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ABSTRACT

This study investigates the price discovery process in developed and emerging agricultural commodity
futures exchanges. The results of Vector Error Correction Models (VECM) show that price discovery
mechanism mostly works in all developed and emerging commodity futures exchanges except in white corn
contracts of the Republic of South Africa Exchange and soybean contracts of Indian Exchange. However,
the spot price of some commodity in some countries lead futures price. The empirical results reveal that
wheat contracts of U.S., Malaysiaûs crude palm oil contracts, RSS3 contracts and white rice 5% contracts
of Thailand contribute to over 75 percent of information share in price discovery.
Keywords: price discovery, information share, commodity futures exchanges
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¢âÕ¡Ÿ≈∑’Ë„™â„π°“√»÷°…“· ¥ß«à“√“§“¢â“« “≈’„πµ≈“¥

®√‘ß¢Õßª√–‡∑» À√—∞Õ‡¡√‘°“¡’°“√‡ª≈’Ë¬π·ª≈ß

√“§“„πµ≈“¥®√‘ß (º≈µÕ∫·∑π) ‚¥¬‡©≈’Ë¬√âÕ¬≈– 0.06

 ”À√—∫ ‘π§â“‡°…µ√„πª√–‡∑»·Õø√‘°“„µâ §◊Õ ‡¡≈Á¥

∑“πµ–«—π ¢â“« “≈’ ·≈–¢â“«‚æ¥ ’¢“«¡’°“√

‡ª≈’Ë¬π·ª≈ß√“§“„πµ≈“¥®√‘ß√âÕ¬≈– 0.08, 0.1 ·≈–

0.08 µ“¡≈”¥—∫  ‘π§â“‡°…µ√„πª√–‡∑»Õ‘π‡¥’¬∑’Ëπ”
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¡“»÷°…“„π§√—Èßπ’È ‰¥â·°à ¢â“«‚æ¥·≈–∂—Ë«‡À≈◊Õß´÷Ëß∑—Èß

 Õß™π‘¥¡’°“√‡ª≈’Ë¬π·ª≈ß√“§“‚¥¬‡©≈’Ë¬„πµ≈“¥®√‘ß∑’Ë

√âÕ¬≈– 0.05  à«πª“≈å¡¥‘∫„πª√–‡∑»¡“‡≈‡ ’́¬π—Èπ¡’

°“√‡ª≈’Ë¬π·ª≈ß√“§“„πµ≈“¥®√‘ß‡©≈’Ë¬∑’Ë√âÕ¬≈– 0.02

·≈– ”À√—∫ ‘π§â“‡°…µ√®“°µ≈“¥®√‘ß¢Õßª√–‡∑»‰∑¬

§◊Õ¬“ß·ºàπ√¡§«—π™—Èπ 3 ·≈–¢â“«¢“« 5% π—Èπ¡’°“√

‡ª≈’Ë¬π·ª≈ß√“§“‡©≈’Ë¬„πµ≈“¥®√‘ß∑’Ë√âÕ¬≈– -0.05 ·≈–

0.15 µ“¡≈”¥—∫

Õπ÷Ëß§à“‡©≈’Ë¬¢Õß°“√‡ª≈’Ë¬π·ª≈ß√“§“≈à«ßÀπâ“

„π·µà≈–µ≈“¥Õ¬Ÿà„π™à«ß√âÕ¬≈– -0.09 ·≈– 0.14 À“°

«—¥§«“¡º—πº«π¢Õß√“§“¥â«¬§à“ —¡ª√– ‘∑∏‘Ï§«“¡

·ª√ª√«π¢Õß√“§“ ‘π§â“‡°…µ√„πµ≈“¥®√‘ß·≈–

µ≈“¥≈à«ßÀπâ“®–æ∫«à“§à“ —¡ª√– ‘∑∏‘Ï§«“¡·ª√ª√

«π¢Õß√“§“„πµ≈“¥≈à«ßÀπâ“·≈–√“§“µ≈“¥®√‘ß¡’

§«“¡º—πº«π„°≈â‡§’¬ß°—π ‚¥¬¡’™à«ß§à“ —¡ª√– ‘∑∏‘Ï

§«“¡·ª√ª√«πª√–¡“≥√âÕ¬≈– 10 ∂÷ß 36

®“°µ“√“ß∑’Ë 2 ∑’Ë· ¥ß§à“ —¡ª√– ‘∑∏‘Ï À

 —¡æ—π∏å‡æ’¬√å —π (Pearsonûs Correlation coefficient)

√–À«à“ß°“√‡ª≈’Ë¬π·ª≈ß√“§“≈à«ßÀπâ“·≈–°“√

‡ª≈’Ë¬π·ª≈ß√“§“„πµ≈“¥®√‘ßπ—Èπ √“§“≈à«ßÀπâ“¢Õß

 ‘π§â“‡°…µ√∑ÿ°™π‘¥∑’Ëπ”¡“»÷°…“¡’§«“¡ —¡æ—π∏å„π‡™‘ß

∫«°°—∫√“§“µ≈“¥®√‘ß¢Õß ‘π§â“‡°…µ√™π‘¥π—Èπ Ê

Õ¬à“ß¡’π—¬ ”§—≠∑“ß ∂‘µ‘∑’Ë√–¥—∫ .05

µ“√“ß∑’Ë 2  —¡ª√– ‘∑∏‘Ï À —¡æ—π∏å‡æ’¬√å —π (Pearsonûs Correlation coefficient) √–À«à“ß°“√‡ª≈’Ë¬π·ª≈ß√“§“

≈à«ßÀπâ“·≈–°“√‡ª≈’Ë¬π·ª≈ß√“§“„πµ≈“¥®√‘ß

ª√–‡∑»  ‘π§â“‡°…µ√ °“√‡ª≈’Ë¬π·ª≈ß√“§“„πµ≈“¥®√‘ß

 À√—∞Õ‡¡√‘°“ ¢â“« “≈’ 0.621***

(0.000)

·Õø√‘°“„µâ ‡¡≈Á¥∑“πµ–«—π 0.461***

(0.000)

¢â“« “≈’ 0.568***

(0.000)

¢â“«‚æ¥ ’¢“« 0.880***

(0.000)

Õ‘π‡¥’¬ ¢â“«‚æ¥ 0.255***

(0.000)

∂—Ë«‡À≈◊Õß 0.374***

(0.000)

¡“‡≈‡´’¬ πÈ”¡—πª“≈å¡¥‘∫ 0.296***

(0.000)

ª√–‡∑»‰∑¬ ¬“ß·ºàπ√¡§«—π™—Èπ 3 0.699***

(0.000)

¢â“«¢“« 5% 0.609***

(0.000)

À¡“¬‡Àµÿ µ—«·ª√µ“¡ (Dependent Variable) §◊Õ °“√‡ª≈’Ë¬π·ª≈ß√“§“≈à«ßÀπâ“

***, **, * ¡’π—¬ ”§—≠∑“ß ∂‘µ‘∑’Ë√–¥—∫ .01, .05 ·≈– .10 µ“¡≈”¥—∫
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·∫∫®”≈Õß„π°“√«‘®—¬

1. °“√§âπæ∫√“§“ (Price discovery)

 ”À√—∫°“√∑¥ Õ∫√à «¡°—π‰ª¥â «¬°—π

(Cointegration test) ·≈–·∫∫®”≈Õß Vector error

correction (VECM) ‡ªìπ¢—ÈπµÕπ¢Õß°“√»÷°…“

ª√– ‘∑∏‘¿“æ¢Õßµ≈“¥ ‘π§â“‡°…µ√≈à«ßÀπâ“„π°“√

∑”Àπâ“∑’Ë§âπæ∫√“§“ °“√∑¥ Õ∫√à«¡°—π‰ª¥â«¬°—π

¢Õß√–∫∫∑’Ë¡’À≈“¬µ—«·ª√æ—≤π“‚¥¬ Johansen (1988)

·≈– Johansen and Juselius (1990) µ“¡«‘∏’°“√¢Õß

Johansen and Juselius (1990) π—Èπ °àÕπ∑’Ë®–∑¥ Õ∫

‡æ◊ËÕÀ“®”π«π¢Õß‡«°‡µÕ√å Cointegration µâÕß∑”°“√

°”Àπ¥®”π«π§à“≈à“™â“∑’Ë‡À¡“– ¡ ´÷Ëß„π°“√»÷°…“

®–æ‘®“√≥“®“°§à“∑’ËµË”∑’Ë ÿ¥¢Õß Final Prediction Error

(FPE) ‡π◊ËÕß®“°‡ªìπ·∫∫®”≈Õß∑’Ë„Àâ§«“¡·¡àπ¬” Ÿß ÿ¥

 ”À√—∫§à“ ∂‘µ‘∑’Ë„™â∑¥ Õ∫À“®”π«π¢Õß‡«°‡µÕ√å

Cointegration π—Èπ„™â Trace test ´÷Ëß°“√∑¥ Õ∫√à«¡

°—π‰ª¥â«¬°—π‡ªìπ°“√∑¥ Õ∫§«“¡ —¡æ—π∏å ‡™‘ß

¥ÿ≈¬¿“æ√–¬–¬“« „π°“√»÷°…“§√—Èßπ’È¡’®”π«π‡«°‡µÕ√å

¢Õß Cointegration ¡“°∑’Ë ÿ¥ §◊Õ 1 ‡«°‡µÕ√å ‡π◊ËÕß®“°

‡ªìπ°“√∑¥ Õ∫ 2 µ—«·ª√

‡π◊ËÕß®“°°“√§âπæ∫√“§“‡ªìπ§«“¡ —¡æ—π∏å¢â“¡

™à«ß‡«≈“ (Lead-Lag relationship) ¢Õß√“§“„πµ≈“¥

≈à«ßÀπâ“·≈–√“§“„πµ≈“¥®√‘ß À“°√“§“„πµ≈“¥

≈à«ßÀπâ“π”√“§“„πµ≈“¥®√‘ßπ—Ëπ§◊Õ ‡°‘¥°“√§âπæ∫

√“§“„πµ≈“¥≈à«ßÀπâ“À√◊ÕÕ“®°≈à“«‰¥â«à“√“§“„π

µ≈“¥≈à«ßÀπâ“µÕ∫ πÕßµàÕ¢âÕ¡Ÿ≈¢à“« “√„À¡à Ê

°àÕπ√“§“„πµ≈“¥®√‘ß ∑—Èßπ’È √“§“„πµ≈“¥®√‘ß·≈–

µ≈“¥≈à«ßÀπâ“§«√®–¡’§«“¡√à«¡°—π‰ª¥â«¬°—π

(cointegrated) §◊Õ§«“¡ —¡æ—π∏å∑’Ë‡°‘¥¢÷Èπ„π√–¬–¬“«

∑—Èßπ’È  ¡°“√¢Õß VECM · ¥ß¥—ß ¡°“√∑’Ë 3 ´÷Ëß

æ—≤π“‚¥¬ Engle and Granger (1987)

trtrttt pApAZp εα +∆++∆+=∆ −−−− 1111 ...
(3)

‚¥¬∑’Ë ∆pt §◊Õ ‡«°‡µÕ√å‡¡µ√‘° ǻ¢Õßµ—«·ª√

µ“¡ ÷́Ëß„π∑’Ëπ’È §◊Õ °“√‡ª≈’Ë¬π·ª≈ß√“§“ ◊́ÈÕ¢“¬

 —≠≠“≈à«ßÀπâ“ ‘π§â“‡°…µ√·≈–°“√‡ª≈’Ë¬π·ª≈ß

√“§“´◊ÈÕ¢“¬ ‘π§â“‡°…µ√„πµ≈“¥®√‘ß ≥ «—π∑’Ë t „π

¢≥–∑’Ë α §◊Õ —¡ª√– ‘∑∏‘Ï°“√ª√—∫µ—«¢Õß§«“¡·µ°

µà“ß√–À«à“ß√“§“ ÕßÀ≈—°∑√—æ¬å ‚¥¬∑’Ë Zt-1 §◊Õ §«“¡

·µ°µà“ß√–À«à“ß√“§“ ÕßÀ≈—°∑√—æ¬åÀ√◊Õ error

correction term ≥ ‡«≈“ t-1 (· ¥ß¥â«¬

1,21,11 −−− −= tttt ppz β ) ·≈– εt §◊Õ §à“§«“¡§≈“¥

‡§≈◊ËÕπ¢Õß·∫∫®”≈Õß cointegration ‡«≈“ t-1

®ÿ¥‡¥àπ¢Õß·∫∫®”≈Õß VECM §◊Õ √«¡°“√

‡ª≈’Ë¬π·ª≈ß√–¬– —Èπ (°“√ª√—∫µ—«¢Õß§«“¡§≈“¥

‡§≈◊ËÕπ) ·≈–°“√‡ª≈’Ë¬π·ª≈ß√–¬–¬“«‰«â¥â«¬°—π

 ”À√—∫°“√»÷°…“π’È®–»÷°…“§«“¡ —¡æ—π∏å√–À«à“ß°“√

‡ª≈’Ë¬π·ª≈ß√“§“„πµ≈“¥®√‘ß (∆SRETt) ·≈–°“√

‡ª≈’Ë¬π·ª≈ß√“§“„πµ≈“¥≈à«ßÀπâ“ (∆FRETt) ‚¥¬

 “¡“√∂‡¢’¬π ¡°“√„π·∫∫®”≈Õß VECM ‰¥â¥—ßπ’È

∑
=

−− +∆+=∆
M

i
itfitft FRETuFRET

1
1 βα

∑
=

− +∆
N

i
tfitfi SRET

1
,εγ (4)

∑
=

−− +∆+=∆
M

i
itsitst FRETuSRET

1
1 βα

∑
=

− +∆
N

i
tsitsi SRET

1
,εγ (5)

2. °“√„Àâ¢âÕ¡Ÿ≈¢à“« “√ (Information share)

 ”À√—∫·∫∫®”≈Õß¢Õß°“√»÷°…“°“√„Àâ¢âÕ¡Ÿ≈

¢à“« “√ (Information share) ¢Õßµ≈“¥≈à«ßÀπâ“·≈–

µ≈“¥®√‘ß„π°“√§âπæ∫√“§“∑’Ë„™â„π°“√»÷°…“§√—Èßπ’È

‡ªìπ·∫∫®”≈Õß∑’Ë‡ πÕ‚¥¬ Hasbrouck (1995) ‚¥¬

·∫∫®”≈Õß Information share π’È®–√“¬ß“π —¥ à«π

¢âÕ¡Ÿ≈¢Õß°“√§âπæ∫√“§“„πµ≈“¥®√‘ß·≈–„πµ≈“¥

≈à«ßÀπâ“  ”À√—∫ ¡°“√π—Èπ®–‡√‘Ë¡®“°°“√‡¢’¬π

 ¡°“√·∫∫®”≈Õß VECM „ÀâÕ¬Ÿà„π√Ÿª¢Õß Vector

moving average (VMA) ¥—ß ¡°“√∑’Ë 6

t

t

tt Lip εεψ
τ

)()(
1

Ψ+=∆ ∑
=

(6)

‚¥¬∑’Ë i §◊Õ‡«§‡µÕ√å ¥¡¿å (column vector) ¢ÕßÀπ÷Ëß
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ψ = (ψ1, ψ2) §◊Õ‡«§‡µÕ√å·∂« (row vector)

Ψ ·≈– (.) §◊Õ Lag operator ¢Õß‡¡µ√‘°´å‚æ

≈‘‚π‡¡’¬≈

·π«§‘¥¢Õß Hasbrouck (1995) §◊Õ √“§“„π

µ≈“¥≈à«ßÀπâ“·≈–µ≈“¥®√‘ß®–‡§≈◊ËÕπ‰À«√à«¡°—π‰ª

(cointegrated) ‚¥¬°“√‡§≈◊ËÕπ‰À«¢Õß√“§“∑—Èß Õß‡°‘¥

®“°ªí®®—¬√à«¡ (common component) µ—«‡¥’¬«°—π ¥—ß

π—Èπ Information share (IS1) ¢Õßµ≈“¥Àπ÷Ëß®÷ßÀ“‰¥â

®“° —¥ à«π√–À«à“ßªí®®—¬„πµ≈“¥Àπ÷Ëßπ—Èπ (ψ1 À√◊Õ

innovation „πµ≈“¥Àπ÷Ëß) °—∫ªí®®—¬√à«¡√–À«à“ß Õß

µ≈“¥π—Èπ · ¥ß¥—ß ¡°“√ 7 ‚¥¬∑’Ë ΨΩΨ′ §◊Õªí®®—¬

√à«¡√–À«à“ß Õßµ≈“¥´÷Ëß·∑π¥â«¬§«“¡·ª√ª√«π

√«¡¢Õß°“√‡ª≈’Ë¬π·ª≈ß√“§“∑—Èß Õßµ≈“¥
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1IS (7)

Baille et al. (2002) ‰¥â‡ πÕ«à“∂â“¡’§«“¡

 —¡æ—π∏å√–À«à“ß°“√‡§≈◊ËÕπ‰À«¢Õß√“§“„πµ≈“¥

≈à«ßÀπâ“·≈–µ≈“¥®√‘ß ®– “¡“√∂À“¢Õ∫‡¢µ∫π

·≈–¢Õ∫‡¢µ≈à“ß‰¥â‚¥¬°“√Õ∏‘∫“¬„π√Ÿª Cholesky

Factorization ¢Õß Ω „π ¡°“√∑’Ë 8 ¥â«¬§«“¡ —¡æ—π∏å

Ω = MM′ ´÷Ëß M §◊Õ‡¡µ√‘° ǻ “¡‡À≈’Ë¬¡≈à“ß (Lower

triangular matrix) · ¥ß¥—ß ¡°“√∑’Ë 9 ´÷Ëß®–„Àâ§à“

¢Õ∫‡¢µ∫π·≈–¢Õ∫‡¢µ≈à“ß¢Õß Information share

„πµ≈“¥≈à«ßÀπâ“·≈–µ≈“¥®√‘ßµ“¡≈”¥—∫ ·≈–À“°

 ≈—∫≈”¥—∫∑“ßæ’™§≥‘µ„π‡¡µ√‘° ǻ M ∑”„Àâ “¡“√∂

À“¢Õ∫‡¢µ∫π·≈–¢Õ∫‡¢µ≈à“ß¢Õßµ≈“¥®√‘ß·≈–

µ≈“¥≈à«ßÀπâ“µ“¡≈”¥—∫
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Baille et al. (2002) ‰¥â∑”°“√·°â ¡°“√®“°

 —¡ª√– ‘∑∏‘Ï°“√ª√—∫µ—«¢Õß§«“¡·µ°µà“ß√–À«à“ß

√“§“ ÕßÀ≈—°∑√—æ¬å (α) ·≈–·¬°µ—«ª√–°Õ∫¢Õß

‡¡µ√‘°´å§«“¡·ª√ª√«π√à«¡ (covariance matrix) ¢Õß

Ω = MM′ ∑”„Àâ‰¥â ¡°“√„π°“√§”π«≥¢Õ∫‡¢µ∫π

(IS1) ·≈–¢Õ∫‡¢µ≈à“ß (IS2) ¢Õßµ≈“¥≈à«ßÀπâ“·≈–

µ≈“¥®√‘ß¥—ß ¡°“√∑’Ë 10 ·≈– 11 ‡¡◊ËÕ‰¥â¢Õ∫‡¢µ∫π

·≈–¢Õ∫‡¢µ≈à“ß·≈â« “¡“√∂À“§à“°≈“ß‡æ◊ËÕ‡ª√’¬∫‡∑’¬∫

Information share (IS) ‰¥â®“°§à“‡©≈’Ë¬√–À«à“ß¢Õ∫‡¢µ

∫π·≈–¢Õ∫‡¢µ≈à“ß
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º≈·≈–«‘®“√≥å

 ”À√—∫º≈°“√»÷°…“°“√§âπæ∫√“§“¥â«¬·∫∫

®”≈Õß Vector error correction (VECM) · ¥ß„π

µ“√“ß∑’Ë 3 °”Àπ¥®”π«π§à“≈à“™â“®“° FPE ∑’ËπâÕ¬

∑’Ë ÿ¥ ‚¥¬§à“≈à“™â“¢Õß·∫∫®”≈Õß VECM π—Èπ®–¡’

®”π«π§à“≈à“™â“πâÕ¬°«à“·∫∫®”≈Õß VAR Õ¬Ÿà 1 §à“

®“° Lütkepohl (2005) · ¥ß·∫∫®”≈Õß VECM ¢Õß

°“√‡ª≈’Ë¬π·ª≈ß√“§“„πµ≈“¥®√‘ß·≈–µ≈“¥≈à«ßÀπâ“

„π∑ÿ° —≠≠“≈à«ßÀπâ“ ‘π§â“‡°…µ√∑’Ëπ”¡“»÷°…“ ‚¥¬

· ¥ß®”π«π§à“≈à“™â“‡æ’¬ß 3 §à“·√° ÷́Ëß·∫∫®”≈Õß

VECM ®–· ¥ß§«“¡ —¡æ—π∏å‡™‘ß¥ÿ≈¬¿“æ√–¬– —Èπ·≈–

√–¬–¬“« §«“¡ —¡æ—π∏å‡™‘ß¥ÿ≈¬¿“æ√–¬–¬“« (Long-

run) ®–æ‘®“√≥“®“°§à“ —¡ª√– ‘∑∏‘Ï°“√ª√—∫µ—«¢Õß

§«“¡·µ°µà“ß√–À«à“ß√“§“ ÕßÀ≈—°∑√—æ¬åÀ√◊Õ§à“

 —¡ª√– ‘∑∏‘Ï°“√ª√—∫µ—«¢Õß§«“¡§≈“¥‡§≈◊ËÕπ (Error

correction: α) ®“°º≈¢Õß·∫∫®”≈Õß VECM æ∫«à“

§à“ —¡ª√– ‘∑∏‘Ï°“√ª√—∫µ—«¢Õß§«“¡§≈“¥‡§≈◊ËÕπ„π°“√

‡ª≈’Ë¬π·ª≈ß√“§“µ≈“¥®√‘ß ¡’§à“‡ªìπ∫«°„π ‘π§â“

‡°…µ√∑ÿ°™π‘¥∑’Ëπ”¡“»÷°…“ ´÷ËßÀ¡“¬∂÷ß¡’°“√‡∫’Ë¬ß

‡∫π®“°¥ÿ≈¬¿“æ„π cointegration ‡ªìπ≈∫ ®÷ß¡’°“√

ª√—∫µ—«∑“ß∫«°‡¢â“À“¥ÿ≈¬¿“æ ´÷Ëßµ√ß°—π¢â“¡°—∫§à“

 —¡ª√– ‘∑∏‘Ï°“√ª√—∫µ—«¢Õß§«“¡§≈“¥‡§≈◊ËÕπ„π°“√
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‡ª≈’Ë¬π·ª≈ß√“§“µ≈“¥≈à«ßÀπâ“ ´÷Ëß¡’§à“‡ªìπ≈∫ ‚¥¬

 “¡“√∂Õ∏‘∫“¬‰¥â«à“¡’°“√‡∫’Ë¬ß‡∫π®“°¥ÿ≈¬¿“æ„π

cointegration ‡ªìπ∫«° ®÷ß¡’°“√ª√—∫µ—«∑“ß≈∫‡¢â“À“

¥ÿ≈¬¿“æ ¬°‡«âπ —≠≠“≈à«ßÀπâ“¢â“«¢“« 5% ¢Õß

µ≈“¥≈à«ßÀπâ“‰∑¬∑’Ë„Àâ§à“ —¡ª√– ‘∑∏‘Ï°“√ª√—∫µ—«

¢Õß§«“¡§≈“¥‡§≈◊ËÕπ„π°“√‡ª≈’Ë¬π·ª≈ß√“§“µ≈“¥

≈à«ßÀπâ“‡ªìπ∫«° ∑—Èßπ’È  §à“°“√ª√—∫µ—«¢Õß

§«“¡§≈“¥‡§≈◊ËÕπ„π∑—Èß Õß ¡°“√¢Õß·∫∫®”≈Õß

VECM ‡ªìπ§à“∑’Ë· ¥ß∂÷ß°“√ª√—∫µ—«‡¢â“ Ÿà¥ÿ≈¬¿“æ√–¬–

¬“« ÷́Ëß‡°‘¥®“°§«“¡·µ°µà“ß√–À«à“ß√“§“„πµ≈“¥®√‘ß

·≈–µ≈“¥≈à«ßÀπâ“ ‚¥¬ “¡“√∂Õ∏‘∫“¬‰¥â«à“√“§“„π

µ≈“¥®√‘ß®–‡æ‘Ë¡ Ÿß®π‡¢â“„°≈â√“§“≈à«ßÀπâ“ ¢≥–∑’Ë√“§“

≈à«ßÀπâ“®–≈¥≈ß‡¢â“„°≈â√“§“„πµ≈“¥®√‘ß ·≈–®–

‡∑à“°—π ≥ ®ÿ¥¥ÿ≈¬¿“æ√–¬–¬“« ·µà ”À√—∫ —≠≠“

¢â“«¢“« 5% §à“°“√ª√—∫µ—«¢Õß§«“¡§≈“¥‡§≈◊ËÕπ„π

∑—Èß Õß ¡°“√‡ªìπ∫«° ∑”„Àâ ≥ ®ÿ¥¥ÿ≈¬¿“æ√–¬–

¬“« √“§“„πµ≈“¥≈à«ßÀπâ“·≈–µ≈“¥®√‘ß‰¡à‡§≈◊ËÕπ

‡¢â“À“°—π ´÷Ëß· ¥ß§«“¡º‘¥ª°µ‘„π°≈‰°°“√§âπæ∫

√“§“¢Õß√“§“¢â“«¢“« 5% ∑—Èß„πµ≈“¥®√‘ß·≈–µ≈“¥

≈à«ßÀπâ“

 ”À√—∫§«“¡ —¡æ—π∏å‡™‘ß¥ÿ≈¬¿“æ√–¬– —Èπ

(Short-run) √–À«à“ß√“§“„πµ≈“¥≈à«ßÀπâ“·≈–µ≈“¥

®√‘ß “¡“√∂æ‘®“√≥“‰¥â®“°§à“ —¡ª√– ‘∑∏‘Ï¢Õß§«“¡

·µ°µà“ß¢Õß§à“≈à“™â“ ®“°µ“√“ß∑’Ë 3 æ∫«à“ —≠≠“≈à«ß

Àπâ“¢â“« “≈’„πµ≈“¥≈à«ßÀπâ“ À√—∞Õ‡¡√‘°“  —≠≠“

≈à«ßÀπâ“‡¡≈Á¥∑“πµ–«—π ·≈– —≠≠“≈à«ßÀπâ“¢â“« “≈’

„πµ≈“¥≈à«ßÀπâ“·Õø√‘°“„µâ  —≠≠“≈à«ßÀπâ“πÈ”¡—π

ª“≈å¡¥‘∫¢Õßµ≈“¥≈à«ßÀπâ“¡“‡≈‡ ’́¬  —≠≠“≈à«ßÀπâ“

¢â“«¢“« 5% ·≈– —≠≠“≈à«ßÀπâ“¬“ß·ºàπ√¡§«—π™—Èπ 3

¢Õßµ≈“¥≈à«ßÀπâ“‰∑¬ °“√‡ª≈’Ë¬π·ª≈ß¢Õß√“§“

µ≈“¥≈à«ßÀπâ“„πÕ¥’µ¡’º≈Õ¬à“ß¡’π—¬ ”§—≠∑’Ë√–¥—∫ .05

µàÕ°“√‡ª≈’Ë¬π·ª≈ß¢Õß√“§“µ≈“¥®√‘ß„πªí®®ÿ∫—π ´÷Ëß

°≈à“«Õ’°π—¬Àπ÷Ëß‰¥â«à“√“§“„πµ≈“¥≈à«ßÀπâ“π”√“§“

„πµ≈“¥®√‘ßÀ√◊Õ‡°‘¥°“√§âπæ∫√“§“„πµ≈“¥≈à«ßÀπâ“

Õ¬à“ß‰√°Á¥’ °“√‡ª≈’Ë¬π·ª≈ß¢Õß√“§“„πµ≈“¥®√‘ß„π

∫“ß —≠≠“≈à«ßÀπâ“ ‘π§â“‡°…µ√∑’Ëπ”¡“»÷°…“∫“ß

 —≠≠“π—Èπ¡’º≈µàÕ°“√‡ª≈’Ë¬π·ª≈ß¢Õß√“§“„πµ≈“¥

≈à«ßÀπâ“ ‰¥â·°à  —≠≠“≈à«ßÀπâ“ ‘π§â“‡°…µ√∑ÿ°™π‘¥

∑’Ëπ”¡“»÷°…“®“°µ≈“¥≈à«ßÀπâ“·Õø√‘°“„µâ  —≠≠“

≈à«ßÀπâ“¢â“«‚æ¥®“°µ≈“¥≈à«ßÀπâ“Õ‘π‡¥’¬  —≠≠“

≈à«ßÀπâ“πÈ”¡—πª“≈å¡¥‘∫„πµ≈“¥≈à«ßÀπâ“¡“‡≈‡´’¬

√«¡∂÷ß —≠≠“≈à«ßÀπâ“¢â“«¢“« 5% ®“°µ≈“¥≈à«ßÀπâ“

‰∑¬ ‚¥¬ —ß‡°µ‰¥â®“°§à“ —¡ª√– ‘∑∏‘Ï¢Õß°“√

‡ª≈’Ë¬π·ª≈ß¢Õß√“§“„πµ≈“¥®√‘ß„πÕ¥’µ¡’º≈Õ¬à“ß¡’

π—¬ ”§—≠∑“ß ∂‘µ‘∑’Ë√–¥—∫ .05 µàÕ°“√‡ª≈’Ë¬π·ª≈ß¢Õß

√“§“µ≈“¥≈à«ßÀπâ“„πªí®®ÿ∫—π ´÷Ëß· ¥ß∂÷ß°“√§âπæ∫

√“§“‚¥¬µ≈“¥®√‘ß ·≈–‡ªìπ°“√ –∑âÕπ°‘®°√√¡„π

µ≈“¥®√‘ß∑’ËÕ“®¡’º≈°√–∑∫µàÕµ≈“¥≈à«ßÀπâ“ ‡™àπ

π‚¬∫“¬°“√·∑√°·´ß√“§“ ‘π§â“‡°…µ√¢Õß√—∞∫“≈

ª√–‡∑»π—ÈπÊ ÷́ËßÕ“®‡ªìπ “‡ÀµÿÀπ÷Ëß∑’Ë àßº≈µàÕ

ª√– ‘∑∏‘¿“æ°“√∑”Àπâ“∑’Ë§âπæ∫√“§“¢Õßµ≈“¥ ‘π§â“

‡°…µ√≈à«ßÀπâ“π—ÈπÊ Õ¬à“ß‰√°Á¥’ ·¡â°“√∑”Àπâ“∑’Ë§âπ

æ∫√“§“¢Õßµ≈“¥ ‘π§â“‡°…µ√≈à«ßÀπâ“Õ“®‰¥â√—∫º≈

°√–∑∫∫â“ß®“°°‘®°√√¡„πµ≈“¥®√‘ß ·µàµ≈“¥≈à«ßÀπâ“

‡À≈à“π—Èπ°Á¬—ß¡’∫∑∫“∑∑’Ë ”§—≠„π°“√ªÑÕß°—π§«“¡

‡ ’Ë¬ß®“°√“§“ ‘π§â“‡°…µ√

 ”À√—∫º≈°“√»÷°…“°“√„Àâ¢âÕ¡Ÿ≈¢Õßµ≈“¥≈à«ß

Àπâ“·≈–µ≈“¥®√‘ß„π°“√§âπæ∫√“§“À√◊Õ Information

share π—Èπ· ¥ßº≈°“√»÷°…“„πµ“√“ß∑’Ë 4 ‚¥¬· ¥ß

√âÕ¬≈–¢Õß°“√„Àâ¢âÕ¡Ÿ≈®“°§à“°≈“ß (Mid-point) æ∫

«à “ —≠≠“≈à « ßÀπâ “¢â “ « “≈’ „πµ≈“¥≈à « ßÀπâ “

 À√—∞Õ‡¡√‘°“  —≠≠“≈à«ßÀπâ“πÈ”¡—πª“≈å¡¥‘∫„π

µ≈“¥≈à«ßÀπâ“¡“‡≈‡´’¬  —≠≠“≈à«ßÀπâ“¬“ß·ºàπ√¡

§«—π™—Èπ 3 ·≈– —≠≠“≈à«ßÀπâ“¢â“«¢“« 5% ¢Õßµ≈“¥

≈à«ßÀπâ“‰∑¬ √“§“„πµ≈“¥≈à«ßÀπâ“®–„Àâ¢âÕ¡Ÿ≈¡“°

°«à“√âÕ¬≈– 75 ¢Õß°“√§âπæ∫√“§“ ́ ÷Ëßª√–‡∑»∑’Ë°≈à“«

¡“‡ªìπª√–‡∑»ºŸâ àßÕÕ°√“¬„À≠à„π ‘π§â“‡°…µ√™π‘¥

π—Èπ Ê ∑”„Àâ√“§“ ‘π§â“‡°…µ√„πª√–‡∑»¡’§«“¡

‡°’Ë¬«æ—π°—∫√“§“ ‘π§â“‡°…µ√„πµ≈“¥‚≈° · ¥ß„Àâ

‡ÀÁπ«à“µ≈“¥≈à«ßÀπâ“®–„Àâ¢âÕ¡Ÿ≈√“§“‰¥â¥’‡¡◊ËÕ ‘π§â“

™π‘¥π—Èπ¡’§«“¡‡°’Ë¬«æ—π°—∫√“§“„πµ≈“¥‚≈° ·µà

 ”À√—∫ —≠≠“≈à«ßÀπâ“ ‘π§â“‡°…µ√Õ◊Ëπ Ê ∑’Ëπ”¡“
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µ“√“ß∑’Ë 4 · ¥ß Information share (%) „πµ≈“¥≈à«ßÀπâ“·≈–µ≈“¥®√‘ß¢Õßª√–‡∑»∑’Ë»÷°…“

ª√–‡∑»  ‘π§â“‡°…µ√ µ≈“¥ Information share (%)

 À√—∞Õ‡¡√‘°“ ¢â“« “≈’ µ≈“¥≈à«ßÀπâ“ 74.18

µ≈“¥®√‘ß 25.82

·Õø√‘°“„µâ ‡¡≈Á¥∑“πµ–«—π µ≈“¥≈à«ßÀπâ“ 53.25

µ≈“¥®√‘ß 46.75

¢â“« “≈’ µ≈“¥≈à«ßÀπâ“ 46.20

µ≈“¥®√‘ß 53.80

¢â“«‚æ¥ ’¢“« µ≈“¥≈à«ßÀπâ“ 29.83

µ≈“¥®√‘ß 70.17

Õ‘π‡¥’¬ ¢â“«‚æ¥ µ≈“¥≈à«ßÀπâ“ 15.65

µ≈“¥®√‘ß 84.35

∂—Ë«‡À≈◊Õß µ≈“¥≈à«ßÀπâ“ 4.88

µ≈“¥®√‘ß 95.12

¡“‡≈‡´’¬ πÈ”¡—πª“≈å¡¥‘∫ µ≈“¥≈à«ßÀπâ“ 89.33

µ≈“¥®√‘ß 10.67

‰∑¬ ¬“ß·ºàπ√¡§«—π™—Èπ 3 µ≈“¥≈à«ßÀπâ“ 79.32

µ≈“¥®√‘ß 20.68

¢â“«¢“« 5% µ≈“¥≈à«ßÀπâ“ 79.63

µ≈“¥®√‘ß 20.37

»÷°…“π—Èπ µ≈“¥®√‘ß·≈–µ≈“¥≈à«ßÀπâ“„Àâ¢âÕ¡Ÿ≈°“√

§âπæ∫√“§“„°≈â‡§’¬ß°—π ‚¥¬‡©æ“– —≠≠“≈à«ßÀπâ“¢â“«

‚æ¥ ’¢“«¢Õßµ≈“¥≈à«ßÀπâ“·Õø√‘°“„µâ  —≠≠“≈à«ß

Àπâ“¢â“«‚æ¥·≈– —≠≠“≈à«ßÀπâ“∂—Ë«‡À≈◊Õß¢Õßµ≈“¥

≈à«ßÀπâ“Õ‘π‡¥’¬π—Èπ √“§“„πµ≈“¥®√‘ß„Àâ¢âÕ¡Ÿ≈°“√§âπ

æ∫√“§“¡“°°«à“√âÕ¬≈– 70 ´÷Ëß· ¥ß∂÷ßµ≈“¥≈à«ßÀπâ“

¬—ß‰¡à‰¥â∑”Àπâ“∑’Ë„Àâ¢âÕ¡Ÿ≈°“√§âπæ∫√“§“ ”À√—∫

 —≠≠“≈à«ßÀπâ“ ‘π§â“‡°…µ√π—ÈπÊ ‡π◊ËÕß®“°ªí®®—¬√à«¡

(common component) ∑’ËÕ∏‘∫“¬°“√‡ª≈’Ë¬π·ª≈ß¢Õß

√“§“µ≈“¥≈à«ßÀπâ“·≈–µ≈“¥®√‘ß∂Ÿ°Õ∏‘∫“¬¥â«¬ªí®®—¬

®“°µ≈“¥®√‘ß¡“°°«à“√âÕ¬≈– 70

 √ÿªº≈°“√«‘®—¬

ª√– ‘∑∏‘¿“æ°“√∑”Àπâ“∑’Ë§âπæ∫√“§“¢Õß

µ≈“¥≈à«ßÀπâ“æ—≤π“·≈â«·≈–µ≈“¥≈à«ßÀπâ“‡°‘¥„À¡àπ—Èπ

¢÷ÈπÕ¬Ÿà°—∫π‚¬∫“¬°“√·∑√°·´ß√“§“ ‘π§â“‡°…µ√

¢Õß√—∞∫“≈„πµ≈“¥®√‘ß ‚¥¬æ∫«à“ ‘π§â“‡°…µ√∑’Ë

‰¡à¡’π‚¬∫“¬°“√·∑√°·´ß√“§“®“°√—∞∫“≈„πµ≈“¥®√‘ß

Õ¬à“ß ¢â“« “≈’¢Õßª√–‡∑» À√—∞Õ‡¡√‘°“·≈–¬“ß·ºàπ

√¡§«—π™—Èπ 3 ¢Õßª√–‡∑»‰∑¬π—Èπ µ≈“¥ ‘π§â“‡°…µ√

≈à«ßÀπâ“∑”Àπâ“„π°“√§âπæ∫√“§“Õ¬à“ß¡’ª√– ‘∑∏‘¿“æ

°≈à“«§◊Õ √“§“´◊ÈÕ¢“¬„πµ≈“¥≈à«ßÀπâ“ “¡“√∂„™â„π

°“√«“ß·ºπ°“√º≈‘µ¢Õß‡°…µ√°√ À√◊ÕºŸâ∑’Ë‡°’Ë¬«¢âÕß

‰¥âÕ¬à“ß¡’ª√– ‘∑∏‘¿“æ  à«π —≠≠“≈à«ßÀπâ“ ‘π§â“

‡°…µ√Õ◊Ëπ Ê ∑’Ëπ”¡“»÷°…“‰¡à«à“®–‡ªìπ  —≠≠“≈à«ß
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Àπâ“‡¡≈Á¥∑“πµ–«—π  —≠≠“≈à«ßÀπâ“¢â“« “≈’  —≠≠“

≈à«ßÀπâ“¢â“«‚æ¥ ’¢“« ¢Õßµ≈“¥≈à«ßÀπâ“·Õø√‘°“„µâ

 —≠≠“≈à«ßÀπâ“¢â“«‚æ¥·≈– —≠≠“≈à«ßÀπâ“∂—Ë«‡À≈◊Õß

„πµ≈“¥≈à«ßÀπâ“Õ‘π‡¥’¬  —≠≠“≈à«ßÀπâ“πÈ”¡—πª“≈å¡

¥‘∫¢Õßµ≈“¥≈à«ßÀπâ“ª√–‡∑»¡“‡≈‡´’¬ ·≈– —≠≠“

≈à«ßÀπâ“¢â“«¢“« 5% ¢Õßµ≈“¥≈à«ßÀπâ“ª√–‡∑»‰∑¬

´÷Ëß„πµ≈“¥®√‘ßπ—Èπ √—∞∫“≈∫“ßª√–‡∑»‰¥â„™âπ‚¬∫“¬

°“√·∑√°·´ß√“§“∑”„Àâµ≈“¥≈à«ßÀπâ“‰¡à “¡“√∂∑”

Àπâ“∑’Ë°“√§âπæ∫√“§“‰¥âÕ¬à“ß¡’ª√– ‘∑∏‘¿“æ ‚¥¬

‡©æ“– —≠≠“≈à«ßÀπâ“¢â“«‚æ¥ ’¢“«¢Õßµ≈“¥≈à«ßÀπâ“

·Õø√‘°“„µâ ·≈– —≠≠“≈à«ßÀπâ“∂—Ë«‡À≈◊Õß¢Õßµ≈“¥

≈à«ßÀπâ“Õ‘π‡¥’¬π—Èπ µ≈“¥®√‘ß∑”Àπâ“∑’Ë„π°“√§âπæ∫

√“§“´÷Ëß‰¡àµ√ßµ“¡«—µ∂ÿª√– ß§å¢Õß°“√„™âµ≈“¥ ‘π§â“

‡°…µ√≈à«ßÀπâ“„π°“√§âπæ∫√“§“

 ”À√—∫ Information share  —≠≠“≈à«ßÀπâ“

¢â“« “≈’¢Õßµ≈“¥≈à«ßÀπâ“ À√—∞Õ‡¡√‘°“  —≠≠“≈à«ß

Àπâ“πÈ”¡—πª“≈å¡¥‘∫„πµ≈“¥≈à«ßÀπâ“¡“‡≈‡ ’́¬  —≠≠“

≈à«ßÀπâ“¬“ß·ºàπ√¡§«—π™—Èπ 3 ·≈– —≠≠“≈à«ßÀπâ“

¢â“«¢“« 5% ¢Õßµ≈“¥≈à«ßÀπâ“‰∑¬π—Èπ √“§“„πµ≈“¥

≈à«ßÀπâ“®–„Àâ¢âÕ¡Ÿ≈°«à“√âÕ¬≈– 75 „π°√–∫«π°“√

§âπæ∫√“§“ ´÷Ëßª√–‡∑»∑’Ë°≈à“«¡“π—Èπ‡ªìπª√–‡∑»ºŸâ

 àßÕÕ°√“¬„À≠à„π ‘π§â“‡°…µ√™π‘¥π—Èπ Ê ∑”„Àâ

√“§“ ‘π§â“‡°…µ√¿“¬„πª√–‡∑»‡°’Ë¬«æ—π°—∫√“§“ ‘π§â“

‡°…µ√„πµ≈“¥‚≈° ∑”„Àâµ≈“¥≈à«ßÀπâ“¢Õßª√–‡∑»

∑’Ë°≈à“«¡“ “¡“√∂„Àâ¢âÕ¡Ÿ≈°“√§âπæ∫√“§“¡“°°«à“

75% ¥—ßπ—Èπ√“§“„πµ≈“¥≈à«ßÀπâ“¢Õß —≠≠“≈à«ßÀπâ“

 ‘π§â“¢â“ßµâπ “¡“√∂„™â„π°“√§“¥°“√≥å√“§“¢Õß

µ≈“¥‚≈°‰¥â ‚¥¬‡©æ“–Õ¬à“ß¬‘Ëß √“§“¢â“« “≈’¢Õß

ª√–‡∑» À√—∞Õ‡¡√‘°“·≈–√“§“¬“ß·ºàπ√¡§«—π™—Èπ 3

¢Õßª√–‡∑»‰∑¬π—Èπµ≈“¥≈à«ßÀπâ“ “¡“√∂∑”Àπâ“∑’Ë

„π°“√§âπæ∫√“§“‰¥âÕ¬à“ß¡’ª√– ‘∑∏‘¿“æ ‡ªìπ°“√

™à«¬ºŸâ„™âß“πµ≈“¥≈à«ßÀπâ“„π°“√§“¥°“√≥å√“§“„π

Õπ“§µ¢Õßµ≈“¥‚≈°‰¥â∂Ÿ°µâÕß¡“°¬‘Ëß¢÷Èπ Õ¬à“ß‰√°Á¥’

 ”À√—∫ —≠≠“≈à«ßÀπâ“ ‘π§â“‡°…µ√Õ◊Ëπ Ê ∑’Ëπ”¡“

»÷°…“‡ªìπ ‘π§â“‡°…µ√∑’Ë¡’°“√∫√‘‚¿§¿“¬„πª√–‡∑»

π—ÈπÊ‡ªìπÀ≈—° ‡™àπ  —≠≠“≈à«ßÀπâ“¢â“« “≈’·≈–

 —≠≠“≈à«ßÀπâ“‡¡≈Á¥∑“πµ–«—π¢Õßµ≈“¥≈à«ßÀπâ“

·Õø√‘°“„µâπ—Èπ µ≈“¥®√‘ß·≈–µ≈“¥≈à«ßÀπâ“„Àâ¢âÕ¡Ÿ≈

°“√§âπæ∫√“§“„°≈â‡§’¬ß°—π ·≈– ”À√—∫ —≠≠“≈à«ß

Àπâ“¢â“«‚æ¥ ’¢“«¢Õßµ≈“¥≈à«ßÀπâ“·Õø√‘°“„µâ

 —≠≠“≈à«ßÀπâ“¢â“«‚æ¥·≈– —≠≠“≈à«ßÀπâ“∂—Ë«‡À≈◊Õß

¢Õßµ≈“¥≈à«ßÀπâ“Õ‘π‡¥’¬π—Èπ √“§“„πµ≈“¥®√‘ß„Àâ

¢âÕ¡Ÿ≈°“√§âπæ∫√“§“¡“°°«à“√âÕ¬≈– 70 ÷́Ëß· ¥ß∂÷ß

µ≈“¥≈à«ßÀπâ“‰¡à‰¥â∑”Àπâ“∑’Ë°“√§âπæ∫√“§“Õ¬à“ß¡’

ª√– ‘∑∏‘¿“æ

®“°º≈°“√»÷°…“π’È ®–‡ÀÁπ‰¥â«à“µ≈“¥≈à«ßÀπâ“

¡’ª√–‚¬™πå„π°“√∑”Àπâ“∑’Ë°“√§âπæ∫√“§“ ¥—ßπ—Èπ

¿“§√—∞®÷ß§«√√–¡—¥√–«—ßπ‚¬∫“¬°“√¥”‡π‘π°‘®°√√¡

„πµ≈“¥®√‘ß ÷́ËßÕ“® àßº≈°√–∑∫µàÕ°“√∑”Àπâ“∑’Ë°“√

§âπæ∫√“§“¢Õßµ≈“¥≈à«ßÀπâ“

‡Õ° “√Õâ“ßÕ‘ß
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