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MODELING NON-MATURING DEPOSIT:
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���´�¥n° 

��µ�µ¦¡µ�·�¥rÅ�¥��µ��¨µ�Â¨³��µ�Á¨È�Ä®o�ªµ¤­Îµ�´��´��µ¦¦³�¤Á�·� µ��oª¥�́��¸Á�·� µ�°°¤�¦´¡¥r
¡·Á«¬¤µ��¹Ê�Á�}� Î̈µ�́� Á�·� µ�°°¤�¦´¡¥r¡·Á«¬Á�}�Á�·� µ��¦³Á£��¸ÉÅ¤n­µ¤µ¦�¦³�»°µ¥»�µ¦ µ� Ä���³�¸É��µ�µ¦
�ÎµÁ�}��o°��¦µ�°µ¥»�°�Á�·� µ�Á¡ºÉ°�Îµ¤µ�¦³�°��µ¦�¦·®µ¦�ªµ¤Á­̧É¥��oµ�­£µ¡� n̈°�Â¨³�oµ��¨µ� �µ¦«¹�¬µ�̧Ê
�¦³¥»��rÄ�oÂ���Îµ¨°��µ¦¨��»�Ä�®¨´��¦́¡¥r�̧ÉÁ�̧¥�Á�¸¥��´�Å�o¤µ¡¦¦��µ¡§�·�¦¦¤Á�·� µ� �µ¦«¹�¬µ¡�ªnµ�́ªÂ��
­µ¤µ¦��µ��µ¦�r°µ¥»�°��¦³Â­Á�·� µ� (Maturity Structure) Â¨³°µ¥»��Á® º̈°�µ�®ª́� (Effective Maturity) Ä®o��µ�µ¦
�ÎµÅ�Ä�o�¦³Ã¥��rÅ�o�¦·� �°��µ��¸Ê �µ¦«¹�¬µ¡�ªnµ°́�¦µ�°�Á�¸Ê¥Á�·� µ�¤¸¦³�´��ÉÎµ�ªnµ°́�¦µ�¨�°�Â���°��¨»n¤
¡́���́�¦�̧ÉÁ�̧¥�Á�¸¥��´�Å�o�´�Á�·� µ� �¹É��¦·«�µ­nª��nµ��̧ÉÅ�oÁ�}�¨�Á�·��µ��¨�¦³Ã¥��r�µ��ªµ¤­³�ª��̧É�¼o µ�Å�o¦́�
�µ���µ�µ¦�¸É¤µ��ªnµ�nµ��Á�¥�ªµ¤Á­̧É¥��oµ�Á�¦�·��°�Á�·� µ�°°¤�¦´¡¥r¡·Á«¬ 

�Îµ­Îµ�´�: Á�·� µ�°°¤�¦´¡¥r¡·Á«¬ Á�·� µ��¦³Á£�Å¤n¦³�»°µ¥»�µ¦ µ� ®΅��¦́¡¥r�̧ÉÁ�̧¥�Á�¸¥��´�Å�o 

ABSTRACT 

Special saving deposits are popular fund raising products of medium and small Thai commercial 
banks. While special saving deposits are non-maturing, banks must estimate their durations so that 
liquidity and market risks can be managed properly. This study applies a replicating portfolio model to 
estimate those durations and finds that the estimation is successful. It also finds that the deposit interest 
rates are lower than the returns offered by the replicating treasury-bond portfolios. The negative return 
difference is a puzzle, which the study finds the evidence that the puzzle can be explained by the larger 
convenience returns over the smaller credit risk premiums. 

Keywords : Special Saving Deposits, Non-maturing Deposits, Replicating Portfolio Models
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1. ®¨´��µ¦Â¨³Á®�»�¨
��µ�µ¦¡µ�·�¥r¤¸�ªµ¤­Îµ�´��n°¦³���µ¦Á�·��°�

�¦³Á�«Ä��µ�³�¼o¦³�¤Á�·��»��µ��¼o¤¸Á�·��»�­nª�Á�·�Â¨³
­n��nµ�Á�·��»��̧É¦³�¤Å�o�́Ê�­¼n�¼o�µ�Â�¨�Á�·��»� Â® n̈�
¦³�¤�»��̧É­Îµ�´��°���µ�µ¦¡µ�·�¥r¤µ�µ�Á�·� µ�°°¤
�¦́¡¥rÂ¨³Á�·� µ��¦³�Îµ�µ�­�·�·�°���µ�µ¦Â®n��¦³Á�«
Å�¥  Ä��e 2556 ­́�­nª�Á�·� µ��´Ê�­°��·�Á�}�¦o°¥¨³ 
46.71 Â¨³ 48.47 �µ¤ Î̈µ�́���µ�µ¦Ä®o�ªµ¤­Îµ�´��´�
Â® n̈�Á�·��´Ê�­°�¤µ�Ã�¥Á�¡µ³Á�·� µ��¦³Á£�°°¤�¦´¡¥r
Á¡¦µ³¤¸�o��»��µ¦¦³�¤Á�·��»��̧É�ÉÎµ  Â�nÄ���³Á�¸¥ª�´� 

�µ¦�¦·®µ¦�´��µ¦�ªµ¤Á­¸É¥��µ��µ¦Ä�oÁ�·��»��µ�Â® n̈�
Á�·� µ�°°¤�¦´¡¥r�΅��ÎµÅ�o¥µ��ªnµÃ�¥Á�¡µ³�µ¦
�¦·®µ¦�ªµ¤Á­̧É¥��oµ�­£µ¡� n̈°� Á¡¦µ³�µ¤Á�ºÉ°�Å��°�
�µ¦ µ� �́��¸Á�·� µ�°°¤�¦´¡¥r Å¤nÅ�o�Îµ®��°µ¥»�°�
�µ¦ µ�  ®µ��¼o µ��¦³­��r�³Á�·��°�Á¤ºÉ°Ä� ¥n°¤
­µ¤µ¦��ÎµÅ�o�́��̧ Â¨³��µ�µ¦�o°��´�®µ­£µ¡� n̈°�
Á�¦¸¥¤¡¦o°¤¦°�¦´��¨°�Áª¨µ �°��µ��¸Ê Á�·� µ�°°¤
�¦́¡¥r¥´��º°Á�}�®�¸Ê­·��°���µ�µ¦ �ÎµÄ®o¤¼¨�nµ�°�

��µ�µ¦¥n°¤Á�¨̧É¥�Â�¨��µ¤°´�¦µ�·�¨��̧É�¦´��´ª�¹Ê�¨� 
Â¨³�¨�¦³���³¤µ�®¦º°�o°¥­nª�®�¹É��¹Ê��´�°µ¥»�°�
®�¸Ê­·�  Á¤ºÉ°Á�·� µ�°°¤�¦´¡¥rÅ¤n¤¸�Îµ®��°µ¥»�µ¦Á�·�
�°��´�Á��  �µ¦ª·Á�¦µ³®rÂ¨³�µ¦�¦·®µ¦�µ¦Á�¨̧É¥�Â�¨�
¤¼¨�nµ�°���µ�µ¦�n°°́�¦µ�·�¨��¹É��º°Á�}��µ¦ª·Á�¦µ³®r
Â¨³�¦·®µ¦�ªµ¤Á­̧É¥��oµ��¨µ��¹�¤¸�ªµ¤¥µ�¨Îµ�µ��oª¥
�ªµ¤¥µ� Î̈µ�µ��°��µ¦ª·Á�¦µ³®rÂ¨³�¦·®µ¦�ªµ¤Á­̧É¥�
�oµ�­£µ¡� n̈°�Â¨³�oµ��¨µ��°���µ�µ¦�µ��µ¦¦³�¤
Á�·��»�Ã�¥Ä�o�́��¸Á�·� µ�°°¤�¦´¡¥r�°�¨¼��oµ�¹�¤¸­µÁ®�»
�µ��o°�ªµ¤�¦·��̧Éªnµ Á�·� µ�°°¤�¦´¡¥rÁ�}�Á�·� µ��̧ÉÅ¤n
¦³�»°µ¥»�µ¦ µ� (Non-maturing Deposit)

�µ¦Á�·�Ã��°�Á�·� µ�°°¤�¦´¡¥r�¦³Á£� ¼̈��oµ
�»��¨�¦¦¤�µ�°���µ�µ¦¡µ�·�¥rÄ��¦³Á�«Å�¥  

¤¸Â�ªÃ�o¤­¼��¹Ê� �´�Â­��Ä�£µ¡�¸É 1 �µ�£µ¡ Á�·� µ�
°°¤�¦´¡¥rÄ��e 2543 ¤¸¦³�´� 784,596 öµ��µ� Â¨³
Á�·�Ã��n°Á�ºÉ°� ��¤¸¦³�´� 2,852,670 öµ��µ�Ä��e 2556          

Ã�¥°´�¦µ�µ¦Á�·�Ã�Á�¨¸É¥�e 2543 �¹��e 2556 �·�
Á�}�¦o°¥¨³ 11.07% �n°�e

£µ¡�̧É 1�µ¦Á�·�Ã��°�Á�·� µ�°°¤�¦´¡¥r �¦³Á£� ¼̈��oµ�»��¨�¦¦¤�µ�°���µ�µ¦¡µ�·�¥rÄ��¦³Á�«Å�¥ 

®¤µ¥Á®�» ­�·�·Á�·�¦´� µ�Â¥��µ¤�¦³Á£��¼o µ�Â¨³�¦³Á£��´��¸Á�·� µ��°���µ�µ¦¡µ�·�¥r�́Ê�¦³��, ��µ�µ¦Â®n��¦³Á�«Å�¥, 2557, 

­º��o��µ� http://www.bot.or.th/Thai/Statistics/FinancialInstitutions/CommercialBank/Pages/StatDepositsAndLoans.aspx 

Ä�°�̧� Á�·� µ�°°¤�¦´¡¥rÁ�}��¦·�µ¦Á�·� µ��̧É
��µ�µ¦Á­�°Á¡ºÉ°°Îµ�ª¥�ªµ¤­³�ª�Ä®o ¼̈��oµÁ¡ºÉ°Ä®oÄ�o
Á�·��̧É�� µ�Ã�¥­³�ª�Â¨³Å�o¦´�°́�¦µ�¨�°�Â���Îµ�ª�
®�¹É� Á�n��µ¦Ä�o�́��¸Á�·� µ�°°¤�¦´¡¥rÁ¡ºÉ°¦́�Á�·�Á�º°�
Â¨³�¼o µ�Á�·�Á�·�Á�º°��̧É ¦́��nµ��́��¸Å�Ä�o�n µ¥Ä�
�¸ª·��¦³�Îµª́�Á�}�¦³¥³Ç ¦³®ªnµ�Á�º°��µ¤�ªµ¤�ÎµÁ�}� 

Á�}��o�  ¦³�´�­£µ¡� n̈°��°��́��¸Á�·� µ�°°¤�¦´¡¥r
�o°¥�ªnµ�°�Á�·� µ��¦³Â­¦µ¥ª´�Â�nÁ®�º°�ªnµ�°��́��¸

Á�·� µ��¦³�Îµ Ä���³�¸É�¼o µ�Å�o¦´�°´�¦µ�¨�°�Â��¦¼�
�°�Á�̧Ê¥�̧É­¼��ªnµ�°�Á�·� µ��¦³Â­¦µ¥ª´��¹É�Á�}�«¼�¥r  
Â�n�ÉÎµ�ªnµ�°�Á�̧Ê¥�̧ÉÁ�·� µ��¦³�ÎµÄ®o  �oª¥Á®�»�¨�̧É
�¦�Å��¦�¤µ�¹É��¼o µ��o°��´É��ÊÎµ®�´�¦³®ªnµ��¦³Ã¥��r�µ�
­£µ¡� n̈°��¸É­¼�®¦º°�ÉÎµ�´��¦³Ã¥��r�µ�¦³�´�°́�¦µ
�°�Á�̧Ê¥�̧É�ÉÎµ®¦º°­¼��µ��µ¦ µ�Á�·�Ä��́��¸Â�n¨³�¦³Á£�
Á® n̈µ�´Ê� 

-
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Á�}��¸É�n µ ­́� Á��ªnµ  Á¤ºÉ °Å¤n�µ�¤µ�¸Ê  ��µ�µ¦ 
Ã�¥Á�¡µ³��µ�µ¦��µ��¨µ�Â¨³��µ�Á¨È�Å�oÁ­�°�¦·�µ¦
Á�·� µ�°°¤�¦´¡¥r�̧É¤¸΅�¬�³�¸É�nµ�°°�Å��µ�Á�·¤ Á�}�
�́��¸Á�·� µ�°°¤�¦´¡¥r¡·Á«¬ Ã�¥�¸É�́��¸Å¤n¦³�»°µ¥»�µ¦
 µ��¹É��ÎµÄ®o�́��¸¥́��Îµ¦�΅�¬�³�́��¸°°¤�¦́¡¥r Â�n
��µ�µ¦Á¡·É¤Á�ºÉ°�Å��µ��¦³�µ¦�ÎµÄ®o¨�°·­¦³Ä��µ¦Á�·�
�°�Á�·��°��¼o µ� Á�n�¦³�»�Îµ�ª��¦´Ê�­¼�­»��̧É�³�°�Á�·�Å�o
Ä�Â�n¨³Á�º°� Â öª��µ�µ¦Å�o��Á�¥­£µ¡� n̈°��°��¼o µ�
�̧É¨�¨�Ã�¥Á­�°°´�¦µ�°�Á�¸Ê¥�̧É­¼��¹Ê�°¥nµ�¤µ�  �´ª°¥nµ�
�́��¸°°¤�¦´¡¥r¡·Á«¬ Á�n� �́��¸Á�·� µ�Å¤n�¦³�Îµ �̧Á°È¤�̧ 

�°�Á�̧Ê¥­¼��°���µ�µ¦�®µ¦Å�¥ �́��¸Á�·� µ�°°¤�¦´¡¥r
Å�¤°��r�°���µ�µ¦�·­Ã�o  �́��¸Á�·� µ�°°¤�¦´¡¥r KK 

Smart Savings �°���µ�µ¦Á�¸¥¦�·�µ�·� Á�}��o� 

��µ�µ¦��µ��¨µ�Â¨³��µ�Á¨È�Ä�o�́��¸Á�·� µ�
°°¤�¦´¡¥r¡·Á«¬Á¡ºÉ°Á¦n�¦³�¤Á�·��»��µ��¦³�µ�� Â¨³
Á¡ºÉ°¨��o��»��°�Á�·��»��̧É¦³�¤ �¹É�®΅��µ�­nª�®�¹É� ¡�
�µ��µ¦Ä®o�o°¤¼¨Â�n­µ�µ¦�³�°��¼o�¦·®µ¦��µ�µ¦�nµ�­ºÉ° 

°µ�· Á¤ºÉ°ª´��̧É 1 �´�¥µ¥� 2554 �µ¥¡·�µ ¦´���¦¦¤ 

®´ª®�oµ­µ¥�»¦�·�����¸ ��µ�µ¦�·­Ã�o �Îµ�´� (¤®µ��) 

� n̈µªªnµ“� ·̈�£́��r�̧ÉÁ�}��´ª�¼Ã¦��°���µ�µ¦² £µ¥®΅�
�µ¦�¦´�°́�¦µ�°�Á�¸Ê¥�¦´Ê��¸Ê Å�oÂ�n Á�·� µ�°°¤�¦´¡¥r  
Å�¤°��r (Diamond Savings) �̧ÉÅ�o�¦´��°�Á�̧Ê¥�¹Ê� 

�¹� 0.50% �µ�Á�·¤Ä®o�°�Á�̧Ê¥­¼�­»� 2.50%  �¦´�Á�}� 

3.00% �n°�e �¹É��´�ªnµÁ�}��°�Á�¸Ê¥°°¤�¦´¡¥r�̧É­¼��̧É­»�Ä�
¦³��Ä�Áª¨µ�¸Ê Ã�¥��µ�µ¦² �³�Îµ�µ¦ Re-launch Á�·� µ�
°°¤�¦´¡¥rÅ�¤°��r Ã�¥­n�Á­¦·¤�µ¦�µ¥°¥nµ��n°Á�ºÉ°� Á¡ºÉ°
Ã�¦Ã¤�Ä®oÁ�}�Á�·� µ�°°¤�¦´¡¥r�̧É¤¸�ªµ¤Ã��Á�n�­¼�­»�
�°���µ�µ¦²” Á¤ºÉ°ª́��̧É 5 �´�¥µ¥� 2554 �µ¥­·¦· Á­�µ
�´�¦r �¼o�nª¥�¦¦¤�µ¦�¼o�´��µ¦Ä®�n ��µ�µ¦Á�¸¥¦�·�µ�·� 

�Îµ�´�(¤®µ��) � n̈µªªnµ “Å±�rÅ¨�r¡·Á«¬­»��º° Á�·�  µ�
°°¤�¦´¡¥r¡·Á«¬ KK Smart Savings °´�¦µ�°�Á�¸Ê¥ 3.00% 

�n°�e...¤¸�»�Á�n��¸É�¨�°�Â��­¼�Ä� öÁ�¸¥�Á�·� µ��¦³�Îµ 

Â¨³¦´� µ��´Ê��ÉÎµÁ¡̧¥� 100,000 �µ� ­µ¤µ¦��°�Å�o
­¼�­»�Á�º°�¨³ 4 �¦´Ê� Ã�¥Å¤nÁ­¸¥�nµ�¦¦¤Á�¸¥¤ �¹É��µ�
ªnµ�³Á�}��µ�Á¨º°�®�¹É��°��¼o µ�Á�·�...” Â¨³Á¤ºÉ°ª́��̧É 28 

Á¤¬µ¥� 2556 �µ��µ���µ Ã¦�ª�´�s¼ ®´ª®�oµÁ�oµ®�oµ�̧É
�¦·®µ¦­n�Á­¦·¤�µ¦�¨µ� ¼̈��oµ�»��¨ ��µ�µ¦�®µ¦Å�¥ 

�Îµ�´�(¤®µ��) � n̈µªªnµ “�{��´¥®΅��°��ªµ¤­ÎµÁ¦È��º° 

�́��¸Á�·� µ�Å¤n�¦³�Îµ �̧Á°È¤�̧ �°�Á�̧Ê¥­¼� Á�}��ª´��¦¦¤
Á�·� µ�¦µ¥Â¦�Ä��¨µ��¸É�ÎµÄ®o ¼̈��oµÅ¤n�o°��¼� È̈°�Á�·�Åªo

Ä��́��¸Á®¤º°�Á�·� µ��¦³�Îµ  Ä®o ¼̈��oµ¤¸­£µ¡� n̈°�
­µ¤µ¦��°�Á¤ºÉ°Å¦�ÈÅ�o...Â�n¥́�Å�o¦´�°´�¦µ�°�Á�¸Ê¥­¼��¹� 

2.50% �¹É�¤µ��ªnµÁ�·� µ��¦³�Îµ...” 

�́��¸Á�·� µ�°°¤�¦´¡¥r¡·Á«¬�¦³­��ªµ¤­ÎµÁ¦È�Ä�
�µ¦Ä�o¦³�¤Á�·��»��µ��¦³�µ�� �ÎµÄ®o­́�­nª��°�Á�·� µ�
°°¤�¦´¡¥r¡·Á«¬Ä����µ¦Á�·��°���µ�µ¦�¸ÉÄ�o�́��¸�¸ÊÁ�}�
Á�¦ºÉ°�¤º°¤¸¦³�´��̧É­¼��¹Ê�  Á�ºÉ°��µ�Á�·� µ�°°¤�¦´¡¥r¡·Á«¬
¤¸΅�¬�³�¸É�nµ�Å��µ�Á�·� µ�°°¤�¦´¡¥r���· Â¨³�¦·¤µ�
Á�·� µ�¤¸�Îµ�ª�Â¨³­́�­nª�¤µ��¹Ê�Á¦ºÉ°¥Ç ��µ�µ¦�¹�
�ÎµÁ�}��o°�°°�Â��Â�ª�µ�Â¨³ª·�¸�µ¦ Á¡ºÉ°ª·Á�¦µ³®rÂ¨³
�¦·®µ¦�´��µ¦�ªµ¤Á­¸É¥��̧É¤µ�µ��́��¸Á�·� µ�°°¤�¦´¡¥r
¡·Á«¬Ä®oÅ�o°¥nµ�¤¸�¦³­·��·£µ¡Â¨³�¦³­·��·�¨ 

­Îµ®¦´���µ�µ¦�¹É�Ä�oÁ�·� µ�°°¤�¦́¡¥r¡·Á«¬Ä��µ¦
¦³�¤Á�·��»�  Â¨³¤¸¦³�´�Â¨³­́�­nª��°��´��¸�¦³Á£��̧Ê
Á¡·É¤�¹Ê�°¥nµ��n°Á�ºÉ°�  �́��¸Á�·� µ�°°¤�¦´¡¥r¡·Á«¬�³�Îµ
Ä®oÃ�¦�­¦oµ��°�­·��¦´¡¥rÂ¨³®�¸Ê­·� (Asset and Liability 

Structure) �°���µ�µ¦Á�¨̧É¥�Â�¨�Å� ��µ�µ¦�¹�
�ÎµÁ�}��o°��¦́��µ¦�¦·®µ¦­·��¦´¡¥rÂ¨³®�¸Ê­·�Á¡ºÉ°�¦·®µ¦
�ªµ¤Á­̧É¥��oµ�­£µ¡� n̈°�Â¨³�oµ��¨µ�Ä®o°¥¼nÄ�¦³�´��̧É
Á®¤µ³­¤ Á¡¦µ³�ªµ¤Á­¸É¥��oµ�­£µ¡�¨n°�Á�}��ªµ¤Á­̧É¥�
�̧É­Îµ�´��n°�ªµ¤Á�ºÉ°¤´É��°��¼o µ�Á�·��¸É¤¸�n°��µ�µ¦
¡µ�·�¥rÃ�¥�̧É��µ�µ¦�³�o°�Á�¦¸¥¤Á�·�­�¦°�¦´��µ¦�°�
Á�·��°��¼o µ�°¥nµ�Á¡̧¥�¡°Ä���³�¸É�µ¦Á�¦¸¥¤Á�·�­�
�Îµ�ª�¤µ�Åªo¦°�¦´��³¨�®¦º°��´��ªµ¤Á­̧É¥��oµ�­£µ¡
� n̈°�Å�o  Â�n�΅��ÎµÄ®o��µ�µ¦¤¸�o��»��̧É­¼�¤µ�Á�n��´�  

�°��µ��¸Ê Ä�Áª¨µÁ�¸¥ª�´�  ��µ�µ¦�o°��¦·®µ¦�´��µ¦Ä®o
¤¼¨�nµ�»� �¹É��º°­nª��°��¼o�º°®»o�°¥¼nÄ�¦³�´��̧É­¼�  Â�n¤¼¨�nµ
�»��°���µ�µ¦Å�o¦́��¨�¦³���µ�¨��µ�¤¼¨�nµ�°�®�¸Ê­·� 

�¹É�­nª�®�¹É��°�¤¼¨�nµ®�¸Ê­·��¸ÉÁ¡·É¤�¹Ê� Á�}�­nª��¸É¤µ�µ�
¤¼¨�nµ�́��¸Á�·� µ�°°¤�¦´¡¥r¡·Á«¬�̧ÉÁ�¨̧É¥�Â�¨��¦��oµ¤
�´�¦³�´�°´�¦µ�·�¨� Ã�¥�¸É°´�¦µ�·�¨��³Á�¨̧É¥�Â�¨��µ¤
°́�¦µ�¨µ�  �´��´Ê���µ�µ¦�¹��o°�ª· Á�¦µ³®rÂ¨³�¦´�
Ã�¦�­¦oµ��°�­·��¦´¡¥rÂ¨³®�̧Ê­·�Ä®o­�´�­�»��µ¦�¦·®µ¦
¤¼¨�nµ�»��°���Å�¡¦o°¤�´��oª¥ 

Ä��µ�ª·�µ�µ¦ �µ¦�¦·®µ¦­·��¦´¡¥rÂ¨³®�¸Ê­·� 

(Asset and Liability Management) �°���µ�µ¦¡µ�·�¥r
°µ«́¥Á���·��µ¦ª·Á�¦µ³®r­nª��nµ��°�­·��¦´¡¥rÂ¨³®�̧Ê­·�
�̧É¤¸°µ¥»Á�nµ®¦º°Ä� öÁ�¸¥��´� (Gap Analysis) �¹É��µ¦Ä�o
�¦³Ã¥��r�µ��µ¦ª·Á�¦µ³®r­nª��nµ��¸É­Îµ�´�΅�¬�³®�¹É� 
�º° �µ¦ª´��¦³Â­Á�·�­�­»��· �¹É�Á�nµ�´��¦³Â­Á�·��̧ÉÅ®¨Á�oµ
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�µ�­·��¦´¡¥r�̧É�³�¦��Îµ®��Â¨³Á�¨¸É¥�Á�}�Á�·�­� Á�n�
¼̈�®�̧ÊÁ�·��¼o�̧É�³�¦��Îµ®���Îµ¦³Ä�°¸� 1 �e�oµ�®�oµ ®´�

�¦³Â­Á�·��¸ÉÅ®¨°°��µ�®�¸Ê­·�Ä�Â�n¨³�nª�Áª¨µÁ�¸¥ª�´� 

Á�n��́��¸Á�·� µ��¦³�Îµ°µ¥» 1 �e �̧É�¼o µ��³¤µ�°�®¦º°�d�
�́��¸Ä�°¸� 1 �e�oµ�®�oµ Á¡ºÉ°Ä®oÅ�o�µ�³­£µ¡� n̈°�­»��·
�°���µ�µ¦¡µ�·�¥r�µ¤Á�ºÉ°�Å�®¦º°­́��µ�̧É��µ�µ¦
¡µ�·�¥r¤¸�´� ¼̈��oµ�́Ê ��µ� {~ �­·��¦´¡¥rÂ¨³ {~ �®�¸Ê­·� 

(Contractual Gap)  

�µ¤���·��µ�µ¦�³�́��¹��¦³Â­Á�·�­��µ¤Áª¨µ
��Á® º̈°�°�°µ¥» ­́��µ  �µ¦�́��¹��³Á�}�Å�°¥n µ�
�¦�Å��¦�¤µ�µ¤­´��µ®¦º°Á�ºÉ°�Å��¸É�ÎµÅªo�´� ¼̈��oµ
°¥nµ�Å¦�È�µ¤ Ä��ªµ¤�¦·�Â öª ¼̈��oµ Á�n� ¼̈�®�¸Ê­·�Á�ºÉ°Á�nµ
�ºÊ°¦�¥��r °µ�¤¸Á®�»�¨�µ��¦³�µ¦�ÎµÄ®oÅ¤n­µ¤µ¦��Îµ¦³
�nµ�ª�Å�o�¦��µ¤�ª� �°�n°��´��Îµ¦³Å��ª��´�Å� ®¦º°Ä�
�¦�̧�̧ÉÅ¤n¡¹��¦³­��r°¥nµ�¥·É��º° ¼̈�®�¸Ê�·�¡ ·̈Êª�́Ê�®¤�
�¨µ¥Á�}�®�¸Ê­¼��·��́��Îµ¦³�ÎµÄ®o�¦³Â­Á�·�­��̧É�µ�ªnµ�³
Å®¨Á�oµ�´Ê�Å¤nÁ�}�Å��µ¤�¸Éª·Á�¦µ³®rÅªo�µ¤°µ¥»�°�­́��µ 
�°��µ��¸Ê �ªµ¤¥µ� Î̈µ�µ��°��µ¦ª·Á�¦µ³®r¥́�Á�·��¹Ê��µ�
�¦·�µ¦�µ��¦³Á£� Á�n� ¼̈�®�̧Ê�́�¦Á�¦�·� Á�·� µ��¦³Â­
¦µ¥ª´� Á�·� µ�°°¤�¦´¡¥r¦ª¤�¹�Á�·� µ�°°¤�¦´¡¥r¡·Á«¬ 

�̧É�µ¦�´��¹��¦³Â­Á�·�­�­Îµ®¦´�¦µ¥�µ¦Å¤n�¦µ��°µ¥»
��Á® º̈°�°�­́��µ �ÎµÄ®o��µ�µ¦�o°�¡·�µ¦�µ�ªµ¤
� n̈°��´ª�°�¦µ¥�µ¦�´Ê�ÇÂ�� �´ª°¥nµ�Á�n� �¦�̧Á�·� µ�
°°¤�¦´¡¥r¦ª¤�¹�Á�·� µ�°°¤�¦́¡¥r¡·Á«¬�¹É�¤¸�ªµ¤
� n̈°��́ª­¼� ��µ�µ¦°µ��´��¹��¦³Â­Á�·�Ä��nª�°µ¥»«¼�¥r
ª́�®¦º°�́��̧ Á¡ºÉ°¦°�¦´��µ¦�°�Á�·�Á¤ºÉ° ¼̈��oµ�o°��µ¦  
Á�}��o� 

Ä��ªµ¤Á�}��¦·� �µ¤�´ª°¥nµ��¸É¥�¤µ�̧Ê ¼̈��oµ�̧É µ�
Á�·�Ä��́��¸°°¤�¦´¡¥rÂ¨³°°¤�¦´¡¥r¡·Á«¬�΅�¤·Å�o�°�
Á�·�°°��́Ê�®¤�Ä�ª´�¦»n��¹Ê�®¦º°�́��¸ �µ¦�́��¹�ªnµ�́��¸Á�}�
®�¸Ê�̧É¤¸°µ¥»«¼�¥rª´��ÎµÄ®o�¦³Â­Á�·�­��̧É�́��¹��´Ê�Å¤nÅ�o
­³�o°�¡§�·�¦¦¤�¸É Á�·��¹Ê��¦·� Â¨³­n��¨�n°Á�ºÉ°�Ä®o
��µ�µ¦�o°�Á�¦¸¥¤­£µ¡� n̈°�Á�}�Á�·�­�Åªo¦°�¦´��µ¦Á�·�
�°��¸É�¦³¤µ�Á�·��ªµ¤�¦·�Å�Á�}��Îµ�ª�¤µ��¨°�Áª¨µ  
­n��¨Ä®o��µ�µ¦Á­̧¥�o��»��µ¦Á�¦¸¥¤­£µ¡� n̈°��Îµ�ª�
¤µ� �´��´Ê��³Á®È�ªnµ �µ¦ª·Á�¦µ³®r­nª��nµ��µ¤Áª¨µ�¸É
°oµ�°·�Á�ºÉ°�Å�®¦º°­́��µ�¹É�Á�}�ª·�¸�́Ê�Á�·¤Å¤n­³�o°�­£µ¡
� n̈°��̧ÉÂ�o�¦·� �¹�Å¤n­µ¤µ¦��Îµ¤µ�¦·®µ¦�ªµ¤Á­̧É¥��oµ�
­£µ¡� n̈°�Å�o°¥nµ�¤¸�¦³­·��·£µ¡ Á¤ºÉ°�µ¦Â�n��´�­¼��¹Ê� 

��µ�µ¦�o°�Á¡·É¤�¦³­·��·£µ¡ ¨��o��»� �¹É��µ�®�¹É��̧É�ÎµÅ�o

Á�}��µ¦�¸É��µ�µ¦¡·�µ¦�µÄ�oÁ���·��µ¦ª·Á�¦µ³®r­nª��nµ�
�µ¤Áª¨µ�̧É°oµ�°·�¡§�·�¦¦¤ (Behavioral Gap Analysis) 

Á¡ºÉ°�¦´�­¤¤�·�µ��°�¦µ¥�µ¦­·��¦´¡¥rÂ¨³®�¸Ê­·��nµ�Ç 

Ä®oÁ®¤µ³­¤�µ¤¡§�·�¦¦¤�µ¦¦´��nµ¥Á�}�Á�·�­��¸ÉÁ�·��¹Ê�
�¦·��°�­·��¦´¡¥rÂ¨³®�¸Ê­·�Â�n¨³¦µ¥�µ¦ Ã�¥°µ«́¥�o°¤¼¨
Ä�°�̧��¦³�°��µ¦�µ��µ¦�rÁ®�»�µ¦�r�̧É°µ��³Á�·��¹Ê�Ä�
°�µ�� Ä��¦�¸�̧É��µ�µ¦¡·�µ¦�µÄ�o�µ¦ª·Á�¦µ³®r­nª��nµ�
�µ¤Áª¨µ�¸É°oµ�°·�¡§�·�¦¦¤Â¨³�oµ��µ�µ¦¡µ�·�¥r­µ¤µ¦�
°°�Â��Â���Îµ¨°��̧É¡¥µ�¦�r¡§�·�¦¦¤�µ¦ µ��°�Â¨³
°µ¥»��Á® º̈°�°�­·��¦´¡¥rÂ¨³®�¸Ê­·�Å�o°¥nµ�Â¤n�¥ÎµÂ öª 
��µ�µ¦¡µ�·�¥r¥n°¤­µ¤µ¦��¦·®µ¦�´��µ¦Ã�¦�­¦oµ��°�
­·��¦´¡¥rÂ¨³®�¸Ê­·�Å�o�¸ ¤¸�¦³­·��·£µ¡¤µ�¥·É��¹Ê� ­µ¤µ¦�
Â�n��´�Å�o Á�}��¦³Ã¥��r�n° ¼̈��oµ Á�oµ®�¸ÊÂ¨³�¼o�º°®»o� 

�´�Á�n�Ä��¦�¸�´ª°¥nµ��̧É��µ�µ¦Å¤n�o°�­Îµ¦°�Á�·�­�Á�È¤
�Îµ�ª�Á¡ºÉ°¦°�¦́��µ¦Á�·��°� Â�n�³­Îµ¦°�Á�·�­�Á¡̧¥�
�µ�­nª� Â öª�ÎµÁ�·�­�­nª��¸ÉÁ® º̈°Å�Ä�o¨��»�°¥nµ�°ºÉ�Á¡ºÉ°
¨��o��»�Â¨³­¦oµ�¦µ¥Å�o 

�µ¦ª·Á�¦µ³®r­nª��nµ�¦³®ªnµ�­·��¦´¡¥rÂ¨³®�¸Ê­·�
�µ¤Áª¨µ�¸ÉÅ�o¡¦¦��µÅ��oµ��o�Á�}��µ¦ª·Á�¦µ³®r�°�
��µ�µ¦Á¡ºÉ°Ä�o�¦³Ã¥��r­Îµ®¦´��µ¦�¦·®µ¦�ªµ¤Á­̧É¥��oµ�
­£µ¡� n̈°�°¥nµ�Å¦�È�µ¤ Á�ºÉ°��µ��µ¦ª·Á�¦µ³®r­nª��nµ�
�µ¤Áª¨µ¤¸�µ¦¦³�»��µ��°�­·��¦´¡¥r­»��· �º°­·��¦´¡¥r
­»��·�µ�®�̧Ê­·� �¹É�Á�ºÉ°¤Ã¥��´�°µ¥»�°�­·��¦´¡¥r­́Ê�®¦º°
¥µª Â¨³°µ¥»�°�­·��¦´¡¥r­»��·¦nª¤�´�­́�­nª���µ��°�
­·��¦´¡¥r Ã�¥Á�¦̧¥�Á�¸¥��´�­·��¦´¡¥r­»��·¦ª¤ Á¡ºÉ°
�Îµ®����µ��°��¨�¦³���n°¤¼¨�nµ �̧É Á�·��µ��µ¦
Á�¨̧É¥�Â�¨�°´�¦µ�·�¨� �°��µ��¸Ê �µ¦ª·Á�¦µ³®rÃ�¦�­¦oµ�
°µ¥»�°��¦³Â­Á�·�¥́�­µ¤µ¦��ÎµÅ�Ä�o�¦³�°��µ¦¦³�»°µ¥»
��Á® º̈°�µ�®ª́� (Effective Maturity) �¹É���µ�µ¦Ä�oÁ�}�
�o°¤¼¨­Îµ�´�Á¡ºÉ°�¦·®µ¦¤¼¨�nµÁ�·�Á«¦¬�«µ­�¦r (Economic 

Value of Equity Effects ®¦º° EVE Effects) �°���µ�µ¦
Å�o�oª¥ 

ª·�̧�´Ê�Á�·¤�̧É��µ�µ¦Ä�o¦³�»°µ¥»��Á® º̈°�°�Á�·� µ�
°°¤�¦´¡¥r�µ¤¡§�·�¦¦¤ �ÎµÃ�¥��µ�µ¦Ä�o�o°¤¼¨°�»�¦¤
Áª¨µ�°�Á�·� µ�¥o°��΅�Å�Ä�°�¸�Á�}�¦³¥³Áª¨µ¥µª�µ�
�nª�®�¹É� Â öª¡·�µ¦�µÁ¡ºÉ°¦³�»¦³�́�Á�·� µ��̧É���oµ�°¥¼n�´�
��µ�µ¦°¥nµ�¥́É�¥º�¥µª�µ� (Core Deposit) Á¤ºÉ°Á�·� µ�
¥°��̧Ê���oµ�¥µª�µ� ��µ�µ¦�¹�­µ¤µ¦�¦³�»Á�·� µ�¥°��¸Ê
ªn µ¤¸°µ¥»�� Á® º̈°¥µª�µ�Â���¸É �³ Á�}�«¼�¥rª´�  �¹É �
�µ¦«¹�¬µÄ�°�¸��̧É Ä�oª·�¸�´Ê � Á�·¤�¸Ê  ­µ¤µ¦��¼Å�o�µ�
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Anderson (1986) Sheehan (2004) Â¨³ McGuire (2006) 

Á�}��o�  

Â¤oª·�¸�´Ê�Á�·¤�̧É� n̈µª�oµ��o�Á�}�ª·�¸�̧É��µ�µ¦Ä�o�µ�
�´�¤µ�n°Á�ºÉ°�¥µª�µ� Â�nª·�¸�¸Ê¤¸�o°Á­̧¥�º° ��µ�µ¦�o°�Ä�o
�o°¤¼¨¦³�́�Á�·� µ�°°¤�¦´¡¥r¥o°�®΅�Ä�°�¸�¥µª�µ� 

Â¨³�{��´¥�̧É�ÎµÄ®o�¦·¤µ�Á�·� µ�¤¸�ªµ¤�´��ª� �¹É�
�°��µ�°´�¦µ�°�Á�¸Ê¥Ä�°�¸�Â�n¨³��³Â¨oª ¥́�¤¸�{��´¥°ºÉ�
°¸� Á�n�Á®�»�µ¦�rÅ¤n���·�nµ�Ç®¦º°ª·�§�·Á«¦¬��·� Á�}��o� 

�°��µ��¸Ê �µ¦�¥µ¥�¨�µ¦Ä�o�µ�ª·�¸�́Ê�Á�·¤Å�Á¡ºÉ°¦³�»°µ¥»
�°�Á�·� µ�°°¤�¦´¡¥r¡·Á«¬°µ�Å¤n­µ¤µ¦��ÎµÅ�oÃ�¥�¦�
Â¨³Å¤nÅ�o�¦³Ã¥��rÁ�È¤�̧É Á¡¦µ³Â¤oÁ�·� µ�°°¤�¦´¡¥r
¡·Á«¬­µ¤µ¦�¡·�µ¦�µÅ�oªnµÁ�}�Á�·� µ�°°¤�¦´¡¥r  Â�n
Á�·� µ�¤¸Á�ºÉ°�Å��¸É�ÎµÄ®o­£µ¡� n̈°��°��́��¸¤¸¦³�´��¸É
¨�¨�  �°��µ��¸Ê �o°�ªµ¤�¦·��̧É Á�·� µ�Á­�°°́�¦µ
�°�Á�̧Ê¥­¼� Â¨³Ä� öÁ�¸¥��´�Á�·� µ��¦³�Îµ �ÎµÄ®oÁ�·� µ�¤¸
�¦¦¤�µ�·�°�Á�·� µ��¦³Á£�¨��»� ¦nª¤�´�Á�·� µ��¸ÉÄ®o
�¦³Ã¥��r�oµ�­£µ¡� n̈°� 

Á¤ºÉ°Á�·� µ��¦³Á£�°°¤�¦´¡¥r¡·Á«¬Á�}�� »̈n¤Á�·�
 µ�Ä®¤n Â¨³¤¸�ªµ¤­Îµ�´�Á¡·É¤�¹Ê�Á¦ºÉ°¥Ç  Â�n�o°¤¼¨
Á�¸É¥ª�´�¦³�́�Á�·� µ�Â¨³�o°¤¼¨�¦³�°�°ºÉ�¥́�¤¸Å¤n¤µ� 

Â¨³�¦¦¤�µ�·�̧É�nµ�Å��µ�Á�·� µ�°°¤�¦´¡¥r���· �ÎµÄ®o
��µ�µ¦Å¤n­µ¤µ¦�Ä�o°µ¥»�°�Á�·� µ�°°¤�¦́¡¥r���·¤µÄ�o
¦³�»°µ¥»�°�Á�·� µ�°°¤�¦´¡¥r¡·Á«¬Å�o �µ¦ª·Á�¦µ³®r
Ã�¦�­¦oµ�­·��¦´¡¥rÂ¨³®�¸Ê­·��µ¤°µ¥»�¦³�°��µ¦�¦·®µ¦
�ªµ¤Á­̧É¥��oµ�­£µ¡� n̈°�Â¨³�oµ��¨µ��°���µ�µ¦�¹�
�o°��µ¦Â�ª�µ�Á¡ºÉ°¦³�»°µ¥»�°�Á�·� µ�°°¤�¦´¡¥r��·�
¡·Á«¬�̧ÉÄ®o�¨΅¡�r�̧ÉÂ¤n�¥Îµ�µ¦«¹�¬µ�¦´Ê��¸ÊÁ­�°ª·�¸�̧ÉÁ�}�
�µ�Á º̈°�Á¡ºÉ°¦³�»°µ¥»�°�Á�·� µ��¦³Á£�°°¤�¦´¡¥r¡·Á«¬
Á¡ºÉ ° Ä®o Å �o ¤ µ�¹É � ° µ¥» �° ��¦ ³Â­ Á �· � µ�  (Maturity 

Structure) Â¨³°µ¥»��Á® º̈°�µ�®ª́� (Effective Maturity) 

�¦³�°��µ¦�¦·®µ¦�ªµ¤Á­̧É¥��oµ�­£µ¡� n̈°�Â¨³�oµ�
�¨µ��°���µ�µ¦¡µ�·�¥rÅ�¥ 

2. ���ª�ª¦¦��¦¦¤
Á�ºÉ°��µ�¤¸��µ�µ¦�Îµ�ª�®�¹É�Ä�oÁ�·� µ��¦³Á£�

°°¤�¦´¡¥r¡·Á«¬Á�}��n°��µ�¦³�¤Á�·��»� �¹É�Á�·� µ�
�¦³Á£��¸ÊÁ�}�¦µ¥�µ¦®�¸Ê­·��̧ÉÅ¤nÅ�o¦³�»¦³¥³Áª¨µ�µ¦ µ� 

�́Ê�¥´�¤¸�¦¦¤�µ�·�̧É�nµ�Å��µ�Á�·� µ�°°¤�¦´¡¥r���· 
�µ¦«¹�¬µÁ¡ºÉ°®µ�µ�Á º̈°�Ä��µ¦¦³�»°µ¥»��Á® º̈°�°�Á�·�
 µ��¹ �¤¸�¦³Ã¥��r�´���µ�µ¦  �́�ª·�µ�µ¦Å�o Á­�°

Â���Îµ¨°�­Îµ®¦́�¦³�»°µ¥»�°�Á�·� µ��¦³Á£�Å¤n¦³�»°µ¥»
�µ¦ µ� (Non-maturing Deposits) Ã�¥�¸ÉÂ���Îµ¨°�
­µ¤µ¦�Â�n�Å�oÁ�}� 2 � »̈n¤®΅��º° (1) Â���Îµ¨°�� »̈n¤�̧É
¡·�µ¦�µÄ®o�µ¦ µ�Á�·�Á�}�� »̈n¤®΅��¦́¡¥r�̧ÉÁ�̧¥�Á�¸¥�Å�o
�´�� »̈n¤�¦µ­µ¦®�¸Ê (Replicating Portfolio Models) Â¨³ 
(2) Â���Îµ¨°�� »̈n¤�̧É¡·�µ¦�µªnµ�µ¦ µ�Á�·�Â��°°¤
�¦́¡¥rÁ�}��µ¦ µ�Á�·��¸É¤¸�»��nµÁ¡¦µ³Ä®o�µ�Á º̈°�Â�n�¼o µ�
Ä��µ¦Á�·��°��µ¤�¦³­��r (Option Adjustment Spread 

Models) 

2.1 Â���Îµ¨°��¨»n¤�̧É¡·�µ¦�µÄ®o�µ¦ µ�Á�·�
Á�}��¨»n¤®¨´��¦́¡¥r�̧ÉÁ�̧¥�Á�¸¥�Å�o�´��¨»n¤�¦µ­µ¦®�¸Ê 

Â�ª�·��°�Â���Îµ¨°�� »̈n¤�̧É¡·�µ¦�µÄ®o�µ¦ µ�
Á�·�Á�}�� »̈n¤®΅��¦́¡¥r�̧ÉÁ�̧¥�Á�¸¥�Å�o�´�� »̈n¤�¦µ­µ¦®�¸Ê
¡·�µ¦�µªnµ Ä�­µ¥�µ�°��¼o¨��»��¹É�¤¸Á�·��»�¡¦o°¤�̧É�³
¨��»� �¼o¨��»�­µ¤µ¦��ÎµÁ�·�Å�¨��»�Å�o 2 �µ��¸É
Á�̧¥�Á�¸¥��´�Å�o �µ��¸É®�¹É�Á�}��µ¦ µ�Á�·��´���µ�µ¦ �¹É�
Ä��̧É�¸Ê�º°�µ¦ µ�Á�·��¦³Á£�°°¤�¦´¡¥r¡·Á«¬ Â¨³�µ��¸É
­°�Á�}��µ¦¨��»�Ä��¨»n¤�¦µ­µ¦®�¸Ê  Á¤ºÉ°�µ�Á º̈°��́Ê�­°�
Á�̧¥�Á�̧¥��´�Å�oÄ��µ��µ¦Á�·�  °´�¦µ�¨�°�Â���µ�
�µ�Á º̈°��́Ê�­°�  �º°°´�¦µ�°�Á�¸Ê¥Á�·� µ�°°¤�¦´¡¥r
¡·Á«¬Â¨³°´�¦µ�¨�°�Â���µ��¨»n¤�¦µ­µ¦®�¸Ê �o°�
Á�nµ�´� Â�ª�ªµ¤�·��¸ÊÁ�}�Â�ª�ªµ¤�·��̧É�ÎµÁ­�°Ã�¥ 

Wilson (1994) Maes and Timmermans (2005) 

Frauendorfer and Schürle (2007) Â¨³Bardenhewer 

(2007) �́Ê��¸Ê Á¤ºÉ°��µ�µ¦­µ¤µ¦�¦³�»� »̈n¤�¦µ­µ¦®�¸Ê�̧É
Á�̧¥�Á�¸¥�Å�o�´�Á�·� µ�  ��µ�µ¦­µ¤µ¦�Ä�oÃ�¦�­¦oµ��µ¦
�¦³�µ¥Á�·�¨��»�Ä�� »̈n¤�¦µ­µ¦®�¸ÊÂ�n¨³� »̈n¤°µ¥»Â öª¦³�»
Ã�¦�­¦oµ��°��µ¦Á�·��°�Á�·� µ��¦³Á£�°°¤�¦´¡¥r
¡·Á«¬ªnµÁ�̧¥�Á�¸¥�Å�o�´�Ã�¦�­¦oµ��µ¦�¦��Îµ®���Îµ¦³
�¦µ­µ¦®�̧ÊÂ�n¨³�´ªÄ�� »̈n¤ Â¨³­µ¤µ¦�¦³�»°µ¥»�̧É�µ�®ª́�
�°�Á�·� µ�Ã�¥Ä�o°µ¥»��Á® º̈°�°��¦µ­µ¦Ä��¨»n¤ �́ªÁ�¨̧É¥
Â���nª��ÊÎµ®�´� 

2.2 Â���Îµ¨°��¨»n¤�̧É¡·�µ¦�µªnµ�µ¦ µ�Á�·�
Â��°°¤�¦´¡¥rÁ�}��µ¦ µ�Á�·��̧É¤¸�»��nµÁ¡¦µ³Ä®o
�µ�Á¨º°�Â�n�¼o µ�Ä��µ¦Á�·��°��µ¤�¦³­��r 

Bardenhewer ( 2 007 )  °�· � µ¥ªn µ Â���Î µ ¨°�
¡·�µ¦�µ�µ¦Á�¨̧É¥�Â�¨�Ã�¦�­¦oµ��°�°´�¦µ�°�Á�¸Ê¥�̧É�³
Á�·��¹Ê�Ä�°�µ�� Â¨³Á�¦¸¥�Á�¸¥��´�°´�¦µ�°�Á�¸Ê¥�̧É ¼̈��oµ
Å�o¦´� �¹É��µ¦Á�¨̧É¥�Â�¨�Ã�¦�­¦oµ��°�Á�̧Ê¥�³�ÎµÄ®o ¼̈��oµ
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Á�·��°�Á�·� Á¦Èª®¦º°�oµ Â¨³¤µ�®¦º°�o°¥ Â���nµ��´� 

�́Ê��¸Ê �¦³Â­Á�·��̧É¤¸¦³�´�Â���nµ��´�Á�·��¹Ê�Á¡¦µ³ ¼̈��oµ¤¸
�µ�Á º̈°� �¹É��º° Options �̧É�³Á�·��°�Á�·��µ��́��¸Á�·�
 µ�°°¤�¦´¡¥r¡·Á«¬Å�o�µ¤�¦³­��r 

Á�ºÉ°��µ�Â���Îµ¨°�� »̈n¤�µ¦¨��»��̧ÉÁ�̧¥�Á�¸¥��´�
Å�oÄ�� »̈n¤�̧É®�¹É� Á�}�Â���Îµ¨°��¹É�Å¤n�´��o°� ¤¸�µ¦¡́��µ
�µ��µ��§¬�¸�µ��µ¦Á�·��̧É¡·�µ¦�µÄ®o�¼o¨��»�Á�}��¼o¤¸
Á®�»�¨�µ��µ¦Á�·� Â¨³�µ¦ª·Á�¦µ³®rÁ¡ºÉ°¦³�»Ã�¦�­¦oµ�Â¨³
°µ¥»�°�Á�·� µ�¤¸�o°¤¼¨Á¡̧¥�¡°Ä®oÄ�o�µ�Å�o�¦·� Á¡¦µ³Ä�o
Á¡̧¥��o°¤¼¨°�»�¦¤Áª¨µ�°�°´�¦µ�°�Á�¸Ê¥Á�·� µ�Â¨³
�o°¤¼¨°´�¦µ�°�Á�̧Ê¥Â��­�°��°��¦µ­µ¦®�¸Ê�̧É�³�Îµ¤µ
�¦³�°�Á�}�� »̈n¤�¦µ­µ¦®�¸Ê�̧É�³Á�¸¥�Á�¸¥��´�Á�·� µ� 

�́��´Ê� Ä��µ¦«¹�¬µ�¸Ê �¼oÁ�¸¥��¹�Á­�°Ä�oÂ���Îµ¨°�
�µ¦¨��»��̧ÉÁ�̧¥�Á�¸¥��´�Å�o (Â���Îµ¨°��̧É 1) Á¡ºÉ°
ª·Á�¦µ³®rÂ¨³�Îµ®��°µ¥»�°��¦³Â­Á�·� µ�Â¨³°µ¥»
��Á® º̈°�µ�®ª́��°�Á�·� µ�°°¤�¦´¡¥r¡·Á«¬�°���µ�µ¦
¡µ�·�¥rÅ�¥ 
 

3. ¦³Á�¸¥�ª·�̧ª·�´¥  

3.1 �́ªÂ���Îµ¨°� 
Â���Îµ¨°�Á¡ºÉ°¦³�»¡§�·�¦¦¤Á�·� µ�°°¤�¦´¡¥r

¡·Á«¬ Ä�oÂ�ª�·�Â���Îµ¨°�� »̈n¤�µ¦¨��»��̧ÉÁ�̧¥�Á�¸¥��´�
Å�o �¹É�°oµ�°·� Maes and Timmermans (2005) Â¨³
Bardenhewer (2007) � n̈µª�º° 

Ä��µ¦¨��»�®µ��¼o¨��»�Á º̈°��̧É�³ µ�Á�·�  �¼o¨��»�
�³Å�o¦´�°´�¦µ�¨�°�Â��Á�}��°�Á�¸Ê¥Á�·� µ��µ¤°´�¦µ�̧É
��µ�µ¦�Îµ®��  Â�n®µ��¼o¨��»�Á º̈°��̧É�³¨��»�Ä�� »̈n¤�¦µ
­µ¦®�¸Ê °́�¦µ�¨�°�Â���¸É�¼o¨��»�Å�o¦´��³Á�nµ�´�°´�¦µ
�¨�°�Â���°��¦µ­µ¦®�¸ÊÂ�n¨³�´ªÄ�� »̈n¤¦ª¤�´� Â���´ª
Á�¨̧É¥�nª��ÊÎµ®�´� Â¨³Ä��¨µ��¸É¤¸�́Ê�Á�·� µ�Â¨³�¨»n¤�¦µ
­µ¦®�¸Ê�¦µ���¦· �Ä®o�¼o ¨��»�¤¸ Á�}��µ�Á º̈°�  °́�¦µ
�¨�°�Â���°��µ�Á¨º°��́Ê�­°��o°�Á�nµ�´� £µ¥Ä�o
Á�ºÉ°�Å��¸É�ªµ¤Á­¸É¥��°��µ¦¨��»�Ä��µ�Á¨º°��́Ê�­°��o°�¤¸
¦³�´��̧ÉÁ�nµ�´�  �ªµ¤­́¤¡́��r�́�� n̈µª­µ¤µ¦�­¦»�Å�o     
�́�Ä�­¤�µ¦�¸É (1) 

௧ݎܿ ൌ σ ௜௜ݓ כ ௜ǡ௧ݎ ൅ ݉௧-------- (1) 

Ã�¥�¸É 
௧ = °́�¦µ�°�Á�̧Ê¥Á�·� µ� � Áª¨µ tݎܿ
��´�®௜ = �ÊÎµݓ°��µ¦¨��»�Ä��¦µ­µ¦

®�¸Ê�̧É¤¸°µ¥»��Á® º̈° i Ä�� »̈n¤

௜ǡ௧ݎ = °́�¦µ�¨�°�Â��­Îµ®¦´��µ¦
¨��»�Ä��¦µ­µ¦®�¸Ê�̧É¤¸°µ¥»
��Á® º̈° i � Áª¨µ t 

݅ א ሼͳǡ͵ǡ͸ǡͳʹǡʹͶǡǥ ሽ = °µ¥»��Á® º̈°�°��¦µ­µ¦®�¸Ê 
(Á�º°�) 

݉௧ = ­nª��nµ�°´�¦µ�¨�°�Â�� 

(Margin) � Áª¨µt 

 �µ�­¤�µ¦�̧É (1) �¼oÁ�¸¥�Á­�°�o°�Îµ�´��°�­¤�µ¦
­°��¦³�µ¦ �¦³�µ¦Â¦� ­¤�µ¦Å¤n¤¸�µ¦¨��»�Â�� Short 

Selling � n̈µª�º° ݓ௜ ൒ Ͳǡ ¦௜Á�ºÉ°��µ��µ¦ µ�Á�·�Á�}��µ׊
¨��»�Ä�¨´�¬�³ Long Position �¹É�Á�̧¥�Á�¸¥�Å�o�´��µ¦�̧É
�¼o¨��»��ÎµÁ�·�Å�¨��»��ºÊ°�¦µ­µ¦®�¸Ê®¨µ¥�́ªÁ�}�� »̈n¤Â¨³
¦°¦´��¨�°�Â���µ¤¦³¥³Áª¨µ�¸É¨��»�Ä��¦µ­µ¦®�̧Ê
Á® n̈µ�´Ê�Â¨³�¦³�µ¦�¸É­°� �¨¦ª¤�ÊÎµ®�´��°��»��¦µ­µ¦
®�¸ÊÁ�nµ�´�®�¹É� (σ ௜௜ݓ =1) �¹É�®¤µ¥�ªµ¤ªnµ �¼o¨��»��o°�Ä�o
Á�·�¨��»��̧É¤¸°¥¼n�́Ê�®¤�­Îµ®¦´��µ¦¨��»�Ä�� »̈n¤�¦µ­µ¦®�¸Ê 

 �¨΅¡�rÃ�¦�­¦oµ��µ¦�¦³�µ¥�´ª�°��ÊÎµ®�´�
­µ¤µ¦�¡¦¦��µÅ�oÁ�}�Ã�¦�­¦oµ��µ¦Á�·��°��°�Á�·� µ�
�́Ê��¸Ê Maes and Timmermans (2005) Â�³�Îµªnµ �¨΅¡�r
Ã�¦�­¦oµ�°µ¥»�¦³Â­Á�·� µ�Å¤n�ª¦�ÎµÅ��¦³¥»��r�´�
�¦·¤µ�Á�·� µ��°���µ�µ¦�̧ÉÁ�}��¦·�Ä�Â�n¨³��³ Â�nÄ®o
Ä�o�´��nµ¡¥µ�¦�r�°�Á�·� µ� Á¡¦µ³­nª��nµ�¦³®ªnµ�¦³�´�
Á�·� µ��¸ÉÁ�·��¹Ê��¦·��´��nµ�̧É¡¥µ�¦�rÁ�}��nµ�¨µ�Á� º̈É°� 

Ã�¥­¤¤�·�µ� �nµ�¨µ�Á� º̈É°��o°�Á�}�«¼�¥r �¹É�®¤µ¥�ªµ¤
ªnµ¦³�́�Á�·� µ��¸ÉÁ�·��¹Ê��¦·��³�¦´�Á�oµ®µ�nµ�̧É�µ�Ã�¥Ä�o
Áª¨µ�̧ÉÅ¤n¥µª¤µ��´� Â¨³­Îµ®¦´��Îµ�ª�Á�·�Á�nµ�´��nµ�ªµ¤
�¨µ�Á� º̈É°� Maes and Timmermans Â�³�ÎµÄ®o�Îµ®��µ
¥» � � Á® º̈ ° Á�} �«¼ �¥r  Â�ª�ªµ¤�· ��¸Ê ­ °�� ö ° ��´ � 

Bardenhewer (2007) �̧ÉÁ­�°ªnµ ®µ���µ�µ¦¤¸�¦·¤µ�Á�·�
 µ��̧ÉÅ¤n­µ¤µ¦��µ��µ¦�r�Îµ�ª�Å�o ��µ�µ¦�ª¦�ÎµÁ�·�
 µ��´Ê�Å�¨��»�Ä��¦µ­µ¦®�¸Ê�̧É¤¸°µ¥»��Á® º̈°­́Ê��̧É­»� 

Ä�­¤�µ¦�¸É (1) �³Á®È�Å�oªnµ �¼oÁ�¸¥�¦³�»¡��r ݉௧

Á�}�¡��r­nª�Á¡·É¤ �¹É�®µ��ªµ¤­́¤¡́��r�̧É�¼oÁ�¸¥�¡¦¦��µ
Ä��oµ��o�Á�}��¦·� ¡��r ݉௧�o°�Å¤n�¦µ��®¦º°¤¸�nµÁ�}�«¼�¥r 
°¥nµ�Å¦�È�µ¤ ¡��r�¸Ê�ÎµÁ�}�Â¨³­Îµ�´�Á¡¦µ³Ä��¦�¸�̧É�ªµ¤
Á­̧É¥��°�Á�·� µ��´�� »̈n¤�¦µ­µ¦¤¸¦³�´��nµ��´� Á�n�� »̈n¤
�¦µ­µ¦®�¸ÊÁ�}�� »̈n¤�´ÌªÁ�·��΅�Â¨³¡´���́�¦¦´��µ¨ �¹É�¤¸
�ªµ¤Á­¸É¥��oµ�Á�¦�·�Á�}�«¼�¥r �ªµ¤Á­̧É¥��°��¨»n¤�¦µ­µ¦
®�¸Ê�¸Ê �¹�¥n°¤�ÉÎµ�ªnµ�°�Á�·� µ� �ÎµÄ®o°́�¦µ�°�Á�̧Ê¥Á�·�
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 µ��o°�­¼��ªnµ°́�¦µ�¨�°�Â���°��¨»n¤�´ÌªÁ�·��΅�Â¨³
¡́���́�¦¦´��µ¨  ¡��r ݉௧�̧ÉÁ�}��ª��¹��Îµ®�oµ�̧É�¦´�
�ªµ¤­́¤¡́��rÄ®o°́�¦µ�¨�°�Â��Á�nµ�´� °�¹É� ¡��r°µ�¤¸
�nµÁ�}�¨�Å�o Á¡¦µ³Â¤oÁ�·� µ��³¤¸�ªµ¤Á­̧É¥��oµ�Á�¦�·�
­¼��ªnµ� »̈n¤�´ÌªÁ�·��΅�Â¨³¡´���́�¦¦´��µ¨ Â�nÁ�·� µ�Ä®o
�ªµ¤­³�ª��oµ�­£µ¡� n̈°�Â�n�¼o¨��»�Ä��µ¦Á�·��°�Ä®o
Á�} � Á �· �­� Á¡ºÉ ° �´ ��n µ¥ Ä�o ­°¥  �¹É �®µ��¼o ¨ ��»� Ä®o
�ªµ¤­Îµ�´�Â�n�ªµ¤­³�ª�°¥nµ�¤µ�Â öª°´�¦µ�°�Á�̧Ê¥
¥n°¤­µ¤µ¦�¨��ÉÎµ¨�Å�oÂ¨³°µ�Á�·��ªnµ�̧É�³��Á�¥�´�
�nµ��Á�¥�ªµ¤Á­̧É¥��oµ�Á�¦�·� 

3.2 �µ¦Ä�o�µ� 

(1) �ÊÎµ®�́��µ¦�¦³�µ¥Á�·�¨��»�Ä��¨»n¤�¦µ
­µ¦® �̧Ê Â ¨ ³ Ã�¦ �­¦o µ �° µ¥» � µ ¦ µ�  (Maturity 
Structure) 

Á¤ºÉ°�µ¦ µ�Á�·� µ�Á�}��µ¦¨��»��̧ÉÁ�̧¥�Á�¸¥�Å�o
�´�� »̈n¤�¦µ­µ¦®�¸Ê �́��´Ê��ÊÎµ®�´��°��µ¦¨��»�Ä��¦µ­µ¦
®�¸ÊÂ�n¨³�´ªÄ�� »̈n¤�̧É�¦µ���µ��ªµ�°�­¤�µ¦�¸É (1)�¹�
­µ¤µ¦�¡·�µ¦�µÅ�oªnµÁ�}�Ã�¦�­¦oµ��°��µ¦Á�·��°�Á�·�
 µ� Â¤o��µ�µ¦Å¤n�¦µ�Ã�¦�­¦oµ�°µ¥»�°�Á�·� µ��¹É�°¥¼n
�µ��oµ¥¤º°�°�­¤�µ¦ Â�nÁ¤ºÉ°��µ�µ¦�¦µ�Ã�¦�­¦oµ�
�µ��ªµªnµ�¦µ­µ¦®�¸ÊÂ�n¨³�́ª�³�¹��Îµ®���Îµ¦³�µ¤°µ¥»
�°��¦µ­µ¦�´Ê�ÇÂ¨³¥´��¦µ��µ��ÊÎµ®�´�ªnµÁ�}�­́�­nª�
®¦º°�Îµ�ª�Á�·�Á�nµÄ�Â öª  ��µ�µ¦�³­µ¤µ¦�¦³�»
Ã�¦�­¦oµ��°��µ¦Á�·��°�Á�·� µ��¦³Á£�°°¤�¦´¡¥rªnµ
Á�̧¥�Á�¸¥�Å�o�´�Ã�¦�­¦oµ��µ¦�¦��Îµ®���Îµ¦³�¦µ­µ¦
®�¸ÊÂ�n¨³�´ªÄ�� »̈n¤®΅��¦́¡¥r (Maturity Structure) Â öª
�Îµ�¨¨´¡�r�́�� n̈µªÅ��¦³�°��µ¦ª·Á�¦µ³®r­nª��nµ�Á¡ºÉ°
�¦·®µ¦�ªµ¤Á­̧É¥��oµ�­£µ¡� n̈°�Å�o  

(2) °µ¥»�´ªÁ�¨¸É¥Â���nª��ÊÎµ®�́��°��¦³Â­
Á�·��̧É�µ�ªnµ�³Á�·��°��¦µ­µ¦®�¸ÊÂ¨³°µ¥»��Á®¨º°
�µ�®ª´� (Effective Maturity) 

Duration ®¦º° Macaulay Duration �º°°µ¥»       
�́ªÁ�¨̧É¥Â���nª��ÊÎµ®�´��°��¦³Â­Á�·��̧É�µ�ªnµ�³Á�·��¹Ê�
Ä�°�µ��  Ã�¥�ÊÎµ®�´��̧ÉÄ®o�º°°µ¥»�°��¦³Â­Á�·�Ä�Â�n¨³
�ª� � n̈µª�º° Duration ��µ� ܦ ൌ σ ௜௜ݓ כ ݅ Á¤ºÉ°�ªµ¤­́¤¡́��r
Á�}�Á�n��¸Ê �¼oÁ�¸¥��¹�¡·�µ¦�µªnµ Ã�¦�­¦oµ�°µ¥»�µ¦ µ�
�°�Á�·� µ��̧É¤¸�µ¦¦³�»��µ�­́�­nª��µ¤�nª�Áª¨µ­µ¤µ¦�
�Îµ¤µ¦³�» Duration �°��´��¸Á�·� µ�°°¤�¦́¡¥r¡·Á«¬Å�o 
�¨΅¡�r Duration �º°Á�}�°µ¥»��Á® º̈°�µ�®ª́� (Effective 

Maturity) �°��́��¸Á�·� µ���µ�µ¦Ä�o�nµ Duration 

�¦³Á¤·�®¦º°ª́��ªµ¤Á­̧É¥�Ä��ªµ¤°n°�Å®ª�°�¤¼¨�nµ�µ�
Á«¦¬��·��°��»��n°�µ¦Á�¨̧É¥�Â�¨�Ä�°´�¦µ�°�Á�̧Ê¥  

Duration �°��»�®µÅ�o�µ� Duration �°�­·��¦´¡¥r ®�¸Ê­·� 

Â¨³¦µ¥�µ¦�°����»¨�́Ê�®¤� �́Ê��¸Ê Á¡ºÉ°Â­��Ä®oÁ®È�ªnµ
°µ¥»��Á® º̈°�µ�®ª´��°�Á�·� µ�  �¹É �­nª�®�¹É � Á�}� 

Duration �°�®�¸Ê­·��°���µ�µ¦ ­µ¤µ¦��ÎµÅ�Ä�o�¦³Á¤·�
�ªµ¤Á­¸É¥�Å�o°¥nµ�Å¦ �¼o°nµ�°µ�¡·�µ¦�µ¤¼¨�nµ�µ�
Á«¦¬��·��°��»�ªnµÁ�}��µ�³�µ¦�º°�¦µ­µ¦®�¸Ê Ã�¥�̧É�µ¦
�º°�¦°�­·��¦´¡¥r­»��·Á�¦¸¥�Å�o�´��µ¦¤¸�µ�³�ºÊ°¡́���́�¦
�ÎµÄ®o Duration �°��µ�³Á�}��ª� Â¨³�µ¦�º°�¦°�®�¸Ê­·�
­»��·Á�¦¸¥�Å�o�´��µ¦¤¸�µ�³�°¦r�Ä�¡´���́�¦�ÎµÄ®o 
Duration �°��µ�³Á�}�¨�   

Duration ­µ¤µ¦��n��¸ÊÅ�oªnµ¤¼¨�nµ�µ�Á«¦¬��·�
�°��µ�³­»��·Ä�¡́���́�¦�³Á¡·É¤�¹Ê�®¦º°¨�¨�Á¤ºÉ°°́�¦µ
�°�Á�̧Ê¥Á�¨̧É¥�Â�¨� �́ª°¥nµ�Á�n� �oµ®µ���µ�µ¦¤¸
­·��¦´¡¥r¦³¥³¥µªÂ¨³®�¸Ê­·�¦³¥³­´Ê� �nµ Duration �°�
�»��³Á�}��nµ�ª� ¤¼¨�nµ�»��µ�Á«¦¬��·��°���µ�µ¦�³
¨�¨�Á¤ºÉ°°́�¦µ�°�Á�¸Ê¥Á¡·É¤�¹Ê� Á�}��o� ¥·É��nµ­́¤�¼¦�r�°� 
Duration �°��»�­¼� ¤¼¨�nµ�µ�Á«¦¬��·��³¥·É�°n°�Å®ª�n°
�µ¦Á�¨̧É¥�Â�¨��°�°´�¦µ�°�Á�¸Ê¥ 

(3) �n µ Á�¨¸É ¥ ­n ª��n µ �°´ � ¦ µ�¨�°�Â�� 
(Average Margin) 

�nµÁ�¨̧É¥�°�­nª��nµ�°´�¦µ�¨�°�Â�� ( ഥ݉  ®¦º° 

Average Margin) ­µ¤µ¦��Îµ�ª�Å�o�µ��nµÁ�¨¸É¥�°� 
­nª��nµ��°�°´�¦µ�°�Á�¸Ê¥Á�·� µ�Â¨³°´�¦µ�¨�°�Â��
�°�� »̈n¤�¦µ­µ¦®�¸ÊÄ��nª�Áª¨µ�¸É�Îµ�µ¦«¹�¬µ�́�Â­��Ä�
­¤�µ¦�¸É (2) 

ഥ݉ ൌ � σ ௠೟೅೟సభ
் ൌ σ ൫஼௥೟ିσ ௪೔೔ ௥೔ǡ೟൯೅೟సభכ

் ------ (2) 

�nµÁ�¨̧É¥�°�­nª��nµ�°´�¦µ�¨�°�Â��Ä�­¤�µ¦�¸É 
(2) ­µ¤µ¦�¡·�µ¦�µÅ�oÄ��´Ê��o�ªnµ Á�}��nµ­nª���Á�¥
�ªµ¤Á­̧É¥��oµ�Á�¦�·� Â¨³ ഥ݉  �ª¦¤¸�nµÁ�}��ª�Á¡¦µ³�ªµ¤
Á­̧É¥��oµ�Á�¦�·��°�� »̈n¤�¦µ­µ¦®�¸Ê¥n°¤�ÉÎµ�ªnµ�°�Á�·�
 µ� �¼o¨��»��¹��ª¦Å�o¦´��nµ��Á�¥�ªµ¤Á­̧É¥��oµ�Á�¦�·�
Á�nµ�´� ഥ݉  �̧É¤¸�nµ�ª� Â¨³�nµ ഥ݉�ª¦Á�nµ�´�­Îµ®¦´���µ�µ¦
¡µ�·�¥r¤¸°́��´�Á�¦�·�Á�nµ�´� �°��µ��¸Ê ®µ���µ�µ¦¤¸
�ªµ¤Á­¸É¥��oµ�Á�¦�·��̧ÉÂ���nµ��´� Ã�¥Á¦¸¥��´ª�´��µ�
°́��´�Á�¦�·� (Credit Rating) ¦³�´��ÉÎµÅ�®µ­¼� ¦³�´� ഥ݉
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�°�Â�n¨³��µ�µ¦Á®¨nµ�´Ê��ª¦¤¸�µ¦Á¦¸¥� Î̈µ�́��nµ�µ�¤µ�
Å��o°¥  

°¥nµ�Å¦�È�µ¤ �́��̧É�¼oÁ�¸¥�Å�o�¸Ê¡°­́�Á��Å��°��o� 

­nª��nµ��¨�°�Â�� ഥ݉  °µ�¤¸�nµÁ�}�¨�Å�o Á�ºÉ°��µ� ഥ݉
Å¤nÅ�o­³�o°�Á¡̧¥��ªµ¤Á­̧É¥��oµ�Á�¦�·� Â�n¥́�­³�o°��¹�
�ªµ¤­³�ª��oµ�­£µ¡� n̈°�Â�n�¼o¨��»�Ä��µ¦Á�·��°� 

(Convenience Return) ¦ª¤�¹��¨�°�Â��°ºÉ��̧ÉÅ¤nÄ�n�́ª
Á�·� (Non-financial Return) °µ�·�°��Îµ�´¨ ­·��·¡·Á«¬�°�
�µ¦Å�o�·ª¦´��¦·�µ¦�n°� �¹É�®µ��¼o¨��»�Ä®o�ªµ¤­Îµ�´��´�
�{��´¥�̧É� n̈µª¤µ�¸Ê °́�¦µ�°�Á�̧Ê¥Á�·� µ�°µ�¨��ÉÎµ¨�Å�o
Â¨³°µ�Á�·��ªnµ�̧É�³��Á�¥�´��nµ��Á�¥�ªµ¤Á­̧É¥��oµ�
Á�¦�·� 

3.3 �µ¦�Îµ®���ÊÎµ®�́��°��µ¦�¦³�µ¥Á�·�
¨��»� 

�µ¤­¤�µ¦�¸É (1) ­¤¤�·�n°Å�Ä®o­nª��nµ�°´�¦µ
�¨�°�Â�� ݉௧ ൌ ഥ݉ Á�}��nµ���¸É Â¨³¡·�µ¦�µ­nª��nµ� ݁௧ 
ªnµÁ�}�Å��µ¤­¤�µ¦�¸É (3) 

݁௧ ൌ ௧ݎܿ െ ൫σ ௜௜ݓ כ ௜ǡ௧ݎ ൅ ഥ݉൯-------- (3) 

 �µ�­¤�µ¦ ®µ���µ�µ¦�¦´�°´�¦µ�°�Á�̧Ê¥°¥nµ�
­¤ÉÎµÁ­¤°Ä®o­°�� ö°��´�¦³�́��ªµ¤Á­̧É¥��oµ�Á�¦�·�  �µ¦
Á�¨̧É¥�Â�¨�Ã�¦�­¦oµ�°´�¦µ�°�Á�¸Ê¥Â��­�°� Â¨³�ªµ¤
­³�ª��µ�­£µ¡� n̈°��¸É�¼o µ�Á�·�Å�o¦´� �¨�°�Â��¦¼�
�°�Á�̧Ê¥�̧É��µ�µ¦Á­�°Â¨³�¨�°�Â���µ��¨»n¤�¦µ­µ¦
®�¸Ê�̧É�¦´��oª¥­nª��nµ�°´�¦µ�¨�°�Â��Â¨oª �o°�¤¸¦³�´��̧É
Á�nµ�´� ­n��¨Ä®o­nª��nµ� ݁௧ �o°�Á�}�«¼�¥r �ªµ¤Á�nµ�´��°�
°́�¦µ�¨�°�Â���¸É�¦´�Â öª¤¸®΅��µ�­�´�­�»��µ�
�o°�ªµ¤�¦·��̧É�¼o¨��»�¤¸�µ�Á º̈°�°¥nµ��o°¥ 2 �µ��¦·�Ä�
�¨µ��µ¦Á�·� �º°�µ¦ µ�Á�·�Ä��́��¸°°¤�¦´¡¥r¡·Á«¬�µ�
®�¹É� Â¨³�µ¦¨��»�Ä�� »̈n¤¡́���́�¦¦´��µ¨°¸��µ�®�¹É� 

°¥nµ�Å¦�È�µ¤ Ä��ªµ¤Á�}��¦·�Â¨³�oª¥Á®�»�¨
Ä��µ���·�́�·�µ��¦³�µ¦ °µ�· �ªµ¤ n̈µ�oµ�°��µ¦�¦´�
�°�Á�̧Ê¥ �µ¦�¦´��°�Á�̧Ê¥Ä®o­¼�®¦º°�ÉÎµ�ªnµ�̧É�³��Á�¥
�ªµ¤Á­̧É¥��oµ�Á�¦�·�Á¡ºÉ°�¦´�¦³�́�­£µ¡� n̈°��̧É��µ�µ¦
¤¸ Â¨³�µ¦Á�¨̧É¥�Â�¨�Ä�Á�·�­»n¤�µ¤Áª¨µ�°�­nª��nµ�݁௧ 
�ÎµÄ®o­nª��nµ� ݁௧ °µ�¤¸�nµ�nµ��µ�«¼�¥rÅ�o  �́��´Ê� Ä��µ¦
¦³�»�ÊÎµ®�´� �¼oÁ�¸¥��³Á¨º°��nµ�»��ÊÎµ®�´��¹É�Ä®o�nµÁ�̧É¥�Á��
¤µ�¦�µ��°�­nª��nµ�Ä�¦³�´��̧É�ÉÎµ�̧É­»� Ã�¥�µ¦Ä�oª·�¸�¸Ê
°oµ�°·��o°�ªµ¤�¦·��̧É�ÊÎµ®�´��̧É�¼��o°�£µ¥Ä�o�µ¦�¦´�

�°�Á�̧Ê¥�̧É Á®¤µ³­¤�°���µ�µ¦�o°�Ä®o�nµÁ�̧É¥�Á��
¤µ�¦�µ��°�­nª��nµ�Á�}�«¼�¥r�oª¥1 

 

4. �o°¤¼¨�¸ÉÄ�o 
4.1 Â®¨n��o°¤¼¨ 

�o°¤¼¨�̧ÉÄ�oÄ��µ¦«¹�¬µ¤µ�µ��µ¦¦ª�¦ª¤�o°¤¼¨
�»�·¥£¼¤· ��·�°�»�¦¤Áª¨µ¦µ¥Á�º°��°�°´�¦µ�°�Á�¸Ê¥Â¨³
°́�¦µ�·�¨�Â��­�°� ®�nª¥�¸ÉÄ�oÁ�}�°´�¦µÁ�}�¦o°¥¨³�n°�e 
�́Ê��¸Ê�µ¦Á º̈°�Ä�o�o°¤¼¨¦µ¥Á�º°�Á�}�Á¡¦µ³�µ¦�¦´�°´�¦µ
�°�Á�̧Ê¥�°���µ�µ¦Å¤nÅ�o�Îµ�n°¥�¦́Ê� �µ¦¦³�»�ÊÎµ®�´��µ�
¡§�·�¦¦¤Á�·�­»n¤�°�­nª��nµ�°´�¦µ�¨�°�Â��Ã�¥Ä�o
�o°¤¼¨�̧É¤¸�ªµ¤�̧ÉÁ�}�¦µ¥­́��µ®r®¦º°¦µ¥ª´��¹�°µ�Å¤n
�ÎµÁ�}�¦µ¥¨³Á°¸¥��°��o°¤¼¨�̧ÉÄ�oÄ��µ¦«¹�¬µÁ�}��´��¸Ê 

1.�o°¤¼¨°´�¦µ�°�Á�¸Ê¥Á�·�¦´� µ��¦³Á£�°°¤
�¦´¡¥r¡·Á«¬�¹É�Á�}��o°¤¼¨�µ��oµ¥¤º°�°�­¤�µ¦�̧É (1) Á�}�
°́�¦µ�°�Á�¸Ê¥Â¥��µ¤�Îµ�ª�¦³�´�Á�·� µ� (Tiers) �̧É
�Îµ®��Ã�¥��µ�µ¦¡µ�·�¥r�´Ê�Ç Ä�� »̈n¤�´ª°¥nµ� Ã�¥Á®�»
�̧É�o°�Â¥��»��o°¤¼¨�µ¤¦³�´�Á�·� µ�Á�}�Á¡¦µ³��µ�µ¦Å�o
�Îµ®��°́�¦µ�°�Á�¸Ê¥¦³�´��nµ��´�­Îµ®¦´�Á�·� µ�Â�n¨³
� »̈n¤¦³�´� Â¤oÁ�·� µ��³Á�}�Á�·� µ�°°��¦́¡¥r¡·Á«¬
Á�n�Á�¸¥ª�´�­nª���µ�µ¦¡µ�·�¥r�̧É�Îµ�µ¦«¹�¬µ Á�}�� »̈n¤
�´ª°¥nµ���µ�µ¦¡µ�·�¥rÄ��¦³Á�«Å�¥�Îµ�ª�¦ª¤ 14 

Â®n� °oµ�°·�¦µ¥�ºÉ°�µ¤�¸É��µ�µ¦Â®n��¦³Á�«Å�¥¦³�»�º° 

��µ�µ¦�¦»�«¦¸°¥»�¥µ �Îµ�´�(¤®µ��) (BAY) ��µ�µ¦Å°�¸
�̧�¸(Å�¥) �Îµ�´�(¤®µ��) (ICBC) ��µ�µ¦¥¼Ã°�̧ �Îµ�´�
(¤®µ��) (UOB) ��µ�µ¦­Â���µ¦r��µ¦rÁ�°¦r�(Å�¥) 

�Îµ�´�(¤®µ��) (STAN) ��µ�µ¦�¦»�Å�¥ �Îµ�´�(¤®µ��) 

(KTB) ��µ�µ¦�¦»�Á�¡ �Îµ�´�(¤®µ��) (BBL) ��µ�µ¦
�­·�¦Å�¥ �Îµ�´�(¤®µ��) (KBANK) Â¨³��µ�µ¦Å�¥
¡µ�·�¥r �Îµ�´�(¤®µ��) (SCB) ��µ�µ¦�¸Å°Á°È¤�̧ Å�¥ 

�Îµ�´� (¤®µ��) (CIMBT) ��µ�µ¦���µ� �Îµ�´�(¤®µ��) 

(TCAP) ��µ�µ¦�®µ¦Å�¥ �Îµ�´�(¤®µ��) (TMB) 

��µ�µ¦�·­Ã�o �Îµ�´� (¤®µ��) (TISCO) ��µ�µ¦Á�¸¥¦�·
�µ�·� �Îµ�´�(¤®µ��) (KKP) Â¨³ ��µ�µ¦Â¨��rÂ°��r
Á±oµ­r �Îµ�´�(¤®µ��) (LHBANK)  

�¼oÁ�¸¥�¡·�µ¦�µ KTB BBL KBANK Â¨³ SCB Á�oµ
Ä�� »̈n¤�´ª°¥nµ��oª¥Â¤o��µ�µ¦Á®¨nµ�¸ÊÁ�}���µ�µ¦��µ�
                                                            
1�¼oÁ�¸¥��Îµ®���»��ÊÎµ®�´��µ��nµÁ�¸É¥�Á��¤µ�¦�µ�Ã�¥­¤¤�·Ä®o
�nµ��Á�¥ ഥ݉ Á�}�«¼�¥r�n°�  �µ��´Ê��¹��Îµ�ª��nµ��Á�¥ ഥ݉ �µ��nµÁ�¨¸É¥
�°�­nª��nµ��̧É°oµ�°·��ÊÎµ®�´��̧É�Îµ®��Å�o 



 59 
 

ªµ¦­µ¦�µ¦�´��µ¦­¤́¥Ä®¤n �e�¸É 13 ��́��¸É 1 Á�º°� ¤�¦µ�¤ – ¤·�»�µ¥� 2558 

Ä®�nÂ¨³Å¤n¤¸� ·̈�£́��rÁ�·� µ�°°¤�¦´¡¥r¡·Á«¬ Á¡ºÉ°Ä®o
�µ¦«¹�¬µ­µ¤µ¦��Îµ�µ¦Á�¦¸¥�Á�¸¥��¨¨´¡�r�nµÁ�¨¸É¥­nª�
�nµ�°´�¦µ�¨�°�Â���µ�Â���Îµ¨°�¦³®ªnµ���µ�µ¦ Â¨³
­µ¤µ¦��Îµ�ªµ¤Á�oµÄ�¡§�·�¦¦¤�°��nµÁ�¨̧É¥­nª��nµ�Å�o
Ä�Á�·� ¹̈�  

2. �o°¤¼¨°´�¦µ�¨�°�Â���°��¦µ­µ¦®�¸ÊÄ�� »̈n¤�̧É
­¦oµ�Á¡ºÉ°Ä®oÁ�̧¥�Á�¸¥�Å�o�´�Á�·� µ�Á�}�°´�¦µ�°�Á�¸Ê¥
Â��­�°� ­Îµ®¦´��¦µ­µ¦®�¸Ê£µ�¦´� °́�¦µÁ® n̈µ�¸Ê�º°Á�}�
°́�¦µ�¨�°�Â���¸ÉÅ¤n¤¸�ªµ¤Á­¸É¥��oµ�Á�¦�·� Ã�¥�¼oÁ�¸¥�
¡·�µ¦�µ°µ¥»Â���nµ��´��Îµ�ª� 6 �nª��º° 1 Á�º°� 3 

Á�º°� 6 Á�º°� 12 Á�º°� 2 �eÂ¨³ 5 �e �́Ê��¸Ê Á®�»�¨�¸É
�¼oÁ�¸¥�¡·�µ¦�µ� »̈n¤�¦µ­µ¦®�¸Ê�̧É¤¸°µ¥»�Îµ�´� 6�nª�Á�}�
Á¡¦µ³�o°��µ¦Ä®o­°�� ö°��´��µ¦Ä�o�µ��µ¦ª·Á�¦µ³®r­nª�
�nµ��µ¤Áª¨µ (Gap Analysis) �°�­·��¦´¡¥rÂ¨³®�¸Ê­·��̧É
��µ�µ¦¡µ�·�¥r¤´�Ä�o�µ�Ä��{��»�́�Â¨³Á�}�� »̈n¤�¦µ­µ¦
®�¸Ê�̧É¤¸­£µ¡� n̈°�Ä��µ¦�ºÊ°­¼�Á¡ºÉ°­°�� ö°��´�­¤¤�·�µ�
�°�Â���Îµ¨°�� »̈n¤�µ¦¨��»��̧ÉÁ�̧¥�Á�¸¥��´�Å�oÄ�Á¦ºÉ°�
�o��»��»¦�¦¦¤�¸É�ÉÎ µ �o°¤¼¨°´�¦µ�°�Á�¸Ê¥Â��­�°�
¦ª�¦ª¤�µ�­¤µ�¤�¨µ��¦µ­µ¦®�¸ÊÅ�¥ 

4.2 �nµ­�·�·Á�·�¡¦¦��µ 

�µ¦µ��¸É 1 Â­���nµ­�·�·Á�·�¡¦¦��µ�°�°´�¦µ
�°�Á�̧Ê¥Á�·� µ�°°¤�¦´¡¥r¡· Á«¬�°�Â�n¨³��µ�µ¦
¡µ�·�¥r��µ��¨µ�Â¨³��µ�Á¨È� Â¨³°́�¦µ�°�Á�¸Ê¥Á�·�
 µ�°°¤�¦́¡¥r (���·) �°���µ�µ¦¡µ�·�¥r��µ�Ä®�n �¹É�
�¼oÁ�¸¥�Å�oÁ�È�¦ª�¦ª¤Ã�¥Â¥�Á�}� Tiers ®¦º°¦³�́��´Ê�Á�·�
 µ� �¼oÁ�¸¥�Á º̈°�¦³�´��´Ê�Á�·� µ��µ��µ¦ª·Á�¦µ³®r�o°¤¼¨
Ä�£µ¡¦ª¤¡�ªnµ ��µ�µ¦¤´�¤¸�µ¦�¦´�°´�¦µ�°�Á�̧Ê¥Ã�¥
°oµ�°·��nª�¦³�´��´Ê�Á�·� µ�Á�nµ�´� 10 öµ��µ� � n̈µª�º°
Ä���µ�µ¦­nª�Ä®�n Å�oÂ�n BAY ICBC TCAP TMB 

TISCO Â¨³ KKP ¤¸�nµÁ�¨̧É¥°´�¦µ�°�Á�¸Ê¥Á�·� µ�°°¤
�¦´¡¥r¡·Á«¬Ä�¦³�´��´Ê�Á�·� µ��o°¥�ªnµ 10 öµ��µ� 

¤µ��ªnµ�̧ÉÁ­�°Ä®oÁ�·� µ�¦³�´��´Ê��̧É¤µ��ªnµ 10 öµ��µ� 

¡§�·�¦¦¤�µ¦°´�¦µ�°�Á�¸Ê¥Ä�΅�¬�³�¸Ê�°���µ�µ¦Ä�
� »̈n¤�́�� n̈µª°µ�¡·�µ¦�µÅ�oªnµ ��µ�µ¦�o°��µ¦ ¼̈��oµ�̧É¤¸
�́��¸Á�·� µ���µ�Á¨È�Á¡ºÉ°�¦³�µ¥�ªµ¤Á­¸É¥�Å¤nÄ®oÁ�·�
�µ¦�¦³�»��́ª°¥nµ��́��¸Á�·� µ���µ�Ä®�n Á¡¦µ³®µ�
¼̈��oµ�̧É¤¸�́��¸Á�·� µ���µ�Ä®�nÁ�·��°�Á�·� µ�Á�}�

�Îµ�ª�¤µ�Â öª ��µ�µ¦�³Å�o¦´��¨�¦³���oµ�­£µ¡
� n̈°�¤µ�  Ä���³�¸É��µ�µ¦­µ¤��µ�µ¦Å�oÂ�n UOB 

CIMBT Â¨³ LHBANK ¤¸�nµÁ�¨̧É¥°´�¦µ�°�Á�¸Ê¥Á�·� µ�
°°¤�¦´¡¥r¡·Á«¬Ä�¦³�´��´Ê�Á�·� µ��o°¥�ªnµ 10 öµ��µ� 

�o°¥�ªnµ�̧ÉÁ­�°Ä®o¦³�´��´Ê�Á�·� µ�¤µ��ªnµ 10 öµ��µ� 

�¼oÁ�¸¥��¹�ª·Á�¦µ³®rÅ�oªnµ��µ�µ¦ UOB CIMBT Â¨³ 
LHBANK ¤¸¡§�·�¦¦¤Ã�¥�´¥�̧É�o°��µ¦�µ� ¼̈��oµ®΅�Á�}�
¼̈��oµÁ�·� µ���µ�Ä®�n �́��´Ê��¹��o°��¼�Ä��oª¥°´�¦µ

�°�Á�̧Ê¥­¼��ªnµÁ¡ºÉ°�¹��¼�Ä®o ¼̈��oµ¦µ¥Ä®�n µ�Á�·��Îµ�ª�
¤µ��¹Ê�  

�nµ­nª�Á�¸É¥�Á��¤µ�¦�µ��°�°´�¦µ�°�Á�̧Ê¥Á�·�
 µ�°°¤�¦´¡¥r¡·Á«¬ Ä�¦³�´��´Ê�Á�·� µ��o°¥�ªnµ 10 öµ�
�µ� ¤¸�nµ­¼��ªnµ�°�¦³�´��´Ê�Á�·� µ�¤µ��ªnµ 10 öµ��µ� 

�¹É�Â­��ªnµ�µ¦�¦́�Á�¨̧É¥�°´�¦µ�°�Á�̧Ê¥�°�Á�·� µ�
­Îµ®¦´��́��¸��µ�Á È̈�¤¸��µ��̧É¤µ��ªnµ­Îµ®¦´��́��¸��µ�
Ä®�n �¼oÁ�¸¥�Á®È�ªnµ��µ��µ¦�¦´�°µ�­³�o°��¹�¡§�·�¦¦¤
�̧É��µ�µ¦Á® n̈µ�´Ê��¦³®�´�ªnµ� »̈n¤ ¼̈��oµ�̧É¤¸Á�·� µ���µ�
Ä®�n¤¸�ªµ¤°n°�Å®ª�n°°́�¦µ�°�Á�¸Ê¥¤µ��ªnµ �́��´Ê� ®µ�
°́�¦µ�°�Á�̧Ê¥Á�¨̧É¥�Â�¨� �¦·¤µ�Á�·� µ���µ�Ä®�n�³
Å�o¦´��¨�¦³��¤µ�Â¨³Á�·� µ�°µ�Å®¨°°�Á¦ÈªÂ¨³
¦»�Â¦�®µ��µ¦�´�­·�Ä��¦´��°�Á�̧Ê¥¤¸��µ�Â¨³�»��°�
Áª¨µ�¸ÉÅ¤nÁ®¤µ³­¤ ­nª�Ä�� »̈n¤ ¼̈��oµÁ�·� µ���µ�Á¨È��̧É
Â¤o¤¸�ªµ¤°n°�Å®ª�n°°́�¦µ�°�Á�¸Ê¥Á�n��´� Â�n�nµ�³�o°¥
�ªnµ� »̈n¤ ¼̈��o µ Á�·� µ���µ�Ä®�n  �ÎµÄ®o��µ�µ¦¤¸
�ªµ¤­µ¤µ¦�Ä��µ¦�¦´�Á�¨̧É¥�°´�¦µ�°�Á�¸Ê¥Ä���µ��̧É
­¼��ªnµÅ�o  

Á¤ºÉ°¡·�µ¦�µ°´�¦µ�°�Á�¸Ê¥Á�·� µ�°°¤�¦´¡¥r
¡·Á«¬ � ª́��̧É 1 ­·�®µ�¤ 2557 Ã�¥�µ¦¡·�µ¦�µ¦nª¤�´�
°́��´�Á�¦�·��°���µ�µ¦ ¡�ªnµ ��µ�µ¦�¸É¤¸°́��´�Á�¦�·�
�ÉÎµ�ªnµÁ­�°°´�¦µ�°�Á�¸Ê¥Ä�¦³�´��̧É­¼��ªnµ��µ�µ¦�¸É¤¸
°́��´�Á�¦�·�­¼�Á¤ºÉ°Á�¦¸¥�Á�̧¥�Ä�¦³�´��´Ê�Á�·� µ�
Á�̧¥ª�´� �¹É��¨΅¡�r�¸Ê Á�}��¨΅¡�r�̧É¡¹��µ�®ª´�Å�oªnµ
�°�Á�̧Ê¥Á�·� µ��o°�­³�o°��ªµ¤Á­̧É¥��oµ�Á�¦�·��̧É�¸Êª́�
Ã�¥°́��´�Á�¦�·� �́ª°¥nµ�Á�n� ­Îµ®¦´�¦³�́��´Ê�Á�·� µ�
�o°¥�ªnµ10 öµ��µ�� »̈n¤��µ�µ¦TISCO Â¨³KKP �¹É�¤¸
°́��´�Á�¦�·� A Â¨³ A-Á­�°°´�¦µ�°�Á�̧Ê¥¦o°¥¨³ 2.75% 

Â¨³ 2.65% �¹É�­¼��ªnµ°́�¦µ�̧É� »̈n¤��µ�µ¦BAYSTAN Â¨³ 
CIMBT �¹É�¤¸°́��´�Á�¦�·� AAA AAA Â¨³AA- �µ¤ Î̈µ�́�
Á­�°Ä�¦³�´�¦o°¥¨³ 2.30% 2.50%Â¨³ 1.50%Á�}��o� 

°¥nµ�Å¦�È�µ¤ Á¤ºÉ°¡·�µ¦�µ°́�¦µ�°�Á�̧Ê¥Á�·� µ�°°¤
�¦´¡¥r�́ÉªÅ��°�� »̈n¤��µ�µ¦��µ�Ä®�n�º° KTB BBL 

KBANK Â¨³ SCB �¹É�¤¸°́��´�Á�¦�·� AA ¡�ªnµÁ­�°°´�¦µ
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¦o°¥¨³ � 0.50% �o°¥�ªnµ°´�¦µ�¸É��µ�µ¦°ºÉ�Á­�°Ä��
¦³�´��´Ê�Á�·� µ��o°¥�ªnµ 10 öµ��µ��́Ê�®¤� �́Ê��¸Ê°´�¦µ�
�°�Á�̧Ê¥�̧É�o°¥�ªnµ�°�Á�·� µ�°°¤�¦́¡¥r�̧É��µ�µ¦��µ��
Ä®�nÁ­�° Â¤o��µ�µ¦�³¤¸°´��´�Á�¦�·��¸É�ÉÎµ�ªnµ��µ�µ¦�¸É�
¤¸ �� µ� Á È̈ �® ¦ º° �¨ µ ��µ � ��µ� �µ ¦ Å�o ­ ³�o °��¹���
�¨�¦³Ã¥��r�oµ�­£µ¡� n̈°��¸É�¼o µ�Å�o¦́�Â¨³Á®È�ªnµ¤¸�
�¦³Ã¥��r�¦·��µ��µ¦Ä�o�¦·�µ¦Á�·� µ�°°¤�¦´¡¥r�°��
��µ�µ¦��µ�Ä®�nÁ®¨nµ�´Ê�  

�µ¦µ��¸É � 2 Â­���nµ­�·�·¡¦¦��µ�°�°´�¦µ�
�°�Á�¸Ê¥Â��­�°��°��¦µ­µ¦®�¸Ê£µ�¦´� �µ��µ¦µ� 
�nµÁ�¨¸É¥�°�°´�¦µ�°�Á�¸Ê¥�¦µ­µ¦¤¸Ã�¦�­¦ oµ����· 
� n̈µª�º°°́�¦µ�°��¦µ­µ¦�¸É¤¸°µ¥»��Á® º̈°�o°¥�ªnµ�³¤¸�nµ�
�ÉÎµ�ªnµ�°��¦µ­µ¦�¸É¤¸°µ¥»��Á® º̈°¤µ��ªnµ Â¨³�nµ­nª��
Á�̧É¥�Á��¤µ�¦�µ��°�°´�¦µ�°�Á�¸Ê¥�¦µ­µ¦�¸ É¤¸°µ¥»�
��Á® º̈°�o°¥�ªnµ�³¤¸�nµ¤µ��ªnµ�¦µ­µ¦�¸É¤¸°µ¥»��Á® º̈°�
¤µ��ªnµ 

5. �¨�µ¦«¹�¬µÁ�·��¦³��́¬r
�µ¦«¹�¬µ�Îµ®���ÊÎµ®�´��µ¦�¦³�µ¥Á�·�¨��»�Ä�

� »̈n¤�¦µ­µ¦®�¸Ê�¹É�Á�¸¥�Á�¸¥�Å�oÁ�}�Ã�¦�­¦oµ�°µ¥»�µ¦ µ�
�µ¤ª·�¸�°�Â���Îµ¨°�� »̈n¤�̧É¡·�µ¦�µÄ®o�µ¦ µ�Á�·�Á�}�
� »̈n¤®΅��¦́¡¥r�̧ÉÁ�̧¥�Á�¸¥�Å�o�´�� »̈n¤�¦µ­µ¦®�¸ÊÃ�¥Ä�o
�o°¤¼¨°´�¦µ�°�Á�̧Ê¥Á�·� µ�°°¤�¦´¡¥r¡·Á«¬Â¨³°´�¦µ
�°�Á�̧Ê¥Â��­�°��°��¦µ­µ¦®�¸Ê£µ�¦́��´Ê�Â�nÁ�º°�
¤�¦µ�¤ 2554 �¹�Á�º°�­·�®µ�¤ 2557 Â¨³Á º̈°��nª�Áª¨µ
�°��¦µ­µ¦�º° 1 Á�º°� 3 Á�º°� 6 Á�º°� 12 Á�º°� 2 �e 
Â¨³ 5 �e�¨΅¡�r�̧ÉÅ�o¦µ¥�µ�Ä��µ¦µ��¸É 3 �¹É��¦³�°��oª¥
�¨΅¡�r 3 ­nª� �º° (1) �ÊÎµ®�́��°��µ¦�¦³�µ¥Á�·�¨��»� 

ሼݓͳǡ ǡʹݓ ǡ͵ݓ Ͷǡݓ ͷǡݓ �°��·�͸ሽ �¹É�Â­���¹�Ã�¦�­¦oµ��µ¦Áݓ
�°�Á�·� µ� (Maturity Structure) (2) °µ¥»��Á® º̈°
�µ�®ª́� (Effective Maturity) �¹É�Á�·��µ��µ¦�Îµ�ª� 

Macaulay Duration Â¨³ (3) �nµÁ�¨¸É¥­nª��nµ�°´�¦µ
�¨�°�Â�� ഥ݉ (Average Margin) �¹É��º°�nµÁ�¨̧É¥�°�
�ªµ¤�¨µ�Á� º̈É°��݁௧�̧É�Îµ�ª�Å�oÄ�Â�n¨³Á�º°� 

5.1 Ã�¦�­¦oµ�°µ¥»�µ¦ µ�Â¨³°µ¥»��Á®¨º°
�µ�®ª´�  

 �¨΅¡�r�ÊÎµ®�´��̧ÉÅ�o�µ�Â���Îµ¨°� �¹É��¼oÁ�¸¥�
�Îµ®��Å�oÂ¨³¦µ¥�µ�Ä��µ¦µ��¸É 3 Â­��Ä®oÁ®È�ªnµ
��µ�µ¦­µ¤µ¦�Ä�o�¦³Ã¥��rÅ�o�¦·��µ�ª·�̧�̧ÉÁ­�° Á¡ºÉ°¦³�»
Ã�¦�­¦oµ�°µ¥»�°��´��¸Á�·� µ�°°¤�¦́¡¥r Â¨³Á¡ºÉ°

�Îµ®��°µ¥»��Á® º̈° �µ�®ª́�­Îµ®¦´��ÎµÅ�Ä�o�¦³�°��µ¦
�¦·®µ¦�ªµ¤Á­̧É¥��oµ�­£µ¡� n̈°�Â¨³�oµ��¨µ�  

�¨΅¡�r�µ¤Â�ª�°� �¹É��¦��´�°µ¥»�¦µ­µ¦®�̧Ê 
Á�}��ÊÎµ®�́��°��µ¦�¦³�µ¥Á�·�¨��»�Ä��¦µ­µ¦®�¸Ê �¹É�¤¸
°µ¥»�nµ� Ç �´� Á¡ºÉ°Ä®o� »̈n¤�¦µ­µ¦Á�¸¥�Á�¸¥�Å�o�´�Á�·�
 µ�°°¤�¦́¡¥r�̧É�³�¼�Á�·��°��µ¤�nª�Áª¨µ°µ¥»�°��¦µ
­µ¦ �´��´Ê� �ÊÎµ®�´��°��µ¦¨��»�Ä��¦µ­µ¦®�¸ÊÂ�n¨³�´ª 
Ä�� »̈n¤�¹�­µ¤µ¦�¡·�µ¦�µÅ�oªnµÁ�}�Ã�¦�­¦oµ��°��µ¦Á�·�
�°�Á�·� µ�   

�¼oÁ�¸¥�¡��o°­́�Á�� 2 �¦³�µ¦ �¦³�µ¦Â¦� 

£µ¥Ä�� »̈n¤��µ�µ¦�¸É¤¸΅�¬�³Ä� öÁ�¸¥��´� �º°��µ�µ¦�¸É¤¸
°´��´�Á�¦�·�®¦º°��µ�Ä� öÁ�¸¥��´� �³¤¸Ã�¦�­¦oµ�°µ¥»�µ¦
 µ��̧É� öµ¥�´� �¦³�µ¦�¸É­°� �¼oÁ�¸¥�¡·�µ¦�µ�µ���µ�
�°�Á�·� µ� Ã�¥Á¤ºÉ°��µ�µ¦�Îµ®��°́�¦µ�°�Á�¸Ê¥�µ¤
��µ�Á�·� µ� ­Îµ®¦´��́��¸Á�·� µ���µ�Á¨È� � »̈n¤��µ�µ¦ 
BAY ICBC STAN UOBTMB Á�o�Ã�¥�´¥Ä®o µ�Á�·�¦³¥³
­́Ê� ­nª�� »̈n¤��µ�µ¦ TISCO KKP Á�o�Ã�¥�´¥Ä®o µ�Á�·�
¦³¥³¥µª �´ª°¥nµ�Á�n� BAY ¤¸­́�­nª�Á�·� µ��̧É�µ�ªnµ�³
�¼��°�Ä�¦³¥³ 1 Á�º°�°¥¼n 66.65% Ä���³�¸É KKP ¤¸
­́�­nª�Á�·� µ��̧É�µ�ªnµ�³�¼��°�Ä�¦³¥³ 5 �e­¼��¹� 
66.53% Á�}��o�  ­Îµ®¦́��́��¸Á�·� µ���µ�Ä®�n � »̈n¤
��µ�µ¦ BAY ICBC STAN UOBTMB �΅�Á�o�Ã�¥�´¥Ä®o
Á�·��°�Á�·��̧ÉÅ�¨°°�Å�Ä�°�µ�� Â�n� »̈n¤��µ�µ¦ 
TISCO KKP Á�o�Ä®o�µ¦Á�·��°��̧É�³Á�·��¹Ê� Á�·�Ä�¦³¥³
­́Ê�Ç �´ª°¥nµ�Á�n� BAY ¤¸­́�­nª�Á�·� µ��¸É�µ�ªnµ�³Á�·�
�°�Ä�°¸� 5 �e ­Îµ®¦´��́��¸��µ�Ä®�n­¼��¹� 72.13% 

Ä���³�¸É KKP ¤¸­́�­nª�Á�·� µ�Ä��´��¸��µ�Ä®�n�̧É�µ�
ªnµ�³Á�·��°�Ä�¦³¥³ 1 Á�º°�°¥¼n�̧É¦³�´� 56.33% Á�}��o�   

�¨΅¡�rÃ�¦�­¦oµ�°µ¥»�µ¦ µ�­µ¤µ¦��Îµ¤µÄ�o
�Îµ�ª�°µ¥»��Á® º̈°�µ�®ª́� (Effective Maturity) �µ¤
®΅��µ¦�°� Macaulay Duration Å�o Ã�¥�¼oÁ�¸¥�¡�ªnµ 
� »̈n¤��µ�µ¦ BAY ICBC UOBTMB ¤¸°µ¥»��Á® º̈°
�µ�®ª́��o°¥Ä�¦³�´��´Ê�Á�·� µ��o°¥�ªnµ 10 öµ��µ��¹É�
¡�ªnµ¤¸¦³¥³ 0.23 �¹� 2.24 �e Â¨³¤¸°µ¥»��Á® º̈°�µ�®ª́�
¤µ�Ä�¦³�´��´Ê�Á�·� µ�¤µ��ªnµ 10 öµ��µ�¦³¥³ 2.93 

�¹� 3.63 �e Ä���³�¸É� »̈n¤��µ�µ¦ TISCO KKP ¤¸°µ¥»
��Á® º̈°�µ�®ª́�¤µ�Ä�¦³�´��´Ê�Á�·� µ��o°¥�ªnµ 10 öµ�
�µ��¹É�¡�ªnµ¤¸¦³¥³ 3.35 �¹� 3.61 �e Â¨³¤¸°µ¥»��Á® º̈°
�µ�®ª́��o°¥Ä�¦³�´��´Ê�Á�·� µ�¤µ��ªnµ 10 öµ��µ� �¹É�
¡�ªnµ¤¸¦³¥³ 2.18 �¹� 2.23 �e �́Ê��¸Ê ®µ��¼o°nµ�¡·�µ¦�µ
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Á�¡µ³°µ¥»Ã�¥¦ª¤�°�Á�·� µ��́Ê�­°�¦³�´��´Ê�Ä�£µ¡¦ª¤
Â öª �³¡�ªnµ °µ¥»��Á® º̈°�µ�®ª́��°��¨»n¤��µ�µ¦ 
TISCO KKP ¤¸¦³�´�­¼��ªnµ� »̈n¤��µ�µ¦ BAY ICBC 

UOBTMB  �¹É��³­n��¨�ÎµÄ®o¤¼¨�nµ�»��µ�Á«¦¬��·��°�
� »̈n¤��µ�µ¦ TISCO KKP ¤¸�ªµ¤°n°�Å®ª�n°°́�¦µ
�°�Á�̧Ê¥¤µ��ªnµÁ¤ºÉ°Á�¦̧¥�Á�̧¥��´�� »̈n¤��µ�µ¦ BAY 

ICBC UOBTMB  
 ����������5.2�¡§�·�¦¦¤�nµÁ�¨¸ É¥­nª��nµ�°´�¦µ�¨
�°�Â��Â¨³�µ¦°£·�¦µ¥ 

�µ�­¤�µ¦�̧É (1) ®µ��µ¦¨��»�Ä��µ�Á¨º°��́Ê�­°�
Á�̧¥�Á�¸¥��´�Å�oÂ öª �nµÁ�¨¸É¥­nª��nµ�°´�¦µ�¨�°�Â��
�o°�Á�}�«¼�¥r °¥nµ�Å¦�È�µ¤ Ä��µ¦ª·Á�¦µ³®r Á�ºÉ°��µ�
�¼oÁ�¸¥�Á�¦¸¥�Á�̧¥�Á�·� µ�°°¤�¦´¡¥r¡·Á«¬�°���µ�µ¦ 
�¹É�¤¸�ªµ¤Á­¸É¥��oµ�Á�¦�·��´�� »̈n¤�¦µ­µ¦®�¸Ê£µ�¦́��¹É�Å¤n
¤¸�ªµ¤Á­¸É¥��oµ�Á�¦�·� ­nª��nµ�°́�¦µ�¨�°�Â���¹�Å¤n
�ª¦Á�}�«¼�¥r Â�n�ª¦Á�}��ª�Á¡¦µ³�o°�­³�o°�Á�}�­nª�
��Á�¥�ªµ¤Á­̧É¥��¸É�¼o¨��»��ª¦Å�o¦́��µ��µ¦¨��»� µ�Á�·�
�´���µ�µ¦¡µ�·�¥rÂ���̧É�³¨��»��ºÊ°¡́���́�¦¦´��µ¨ 

�°��µ��̧Ê �nµÁ�¨̧É¥�°�­nª��nµ�°´�¦µ�¨�°�Â��Á¤ºÉ°
Á�¦¸¥�Á�̧¥�¦³®ªnµ���µ�µ¦�¸É¤¸°́��´�Á�¦�·�­¼��ÉÎµ�nµ��´� 

�ª¦¤¸�µ¦Á¦¸¥� Î̈µ�́��nµ�̧É�¼��o°��µ��o°¥Å�¤µ� 

Á¤ºÉ°¡·�µ¦�µÁ�ºÉ°�Å��̧ÉÁ�}��¦·��n°Å�Ä®o�¦°�� »̈¤
�ªµ¤�nµ�¦³®ªnµ�Á�·� µ�°°¤�¦´¡¥r¡·Á«¬�´�� »̈n¤�¦µ­µ¦
®�¸Ê£µ�¦´��̧É�°�Á®�º°�µ��ªµ¤Á­¸É¥��oµ�Á�¦�·�Â öª 
�µ¦«¹�¬µ¡�ªnµ Á�·� µ�¤¸�o°�̧�µ��¦³�µ¦�̧ÉÁ®�º°�ªnµ
� »̈n¤�¦µ­µ¦®�¸Ê£µ�¦́� °µ�· �ªµ¤­³�ª��°��µ¦Ä�o
�¦·�µ¦Á�·� µ� �µ¦�¦·�µ¦ ¼̈��oµ�̧É�¸ Â¨³�¨�¦³Ã¥��r°ºÉ��̧É
��µ�µ¦Ä®oÁ¡·É¤Á�·¤Â�n ¼̈��oµ Â¨³¥´�°µ�¦ª¤�¹��µ¦�¦´�
°´�¦µ�°�Á�¸Ê¥Á¡ºÉ°�¦´�­£µ¡� n̈°��°���µ�µ¦�¸É¨�¨� 
®¦º°Á¡·É¤�¹Ê� Á¤ºÉ°��µ�µ¦¤¸­£µ¡� n̈°�­nª�Á�·�®¦º°­nª�
�µ� �o°�̧�°�Á�·� µ� Â¨³�µ¦Ä�o°´�¦µ�°�Á�¸Ê¥Á¡ºÉ°�¦´�
­£µ¡� n̈°� �ÎµÄ®o�nµÁ�¨¸É¥­nª��nµ�°´�¦µ�¨�°�Â��¨�¨� 
Â¨³�µ¦¨�¨� °µ�¤µ����ÎµÄ®o�nµÁ�¨¸É¥Á�}�¨�Å�o �¨
�µ¦«¹�¬µ�°��nµÁ�¨̧É¥­nª��nµ�°´�¦µ�¨�°�Â�� Å�o­¦»�
Ä��µ¦µ��¸É 4 �µ¦µ��¸É 5 Â¨³�µ¦µ��¸É 6 

�µ��µ¦µ��̧É 4 5 Â¨³ 6 �¨�µ¦«¹�¬µ¡�ªnµ
�nµÁ�¨̧É¥­nª��nµ�°´�¦µ�¨�°�Â��Á�}�¨� Â¨³Å¤nÁ¦¸¥��´ª
�´��µ¤°´��´�Á�¦�·� �¹É�Ä��´Ê��o� ®΅��µ�Á�·��¦³�´�¬r�̧É
¡��µ��µ¦µ��´Ê�­µ¤�¸Ê ­°�� ö°��´��µ¦ª·Á�¦µ³®r�̧É�¼oÁ�¸¥�

Å�o Á ­�°Å��n °�®�o µ �̧É ªn µ  �n µ Á� ¨̧É ¥­n ª��n µ �°´ � ¦ µ
�¨�°�Â��­³�o°��nµ��Á�¥�ªµ¤Á­¸É¥��oµ�Á�¦�·� ®´��nµ
�¨�¦³Ã¥��r°ºÉ��̧É�¼o µ�Å�o¦́��µ���µ�µ¦ Á�n� �ªµ¤
­³�ª��°��µ¦Ä�o�¦·�µ¦Á�·� µ� �¨�¦³Ã¥��r°ºÉ��̧ÉÂ�n¨³
��µ�µ¦Á­�° ¦ª¤�¹��µ¦�¦´�°́�¦µ�°�Á�̧Ê¥Á¡ºÉ°�¦·®µ¦
¦³�´�­£µ¡� n̈°��̧É°µ�Á�·�®¦º°�µ��µ�¦³�́�Á�jµ®¤µ¥Ä�
Â�n¨³�nª�Áª¨µ  

5.3 �µ¦��­°��nµ­nª��nµ�°´�¦µ�¨�°�Â�� 

Á¡ºÉ°Â­��®΅��µ�Á�·��¦³�´�¬rÁ¡ºÉ°­�´�­�»��µ¦
ª·Á�¦µ³®r�̧Éªnµ�nµÁ�¨̧É¥­nª��nµ�­µ¤µ¦�Á�}�¨�Â¨³Å¤nÁ¦¸¥�
�́ª�´� �¼oÁ�¸¥��¹�Å�o°°�Â��­¤�µ¦���°¥�µ¤�¸É�¦µ��Ä�
­¤�µ¦�̧É (4) �oµ� n̈µ� Á¡ºÉ°«¹�¬µ¡§�·�¦¦¤�°��nµ­nª��nµ�
°́�¦µ�¨�°�Â���¸É�o°�­́¤¡́��rÄ�Á�·�¨��́�¦³�´��ªµ¤
­³�ª��̧É�¼o µ�Å�o¦´��µ��µ¦Ä�o�¦·�µ¦Á�·� µ��¸ÉÁ®�º°�ªnµ
�µ¦¨��»�Ä��¨»n¤¡́���́�¦ Â¨³�µ�¦³�´�­£µ¡� n̈°��̧É
��µ�µ¦�º°�¦°�Ä�Â�n¨³�»��°�Áª¨µ�¸É��µ�µ¦°µ��¦´�
�°�Á�̧Ê¥Ä®oÁ¡·É¤�¹Ê�®¦º°¨�¨�Á¤ºÉ°��µ�µ¦¤¸­£µ¡� n̈°��ÉÎµ
®¦º°­¼� Ã�¥�ªµ¤­́¤¡́��r¤¸�µ¦ª·Á�¦µ³®r�nµ��´ªÂ�¦�n°Å��¸Ê 
Ã�¥�¼oÁ�¸¥��¦³¤µ��nµ�ªµ¤­³�ª��µ��µ¦Ä�o�¦·�µ¦Á�·�
 µ���µ�µ¦ (Convenience Return) Ã�¥Ä�o°´�¦µ­nª�
�Îµ�ª�­µ�µ�¸É��µ�µ¦Â�n¨³Â®n�Á�d�Ä®o�¦·�µ¦Ä��¦³Á�«
Å�¥Ä�Â�n¨³�nª�Áª¨µ�n°�Îµ�ª�­µ�µ��µ�µ¦¡µ�·�¥r
�́Ê�®¤�Ä�¦³��2 (Branch Ratio) �oµ��µ�µ¦¤¸°́�¦µ­nª��¸Ê
¤µ�Â­��ªnµ¤¸�Îµ�ª�­µ�µ¤µ��ÎµÄ®o ¼̈��oµÁ�oµ�¹��µ¦�¦·�µ¦
Å�o�nµ¥ ¤¸�ªµ¤­³�ª�­�µ¥¤µ� �nµ­́¤�¦³­·��·Í�µ�­¤�µ¦
���°¥�°��´ªÂ�¦�¸Ê�̧É¤¸�´�­nª��nµ��¹��ª¦Á�}��µ�¨�  

­nª��µ¦�¦³¤µ�¦³�´�­£µ¡� n̈°��̧É��µ�µ¦�º°
�¦°�Ä�Â�n¨³�»��°�Áª¨µ �ÎµÃ�¥Ä�o °́�¦µ­nª�­·�Á�ºÉ°�n°
Á�·� µ�3 (Loans to Deposits) �́Ê��¸Ê �oµ�́ªÂ�¦¤¸�nµ­¼�
Â­��ªnµ��µ�µ¦¤¸­£µ¡� n̈°�¨�¨�Á¡¦µ³��µ�µ¦�³Á®¨º°
�¸��ªµ¤­µ¤µ¦�Ä��µ¦�¸É�ÎµÁ�·��»�Ä�o�o°¥¨� �ÎµÄ®o®µ�
��µ�µ¦�o°��µ¦¨��»�Á¡·É¤�o°��´�®µ�µ�Â® n̈�°ºÉ� Á�n��µ¦
�¼o¥º¤¦³¥³­́Ê� ��µ�µ¦�³¤¸£µ¦³�¼�¡́�Á¡·É¤�¹Ê� ­£µ¡� n̈°�
�°���µ�µ¦�³¨�¨� �ÎµÄ®o��µ�µ¦�o°��¦́�Á¡·É¤°´�¦µ

2�µ�¦µ¥�µ�­¦»��Îµ�ª�¦ª¤­µ�µ�°���µ�µ¦¡µ�·�¥r�́Ê�¦³��,��µ�µ¦
Â®n��¦³Á�«Å�¥, 2557
3�µ�Â��¦µ¥�µ¦¥n°Â­��­·��¦´¡¥rÂ¨³®�¸Ê­·��°�­�µ�´��µ¦Á�·�, ��µ�µ¦
Â®n��¦³Á�«Å�¥, 2557 
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�°�Á�̧Ê¥Á¡ºÉ°Á¦n�¦³�¤�»� �nµ­́¤�¦³­·��·Í�µ�­¤�µ¦���°¥
�°��´ªÂ�¦�¹��ª¦Á�}��µ��ª� 

°¥n µ�Å¦�È�µ¤  Á¡ºÉ ° ¦³�»�¹ ��n µ­n ª��n µ�°´�¦µ
�¨�°�Â��¡¹�­³�o°�­nª���Á�¥�ªµ¤Á­¸É¥��oµ�Á�¦�·�
�oª¥ �µ¦«¹�¬µ�¸Ê�¹�Å�oÁ¡·É¤ �́ªÂ�¦®»n� (Dummy) Ã�¥
�Îµ®��Ä®o��µ�µ¦�¸É¤¸°́��´�Á�¦�·��¸¤µ� �º°�́Ê�Â�n¦³�´� 

AA- �¹Ê�Å� ¤¸�nµ�́ªÂ�¦®»n�Á�nµ�´� 1 Â¨³��µ�µ¦�¸É¤¸°́��´�
Á�¦�·��¸ �º°�́Ê�Â�n¦³�´� A+ ¨�¤µ¤¸�nµ�́ªÂ�¦®»n�Á�nµ�´� 0

 �́��´Ê� �oµ®µ��nµ­nª��nµ�°´�¦µ�¨�°�Â���¼�
°�·�µ¥�oª¥�nµ��Á�¥�ªµ¤Á­̧É¥��oµ�Á�¦�·��¦·� Â¨³
��µ�µ¦�¸É¤¸°́��´�Á�¦�·��¸�ªnµ �³�o°�Á­�°�nµ­nª��nµ�
°́�¦µ�¨�°�Â���¸É�o°¥�ªnµ��µ�µ¦�¸É¤¸°́��´�Á�¦�·��̧É
�o°¥Â öª �nµ­́¤�¦³­·��·Í�°��´ªÂ�¦®»n��µ�­¤�µ¦���°¥
�¹��o°�Á�}�¨� 

�µ¦«¹�¬µ�³Â¥�«¹�¬µÁ�}�­¤�µ¦���°¥ 2 

­¤�µ¦ ­Îµ®¦´�¦³�´�Á�·� µ��¸É�o°¥�ªnµÂ¨³¤µ��ªnµ
�Îµ�ª� 2 ¦³�´� �µ¤�̧É��µ�µ¦Á­�°Ä®o ¼̈��oµ �oª¥Á®�»�¨
Á¡¦µ³Â�n ¨ ³ ¦ ³�´ ��´Ê � Á �· � µ�¤¸ �n µ ­n ª��n µ �°´ � ¦ µ
�¨�°�Â��Â���nµ��´��µ¤�¸É¦µ¥�µ�Ä��µ¦µ��¸É 3   

­¤�µ¦���°¥¡®»�¼� (Multiple Regres-sion) �̧É
�¼oÁ�¸¥�Á­�°Á¡ºÉ°°�·�µ¥¡§�·�¦¦¤�°��nµÁ�¨̧É¥­nª��nµ�
Á�}��µ¤­¤�µ¦�¸É (4) 

௝݉ǡ௧ߙ଴ ൅ ଵߙ כ ௝ǡ௧݋݅ݐܴ݄ܽܿ݊ܽݎܤ ൅
௝ǡ௧ݏݐ݅ݏ݋݌݁݀݋ݐݏ݊ܽ݋ܮଶߙ ൅ ଷߙ כ ௝ݕ݉݉ݑܦ ൅  ௝ǡ௧----- (4)ߝ

 Ã�¥�¸É ݋݅ݐܴ݄ܽܿ݊ܽݎܤ� �º°�́ªÂ�¦°´�¦µ­nª��Îµ�ª�
­µ�µ�̧É��µ�µ¦Â�n¨³Â®n�Á�d�Ä®o�¦·�µ¦Ä��¦³Á�«Å�¥Ä�
Â�n¨³�nª�Áª¨µ�n°�Îµ�ª� ­µ�µ��µ�µ¦¡µ�·�¥r�́Ê�®¤�Ä�
�·��º°�́ªÂ�¦°´�¦µ­nª�­·�Á�ºÉ°�n°Á ݏݐ݅ݏ݋݌݁݀݋ݐݏ݊ܽ݋ܮ ��³¦
  µ � �º ݕ݉݉ݑܦ  ° �́ ª Â� ¦®»n �  Â ¨ ³ �º ߝ  ° �n µ � ª µ ¤
�¨µ�Á� º̈É°��°�­¤�µ¦���°¥ �́ª®o°¥ j Â¨³ t ¦³�»�ºÉ°
��µ�µ¦ Â¨³Á�º°��̧É«¹�¬µ�o°¤¼¨ ­»��oµ¥�nµ­́¤�¦³­·��·Í ߙ 

�º°�nµ­́¤�¦³­·��·Í�µ�­¤�µ¦���°¥ 

�¼o Á�¸¥�ª· Á�¦µ³®r­¤�µ¦�̧É  (4) Ã�¥�Îµ®���nµ
­́¤�¦³­·��·Í�°��»���µ�µ¦¡¦o°¤�´��oª¥ª·�¸ Pooled OLS 

Regression4 Â¨³Å�o¦µ¥�µ��¨�µ¦�Îµ®���nµÅªoÄ��µ¦µ�
                                                            
4Pooled OLS Regression Á�}�ª·�̧ª·Á�¦µ³®r­¤�µ¦���°¥�°��o°¤¼¨�̧É¤̧
¨´�¬�³ Panel Data  Á�ºÉ°��µ��µ¦«¹�¬µ�¸ÊÅ�oÁ¡·É¤�´ªÂ�¦®»n�Á¡ºÉ°Â­��
΅�¬�³Á�¡µ³�°�®�nª¥­Îµ¦ª�Á�}� 2 � »̈n¤ �º°Á�}���µ�µ¦�¸É¤̧°́��´�
Á�¦�·�¤µ�Â¨³�o°¥ ª·�̧ª·Á�¦µ³®r­¤�µ¦���°¥�¸Ê°µ�Á¦¸¥�ªnµ Fixed Effect 

�̧É 7 Ã�¥�¸É�µ¦��­°��ªµ¤¤¸�´¥­Îµ�´��µ�­�·�·Å�o�Îµ�ª�
Ã�¥Ä�oª·�¸ Newey-West Á�ºÉ°��µ��µ¦«¹�¬µÄ�oÁ���·� 

Pooled Regression Â¨³°oµ�°·��o°¤¼¨¦¼�Â�� Panel Data 

�̧É¡·�µ¦�µ��µ�µ¦Ä��¨»n¤�´ª°¥nµ��»���µ�µ¦¡¦o°¤�´� ª·�¸
�°� Newey-West Á�}�ª·�¸�̧É¨��{�®µ Multicollinearity 

Â¨³ Autocorrelation �¹É�¤´�¡�Ä��µ¦«¹�¬µ�̧ÉÄ�o�o°¤¼¨
Â�� Panel Data �́�Á�n��µ¦«¹�¬µ�¸ÊÅ�oÄ�o 

�µ��µ¦µ��¸É 7 �́ªÂ�¦°´�¦µ­nª��Îµ�ª�­µ�µ ¤¸
�ªµ¤­́¤¡́��r�µ�¨�°¥nµ�¤¸�´¥­Îµ�´�­Îµ®¦´��́��¸Á�·� µ�
��µ�Á¨È�Â¨³��µ�Ä®�n �¹É�­°�� ö°��´��Îµ°�·�µ¥Á¦ºÉ°�
�µ¦�̧É�¼o µ�Å�o¦´��¨�°�Â���oµ��ªµ¤­³�ª��µ��µ¦
 µ�Á�·��´���µ�µ¦ ­nª��´ªÂ�¦®»n�¤¸�ªµ¤­́¤¡́��r�µ�¨� 

�¹É�­°�� ö°��´��Îµ°�·�µ¥Á¦ºÉ°��ªµ¤Á­̧É¥��oµ�Á�¦�·��̧É­¼�
�ªnµ®¦º°�ÉÎµ�ªnµ Â�n�ªµ¤­́¤¡́��r�¸Ê¤¸�´¥­Îµ�´�Á�¡µ³
­Îµ®¦´�Á�·� µ���µ�Á¨È� �¹É��¸Êªnµ ¼̈��oµ��µ�Á È̈�Á�o�Á¦ºÉ°�
�ªµ¤�¨°�£́¥ �oª¥Á®�»�̧ÉÁ�·� µ�°µ��·�Á�}�­́�­nª�
­Îµ�´��°�­·��¦´¡¥r�̧É ¼̈��oµ�º°�¦°�Â¨³¤¸�µ¦�¦³�»��́ªÄ�
��µ�µ¦ �ÎµÄ®o ¼̈��oµÄ�o�ªµ¤¦³¤́�¦³ª´�°¥nµ�¥·É�Ä��µ¦
Á º̈°���µ�µ¦Â¨³�´É ��ÊÎ µ®�´�¦nª¤�´�°´�¦µ�°�Á�¸Ê ¥ 

�°��µ��̧Ê ¼̈��oµ��µ�Á È̈�¥́�Å¤nÅ�o¦´��¦³Ã¥��r¡·Á«¬°ºÉ�
�°��µ�°´�¦µ�°�Á�̧Ê¥Á¡ºÉ°��Á�¥�ªµ¤Á­¸É¥��oµ�Á�¦�·��̧É
­¼��¹Ê��°���µ�µ¦ ­nª� ¼̈��oµ��µ�Ä®�n¤´�Å�o¦´�­·��·
¡·Á«¬Â¨³�¨�¦³Ã¥��r¡·Á«¬�¹É�­µ¤µ¦���Á�¥�ªµ¤Á­¸É¥�
Å�o �°��µ��¸Ê ¼̈��oµ��µ�Ä®�n¤´�¤¸°Îµ�µ��n°¦°�­¼�
Ã�¥Á�¡µ³ ¼̈��oµ�»��¨¦µ¥Ä®�n�̧ÉÁ�}� ¼̈��oµ�¦³�Îµ �¹É�°µ�
Å�o¦´�°´�¦µ�°�Á�̧Ê¥�¦·�Ä�¦³�´��̧É­¼��ªnµ°́�¦µ�̧É��µ�µ¦
�¦³�µ«£µ¥®΅��µ��̧ÉÅ�o�n°¦°��´���µ�µ¦Â öª  

Á�}��̧É�nµ­́�Á��ªnµ �nµ­́¤�¦³­·��·Í�̧É¡��°��´ªÂ�¦
°́�¦µ­nª�­·�Á�ºÉ°�n°Á�·� µ�¤¸�nµ­́¤�¦³­·��·ÍÁ�}�¨�­Îµ®¦´�
Á�·� µ���µ�Á È̈� �¹É��nµ��µ�Á�¦ºÉ°�®¤µ¥�¸É�ª¦Á�}��ª�
�µ¤�µ¦ª·Á�¦µ³®r °¥nµ�Å¦�È�µ¤ �nµ­́¤�¦³­·��·Í�̧É¡�Å¤n¤¸
�´¥­Îµ�´� �¹É�°µ�­³�o°��¹��o°�ªµ¤�¦·��̧É��µ�µ¦¥´�Å¤nÅ�o
Ä�o�µ¦�¦´�°´�¦µ�°�Á�¸Ê¥Á�·� µ�°°¤�¦´¡¥r¡·Á«¬Á¡ºÉ°
�¦·®µ¦­£µ¡� n̈°�°¥nµ�Á�o¤�o� ®¦º°°µ�Á�}�Á¡¦µ³�µ¦Ä�o
Á�·� µ�°°¤�¦´¡¥r¡·Á«¬Á¡ºÉ°¦³�¤Á�·��»�¥´�Á�}��nª�Â¦�
�°��µ¦Ä�oÁ�¦ºÉ°�¤º° ��µ�µ¦�¹�Á�o��ªµ¤­ÎµÁ¦È��°��µ¦
¦³�¤Á�·��»�Ä®oÅ�o¤µ��nµ�Á�·� µ�°°¤�¦´¡¥r¡·Á«¬�n°� 

                                                                                             
Least Square Dummy Variables ®¦º° Fixed EffectRegressionModel 

(FEM) 
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Á¤ºÉ°�¨�µ¦«¹�¬µÁ�·��¦³�´�¬rÁ�}��´�Ä��µ¦µ��¸É 7 

�µ¦«¹�¬µ�¹�­¦»��¨ªnµ �nµ­nª��nµ�°´�¦µ�¨�°�Â��
­µ¤µ¦�Á�}�¨� �nµ¨�¤·Ä�n�¦·«�µ (Puzzle) Â�n­³�o°�
�nµ��Á�¥�ªµ¤Á­̧É¥��oµ�Á�¦�·��¹É��¼��°�¨�Ã�¥�nµ�ªµ¤
­³�ª��̧É�¼o µ�Å�o�µ��µ¦Ä�o�¦·�µ¦Á�·� µ���µ�µ¦ °µ�·
�µ��µ¦Á�oµ�¹�­µ�µ��µ�µ¦Å�o­³�ª��ªnµ 

 

6. ­¦»� 
Á�·� µ��¦³Á£�°°¤�¦´¡¥r¡·Á«¬Á¦·É¤¤¸�µ¦Ä�o�µ�

¤µ��¹Ê�Ä���µ�µ¦¡µ�·�¥r��µ��¨µ�Â¨³��µ�Á¨È�Ä�
�¦³Á�«Å�¥ Ã�¥Á�·� µ�Á�}�¦µ¥�µ¦®�¸Ê­·��̧É­Îµ�´��°�
��µ�µ¦�¹É��ÎµÁ�}��o°�¤¸�µ¦�¦·®µ¦­·��¦´¡¥rÂ¨³®�¸Ê­·�
�¦³�°��µ¦�¦·®µ¦�ªµ¤Á­̧É¥��oµ�­£µ¡� n̈°�Â¨³�oµ�
�¨µ� ¦ª¤�¹��¦·®µ¦�¨�¦³���°��µ¦Á�¨¸É¥�Â�¨�°´�¦µ
�°�Á�̧Ê¥�̧É¤¸�n°¤¼¨�nµ�°��»� Ä��µ¦�¦·®µ¦ ��µ�µ¦�o°�
�µ��µ¦�r°µ¥»�¦³Â­Á�·��°�Á�·� µ�°°¤�¦´¡¥r¡·Á«¬ �¹É�
�µ�Á¨º°�®�¹É��º°�µ¦�¦³¥»��rÄ�oÂ���Îµ¨°��µ¦¨��»�Ä�
­·��¦´¡¥r�̧ÉÁ�̧¥�Á�¸¥��´�Å�o�µ��µ¦Á�·� 

�µ¦«¹�¬µÁ­�°�µ¦�¦³¥»��rÄ�oÂ���Îµ¨°��µ¦
¨��»��̧ÉÁ�̧¥�Á�¸¥��´�Å�oÁ¡ºÉ°�µ��µ¦�r°µ¥»�¦³Â­Á�·��°�
Á�·� µ�°°¤�¦´¡¥r¡·Á«¬�°���µ�µ¦¡µ�·�¥rÅ�¥ Â¨³
¡�ªnµÂ���Îµ¨°�­µ¤µ¦�Ä�oÅ�o�¦·�Ã�¥­³�ª�Â¨³°oµ�°·�
�o°¤¼¨�̧É­µ¤µ¦��´�®µÅ�o�µ�Â® n̈�­µ�µ¦�³ 

�¼oÁ�¸¥�¡�ªnµ ��µ�µ¦Â�n¨³Â®n�¤¸�¨¥»��rÃ�¥�´¥�¹É�
Á�o�Ã�¦�­¦oµ��°�Á�·� µ�Ä®o¤¸¦³¥³�µ¦ µ��¸É�µ�Á�}�

¦³¥³­́Ê�®¦º°¦³¥³¥µªÂ���nµ��´��µ¤��µ��°�Á�·� µ� 

Ã�¥�¸É� »̈n¤��µ�µ¦ BAY ICBC UOB TMB ¤¸°µ¥»��Á® º̈°
�µ�®ª́��o°¥Ä�¦³�´��´Ê�Á�·� µ��o°¥�ªnµ 10 öµ��µ� �¹É�
¡�ªnµ¤¸¦³¥³ 0.23 �¹� 2.24 �e Â¨³¤¸°µ¥»��Á® º̈°�µ�®ª́�
¤µ�Ä�¦³�́��´Ê�Á�·� µ�¤µ��ªnµ 10 öµ��µ� �¹É�¡�ªnµ¤¸
¦³¥³ 2.93 �¹� 3.63 �e Ä���³�̧É� »̈n¤��µ�µ¦ TISCO KKP 

¤¸°µ¥»��Á® º̈°�µ�®ª́�¤µ�Ä�¦³�´��´Ê�Á�·� µ��o°¥�ªnµ 10 

öµ��µ� �¹É�¡�ªnµ¤¸¦³¥³ 3.35 �¹� 3.61 �e Â¨³¤¸°µ¥»
��Á® º̈°�µ�®ª́��o°¥Ä�¦³�´��´Ê�Á�·� µ�¤µ��ªnµ 10 öµ�
�µ� �¹É�¡�ªnµ¤¸¦³¥³ 2.18 �¹� 2.23 �e  

�¼oÁ�¸¥�¥´�¡�ªnµ ­nª��nµ�°´�¦µ�¨�°�Â���°�Á�·�
 µ��´�� »̈n¤¡́���́�¦¤¸�nµÁ�}�¨� Â¨³�n°¥�¦´Ê�Å¤nÁ¦¸¥��´ª
�´��µ¤°´��´��ªµ¤�nµÁ�ºÉ°�º°�oµ�Á�¦�·��°���µ�µ¦ �¹É�
Ä��´Ê��o�°µ�¡·�µ¦�µÅ�oªnµÁ�}��¦·«�µ Á¡¦µ³Å¤n­°�� ö°�
�´��nµ��Á�¥�ªµ¤Á­̧É¥��oµ�Á�¦�·��̧É�¸Êªnµ�nµÁ�¨̧É¥�o°�Á�}�
�ª�Â¨³Á¦¸¥��´ª�´� °¥nµ�Å¦�È�µ¤ �¼oÁ�¸¥�°£·�¦µ¥ªnµ
�nµÁ�¨̧É¥­nª��nµ�­³�o°��¨�°�Â��°ºÉ��¹É��¼o µ�Å�o¦´��µ�
�µ¦ µ�Á�·��¹É�� »̈n¤¡́���́�¦Å¤n­µ¤µ¦�Ä®oÅ�o Á�n��ªµ¤
­³�ª��°��µ¦Á�·��°�Á�·�Ä®o­µ¤µ¦�Ä�oÁ�·�­�Å�o�́��̧ 

�¨�¦³Ã¥��r�¸Ê¤¸�nµ Â¨³Á�}�¦µ¥�µ¦®´��µ�­nª���Á�¥
�oµ�Á�¦�·�Ä��µ¦�Îµ�ª��nµÁ�¨¸É¥ �¼o Á�¸¥�«¹�¬µÁ�·�
�¦³�´�¬r¡�ªnµ �¦·«�µ­µ¤µ¦�°�·�µ¥Å�oÃ�¥�¨�¦³Ã¥��r
�oµ��ªµ¤­³�ª� �¹É��¨�¦³Ã¥��r�¸Ê¥́��nª¥°�·�µ¥�µ¦Å¤n
Á¦¸¥��´ª�´��°��nµÁ�¨̧É¥�µ¤°´��´�Á�¦�·��oª¥ 
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�µ¦µ��̧É 1  �nµ­�·�·Á�·�¡¦¦��µ�°�°´�¦µ�°�Á�¸Ê¥Á�·� µ� 
 

��µ�µ¦ ��µ�a 
°́��́�Á�¦�·� 

(Fitch 

Ratings)
b 

� ·̈�£´��rÁ�·�
 µ� 

¦³�́��´Ê�Á�·�
 µ� (Tier) 

�nª�Áª¨µ�°��o°¤¼¨ 
¦ª¤�Îµ�ª�
�o°¤¼¨
�´ª°¥nµ� 

°́�¦µ�°�Á�¸Ê¥ (%) 

ª´�Á¦·É¤�o� ª´�­·Ê�­»� 

�nµ � 

ª´��¸É 
1/8/2557 

�nµÁ�¨̧É¥ 

­nª�
Á�¸É¥�Á��
¤µ�¦�µ� 

�nµ­¼�­»� �nµ�ÉÎµ­»� 

BAY �¨µ� AAA 
°°¤�¦́¡¥r¤¸Â�n

Å�o 
100000-10M 2/7/2555 1/8/2557 26 2.3 2.6404 0.1939 2.9 2.3 

œ10M 2/7/2555 1/8/2557 26 0.75 0.7500 0.0000 0.75 0.75 

ICBC Á È̈� AAA 
ICBC Gold 

Savings 

10000-10M 1/2/2556 1/8/2557 19 2.7 2.7526 0.0905 2.9 2.7 

œ10M 1/2/2556 1/8/2557 19 0.875 0.8750 0.0000 0.875 0.875 

STAN Á È̈� AAA
c
 

Power Saver 

Plus 
<10M 4/1/2554 1/8/2557 44 2.5 2.5409 0.5818 2.8 0.75 

UOB Á È̈� AAA ¡¦·ª·Á¨� Â���·Ê� 
<20M

e 
3/10/2554 1/8/2557 35 2 2.3614 0.2612 3 2 

œ20M
e 

3/10/2554 1/8/2557 35 2.35 2.6114 0.2004 3 2.2 

KTB Ä®�n AA+ °°¤�¦́¡¥r�´ÉªÅ� 
 

4/1/2554 1/8/2557 44 0.5 0.7188 0.1083 0.875 0.5 

BBL Ä®�n AA °°¤�¦́¡¥r�´ÉªÅ� 
 

4/1/2554 1/8/2557 44 0.5 0.7188 0.1116 0.875 0.5 

KBANK Ä®�n AA °°¤�¦́¡¥r�´ÉªÅ� 
 

4/1/2554 1/8/2557 44 0.5 0.7239 0.1051 0.87 0.5 

SCB Ä®�n AA °°¤�¦́¡¥r�´ÉªÅ� 
 

4/1/2554 1/8/2557 44 0.5 0.7205 0.1065 0.87 0.5 

CIMBT Á È̈� AA- 
CIMB Preferred 

Account 

3M-10M 4/1/2554 1/8/2557 44 1.5 1.4830 0.0637 1.5 1.25 

œ10M 4/1/2554 1/8/2557 44 2 1.9045 0.3099 2 0.85 

TCAP �¨µ� A+ Ultra Savings 
1M-<10M 4/1/2554 1/8/2557 44 2.25 2.4045 0.4822 3 1.25 

œ10M 4/1/2554 1/8/2557 44 1.2 1.9148 0.4455 2.5 1 

TMB �¨µ� A+ 
Á�·� µ�Å¤n�¦³�Îµ 
TMB �°�Á�¸Ê¥­¼� 

<10M 1/6/2554 1/8/2557 39 1.5 2.3205 0.4932 3 1.5 

œ10M 1/6/2554 1/8/2557 39 0.125 0.2821 0.2462 0.75 0.125 

TISCO Á È̈� A 
Savings 

Diamond 

<10M 4/7/2554 1/8/2557 38 2.75 2.8513 0.1617 3 2.5 

œ10M 4/7/2554 1/8/2557 38 1.75 2.2408 0.2578 2.5 1.75 

KKP Á È̈� A- 
KK Smart 

Savings 

5M-<10M 1/3/2554 1/8/2557 42 2.65 2.4536 0.5004 3 1.75 

œ10M 1/3/2554 1/8/2557 42 2 2.0952 0.2758 2.5 1.5 

LHBANK Á È̈� A-
d
 

°°¤�¦́¡¥r¡·Á«¬ 

�´¤Ã�o 
5M-<10M 1/8/2554 1/8/2557 37 1 1.4662 0.5525 2.75 1 

œ10M 1/8/2554 1/8/2557 37 1.25 1.6689 0.4595 2.75 1.25 
 

®¤µ¥Á®�»(a) �¨»n¤ Peer ��µ�µ¦¡µ�·�¥rÅ�¥, ��µ�µ¦Â®n��¦³Á�«Å�¥, 2557 ¤̧¦µ¥¨³Á°¸¥��º° 

1. ��µ�µ¦¡µ�·�¥r��µ�Ä®�n �º°��µ�µ¦�¸É¤̧­nª�Â�n��µ¦�¨µ��oµ�­·��¦́¡¥r¤µ��ªnµ¦o°¥¨³ 10 �°�­·��¦́¡¥r¦ª¤��µ�µ¦¡µ�·�¥rÅ�¥�´Ê�¦³�� 

2. ��µ�µ¦¡µ�·�¥r��µ��¨µ� �º°��µ�µ¦�¸É¤̧­nª�Â�n��µ¦�¨µ��oµ�­·��¦́¡¥r�´Ê�Â�n¦o°¥¨³ 3 �¹�¦o°¥¨³ 10 �°�­·��¦́¡¥r¦ª¤��µ�µ¦¡µ�·�¥rÅ�¥�´Ê�
¦³�� 

3. ��µ�µ¦¡µ�·�¥r��µ�Á¨È� �º°��µ�µ¦�¸É¤̧­nª�Â�n��µ¦�¨µ��oµ�­·��¦́¡¥r�o°¥�ªnµ¦o°¥¨³ 3 �°�­·��¦́¡¥r¦ª¤��µ�µ¦¡µ�·�¥rÅ�¥�´Ê�¦³�� 

(b) °´��́�Á�¦�·�, �¨µ�®¨´��¦́¡¥rÂ®n��¦³Á�«Å�¥, 2557, ­º��o��µ� http://marketdata.set.or.th/tfx/bexCreditRating.do?locale=th_TH 

(c) �o°¤¼¨��µ�µ¦, ��µ�µ¦­Â���µ¦r��µ¦rÁ�°¦r�(Å�¥) �Îµ�́�(¤®µ��), 2557, ­º��o��µ� https://www.sc.com/th/aboutus/inthailand/_ 

documents/Thailand_Fact_Sheet_New_Updated17122012.pdf 

(d) �µ¦�´�°́��́��ªµ¤�nµÁ�ºÉ°�º°, ��µ�µ¦Â¨��rÂ°��rÁ±oµ­r �Îµ�́�(¤®µ��), 2557, ­º��o��µ�http://www.lhbank.co.th/AboutUs/ShowAboutUS/7601 

(e) ��µ�µ¦¥¼Ã°�¸ Å¤n¤̧�o°¤¼¨°´�¦µ�°�Á�¸Ê¥¦³�́��́Ê�Á�·� µ��o°¥�ªnµ 10 ¨oµ��µ�Â¨³¤µ��ªnµ 10 ¨oµ��µ� �¼oÁ�¸¥��¹�Ä�o�o°¤¼¨¦³�́��́Ê�Á�·� µ��¸ÉÄ�¨oÁ�¸¥�¤µ�
�¸É­»�Á�}��´ªÂ���o°¤¼¨�º° ¦³�́��́Ê�Á�·� µ��¸É�o°¥�ªnµ 20 ¨oµ��µ� Â¨³¤µ��ªnµ 20 ¨oµ��µ� 

�µ¦µ��̧É 2  �nµ­�·�·Á�·�¡¦¦��µ�°�°´�¦µ�°�Á�¸Ê¥Â��­�°� 
 

°µ¥»��Á®¨º°�°�
�¦µ­µ¦®�¸Ê 

�nª�Áª¨µ�°��o°¤¼̈  
¦ª¤�Îµ�ª��o°¤¼¨

�´ª°¥nµ� 

°´�¦µ�°�Á�¸Ê¥Â��­�°� (%) 

ª´�Á¦·É¤�o� ª´�­·Ê�­»� �nµÁ�¨¸É¥ 
­nª�Á�¸É¥�Á��
¤µ�¦�µ� 

�nµ­¼�­»� �nµ�ÉÎµ­»� 

1M 4/1/2554 1/8/2557 44 2.6521 0.4337 3.5313 1.9185 

3M 4/1/2554 1/8/2557 44 2.6989 0.4288 3.5326 1.9728 

6M 4/1/2554 1/8/2557 44 2.7629 0.4286 3.5850 2.0570 

1Y 4/1/2554 1/8/2557 44 2.8086 0.4214 3.6785 2.0766 

2Y 4/1/2554 1/8/2557 44 2.9762 0.3743 3.7492 2.2302 

5Y 4/1/2554 1/8/2557 44 3.3882 0.2058 3.8417 3.0656 

®¤µ¥Á®�»Government Bond Yield Curve : Zero coupon, Thai BMA, 2557, ­º��o��µ�http://www.thaibma.or.th/yieldcurve/YieldZero.aspx
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66 ���ªµ¤ª·�́¥ 

 

ªµ¦­µ¦�µ¦�´��µ¦­¤´¥Ä®¤n �e�¸É 13 ��́��¸É 1 Á�º°� ¤�¦µ�¤ – ¤·�»�µ¥� 2558 

�µ¦µ��̧É 4  �nµÁ�¨̧É¥­nª��nµ�°´�¦µ�¨�°�Â��Á�·� µ�°°¤�¦´¡¥r¡·Á«¬�°�Â�n¨³��µ�µ¦¡µ�·�¥r  
 ­Îµ®¦´�¦³�́��´Ê�Á�·� µ��o°¥�ªnµ 10 öµ��µ� 
 

��µ�µ¦ °´��́�Á�¦�·� �¨·�£́��rÁ�·� µ� �nµÁ�¨¸É¥­nª��nµ�°�́¦µ�¨�°�Â�� 

BAY AAA °°¤�¦́¡¥r¤̧Â�nÅ�o -0.14371 

ICBC AAA ICBC Gold Savings 0.02537 

STAN AAA Power Saver Plus -0.3262 

UOB AAA ¡¦·ª·Á¨� Â���·Ê� -0.59663 

CIMBT AA- CIMB Preferred Account -1.74700 

TCAP A+ Ultra Savings -0.40110 

TMB A+ Á�·� µ�Å¤n�¦³�Îµ TMB �°�Á�¸Ê¥­¼� -0.41098 

TISCO A Savings Diamond -0.33895 

KKP A- KK Smart Savings -0.70028 

LHBANK A-* °°¤�¦́¡¥r¡·Á«¬ �́¤Ã�o -1.30673 
 

 

�µ¦µ��̧É 5  �nµÁ�¨̧É¥­nª��nµ�°´�¦µ�¨�°�Â��Á�·� µ�°°¤�¦´¡¥r¡·Á«¬�°�Â�n¨³��µ�µ¦¡µ�·�¥r  
 ­Îµ®¦´�¦³�́��´Ê�Á�·� µ�¤µ��ªnµ 10 öµ��µ� 
 

��µ�µ¦ °´��́�Á�¦�·� �¨·�£́��rÁ�·� µ� �nµÁ�¨¸É¥­nª��nµ�°�́¦µ�¨�°�Â�� 

BAY AAA °°¤�¦́¡¥r¤̧Â�nÅ�o -2.35155 

ICBC AAA ICBC Gold Savings -2.13146 

UOB AAA ¡¦·ª·Á¨� Â���·Ê� -0.48749 

CIMBT AA- CIMB Preferred Account -1.16015 

TCAP A+ Ultra Savings -0.78570 

TMB A+ Á�·� µ�Å¤n�¦³�Îµ TMB �°�Á�¸Ê¥­¼� -2.81482 

TISCO A Savings Diamond -0.75858 

KKP A- KK Smart Savings -0.89718 

LHBANK A-* °°¤�¦́¡¥r¡·Á«¬ �́¤Ã�o -1.18516 

 

�µ¦µ��̧É 6  �nµÁ�¨̧É¥­nª��nµ�°´�¦µ�¨�°�Â��Á�·� µ�°°¤�¦´¡¥r�́ÉªÅ��°���µ�µ¦¡µ�·�¥r��µ�Ä®�n 
 

��µ�µ¦ °´��́�Á�¦�·� �¨·�£́��rÁ�·� µ� �nµÁ�¨¸É¥­nª��nµ�°�́¦µ�¨�°�Â�� 

KTB AA+ °°¤�¦́¡¥r�´ÉªÅ� -2.43159 

BBL AA °°¤�¦́¡¥r�´ÉªÅ� -2.41936 

KBANK AA °°¤�¦́¡¥r�´ÉªÅ� -2.42955 

SCB AA °°¤�¦́¡¥r�´ÉªÅ� -2.42453 

 

�µ¦µ��̧É 7  �¨�µ¦�Îµ®���nµ­¤�µ¦���°¥Á¡ºÉ°°�·�µ¥¡§�·�¦¦¤�nµ­nª��nµ�°´�¦µ�¨�°�Â�� 

 �̧É�¦´�Â�oÅ�­nª�Á�¸É¥�Á��¤µ�¦�µ��oª¥ª·�¸�°� Newey-West 
 

Tier ߙ଴ ߙଵ ߙଶ ߙଷ 

<10M -0.0733 -9.4571* -0.1279 -0.4787* 

œ10M -1.1202 -8.0647* 0.1175 -0.1099 

®¤µ¥Á®�»*®¤µ¥�¹��ªµ¤¤¸�´¥­Îµ�´� � ¦³�´��ªµ¤Á�ºÉ°¤́É�¦o°¥¨³ 99.00 

 


