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Õ—µ√“¥Õ°‡∫’È¬∑’Ë‡ªìπ°≈“ß (Neutral Real Interest Rate)

Neutral Real Interest Rate (NRIR) ÷́Ëß¡’æ◊Èπ∞“π§«“¡§‘¥®“° Knut Wicksell (§.». 1851-1926) §◊Õ √–¥—∫Õ—µ√“
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¡’‡ ∂’¬√¿“æ
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‡ß‘π„π√–¬–‡«≈“Àπ÷ËßÊ ‰¥â
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 –∑âÕππ‚¬∫“¬°“√‡ß‘π∑’Ë‡¢â¡ß«¥À√◊ÕºàÕπ§≈“¬ ”À√—∫¿“«–‡»√…∞°‘® ≥ ™à«ß‡«≈“Àπ÷ËßÊ

µ—«Õ¬à“ß°“√§”π«≥À“ NRIR ¢Õß À√—∞œ

∏π“§“√°≈“ß À√—∞œ ª√—∫¢÷ÈπÕ—µ√“¥Õ°‡∫’È¬ Fed Funds µàÕ‡π◊ËÕß¡“·≈â«∂÷ß 15 §√—Èßπ—∫®“°‡¥◊Õπ¡‘∂ÿπ“¬π 2547 ‚¥¬

ª√—∫¢÷Èπ§√—Èß≈–√âÕ¬≈– 0.25 µàÕªï √«¡‡ªìπ°“√ª√—∫¢÷Èπ√âÕ¬≈– 3.75 µàÕªï ´÷Ëßπ—∫‡ªìπ°“√ª√—∫¢÷ÈπµàÕ‡π◊ËÕß∑’Ë¡“°∑’Ë ÿ¥ À≈—ß®“°∑’Ë‡§¬

ª√—∫¢÷Èπ∂÷ß√âÕ¬≈– 3.25 µàÕªï „π™à«ßªï 2531-2533 ‚¥¬≈à“ ÿ¥Õ—µ√“¥Õ°‡∫’È¬ Fed Funds ª√—∫¢÷Èπ‰ªÕ¬Ÿà∑’Ë√âÕ¬≈– 4.75 µàÕªï„π°“√ª√–™ÿ¡§≥–

°√√¡°“√π‚¬∫“¬°“√‡ß‘π¢Õß∏π“§“√°≈“ß À√—∞œ (FOMC) ‡¡◊ËÕ«—π∑’Ë 28 ¡’π“§¡ 2549

®“°∑’Ë¡’°“√ª√—∫¢÷ÈπÕ—µ√“¥Õ°‡∫’È¬ Fed Funds ‰ª¡“°·≈â«  ∑”„Àâ‡√‘Ë¡¡’°“√§“¥°“√≥å«à“∏π“§“√°≈“ß À√—∞œ Õ“®¬ÿµ‘°“√ª√—∫¢÷Èπ

Õ—µ√“¥Õ°‡∫’È¬„π‡√Á«Ê π’È ‚¥¬Õ“®¡’°“√ª√—∫¢÷ÈπÕ’° 1-2 §√—Èß‡∑à“π—Èπ  ‡π◊ËÕß®“°Õ—µ√“¥Õ°‡∫’È¬ Fed Funds „πªí®®ÿ∫—ππà“®–‡¢â“„°≈â√–¥—∫ Neutral

Rate ·≈â« ́ ÷Ëß Janet Yellen  ºŸâ«à“°“√¢Õß Federal Reserve Bank of San Francisco ·≈–°√√¡°“√ FOMC ‰¥â°≈à“«∂÷ß ç3.5-5.5 percent neutral

zoneé  À√◊Õ Õ—µ√“¥Õ°‡∫’È¬ Fed Funds ∑’Ë∑”„Àâπ‚¬∫“¬°“√‡ß‘π‡ªìπ°≈“ß·≈–‡Õ◊ÈÕµàÕ°“√¢¬“¬µ—«¢Õß‡»√…∞°‘® À√—∞œ „π√–¬–¬“«2

∑—Èßπ’È „π°√≥’¢Õß À√—∞œ ‰¥â¡’°“√»÷°…“‡æ◊ËÕÀ“ NRIR ‚¥¬«‘∏’µà“ßÊ Õ“∑‘

1. °“√ª√–¡“≥¥â«¬«‘∏’°“√∑“ß ∂‘µ‘ (Simple Statistical Approach)3 ‚¥¬Õ“»—¬ ¡¡µ‘∞“π«à“ NRIR §◊Õ ·π«‚πâ¡ (Trend) ¢Õß

Õ—µ√“¥Õ°‡∫’È¬∑’Ë·∑â®√‘ß ·≈–æ∫«à“„π™à«ßÀ≈—ßªï 2543 ‡ªìπµâπ¡“ Trend π’ÈµË”≈ß‡¢â“„°≈â»Ÿπ¬å ́ ÷ËßÀ“°§‘¥°≈—∫‡ªìπÕ—µ√“¥Õ°‡∫’È¬∑’Ë‡ªìπµ—«‡ß‘π (Nominal

Rate)‚¥¬°“√ª√—∫¥â«¬°“√‡ª≈’Ë¬π·ª≈ß¢Õß√–¥—∫√“§“ ́ ÷Ëßæ‘®“√≥“®“° Personal Consumption Expenditure (PCE) Deflator (ª√–¡“≥√âÕ¬≈–

3.0) ®–‰¥â§à“¢Õß Neutral Nominal Fed Funds Rate ªí®®ÿ∫—π∑’Ëª√–¡“≥√âÕ¬≈– 3.0

1 Õ—µ√“¥Õ°‡∫’È¬∑’Ë·∑â®√‘ß (real interest rate) ‚¥¬∑—Ë«‰ª®–„™âÕ—µ√“¥Õ°‡∫’È¬∑’Ë‡ªìπ nominal À—°¥â«¬Õ—µ√“‡ß‘π‡øÑÕ ‡æ◊ËÕ –∑âÕπº≈µÕ∫·∑π∑’Ë·∑â®√‘ß
2  ÿπ∑√æ®πå„πß“π Salt Lake City Community Leaders Luncheon ∑’Ë¡≈√—∞ Utah ‡¡◊ËÕ«—π∑’Ë 18 µÿ≈“§¡ 2548
3 Wu, T. (2005), çEstimating the çNeutralé Real Interest Rate in Real Timeé, Federal Reserve Bank of San Francisco Economic Letter, No. 2005-27.
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Õ¬à“ß‰√°Á¥’ «‘∏’π’ÈÕ“®‡À¡“– ”À√—∫™à«ß‡«≈“∑’ËÕ—µ√“¥Õ°‡∫’È¬∑’Ë·∑â®√‘ßº—πº«ππâÕ¬ ‚¥¬®–¡’§«“¡§≈“¥‡§≈◊ËÕπ ŸßÀ“°‡ªìπ™à«ß∑’ËÕ—µ√“

°“√¢¬“¬µ—«∑“ß‡»√…∞°‘® À√◊ÕÕ—µ√“‡ß‘π‡øÑÕ¡’°“√‡ª≈’Ë¬π·ª≈ß¡“° ∑—Èßπ’È „π™à«ßÀ≈—ßªï 2547 ‡ªìπµâπ¡“ Õ—µ√“‡ß‘π‡øÑÕ¢Õß À√—∞œ ¡’·π«‚πâ¡

 Ÿß¢÷Èπ®÷ßÕ“®‡ªìπ‰ª‰¥â∑’Ë§à“ª√–¡“≥¢Õß Neutral Nominal Fed Funds Rate µ“¡«‘∏’π’È∑’Ë√âÕ¬≈– 3 µàÕªï Õ“®µË”°«à“∑’Ë§«√®–‡ªìπ  πÕ°®“°π’È °“√

«‘‡§√“–Àå‚¥¬«‘∏’π’È‰¡à‰¥â§”π÷ß∂÷ß§«“¡ —¡æ—π∏å√–À«à“ß NRIR ·≈–¿“«–‡»√…∞°‘® ‡™àπ Output Gap Õ—µ√“‡ß‘π‡øÑÕ ·≈–Õ—µ√“°“√«à“ßß“π ´÷Ëß‡ªìπ

ªí®®—¬ ”§—≠„π§”π‘¬“¡¢Õß NRIR

2. °“√ª√–¡“≥¥â«¬‡ âπº≈µÕ∫·∑π¢Õßæ—π∏∫—µ√√—∞∫“≈∑’ËºŸ°°—∫Õ—µ√“‡ß‘π‡øÑÕ4  ‚¥¬„™âÕ—µ√“¥Õ°‡∫’È¬∑’Ë·∑â®√‘ß√–¬–¬“«„πÕπ“§µ

(ª√–¡“≥ 10-30 ªï¢â“ßÀπâ“) ∑’Ë§”π«≥‰¥â®“°º≈µÕ∫·∑π¢Õßæ—π∏∫—µ√√—∞∫“≈∑’ËºŸ°°—∫Õ—µ√“‡ß‘π‡øÑÕ (Inflation-indexed Government Securities)

‡ªìπµ—«ª√–¡“≥°“√¢Õß NRIR ‡æ√“– –∑âÕπ∑—»π§µ‘¢Õßπ—°≈ß∑ÿπ„πµ≈“¥∑’Ë‡ÀÁπ«à“¥ÿ≈¬¿“æ¢ÕßÕ—µ√“¥Õ°‡∫’È¬∑’Ë·∑â®√‘ß„π√–¬–¬“«§«√Õ¬Ÿà„π

√–¥—∫„¥ ®“°°“√»÷°…“¥—ß°≈à“«„Àâ§à“ NRIR ∑’Ë√âÕ¬≈– 3.86 µàÕªï  ”À√—∫ªï 2543 ´÷ËßÀ“°„™â ¡¡µ‘∞“πÕ—µ√“‡ß‘π‡øÑÕ‡©≈’Ë¬∑’Ëª√–¡“≥√âÕ¬≈– 3.4

„πªï¥—ß°≈à“«®–„Àâ§à“ Neutral Nominal Fed Funds Rate ∑’Ë√âÕ¬≈– 7.2 µàÕªï (Õ—µ√“¥Õ°‡∫’È¬ Fed Funds ≥  ‘Èπªï 2543 Õ¬Ÿà∑’Ë√âÕ¬≈– 6.5 µàÕªï)

∑—Èßπ’È ¬—ß‰¡à¡’°“√»÷°…“µàÕ‡π◊ËÕß∂÷ßªïªí®®ÿ∫—π Õ¬à“ß‰√°Áµ“¡ «‘∏’π’È¡’¢âÕ¥âÕ¬∑’Ë ”§—≠ §◊Õ Õ—µ√“¥Õ°‡∫’È¬∑’Ë·∑â®√‘ß√–¬– —Èπ„πÕπ“§µ∑’Ë§”π«≥‰¥âπ—Èπ

√«¡§à“ Risk Premium ·≈– Liquidity Premium ‡¢â“‰«â¥â«¬ ¥—ßπ—Èπ §à“∑’Ë‰¥â®÷ß¡’√–¥—∫ Ÿß°«à“§à“∑’Ë –∑âÕπ°“√§“¥°“√≥å®“°æ◊Èπ∞“π¢Õßªí®®—¬

∑“ß‡»√…∞°‘®µ“¡§”π‘¬“¡¢Õß NRIR

3. °“√ª√–¡“≥¥â«¬·∫∫®”≈Õß‡»√…∞°‘®¡À¿“§ (Structural Macroeconomic Modelling Techniques)5 °“√»÷°…“¢Õß Laubach

and Williams (2003) Õ“»—¬·∫∫®”≈Õß‡»√…∞°‘®¡À¿“§´÷Ëßª√–°Õ∫¥â«¬ ¡°“√ 3  ¡°“√µ“¡∑ƒ…Æ’ ‰¥â·°à (1) IS Equation ‡™◊ËÕ¡‚¬ß Output

Gap °—∫ NRIR (2) Phillips Curve ‡™◊ËÕ¡‚¬ß‡ß‘π‡øÑÕ°—∫ Output Gap ·≈– (3)  ¡°“√· ¥ß§«“¡ —¡æ—π∏å√–À«à“ß NRIR ·≈–·π«‚πâ¡

°“√¢¬“¬µ—«∑“ß‡»√…∞°‘® ∑—Èßπ’È°“√ª√–¡“≥°“√®“°·∫∫®”≈Õßπ’Èæ∫«à“ NRIR „π™à«ß 40 ªï∑’Ëºà“π¡“ ¡’§à“√–À«à“ß√âÕ¬≈– 2-4 µàÕªï

 ”À√—∫„π™à«ßµâπªï 2548 NRIR Õ¬Ÿà∑’Ëª√–¡“≥√âÕ¬≈– 2.25 µàÕªï ´÷ËßÀ“°ª√—∫¥â«¬ PCE Deflator ‡©≈’Ë¬¢Õßªï 2548

∑’Ë√âÕ¬≈– 2.75 ®–‰¥â§à“¢Õß Neutral Nominal Fed Funds Rate ∑’Ëª√–¡“≥√âÕ¬≈– 5.0 µàÕªï «‘∏’π’È¡’¢âÕ¥’ §◊Õ °“√„™â·∫∫®”≈Õß·≈–µ—«·ª√

‡»√…∞°‘®‡æ◊ËÕ§”π«≥À“§à“ Neutral Real Interest Rate ·µà°“√ª√–¡“≥°“√§àÕπ¢â“ß´—∫´âÕπ·≈–¢÷ÈπÕ¬Ÿà°—∫ ¡¡µ‘∞“π∑’Ë„™â

¢âÕ§«√√–«—ß„π°“√„™â Neutral Real Interest Rate

ªí≠À“∑’Ë ”§—≠¢Õß°“√ª√–¡“≥ NRIR ‰¥â·°à (1) °“√‡ª≈’Ë¬π·ª≈ß¢Õß¢âÕ¡Ÿ≈ ∑—Èß®“°¢âÕ¡Ÿ≈∑’Ë¡’‡æ‘Ë¡¢÷Èπ¡“„À¡à·≈–°“√ª√—∫µ—«‡≈¢

¬âÕπÀ≈—ß ́ ÷Ëß®–∑”„Àâº≈∑’Ë‰¥â‡ª≈’Ë¬π·ª≈ß‰ª ·≈– (2) §«“¡‰¡à·πàπÕπ„π°“√®—¥∑”·∫∫®”≈Õß ‡π◊ËÕß®“°·∫∫®”≈Õß‡»√…∞°‘®Õ“®¡’‰¥âÀ≈“¬·∫∫

¢÷ÈπÕ¬Ÿà°—∫«‘∏’°“√ª√–¡“≥°“√·≈– ¡¡µ‘∞“π∑’Ë„™â ´÷Ëß°“√π‘¬“¡·∫∫®”≈Õß∑’Ëµà“ß°—π°Á„Àâº≈∑’Ëµà“ß°—π

®–‡ÀÁπ‰¥â«à“ ·π«§«“¡§‘¥¢Õß NRIR „π√–¬–°≈“ß‡ªìπª√–‚¬™πå ‡æ◊ËÕ„™âÕâ“ßÕ‘ß„π°“√¥”‡π‘ππ‚¬∫“¬∑“ß°“√‡ß‘π„π∑“ß∑ƒ…Æ’

·µà∑“ßªØ‘∫—µ‘ §«“¡‡¢â“„®„π§«“¡À¡“¬¢Õß NRIR ¬—ß¡’À≈“°À≈“¬·≈–‰¡à‡ªìπ¡“µ√∞“π‡¥’¬«°—π ¥—ßπ—Èπ ®÷ßµâÕß„™â¥â«¬§«“¡√–¡—¥√–«—ß

‚¥¬æ‘®“√≥“ª√–°Õ∫°—∫ªí®®—¬·«¥≈âÕ¡Õ◊ËπÊ ‚¥¬‡©æ“–¿“«–‡»√…∞°‘®„πªí®®ÿ∫—π ·π«‚πâ¡ ·≈–§«“¡‡ ’Ë¬ß„πÕπ“§µ

4 Bomfirm, A.N. (2001), çMeasuring Equilibrium Real Interest Rates: What Can We Learn from Yields on Indexed Bonds?é, Federal Reserve Board Finance and Economics Discussion Series,
No. 2001-53.

5 Laubach, T. and J.C. Williams (2003), çMeasuring the Natural Rate of Interesté, The Review of Economics and Statistics, Vol. 85(4), pp. 1063-1070.




