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ABSTRACT

This study aimed to investigate factors affecting the determination of the interest rate, examine the
level of international capital mobility, and measure the speed of adjusting interest rates in Thailand in
accordance with the changes to interest rates in foreign countries. A comparison between two periods was
conducted: the time during which Thailand used a fixed exchange rate, and the period of a floating exchange
rate from the third quarter of 1990 to the first quarter of 2010.

The results of multiple regression analysis revealed that all independent variables were significantly
associated with the interest rate in Thailand and had correct signs. Thus, the interest rate in Thailand was
positively related to the foreign interest rate, a prediction of exchange rate change, real national income, and
the domestic interest rate in previous years, but it was negatively related to real money supply and a prediction
of inflation rate. In addition, the level of international capital mobility decreased when the floating exchange
rate was used. However, the level of capital mobility still approached a value of one while the value of the
coefficient of adaptation was close to zero. This indicated that there was slow adjustment of the interest rate
in Thailand as a result of the interest rate change in foreign countries. In the long run, carrying out the monetary
policy of the central bank might be less efficient. Therefore, the central bank should monitor and make prudent
and careful decisions on international capital mobility in relation to stability in the domestic economic system.
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it
‡ªî¥ = i*t + e

o
t (3)

3. Õ—µ√“¥Õ°‡∫’È¬¿“¬„πª√–‡∑»∑’Ë¡’√–∫∫

‡»√…∞°‘®·∫∫∑—Ë«‰ª (General Case)

®“° 2 °√≥’·√°∑’Ë°≈à“«¢â“ßµâπ‡ªìπ°√≥’ ÿ¥‚µàß

(Extreme Case) „π§«“¡‡ªìπ®√‘ß√–∫∫‡»√…∞°‘®®–

‡ªìπ°“√º ¡√–À«à“ß√–∫∫‡»√…∞°‘®·∫∫ªî¥·≈–

√–∫∫‡»√…∞°‘®·∫∫‡ªî¥ ¥—ßπ—Èπ “¡“√∂À“·∫∫

®”≈ÕßÕ—µ√“¥Õ°‡∫’È¬„ππ“¡ ‚¥¬°“√√«¡·∫∫®”≈Õß

°√≥’∑’Ë 1 ·≈–°√≥’∑’Ë 2 ‡¢â“¥â«¬°—π ·≈–‡©≈’Ë¬∂à«ßπÈ”

Àπ—°¥â«¬§à“ (1 › ψ ) ·≈– ψ „π≈—°…≥–§«“¡ —¡æ—π∏å

‡™‘ß‡ âπµ√ß ¥—ß· ¥ß„π ¡°“√ (4)

it = (1 - ψ) it
ªî¥ + ψ it

‡ªî¥

it = (1 - ψ)(rrt + 
e
t) + ψ(i*t + e

o
t) (4)

°”Àπ¥„Àâ ψ = §à“§«“¡‡¢â¡¢âπ°“√‡§≈◊ËÕπ¬â“¬‡ß‘π∑ÿπ

√–À«à“ßª√–‡∑»

À√◊Õ√–¥—∫°“√‡§≈◊ËÕπ¬â“¬‡ß‘π∑ÿπ√–À«à“ß

ª√–‡∑» (Degree of Capital Mobility)

§«“¡À¡“¬¢Õß ¡°“√∑’Ë (4) §◊Õ

- ∂â“§à“ ψ = 1 π—Ëπ§◊Õ Õ—µ√“¥Õ°‡∫’È¬„π

ª√–‡∑» (it) ¡’§à“‡∑à“°—∫Õ—µ√“¥Õ°‡∫’È¬µà“ßª√–‡∑»√«¡

°—∫°“√§“¥°“√≥å°“√‡ª≈’Ë¬π·ª≈ßÕ—µ√“·≈°‡ª≈’Ë¬π (i*t
+ eot) À¡“¬§«“¡«à“ªí®®—¬∑“ß°“√‡ß‘ππÕ°ª√–‡∑»

(External Financial) ®–¡’º≈„π°“√°”Àπ¥Õ—µ√“¥Õ°

‡∫’È¬„πª√–‡∑» ÷́Ëß‡ªìπ°√≥’¢Õß°“√‡§≈◊ËÕπ¬â“¬‡ß‘π

∑ÿπ√–À«à“ßª√–‡∑»·∫∫‡ªî¥‡ √’ (Completely Perfect

Capital Mobility) ¥—ßπ—Èπ ¡°“√∑’Ë (4) ®–‡À¡◊Õπ°—∫

 ¡°“√∑’Ë (3)

- ∂â“§à“ ψ = 0 π—Ëπ§◊Õ ªí®®—¬¿“¬πÕ°ª√–‡∑»

‰¡à¡’º≈„π°“√°”Àπ¥Õ—µ√“¥Õ°‡∫’È¬„πª√–‡∑» ´÷Ëß

‡ªìπ°√≥’‰¡à¡’°“√‡§≈◊ËÕπ¬â“¬‡ß‘π∑ÿπ√–À«à“ßª√–‡∑»

(Zero Capital Mobility) ¥—ßπ—Èπ ¡°“√∑’Ë (4) ®–‡À¡◊Õπ

°—∫ ¡°“√¢Õß Fisher Equation „π ¡°“√∑’Ë (1)

- ∂â“§à“ 0 < ψ <1 , §à“ ψ Õ¬Ÿà√–À«à“ß»Ÿπ¬å

·≈–Àπ÷Ëß π—Ëπ§◊Õªí®®—¬∑“ß°“√‡ß‘π„πª√–‡∑» ·≈–µà“ß

ª√–‡∑»®–¡’º≈µàÕ°“√°”Àπ¥Õ—µ√“¥Õ°‡∫’È¬„πª√–‡∑»

®–‡ªìπ°√≥’√–∫∫‡»√…∞°‘®°÷Ëß‡ªî¥ (Semi-Open

Economy) ‡¡◊ËÕ§à“ ψ ¡’§à“‡¢â“„°≈âÀπ÷Ëß (1) À√◊Õ√–∫∫

‡»√…∞°‘®°÷Ëßªî¥ (Semi-Closed Economy) ‡¡◊ËÕ§à“ ψ ¡’

§à“‡¢â“„°≈â»Ÿπ¬å (0)

®“° ¡°“√∑’Ë (4) æ—≤π“‡ªìπ·∫∫®”≈Õß‰¥â¥—ß

 ¡°“√ (5) (Edwards & Khan, 1985: 389-393)

it = δ0 + δ1 ( i
*
t + e

o
t ) + δ2 log yt + δ3 log

m t › 1 + δ4 π
e
t + δ5 i t › 1 + εt (5)

°”Àπ¥„Àâ δ0 = (1 - ψ)[ρ + λ(1-β) (α0 - α2 ρ)]

δ1 = ψθ ; δ 1 > 0 (‡ªìπ∫«°)

δ2 = (1 - ψ)λ(1-β) α1 ; δ2 > 0 (‡ªìπ

∫«°)

δ3 = - (1 - ψ)λ(1 - β) ; δ3 < 0 (‡ªìπ

≈∫)

δ4 = (1 - ψ)[1 - λ(1-β)(α2 +α3 )] ; δ4 ¡’

§à“‡ªìπ∫«° À√◊Õ≈∫

δ5 = ψ(1 - θ) ; δ5 > 0 (‡ªìπ∫«°)

εt = Random Error Term

®“° ¡°“√∑’Ë (5) æ∫«à“§à“æ“√“¡‘‡µÕ√å «—¥√–¥—∫

°“√‡§≈◊ËÕπ¬â“¬‡ß‘π∑ÿπ√–À«à“ßª√–‡∑» (Degree of

Capital Mobility) À√◊Õ§à“§«“¡‡¢â¡¢âπ°“√‡§≈◊ËÕπ¬â“¬

‡ß‘π∑ÿπ√–À«à“ßª√–‡∑»„π√–¬–¬“« (ψ) ¡’§à“‡∑à“°—∫

δ1 + δ5 · ¥ß§«“¡ —¡æ—π∏å¥—ß ¡°“√ (6)

δ1 + δ5 = ψθ + ψ (1 - θ) (6)

= ψθ + ψ - ψθ

= ψ

§«“¡‡√Á«„π°“√ª√—∫µ—«¢ÕßÕ—µ√“¥Õ°‡∫’È¬

¿“¬„πª√–‡∑»„Àâ∑—π°—∫√–¥—∫°“√‡ª≈’Ë¬π·ª≈ß¢Õß

Õ—µ√“¥Õ°‡∫’È¬µà“ßª√–‡∑» (Speed of Adjustment to

Foreign Interest Rate) À√◊Õ§à“ —¡ª√– ‘∑∏‘Ï¢Õß°“√

ª√—∫µ—« (θ) ¡’§à“‡∑à“°—∫ δ1 À“√¥â«¬ δ1 + δ5 ¥—ß ¡°“√

(7)

δ1 / (δ1 + δ5 ) = (ψθ) / ψ (7)

               = θ

·≈–§à“§«“¡‡¢â¡¢âπ°“√‡§≈◊ËÕπ¬â“¬‡ß‘π∑ÿπ√–À«à“ß

ª√–‡∑»„π√–¬– —Èπ ¡’§à“‡∑à“°—∫ ψθ
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®“°·∫∫®Ì“≈Õß∑’Ë°≈à“«¡“¢â“ßµâπ Edwards and

Khan (1985) ‰¥âæ¬“¬“¡»÷°…“°√–∫«π°“√°“√°”Àπ¥

Õ—µ√“¥Õ°‡∫’È¬„πª√–‡∑»°”≈—ßæ—≤π“ ‚¥¬‡≈◊Õ°»÷°…“

ª√–‡∑»°”≈—ßæ—≤π“ 2 ª√–‡∑»§◊Õ ª√–‡∑»‚§≈—¡‡∫’¬

·≈–ª√–‡∑» ‘ß§‚ª√å ·≈–„™â«‘∏’°“√ª√–¡“≥§à“°”≈—ß

 ÕßπâÕ¬∑’Ë ÿ¥ (Ordinary Least Squares: OLS) µ“¡

·∫∫®”≈Õß„π ¡°“√∑’Ë (5) ‚¥¬„™â¢âÕ¡Ÿ≈√“¬‰µ√¡“ 

°≈à“«§◊Õª√–‡∑»‚§≈—¡‡∫’¬»÷°…“„π™à«ß‰µ√¡“ ∑’Ë 3 ªï

æ.». 2511 ∂÷ß‰µ√¡“ ∑’Ë 4 ªï æ.». 2525  à«πª√–‡∑»

 ‘ß§‚ª√å»÷°…“„π™à«ß‰µ√¡“ ∑’Ë 3 ªï æ.». 2519 ∂÷ß

‰µ√¡“ ∑’Ë 4 ªï æ.». 2526 º≈°“√»÷°…“§à“§«“¡‡¢â¡

¢âπ°“√‡§≈◊ËÕπ¬â“¬‡ß‘π∑ÿπ√–À«à“ßª√–‡∑»¢Õß∑—Èß 2

ª√–‡∑» æ∫«à“ °√≥’¢Õßª√–‡∑»‚§≈—¡‡∫’¬æ∫«à“∑ÿ°

µ—«·ª√¡’‡§√◊ËÕßÀ¡“¬∑’Ë∂Ÿ°µâÕß ·≈–¡’π—¬ ”§—≠∑“ß ∂‘µ‘

‚¥¬¡’§à“æ“√“¡‘‡µÕ√å¢Õß°“√‡ªî¥‡ √’∑“ß°“√‡ß‘π (ψ)

‡∑à“°—∫ 0.84 ™’È„Àâ‡ÀÁπ«à“µ≈“¥‡ß‘π„πª√–‡∑»‚§≈—¡‡∫’¬¡’

§«“¡‡™◊ËÕ¡‚¬ß°—∫ª√–‡∑»Õ◊ËπÊ „πµ≈“¥‚≈°  à«π

ª√–‡∑» ‘ß§‚ª√åæ∫«à“ªí®®—¬µà“ßª√–‡∑»¡’º≈„π°“√

°”Àπ¥Õ—µ√“¥Õ°‡∫’È¬¿“¬„πª√–‡∑»‡æ’¬ßÕ¬à“ß‡¥’¬«

µ—«·ª√Õ◊ËπÊ‰¡à¡’π—¬ ”§—≠∑“ß ∂‘µ‘ ‚¥¬¡’§à“æ“√“¡‘‡µÕ√å

¢Õß°“√‡ªî¥‡ √’∑“ß°“√‡ß‘π (ψ) ‡∑à“°—∫ 1 ́ ÷Ëß· ¥ß„Àâ

‡ÀÁπ«à“°“√¥”‡π‘ππ‚¬∫“¬°“√‡ß‘π®–‰¡à¡’º≈°√–∑∫

µàÕ°“√°”Àπ¥Õ—µ√“¥Õ°‡∫’È¬„πª√–‡∑»‚¥¬µ√ß

º≈ß“π«‘®—¬∑’Ë‡°’Ë¬«¢âÕß

„π™à«ß‡«≈“∑’Ëºà“π¡“ °“√»÷°…“‡æ◊ËÕ«—¥√–¥—∫°“√

‡§≈◊ËÕπ¬â“¬‡ß‘π∑ÿπ√–À«à“ßª√–‡∑» (Degree of Capital

Mobility)  à«π„À≠àÕâ“ßÕ‘ß°—∫·∫∫®”≈Õß¢Õß Edwards

and Khan (1985) ‡™àπ °“√»÷°…“¢Õß Hataiseree and

Phipps (1996) ‰¥â»÷°…“À“§à“¥—™π’§«“¡‡™◊ËÕ¡‚¬ß¢Õß

√–∫∫°“√‡ß‘π‰∑¬°—∫µà“ßª√–‡∑» ‚¥¬„™â¢âÕ¡Ÿ≈√“¬

‰µ√¡“ µ—Èß·µàªï æ.». 2523 › 2535 ·≈–„™â‡∑§π‘§

Cointegration and Error Correction „π°“√ √â“ß·∫∫

®”≈Õß º≈°“√»÷°…“∑’Ë‰¥â§◊Õ §à“¢Õß§«“¡‡™◊ËÕ¡‚¬ß

¢Õß√–∫∫°“√‡ß‘π‰∑¬°—∫µà“ßª√–‡∑»¡’§à“‡∑à“°—∫ 0.85

°“√»÷°…“¢Õß Õ“® (2547) ‰¥â»÷°…“§à“§«“¡‡¢â¡¢âπ

°“√‡§≈◊ËÕπ¬â“¬‡ß‘π∑ÿπ√–À«à“ßª√–‡∑»·≈–π—¬

π‚¬∫“¬°“√‡ß‘π„πª√–‡∑»‰∑¬ ‚¥¬„™â¢âÕ¡Ÿ≈√“¬

‡¥◊Õπµ—Èß·µà‡¥◊Õπ¡°√“§¡ æ.». 2535 ∂÷ß‡¥◊Õπ ∏—π«“§¡

æ.». 2545 ·≈–„™â‡∑§π‘§ Cointegration and Error

Correction „π°“√ √â“ß·∫∫®”≈Õß º≈°“√»÷°…“æ∫

«à“§à“§«“¡‡¢â¡¢âπ°“√‡§≈◊ËÕπ¬â“¬‡ß‘π∑ÿπ√–À«à“ß

ª√–‡∑»¡’§à“‡∑à“°—∫ 0.98 ·≈–°“√»÷°…“¢Õß »√“«√√≥

(2549) ‰¥â‡ª√’¬∫‡∑’¬∫√–¥—∫°“√‡§≈◊ËÕπ¬â“¬‡ß‘π∑ÿπ

√–À«à“ßª√–‡∑»™à«ß°àÕπ·≈–À≈—ß«‘°ƒµ°“√≥å

∑“ß°“√‡ß‘π„πªï æ.». 2540 ‚¥¬„™â¢âÕ¡Ÿ≈√“¬‡¥◊Õπ

µ—Èß·µà‡¥◊Õπ¡°√“§¡ æ.». 2533 ∂÷ß‡¥◊Õπ∏—π«“§¡ æ.».

2548 ª√–¡“≥§à“·∫∫®”≈Õß¥â«¬«‘∏’ Cointegration

·≈– Error Correction Models º≈°“√»÷°…“æ∫«à“

√–¥—∫°“√‡§≈◊ËÕπ¬â“¬‡ß‘π∑ÿπ√–À«à“ßª√–‡∑»„π™à«ß

°àÕπ«‘°ƒµ°“√≥å∑“ß°“√‡ß‘πªï æ.». 2540 ¡’§à“‡∑à“°—∫

0.85 ·≈–„π™à«ßÀ≈—ß«‘°ƒµ°“√≥å∑“ß°“√‡ß‘π¡’§à“‡∑à“°—∫

0.37 πÕ°®“°π’È„π°“√»÷°…“¬—ß‰¥â‡æ‘Ë¡µ—«·ª√º≈

°√–∑∫¢Õßπ«—µ°√√¡∑“ß°“√‡ß‘πµ“¡·∫∫®”≈Õß¢Õß

Hataiseree and Phipps (1996)

¥—ßπ—Èπ„π°“√»÷°…“π’È ®–„™â·∫∫®”≈Õß¢Õß

Edwards and Khan (1985) ‡ªìπæ◊Èπ∞“π‡æ◊ËÕ»÷°…“

√–¥—∫°“√‡§≈◊ËÕπ¬â“¬‡ß‘π∑ÿπ√–À«à“ßª√–‡∑» ‚¥¬

‡ª√’¬∫‡∑’¬∫°√≥’√–∫∫Õ—µ√“·≈°‡ª≈’Ë¬π·∫∫§ß∑’Ë

·≈–°√≥’ ¿“¬À≈—ß°“√„™â√–∫∫Õ—µ√“·≈°‡ª≈’Ë¬π·∫∫

≈Õ¬µ—« ÷́Ëßµ—«·ª√„π°“√»÷°…“ª√–°Õ∫¥â«¬ Õ—µ√“

º≈µÕ∫·∑π„πµà“ßª√–‡∑»√«¡°—∫°“√§“¥°“√≥å°“√

‡ª≈’Ë¬π·ª≈ß¢ÕßÕ—µ√“·≈°‡ª≈’Ë¬π √“¬‰¥âª√–™“™“µ‘

∑’Ë·∑â®√‘ß ª√‘¡“≥‡ß‘π∑’Ë·∑â®√‘ß °“√§“¥°“√≥åÕ—µ√“

‡ß‘π‡øÑÕ ·≈–Õ—µ√“¥Õ°‡∫’È¬„πª√–‡∑»¬âÕπÀ≈—ß 1 ™à«ß

‡«≈“ ‡π◊ËÕß®“°ß“π«‘®—¬¢Õß Hataiseree and Phipps

(1996) Õ“® (2547) ·≈– »√“«√√≥ (2549) ¡’°“√»÷°…“

‰«âπ“π·≈â« Õ’°∑—Èßª√–‡∑»‰∑¬‰¥â‡ª≈’Ë¬π¡“„™â√–∫∫

Õ—µ√“·≈°‡ª≈’Ë¬π·∫∫≈Õ¬µ—«¡“ 13 ªï·≈â«

 ¡¡µ‘∞“π°“√«‘®—¬

1. Õ—µ√“¥Õ°‡∫’È¬„πª√–‡∑»‰∑¬¢÷ÈπÕ¬Ÿà°—∫
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Õ—µ√“¥Õ°‡∫’È¬µà“ßª√–‡∑»√«¡°—∫°“√§“¥°“√≥å°“√

‡ª≈’Ë¬π·ª≈ß¢ÕßÕ—µ√“·≈°‡ª≈’Ë¬π √“¬‰¥âª√–™“™“µ‘

∑’Ë·∑â®√‘ß ·≈–Õ—µ√“¥Õ°‡∫’È¬„πª√–‡∑»¬âÕπÀ≈—ß 1

™à«ß‡«≈“ ‚¥¬¡’§«“¡ —¡æ—π∏å„π∑‘»∑“ß‡¥’¬«°—π

2. Õ—µ√“¥Õ°‡∫’È¬„πª√–‡∑»‰∑¬¢÷ÈπÕ¬Ÿà°—∫

ª√‘¡“≥‡ß‘π∑’Ë·∑â®√‘ß ·≈–°“√§“¥°“√≥åÕ—µ√“‡ß‘π‡øÑÕ

‚¥¬¡’§«“¡ —¡æ—π∏å„π∑‘»∑“ßµ√ß°—π¢â“¡

«‘∏’¥”‡π‘π°“√«‘®—¬

°“√‡°Á∫√«∫√«¡¢âÕ¡Ÿ≈

¢âÕ¡Ÿ≈∑’Ë„™â„πß“π«‘®—¬π’È‡ªìπ¢âÕ¡Ÿ≈∑ÿµ‘¬¿Ÿ¡‘·∫∫

Õπÿ°√¡‡«≈“ (Secondary Time Series Data) √“¬

‰µ√¡“  √–¬–‡«≈“∑’Ë„™â„π°“√‡°Á∫√«∫√«¡¢âÕ¡Ÿ≈§◊Õ

‡√‘Ë¡µ—Èß·µàª√–‡∑»‰∑¬‡ªî¥‡ √’∑“ß°“√‡ß‘π„π‰µ√¡“  3

ªï æ.». 2533 ∂÷ß ‰µ√¡“  1 ªï æ.». 2553 √«¡∑—ÈßÀ¡¥

79 ‰µ√¡“   “¡“√∂‡°Á∫√«∫√«¡¢âÕ¡Ÿ≈‰¥â®“°

∏π“§“√·Ààßª√–‡∑»‰∑¬ ·≈– ”π—°ß“π§≥–

°√√¡°“√æ—≤π“°“√‡»√…∞°‘®·≈– —ß§¡·Ààß™“µ‘ ‚¥¬

·∫àß°“√«‘ ‡§√“–ÀåÕÕ°‡ªìπ°√≥’√–∫∫Õ—µ√“·≈°

‡ª≈’Ë¬π·∫∫§ß∑’Ë §◊Õ‰µ√¡“ ∑’Ë 3 ªï æ.». 2533 ∂÷ß

‰µ√¡“ ∑’Ë 2 ªï æ.». 2540 √«¡ 28 ‰µ√¡“  ·≈–°√≥’

√–∫∫Õ—µ√“·≈°‡ª≈’Ë¬π·∫∫≈Õ¬µ—« §◊Õ‰µ√¡“ ∑’Ë 3 ªï

æ.». 2540 ∂÷ß ‰µ√¡“ ∑’Ë 1 ªï æ.». 2553 √«¡ 51

‰µ√¡“  ‚¥¬¢âÕ¡Ÿ≈∑’Ë„™âª√–°Õ∫¥â«¬µ—«·ª√µâπ§◊Õ

Õ—µ√“¥Õ°‡∫’È¬µà“ßª√–‡∑» §à“∏√√¡‡π’¬¡°“√ ◊́ÈÕ¢“¬

‡ß‘πµ√“µà“ßª√–‡∑»≈à«ßÀπâ“ √“¬‰¥âª√–™“™“µ‘∑’Ë·∑â®√‘ß

ª√‘¡“≥‡ß‘π∑’Ë·∑â®√‘ß ·≈–°“√§“¥°“√≥åÕ—µ√“‡ß‘π‡øÑÕ

 à«πµ—«·ª√µ“¡§◊ÕÕ—µ√“¥Õ°‡∫’È¬„πª√–‡∑»

°“√«‘‡§√“–Àå¢âÕ¡Ÿ≈

°“√«‘‡§√“–Àå¢âÕ¡Ÿ≈‡™‘ßª√‘¡“≥ (Quantitative

Analysis) ®–„™â«‘∏’«‘‡§√“–Àå°“√∂¥∂Õ¬æÀÿ§Ÿ≥ ·∫∫

°”≈—ß ÕßπâÕ¬∑’Ë ÿ¥ (Ordinary Least Squares: OLS)

‡æ◊ËÕÀ“√–¥—∫°“√‡§≈◊ËÕπ¬â“¬‡ß‘π∑ÿπ√–À«à“ßª√–‡∑»

·≈–º≈°√–∑∫µàÕ°“√°”Àπ¥Õ—µ√“¥Õ°‡∫’È¬„π

ª√–‡∑»‰∑¬ ‚¥¬„™â·∫∫®”≈Õß¢Õß Edwards and

Khan (1985) ‡ªìπæ◊Èπ∞“π„π°“√«‘®—¬ ‚¥¬¡’·∫∫®”≈Õß

¥—ß ¡°“√ (8)

it = (1 - ψ)(rrt + π
e
t) + ψ(i*t + e

o
t)

it = δ0 + δ1 (i
*
t + e

o
t) + δ2 log yt + δ3 log

  mt + δ4 
e
t + δ5 it › 1 + εt (8)

°”Àπ¥„Àâ

it §◊ÕÕ—µ√“¥Õ°‡∫’È¬„πª√–‡∑»‰∑¬ (√âÕ¬≈–)

«—¥‚¥¬Õ—µ√“¥Õ°‡∫’È¬‡ß‘π°Ÿâ¬◊¡√–À«à“ß∏π“§“√ (Inter

Bank Offer Rate)

i*t §◊ÕÕ—µ√“¥Õ°‡∫’È¬µà“ßª√–‡∑» (√âÕ¬≈–) «—¥

‚¥¬Õ—µ√“¥Õ°‡∫’È¬„πµ≈“¥ LIBOR (London Interbank

Offer Rate)

eot §◊Õ°“√§“¥°“√≥å°“√‡ª≈’Ë¬π·ª≈ß¢ÕßÕ—µ√“

·≈°‡ª≈’Ë¬π (√âÕ¬≈–) «—¥‚¥¬ Forward Premium À√◊Õ

Forward Discount

yt §◊Õ√“¬‰¥âª√–™“™“µ‘∑’Ë·∑â®√‘ß (æ—π≈â“π∫“∑)

‚¥¬„™âªï æ.». 2531 ‡ªìπªï∞“π

mt §◊Õª√‘¡“≥‡ß‘π∑’Ë·∑â®√‘ß (æ—π≈â“π∫“∑) «—¥

‚¥¬ª√‘¡“≥‡ß‘πµ“¡§«“¡À¡“¬·§∫ À“√¥â«¬¥—™π’

√“§“ºŸâ∫√‘‚¿§ ‚¥¬„™âªï æ.». 2531 ‡ªìπªï∞“π

πe
t §◊Õ°“√§“¥°“√≥åÕ—µ√“‡ß‘π‡øÑÕ «—¥‚¥¬¥—™π’

√“§“ºŸâ∫√‘‚¿§ªï æ.». 2531 ‡ªìπªï∞“π

εt §◊Õ§à“§«“¡§≈“¥‡§≈◊ËÕπ

º≈°“√«‘®—¬

º≈°“√«‘‡§√“–Àå·∫àßÕÕ°‡ªìπ 2  à«π §◊Õ à«π

∑’ËÀπ÷Ëß‡ªìπº≈°“√«‘‡§√“–Àåªí®®—¬∑’Ë¡’º≈µàÕ°“√°”Àπ¥

Õ—µ√“¥Õ°‡∫’È¬„πª√–‡∑»‰∑¬ ·≈– à«π∑’Ë Õß‡ªìπ°“√«—¥

√–¥—∫°“√‡§≈◊ËÕπ¬â“¬‡ß‘π∑ÿπ√–À«à“ßª√–‡∑»¢Õß

ª√–‡∑»‰∑¬ ·≈–§«“¡‡√Á«„π°“√ª√—∫µ—«¢ÕßÕ—µ√“

¥Õ°‡∫’È¬¿“¬„πª√–‡∑»„Àâ∑—π°—∫°“√‡ª≈’Ë¬π·ª≈ß

¢ÕßÕ—µ√“¥Õ°‡∫’È¬„πµà“ßª√–‡∑» ‚¥¬‡ª√’¬∫‡∑’¬∫

™à«ß‡«≈“∑’Ëª√–‡∑»‰∑¬„™â√–∫∫Õ—µ√“·≈°‡ª≈’Ë¬π

·∫∫§ß∑’Ë ·≈–√–∫∫Õ—µ√“·≈°‡ª≈’Ë¬π·∫∫≈Õ¬µ—« ¡’
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√“¬≈–‡Õ’¬¥¥—ßπ’È

ªí®®—¬∑’Ë¡’º≈µàÕ°“√°”Àπ¥Õ—µ√“¥Õ°‡∫’È¬„πª√–‡∑»

‰∑¬

®“°º≈°“√»÷°…“„πµ“√“ß∑’Ë 1 æ∫«à“ §à“ ∂‘µ‘ F

 ”À√—∫°“√∑¥ Õ∫π—¬ ”§—≠‚¥¬√«¡¢Õß ¡°“√

∂¥∂Õ¬¡’§à“‡∑à“°—∫ 66.553 ‚¥¬¡’§à“ p-value ‡∑à“°—∫

0.000 · ¥ß„Àâ‡ÀÁπ«à“  ¡°“√∂¥∂Õ¬∑’Ë‰¥â®“°°“√

ª√–¡“≥¡’π—¬ ”§—≠∑“ß ∂‘µ‘∑’Ë√–¥—∫ .001 πÕ°®“°π’È

¬—ßæ∫«à“§à“ —¡ª√– ‘∑∏‘Ï°“√°”Àπ¥¡’§à“‡∑à“°—∫ 0.808

· ¥ß«à“µ—«·ª√Õ‘ √–„π ¡°“√∂¥∂Õ¬ “¡“√∂

Õ∏‘∫“¬§«“¡·ª√º—π„πµ—«·ª√µ“¡ §◊ÕÕ—µ√“¥Õ°‡∫’È¬

„πª√–‡∑»‰∑¬‰¥â§‘¥‡ªìπ√âÕ¬≈– 80.80

∑—Èßπ’Èæ∫«à“Õ—µ√“¥Õ°‡∫’È¬„πª√–‡∑»‰∑¬¡’§«“¡

 —¡æ—π∏å°—∫µ—«·ª√Õ‘ √–∑—Èß 5 µ—« °≈à“«§◊ÕÕ—µ√“¥Õ°‡∫’È¬

„πª√–‡∑»‰∑¬¡’§«“¡ —¡æ—π∏å„π∑‘»∑“ß‡¥’¬«°—π°—∫

Õ—µ√“¥Õ°‡∫’È¬µà“ßª√–‡∑»√«¡°—∫°“√§“¥°“√≥å°“√

‡ª≈’Ë¬π·ª≈ßÕ—µ√“·≈°‡ª≈’Ë¬π √“¬‰¥âª√–™“™“µ‘∑’Ë·∑â

®√‘ß ·≈–Õ—µ√“¥Õ°‡∫’È¬„πª√–‡∑»¬âÕπÀ≈—ß 1 ™à«ß

‡«≈“ ∑—Èßπ’È§à“ —¡ª√– ‘∑∏‘Ï°“√∂¥∂Õ¬¢Õßµ—«·ª√¥—ß

°≈à“«¡’§à“‡∑à“°—∫ 0.302, 0.026 ·≈– 0.663 µ“¡≈”¥—∫

·≈–Õ—µ√“¥Õ°‡∫’È¬„πª√–‡∑»‰∑¬¡’§«“¡ —¡æ—π∏å„π

∑‘»∑“ßµ√ß°—π¢â“¡°—∫ª√‘¡“≥‡ß‘π∑’Ë·∑â®√‘ß ·≈–°“√

§“¥°“√≥åÕ—µ√“‡ß‘π‡øÑÕ ∑—Èßπ’È§à“ —¡ª√– ‘∑∏‘Ï°“√

∂¥∂Õ¬¢Õßµ—«·ª√¥—ß°≈à“«¡’§à“‡∑à“°—∫ -0.029 ·≈–

-0.059 µ“¡≈”¥—∫ ́ ÷Ëß∑ÿ°µ—«≈â«π¡’π—¬ ”§—≠∑“ß ∂‘µ‘∑’Ë

√–¥—∫ .05 ∑—Èß ‘Èπ ·≈–¡’‡§√◊ËÕßÀ¡“¬ Õ¥§≈âÕß°—∫

·∫∫®”≈Õß¢Õß Edwards and Khan

®“°§à“ —¡ª√– ‘∑∏‘Ï°“√∂¥∂Õ¬¢Õßµ—«·ª√

Õ‘ √–¥—ß°≈à“« ∑”„Àâ √ÿª‰¥â«à“ À“°Õ—µ√“¥Õ°‡∫’È¬

µà“ßª√–‡∑»√«¡°—∫°“√§“¥°“√≥å°“√‡ª≈’Ë¬π·ª≈ß

Õ—µ√“·≈°‡ª≈’Ë¬π‡æ‘Ë¡¢÷Èπ√âÕ¬≈– 1 √“¬‰¥âª√–™“™“µ‘

∑’Ë·∑â®√‘ß‡æ‘Ë¡¢÷Èπ 1,000 ≈â“π∫“∑ ·≈–Õ—µ√“¥Õ°‡∫’È¬

„πª√–‡∑»¬âÕπÀ≈—ß 1 ™à«ß‡«≈“ ‡æ‘Ë¡¢÷Èπ√âÕ¬≈– 1 ®–

∑”„ÀâÕ—µ√“¥Õ°‡∫’È¬„πª√–‡∑»‰∑¬‡æ‘Ë¡¢÷Èπ√âÕ¬≈–

0.302, 0.026 ·≈– 0.663 µ“¡≈”¥—∫ ‡¡◊ËÕª√‘¡“≥‡ß‘π

∑’Ë·∑â®√‘ß‡æ‘Ë¡¢÷Èπ 1,000 ≈â“π∫“∑ ·≈–°“√§“¥°“√≥å

Õ—µ√“‡ß‘π‡øÑÕ‡æ‘Ë¡¢÷Èπ 1 ®ÿ¥ ®–∑”„ÀâÕ—µ√“¥Õ°‡∫’È¬„π

ª√–‡∑»≈¥≈ß√âÕ¬≈– 0.029 ·≈– 0.059 µ“¡≈”¥—∫

À“°‡ª√’¬∫‡∑’¬∫Õ‘∑∏‘æ≈¢Õßµ—«·ª√Õ‘ √–∑—Èß 5

µ—« ∑’Ë¡’µàÕ°“√°”Àπ¥Õ—µ√“¥Õ°‡∫’È¬„πª√–‡∑»‰∑¬

‚¥¬æ‘®“√≥“§à“ —¡ª√– ‘∑∏‘Ï°“√∂¥∂Õ¬∑’Ëª√—∫„Àâ‡ªìπ§à“

¡“µ√∞“π·≈â« (Standardized Coefficient) æ∫«à“√“¬

‰¥âª√–™“™“µ‘∑’Ë·∑â®√‘ß¡’Õ‘∑∏‘æ≈µàÕÕ—µ√“¥Õ°‡∫’È¬„π

ª√–‡∑»‰∑¬¡“°∑’Ë ÿ¥ ‚¥¬¡’§à“ —¡ª√– ‘∑∏‘Ï°“√

∂¥∂Õ¬∑’Ëª√—∫„Àâ‡ªìπ§à“¡“µ√∞“π·≈â« Ÿß∂÷ß 0.863 „π

¢≥–∑’Ëµ—«·ª√∑’Ë¡’Õ‘∑∏‘æ≈µàÕÕ—µ√“¥Õ°‡∫’È¬¢Õß

ª√–‡∑»‰∑¬„πÕ—π¥—∫∑’Ë Õß‰¥â·°àÕ—µ√“¥Õ°‡∫’È¬„π

µ“√“ß∑’Ë 1 º≈°“√«‘‡§√“–Àåªí®®—¬∑’Ë¡’º≈µàÕ°“√°”Àπ¥Õ—µ√“¥Õ°‡∫’È¬„πª√–‡∑»‰∑¬

Variable Coefficient Std. Error Standardized Coefficient p
Constant -1.429 2.702 - 0.599
(i*t + e

o
t) 0.302* 0.146 0.168 0.043

yt 0.026* 0.007 0.863 0.001
mt -0.029* 0.013 -0.570 0.027
πe

t -0.059* 0.024 -0.354 0.015
it › 1 0.663* 0.075 0.669 0.000
Observation 78 Std. Error of the Estimates 2.329
F-Statistic for Overall Significance 66.553 R-Square 0.808
P-Value for Overall Significance 0.000 Durbin-Watson Statistic 1.680
À¡“¬‡Àµÿ : µ—«·ª√µ“¡§◊Õ Õ—µ√“¥Õ°‡∫’È¬„πª√–‡∑» (it)

* p < .05
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ª√–‡∑»¬âÕπÀ≈—ß 1 ™à«ß‡«≈“ ÷́Ëß¡’§à“ —¡ª√– ‘∑∏‘Ï

°“√∂¥∂Õ¬∑’Ëª√—∫„Àâ‡ªìπ§à“¡“µ√∞“π·≈â«‡∑à“°—∫ 0.669

®“°π—Èπµ“¡¥â«¬ª√‘¡“≥‡ß‘π∑’Ë·∑â®√‘ß °“√§“¥°“√≥åÕ—µ√“

‡ß‘π‡øÑÕ ·≈–Õ—µ√“¥Õ°‡∫’È¬µà“ßª√–‡∑»√«¡°—∫°“√

§“¥°“√≥å°“√‡ª≈’Ë¬π·ª≈ßÕ—µ√“·≈°‡ª≈’Ë¬π ‚¥¬¡’§à“

 —¡ª√– ‘∑∏‘Ï°“√∂¥∂Õ¬∑’Ëª√—∫„Àâ‡ªìπ§à“¡“µ√∞“π

·≈â«‡∑à“°—∫ -0.570, -0.354 ·≈– 0.168 µ“¡≈”¥—∫

°“√«—¥√–¥—∫°“√‡§≈◊ËÕπ¬â“¬‡ß‘π∑ÿπ√–À«à“ßª√–‡∑»¢Õß

ª√–‡∑»‰∑¬ ·≈–§«“¡‡√Á«„π°“√ª√—∫µ—«¢ÕßÕ—µ√“

¥Õ°‡∫’È¬¿“¬„πª√–‡∑»„Àâ∑—π°—∫°“√‡ª≈’Ë¬π·ª≈ß

¢ÕßÕ—µ√“¥Õ°‡∫’È¬„πµà“ßª√–‡∑»

„π°“√«‘ ‡§√“–Àå à«ππ’È‰¥â ‡æ‘Ë¡µ—«·ª√Àÿàπ

‡¢â“‰ª„π·∫∫®”≈Õß‡æ◊ËÕ‡ª√’¬∫‡∑’¬∫™à«ß‡«≈“∑’Ë

ª√–‡∑»‰∑¬„™â√–∫∫Õ—µ√“·≈°‡ª≈’Ë¬π·∫∫§ß∑’Ë·≈–

√–∫∫Õ—µ√“·≈°‡ª≈’Ë¬π·∫∫≈Õ¬µ—« ®“°º≈°“√»÷°…“

„πµ“√“ß∑’Ë 2 ‡¡◊ËÕπ”‰ª§”π«≥À“§à“√–¥—∫°“√

‡§≈◊ËÕπ¬â“¬‡ß‘π∑ÿπ√–À«à“ßª√–‡∑»  “¡“√∂·∫àßÕÕ°‡ªìπ

3 °√≥’ (µ“√“ß∑’Ë 3) æ∫«à“ °√≥’µ≈Õ¥™à«ß‡«≈“∑’Ë

»÷°…“§à“§«“¡‡¢â¡¢âπ°“√‡§≈◊ËÕπ¬â“¬‡ß‘π∑ÿπ√–À«à“ß

ª√–‡∑»„π√–¬–¬“«¡’§à“‡∑à“°—∫ 0.965 ´÷Ëß¡’§à“‡¢â“

„°≈âÀπ÷Ëß · ¥ß„Àâ‡ÀÁπ∂÷ß√–∫∫‡»√…∞°‘®∑’ËÕπÿ≠“µ„Àâ¡’

°“√‡§≈◊ËÕπ¬â“¬‡ß‘π∑ÿπ√–À«à“ßª√–‡∑»„π√–¬–¬“«‰¥â Ÿß

º≈¥—ß°≈à“« –∑âÕπ„Àâ‡ÀÁπ∂÷ß°“√¥”‡π‘ππ‚¬∫“¬°“√‡ß‘π

µ“√“ß∑’Ë 2 º≈°“√«‘‡§√“–Àåªí®®—¬∑’Ë¡’º≈µàÕ°“√°”Àπ¥Õ—µ√“¥Õ°‡∫’È¬„πª√–‡∑»‰∑¬ (it) ‡¡◊ËÕ‡æ‘Ë¡µ—«·ª√Àÿàπ (DUM)

Variable Coefficient Std. Error Standardized Coefficient p
Constant 2.755 3.615 - 0.449
(i*t + e

o
t) 0.338* 0.170 0.188 0.050

yt 0.042* 0.011 1.406 0.000
mt -0.042* 0.016 -0.839 0.011
πe

t -0.152* 0.047 -0.917 0.002
it › 1 0.647* 0.074 0.654 0.000
DUMt 4.413 2.481 0.400 0.080
DUMt(i

*
t + e

o
t) -0.140 0.279 -0.065 0.617

Observation 78 Std. Error of the Estimates 2.278
F-Statistic for Overall Significance 50.427 R-Square 0.833
P-Value for Overall Significance 0.000 Durbin-Watson Statistic 1.755
À¡“¬‡Àµÿ : DUM = 0 §◊Õ√–∫∫Õ—µ√“·≈°‡ª≈’Ë¬π·∫∫§ß∑’Ë ‡ªìπ™à«ß¢âÕ¡Ÿ≈ 2533: 03 › 2540: 02

DUM = 1 §◊Õ√–∫∫Õ—µ√“·≈°‡ª≈’Ë¬π·∫∫≈Õ¬µ—«‡ªìπ™à«ß¢âÕ¡Ÿ≈ 2540: 03 › 2553: 01

* p < .05

µ“√“ß∑’Ë 3 √–¥—∫°“√‡§≈◊ËÕπ¬â“¬‡ß‘π∑ÿπ√–À«à“ßª√–‡∑» ·≈–§à“ —¡ª√– ‘∑∏‘Ï¢Õß°“√ª√—∫µ—« ‡ª√’¬∫‡∑’¬∫√–∫∫

Õ—µ√“·≈°‡ª≈’Ë¬π·∫∫§ß∑’Ë·≈–√–∫∫Õ—µ√“·≈°‡ª≈’Ë¬π·∫∫≈Õ¬µ—«

°√≥’»÷°…“ √–¥—∫°“√‡§≈◊ËÕπ¬â“¬‡ß‘π∑ÿπ §à“ —¡ª√– ‘∑∏‘Ï¢Õß

√–¬–¬“« (ψL) √–¬– —Èπ (ψS) °“√ª√—∫µ—« (θ)

µ≈Õß™à«ß‡«≈“∑’Ë»÷°…“* 0.965 0.302 0.313

√–∫∫Õ—µ√“·≈°‡ª≈’Ë¬π·∫∫§ß∑’Ë** 0.985 0.338 0.343

√–∫∫Õ—µ√“·≈°‡ª≈’Ë¬π·∫∫≈Õ¬µ—«** 0.845 0.198 0.234
À¡“¬‡Àµÿ : * ®“°µ“√“ß∑’Ë 1

** ®“°µ“√“ß∑’Ë 2
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¡’ª√– ‘∑∏‘¿“æ≈¥πâÕ¬≈ß ‡æ√“–µ≈“¥‡ß‘π„πª√–‡∑»

¡’§«“¡‡™◊ËÕ¡‚¬ß°—∫µ≈“¥µà“ßª√–‡∑» Ÿß ¥—ßπ—Èπ

∏π“§“√°≈“ß®–µâÕßæ‘®“√≥“Õ¬à“ß√–¡—¥√–«—ß·≈–

√Õ∫§Õ∫‡æ◊ËÕ¥Ÿ·≈°“√‡§≈◊ËÕπ¬â“¬‡ß‘π∑ÿπ√–À«à“ß

ª√–‡∑»„Àâ‡°‘¥§«“¡ ¡¥ÿ≈°—∫‡ ∂’¬√¿“æ¿“¬„π

√–∫∫‡»√…∞°‘®¢Õßª√–‡∑»  à«π§à“§«“¡‡¢â¡¢âπ°“√

‡§≈◊ËÕπ¬â“¬‡ß‘π∑ÿπ√–À«à“ßª√–‡∑»„π√–¬– —Èπ¡’§à“

‡∑à“°—∫ 0.302 · ¥ß„Àâ‡ÀÁπ∂÷ß√–∫∫‡»√…∞°‘®∑’Ë

Õπÿ≠“µ„Àâ¡’°“√‡§≈◊ËÕπ¬â“¬‡ß‘π∑ÿπ√–À«à“ßª√–‡∑»„π

√–¬– —Èπ‰¥âµË” · ¥ß«à“°“√‡§≈◊ËÕπ¬â“¬‡ß‘π∑ÿπ√–À«à“ß

ª√–‡∑»„π√–¬– —Èπ¬—ß∂Ÿ°®”°—¥¥â«¬¡“µ√°“√µà“ßÊ

¢Õß∏π“§“√°≈“ß´÷Ëßπ—∫«à“‡ªìπ¢âÕ¥’ ·≈–§à“ —¡ª√– ‘∑∏‘Ï

°“√ª√—∫µ—«¢ÕßÕ—µ√“¥Õ°‡∫’È¬„πª√–‡∑»„Àâ∑—π°—∫

°“√‡ª≈’Ë¬π·ª≈ß¢ÕßÕ—µ√“¥Õ°‡∫’È¬„πµà“ßª√–‡∑»¡’

§à“‡∑à“°—∫ 0.313 · ¥ß„Àâ‡ÀÁπ∂÷ß§«“¡≈à“™â“„π°“√ª√—∫

µ—«¢ÕßÕ—µ√“¥Õ°‡∫’È¬„πª√–‡∑» ·≈–°√≥’√–∫∫

Õ—µ√“·≈°‡ª≈’Ë¬π·∫∫§ß∑’Ë‡ª√’¬∫‡∑’¬∫°—∫√–∫∫Õ—µ√“

·≈°‡ª≈’Ë¬π·∫∫≈Õ¬µ—« æ∫«à“§à“§«“¡‡¢â¡¢âπ°“√

‡§≈◊ËÕπ¬â“¬‡ß‘π∑ÿπ√–À«à“ßª√–‡∑»„π√–¬–¬“«¡’§à“

‡∑à“°—∫ 0.985 ·≈– 0.845 µ“¡≈”¥—∫ · ¥ß«à“‡¡◊ËÕ

ª√—∫‡ªìπ√–∫∫Õ—µ√“·≈°‡ª≈’Ë¬π·∫∫≈Õ¬µ—«·≈â«

√–¥—∫°“√‡§≈◊ËÕπ¬â“¬‡ß‘π∑ÿπ√–À«à“ßª√–‡∑»¡’§à“≈¥≈ß

‡π◊ËÕß®“°¿“¬„µâ√–∫∫Õ—µ√“·≈°‡ª≈’Ë¬π·∫∫§ß∑’Ë

Õ—µ√“¥Õ°‡∫’È¬„πª√–‡∑»®–ºŸ°µ‘¥°—∫Õ—µ√“¥Õ°‡∫’È¬

µà“ßª√–‡∑»  àßº≈„Àâ§à“§«“¡‡¢â¡¢âπ°“√‡§≈◊ËÕπ¬â“¬‡ß‘π

∑ÿπ√–À«à“ßª√–‡∑»¡“°°«à“√–∫∫Õ—µ√“·≈°‡ª≈’Ë¬π

·∫∫≈Õ¬µ—«  à«π§à“§«“¡‡¢â¡¢âπ°“√‡§≈◊ËÕπ¬â“¬‡ß‘π

∑ÿπ√–À«à“ßª√–‡∑»„π√–¬– —Èπ¡’§à“‡∑à“°—∫ 0.338 ·≈–

0.198 µ“¡≈”¥—∫ · ¥ß«à“‡¡◊ËÕª√—∫‡ªìπ√–∫∫Õ—µ√“

·≈°‡ª≈’Ë¬π·∫∫≈Õ¬µ—«·≈â«√–¥—∫°“√‡§≈◊ËÕπ¬â“¬‡ß‘π∑ÿπ

√–À«à“ßª√–‡∑»„π√–¬– —Èπ¡’§à“≈¥≈ß ·≈–§à“

 —¡ª√– ‘∑∏‘Ï°“√ª√—∫µ—«¢ÕßÕ—µ√“¥Õ°‡∫’È¬„πª√–‡∑»

„Àâ∑—π°—∫°“√‡ª≈’Ë¬π·ª≈ß¢ÕßÕ—µ√“¥Õ°‡∫’È¬„πµà“ß

ª√–‡∑»¡’§à“‡∑à“°—∫ 0.343 ·≈– 0.234 µ“¡≈”¥—∫ · ¥ß«à“

‡¡◊ËÕª√—∫‡ªìπ√–∫∫Õ—µ√“·≈°‡ª≈’Ë¬π·∫∫≈Õ¬µ—«·≈â«§à“

 —¡ª√– ‘∑∏‘Ï°“√ª√—∫µ—«¢ÕßÕ—µ√“¥Õ°‡∫’È¬„πª√–‡∑» ¡’

§à“≈¥≈ß ‡™àπ°—π

∫∑ √ÿª «‘®“√≥å ·≈–¢âÕ‡ πÕ·π–

º≈°“√«‘‡§√“–Àå √ÿª‰¥â«à“ Õ—µ√“¥Õ°‡∫’È¬µà“ß

ª√–‡∑»√«¡°—∫°“√§“¥°“√≥å°“√‡ª≈’Ë¬π·ª≈ß¢Õß

Õ—µ√“·≈°‡ª≈’Ë¬π √“¬‰¥âª√–™“™“µ‘∑’Ë·∑â®√‘ß ª√‘¡“≥

‡ß‘π∑’Ë·∑â®√‘ß °“√§“¥°“√≥åÕ—µ√“‡ß‘π‡øÑÕ ·≈–Õ—µ√“

¥Õ°‡∫’È¬„πª√–‡∑»¬âÕπÀ≈—ß 1 ™à«ß‡«≈“ ¡’Õ‘∑∏‘æ≈

µàÕÕ—µ√“¥Õ°‡∫’È¬„πª√–‡∑»‰∑¬ Õ¬à“ß¡’π—¬ ”§—≠∑“ß

 ∂‘µ‘·≈–¡’‡§√◊ËÕßÀ¡“¬∑’Ë∂Ÿ°µâÕßµ“¡ ¡¡µ‘∞“π ́ ÷Ëß·∫àß

‡ªìπµ—«·ª√¿“¬„πª√–‡∑» ‰¥â·°à √“¬‰¥âª√–™“™“µ‘

∑’Ë·∑â®√‘ß ª√‘¡“≥‡ß‘π∑’Ë·∑â®√‘ß °“√§“¥°“√≥åÕ—µ√“

‡ß‘π‡øÑÕ ·≈–µ—«·ª√¿“¬πÕ°ª√–‡∑» ‰¥â·°à Õ—µ√“

¥Õ°‡∫’È¬µà“ßª√–‡∑»√«¡°—∫°“√§“¥°“√≥å°“√

‡ª≈’Ë¬π·ª≈ßÕ—µ√“·≈°‡ª≈’Ë¬π  à«πº≈°“√»÷°…“

√–¥—∫°“√‡§≈◊ËÕπ¬â“¬‡ß‘π∑ÿπ√–À«à“ßª√–‡∑»¢Õß

ª√–‡∑»‰∑¬ „πß“π«‘®—¬¢Õß Robinson et al. (1991)

æ∫«à“¡’√–¥—∫°“√‡§≈◊ËÕπ¬â“¬‡ß‘π∑ÿπ√–À«à“ßª√–‡∑»

√–¥—∫ª“π°≈“ß µàÕ¡“‡¡◊ËÕª√–‡∑»‰∑¬‡√‘Ë¡‡ªî¥‡ √’

∑“ß°“√‡ß‘π„πªï æ.». 2533 √–¥—∫°“√‡§≈◊ËÕπ¬â“¬‡ß‘π

∑ÿπ√–À«à“ßª√–‡∑» Ÿß¢÷Èπ‡√◊ËÕ¬Ê º≈°“√»÷°…“„π§√—Èß

π’È„°≈â‡§’¬ß°—∫ß“π«‘®—¬¢Õß Hataiseree and Phipps

(1996) Cavoli (2005) Õ“® (2547) ·≈–»√“«√√≥

(2549) ®π°√–∑—Ëß‡°‘¥«‘°ƒµ°“√≥å∑“ß°“√‡ß‘π„πªï æ.».

2540 ∑”„ÀâµâÕßª√—∫‡ª≈’Ë¬π√–∫∫Õ—µ√“·≈°‡ª≈’Ë¬π

‡ªìπ·∫∫≈Õ¬µ—«·∫∫¡’°“√®—¥°“√ „πß“π«‘®—¬¢Õß

»√“«√√≥ (2549) æ∫«à“º≈®“°°“√ª√—∫√–∫∫Õ—µ√“

·≈°‡ª≈’Ë¬π∑”„Àâ√–¥—∫°“√‡§≈◊ËÕπ¬â“¬‡ß‘π∑ÿπ√–À«à“ß

ª√–‡∑»≈¥≈ßµË”¡“° ·µà°“√»÷°…“§√—Èßπ’È°≈—∫æ∫«à“

√–¥—∫°“√‡§≈◊ËÕπ¬â“¬‡ß‘π∑ÿπ√–À«à“ßª√–‡∑»§àÕπ¢â“ß Ÿß

· ¥ß„Àâ‡ÀÁπ«à“„π√–¬–·√°¢Õß°“√ª√—∫√–∫∫Õ—µ√“

·≈°‡ª≈’Ë¬π ∏π“§“√°≈“ßµâÕßµ√÷ßÕ—µ√“¥Õ°‡∫’È¬‰«â

„π√–¥—∫ Ÿß∑”„Àâ¢“¥§«“¡‡™◊ËÕ¡‚¬ß¢Õß√–∫∫°“√

‡ß‘πª√–‡∑»‰∑¬°—∫µà“ßª√–‡∑»  à«π√–¬–À≈—ß‚¥¬

‡©æ“–À≈—ß®“°ªï æ.». 2548 ‡ªìπµâπ¡“√–∫∫‡»√…∞°‘®
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¢Õßª√–‡∑»‰∑¬¡’§«“¡·¢Áß·°√àß¡“°¢÷Èπ ®÷ß∑”„Àâ√–¥—∫

°“√‡§≈◊ËÕπ¬â“¬‡ß‘π∑ÿπ√–À«à“ßª√–‡∑» Ÿß¢÷Èπ„°≈â‡§’¬ß

°—∫„π™à«ß°àÕπ ªï æ.». 2540 º≈°“√»÷°…“π’È™’È„Àâ‡ÀÁπ

«à“∏π“§“√°≈“ß¢Õßª√–‡∑»®–µâÕß¡’¡“µ√°“√„π°“√

°”°—∫¥Ÿ·≈°“√‡§≈◊ËÕπ¬â“¬‡ß‘π∑ÿπ√–À«à“ßª√–‡∑»

Õ¬à“ß√Õ∫§Õ∫‡æ◊ËÕ¡‘„Àâ‡ªìπªí≠À“‡À¡◊Õπ¥—ß‡™àπ„πÕ¥’µ

∂â“‡ª√’¬∫‡∑’¬∫√–¥—∫°“√‡§≈◊ËÕπ¬â“¬‡ß‘π∑ÿπ√–À«à“ß

ª√–‡∑»°—∫ª√–‡∑»„π¿Ÿ¡‘¿“§Õ“‡ ’́¬πæ∫«à“ ª√–‡∑»

 ‘ß§‚ª√å¡’√–¥—∫°“√‡§≈◊ËÕπ¬â“¬‡ß‘π∑ÿπ√–À«à“ß

ª√–‡∑»Õ¬à“ß ¡∫Ÿ√≥å (Edwards and Khan, 1985)

ª√–‡∑»‰∑¬¡’√–¥—∫°“√‡§≈◊ËÕπ¬â“¬‡ß‘π∑ÿπ√–À«à“ß

ª√–‡∑»√Õß≈ß¡“  à«πª√–‡∑»Õ‘π‚¥π’‡´’¬ ·≈–

ª√–‡∑»¡“‡≈‡ ’́¬¡’√–¥—∫°“√‡§≈◊ËÕπ¬â“¬‡ß‘π∑ÿπ

√–À«à“ßª√–‡∑»√–¥—∫ª“π°≈“ß (Haque and Montiel,

1991; Cavoli, 2005) Õ¬à“ß‰√°Áµ“¡ °“√»÷°…“∑’Ëºà“π

¡“¬—ß‰¡à§√Õ∫§≈ÿ¡∑ÿ°ª√–‡∑»„π¿Ÿ¡‘¿“§Õ“‡ ’́¬π √«¡

∑—Èß™à«ß‡«≈“∑’Ë»÷°…“§àÕπ¢â“ß≈â“ ¡—¬ ¥—ßπ—Èππà“®–¡’°“√

»÷°…“‡æ‘Ë¡‡µ‘¡‡æ◊ËÕ√Õß√—∫·≈–‡µ√’¬¡§«“¡æ√âÕ¡„π

µ“√“ß∑’Ë 4 √–¥—∫°“√‡§≈◊ËÕπ¬â“¬‡ß‘π∑ÿπ√–À«à“ßª√–‡∑» „π¿Ÿ¡‘¿“§Õ“‡´’¬π

ª√–‡∑»       ºŸâ»÷°…“ √–¥—∫°“√‡§≈◊ËÕπ¬â“¬‡ß‘π∑ÿπ ™à«ß‡«≈“∑’Ë»÷°…“

√–À«à“ßª√–‡∑» (ψ)

Indonesia Haque and Montiel (1991) 0.865 1969 - 1987

Cavoli (2005) 0.560 1990 - 1997

Malaysia Haque and Montiel (1991) 0.636 1969 - 1987

Cavoli (2005) Not Significant 1990 - 1997

Philippines Cavoli (2005) Not Significant 1990 - 1997

Singapore Edwards and Khan (1985) 1.000 1976 - 1983

Thailand Robinson et al. (1991) 0.593 1978 - 1990

Hataiseree and Phipps (1996) 0.850 1980 - 1992

Cavoli (2005) 0.830 1990 - 1997

Õ“® »√’ —®®“ (2547) 0.980 2535 - 2545

»√“«√√≥ ¥â«ß∑Õß (2549) 0.850 2533 - 2540

0.370 2541 - 2548

™“≠≥√ß§å ™—¬æ—≤πå (2548) 0.985 2533 - 2540

0.845 2540 - 2553

°“√ª√—∫√–∫∫°“√‡ß‘π¢Õßª√–‡∑»µà“ßÊ ‚¥¬¡’‡ªÑ“À¡“¬

‡æ◊ËÕ∫√√≈ÿ°“√√«¡µ—«‡ªìπ çª√–™“§¡‡»√…∞°‘®Õ“‡´’¬πé

(ASEAN Economic Community - AEC) „πªï æ.».

2558

®“°º≈°“√«‘®—¬∑’Ë‰¥â„π§√—Èßπ’È ºŸâ«‘®—¬ “¡“√∂ √ÿª

¢âÕ‡ πÕ·π–‰¥â¥—ßπ’È

1. ‡¡◊ËÕæ‘®“√≥“ªí®®—¬∑’Ë¡’º≈µàÕ°“√°”Àπ¥

Õ—µ√“¥Õ°‡∫’È¬„πª√–‡∑»‰∑¬æ∫«à“ √“¬‰¥âª√–™“™“µ‘

∑’Ë·∑â®√‘ß¡’Õ‘∑∏‘æ≈µàÕÕ—µ√“¥Õ°‡∫’È¬¡“°∑’Ë ÿ¥ ¥—ßπ—Èπ

§«“¡‡®√‘≠‡µ‘∫‚µ∑“ß‡»√…∞°‘®∑’Ë¡—Ëπ§ß·≈–¬—Ëß¬◊π®÷ß‡ªìπ

 ‘Ëß ”§—≠∑’Ë ÿ¥„π°“√¥÷ß¥Ÿ¥°“√‡§≈◊ËÕπ¬â“¬‡ß‘π∑ÿπ

√–À«à“ßª√–‡∑»„Àâ‡¢â“¡“¿“¬„πª√–‡∑» ‚¥¬∑’Ë

∏π“§“√°≈“ß‰¡à®”‡ªìπµâÕß„™âπ‚¬∫“¬Õ—µ√“¥Õ°‡∫’È¬ Ÿß

‡À¡◊Õπ¥—ß‡™àπ∑’Ë‡§¬‡°‘¥¢÷Èπ„π™à«ß°àÕπªï æ.». 2540

2. °“√‡§≈◊ËÕπ¬â“¬‡ß‘π∑ÿπ√–À«à“ßª√–‡∑»¢Õß

ª√–‡∑»‰∑¬§àÕπ¢â“ß‡ √’ ¥—ßπ—Èπ∏π“§“√°≈“ß®–µâÕß

¥Ÿ·≈°“√‡§≈◊ËÕπ¬â“¬‡ß‘π∑ÿπ√–À«à“ßª√–‡∑»Õ¬à“ß

√Õ∫§Õ∫ √–¡—¥√–«—ß ·≈–‡ΩÑ“µ‘¥µ“¡º≈µ≈Õ¥‡«≈“



«. ‡°…µ√»“ µ√å ( —ß§¡) ªï∑’Ë 32 ©∫—∫∑’Ë 3392

‡æ◊ËÕ„Àâ‰¥â‡ß‘π∑ÿπ∑’Ë‡ªìπª√–‚¬™πåµàÕ√–∫∫‡»√…∞°‘®

¢Õßª√–‡∑»®√‘ßÊ ·≈– °—¥°—Èπ‡ß‘π∑ÿπ∑’Ëº—πº«π‰¡à

„Àâ‰À≈∑–≈—°‡¢â“¡“¡“°®π‡°‘π‰ª ‡æ√“–®–‡ªìπ

Õ—πµ√“¬µàÕ√–∫∫‡»√…∞°‘®

3. √–¥—∫°“√‡§≈◊ËÕπ¬â“¬‡ß‘π∑ÿπ√–À«à“ß

ª√–‡∑»¢Õßª√–‡∑»‰∑¬¡’§à“§àÕπ¢â“ß Ÿß · ¥ß∂÷ß

§«“¡‡™◊ËÕ¡‚¬ß√–∫∫‡»√…∞°‘®¢Õßª√–‡∑»‰∑¬°—∫

µà“ßª√–‡∑» Ÿß‡™àπ°—π ·≈– –∑âÕπª√– ‘∑∏‘¿“æ

¢Õß°“√¥”‡π‘ππ‚¬∫“¬°“√‡ß‘π≈¥≈ß ¥—ßπ—Èπ∏π“§“√

°≈“ß§«√®–µâÕßæ‘®“√≥“¡“µ√°“√Õ◊ËπÊ „π°“√¥Ÿ·≈

°“√‡§≈◊ËÕπ¬â“¬‡ß‘π∑ÿπ√–À«à“ßª√–‡∑»§«∫§Ÿà‰ª°—∫

π‚¬∫“¬Õ—µ√“¥Õ°‡∫’È¬¥â«¬

‡Õ° “√Õâ“ßÕ‘ß

™“≠≥√ß§å ™—¬æ—≤πå. 2548. çªí®®—¬∑’Ë¡’º≈°√–∑∫µàÕ

°“√‡§≈◊ËÕπ¬â“¬‡ß‘π„π∫—≠™’‡ß‘π∑ÿπ¢Õßª√–‡∑»

‰∑¬.é «“√ “√æ—≤π∫√‘À“√»“ µ√å, 45 (4): 105›

119.
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‡Õ ‡Õ™ æ√‘Èπµ‘Èß ®”°—¥.
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‡§≈◊ËÕπ‡ß‘π∑ÿπ√–À«à“ßª√–‡∑»™à«ß°àÕπ·≈–À≈—ß

«‘°ƒµ°“√≥å∑“ß°“√‡ß‘πªï 2540. °√ÿß‡∑æœ:
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