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ABSTRACT

Policy Interest Rate is an important tool to improve the stability of economic system. Because

Policy Interest Rate is the leading interest which influenced interest rates in domestic monetary system and

the production cost of production sector. Therefore, the study of factors affecting the policy interest rate can

influence the direction of the economy. Monthly data over the period of January 1998 to December 2006

(totally 72 months) are used for estimating factors effecting policy interest rate. Regression and cointegration

techniques are used for estimating the coefficient of the factors affecting the policy interest rate and

analyzing the magnitude and the direction of policy interest rate. The empirical results indicated that in the

long-run, Core inflation, Inter bank rate, and Minimum loan rate have positive effects, while Fed fund rate,

Headline inflation and Saving rate have negative effects on Policy interest rate. In the shot-run, It is found

that Policy interest rate is affected by the same factors, except the Fed fund rate.
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Õ—µ√“¥Õ°‡∫’È¬¢Õß√–∫∫‡»√…∞°‘®‡ª≈’Ë¬π·ª≈ß‰ª

®“°°≈‰°µ≈“¥‰¡à«à“®–‡ªìπµ≈“¥°“√‡ß‘πÀ√◊Õµ≈“¥

‡ß‘π∑ÿπ‡æ√“–∑—È ß Õßµ≈“¥¡’º≈µàÕÕÿª ß§å·≈–

Õÿª∑“π„π√–∫∫°“√‡ß‘π ∑’Ë‡ªìπ “‡Àµÿ∑”„ÀâÕ—µ√“

¥Õ°‡∫’È¬π‚¬∫“¬‡ª≈’Ë¬π·ª≈ß‰ª √«¡∑—Èß»÷°…“

∂÷ßªí®®—¬¿“¬πÕ°ª√–‡∑»∑’Ë¡’º≈µàÕÕ—µ√“¥Õ°‡∫’È¬

„πª√–‡∑» ®“°°“√‡™◊ËÕ¡‚¬ß√–À«à“ßª√–‡∑»

¢Õßµ≈“¥‡ß‘π∑ÿπ·≈–Õ—µ√“¥Õ°‡∫’È¬ ‚¥¬ Hubbard

(2005) πÕ°®“°π’È¬—ß»÷°…“ªí®®—¬∑’Ë°”Àπ¥Õ—µ√“

¥Õ°‡∫’È¬√–¬– —Èπ®“°≈—°…≥–¢Õß°“√‡ªî¥ª√–‡∑»

„π≈—°…≥–µà“ßÊ ‚¥¬‡©æ“–°“√°Ì“Àπ¥Õ—µ√“

¥Õ°‡∫’È¬∑’Ë‡ªìπµ—«‡ß‘π„π√–¬– —Èπ„π√–∫∫‡»√…∞°‘®

·∫∫°÷Ëß‡ªî¥ª√–‡∑» ∑’Ë‡ªìπ≈—°…≥–∑’Ë‡À¡“– ¡

¢Õßª√–‡∑»‰∑¬ ‚¥¬ Edwards and Khan (1985)

´÷Ëßª√–‚¬™πå∑’Ë‰¥â√—∫®“°°“√»÷°…“ §◊Õ  “¡“√∂πÌ“

ªí®®—¬µà“ßÊ∑’Ë§“¥«à“®–¡’Õ‘∑∏‘æ≈„π°“√°Ì“Àπ¥Õ—µ√“

¥Õ°‡∫’È¬∑’Ë‡°‘¥®“°Õ‘∑∏‘æ≈®“°µà“ßª√–‡∑» ‰ª‡ªìπ

·π«∑“ß„π°“√»÷°…“„π§√—Èßπ’È  ªí®®—¬∑’Ë‰¥â§◊Õ

Õ—µ√“¥Õ°‡∫’È¬µà“ßª√–‡∑», ª√‘¡“≥‡ß‘π, Õ—µ√“

·≈°‡ª≈’Ë¬π√–À«à“ßª√–‡∑», Õ—µ√“‡ß‘π‡øÑÕ, º≈‘µ¿—≥±å

¡«≈√«¡¿“¬„πª√–‡∑», Õ—µ√“¥Õ°‡∫’È¬√–À«à“ß

∏π“§“√æ“≥‘™¬å, Õ—µ√“¥Õ°‡∫’È¬‡ß‘π°Ÿâ¢Õß∏π“§“√

æ“≥‘™¬å

«‘∏’°“√«‘®—¬

1.  «‘∏’°“√‡°Á∫√«∫√«¡¢âÕ¡Ÿ≈

¢âÕ¡Ÿ≈∑—ÈßÀ¡¥∑’Ëπ”¡“„™â„π°“√»÷°…“‡ªìπ

¢âÕ¡Ÿ≈∑ÿµ‘¿Ÿ¡‘ (Secondary data) ÷́Ëß‰¥â√«∫√«¡®“°

‡Õ° “√ ¢âÕ¡Ÿ≈ ∂‘µ‘ ·≈–ß“π«‘®—¬µà“ßÊ ‚¥¬‡°Á∫

√«∫√«¡®“°·À≈àßµà“ßÊ ¥—ßπ’È ¢âÕ¡Ÿ≈¥â“π‡»√…∞°‘®

®“°∏π“§“√·Ààßª√–‡∑»‰∑¬  ”π—°§≥–°√√¡°“√

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

ß“π¿“§√—∞Õ◊ËπÊ ∑’Ë‡°’Ë¬«¢âÕß ÷́Ëß®—¥‡°Á∫√«∫√«¡¢âÕ¡Ÿ≈

¥â“π‡»√…∞°‘®√“¬‡¥◊Õπ ‰¥â·°à °“√‡ß‘π ¿“§µà“ßª√–‡∑»

¿“§‡»√…∞°‘®®√‘ß ¿“§°“√§≈—ß √«∫√«¡®“°∏π“§“√
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·Ààßª√–‡∑»‰∑¬

2. «‘∏’°“√«‘‡§√“–Àå¢âÕ¡Ÿ≈

 „π°“√«‘‡§√“–Àå¢âÕ¡Ÿ≈‡æ◊ËÕ§√Õ∫§≈ÿ¡

¢Õ∫‡¢µ·≈–«—µ∂ÿª√– ß§å¢Õß°“√»÷°…“∑’Ë°”Àπ¥‰«â

®÷ß·∫àß«‘∏’«‘‡§√“–Àå¥—ßµàÕ‰ªπ’È

1) °“√«‘‡§√“–Àå‡™‘ßæ√√≥π“ (Description

Analysis) Õ∏‘∫“¬≈—°…≥–°“√°”Àπ¥Õ—µ√“

¥Õ°‡∫’È¬π‚¬∫“¬ §«“¡ —¡æ—π∏å√–À«à“ßªí®®—¬

∑“ß‡»√…∞°‘®∑’Ë¡’§«“¡ —¡æ—π∏åµàÕÕ—µ√“¥Õ°‡∫’È¬

π‚¬∫“¬ ‡æ◊ËÕ¥Ÿ≈—°…≥–·π«‚πâ¡¢Õßªí®®—¬∑“ß

‡»√…∞°‘®∑’Ë¡’µàÕÕ—µ√“¥Õ°‡∫’È¬π‚¬∫“¬µ—Èß·µàÕ¥’µ

®π∂÷ßªí®®ÿ∫—π Õ∏‘∫“¬∂÷ß “‡Àµÿ·≈–ªí®®—¬ ‚¥¬Õ“»—¬

∑ƒ…Æ’·≈–·π«§‘¥∑’Ë‡°’Ë¬«¢âÕß √«¡∑—Èß¿“«°“√≥å

∑—Èß„π·≈–µà“ßª√–‡∑» µ≈Õ¥®π≈—°…≥–√Ÿª·∫∫

¢ÕßÕ—µ√“¥Õ°‡∫’È ¬π‚¬∫“¬·≈–‡Àµÿº≈„π°“√

‡ª≈’Ë¬π·ª≈ß∑’Ë‡°‘¥¢÷Èπ

2)  °“√«‘‡§√“–Àå‡™‘ßª√‘¡“≥ (Quantitative

Analysis) „π°“√»÷°…“§«“¡ —¡æ—π∏å¢ÕßÕ—µ√“

¥Õ°‡∫’È¬π‚¬∫“¬·≈–ªí®®—¬∑“ß‡»√…∞°‘® ‚¥¬®–

ª√–¬ÿ°µå „™â «‘ ∏’ °“√∑“ß ‡»√…∞¡‘µ‘ ‡æ◊Ë Õ∑¥ Õ∫

§«“¡ —¡æ—π∏å¢ÕßÕ—µ√“¥Õ°‡∫’È¬π‚¬∫“¬·≈–ªí®®—¬

∑’Ë¡’Õ‘∑∏‘æ≈µàÕÕ—µ√“¥Õ°‡∫’È¬π‚¬∫“¬¥â«¬«‘∏’µà“ßÊ

‚¥¬‡√‘Ë¡®“°°“√∑¥ Õ∫ Stationary Test (Unit Root

Test) ‡æ◊ËÕ∑¥ Õ∫§ÿ≥ ¡∫—µ‘ Stationary ¢ÕßÕπÿ°√¡

‡«≈“∑ÿ°Õπÿ°√¡∑’Ëπ”¡“„™â»÷°…“ ‡π◊ËÕß®“°Õπÿ°√¡

‡«≈“„π∑“ß‡»√…∞»“ µ√å¡À¿“§ à«π„À≠à¡—°¡’

≈—°…≥– Non-stationary ÷́Ëß®– àßº≈„Àâ°“√

ª√–¡“≥ ¡°“√∂¥∂Õ¬¥â«¬«‘∏’∑“ß‡»√…∞¡‘µ‘·∫∫

¥—Èß‡¥‘¡‡°‘¥ªí≠À“ Spurious Regression ‰¥â ∑”„Àâ

 ¡°“√∂¥∂Õ¬∑’Ëª√–¡“≥‰¥â¢“¥§«“¡πà“‡™◊ËÕ∂◊Õ

§«“¡ —¡æ—π∏å∑’Ë·∑â®√‘ß ‚¥¬°“√∑¥ Õ∫„π§√—Èßπ’ÈÕ“»—¬

«‘∏’°“√∑¥ Õ∫§◊Õ Augmented Dickey-Fuller Test

„π°√≥’∑’Ëµ—«·ª√¡’§ÿ≥ ¡∫—µ‘ Non-stationary  °Á®–

∑Ì“°“√∑¥ Õ∫ Co-integration Test ‡æ◊ËÕ¥Ÿ§«“¡

 —¡æ—π∏å¥ÿ≈¬¿“æ„π√–¬–¬“« ‡æ◊ËÕ»÷°…“À“§«“¡

 —¡æ—π∏å√–À«à“ßÕ—µ√“¥Õ°‡∫’È¬π‚¬∫“¬·≈–ªí®®—¬

∑“ß‡»√…∞°‘®∑’Ë¡’Õ‘∑∏‘æ≈µàÕÕ—µ√“¥Õ°‡∫’È¬π‚¬∫“¬

®“°π—Èππ”µ—«·ª√Õπÿ°√¡‡«≈“∑’Ë¡’§«“¡ —¡æ—π∏å‡™‘ß

¥ÿ≈¬¿“æ„π√–¬–¬“«¡“ √â“ß·∫∫®”≈Õß Error

Correction Model ‡æ◊ËÕ»÷°…“°“√ª√—∫µ—«√–¬– —Èπ

¢Õßµ—«·ª√‡æ◊ËÕ‡¢â“ Ÿà¥ÿ≈¬¿“æ√–¬–¬“«  ·∫∫®”≈Õß

‡ªìπ°“√Õ“»—¬∑ƒ…Æ’ °“√°Ì“Àπ¥Õ—µ√“¥Õ°‡∫’È¬∑’Ë‡ªìπ

µ—«‡ß‘π„π√–¬– —Èπ„π√–∫∫‡»√…∞°‘®·∫∫°÷Ëß‡ªî¥

ª√–‡∑» ¢Õß Edwards and Khan ‚¥¬„™âªí®®—¬∑’Ë¡’

Õ‘∑∏‘æ≈µàÕÕ—µ√“¥Õ°‡∫’È¬π‚¬∫“¬®“°ªí®®—¬∑’Ë¡’º≈

µàÕÕÿª ß§å·≈–Õÿª∑“π„πµ≈“¥æ—π∏∫—µ√·≈–µ≈“¥

‡ß‘π∑ÿπ¢Õß Hubbard √«¡∑—Èß°“√‡™◊ËÕ¡‚¬ß√–À«à“ß

ª√–‡∑»¢Õßµ≈“¥‡ß‘π∑ÿπ·≈–Õ—µ√“¥Õ°‡∫’È¬¢Õß

ª√–‡∑»∑’Ë¡’√–∫∫‡»√…∞°‘®¢π“¥‡≈Á°µàÕ°“√ª√—∫

Õ—µ√“¥Õ°‡∫’È¬®“°µ≈“¥‚≈° ‚¥¬„™â·∫∫®”≈Õß¥—ßπ’È

RP
t

= Õ—µ√“¥Õ°‡∫’È¬π‚¬∫“¬ (Õ—µ√“´◊ÈÕ§◊π

æ—π∏∫—µ√√–¬–‡«≈“ 14 «—π)

GDP  = ¡Ÿ≈§à“º≈‘µ¿—≥±å¡«≈√«¡¿“¬„πª√–‡∑» ≥.

√“§“µ≈“¥

r
t

= Õ—µ√“¥Õ°‡∫’È¬‡ß‘π°Ÿ¬◊¡√–À«à“ß∏π“§“√

æ“≥‘™¬å

CI = Õ—µ√“‡ß‘π‡øÑÕ (CIt+1 §◊Õ °“√§“¥°“√≥å

‡ß‘π‡øÑÕ)

m
t

= ª√‘¡“≥‡ß‘π∑’Ë·∑â®√‘ß„π§«“¡À¡“¬°«â“ß

FR = Õ—µ√“¥Õ°‡∫’È¬π‚¬∫“¬¢Õß À√—∞Õ‡¡√‘°“

Reer = Õ—µ√“·≈°‡ª≈’Ë¬π‡ß‘πµ√“√–À«à“ßª√–‡∑»

∑’Ë·∑â®√‘ß (∫“∑/ ¥Õ≈≈“√å)

MLR
t

= Õ—µ√“¥Õ°‡∫’È¬‡ß‘π°Ÿâ≈Ÿ°§â“™—Èπ¥’

SAV
t
  = Õ—µ√“¥Õ°‡∫’È¬‡ß‘π√—∫Ω“°ÕÕ¡∑√—æ¬å

t = ‡«≈“ªí®®ÿ∫—π

εt = §à“§«“¡§“¥‡§≈◊ËÕπ
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º≈°“√»÷°…“

1. º≈°“√»÷°…“®“°°“√«‘‡§√“–Àå‡™‘ßæ√√≥π“

„π°“√»÷°…“ªí®®—¬∑’Ë¡’º≈°√–∑∫µàÕÕ—µ√“

¥Õ°‡∫’È¬π‚¬∫“¬ºŸâ»÷°…“®”‡ªìπµâÕß∑√“∫∂÷ß°“√

°”Àπ¥Õ—µ√“¥Õ°‡∫’È¬„π∑“ßπ‚¬∫“¬∂÷ß≈—°…≥–

·≈–°√–∫«π°“√ àßºà “πº≈¢ÕßÕ—µ√“¥Õ°‡∫’È¬

π‚¬∫“¬µàÕ‡ªÑ“À¡“¬∑’ËµâÕß°“√ √«¡∑—Èß∑√“∫¿“«–

¢ÕßÕ—µ√“¥Õ°‡∫’È¬π‚¬∫“¬¢Õßª√–‡∑»‰∑¬∑—Èß„π

Õ¥’µ®π∂÷ßªí®®ÿ∫—π«à“¡’√Ÿª·∫∫·≈–≈—°…≥–Õ¬à“ß‰√

´÷Ëßº≈∑’Ë‰¥â°Á®–∑”„Àâ‡¢â“„®§«“¡ —¡æ—π∏å√–À«à“ß

Õ—µ√“¥Õ°‡∫’È¬π‚¬∫“¬°—∫ªí®®—¬·«¥≈âÕ¡∑’Ë„™â„π°“√

µ—¥ ‘π„®π‚¬∫“¬Õ—µ√“¥Õ°‡∫’È¬¢Õß∏π“§“√·Ààß

ª√–‡∑»‰∑¬ √«¡∂÷ß≈—°…≥–¢ÕßÕ—µ√“¥Õ°‡∫’È¬

π‚¬∫“¬∑’Ë„™âÕ¬Ÿà„πªí®®ÿ∫—π

ªí®®—¬·«¥≈âÕ¡ª√–°Õ∫°“√µ—¥ ‘π„®π‚¬∫“¬Õ—µ√“

¥Õ°‡∫’È¬¢Õß∏π“§“√·Ààßª√–‡∑»‰∑¬

1) ¿“«–‡ß‘π‡øÑÕ Õ—µ√“‡ß‘π‡øÑÕ∑—Ë«‰ª

(Headline inflation) ·≈– Õ—µ√“‡ß‘π‡øÑÕæ◊Èπ∞“π

(Core inflation) ́ ÷Ëß‰¡à√«¡√“§“Õ“À“√ ¥·≈–æ≈—ßß“π

À“°∏π“§“√·Ààßª√–‡∑»‰∑¬µâÕß√—°…“‡ ∂’¬√¿“æ

¢Õß√–¥—∫√“§“·≈–Õ—µ√“‡ß‘π‡øÑÕ ´÷Ëß‡ªìπ‡ªÑ“À¡“¬

À≈—°µ“¡°√Õ∫ Inflation Targeting µâÕßæ‘®“√≥“

∂÷ß§à“§“¥°“√≥åÕ—µ√“‡ß‘π‡øÑÕ∑—Ë«‰ª‡©≈’Ë¬„πÕ’°

12 ‡¥◊Õπ¢â“ßÀπâ“

2) ¿“æ√«¡°“√¢¬“¬µ—«¢Õß‡»√…∞°‘®

∂÷ß·¡âº≈‘µ¿—≥±å¡«≈√«¡„πª√–‡∑» ®–¢¬“¬µ—« Ÿß¢÷Èπ

´÷Ëß à«π„À≠à‡ªìπ‡æ√“–°“√‡ª√’¬∫‡∑’¬∫°—∫∞“π∑’ËµË”

„π™à«ß‡¥’¬«°—π¢Õßªï°àÕπ∑’Ë‡»√…∞°‘®‰∑¬µâÕß‡º™‘≠

°—∫ªí®®—¬≈∫∑—Èßº≈°√–∑∫®“°¿—¬∏√√¡™“µ‘ ªí≠À“

¿—¬·≈âß ·≈–ªí≠À“§«“¡‰¡à ß∫„π¿“§„µâ  ·µà‡ªìπ

‡§√◊ËÕß™’È‡»√…∞°‘® ”§—≠≈à“ ÿ¥¢Õß ∏π“§“√·Ààß

ª√–‡∑»‰∑¬∑’Ë· ¥ß —≠≠“≥°“√™–≈Õµ—«≈ß„π«ß

°«â“ß∑—Èß¥â“π°“√∫√‘‚¿§ °“√≈ß∑ÿπ °“√º≈‘µ ·≈–

°“√ àßÕÕ° µ≈Õ¥®π ·π«‚πâ¡°“√¢¬“¬µ—«¢Õß

‡»√…∞°‘®„π™à«ß∑’Ë‡À≈◊Õ¢Õßªï∑’Ë¬—ßµâÕß‡º™‘≠°—∫ªí®®—¬

≈∫À≈“¬ª√–°“√ ‰¡à«à“®–‡ªìπ§«“¡º—πº«π¢Õß√“§“

πÈ”¡—π·≈–Õ—µ√“·≈°‡ª≈’Ë¬π ªí≠À“§«“¡¬◊¥‡¬◊ÈÕ

∑“ß°“√‡¡◊Õß ·≈–º≈°√–∑∫®“°¿“«–πÈ”∑à«¡

·¡â«à“°“√‡ª≈’Ë¬π·ª≈ßÕ—µ√“¥Õ°‡∫’È¬‰¡à¡’º≈°√–∑∫

Õ¬à“ß¡’π—¬ ”§—≠µàÕ¿“æ√«¡‡»√…∞°‘® ·µà°“√¥”‡π‘π

°“√¥—ß°≈à “«°ÁÕ“®®–¡’º≈°√–∑∫∑“ß®‘µ«‘∑¬“

µàÕ∫√√¬“°“»°“√„™â®à“¬„πª√–‡∑»‰¥â

3) Õ—µ√“¥Õ°‡∫’È¬∑’Ë·∑â®√‘ß ®“°§«“¡¡ÿàß

À«—ß¢Õß ∏π“§“√·Ààßª√–‡∑»‰∑¬∑’Ë®–‡æ‘Ë¡√–¥—∫

Õ—µ√“¥Õ°‡∫’È¬∑’Ë·∑â®√‘ß„Àâ°≈—∫¡“Õ¬Ÿà „π√–¥—∫∑’Ë

‡À¡“– ¡‡æ◊ËÕ°√–µÿâπ°“√ÕÕ¡ ∏π“§“√·Ààßª√–‡∑»

‰∑¬Õ“®æ‘®“√≥“ª√—∫¢÷ÈπÕ—µ√“¥Õ°‡∫’È¬ ‡æ◊ËÕ àß

 —≠≠“≥„Àâ∏π“§“√æ“≥‘™¬åª√—∫Õ—µ√“¥Õ°‡∫’È¬

‡ß‘πΩ“°·≈–‡ß‘π„Àâ°Ÿâ¬◊¡¢Õßµπ¢÷Èπµ“¡¡“Õ’°√–≈Õ°Àπ÷Ëß

°√–π—Èπ°Á¥’ °“√‡æ‘Ë¡¢÷Èπ¢ÕßÕ—µ√“¥Õ°‡∫’È¬‡ß‘π„Àâ°Ÿâ¬◊¡

¢Õß∏π“§“√æ“≥‘™¬å ∑à“¡°≈“ß¿“«°“√≥å„™â®à“¬„π

ª√–‡∑»∑’Ë¡’·π«‚πâ¡∂¥∂Õ¬≈ß Õ“® àßº≈„π‡™‘ß≈∫

µ“¡¡“µàÕ·π«‚πâ¡°“√¢¬“¬µ—«¢Õß‡»√…∞°‘®

πÕ°®“°π’ÈÀ“°∏π“§“√·Ààßª√–‡∑»¡’§«“¡‡™◊ËÕ¡—Ëπ«à“

·π«‚πâ¡Õ—µ√“‡ß‘π‡øÑÕπà“∑’Ë®–ª√—∫µ—«≈¥≈ß„π√–¬–

¢â“ßÀπâ“ ¢≥–∑’ËÕ—µ√“¥Õ°‡∫’È¬‡ß‘πΩ“°∑’Ë·∑â®√‘ß

≥ √–¥—∫ªí®®ÿ∫—π ∑’Ëπà“®–‡¢â“„°≈â√–¥—∫∑’Ë‡ªìπ∫«°

¡“°¢÷Èπ·≈â« À≈—ß®“°∑’Ë∏π“§“√æ“≥‘™¬å¡’°“√·¢àß¢—π

°—πª√—∫¢÷ÈπÕ—µ√“¥Õ°‡∫’È¬‡æ◊ËÕ√—°…“ à«π·∫àß∑“ß°“√

µ≈“¥¡“Õ¬à“ßµàÕ‡π◊ËÕß„π™à«ß∑’Ëºà“π¡“ ∏π“§“√·Ààß

ª√–‡∑»‰∑¬°ÁÕ“®®–¡’§«“¡¬◊¥À¬ÿàπ∑’Ë®–‰¡àª√—∫¢÷Èπ

Õ—µ√“¥Õ°‡∫’È¬ ·≈â«√Õ„ÀâÕ—µ√“¥Õ°‡∫’È¬∑’Ë·∑â®√‘ß

°≈—∫¡“¡’§à“‡ªìπ∫«°„πÕ’° 3-4 ‡¥◊Õπ¢â“ßÀπâ“

‡¡◊ËÕÕ—µ√“‡ß‘π‡øÑÕºàÕπ§≈“¬µ—«≈ß°Á‰¥â‡™àπ°—π

4) Õ—µ√“¥Õ°‡∫’È¬∏π“§“√°≈“ß À√—∞„π

°√≥’∑’Ë∏π“§“√°≈“ß À√—∞œ µ—¥ ‘π„®ª√—∫¢÷ÈπÕ—µ√“

¥Õ°‡∫’È¬µàÕÕ’°√âÕ¬≈– 0.25 ®“°√âÕ¬≈– 5.00 ¡“∑’Ë

√âÕ¬≈– 5.25 §à“º≈µà“ßÕ—µ√“¥Õ°‡∫’È¬¢Õß À√—∞œ

·≈–‰∑¬∑’Ë¡’‚Õ°“ ®–‡æ‘Ë¡¢÷Èπ À“°∏π“§“√·Ààß

ª√–‡∑» §ßÕ—µ√“¥Õ°‡∫’È¬‰«âÕ—µ√“¥Õ°‡∫’È¬

Fed Funds ∑’Ë∏π“§“√°≈“ß À√—∞œ Õ“®‡ªìπÕ’°ªí®®—¬
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∑’Ë ∏π“§“√·Ààßª√–‡∑».æ‘®“√≥“ª√–°Õ∫°“√

µ—¥ ‘π„® ”À√—∫°“√°”Àπ¥∑‘»∑“ßÕ—µ√“¥Õ°‡∫’È¬

π‚¬∫“¬ Õ¬à“ß‰√°Áµ“¡ °“√∑’Ë‡ß‘π¥Õ≈≈“√åœ ¬—ß¡’

·π«‚πâ¡µ°Õ¬Ÿà¿“¬„µâ·√ß°¥¥—π„Àâª√—∫µ—«ÕàÕπ§à“≈ß

„π√–¬–¢â“ßÀπâ“ ´÷Ëß®– àßº≈µ“¡¡“„Àâ °ÿ≈‡ß‘πÕ◊ËπÊ

∑’Ë‰¡à„™à‡ß‘π¥Õ≈≈“√åœ √«¡∂÷ß§à“‡ß‘π∫“∑¢Õß‰∑¬

¡’·π«‚πâ¡∑’Ë®–ª√—∫·¢Áß§à“¢÷Èπ ºπ«°°—∫ °“√∑’Ë

∑ÿπ ”√Õß∑“ß°“√√–À«à“ßª√–‡∑»¢Õß‰∑¬¬—ß§ß¡’

√–¥—∫∑’Ë§àÕπ¢â“ß·¢Áß·°√àß ∑”„Àâ§“¥«à“ º≈°√–∑∫

®“°§à“º≈µà“ßÕ—µ√“¥Õ°‡∫’È¬∑’ËÕ“®‡æ‘Ë¡¢÷ÈπµàÕ°“√

‡§≈◊ËÕπ¬â“¬‡ß‘π∑ÿπ ÿ∑∏‘ Õ“®®–¡’®”°—¥ πÕ°®“°π’È

∏π“§“√·Ààßª√–‡∑»‰∑¬πà“®–‡∑πÈ”Àπ—°°“√µ—¥ ‘π„®

‰ª∑’Ëªí®®—¬¿“¬„πª√–‡∑» ∑—Èß§«“¡‡ ’Ë¬ß¥â“π‡ß‘π‡øÑÕ

·≈–§«“¡‡ ’Ë¬ß¥â“π°“√¢¬“¬µ—«¢Õß‡»√…∞°‘®

‡ªìπÀ≈—°¡“°°«à“ªí®®—¬‡√◊ËÕßÕ—µ√“¥Õ°‡∫’È¬¢Õß À√—∞œ

´÷Ë ß ‡ªìπ∑’Ë§“¥À¡“¬«à“πà“®–‡¢â“„°≈â√–¥—∫ Ÿß ÿ¥

„π‰¡à™â“π’È·≈â«

5) ª√‘¡“≥‡ß‘π∑’Ë·∑â®√‘ß„π§«“¡À¡“¬

®–¡’§«“¡ —¡æ—π∏å„π∑“ßº°º—π°—∫Õ—µ√“¥Õ°‡∫’È¬

π‚¬∫“¬ °≈à“«§◊Õ ∂â“ª√‘¡“≥‡ß‘π∑’Ë·∑â®√‘ß„π‡¥◊Õπ

∑’Ëºà“π¡“ Ÿß¢÷Èπ °“√‡æ‘Ë¡¢÷Èπ¢Õßª√‘¡“≥‡ß‘π∑’Ë·∑â®√‘ß

®–∑”„Àâ‡°‘¥ª√‘¡“≥‡ß‘π à«π‡°‘π„π√–∫∫‡»√…∞°‘®

‡°‘¥°“√ª√—∫µ—«‡æ◊ËÕ≈¥ª√‘¡“≥‡ß‘π à«π‡°‘π‚¥¬

Õ—µ√“¥Õ°‡∫’È¬‡ß‘π°Ÿâ¬◊¡≈¥≈ß¥—ßπ—Èπ∂â“ª√‘¡“≥‡ß‘π

∑’Ë·∑â®√‘ß„π„π§«“¡À¡“¬°«â“ß Ÿß¢÷Èπ ®–∑”„ÀâÕ—µ√“

¥Õ°‡∫’È¬≈¥≈ß „π∑“ßµ√ß°—π¢â“¡ ∂â“ª√‘¡“≥‡ß‘π

∑’Ë·∑â®√‘ß„π§«“¡À¡“¬°«â“ß≈¥≈ß ®–∑”„ÀâÕ—µ√“

¥Õ°‡∫’È¬‡ß‘π„Àâ°Ÿâ¬◊¡ Ÿß¢÷Èπ

6)  à«πµà“ßÕ—µ√“¥Õ°‡∫’È¬√–À«à“ßª√–‡∑»

‚¥¬æ∫«à“Õ—µ√“¥Õ°‡∫’È¬„πª√–‡∑»‰∑¬µË”°«à“

Õ—µ√“¥Õ°‡∫’È¬„π À√—∞Õ¬Ÿà„πªí®®ÿ∫—π ®–°àÕ„Àâ‡°‘¥

¿“«–‡ß‘π∑ÿπ‰À≈ÕÕ°®“°µ≈“¥‡ß‘π¢Õßª√–‡∑»‰∑¬

‡æ√“–¥â«¬«‘ —¬¢Õßπ—°≈ß∑ÿπ ∑’ËµâÕß°“√ √â“ß°”‰√

 Ÿß ÿ¥®“°‡ß‘π∑ÿπ∑’Ë¡’Õ¬Ÿà ¬àÕ¡∑”°“√‡§≈◊ËÕπ¬â“¬

‡ß‘π∑ÿπ®“°·À≈àß∑’Ë„Àâº≈µÕ∫·∑πµË” ‰ª¬—ß·À≈àß

∑’Ë„ÀâÕ—µ√“º≈µÕ∫·∑π∑’Ë Ÿß°«à“ ·≈–À“°º≈¢Õß à«π

µà“ßÕ—µ√“¥Õ°‡∫’È¬√–À«à“ßª√–‡∑»¡“°¢÷Èπ®–∑”„Àâ

Õ—µ√“¥Õ°‡∫’È¬π‚¬∫“¬ Ÿß¢÷Èπ

7) Õ—µ√“·≈°‡ª≈’Ë¬π√–À«à“ßª√–‡∑» ‡ªìπ∑’Ë

∑√“∫°—π¥’«à“√–∫∫Õ—µ√“·≈°‡ª≈’Ë¬π„πªí®®ÿ∫—ππ’È

‡ªìπ√–∫∫≈Õ¬µ—«·∫∫®—¥°“√ À¡“¬§«“¡«à“

∏π“§“√·Ààßª√–‡∑»‰∑¬ª≈àÕ¬„Àâ°≈‰°µ≈“¥ À√◊Õ

Õÿª ß§åÕÿª∑“π„πµ≈“¥ª√‘«√√µ‡ß‘πµ√“ ‡ªìπµ—«

°”Àπ¥§à“‡ß‘π ‚¥¬∏π“§“√·Ààßª√–‡∑»‰∑¬¬—ß§ß¡’

Õ‘ √¿“æ„π°“√·∑√°·´ßµ≈“¥ª√‘«√√µ‰«â∫â“ß

‡æ◊ËÕ¡‘„Àâ§à“‡ß‘π¡’§«“¡º—πº«π‡°‘π‰ª À√◊Õ‡æ◊ËÕ

¡‘„Àâ°“√‡°Áß°”‰√§à“‡ß‘π àßº≈‡ ’¬µàÕ ∏ÿ√°√√¡

∑“ß‡»√…∞°‘®¡“°®π‡°‘π‰ª ´÷Ëßº≈®“°Õ—µ√“

·≈°‡ª≈’Ë¬π√–À«à“ß‰∑¬°—∫ À√—∞œ∑’Ë Ÿß¢÷Èπ ®–¡’º≈

∑”°“√æ‘®“√≥“ª√—∫Õ—µ√“¥Õ°‡∫’È¬π‚¬∫“¬ ¡’°“√

ª√—∫µ—« Ÿß¢÷Èπ

2. º≈°“√»÷°…“®“°°“√«‘‡§√“–Àå‡™‘ßª√‘¡“≥

º≈«‘‡§√“–Àå‡™‘ßª√‘¡“≥∑“ß‡»√…∞¡‘µ‘®“°

¢âÕ¡Ÿ≈Õπÿ°√¡‡«≈“®“°°“√»÷°…“®“°·∫∫®Ì“≈Õß∑’Ë‰¥â

∑Ì“°“√∑¥ Õ∫§«“¡ —¡æ—π∏å¢ÕßÕ—µ√“¥Õ°‡∫’È¬

π‚¬∫“¬¢Õßª√–‡∑»‰∑¬°—∫ªí®®—¬∑“ß‡»√…∞°‘®

µà“ßÊ∑’Ë‰¥âª√–¬ÿ°µå„™â‡∑§π‘§ Co-integration ‚¥¬

‡√‘Ë¡®“°°“√µ√«® Õ∫≈—°…≥– Stationary ¢Õß

µ—«·ª√¢âÕ¡Ÿ≈·µà≈–µ—«∑’Ë„™â„π°“√»÷°…“„π§√—Èßπ’È

‡æ◊ËÕ∑¥ Õ∫§«“¡ —¡æ—π∏å∂÷ ß§«“¡ —¡æ—π∏å ‡™‘ ß

¥ÿ≈¬¿“æ„π√–¬–¬“«

°“√»÷°…“®”‡ªìπµâÕß∑¥ Õ∫§ÿ≥ ¡∫—µ‘

(Unit roots process) ¢ÕßÕ—µ√“¥Õ°‡∫’È¬π‚¬∫“¬

·≈–ªí®®—¬∑’Ë ¡’º≈°√–∑∫‡ ’¬°àÕπ‡æ√“–°“√¡’

§ÿ≥ ¡∫—µ‘ unit root ¢Õßµ—«·ª√®–∑”„Àâ∑√“∫«à“

µ—«·ª√π—Èπ‡ªìπµ—«·ª√‡™‘ß ÿà¡ I(n) (Integrated

Variable of degree: n) ‚¥¬∑’Ë n ®–‡ªìπ non-station-

ary °≈à“«§◊Õ §à“‡©≈’Ë¬ (mean) §à“§«“¡·ª√ª√«π

(variance)  ·≈–§à“·ª√ª√«π√à«¡‡°’Ë¬« (Covariance)

®–¡’¢π“¥‡ª≈’Ë¬π·ª≈ß‰ª¢÷Èπ°—∫™à«ß‡«≈“∑’Ë„™â ÿà¡

µ—«Õ¬à“ß°“√¢“¥§ÿ≥ ¡∫—µ‘ stationary ∑”„Àâ°“√

«‘‡§√“–ÀåÕ—µ√“¥Õ°‡∫’È¬‚¥¬„™â‡§√◊ËÕß¡◊Õª°µ‘∑“ß ∂‘µ‘

‰¡à “¡“√∂∑”‰¥â
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º≈°“√∑¥ Õ∫™ÿ¥¢âÕ¡Ÿ≈¢Õßµ—«·ª√µà“ßÊ

«à“¡’≈—°…≥– Non-stationary À√◊Õ‰¡à ‚¥¬∑¥ Õ∫

Unit root test ¥â«¬«‘∏’ Augmented Dicky Fuller (ADF)

test ´÷Ëß®–æ‘®“√≥“‡≈◊Õ°§«“¡¬“«¢Õß™à«ß‡«≈“≈à“™â“

∑’Ë‡À¡“– ¡®“°§à“ Akaike Information Criterion

(AIC) µË” ÿ¥ ®“°º≈°“√∑¥ Õ∫ ¥—ß· ¥ß„πµ“√“ß

∑’Ë 1 æ∫«à“ ¢âÕ¡Ÿ≈Õ—µ√“¥Õ°‡∫’È¬π‚¬∫“¬ Õ—µ√“

‡ß‘π‡øÑÕ∑’Ë§“¥°“√≥å Õ—µ√“¥Õ°‡∫’È¬∏π“§“√°≈“ß À√—∞œ

·≈–Õ—µ√“¥Õ°‡∫’È¬‡ß‘π°Ÿâ√–À«à“ß∏π“§“√æ“≥‘™¬å

π—Èπæ∫«à“„π√–¥—∫ª°µ‘‰¡à “¡“√∂ªØ‘‡ ∏  ¡¡µ‘∞“π

À≈—°∑’Ë«à“™ÿ¥¢âÕ¡Ÿ≈∑’Ë∑”°“√∑¥ Õ∫π—Èπ‡ªìπ Unit root

π—Ëπ§◊Õµ—«·ª√∑ÿ°µ—«∑’Ë∑”°“√∑¥ Õ∫¡’§ÿ≥ ¡∫—µ‘

‡ªìπ Non-stationary

®“°π—Èπ®–∑”°“√∑¥ Õ∫ Unit root test ∑’Ë

√–¥—∫º≈µà“ß§√—Èß·√° (First Difference) ´÷Ëßª√“°Ø

«à“µ—«·ª√º≈‘µ¿—≥±å¡«≈„πª√–‡∑» ¬—ß¡’≈—°…≥–

Unit Root ‡π◊ËÕß¡“®“°¬—ß‰¡à “¡“√∂ªØ‘‡ ∏

 ¡¡µ‘∞“πÀ≈—°∑’Ë«à“™ÿ¥¢âÕ¡Ÿ≈∑’Ë∑”°“√∑¥ Õ∫π—Èπ

‡ªìπ Unit root ®÷ßµâÕß∑”°“√∑¥ Õ∫∑’Ë√–¥—∫ (Second

Difference) ®÷ßæ∫«à“‰¡à¡’≈—°…≥–¢Õß  Unit Root

‡π◊ËÕß¡“®“°§à“ ADF ∑’Ë∑¥ Õ∫¡’§à“¡“°°«à“§à“«‘°ƒµ

∑’Ë√–¥—∫π—¬ ”§—≠ ®÷ß∑”„Àâ “¡“√∂ºà“π°“√∑¥ Õ∫‰¥â

π—ÈπÀ¡“¬§«“¡«à“µ—«·ª√‡À≈à“π’È ¡’ Integrate ∑’Ë√–¥—∫

‡¥’¬«°—π∑’Ë I(1)  ¬°‡«âπ¡Ÿ≈§à“º≈‘µ¿—≥±å¡«≈„π

ª√–‡∑»

µ“√“ß∑’Ë 1  º≈°“√∑¥ Õ∫ Unit Root ‚¥¬«‘∏’ Augmented Dickey-Fuller Test (At Level)

¢âÕ¡Ÿ≈Õπÿ°√¡‡«≈“ ADF Statistics (·π«‡¥‘π‡™‘ß ÿà¡ §à“§«“¡≈à“™â“ MacKinnon Critical Value

®ÿ¥µ—¥·°π·≈–·π«‚πâ¡) ∑’Ë‡À¡“– ¡ √–¥—∫§«“¡‡™◊ËÕ¡—Ëπ 99% √–¥—∫§«“¡‡™◊ËÕ¡—Ëπ 95%

RP -0.5346 1 -4.0738 -3.4655

CI -1.8447 2 -4.0753 -3.4662

FR -0.8981 1 -4.0738 -3.4655

GDP -2.8483 12 -4.0925 -3.4743

m -1.4157 6 -4.0816 -3.4692

MLR 0.379 1 -4.0724 -3.4648

r -0.8807 6 -4.0816 -3.4692

reer -1.6609 1 -4.0738 -3.4655

SAV -0.8582 1 -4.0724 -3.4648

*,**, ªØ‘‡ ∏ Null Hypothesis ∑’Ë√–¥—∫π—¬ ”§—≠√âÕ¬≈– 5,1 µ“¡≈”¥—∫

∑’Ë¡“: ®“°°“√§”π«≥
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µ“√“ß∑’Ë 2  º≈°“√∑¥ Õ∫ Unit Root ‚¥¬«‘∏’ Augmented Dickey-Fuller Test (1st  Difference)

¢âÕ¡Ÿ≈Õπÿ°√¡‡«≈“ ADF Statistics (·π«‡¥‘π‡™‘ß ÿà¡ §à“§«“¡≈à“™â“ MackKinnon Critical Value

®ÿ¥µ—¥·°π·≈–·π«‚πâ¡) ∑’Ë‡À¡“– ¡ √–¥—∫§«“¡‡™◊ËÕ¡—Ëπ 99% √–¥—∫§«“¡‡™◊ËÕ¡—Ëπ 95%

RP -5.6531** 1 -2.5934 -1.9448

CI -4.3688** 1 -2.5938 -1.9448

FR -2.2227* 12 -2.5941 -1.9449

GDP -0.0671 11 -2.5979 -1.9454

m -2.0114* 5 -2.5953 -1.9450

MLR -3.2492** 2 -2.5941 -1.9449

r -2.5957** 5 -2.5953 -1.9450

reer -6.0266** 1 -2.5934 -1.9448

SAV -8.1408** 1 -2.5934 -1.9448

*,** ªØ‘‡ ∏ Null Hypothesis ∑’Ë√–¥—∫π—¬ ”§—≠√âÕ¬≈– 5,1 µ“¡≈”¥—∫

∑’Ë¡“: ®“°°“√§”π«≥

°“√∑¥ Õ∫ Co-integration

„π°“√∑¥ Õ∫ Co-integration  “¡“√∂

∑¥ Õ∫À“§«“¡ —¡æ—π∏å„π√–¬– (Co-integration

relationship) ‰¥â‚¥¬„™â«‘∏’¢Õß Johansen Cointegration

Test

®“°º≈°“√∑¥ Õ∫ Unit Root æ∫«à“

µ—«·ª√„π Cointegration Regression ®“° ¡°“√

§«“¡ —¡æ—π∏å‡™‘ß‡ âπ¢ÕßÕ—µ√“¥Õ°‡∫’È¬π‚¬∫“¬°—∫

ªí®®—¬∑“ß‡»√…∞°‘®µà“ßÊ ¡’°“√ Integrate ∑’ËÕ—π¥—∫

‡¥’¬«°—π ∑’Ë√–¥—∫Àπ÷Ëß ÷́Ëßºà“π‡ß◊ËÕπ‰¢„π°“√π”‰ª

∑¥ Õ∫ Cointegration §◊Õµ—«·ª√„π ¡°“√

Cointegration Regression ®–µâÕß Integrate ∑’ËÕ—π¥—∫

‡¥’¬«°—π °“√∑¥ Õ∫ Johansen Cointegration test

®–‡√‘Ë¡µâπ‚¥¬°“√ª√–¡“≥§à“ ¡°“√¢Õßµ—«·ª√

∑’Ë®–∑¥ Õ∫§«“¡ —¡æ—π∏å√–À«à“ß°—π„π√Ÿª·∫∫

®”≈Õß  Cunrestricted Vector Autoregression (VAR)

‡æ◊ËÕæ‘®“√≥“§à“§«“¡≈à“™â“∑’Ë‡À¡“– ¡¢Õßµ—«·ª√

¿“¬„π(Endogenous variable) ‚¥¬«‘∏’ Likelihood

Ratio test

º≈°“√∑¥ Õ∫§«“¡ —¡æ—π∏å√–À«à“ßÕ—µ√“

¥Õ°‡∫’È¬π‚¬∫“¬ °—∫ªí®®—¬∑“ß‡»√…∞°‘®µà“ßÊ

∑’Ëπ”¡“À“§«“¡ —¡æ—π∏å æ∫«à“ “¡“√∂ªØ‘‡ ∏

Null Hypothesis ∑’Ë«à“Õ—µ√“¥Õ°‡∫’È¬π‚¬∫“¬

‰¡à¡’§«“¡ —¡æ—π∏å‡™‘ß¥ÿ≈¬¿“æ√–¬–¬“«°—∫ªí®®—¬Õ◊Ëπ

∑’Ëπ”¡“»÷°…“„π™à«ß ‡«≈“∑’Ëºà“π¡“ ‚¥¬æ∫ 2

Cointegration Vector ¥â«¬√–¥—∫§«“¡‡™◊ËÕ¡—Ëπ

√âÕ¬≈– 95 (µ“√“ß∑’Ë 3) Õ—π‡ªìπ Reduced rank

µ√ßµ“¡¢âÕ ¡¡µ‘∑’Ëµ—«·ª√∑’Ë∑¥ Õ∫¡’§ÿ≥ ¡∫—µ‘

Non-stationary ∑’Ë√–¥—∫°“√ Integrate  Õ—π¥—∫Àπ÷Ëß

‚¥¬ “¡“√∂‡¢’¬π§«“¡ —¡æ—π∏å‡™‘ß¥ÿ≈¬¿“æ√–¬–¬“«

√–À«à“ßÕ—µ√“¥Õ°‡∫’È¬π‚¬∫“¬°—∫ªí®®—¬µà“ßÊ „π™à«ß

∑’Ëºà“π¡“‰¥â¥—ßπ’È
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°“√∑¥ Õ∫ Vector Error Correction (VECM)

„π°“√»÷°…“§√—Èßπ’ÈµâÕß°“√¥Ÿ°“√ª√—∫µ—«

„π√–¬– —È π ‡¢â “ Ÿà ¥ÿ ≈¬¿“æ√–¬–¬“«¢ÕßÕ—µ√“

¥Õ°‡∫’È¬π‚¬∫“¬®“°ªí®®—¬∑’Ë¡’º≈°√–∑∫ ‡æ◊ËÕ¥Ÿ

°“√ª√—∫µ—«¢ÕßÕ—µ√“¥Õ°‡∫’È¬π‚¬∫“¬ ‚¥¬ “¡“√∂

‡¢’¬π„ÀâÕ¬Ÿà„π√Ÿª ¡°“√‰¥â¥—ßπ’È

º ≈ ® “ ° ° “ √ §” π « ≥ ª √ “ ° Ø «à “ ° “ √

‡ª≈’Ë¬π·ª≈ß¢Õßªí®®—¬∑’Ë¡’º≈°√–∑∫µàÕÕ—µ√“¥Õ°

‡∫’È¬π‚¬∫“¬µà“ßÊ∑’Ëπ”¡“«‘ ‡§√“–Àå¡’º≈µàÕ°“√

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

‡¥’ ¬«°—π·≈–¡’π— ¬ ”§—≠∑“ß ∂‘µ‘ ‡π◊Ë Õ ß®“°§à “

t-statistic ∑’Ë§”π«≥‰¥â¡’§à“ Ÿß°«à“§à“«‘°ƒµ ‰¥â·°à

Õ—µ√“‡ß‘π‡øÑÕæ◊Èπ∞“π Õ—µ√“¥Õ°‡∫’È¬‡ß‘π°Ÿâ√–À«à“ß

∏π“§“√æ“≥‘™¬å Õ—µ√“¥Õ°‡∫’È¬‡ß‘π°Ÿâ√–À«à“ß

∏π“§“√æ“≥‘™¬åÀπ÷Ëß‡¥◊Õπ∑’Ëºà“π¡“ Õ—µ√“‡ß‘π‡øÑÕ

æ◊Èπ∞“π Õ—µ√“¥Õ°‡∫’È¬‡ß‘π°Ÿâ√–À«à“ß∏π“§“√æ“≥‘™¬å

 Õß‡¥◊Õπ∑’Ëºà“π¡“   à«πªí®®—¬∑’Ë¡’°“√‡ª≈’Ë¬π·ª≈ß

·≈â«∑”„ÀâÕ—µ√“¥Õ°‡∫’È¬π‚¬∫“¬‡ª≈’Ë¬π·ª≈ß‰ª

„π∑‘»∑“ßµ√ß°—π¢â“¡‰¥â·°à Õ—µ√“¥Õ°‡∫’È¬∏π“§“√

°≈“ß À√—∞œ ‚¥¬ “¡“√∂‡¢’¬π§«“¡ —¡æ—π∏å

√–¬– —Èπ„π√Ÿª·∫∫ ¡°“√‰¥â¥—ßπ’È

πÕ°®“°π’È¬—ßæ∫«à“‡¡◊ËÕ‡°‘¥¿“«–„¥Ê ∑’Ë

∑”„ÀâÕ—µ√“¥Õ°‡∫’È¬π‚¬∫“¬„π√–¬–¬“«ÕÕ°®“°®ÿ¥

¥ÿ≈¬¿“æ °“√ª√—∫µ—«°≈—∫‡¢â“ Ÿà¥ÿ≈¬¿“æ¢ÕßÕ—µ√“

¥Õ°‡∫’È¬π‚¬∫“¬®–∂Ÿ°ª√—∫≈¥≈ß„π·µà≈–™à«ß‡«≈“

¥â«¬¢π“¥ -0.5085 À√◊Õ‡ªìπ§à“ —¡ª√– ‘∑∏‘Ï

§«“¡‡√Á«¢Õß°“√ª√—∫µ—«¢ÕßÕ—µ√“¥Õ°‡∫’È¬π‚¬∫“¬

‡æ◊ËÕ‡¢â“ Ÿà¥ÿ≈¬¿“æ„π√–¬–¬“«¡’§à“‡∑à“°—∫ -0.5085

(φ=-0.5085) ‚¥¬º≈∑’Ë‰¥â‰¡àæ∫ªí≠À“ Autocorrelation

(§à“ DW = 2.0165 ) ¥—ßπ—Èπ ®“°°“√∑¥ Õ∫¥â«¬«‘∏’

°“√∑“ß‡»√…∞¡‘µ‘  “¡“√∂°≈à“«‚¥¬ √ÿª‰¥â«à“

¢âÕ¡Ÿ≈Õ—µ√“¥Õ°‡∫’È¬π‚¬∫“¬  Õ—µ√“‡ß‘π‡øÑÕæ◊Èπ∞“π

Õ—µ√“¥Õ°‡∫’È¬∏π“§“√°≈“ß À√—∞œ π—Èπæ∫«à“„π

√–¥—∫ª°µ‘‰¡à “¡“√∂ªØ‘‡ ∏  ¡¡µ‘∞“πÀ≈—°∑’Ë«à“

™ÿ¥¢âÕ¡Ÿ≈∑’Ë∑”°“√∑¥ Õ∫π—Èπ‡ªìπ Unit root π—Ëπ§◊Õ

µ“√“ß∑’Ë 3  º≈°“√∑¥ Õ∫§«“¡ —¡æ—π∏å‡™‘ß¥ÿ≈¬¿“æ√–¬–¬“«

Null Alternative Max-Eigen §à“«‘°ƒµ

Hypothesis Hypothesis Statistic √–¥—∫§«“¡‡™◊ËÕ¡—Ëπ 95%

r = 0 r≥1 83.0526** 76.5784

r≤1 r≥2 72.2735* 70.5351

r≤2 r≥3 58.4938 64.50472

*,** ªØ‘‡ ∏ Null Hypothesis ∑’Ë√–¥—∫π—¬ ”§—≠√âÕ¬≈– 5,1 µ“¡≈”¥—∫
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µ—«·ª√∑ÿ°µ—«∑’Ë∑”°“√∑¥ Õ∫  ¡’§ÿ≥ ¡∫—µ‘‡ªìπ

Non-stationary π—ÈπÕ“®°≈à“«‰¥â«à“„π√–¥—∫ª°µ‘

ªí®®—¬∑’Ë¡’º≈°√–∑∫µàÕÕ—µ√“¥Õ°‡∫’È¬π‚¬∫“¬

¡’º≈®“°√–¬–‡«≈“‡¢â“¡“‡°’Ë¬«¢âÕß ·≈–®“°‡∑§π‘§

Co-integration æ∫«à“Õ—µ√“‡ß‘π‡øÑÕæ◊Èπ∞“π Õ—µ√“

‡ß‘π‡øÑÕ Õ—µ√“·≈°‡ª≈’Ë¬π Õ—µ√“¥Õ°‡∫’È¬∏π“§“√

°≈“ß À√—∞œ Õ—µ√“¥Õ°‡∫’È¬‡ß‘π°Ÿâ√–À«à“ß∏π“§“√

æ“≥‘™¬å Õ—µ√“¥Õ°‡∫’È¬‡ß‘πΩ“°ÕÕ¡∑√—æ¬å ·≈–Õ—µ√“

¥Õ°‡∫’È¬‡ß‘π°Ÿâ¢Õß∏π“§“√  æ“≥‘™¬å ¡’§«“¡ —¡æ—π∏å

‡™‘ß¥ÿ≈¬¿“æ„π√–¬–¬“«°—∫Õ—µ√“¥Õ°‡∫’È¬π‚¬∫“¬

¢Õß‰∑¬ Õ¬à“ß¡’π—¬ ”§—≠®“°°“√∑¥ Õ∫ ADF ∑’Ë

§”π«≥‰¥â ¡’§à“ Ÿß°«à“  ‡¡◊ËÕ‡∑’¬∫°—∫§à“«‘°ƒµ ·≈–

æ∫«à“°“√π”§à“§“¥ª√–¡“≥¡“Õ∏‘∫“¬‰¡à‡°‘¥ªí≠À“

§«“¡ —¡æ—π∏å‡∑’¬¡ (Spurious regression) À≈—ß

®“°µ√«® Õ∫§à“∑“ß ∂‘µ‘ À≈—ß®“°°”Àπ¥·∫∫

®”≈Õß„π√Ÿª¢Õß VECM ¬—ß∑”„Àâ∑√“∫°“√

‡ª≈’Ë¬π·ª≈ß√–¬– —Èπ¢ÕßÕ—µ√“¥Õ°‡∫’È¬π‚¬∫“¬ Ÿà

¥ÿ≈¬¿“æ„π√–¬–¬“«  ·≈–∑√“∫§«“¡ —¡æ—π∏å

√–À«à“ßÕ—µ√“¥Õ°‡∫’È¬π‚¬∫“¬°—∫ Õ—µ√“‡ß‘π‡øÑÕæ◊Èπ∞“π

Õ—µ√“‡ß‘π‡øÑÕ∑—Ë«‰ª Õ—µ√“¥Õ°‡∫’È¬∏π“§“√°≈“ß À√—∞

Õ—µ√“¥Õ°‡∫’È¬  ‡ß‘π°Ÿâ√–À«à“ß∏π“§“√æ“≥‘™¬å Õ—µ√“

¥Õ°‡∫’È¬‡ß‘πΩ“°ÕÕ¡∑√—æ¬å Õ—µ√“¥Õ°‡∫’È¬‡ß‘π°Ÿâ

 ”À√—∫≈Ÿ°§â“™—Èπ¥’ ‡¡◊ËÕæ‘®“√≥“®“°§à“ t-statistics ·≈–

§à“ R2  ·µà¬—ß‡°‘¥ªí≠À“ Heteroskedascity ®÷ßµ—¥§à“

§ß∑’Ë ÕÕ°®“°·∫∫®”≈Õß·≈â«∑”°“√ª√–¡“≥§à“

§« “¡ — ¡æ— π∏å Õ’ °§√—È ß º≈∑’Ë ‰ ¥â °Á ¬— ß ‡ °‘ ¥ªí≠À“

Heteroskedascity ·µà„Àâ§à“ R2 ∑’ËπâÕ¬≈ß·≈–¡’§à“

Akaike Information Criterion (AIC) ∑’Ë¡“°°«à“

¥—ßπ—Èπ®÷ß‡≈◊Õ°§«“¡ —¡æ—π∏å®“°°“√ª√–¡“≥§à“

¢ÕßÕ—µ√“¥Õ°‡∫’È¬π‚¬∫“¬°—∫ªí®®—¬∑’Ë¡’º≈°√–∑∫

·∫∫¡’§à“§ß∑’Ë

¢âÕ‡ πÕ·π–®“°°“√«‘®—¬

ß“π»÷°…“„π§√—Èßπ’È‡ªìπ»÷°…“¿“¬„µâ°√Õ∫

∑ƒ…Æ’°“√°”Àπ¥Õ—µ√“¥Õ°‡∫’È¬„πµ≈“¥æ—π∏∫—µ√

·≈–µ≈“¥‡ß‘π∑ÿπ ∑ƒ…Æ’°“√‡™◊ËÕ¡‚¬ß√–À«à“ß

ª√–‡∑»¢Õßµ≈“¥‡ß‘π∑ÿπ·≈–Õ—µ√“¥Õ°‡∫’È¬ ·≈–

∑ƒ…Æ’ªí ®®— ¬∑’Ë °”Àπ¥Õ—µ√“¥Õ°‡∫’È ¬ √–¬– —È π

‡æ◊ËÕµÕ∫§Ì“∂“¡«—µ∂ÿª√– ß§å´÷Ëß‰¥âæ∫Õÿª √√§®“°

°“√»÷°…“π’È∫“ßª√–°“√ ‚¥¬æ∫«à“°“√„™â¢âÕ¡Ÿ≈¥‘∫

‚¥¬‰¡àºà“π°“√∑Ì“º≈µà“ß (Differencing) ®–™à«¬„Àâ

¢âÕ¡Ÿ≈§ß§«“¡‡ªìπÕ‘ √–‰«â (Degree of  Freedom)

‡æ◊ËÕ∑¥ Õ∫¥ÿ≈¬¿“æ„π√–¬–¬“« ·µà°“√‰¡à‰¥â·ª≈ß

¢âÕ¡Ÿ≈Õ“®ª√– ∫ªí≠À“§à“ ∂‘µ‘µà“ßÊ ‰¥â ‡™àπ

§«“¡§≈“¥‡§≈◊ËÕπ¡’ À —¡æ—π∏å„πµ—«‡Õß  À√◊Õ°—∫

µ—«·ª√¥â«¬°—π‡Õß πÕ°®“°π’È®–æ∫«à“§à“§«“¡

·ª√ª√«π¡’§à“‰¡à§ß∑’Ë  (Heteroskedasticity)

°“√‡¢â“‰ª·°â‰¢ªí≠À“„¥ªí≠À“Àπ÷ËßÕ“®®– àßº≈

°√–∑∫‰ªÕ’°ªí≠À“Àπ÷Ëß‰¥â ®÷ß§«√∑’Ë®–ª√–¬ÿ°µå

°“√„™â‡∑§π‘§·≈–«‘∏’°“√«‘‡§√“–Àå∑’Ë‡À¡“– ¡∑’Ë ÿ¥

„π°“√»÷°…“ ·≈–¡’‡ªÑ“À¡“¬ «—µ∂ÿª√– ß§å„π°“√

»÷°…“∑’Ë™—¥‡®π ·≈â«¬—ßæ∫Õ’°«à“°“√‡™◊ËÕ¡‚¬ß¢Õß

Õ— µ √ “¥Õ° ‡∫’È ¬ √ –À«à “ ßª √ – ‡∑»¢Õ ß ‰∑¬°— ∫

 À√—∞Õ‡¡√‘°“ºà“πÕ—µ√“¥Õ°‡∫’È¬∏π“§“√°≈“ß À√—∞œ

°≈—∫¡’º≈„π∑‘»∑“ßµ√ß°—π¢â“¡´÷Ëß‰¡à “¡“√∂Õ∏‘∫“¬

°“√‡ª≈’Ë¬π·ª≈ß¢ÕßÕ—µ√“¥Õ°‡∫’È¬π‚¬∫“¬‰¥â

¥—ßπ—Èπ °“√æ‘®“√≥“‡æ◊ËÕÀ“°“√‡ª≈’Ë¬π·ª≈ß¢Õß

Õ—µ√“¥Õ°‡∫’È¬π‚¬∫“¬§«√¡Õß®“°ªí®®—¬Õ◊ËπÊ

·∑π ‡™àπ Õ—µ√“¥Õ°‡∫’È¬√–À«à“ß∏π“§“√æ“≥‘™¬å

∑’Ë à ßº≈µàÕ°“√‡ª≈’Ë¬π·ª≈ß¢ÕßÕ—µ√“¥Õ°‡∫’È¬

π‚¬∫“¬‰¥â¥’∑’Ë ÿ¥∑—Èß„π√–¬– —Èπ·≈–√–¬–¬“«

‡Õ° “√Õâ“ßÕ‘ß

°Õ∫»—°¥‘Ï ¿Ÿµ√–°Ÿ≈. 2546. °≈‰°°“√∑”ß“π¢Õß

π‚¬∫“¬°“√‡ß‘π,  —¡¡π“ª√–®”ªï 2546,

∏π“§“√·Ààßª√–‡∑»‰∑¬.

π‘√—π¥√å ª√– æ ÿ¢‚™§™—¬. 2541. ªí®®—¬∑’Ë¡’∫∑∫“∑

„π°“√°”Àπ¥Õ—µ√“¥Õ°‡∫’È¬¿“¬À≈—ß°“√

‡ªî¥‡ √’∑“ß°“√‡ß‘π, «‘∑¬“π‘æπ∏å‡»√…∞»“ µ√

¡À“∫—≥±‘µ ¡À“«‘∑¬“≈—¬∏√√¡»“ µ√å.
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