊́ÈÕ¢“¬‰¡à„™à “‡Àµÿ¢Õß§«“¡º—πº«π¢Õß√“§“ 0.287 0.264 0.007 0.533
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2.2 §«“¡ —¡æ—π∏å√–À«à“ßª√‘¡“≥°“√´◊ÈÕ

¢“¬°—∫§«“¡º—πº«π¢Õß√“§“´◊ÈÕ¢“¬‚¥¬°“√

«‘‡§√“–ÀåªØ‘°‘√‘¬“µÕ∫ πÕß (Impulse response

function) ·≈–°“√«‘‡§√“–Àå°“√·¬° à«π¢Õß§«“¡

·ª√ª√«π (Variance decomposition)

ºŸâ»÷°…“‰¥â∑”°“√æ‘®“√≥“‚¥¬√«¡‡æ◊ËÕÀ“§à“

≈à“™â“∑’Ë‡À¡“– ¡ ”À√—∫°“√«‘‡§√“–Àå·∫∫®”≈Õß

Vector Autoregressive ÷́Ëß„™â‡°≥±å°“√æ‘®“√≥“®“°

§à“ Akaike information criteria ∑’Ë µË”∑’Ë ÿ¥ º≈°“√

‡≈◊Õ°¢π“¥¢Õß§à“≈à“™â“∑’Ë‡À¡“– ¡ æ∫«à“ µ≈“¥ AFET

¡’§à“≈à“™â“∑’Ë‡À¡“– ¡§◊Õ 9 «—π µ≈“¥ BURSA µ≈“¥

DALIAN ·≈–µ≈“¥ TOCOM ¡’§à“≈à“™â“∑’Ë‡À¡“– ¡

§◊Õ 7 «—π  —ß‡°µ«à“¢π“¥¢Õß§à“≈à“™â“∑’Ë‡À¡“– ¡Õ¬Ÿà

„π™à«ß√–¬–‡«≈“ª√–¡“≥ 1-2  —ª¥“Àå ®÷ß¡’§«“¡

‡ªìπ‰ª‰¥â«à“ºŸâ´◊ÈÕ¢“¬ ‘π§â“‡°…µ√≈à«ßÀπâ“„πµ≈“¥

µà“ßÊ π„®„™â¢âÕ¡Ÿ≈§«“¡º—πº«π¢Õß√“§“·≈–

ª√‘¡“≥°“√´◊ÈÕ¢“¬„πÕ¥’µ‡ªìπ√–¬–‡«≈“ª√–¡“≥ 1-2

 —ª¥“Àå„π°“√µ—¥ ‘π„®´◊ÈÕ¢“¬ —≠≠“≈à«ßÀπâ“ ‘π§â“

‡°…µ√∑’Ë‡≈◊Õ°»÷°…“„πµ≈“¥≈à«ßÀπâ“‡À≈à“π’È À≈—ß®“°

‰¥â¢π“¥¢Õß§à“≈à“™â“∑’Ë‡À¡“– ¡„π·µà≈–µ≈“¥·≈â«

≈”¥—∫µàÕ‰ª§◊Õ°“√«‘‡§√“–ÀåªØ‘°‘√‘¬“µÕ∫ πÕß ·≈–

«‘‡§√“–Àå°“√·¬° à«π¢Õß§«“¡·ª√ª√«π Õ¬à“ß‰√

°Áµ“¡°àÕπ∑”°“√«‘‡§√“–Àå∑—Èß Õß§«√µ√«® Õ∫

ªí≠À“ À —¡æ—π∏å¢â“¡‡«≈“¢Õßµ—«·ª√§«“¡§≈“¥

‡§≈◊ËÕπ (Autocorrelation) „π§à“≈à“™â“∑’Ë‡≈◊Õ°»÷°…“°àÕπ

§à“ Durbin - Watson „πµ“√“ß∑’Ë 4  “¡“√∂

 √ÿª‰¥â«à“‰¡à¡’ªí≠À“ À —¡æ—π∏å¢â“¡‡«≈“¢Õßµ—«·ª√

§«“¡§≈“¥‡§≈◊ËÕπ ‡æ√“–§à“ Durbin - Watson stat. Õ¬Ÿà

∑’Ëª√–¡“≥ 2 ¥—ßπ—Èπ¢âÕ¡Ÿ≈™ÿ¥π’È®–π”¡“«‘‡§√“–Àå

ªØ‘°‘√‘¬“µÕ∫ πÕß·≈–°“√·¬° à«π¢Õß§«“¡·ª√

ª√«π√–À«à“ß§«“¡º—πº«π¢Õß√“§“ (Absolute price

change) °—∫ª√‘¡“≥°“√´◊ÈÕ¢“¬ ‘π§â“‡°…µ√≈à«ßÀπâ“

(Volume) µàÕ‰ª

®“°¿“æ∑’Ë 1 º≈°“√«‘‡§√“–ÀåªØ‘°‘√‘¬“µÕ∫

 πÕß¢Õß ‘π§â“¬“ßæ“√“·ºàπ√¡§«—π„πµ≈“¥ AFET

Õ∏‘∫“¬‰¥â«à“§«“¡º—πº«π¢Õß√“§“®– àßº≈∂÷ß°“√

‡ª≈’Ë¬π·ª≈ßª√‘¡“≥°“√ ◊́ÈÕ¢“¬ ·µà„π∑“ß°≈—∫°—π

°“√‡ª≈’Ë¬π·ª≈ß¢Õßª√‘¡“≥°“√´◊ÈÕ¢“¬‰¡à¡’º≈°—∫

§«“¡º—πº«π¢Õß√“§“ ÷́Ëß Õ¥§≈âÕß°—∫º≈°“√

∑¥ Õ∫≈—°…≥–∑‘»∑“ß§«“¡ —¡æ—π∏å√–À«à“ßª√‘¡“≥

°“√ ◊́ÈÕ¢“¬°—∫§«“¡º—πº«π¢Õß√“§“ ◊́ÈÕ¢“¬¢Õß

 ‘π§â“‡°…µ√„π à«π∑’Ë 2.1 (§«“¡º—πº«π¢Õß√“§“

‡ªìπ “‡Àµÿ¢Õßª√‘¡“≥°“√´◊ÈÕ¢“¬ ·µàª√‘¡“≥°“√´◊ÈÕ

¢“¬‰¡à‡ªìπ “‡Àµÿ¢Õß√“§“)

‡¡◊ËÕæ‘®“√≥“¿“æ√«¡®“°º≈°“√«‘‡§√“–Àå°“√

·¬° à«π¢Õß§«“¡·ª√ª√«π„π¿“æ∑’Ë 2 ¢Õßµ≈“¥

AFET æ∫«à“ª√‘¡“≥°“√ ◊́ÈÕ¢“¬¡’Õ‘∑∏‘æ≈µàÕ§«“¡

º—πº«π¢Õß√“§“ ¡“°°«à“∑’Ë§«“¡º—πº«π¢Õß√“§“

®–¡’Õ‘∑∏‘æ≈µàÕª√‘¡“≥°“√ ◊́ÈÕ¢“¬ Õ¬à“ß‰√°Áµ“¡

µ—«·ª√∑—Èß Õß≈â«πÕ∏‘∫“¬µ—«¡—π‡Õß‰¥â¥’ °≈à“«§◊Õ

ª√‘¡“≥°“√ ◊́ÈÕ¢“¬ “¡“√∂Õ∏‘∫“¬µ—«‡Õß‰¥â°«à“√âÕ¬≈–

90 ·≈–§«“¡º—πº«π¢Õß√“§“Õ∏‘∫“¬µ—«‡Õß‰¥â∂÷ß

√âÕ¬≈– 80

 ”À√—∫º≈°“√«‘‡§√“–ÀåªØ‘°‘√‘¬“µÕ∫ πÕß

¢Õß ‘π§â“πÈ”¡—πª“≈å¡¥‘∫„πµ≈“¥ BURSA (‰¡à‰¥â

· ¥ß‰«â„π∑’Ëπ’È) Õ∏‘∫“¬‰¥â«à“§«“¡º—πº«π¢Õß√“§“

®–‰¡à àßº≈∂÷ß°“√‡ª≈’Ë¬π·ª≈ßª√‘¡“≥°“√ ◊́ÈÕ¢“¬

‡™àπ‡¥’¬«°—π°—∫°“√‡ª≈’Ë¬π·ª≈ß¢Õßª√‘¡“≥°“√ ◊́ÈÕ

¢“¬‰¡à àßº≈∂÷ß§«“¡º—πº«π¢Õß√“§“ ´÷Ëß Õ¥§≈âÕß

°—∫º≈°“√∑¥ Õ∫≈—°…≥–∑‘»∑“ß§«“¡ —¡æ—π∏å

µ“√“ß∑’Ë 4 §à“ Durbin - Watson statistics ·≈–¢π“¥¢Õß§à“≈à“™â“∑’Ë‡À¡“– ¡

µ≈“¥ AFET BURSA DALIAN TOCOM

 ‘π§â“‡°…µ√ RSS CPO 1SB RSS

§à“≈à“™â“∑’Ë‡À¡“– ¡ («—π) 9 7 7 7

Durbin Watson Stat. 1.938 1.980 1.766 2.018
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√–À«à“ßª√‘¡“≥°“√ ◊́ÈÕ¢“¬°—∫§«“¡º—πº«π¢Õß√“§“

´◊ÈÕ¢“¬¢Õß ‘π§â“‡°…µ√„π à«π∑’Ë 2.1 (§«“¡º—πº«π

¢Õß√“§“´◊ÈÕ¢“¬·≈–ª√‘¡“≥°“√´◊ÈÕ‡ªìπÕ‘ √–µàÕ°—π)

‡¡◊ËÕ¡Õß¿“æ√«¡®“°º≈°“√«‘‡§√“–Àå°“√·¬°

 à«π¢Õß§«“¡·ª√ª√«π¢Õß —≠≠“≈à«ßÀπâ“πÈ”¡—π

ª“≈å¡¥‘∫„πµ≈“¥ BURSA (‰¡à‰¥â· ¥ß‰«â„π∑’Ëπ’È) æ∫

«à“ª√‘¡“≥°“√´◊ÈÕ¢“¬®–¡’Õ‘∑∏‘æ≈µàÕ§«“¡º—πº«π

¢Õß√“§“ ¡“°°«à“∑’Ë§«“¡º—πº«π¢Õß√“§“¡’Õ‘∑∏‘æ≈

µàÕª√‘¡“≥°“√´◊ÈÕ¢“¬ Õ¬à“ß‰√°Áµ“¡µ—«·ª√∑—Èß Õß

≈â«πÕ∏‘∫“¬µ—«¡—π‡Õß‰¥â¥’ °≈à“«§◊Õ ª√‘¡“≥°“√´◊ÈÕ

¢“¬ “¡“√∂Õ∏‘∫“¬µ—«‡Õß‰¥â°«à“ 90% ·≈–§«“¡

º—πº«π¢Õß√“§“Õ∏‘∫“¬µ—«‡Õß‰¥â∂÷ß√âÕ¬≈– 85

 ”À√—∫º≈°“√«‘‡§√“–ÀåªØ‘°‘√‘¬“µÕ∫ πÕß

¢Õß ‘π§â“∂—Ë«‡À≈◊ÕßÀ¡“¬‡≈¢ 1 „πµ≈“¥ DALIAN

(‰¡à‰¥â· ¥ß‰«â„π∑’Ëπ’È) Õ∏‘∫“¬‰¥â«à“§«“¡º—πº«π

¢Õß√“§“®– àßº≈∂÷ß°“√‡ª≈’Ë¬π·ª≈ßª√‘¡“≥°“√´◊ÈÕ
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¿“æ∑’Ë 1 º≈«‘‡§√“–ÀåªØ‘°‘√‘¬“µÕ∫ πÕß¢Õßµ≈“¥ AFET  ‘π§â“ RSS

À¡“¬‡Àµÿ VOLUME À¡“¬∂÷ßª√‘¡“≥°“√ ◊́ÈÕ¢“¬ —≠≠“≈à«ßÀπâ“

ABSOLUTE À¡“¬∂÷ß §à“ —¡∫Ÿ√≥å¢Õßº≈µà“ß√“§“ªî¥À√◊Õ√“§“¬ÿµ‘ ÿ¥∑â“¬¢Õß«—π∑”°“√π—Èπ·≈–«—π

∑”°“√°àÕπÀπâ“

¿“æ∑’Ë 2 º≈«‘‡§√“–Àå°“√·¬° à«π¢Õß§«“¡·ª√ª√«π¢Õßµ≈“¥ AFET
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¢“¬ ·≈–°“√‡ª≈’Ë¬π·ª≈ß¢Õßª√‘¡“≥°“√´◊ÈÕ¢“¬°Á àßº≈

°—∫§«“¡º—πº«π¢Õß√“§“‡™àπ°—π  Õ¥§≈âÕß°—∫º≈

°“√∑¥ Õ∫≈—°…≥–∑‘»∑“ß§«“¡ —¡æ—π∏å√–À«à“ß

ª√‘¡“≥°“√ ◊́ÈÕ¢“¬°—∫§«“¡º—πº«π¢Õß√“§“ ◊́ÈÕ¢“¬

¢Õß ‘π§â“‡°…µ√„π à«π∑’Ë 2.1 (§«“¡º—πº«π¢Õß

√“§“ ◊́ÈÕ¢“¬·≈–ª√‘¡“≥°“√ ◊́ÈÕ‡ªìπ “‡Àµÿ¢Õß°—π

·≈–°—π)

‡¡◊ËÕ¡Õß¿“æ√«¡®“°º≈°“√«‘‡§√“–Àå°“√·¬°

 à«π¢Õß§«“¡·ª√ª√«π (‰¡à‰¥â· ¥ß‰«â„π∑’Ëπ’È) ¢Õß

µ≈“¥ DALIAN æ∫«à“§«“¡º—πº«π¢Õß√“§“®–¡’

Õ‘∑∏‘æ≈µàÕª√‘¡“≥°“√´◊ÈÕ¢“¬ ¡“°°«à“∑’Ëª√‘¡“≥°“√

´◊ÈÕ¢“¬¡’Õ‘∑∏‘æ≈µàÕ§«“¡º—πº«π¢Õß√“§“ Õ¬à“ß‰√

°Áµ“¡µ—«·ª√∑—Èß Õß≈â«πÕ∏‘∫“¬µ—«¡—π‡Õß‰¥â¥’ °≈à“«

§◊Õ ª√‘¡“≥°“√ ◊́ÈÕ¢“¬ “¡“√∂Õ∏‘∫“¬µ—«‡Õß

ª√–¡“≥√âÕ¬≈– 80 ·≈–§«“¡º—πº«π¢Õß√“§“

Õ∏‘∫“¬µ—«‡Õß‰¥â∂÷ß°«à“√âÕ¬≈– 90

 ”À√—∫º≈°“√«‘‡§√“–ÀåªØ‘°‘√‘¬“µÕ∫ πÕß

¢Õß ‘π§â“¬“ßæ“√“·ºàπ√¡§«—π„πµ≈“¥ TOCOM (‰¡à

‰¥â· ¥ß‰«â„π∑’Ëπ’È) Õ∏‘∫“¬‰¥â«à“§«“¡º—πº«π¢Õß

√“§“®– àßº≈∂÷ß°“√‡ª≈’Ë¬π·ª≈ßª√‘¡“≥°“√ ◊́ÈÕ¢“¬

·µà°“√‡ª≈’Ë¬π·ª≈ß¢Õßª√‘¡“≥°“√´◊ÈÕ¢“¬‰¡à¡’º≈

°—∫§«“¡º—πº«π¢Õß√“§“ ´÷Ëß Õ¥§≈âÕß°—∫º≈°“√

∑¥ Õ∫≈—°…≥–∑‘»∑“ß§«“¡ —¡æ—π∏å√–À«à“ßª√‘¡“≥

°“√ ◊́ÈÕ¢“¬°—∫§«“¡º—πº«π¢Õß√“§“ ◊́ÈÕ¢“¬¢Õß

 ‘π§â“‡°…µ√„π à«π∑’Ë 2.1 (§«“¡º—πº«π¢Õß√“§“

‡ªìπ “‡Àµÿ¢Õßª√‘¡“≥°“√´◊ÈÕ¢“¬ ·µàª√‘¡“≥°“√ ◊́ÈÕ

¢“¬‰¡à‡ªìπ “‡Àµÿ¢Õß√“§“)

¿“æ√«¡®“°º≈°“√«‘‡§√“–Àå°“√·¬° à«π

¢Õß§«“¡·ª√ª√«π„πµ≈“¥ TOCOM æ∫«à“

ª√‘¡“≥°“√´◊ÈÕ¢“¬¡’Õ‘∑∏‘æ≈µàÕ§«“¡º—πº«π¢Õß

√“§“¡“°æÕÊ°—π°—∫∑’Ë§«“¡º—πº«π¢Õß√“§“®–¡’

Õ‘∑∏‘æ≈µàÕª√‘¡“≥°“√´◊ÈÕ¢“¬ Õ¬à“ß‰√°Áµ“¡ª√‘¡“≥

°“√´◊ÈÕ¢“¬¡’Õ‘∑∏‘æ≈µàÕ§«“¡º—πº«π¢Õß√“§“‡æ’¬ß

‡≈Á°πâÕ¬ ·≈–µ—«·ª√∑—Èß Õßµà“ßÕ∏‘∫“¬µ—«¡—π‡Õß‰¥â¥’

°≈à“«§◊Õ ª√‘¡“≥°“√´◊ÈÕ¢“¬ “¡“√∂Õ∏‘∫“¬µ—«‡Õß‰¥â

°«à“√âÕ¬≈– 90 ·≈–§«“¡º—πº«π¢Õß√“§“Õ∏‘∫“¬µ—«

‡Õß‰¥â°«à“√âÕ¬≈– 90 ‡™àπ°—π

∫∑ √ÿª·≈–«‘®“√≥åº≈

º≈°“√∑¥ Õ∫§«“¡‡ªìπ‡Àµÿ‡ªìπº≈√–À«à“ß

ª√‘¡“≥°“√´◊ÈÕ¢“¬ —≠≠“≈à«ßÀπâ“°—∫§«“¡º—πº«π

¢Õß√“§“≈à«ßÀπâ“ ‘π§â“‡°…µ√∑’Ë‡≈◊Õ°∑”°“√»÷°…“„π

µ≈“¥∑’Ë π„® Õ¥§≈âÕß°—∫°“√Õ∏‘∫“¬§«“¡ —¡æ—π∏å

√–À«à“ßª√‘¡“≥°“√ ◊́ÈÕ¢“¬°—∫§«“¡º—πº«π¢Õß√“§“

≈à«ßÀπâ“‚¥¬°“√«‘‡§√“–ÀåªØ‘°‘√‘¬“µÕ∫ πÕß ·≈–

°“√«‘‡§√“–Àå°“√·¬° à«π¢Õß§«“¡·ª√ª√«π °≈à“«

§◊Õ¡’§«“¡ —¡æ—π∏åÕ¬Ÿà 3 √Ÿª·∫∫∑’Ëæ∫„πµ≈“¥´◊ÈÕ

¢“¬ ‘π§â“‡°…µ√≈à«ßÀπâ“„π ‘π§â“∑’Ë ‡≈◊Õ°∑”°“√

»÷°…“¥—ßπ’È

1. ª√‘¡“≥°“√ ◊́ÈÕ¢“¬°—∫§«“¡º—πº«π¢Õß

√“§“‡ªìπÕ‘ √–µàÕ°—π„πµ≈“¥ BURSA  ‘π§â“πÈ”¡—π

ª“≈å¡¥‘∫ (CPO)

2. ª√‘¡“≥°“√ ◊́ÈÕ¢“¬°—∫§«“¡º—πº«π¢Õß

√“§“¡’§«“¡ —¡æ—π∏å„π∑‘»∑“ß‡¥’¬« (Unilateral

causality) §◊Õ§«“¡º—πº«π¢Õß√“§“´◊ÈÕ¢“¬‡ªìπ

 “‡Àµÿ¢Õßª√‘¡“≥°“√´◊ÈÕ¢“¬¬“ß·ºàπ√¡§«—π (RSS)

„π 2 µ≈“¥ §◊Õµ≈“¥ AFET ·≈–µ≈“¥ TOCOM ·µà

§«“¡º—πº«π¢Õß√“§“®–¡’Õ‘∑∏‘æ≈µàÕª√‘¡“≥°“√ ◊́ÈÕ

¢“¬‰¡à¡“°π—° °“√∑’Ë§«“¡º—πº«π¢Õß√“§“´◊ÈÕ¢“¬

‡ªìπ “‡Àµÿ¢Õßª√‘¡“≥°“√ ◊́ÈÕ¢“¬· ¥ß∂÷ßæƒµ‘°√√¡

¢Õßπ—°≈ß∑ÿπ∑’Ë·ª≈ —≠≠“≥®“°§«“¡º—πº«π¢Õß

√“§“ ◊́ÈÕ¢“¬‡æ◊ËÕµ—¥ ‘π„®µàÕª√‘¡“≥°“√ ◊́ÈÕ¢“¬

 —≠≠“≈à«ßÀπâ“

3. ª√‘¡“≥°“√ ◊́ÈÕ¢“¬°—∫§«“¡º—πº«π¢Õß

√“§“¡’§«“¡ —¡æ—π∏å„π Õß∑‘»∑“ß (Bilateral causality)

§◊Õ§«“¡º—πº«π¢Õß√“§“´◊ÈÕ¢“¬‡ªìπ “‡Àµÿ´÷Ëß°—π

·≈–°—π°—∫ª√‘¡“≥°“√´◊ÈÕ∂—Ë«‡À≈◊ÕßÀ¡“¬‡≈¢ 1 (1SB)

„πµ≈“¥ DALIAN ‡æ’¬ßµ≈“¥‡¥’¬« „π¢≥–∑’Ë §«“¡

º—πº«π¢Õß√“§“®–¡’Õ‘∑∏‘æ≈µàÕª√‘¡“≥°“√ ◊́ÈÕ¢“¬

‰¡à Ÿßπ—°‡™àπ°—π ∑—Èßπ’È §«“¡ —¡æ—π∏å„π Õß∑‘»∑“ß

¢Õßª√‘¡“≥°“√ ◊́ÈÕ¢“¬°—∫§«“¡º—πº«π¢Õß√“§“
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· ¥ß«à“ºŸâ´◊ÈÕ¢“¬·µà≈–°≈ÿà¡√—∫¢âÕ¡Ÿ≈‰¡àæ√âÕ¡°—π ÷́Ëß

°“√´◊ÈÕ¢“¬®–‡√‘Ë¡À≈—ß®“°·µà≈–°≈ÿà¡√—∫∑√“∫¢âÕ¡Ÿ≈

µ≈“¥ ¥—ßπ—Èπ §«“¡ —¡æ—π∏å√–À«à“ßª√‘¡“≥´◊ÈÕ¢“¬

·≈–§«“¡º—πº«π¢Õß√“§“®–‡°‘¥¢÷Èπ·∫∫‰¡àæ√âÕ¡°—π

(Lead-lag relation)

¥—ßπ—Èπ ·¡â«à“§«“¡º—πº«π¢Õß√“§“≈à«ßÀπâ“

 ‘π§â“‡°…µ√®–¡’Õ‘∑∏‘æ≈µàÕª√‘¡“≥°“√´◊ÈÕ¢“¬

 —≠≠“≈à«ßÀπâ“„π∫“ßµ≈“¥≈à«ßÀπâ“ Õ¬à“ß‰√°Áµ“¡

ª√‘¡“≥°“√´◊ÈÕ¢“¬ —≠≠“·≈–§«“¡º—πº«π¢Õß√“§“

≈à«ßÀπâ“¡’§«“¡ “¡“√∂„π°“√Õ∏‘∫“¬µ—«‡Õß‰¥â¥’°«à“

§«“¡ —¡æ—π∏å¥—ß°≈à“«Õ“® –∑âÕπæƒµ‘°√√¡π—°

≈ß∑ÿπ„π·µà≈–µ≈“¥∑’Ë»÷°…“ °≈à“«§◊Õ „πµ≈“¥ AFET

·≈– TOCOM °“√∑’Ë§«“¡º—πº«π¢Õß√“§“‡ªìπ

 “‡Àµÿ¢Õßª√‘¡“≥°“√ ◊́ÈÕ¢“¬¬“ßæ“√“π—Èπ · ¥ß∂÷ß

π—°≈ß∑ÿπ„Àâ§«“¡ ”§—≠°—∫§«“¡º—πº«π¢Õß√“§“µàÕ

ª√‘¡“≥°“√´◊ÈÕ¢“¬ ¥—ßπ—Èπ ªí®®—¬∑’ËÕ“® àßº≈°√–∑∫

°—∫§«“¡º—πº«π¢Õß√“§“ ‡™àπ π‚¬∫“¬°“√ª√–°—π

√“§“¢—ÈπµË” ®–‰ª¢—¥¢«“ß°≈‰°√“§“¢Õßµ≈“¥ ·≈–

 àßº≈≈∫∑”„Àâª√‘¡“≥°“√ ◊́ÈÕ¢“¬„πµ≈“¥≈à«ßÀπâ“

≈¥≈ß ∑—Èßπ’È À“°π‚¬∫“¬°“√ª√–°—π√“§“¢—ÈπµË” àß

º≈µàÕ√“§“≈à«ßÀπâ“„πµ≈“¥ DALIAN ºŸâ´◊ÈÕ¢“¬

 —≠≠“≈à«ßÀπâ“∂—Ë«‡À≈◊ÕßÀ¡“¬‡≈¢Àπ÷Ëß ®–„Àâ§«“¡

 ”§—≠°—∫§«“¡º—πº«π¢Õß√“§“‡™àπ°—π

Õπ÷Ëß  “‡ÀµÿÕ◊ËπÊ∑’ËÕ“® √â“ß§«“¡ —¡æ—π∏å

√–À«à“ß§«“¡º—πº«π¢Õß√“§“≈à«ßÀπâ“ ‘π§â“‡°…µ√

°—∫ª√‘¡“≥°“√´◊ÈÕ¢“¬ —≠≠“≈à«ßÀπâ“Õ“®‡°‘¥¢÷Èπ®“°

æƒµ‘°√√¡°“√≈ß∑ÿπ∑’Ë·µ°µà“ß√–À«à“ßπ—°≈ß∑ÿπ

·µà≈–ª√–‡¿∑ ∑—Èßπ’È ß“π«‘®—¬π’È‰¡à§√Õ∫§≈ÿ¡∂÷ß°“√

»÷°…“¥—ß°≈à“« ‡π◊ËÕß®“°√–¥—∫¢âÕ¡Ÿ≈‰¡à≈–‡Õ’¬¥„π

√–¥—∫·¬°µ“¡ª√–‡¿∑π—°≈ß∑ÿπ

 ”À√—∫µ≈“¥ AFET „πª√–‡∑»‰∑¬π—Èπ ·¡â

º≈°“√»÷°…“§√—Èßπ’È®–™’È„Àâ‡ÀÁπ«à“ §«“¡º—πº«π¢Õß

√“§“´◊ÈÕ¢“¬ ‘π§â“‡°…µ√≈à«ßÀπâ“‡ªìπ “‡Àµÿ¢Õß

ª√‘¡“≥°“√´◊ÈÕ¢“¬ ‘π§â“‡°…µ√≈à«ßÀπâ“ ·µà®“°º≈

°“√«‘‡§√“–Àå°“√·¬° à«π§«“¡·ª√ª√«πæ∫«à“ ªí®®—¬

ª√‘¡“≥°“√´◊ÈÕ¢“¬·≈–§«“¡º—πº«π¢Õß√“§“´◊ÈÕ¢“¬

¢Õß ‘π§â“‡°…µ√µà“ßÕ∏‘∫“¬µ—«¡—π‡Õß‰¥â¥’¡“° ·≈–‡ªìπ

‡™àππ’È„π∑ÿ°µ≈“¥ ¥—ßπ—Èπ °“√ àß‡ √‘¡µ≈“¥ ‘π§â“‡°…µ√

≈à«ßÀπâ“π—Èπ®÷ß‰¡à§«√ àß‡ √‘¡‡©æ“–§«“¡º—πº«π

¢Õß√“§“‡æ’¬ßÕ¬à“ß‡¥’¬« ·µà§«√ àß‡ √‘¡∑—Èßª√‘¡“≥

°“√ ◊́ÈÕ¢“¬°—∫§«“¡º—πº«π¢Õß√“§“ ◊́ÈÕ¢“¬¢Õß

 ‘π§â“‡°…µ√‰ªæ√âÕ¡Ê°—π ‡æ√“–ª√‘¡“≥°“√´◊ÈÕ¢“¬

 —≠≠“∑’Ë‡æ‘Ë¡¢÷Èπ®– àß —≠≠“≥§«“¡§÷°§—°„π°“√ ◊́ÈÕ¢“¬

‡ªìπº≈„Àâµ—«ª√‘¡“≥°“√´◊ÈÕ¢“¬‡Õß¢Õß —≠≠“ ‘π§â“

‡°…µ√‡æ‘Ë¡¢÷Èπ¥â«¬ (Momentum Effect)

µ≈“¥¢π“¥„À≠à ‡™àπ µ≈“¥ DALIAN ¢Õß

ª√–‡∑»®’π®–¡’ºŸâ´◊ÈÕ¢“¬Õ¬ŸàÀ≈“¬°≈ÿà¡√«¡°—π (°≈ÿà¡∑’Ë

 π„®§«“¡º—πº«π¢Õß√“§“ ·≈–°≈ÿà¡∑’Ë π„®

ª√‘¡“≥°“√´◊ÈÕ¢“¬) ‚¥¬®”π«πºŸâ´◊ÈÕ¢“¬∑—Èß Õß°≈ÿà¡

¡’¡“°æÕ∑’Ë®–∑”„Àâ‡°‘¥§«“¡ —¡æ—π∏å·∫∫ Õß∑‘»∑“ß

√–À«à“ßª√‘¡“≥°“√ ◊́ÈÕ¢“¬°—∫§«“¡º—πº«π¢Õß√“§“

≈à«ßÀπâ“ ‘π§â“‡°…µ√ „π¢≥–∑’Ëµ≈“¥¢π“¥°≈“ß

À√◊Õ¢π“¥‡≈Á°∑’ËÕ“®¡’®”π«πºŸâ´◊ÈÕ¢“¬∑’Ë„Àâ§«“¡

 ”§—≠°—∫§«“¡º—πº«π¢Õß√“§“¡“°°«à“ ®÷ß –∑âÕπ

ÕÕ°¡“„π√Ÿª§«“¡ —¡æ—π∏å·∫∫∑‘»∑“ß‡¥’¬«¢÷Èπ®“°

§«“¡º—πº«π¢Õß√“§“≈à«ßÀπâ“µàÕª√‘¡“≥°“√ ◊́ÈÕ¢“¬

 —≠≠“≈à«ßÀπâ“

 ”À√—∫µ≈“¥ AFET ¢Õßª√–‡∑»‰∑¬ ·√ß

®Ÿß„®„π°“√ ◊́ÈÕ¢“¬ —≠≠“≈à«ßÀπâ“¢Õß°≈ÿà¡π—°‡°Áß

°”‰√¡“®“°§«“¡º—πº«π¢Õß√“§“≈à«ßÀπâ“ °“√ àß

‡ √‘¡„ÀâºŸâª√–°Õ∫°“√·≈–‡°…µ√°√¡“„™â —≠≠“≈à«ß

Àπâ“„π°“√≈¥§«“¡‡ ’Ë¬ß®“°§«“¡º—πº«π¢Õß√“§“

 ‘π§â“‡°…µ√ ®– àßº≈„Àâ¡’ª√‘¡“≥°“√´◊ÈÕ¢“¬ —≠≠“

≈à«ßÀπâ“∑’Ë¡“°¢÷Èπ ‡ªìπ°“√≈¥¿“√–¢Õß√—∞∫“≈„π

°“√æ¬ÿßÀ√◊Õ·∑√°·´ßµ≈“¥‡°…µ√ºà“ππ‚¬∫“¬

ª√–°—π√“§“ ‡π◊ËÕß®“°°“√·°âªí≠À“‚¥¬°“√

·∑√°·´ß√“§“®– àßº≈µàÕ°≈‰°µ≈“¥∑”„Àâ§«“¡

º—πº«π¢Õß√“§“≈¥≈ß ®π‡ªìπ‡Àµÿ„Àâª√‘¡“≥°“√´◊ÈÕ

¢“¬ —≠≠“≈¥≈ß„π∑’Ë ÿ¥

·¡âª√–‡∑»‰∑¬®–‡ªìπª√–‡∑»‡°…µ√°√√¡ ·µà

‡°…µ√°√‰∑¬¬—ß‰¡à§àÕ¬¡’§«“¡√Ÿâ§«“¡‡¢â“„®‡°’Ë¬«°—∫

µ≈“¥≈à«ßÀπâ“ ‰¡à¡’∫∑∫“∑„π°“√°”Àπ¥√“§“ ‘π§â“
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√«¡∂÷ßªí®®—¬∑’Ë‡°’Ë¬«¢âÕß∑“ß°“√‡¡◊Õß ‡™àπ √—∞∫“≈‡¢â“

¡“·∑√°·´ß°≈‰°√“§“‡æ◊ËÕ∞“π‡ ’¬ß∑“ß°“√‡¡◊Õß ‡ªìπ

º≈∑”„ÀâºŸâ´◊ÈÕ¢“¬„πµ≈“¥≈à«ßÀπâ“‡°‘¥§«“¡‰¡à¡—Ëπ„®

‡°’Ë¬«°—∫√“§“ ‘π§â“„πÕπ“§µ ‰¡à‡ÀÁπ§«“¡ ”§—≠„π

°“√„™âµ≈“¥≈à«ßÀπâ“ ‡æ√“–√“§“„πµ≈“¥≈à«ßÀπâ“

‰¡à‰¥â –∑âÕπ„Àâ‡ÀÁπ∂÷ßÕÿª ß§å·≈–Õÿª∑“π¢Õß

 ‘π§â“‡°…µ√„π∑âÕßµ≈“¥Õ¬à“ß·∑â®√‘ß ¥—ßπ—Èπ

·π«∑“ß∑’Ë ‡À¡“– ¡πà“®–‡ªìπ°“√ π—∫ πÿπ„Àâ

‡°…µ√°√·≈–ºŸâª√–°Õ∫°“√‡¢â“¡“¡’∫∑∫“∑„π°“√

´◊ÈÕ¢“¬„πµ≈“¥≈à«ßÀπâ“„Àâ¡“°¢÷Èπ ‚¥¬°“√

 π—∫ πÿπ„Àâ‡°…µ√°√À√◊Õ°≈ÿà¡ºŸâª√–°Õ∫°“√¡’°“√

√«¡°≈ÿà¡°—π‡æ◊ËÕ∑”°“√ ◊́ÈÕ¢“¬ —≠≠“≈à«ßÀπâ“ ·≈–

 π—∫ πÿπ°‘®°√√¡°“√´◊ÈÕ¢“¬¥â«¬°“√≈¥À¬àÕπ§à“

∏√√¡‡π’¬¡ À√◊Õ‡ß‘πª√–°—π¢—Èπµâπ„Àâ‡ªìπ°√≥’æ‘‡»…

√—∞∫“≈§«√≈¥∫∑∫“∑„π°“√·∑√°·´ß√“§“ ‘π§â“

‡°…µ√„ÀâπâÕ¬≈ßÀ√◊Õ∑”°“√·∑√°·´ß‡∑à“∑’Ë®”‡ªìπ

°≈à“«§◊Õ·∑√°·´ß‡æ’¬ß„Àâ‡°…µ√°√°≈ÿà¡¬àÕ¬∑’Ë¡’

ªí≠À“Õ¬Ÿà‰¥â À√◊Õ™¥‡™¬√“§“‡©æ“–‡°…µ√°√√“¬∑’Ë

‡¥◊Õ¥√âÕπ ́ ÷Ëß®–∑”„Àâ√∫°«π°≈‰°µ≈“¥πâÕ¬≈ß ·≈–

∑”„Àâ√“§“ ‘π§â“ –∑âÕπ§«“¡‡ªìπ®√‘ß¡“°¢÷Èπ

ß“π«‘®—¬π’È‰¥â„Àâ¢âÕ‡ πÕ·π–‡™‘ßπ‚¬∫“¬„π

°“√ àß‡ √‘¡ª√‘¡“≥°“√ ◊́ÈÕ¢“¬ —≠≠“≈à«ßÀπâ“„π

µ≈“¥≈à«ßÀπâ“¢Õß‰∑¬ ‚¥¬·¬°«‘∏’°“√ àß‡ √‘¡ ¿“æ

§≈àÕß„πµ≈“¥≈à«ßÀπâ“‡ªìπ Õß·π«∑“ß ‚¥¬∑“ß

·√°§◊Õ°“√ª≈àÕ¬„Àâ§«“¡º—πº«π¢Õß√“§“ ‘π§â“

‡°…µ√‡ªìπ‚¥¬∏√√¡™“µ‘¥â«¬°“√≈¥°“√·∑√°·´ß

√“§“ ‘π§â“‡°…µ√∑’Ë‡°‘π§«“¡®”‡ªìπ≈ß ·≈–·π«∑“ß

∑’Ë Õß§◊Õ°“√‡æ‘Ë¡ª√‘¡“≥°“√ ◊́ÈÕ¢“¬ —≠≠“≈à«ßÀπâ“

‚¥¬µ√ß ¥â«¬°“√ π—∫ πÿπ„Àâ‡°…µ√°√∑’Ë¡’§«“¡

æ√âÕ¡‡¢â“¡“„™âµ≈“¥≈à«ßÀπâ“„π°“√ªÑÕß°—π§«“¡

‡ ’Ë¬ß√“§“ ‘π§â“‡°…µ√„Àâ¡“°¢÷Èπ ‚¥¬„Àâ°“√»÷°…“

‡°’Ë¬«°—∫«‘∏’°“√´◊ÈÕ¢“¬„πµ≈“¥ ‘π§â“‡°…µ√≈à«ßÀπâ“

·Ààßª√–‡∑»‰∑¬‚¥¬µ√ß·°à‡°…µ√°√À√◊Õ°≈ÿà¡

‡°…µ√°√∑’Ë¡’»—°¬¿“æ
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