
∏π“§“√·Ààßª√–‡∑»‰∑¬30

°“√¥”‡π‘ππ‚¬∫“¬°“√‡ß‘π¿“¬„µâ°√Õ∫‡ªÑ“À¡“¬‡ß‘π‡øÑÕ (Inflation Targeting) ¡ÿàß‡πâπ°“√√—°…“‡ ∂’¬√¿“æ¥â“π√“§“ ´÷Ëß√«¡‰ª

∂÷ß°“√¥Ÿ·≈‡ß‘π‡øÑÕ§“¥°“√≥å‰¡à„Àâª√—∫¢÷ÈπÕ¬à“ß√«¥‡√Á«®π àßº≈µàÕ°√–∫«π°“√ª√—∫√“§“„π√–∫∫‡»√…∞°‘®·≈–∑”„ÀâÕ—µ√“‡ß‘π‡øÑÕ Ÿß‡°‘π‰ª

Õ¬à“ßµàÕ‡π◊ËÕß ¥—ßπ—Èπ ∏π“§“√°≈“ß®÷ß„Àâ§«“¡ ”§—≠°—∫°“√ª√–‡¡‘π∑‘»∑“ß¢Õß‡ß‘π‡øÑÕ§“¥°“√≥å ´÷Ëß°“√ª√–¡“≥°“√‡ß‘π‡øÑÕ§“¥°“√≥å

 “¡“√∂∑”‰¥âÀ≈“¬«‘∏’ ‚¥¬«‘∏’°“√Àπ÷Ëß‰¥â·°à °“√µ‘¥µ“¡·≈–»÷°…“°“√‡ª≈’Ë¬π·ª≈ß¢ÕßÕ—µ√“º≈µÕ∫·∑πæ—π∏∫—µ√ ´÷Ëß‡ªìπ¢âÕ¡Ÿ≈®“°∏ÿ√°√√¡

∑’Ë‡°‘¥¢÷Èπ®√‘ß„πµ≈“¥‚¥¬π—°≈ß∑ÿπ∑’Ë∫√‘À“√°Õß∑ÿπµà“ßÊ

∫∑§«“¡π’È¡’®ÿ¥ª√– ß§å‡æ◊ËÕ √â“ß§«“¡‡¢â“„®‡°’Ë¬«°—∫°“√„™âÕ—µ√“º≈µÕ∫·∑πæ—π∏∫—µ√„π°“√ª√–¡“≥°“√‡ß‘π‡øÑÕ§“¥°“√≥å

¢Õßµ≈“¥

‡ âπÕ—µ√“º≈µÕ∫·∑π (Yield Curve)

Yield Curve §◊Õ ‡ âπ∑’Ë· ¥ß§«“¡ —¡æ—π∏å√–À«à“ßÕ—µ√“º≈µÕ∫·∑π (Yield) °—∫Õ“¬ÿ§ß‡À≈◊Õ (Time to Maturity) ¢Õßµ√“ “√Àπ’È

Õ“∑‘ µ√“ “√Àπ’È∑’Ë®–§√∫°”Àπ¥„πÕ’° 3 ªï¡’Õ—µ√“º≈µÕ∫·∑π‡∑à“„¥ ‡ªìπµâπ ÷́Ëß‚¥¬ª°µ‘°“√ √â“ß Yield Curve ®–„™â¢âÕ¡Ÿ≈Õ—µ√“

º≈µÕ∫·∑π¢Õßæ—π∏∫—µ√√—∞∫“≈„π™à«ßÕ“¬ÿ§ß‡À≈◊Õµà“ßÊ ∑’Ë¡’Õ¬Ÿà„πµ≈“¥
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∑’Ë¡“:  ¡“§¡µ≈“¥µ√“ “√Àπ’È‰∑¬
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„π√–¬– 3-4 ‡¥◊Õπ∑’Ëºà“π¡“ Yield

Curve ¢Õßæ—π∏∫—µ√√—∞∫“≈‰∑¬ª√—∫ Ÿß·≈–™—π

¢÷ÈπÕ¬à“ßµàÕ‡π◊ËÕß ´÷Ëß°“√ª√—∫µ—«¥—ß°≈à“« –∑âÕπ

∂÷ß°“√§“¥°“√≥å¢Õßµ≈“¥‡°’Ë¬«°—∫°“√¢¬“¬µ—«

∑“ß‡»√…∞°‘® ∑‘»∑“ß¢Õß°“√¥”‡π‘ππ‚¬∫“¬

°“√‡ß‘π ·≈–°“√§“¥°“√≥åÕ—µ√“‡ß‘π‡øÑÕ„π

Õπ“§µ‰ªæ√âÕ¡Ê °—π Õ¬à“ß‰√°Á¥’ °“√«‘‡§√“–Àå

°“√‡ª≈’Ë¬π·ª≈ß¢Õß°“√§“¥°“√≥å¢Õßµ≈“¥®“°

Yield Curve ‚¥¬µ√ßÕ“®¡’¢âÕ®”°—¥ πÕ°®“°π—Èπ

Yield Curve Õ“®∂Ÿ°°√–∑∫®“°¿“«–Õÿª ß§å

·≈–Õÿª∑“π¢Õßæ—π∏∫—µ√∫“ß√ÿàπ‰¥â ‡π◊ËÕß®“°

µ≈“¥æ—π∏∫—µ√¢Õß‰∑¬¬—ß¡‘‰¥â¡’§«“¡≈÷°¡“°π—°

°“√ª√–‡¡‘π·π«‚πâ¡Õ—µ√“‡ß‘π‡øÑÕ§“¥°“√≥å

¥—ßπ—Èπ °“√«‘‡§√“–Àå„π≈”¥—∫µàÕ‰ª®÷ß„™â Implied Forward Curve ·∑π Yield Curve ´÷Ëß®– “¡“√∂≈¥º≈°√–∑∫®“°§«“¡∫‘¥‡∫◊Õπ¢Õß√“§“

æ—π∏∫—µ√®“°ªí®®—¬Õÿª ß§å·≈–Õÿª∑“π¢Õßæ—π∏∫—µ√∫“ß√ÿàπ‰¥â„π√–¥—∫Àπ÷Ëß Õ’°∑—Èß®– “¡“√∂·¬°ªí®®—¬√–À«à“ß°“√§“¥°“√≥å°“√ª√—∫Õ—µ√“

¥Õ°‡∫’È¬π‚¬∫“¬·≈–°“√§“¥°“√≥å‡ß‘π‡øÑÕ‰¥â™—¥‡®π¢÷Èπ¿“¬„µâ¢âÕ ¡¡µ‘∫“ßª√–°“√¥—ß∑’Ë®–°≈à“«„π≈”¥—∫µàÕ‰ª

‡ âπÕ—µ√“¥Õ°‡∫’È¬√–¬– —Èπ„πÕπ“§µ (Bond Market Implied Forward Curve)

Implied Forward Curve §◊Õ ‡ âπ∑’Ë· ¥ß·π«‚πâ¡ (Expected Path) ¢ÕßÕ—µ√“¥Õ°‡∫’È¬√–¬– —Èπ ≥ ‡«≈“Àπ÷ËßÊ „πÕπ“§µµ“¡

§«“¡‡ÀÁπ¢Õßπ—°≈ß∑ÿπ„πµ≈“¥ ‡™àπ Õ—µ√“¥Õ°‡∫’È¬√–¬– 1 «—π„πÕ’° 2 ªï¢â“ßÀπâ“®–‡ªìπ‡∑à“„¥ ´÷ËßÕ—µ√“¥Õ°‡∫’È¬√–¬– —Èπ¡’§«“¡ —¡æ—π∏å°—∫

Õ—µ√“º≈µÕ∫·∑π (Yield) ¢Õßæ—π∏∫—µ√∑’Ë¡’Õ“¬ÿ§ß‡À≈◊Õ 2 ªï„π≈—°…≥–∑’Ë«à“ Yield ¢Õßæ—π∏∫—µ√∑’Ë¡’Õ“¬ÿ§ß‡À≈◊Õ 2 ªï®–‡∑à“°—∫Õ—µ√“º≈µÕ∫·∑π
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∑’Ë¡“: ∏π“§“√·Ààßª√–‡∑»‰∑¬

 √“¬ß“π·π«‚πâ¡‡ß‘π‡øÑÕ °√°Æ“§¡ 2551

(‡©≈’Ë¬µàÕªï) ¢ÕßÕ—µ√“¥Õ°‡∫’È¬√–¬– 1 «—π§‘¥∑∫

‰ª∑ÿ°Ê «—π‡ªìπ‡«≈“ 2 ªï ‡™àπ‡¥’¬«°—∫∑’Ë Yield ¢Õß

æ—π∏∫—µ√∑’Ë¡’Õ“¬ÿ§ß‡À≈◊Õ 5 ªï®–‡∑à“°—∫Õ—µ√“

º≈µÕ∫·∑π (‡©≈’Ë¬µàÕªï) ¢ÕßÕ—µ√“¥Õ°‡∫’È¬√–¬–

1 «—π§‘¥∑∫‰ª∑ÿ°Ê «—π‡ªìπ‡«≈“ 5 ªï ¥—ßπ—Èπ

¢âÕ¡Ÿ≈∫π Yield Curve ®÷ß “¡“√∂π”¡“ √â“ß

Implied Forward Curve ‰¥â ‚¥¬·µà≈–®ÿ¥∫π

Implied Forward Curve ®–§”π«≥¡“®“°

¢âÕ¡Ÿ≈ Yield ¢Õßæ—π∏∫—µ√√—∞∫“≈∑’Ë¡’Õ¬Ÿà„πµ≈“¥

‚¥¬Õ“»—¬·∫∫®”≈Õß¢Õß Svensson (1994)1/

Õπ÷Ëß Fisherûs Identity2/ °”Àπ¥

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

1/ ·∫∫®”≈Õß∑’Ëπ”‡ πÕ‚¥¬ Svensson (1994) ‡ªìπ·∫∫®”≈Õß∑’Ëª√—∫ª√ÿß‡æ‘Ë¡‡µ‘¡®“°·∫∫®”≈Õß¥—Èß‡¥‘¡¢Õß Nelson and Siegel (1987) ‚¥¬°“√‡æ‘Ë¡§«“¡¬◊¥À¬ÿàπ¢Õß Curve-fitting „π à«π

Short-end ¢Õß Yield Curve «‘∏’π’È‡À¡“– ”À√—∫°“√À“§«“¡ —¡æ—π∏å∑’ËµâÕß°“√ Robustness ·≈– Smoothness   ”À√—∫√“¬≈–‡Õ’¬¥‡™‘ß‡∑§π‘§ “¡“√∂¥Ÿ‰¥â®“°∫∑§«“¡µà“ßÊ ¥—ßπ’È (1) Nelson,

C. and Siegel, A., çParsimonious Modeling of Yield Curveé, Journal of Business, Vol. 60, October 1987, pp. 473-489 ·≈– (2) Svensson, Lars E., çEstimating and Interpreting

Forward Interest Rates: Sweden 1992-1994é, National Bureau of Economic Research Working Paper, No. 4871, 1994.
2/ i = r + e + risk ‚¥¬ i §◊ÕÕ—µ√“¥Õ°‡∫’È¬ (Nominal Interest Rate)  ¢≥–∑’Ë r §◊ÕÕ—µ√“¥Õ°‡∫’È¬∑’Ë·∑â®√‘ß (Real Interest Rate) ·≈–  e §◊ÕÕ—µ√“‡ß‘π‡øÑÕ§“¥°“√≥å (Inflation Expectation)
3/ Forward Term Premium §◊Õ§«“¡‡ ’Ë¬ß¢Õß°“√‰¡à “¡“√∂∑”π“¬Õ—µ√“¥Õ°‡∫’È¬„πÕπ“§µ  à«π Holding Period Term Premium ‡ªìπº≈µÕ∫·∑π∑’Ë‡æ‘Ë¡¢÷Èπ‡æ◊ËÕ™¥‡™¬§«“¡‡ ’Ë¬ß∑’Ë

‡æ‘Ë¡¢÷Èπ®“°§«“¡º—πº«π¢Õß√“§“æ—π∏∫—µ√√–¬–¬“« ·µà®“°°“√»÷°…“¢Õß Svensson (1994) æ∫«à“§«“¡‡ ’Ë¬ß¥—ß°≈à“«¡’π—¬ ”§—≠πâÕ¬¡“°
4/ Sangmanee, A., çInformation Content of Financial Markets: Case Study of Thai Foreign Exchange and Bond Marketsé, Conference paper at the Bank of Thailand, 2001.
5/ Goodfriend, M., çUsing the Term Structure of Interest Rates for Monetary Policyé, Federal Reserve Bank of Richmond Economic Quarterly, Vol. 84/3, Summer 1998, pp. 13-30.

§“¥°“√≥å ‚¥¬°≈à“««à“Õ—µ√“¥Õ°‡∫’È¬µâÕß‡∑à“°—∫Õ—µ√“¥Õ°‡∫’È¬∑’Ë·∑â®√‘ß∫«°°—∫Õ—µ√“‡ß‘π‡øÑÕ§“¥°“√≥åª√—∫¥â«¬§«“¡‡ ’Ë¬ß ¥—ßπ—Èπ ªí®®—¬∑’Ë

 “¡“√∂‡ª≈’Ë¬π·ª≈ß Implied Forward Curve À√◊Õ Expected Path ¢ÕßÕ—µ√“¥Õ°‡∫’È¬√–¬– —Èπ„πÕπ“§µ‰¥â°Á§◊Õ °“√‡ª≈’Ë¬π·ª≈ß¢Õß§«“¡

‡ ’Ë¬ßµà“ßÊ (‡™àπ Forward Term Premium ·≈– Holding Period Term Premium3/) °“√‡ª≈’Ë¬π·ª≈ß¢ÕßÕ—µ√“¥Õ°‡∫’È¬∑’Ë·∑â®√‘ß ·≈–°“√

‡ª≈’Ë¬π·ª≈ß¢ÕßÕ—µ√“‡ß‘π‡øÑÕ§“¥°“√≥å ́ ÷Ëß‚¥¬ª°µ‘°“√®”·π°º≈¢ÕßÕß§åª√–°Õ∫∑—Èß “¡µ—«∑”‰¥â¬“°À“°‰¡à¡’µ—«™’È«—¥‡ß‘π‡øÑÕ§“¥°“√≥å∑’Ë¥’ ‡™àπ

æ—π∏∫—µ√∑’Ë¡’Õ—µ√“¥Õ°‡∫’È¬≈Õ¬µ—«µ“¡Õ—µ√“‡ß‘π‡øÑÕ (Inflation-linked Bonds)4/ Õ¬à“ß‰√°Á¥’ Goodfriend (1998) ‰¥â»÷°…“‡°’Ë¬«°—∫°“√‡ª≈’Ë¬π·ª≈ß

¢Õß Implied Forward Curve ·≈–æ∫«à“„π√–¬–¬“«Õ—µ√“¥Õ°‡∫’È¬·∑â®√‘ß¡’°“√‡ª≈’Ë¬π·ª≈ßπâÕ¬¡“° πÕ°®“°π’È °“√‡§≈◊ËÕπ‰À«¢Õß Implied

Forward Curve „π™à«ß‡«≈“∑’Ë‰°≈®“°ªí®®ÿ∫—π¡—°®–¡“®“°°“√§“¥°“√≥å‡ß‘π‡øÑÕ‡ªìπ à«π„À≠à (√âÕ¬≈– 80) ´÷Ëß·µ°µà“ß®“°„π™à«ß‡«≈“∑’Ë„°≈â

ªí®®ÿ∫—π∑’Ë°“√‡§≈◊ËÕπ‰À«¢Õß Implied Forward Curve ¡“®“°°“√‡ª≈’Ë¬π·ª≈ß¢ÕßÕ—µ√“¥Õ°‡∫’È¬∑’Ë·∑â®√‘ß‡ªìπ à«π„À≠à5/

¥—ßπ—Èπ À“°¡’¢âÕ ¡¡µ‘«à“ Risk Premium Õ¬Ÿà„π√–¥—∫µË”·≈–‰¡à‡ª≈’Ë¬π·ª≈ß¡“° Õ“® √ÿª‰¥â«à“ Implied Forward Curve

¢Õß‰∑¬∑’Ëª√—∫™—π¢÷Èπ¡“°„π Short-end „π™à«ß 3-4 ‡¥◊Õπ∑’Ëºà“π¡“  –∑âÕπ°“√§“¥°“√≥å¢Õßµ≈“¥«à“¿“«–°“√‡ß‘π®–µ÷ßµ—«¢÷Èπ„π√–¬– —Èπ

·≈–ª“π°≈“ß À√◊ÕÕ’°π—¬Àπ÷Ëß§◊Õµ≈“¥§“¥°“√≥å«à“Õ—µ√“¥Õ°‡∫’È¬π‚¬∫“¬®–ª√—∫ Ÿß¢÷Èπ„π‰¡à™â“  à«π Long-end ∑’Ë‰¡à‰¥â‡ª≈’Ë¬π·ª≈ß¡“°

 –∑âÕπ«à“ µ≈“¥§“¥«à“Õ—µ√“‡ß‘π‡øÑÕ„π√–¬–¬“«®–¬—ß‰¡à‡ª≈’Ë¬π·ª≈ß¡“°®“°°“√§“¥°“√≥å‡¥‘¡·¡â«à“Õ—µ√“‡ß‘π‡øÑÕ„πªí®®ÿ∫—π®–ª√—∫ Ÿß¢÷Èπ¡“°°Áµ“¡
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