
 ©ºÑº·è 9  »ÃÐ¨Óà ×́Í¹¡ØÁÀÒ¾Ñ¹ ì̧  2544 1â¤Ã§¡ÒÃÇÔ̈ ÑÂàÈÃÉ°¡Ô̈ áÅÐ¡ÒÃà§Ô¹   áËè§¨ØÌÒÅ§¡Ã³ìÁËÒÇÔ·ÂÒÅÑÂ

â¤Ã§¡ÒÃÇÔ¨ÑÂàÈÃÉ°¡Ô¨áÅÐ¡ÒÃà§Ô¹  áËè§¨ØÌÒÅ§¡Ã³ìÁËÒÇÔ·ÂÒÅÑÂ
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-�¤ÇÒÁäÁèÊÁÁÒµÃ¨Ò¡¤ÇÒÁ¼Ñ¹¼Ç¹¢Í§ÍÑµÃÒáÅ¡à»ÅÕèÂ¹ : ·ÄÉ®ÕáÅÐ¡Ã³ÕÈÖ¡ÉÒ
  ã¹¡ÅØèÁ»ÃÐà·È¡ÓÅÑ§¾Ñ²¹Ò�    á»ÅáÅÐÊÃØ»â´Â ´Ã. Ù̈¹  à¨ÃÔ­àÊÕÂ§
  ¨Ò¡ �The Asymmetric Effects of Exchange Rate Fluctuations: Theory and
  Evidence from Development countries.�

¡ÒÃ· Õ è¨ Õ¹¨Ðà¢ éÒà» ç¹ÊÁÒª Ô¡¢Í§Í§¤ ì¡ÒÃ¡ÒÃ¤ éÒâÅ¡
(WTO)´ÙàËÁ×Í¹¨Ðã¡Åéà»ç¹¤ÇÒÁ¨ÃÔ§à¢éÒÁÒÁÒ¡áÅéÇã¹»Õ 2001
¡ÒÃ·Õè¨Õ¹¨Ðà¢éÒà»ç¹ÊÁÒªÔ¡¢Í§ WTO ã¹¤ÃÑé§¹Õéà»ç¹·ÕèÊ¹ã¨ÍÂèÒ§ÁÒ¡
à¹×èÍ§¨Ò¡¨Õ¹à»ç¹µÅÒ´¢¹Ò´ãË­èáÅÐà»ç¹°Ò¹¡ÒÃ¼ÅÔµ·ÕèÁÕµé¹·Ø¹ µèÓ
â´Âà©¾ÒÐÍÂèÒ§ÂÔ è§µé¹·Ø¹´éÒ¹¤èÒáÃ§§Ò¹  ¨Ö§ä´éÁÕ¡ÒÃÈÖ¡ÉÒ¶Ö§
¼Å¡ÃÐ·ºµèÒ§æ·Õè¨Ðà¡Ô´¢Öé¹  «Öè§¨Ò¡¡ÒÃÊÑÁÁ¹Òã¹¤ÃÑé§¹Õéä´é¾Ô¨ÒÃ³Ò
¼Å¡ÃÐ·º¨Ò¡¡ÒÃ·Õ è¨ Õ¹à¢éÒà»ç¹ÊÁÒªÔ¡¢Í§Í§¤ì¡ÒÃ¡ÒÃ¤éÒâÅ¡
ÍÍ¡à»ç¹ 2 ÊèÇ¹ãË­è ¤×Í  ¼Å¡ÃÐ·º·Õèà¡Ô´¢Öé¹¡Ñº»ÃÐà·È¨Õ¹ áÅÐ
¼Å¡ÃÐ·º·ÕèÁÕµèÍ»ÃÐà·ÈÍ×è¹æ ä´éá¡è ÊËÃÑ°ÍàÁÃÔ¡Ò  ­Õè»Øè¹ äµéËÇÑ¹
áÅÐ»ÃÐà·Èã¹¡ÅØèÁÍÒà«ÕÂ¹ «Öè§ÁÕÃÒÂÅÐàÍÕÂ´  Ñ́§¹Õé

¼Å¡ÃÐ·º·Õèà¡Ố ¢Öé¹¡Ñº Ṏ¹  áºè§ÍÍ¡ä é́à»ç¹ 4 é́Ò¹ ¤×Í

1.¡ÒÃà»ÅÕèÂ¹á»Å§ã¹¡ÒÃºÃÔËÒÃ¨Ñ´¡ÒÃã¹»ÃÐà·È
â´Â à©¾ÒÐÍÂèÒ§ÂÔè§·Õèà¡ÕèÂÇ¡ÑºÊ¶ÒºÑ¹áÅÐ¡®ËÁÒÂ¢Í§»ÃÐà·È

¡ÒÃà¢éÒà»ç¹ÊÁÒªÔ¡¢Í§ WTO ¨Ð·ÓãËéÍÑµÃÒ¡ÒÃàµÔºâµ¢Í§
GDP à¾ÔèÁ¢Öé¹¨Ò¡»¡µÔ 1-1.5 à»ÍÃìà«¹µìµèÍ»Õ    µÅÒ´ÀÒÂã¹¢Í§ Ṏ¹ÁÕ

ÅÑ¡É³Ðà»ç¹ market � driven ÁÒ¡¢Öé¹¤×Í ãªé¡Åä¡µÅÒ´ÁÒ¡¢Öé¹
¼Ùé¼ÅÔµÀÒÂã¹»ÃÐà·ÈµéÍ§á¢è§¢Ñ¹¡Ñ¹ÁÒ¡¢Öé¹Êè§¼ÅãËéÃÒ¤ÒÊÔ¹¤éÒã¹
»ÃÐà·ÈÁÕÃÒ¤Ò¶Ù¡Å§ state-own enterprises (SOEs) ÀÒÂã¹
»ÃÐà·È ¨Ðà»ÅÕèÂ¹ÁÒà»ç¹¢Í§àÍ¡ª¹ÁÒ¡¢Öé¹ áÅÐáÃ§§Ò¹ã¹ SOEs
¨ÐÂéÒÂà¢ éÒÁÒÊ Ù èÀÒ¤àÍ¡ª¹ÁÒ¡¢Ö é¹Á Õ¡ÒÃÂ¡àÅ Ô¡¡ÒÃ¼ Ù¡¢Ò´
áÅÐ¢éÍ¡Õ´¡Ñ¹ ·Ò§¡ÒÃ¤éÒ·ÓãËéÃÑ°µéÍ§à»ÅÕèÂ¹ÁÒà¹é¹¡ÒÃà¡çºÀÒÉÕ
¡ÒÃ»ÃÐ¡Íº¸ØÃ¡Ô¨ ÁÒ¡¡ÇèÒÀÒÉÕà¾× èÍ¡Õ´¡Ñ¹·Ò§¡ÒÃ¤éÒ àª è¹
ÀÒÉÕÈØÅ¡Ò¡Ã

2.¡ÒÃà»ÅÕèÂ¹á»Å§ã¹¡ÒÃÅ§·Ø¹áÅÐ¡ÒÃ¤éÒã¹»ÃÐà·È
ã¹»Õ 1999 ÁÕ¡ÒÃÅ§·Ø¹â´ÂµÃ§¨Ò¡µèÒ§»ÃÐà·È (FDI)

ã¹¨Õ¹»ÃÐÁÒ³¡ÇèÒ 40,000 ÅéÒ¹´ÍÅÅÒÃìÊËÃÑ°«Öè§¶×Íà»ç¹ÍÑ¹´Ñº 2
¢Í§âÅ¡ áÅÐÊÙ§¡ÇèÒÊÍ§à·èÒ¢Í§¡ÒÃÅ§·Ø¹â´ÂµÃ§¨Ò¡µèÒ§»ÃÐà·È
ã¹ÍÒà«ÕÂ¹  ¡ÒÃÊè§ÍÍ¡áÅÐ¡ÒÃ¹Óà¢éÒ¢Í§ Ṏ¹»ÃÐÁÒ³ 50 à»ÍÃìà«ç¹µì
à»ç¹¼ÅÁÒ¨Ò¡ºÃÔÉÑ·¢éÒÁªÒµÔ   «Öè§¨Õ¹ã¹»Ñ¨¨ØºÑ¹µéÍ§¡ÒÃ¾Ñ²¹Ò
à·¤â¹âÅÂÕ  ÃÇÁ¶Ö§â¤Ã§ÊÃéÒ§ÍØµÊÒË¡ÃÃÁâ´Â¡ÒÃ¾ÂÒÂÒÁà¾ÔèÁ
¡ÒÃÅ§·Ø¹áºº FDI ã¹ÍØµÊÒË¡ÃÃÁ Hi-Tech µèÒ§æÃÇÁ¶Ö§

-�ÊËÑÊÇÃÃÉãËÁè¡Ñº¡ÒÃÅ§·Ø¹ÍØµÊÒË¡ÃÃÁä·Â·ÕèÁÕÈÑ¡Â¡ÀÒ¾�
   â´Â ÃÈ.´Ã.¨ÒÃØÁÒ  ÍÑª¡ØÅ áÅÐ·ÕÁ§Ò¹
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º·¤ÇÒÁ ÁØÁÁÍ§àÈÃÉ°¡Ô̈ âÅ¡áÅÐ»ÃÐà·È¡ÓÅÑ§¾Ñ²¹Òã¹»Õ 2001

ÍµÊÒË¡ÃÃÁºÃÔ¡ÒÃ´éÇÂ  áÅÐ¨Ò¡¡ÒÃ·ÕèÁÕ¡ÒÃÅ§·Ø¹¨Ò¡µèÒ§»ÃÐà·È
à»ç¹¨Ó¹Ç¹ÁÒ¡¡ç¨Ð·ÓãËé¢éÍ»®ÔºÑµÔ·Ò§¡ÒÃ¤éÒã¹»ÃÐà·ÈÁÕ¤ÇÒÁà»ç¹
ÊÒ¡ÅÁÒ¡¢Öé¹

3. ¡ÒÃà»ÅÕèÂ¹á»Å§ã¹ÍØµÊÒË¡ÃÃÁ
àÁ×èÍ¾Ô̈ ÒÃ³Òã¹ 2  ÍØµÊÒË¡ÃÃÁ¢¹Ò´ãË­è ¤×Í ÍØµÊÒË¡ÃÃÁ

Ã¶Â¹µìáÅÐÍØµÊÒË¡ÃÃÁÍÔàÅç¡·ÃÍ¹Ô¡Êì̈ Ð¾ºÇèÒ   áµè¡èÍ¹ÍØµÊÒË¡ÃÃÁ
Ã¶Â¹µì¢Í§¨Õ¹»ÃÐ¡Íº´éÇÂ¼Ùé¼ÅÔµ 120 ÃÒÂ«Öè§´Óà¹Ô¹¡ÒÃâ´Âãªé
à·¤â¹âÅÂÕà¡èÒáÅÐ¢ÒÂá¡èà¾ÕÂ§µÅÒ´ã¹»ÃÐà·Èà·èÒ¹Ñ é¹ «Ö è§àÁ× èÍ
à»Ố àÊÃÕ·Ò§¡ÒÃ¤éÒºÃÔÉÑ·ÊèÇ¹ãË­èã¹ÍØµÊÒË¡ÃÃÁ¨ÐÍÂÙèäÁèä é́    ã¹»Õ
1994 ¨Õ¹¨Ö§ÍÍ¡¹âÂºÒÂÍØµÊÒË¡ÃÃÁáººãËÁèâ´Âã¹»Õ 2000
¨ÐãËéÁÕ¼Ù é¼ÅÔµã¹ÍØµÊÒË¡ÃÃÁà¾ÕÂ§ 8-10 ¡ÅØ èÁ  ÊèÇ¹ËÅÑ§¨Ò¡
à¢éÒà»ç¹ÊÁÒªÔ¡¢Í§WTO ã¹»Õ 2010 ̈ ÐãËéÁÕ¼Ùé¼ÅÔµã¹ÍØµÊÒË¡ÃÃÁà¾ÕÂ§
3-4 ¡Å èÁà·èÒ¹Ñ é¹  ÊèÇ¹ÍØµÊÒË¡ÃÃÁÍÔàÅç¡·ÃÍ¹Ô¡Êìáµè¡èÍ¹¹Ñ é¹
ºÃÔÉÑ·µèÒ§»ÃÐà·È·Õèã¹ÍØµÊÒË¡ÃÃÁ¹Õé¼ÅÔµà¾×èÍ¡ÒÃÊè§ÍÍ¡à·èÒ¹Ñé¹
àÁ×èÍ Ṏ¹à»Ố µÅÒ´ã¹»ÃÐà·È¼Ùé¼ÅÔµÊÔ¹¤éÒÍÔàÅç¡·ÃÍ¹Ô¡Êìã¹»ÃÐà·Èà¾ÕÂ§
2-3 ºÃÔÉÑ·à·èÒ¹Ñé¹·ÕèÊÒÁÒÃ¶á¢è§¢Ñ¹ä´é  ´Ñ§¹Ñé¹ ¼Ùé¼ÅÔµã¹»ÃÐà·È¢Í§
ÍµÊÒË¡ÃÃÁÍÔàÅç¡·ÃÍ¹Ô¡Êì¨Ö§µéÍ§ÁÕ¡ÒÃ»ÃÑºµÑÇà¾×èÍÃÍ§ÃÑº¡ÒÃá¢è§¢Ñ¹

4. ¡ÒÃà»ÅÕèÂ¹á»Å§´éÒ¹¡ÒÃà¡ÉµÃ
â´Â¾×é¹°Ò¹¢Í§¨Õ¹ã¹´éÒ¹¡ÒÃà¡ÉµÃ ¨Õ¹¨Ðà»ç¹¼Ùé¹Óà¢éÒ

ÊÔ¹¤éÒ¨Ó¾Ç¡¸Ñ­¾×ªáÅÐ¹éÓÁÑ¹¾×ª áÅÐÊè§ÍÍ¡ÊÔ¹¤éÒ¨Ó¾Ç¡¼Ñ¡¼ÅäÁé
ÊÔ¹¤éÒ»ÃÐÁ§ áÅÐÂÒÊÙº    ¡ÒÃà¢éÒ WTO ¢Í§ Ṏ¹¨Ð·ÓãËéà¡Ố ¡ÒÃá¢è§¢Ñ¹
à¾ÔèÁ¢Öé¹áµè¡ç̈ Ð¡èÍãËéà¡Ố ¼Å Ṍ¡Ñº Ṏ¹ã¹ÃÐÂÐÂÒÇ     â´Â¡ÒÃà¡ÉµÃ·Õèãªé
land-intensive ¨Ðá¢è§¢Ñ¹ä´éäÁè¤èÍÂ´Õ¹Ñ¡áµè¡ÒÃà¡ÉµÃ·Õ èà»ç¹
labor-intensive ¨ÐÊÒÁÒÃ¶á¢è§¢Ñ¹ä´é ÊèÇ¹ ¡ÒÃà¡ÉµÃã¹à¢µ
Á³±ÅªÒÂ½Ñ è§¨Ðà»ç¹¼Ù éä´éÃÑº»ÃÐâÂª¹ìÁÒ¡áµè¡çä´éÃÑº¼Å¡ÃÐ·º
¨Ò¡¡ÒÃ »ÃÑºµÑÇÁÒ¡àªè¹¡Ñ¹àÁ× èÍà·ÕÂº¡Ñºà¢µÁ³±Å·Õ èÍÂÙ èµÍ¹
ã¹¢Í§¨Õ¹ ËÅÑ§¨Ò¡¨Õ¹à¢éÒà»ç¹ÊÁÒªÔ¡àµçÁµÑÇáÅéÇ

¼Å¡ÃÐ·º·ÕèÁÕµèÍ»ÃÐà·ÈÍ×è¹æ

1.     ¼Å¡ÃÐ·º·ÕèÁÕµèÍÊËÃÑ°ÍàÁÃÔ¡Ò
»Ñ¨¨ØºÑ¹¡ÒÃÊè§ÍÍ¡ÊÔ¹¤éÒ¢Í§ÊËÃÑ°ä»ÂÑ§¨Õ¹ÁÕÁÙÅ¤èÒ

¹éÍÂ¡ÇèÒ¡ÒÃ¹Óà¢éÒÊÔ¹¤éÒ¨Ò¡¨Õ¹»ÃÐÁÒ³ 5-6 à·èÒµÑÇ«Öè§ÁÕÁÙÅ¤èÒ
ÁÒ¡ÍÂÙèáÅéÇ   ¡ÒÃ·Õè¨Õ¹à¢éÒà»ç¹ÊÁÒªÔ¡¢Í§WTO ¨Ö§·ÓãËé¡ÒÃÊè§ÍÍ¡
¢Í§¨Õ¹ä»ÊËÃÑ°ÏäÁèà¾ÔèÁ¢Öé¹ÁÒ¡¹Ñ¡ à¾ÃÒÐâ´ÂÃÇÁáÅéÇ¡ÒÃÊè§ÍÍ¡
¢Í§¨Õ¹ä»ÂÑ§ÊËÃÑ°Ï¤èÍ¹¢éÒ§¨Ðä´é»ÃÐâÂª¹ì¨Ò¡¡ÒÃ·ÕèµÅÒ´ÊËÃÑ°Ï
à»Ô´¡ÇéÒ§ ÍÂÙèáÅéÇ  ã¹·Ò§µÃ§¡Ñ¹¢éÒÁÊËÃÑ°¹èÒ¨Ðä´é»ÃÐâÂª¹ì¨Ò¡
¡ÒÃà¢éÒä»Å§·Ø¹áÅÐ¡ÒÃà»Ô´µÅÒ´·Õèà¾ÔèÁ¢Öé¹ã¹¨Õ¹µÒÁ¾Ñ¹¸Ð¼Ù¡¾Ñ¹
¢Í§ Ṏ¹ã¹¡ÒÃà¢éÒ WTO àÁ×èÍà¢éÒà»ç¹ÊÁÒªÔ¡àµçÁµÑÇáÅéÇ

2. ¼Å¡ÃÐ·º·ÕèÁÕµèÍ­Õè»Øè¹
»ÃÐà´ç¹·ÕèÁÕ¤ÇÒÁÊÓ¤Ñ­¤×Í¼ÅµèÍ devision of labor

·Õè¨Ð·ÓãËéà¡Ô´¡ÒÃ¨Ñ´¡ÒÃ¼ÅÔµãËÁè  ¡ÒÃ·Õè¨Õ¹à¢éÒWTO¨Ð·ÓãËé
ÁÕ¡ÒÃ¤Ó¹Ö§¶Ö§¡ÒÃä»Å§·Ø¹ã¹¨Õ¹ÁÒ¡¢Öé¹ â´Â­Õè»Øè¹ÁÍ§¨Õ¹à»ç¹
global production base áµè·Ò§´éÒ¹ÇÑ²¹¸ÃÃÁ­Õè»Øè¹ ÁÍ§ÇèÒ
­Õè»Øè¹àÍ§¹èÒ¨ÐàÊÕÂà»ÃÕÂº»ÃÐà·ÈÍ×è¹æ ã¹´éÒ¹ÀÒÉÒáÅÐ­Õè»Øè¹ÂÑ§
ÁÕ¤ÇÒÁ ËèÇ§ãÂã¹¡ÒÃ»ÃÑºµÑÇ¢Í§ÍØµÊÒË¡ÃÃÁä¿¿éÒáÅÐÍÔàÅç¡
·ÃÍ¹Ô¡Êì  áÅÐÃ¶Â¹µì¢Í§­Õè»Øè¹·ÕèÁÕ¤ÇÒÁ¡éÒÇË¹éÒä»ÁÒ¡­Õè»Øè¹
¨Ö§¹èÒ¨ÐÁÕº·ºÒ· ã¹ÍØµÊÒË¡ÃÃÁ·ÕèÁÕ¤ÇÒÁ«Ñº«éÍ¹·Ò§´éÒ¹¡ÒÃ
¼ÅÔµáÅÐ¡ÒÃ¤éÒã¹´éÒ¹¡ÒÃ¤éÒÃÐËÇèÒ§»ÃÐà·ÈÁÕ¡ÒÃ¤Ò´¡ÒÃ³ìÇèÒ
­Õè»Øè¹¹èÒ¨Ð¢Ò´´ØÅ¡ÒÃ¤éÒµèÍ¨Õ¹

3. ¼Å¡ÃÐ·º·ÕèÁÕµèÍäµéËÇÑ¹
»Ñ¨¨ØºÑ¹¡ÒÃ¤éÒáÅÐ¡ÒÃÅ§·Ø¹â´ÂµÃ§¢Í§äµéËÇÑ¹¡Ñº

¨Õ¹ÂÑ§äÁèÁÕáµè¨Ðà»ç¹¡ÒÃ·Ó¼èÒ¹ÎèÍ§¡§ «Ö è§ã¹»Ñ¨¨ØºÑ¹äµéËÇÑ¹
ä´é´ØÅ¡ÒÃ¤éÒ¨Ò¡¨Õ¹ áµèàÁ× èÍ¨Õ¹à¢éÒ WTO äµéËÇÑ¹¨Ð¢Ò´´ØÅ
¡ÒÃ¤éÒãËé¡Ñº¨Õ¹  â´ÂÊÔ¹¤éÒ·ÕèäµéËÇÑ¹à¤Â¹Óà¢éÒ¨Ò¡ÍÒà«ÕÂ¹ÁÕ
á¹Çâ¹éÁ¨Ð¶Ù¡à»ÅÕèÂ¹ÁÒ¹Óà¢éÒ¨Ò¡¨Õ¹á·¹ ã¹´éÒ¹¡ÒÃÅ§·Ø¹
äµéËÇÑ¹¹èÒ¨Ð·Ó¡ÒÃÅ§·Ø¹ã¹ËÅÒ ÂÍØµÊÒË¡ÃÃÁâ´Âà©¾ÒÐ
ã¹ÍØµÊÒË¡ÃÃÁä¿¿éÒáÅÐÍÔàÅç¡·ÃÍ¹Ô¡Êì áÅÐ IT  â´Â IT
Agreement ¨ÐÁÕ¼ÅàÍ× éÍÍÓ¹ÇÂµèÍ¡ÒÃ¤éÒáÅÐ¡ÒÃÅ§·Ø¹¢Í§
äµéËÇÑ¹ã¹ÊÒ¢Ò¹Õéã¹¨Õ¹ÁÒ¡¢Öé¹

4. ¼Å¡ÃÐ·º·ÕèÁÕµèÍÍÒà«ÕÂ¹
·Ò§´éÒ¹¡ÒÃ¤éÒÍÒà«ÕÂ¹µéÍ§á¢è§¢Ñ¹¡Ñº¨Õ¹à¾Ô èÁ¢Ö é¹

«Ö è§¼ÅÂÑ§ÍÍ¡ÁÒäÁèá¹èªÑ´  áµè¡ÒÃá¢è§¢Ñ¹¡Ñ¹Êè§ÍÍ¡ÊÔ¹¤éÒâ´
à©¾ÒÐÊÔ¹¤éÒ¨Ó¾Ç¡ labor-incentive ä»ÂÑ§»ÃÐà·È·ÕèÊÒÁ¨Ðà¾ÔèÁ
ÊÙ§¢Öé¹ àªè¹ã¹¡ÒÃµÑ´ÃÒ¤Ò  ¤ÇÒÁ¹èÒàª×èÍ¶×Í¢Í§ÊÔ¹¤éÒ à»ç¹µé¹
ÊèÇ¹ã¹´éÒ¹¡ÒÃÅ§·Ø¹¨Õ¹¨Ðà»ç¹áËÅè§´Ö§´Ù´¡ÒÃÅ§·Ø¹áËÅè§
ãËÁè·ÓãËéà¡Ố ¡ÒÃà»ÅÕèÂ¹·ÔÈ·Ò§¢Í§¡ÒÃÅ§·Ø¹¨Ò¡ÍÒà«ÕÂ¹ ä»ÂÑ§ Ṏ¹
áµè¡ çÂ Ñ§à»ç¹âÍ¡ÒÊ¢Í§»ÃÐà·È¤Ù è¤ éÒàª è¹ÍÒà«ÕÂ¹·Õ èÁ ÕâÍ¡ÒÊ
ã¹¡ÒÃÅ§·Ø¹áÅÐ¡ÒÃ¤éÒã¹¨Õ¹àªè¹¡Ñ¹

ÊÃØ»â´Â
¹Ò§ÊÒÇ­Ò³Õ    ¾ÃÃÃ¹Ô¡Ã
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ÀÒÇÐàÈÃÉ°¡Ô̈ ä·Â

 ÀÒÇÐàÈÃÉ°¡Ô¨¢Í§»Õ 2543 ¹Ñé¹  ¾ºÇèÒÍÑµÃÒ¡ÒÃ¢ÂÒ
µÑÇ¢Í§¡ÒÃºÃÔâÀ¤»ÃÑºµÑÇ Ṍ¢Öé¹ àÁ×èÍà·ÕÂº¡ÑºÃÐÂÐà´ÕÂÇ¡Ñ¹¢Í§»Õ¡èÍ¹
â´Âà©¾ÒÐ¡ÒÃ¹Óà¢éÒÊÔ¹¤éÒÍØ»âÀ¤áÅÐºÃÔâÀ¤ ¢³Ð·Õè¡ÒÃ¢ÂÒ
µÑÇ¢Í§ÀÒÇÐ¡ÒÃ¼ÅÔµáÅÐ¡ÒÃÅ§·Ø¹ÂÑ§äÁè´Õ¹Ñ¡ ÃÇÁ·Ñé§´ØÅ¡ÒÃ¤éÒ
à¡Ô¹´ØÅÅ´Å§ÁÒ¡
r ã¹ÀÒ¤¡ÒÃ¼ÅÔµ¾ºÇèÒ   -¡ÒÃ¼ÅÔµã¹ÀÒ¤ÍØµÊÒË¡ÃÃÁ

¢Í§»Õ 2543 ¢ÂÒÂµÑÇà¾ÕÂ§ÃéÍÂÅÐ 3.0 àÁ× èÍà·ÕÂº¡Ñº
ÃÐÂÐà´ÕÂÇ¡Ñ¹¢Í§»Õ¡èÍ¹·Õ è¢ÂÒÂµÑÇ¶Ö§ÃéÍÂÅÐ 12.5
·Ñ é§¹Õ éà¹× èÍ§¨Ò¡ÁÕ»Ñ¨¨ÑÂÅºµèÒ§ æ ¤×Í 1) ¡ÒÃÅ´Å§ÍÂèÒ§
µèÍà¹×èÍ§¢Í§¡ÒÃ¼ÅÔµã¹¡ÒÃËÁÇ´à¤Ã×èÍ§ ×́èÁ  2) ¤ÇÒÁµéÍ§¡ÒÃ
ã¹»ÃÐà·È·ÕèÅ´Å§ à¹×èÍ§¨Ò¡ÃÒÂä é́ã¹ÀÒ¤¡ÒÃà¡ÉµÃ·Õè¹éÍÂÅ§
áÅÐ 3) ÊµçÍ¡ÊÔ¹¤éÒÊÓàÃç¨ÃÙ»·Õè»ÃÑºµÑÇÊÙ§¢Öé¹ «Öè§Êè§¼Å¡ÃÐ·º
ãËéÍÑµÃÒ¡ÒÃãªé¡ÓÅÑ§¡ÒÃ¼ÅÔµÍÂÙèã¹ÃÐ´Ñºà©ÅÕèÂ·ÕèÃéÍÂÅÐ 55.9
àÁ×èÍà·ÕÂº¡ÑºÃÐÂÐà´ÕÂÇ¡Ñ¹¢Í§»Õ¡èÍ¹ÍÂÙè·ÕèÃÐ´ÑºÃéÍÂÅÐ 60.0

ÊÓËÃÑºÀÒ¤¡ÒÃà¡ÉµÃ »Ñ­ËÒÊÓ¤Ñ­ÂÑ§ÍÂÙè·ÕèÃÐ´ÑºÃÒ¤Ò
ÊÔ¹¤éÒà¡ÉµÃÂÑ§ÁÕá¹Çâ¹éÁÅ´Å§

ÀÒÇÐàÈÃÉ°¡Ô̈ ä·Âã¹»Õ 2543

 r¡ÒÃºÃÔâÀ¤¢Í§ÀÒ¤àÍ¡ª¹¢Í§»Õ 2543 ¾ºÇèÒ
´Ñª¹Õ¡ÒÃÍØ»âÀ¤ºÃÔâÀ¤ÀÒ¤àÍ¡ª¹à¾ÔèÁ¢Öé¹ÃéÍÂÅÐ 3.0
àÁ×èÍà·ÕÂº¡ÑºÃÐÂÐà ṌÂÇ¡Ñ¹¢Í§»Õ¡èÍ¹·Õèà¾ÔèÁ¢Öé¹ÃéÍÂÅÐ 1.6
·Ñé§¹Õéà»ç¹¡ÒÃà¾ÔèÁ¢Öé¹ã¹ÊèÇ¹¢Í§¡ÒÃ¹Óà¢éÒÊÔ¹¤éÒÍØ»âÀ¤ºÃÔâÀ¤
¶Ö§Ã éÍÂÅÐ 18.1 »ÃÔÁÒ³¡ÒÃ¨ÓË¹èÒÂÃ¶Â¹µì¹Ñ è§ 24.3
áÅÐ»ÃÔÁÒ³¡ÒÃ¨ÓË¹èÒÂÃ¶¨Ñ¡ÃÂÒ¹Â¹µìÃ éÍÂÅÐ 34.1
ÍÂèÒ§äÃ¡çµÒÁ ¡ÒÃà¾ÔèÁ¢Í§ÃÒ¤Ò¹éÓÁÑ¹áÅÐÃÒÂä´éà¡ÉµÃ¡Ã
·ÕèÂÑ§äÁè¿×é¹µÑÇ¹Ñ¡¨Ò¡ÃÒ¤ÒÊÔ¹¤éÒà¡ÉµÃ·Õèµ¡µèÓ áÅÐ¼Å¼ÅÔµ
·ÕèÅ´Å§ ·ÓãËéÍÓ¹Ò¨«×éÍáÅÐ¤ÇÒÁàª×èÍÁÑè¹¢Í§¼ÙéºÃÔâÀ¤Å´Å§
¡ÒÃ¢ÂÒÂµÑÇ¢Í§¡ÒÃºÃÔâÀ¤ã¹»Õ 2543 ¨Ö§ÍÂÙèã¹ÃÐ´ÑºµèÓ¡ÇèÒ
·Õè¤Ò´¡ÒÃ³ìäÇé ·ÕèÃÐ Ñ́ºÃéÍÂÅÐ 4.3-4.4

,

   àÈÃÉ°¡Ô̈ ä·Â »Õ 2543...ªÐÅÍµÑÇ ¼Å¡ÃÐ·º¨Ò¡àÈÃÉ°¡Ô̈ âÅ¡
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ÀÒÇÐàÈÃÉ°¡Ô̈ ä·Â

r ´éÒ¹¡ÒÃÅ§·Ø¹  ¡ÒÃ¢ÂÒÂµÑÇâ´Âà©Å Õ èÂ¢Í§¡ÒÃÅ§·Ø¹µÅÍ´»Õ 2543  ¡ÒÃ¿× é¹µÑÇÂÑ§ÁÕäÁèÁÒ¡¹Ñ¡ áÁéÇ èÒ¡ÒÃ¢ÂÒÂµÑÇ
¢Í§ÊÔ¹¤éÒ¹Óà¢éÒ»ÃÐàÀ··Ø¹¢ÂÒÂµÑÇà¾Ô èÁ¢Ö é¹Ã éÍÂÅÐ 21.3 àÁ× èÍà·ÕÂº¡ÑºÃÐÂÐà´ÕÂÇ¡Ñ¹¢Í§»Õ¡èÍ¹·Õ è¢ÂÒÂµÑÇ¶Ö§Ã éÍÂÅÐ 3.7
áÅÐ¨Ó¹Ç¹¡Ô¨¡ÒÃ·Õèä´éÃÑº¡ÒÊè§àÊÃÔÁáÅÐà»Ô´´Óà¹Ô¹¡ÒÃ·Ñé§ÊÔé¹ 625 ÃÒÂà§Ô¹Å§·Ø¹ 304.9 ¾Ñ¹ÅéÒ¹ ËÃ×Íà¾ÔèÁ¢Öé¹ÃéÍÂÅÐ 48.5 àÁ×èÍà·ÕÂº¡Ñº
ÃÐÂÐà´ÕÂÇ¡Ñ¹¢Í§»Õ¡èÍ¹·ÕèÅ´Å§ÃéÍÂÅÐ 27.0  áµè·ÇèÒ»ÃÔÁÒ³¡ÒÃ¨ÓË¹èÒÂÃ¶Â¹µìàªÔ§¾Ò³ÔªÂìã¹»ÃÐà·È »ÃÔÁÒ³¡ÒÃãªé»Ù¹«ÕàÁ¹µì
áÅÐ¸Ã¡Ô̈ ·ÕèàÅÔ¡¡Ô̈ ¡ÒÃ  ÁÕá¹Çâ¹éÁ¢Í§ÍÑµÃÒ¡ÒÃ¢ÂÒÂ·ÕèÂÑ§äÁè́ Õ¹Ñ¡ ( Ù́µÒÃÒ§)

2541 2542 2543
Ë¹�ÇÂ : ¾Ñ¹Å�Ò¹ºÒ· ¡.Â. µ .¤ . ¾ .Â . ¸ .¤ .
¡ÒÃÊ� § àÊÃÔÁ¡ÒÃÅ§·Ø¹¨Ò¡¤³Ð¡ÃÃÁ¡ÒÃÊ� § àÊÃÔÁ¡ÒÃÅ§·Ø¹

í̈Ò¹Ç¹¡Ô¨¡ÒÃ·Õè¢ÍÃÑº¡ÒÃÊ�§àÊÃÔÁÊØ·¸Ô (ÃÒÂ) 679.0 902.0 1,061.0 54.0 62.0 64.0 56.0
à§Ô¹Å§·Ø¹ 241.3 189.3 316.5 8.9 32.0 16.9 7.2

63.1 -21.5 67.2 20.3 56.9 -15.5 -84.0
í̈ Ò¹Ç¹¡Ô¨¡ÒÃ·Õèä �́ÃÑºÍ¹ØÁÑµÔÊ�§àÊÃÔÁ (ÃÒÂ) 647.0 680.0 1,116.0 147.0 130.0 94.0 61.0
à§Ô¹Å§·Ø¹ 287.3 162.2 279.7 56.9 22.0 27.4 6.5

-38.8 -43.5 72.4 832.8 58.3 334.9 -66.8
í̈ Ò¹Ç¹¡Ô¨¡ÒÃ·Õè ä �́ÃÑººÑµÃÊ�§àÊÃÔÁ (ÃÒÂ) 569.0 554.0 785.0 83.0 61.0 80.0 73.0
à§Ô¹Å§·Ø¹ 244.5 139.5 290.3 33.9 8.3 56.1 11.5

-39.7 -42.9 108.1 670.5 56.5 134.7 -22.8
í̈ Ò¹Ç¹¡Ô¨¡ÒÃ·Õè �́ ÃÑº¡ÒÃÊ�§àÊÃÔ¡ÒÃÅ§Ø·¹
à»�´ í́Òà¹Ô¹¡Ô¨¡ÒÃ 695.0 526.0 625.0 54.0 66.0 78.0 61.0
à§Ô¹Å§·Ø¹ 281.1 205.3 304.9 13.1 42.9 62.8 25.0

5.1 -27.0 48.5 31.0 230.0 143.4 177.8
í̈ Ò¹Ç¹¡Ô¨¡ÒÃ·Õèá �̈§»�´¡Ô¨¡ÒÃ 5,864 5,580 4,046 264 499 142 4 5

·ÕèÁÒ : ¸¹Ò¤ÒÃáË�§»ÃÐà·Èä·Â

µÒÃÒ§áÊ´§ ¡Ô¨¡ÒÃ¡ÒÃÊ�§àÊÃÔÁ¡ÒÃÅ§·Ø¹
2543

2542 2543
Q1 Q2 Q3 Q4 ·Ñé§»� Q1 Q2 Q3 Q4 ·Ñé§»�

-»ÃÔÁÒ³¨íÒË¹�ÒÂÃ¶Â¹µ�àªÔ§¾Ò³ÔªÂ� 1.9 65.9 81.5 75.1 54.8 35.1 37.5 15.4 -0.6 18.1
-¡ÒÃ¹íÒà¢�ÒÊÔ¹¤�Ò·Ø¹ (³ ÃÒ¤Ò»� 2538) -8.2 0.4 9 14.2 3.7 22.9 24.1 25.8 11.1 20.6
-»ÃÔÁÒ³¡ÒÃ¨íÒË¹�ÒÂ«ÕàÁ¹µ� -23.8 -8.5 1.1 -1.2 -9.4 2 0.9 -11.2 -6.4 -3.7
·ÕèÁÒ : ¸¹Ò¤ÒÃáË�§»ÃÐà·Èä·Â

µÒÃÒ§áÊ´§ à¤Ã×èÍ§ªÕé¡ÒÃÅ§·Ø¹ÀÒ¤àÍ¡ª¹
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-¡ÒÃ¹Óà¢éÒ ÁÙÅ¤èÒ¡ÒÃ¹Óà¢éÒã¹»Õ 2543 ¢ÂÒÂµÑÇà¾ÔèÁ¢Öé¹
¶Ö§ÃéÍÂÅÐ 31.3   àÁ×èÍà·ÕÂº¡ÑºÃÐÂÐà´ÕÂÇ¡Ñ¹¢Í§»Õ¡èÍ¹·Õè¢ÂÒÂ
µÑÇÃéÍÂÅÐ 16.9    â´Â¡ÒÃ¹Óà¢éÒÊÔ¹¤éÒ·ÕèÊÓ¤Ñ­¡ç¤×Í ¡ÒÃ¹Óà¢éÒ
¹éÓÁÑ¹ (à¾ÔèÁ¢Öé¹ ÃéÍÂÅÐ 66.5) ÊÔ¹¤éÒ·Ø¹ (à¾ÔèÁ¢Öé¹ÃéÍÂÅÐ 32.9)
¡ÒÃ¹Óà¢éÒÊÔ¹¤éÒÍØ»âÀ¤ºÃÔâÀ¤  (à¾ÔèÁ¢Öé¹ÃéÍÂÅÐ 22.7)  áÅÐÇÑµ¶Ǿ Ôº
(à¾ÔèÁ¢Öé¹ÃéÍÂÅÐ 23.0) *

-´ØÅ¡ÒÃ¤éÒ  ¨Ò¡ÀÒÇÐ¡ÒÃ¹Óà¢éÒÊÔ¹¤éÒ·Õ è¢ÂÒÂµÑÇã¹
ÍÑµÃÒÊÙ§ÁÒ¡·Ñé§ÊÔ¹¤éÒÍØ»âÀ¤ºÃÔâÀ¤ ÊÔ¹¤éÒ·Ø¹ áÅÐÇÑµ¶Ø´Ôº
·ÓãËé́ Å¡ÒÃ¤éÒ¢Í§ä·ÂµÅÍ´»Õ 2543  ÁÕÁÙÅ¤èÒà¡Ô¹ ǾÅÅ´Å§¨Ò¡
9,271  ÅéÒ¹´ÍÅÅÒÃì ÊÃÍ. à»ç¹ 5,519 ÅéÒ¹´ÍÅÅÒÃì ÊÃÍ. ËÃ×Í
Å´Å§ÃéÍÂÅÐ   -40.7

-ÊÓËÃÑºà§Ô¹·Ø¹à¤Å×èÍ¹ÂéÒÂÊØ· Ô̧  ã¹ÃÐÂÐ 11 à ×́Í¹áÃ¡
2543  ¢Ò´ ǾÅ¶Ö§ -9,011 ÅéÒ¹´ÍÅÅÒÃìÊËÃÑ°Ï    ÂÑ§¤§à»ç¹¼Å
ÁÒ¨Ò¡¡ÒÃ¤×¹à§Ô¹¡Ùé¡èÍ¹¡ÓË¹´¢Í§¸¹Ò¤ÒÃ¾Ò³ÔªÂì (-5,973 ÅéÒ¹
´ÍÅÅÒÃìÊÃÍ.)  áÅÐà§Ô¹¡Ùé¢Í§ Ø̧Ã¡Ô̈ ·ÕèäÁèãªȩ̀ ¹Ò¤ÒÃ ( -2,372  ÅéÒ¹
´ÍÅÅÒÃìÊÃÍ.) ÊÓËÃÑº´ØÅ¡ÒÃªÓÃÐà§Ô¹ã¹»Õ 2543 ¢Ò´´ØÅ·Ñé§ÊÔé¹
-2,140 ÅéÒ¹´ÍÅÅÒÃìÊÃÍ.

-´éÒ¹ÀÒÇÐ¡ÒÃÊè§ÍÍ¡ ÁÙÅ¤èÒ¡ÒÃÊè§ÍÍ¡ã¹ÃÙ»Ê¡ØÅà§Ô¹
´ÍÅÅÒÃìã¹»Õ 2543  à¾Ô èÁ¢Ö é¹ÃéÍÂÅÐ 19.6 ¨Ò¡ÃÐÂÐ
à ṌÂÇ¡Ñ¹»Õ¡èÍ¹·Õà¾ÔèÁ¢Öé¹à¾ÕÂ§ÃéÍÂÅÐ 7.4 ÍÂèÒ§äÃ¡éµÒÁ ¡ÒÃ
Êè§ÍÍ¡ã¹ªèÇ§ÃÐÂÐäµÃÁÒÊÊǾ ·éÒÂ¢Í§»Õ 2543 ¹Ñé¹ ÁÕÍÑµÃÒ
¡ÒÃ¢ÂÒÂµÑÇ·ÕèªÐÅÍµÑÇ (´ÙµÒÃÒ§) áÅÐÍÒ¨¨ÐÁÕá¹Çâ¹éÁ
Å´Å§µèÍà¹×èÍ§¶Ö§»Õ 2544 ́ éÇÂ ·Ñé§¹Õéà¹×èÍ§¨Ò¡¡ÒÃªÐÅÍµÑÇ¢Í§
àÈÃÉ°¡Ô̈ âÅ¡ äÁèÇèÒ¨Ðà»ç¹ÊËÃÑ°Ï ­Õè»Øè¹ ËÃ×Í»ÃÐà·ÈÍ×è¹ æ
ã¹àÍà«ÕÂ «Öè§ã¹»Õ 2544 ¹Ñé¹·Ò§¸¹Ò¤ÒÃâÅ¡¡çä´é¤Ò´¡ÒÃ³ìÇèÒ
¡ÒÃ¤éÒâÅ¡¨ÐË´µÑÇÅ§¨Ò¡ÃéÍÂÅÐ 12.5 ã¹»Õ 2543 àËÅ×Íà¾ÕÂ§
ÃéÍÂÅÐ 8.0 ã¹»Õ 2544 áÅÐÍÑµÃÒ¡ÒÃ¢ÂÒÂµÑÇ¢Í§ GDP âÅ¡¨Ð
Å´Å§ ¨Ò¡ÃéÍÂÅÐ 4.1 àËÅ×ÍÃéÍÂÅÐ 3.4

- é́Ò¹ ǾÅºÃÔ¡ÒÃáÅÐºÃÔ̈ Ò¤à¡Ô¹ ǾÅ 3,263 ÅéÒ¹´ÍÅÅÒÃìÊÃÍ.

ÀÒ¤µèÒ§»ÃÐà·È

ÀÒÇÐàÈÃÉ°¡Ô̈ ä·Â    àÈÃÉ°¡Ô̈ ä·Â »Õ 2543...ªÐÅÍµÑÇ ¼Å¡ÃÐ·º¨Ò¡àÈÃÉ°¡Ô̈ âÅ¡
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2542 2543
Ë¹�ÇÂ : Å�Ò¹´ÍÍÅÅÒÃ� ÊÃÍ. äµÃÁÒÊ1 äµÃÁÒÊ2 äµÃÁÒÊ3 äµÃÁÒÊ4 ·Ñé§»� äµÃÁÒÊ1 äµÃÁÒÊ2 äµÃÁÒÊ3 äµÃÁÒÊ4 ·Ñé§»�
ÊÔ¹¤�ÒÍÍ¡ 12,695 13,685 14,704 15,716 56,800 16,223 15,734 18,011 19,794 68
% ¡ÒÃà»ÅÕèÂ¹á»Å§ -4.2 5.7 10.9 17.1 7.4 27.8 15.0 22.5 14.4 19.6
ÊÔ¹¤�Òà¢�Ò 10,021 11,566 12,330 13,612 47,529 14,299 14,800 16,503 16,821 62,423
% ¡ÒÃà»ÅÕèÂ¹á»Å§ -1.0 11.7 21.9 35.3 16.9 42.7 28.0 33.8 23.6 31.3
ǾÅ¡ÒÃ¤�Ò 2,674 2,119 2,374 2,104 9,271 1,924 934 1,508 1,153 5,519
ǾÅºÑ­ªÕà Ố¹ÊÐ¾Ñ́ 3,942 2,217 3,026 3,250 12,465 3,247 1,572 2,219 2,232 9,270
ǾÅà§Ô¹·Ø¹à¤Å×èÍ¹Â�ÒÂÊØ·¸Ô -3,780 -633 -3,090 -404 -7,907 -3,829 -2,699 -1,256 n.a. n.a.
-ÀÒ¤àÍ¡ª¹ -6,515 -3,892 -2,790 -639 -13,836 -3,998 -2,331 -1,474 n.a. n.a.
-ÀÒ¤ÃÑ°ºÒÅ 2,735 259 -300 235 5,929 169 -368 218 n.a. n.a.
ǾÅ¡ÒÃªíÒÃÐà§Ô¹ 809 1,618 -95 2,252 4,584 -2,158 -685 374 210 -1,959
à§Ô¹·Ø¹ÊíÒÃÍ§·Ò§¡ÒÃ (¾Ñ¹Å�Ò¹´ÍÅÅÒÃ�Ï) 29.9 31.4 32.4 34.8 32.3 32.1 32.2 32.7
·ÕèÁÒ : ¸¹Ò¤ÒÃáË�§»ÃÐà·Èä·Â

µÒÃÒ§áÊ´§´ØÅ¡ÒÃªíÒÃÐà§Ô¹
ÀÒÇÐàÈÃÉ°¡Ô̈ ä·Â    àÈÃÉ°¡Ô̈ ä·Â »Õ 2543...ªÐÅÍµÑÇ ¼Å¡ÃÐ·º¨Ò¡àÈÃÉ°¡Ô̈ âÅ¡

ÃÒÂÃÑº¢Í§ÃÑ°ºÒÅã¹ 3 à´×Í¹áÃ¡¢Í§»Õ§º»ÃÐÁÒ³ 2544 ÃÑ°ºÒÅ¨Ñ´à¡çºä´éµèÓ¡ÇèÒ»Õ·ÕèáÅéÇÃéÍÂÅÐ 0.6  ·Ñé§¹Õé à¾ÃÒÐ
ã¹»Õ¡èÍ¹ÁÕÃÒÂä´é¾ÔàÈÉ¨Ò¡¡ÒÃ¢ÒÂâÃ§§Ò¹ÊØÃÒáÅÐ·Õ è´Ô¹ÃÒª¾ÑÊ´Ø ÍÕ¡·Ñ é§ÃÒÂä´éÀÒÉÕ¨Ò¡°Ò¹¡ÒÃºÃÔâÀ¤ ä´éá¡èÀÒÉÕÁÙÅ¤èÒ
à¾ÔèÁáÅÐÀÒÉÕÊÃÃ¾ÊÒÁÔµ·ÕèÁÕÃÐ´Ñº·Ã§µÑÇ áÅÐÀÒÉÕ¡ÒÃ¹Óà¢éÒ¡çàÃÔèÁÁÕá¹Çâ¹éÁÅ´Å§

ÊèÇ¹ÃÒÂ¨èÒÂÁÕ¨Ó¹Ç¹·Ñé§ÊÔ é¹  224,520 ÅéÒ¹ºÒ· ËÃ×Íà¾ÔèÁ¢Ö é¹à¾ÕÂ§ÃéÍÂÅÐ 1.2 «Ö è§ÃÒÂ¨èÒÂ¹Õéä´éÃÇÁÃÒÂ¨èÒÂ¤èÒ
´Í¡àºÕéÂ¢Í§¡Í§·Ø¹¿×é¹¿Ù ́ Í¡àºÕéÂ¨Ò¡¡ÒÃãËé¤ÇÒÁªèÇÂàËÅ×Í¡ÒÃà¾ÔèÁ¡Í§·Ø¹¢Ñé¹·Õè 1 áÅÐ¡Í§·Ø¹¢Ñé¹·Õè 2 ̈ Ó¹Ç¹ 12,963 ÅéÒ¹ºÒ·äÇé́ éÇ

Ñ́§¹Ñé¹ ǾÅ§º»ÃÐÁÒ³ã¹ÃÐÂÐ 3 à ×́Í¹áÃ¡ Ö̈§¢Ò´ ǾÅà¾ÔèÁ¢Öé¹¶Ö§ÃéÍÂÅÐ 6.5 ÍÂèÒ§äÃ¡çµÒÁ àÁ×èÍÃÇÁ¡Ñº ǾÅ¹Í¡§º»ÃÐÁÒ³«Öè§à¡Ô¹ ǾÅÍ Ùè
¨Ö§Êè§¼ÅãËé´ØÅà§Ô¹Ê´ã¹ÃÐÂÐ 3 à´×Í¹áÃ¡¢Í§»Õ¹Õé¢Ò´´ØÅµèÓ¡ÇèÒ»Õ¡èÍ¹ÃéÍÂÅÐ 9.9 ÊÓËÃÑºË¹ÕéÊÒ¸ÒÃ³Ð³ ÊÔé¹à´×Í¹ ¸.¤. 43
ÍÂÙèã¹ÃÐ´ÑºÊÙ§¶Ö§ÃéÍÂÅÐ 55.78  «Öè§¤Ò´ÇèÒ¨Ðà¾ÔèÁÊÙ§¢Öé¹ÍÕ¡¨Ò¡¹âÂºÒÂµèÒ§æ ¢Í§ÃÑ°ºÒÅªØ´ãËÁè «Öè§ÃÑ°¤§¨ÐµéÍ§à¾ÔèÁ¤ÇÒÁÃÐÁÑ´ÃÐÇÑ§
ã¹¡ÒÃãªé¨èÒÂãËéÁÒ¡¢Öé¹ áÅÐà»ç¹¡ÒÃãªé¨èÒÂ·Õè¡èÍãËéà¡Ô´»ÃÐâÂª¹ìµèÍÊÑ§¤ÁáÅÐàÈÃÉ°¡Ô¨ÍÂèÒ§á·é¨ÔÃ§

  ¡ÒÃãªé̈ èÒÂÀÒ¤ÃÑ°ºÒÅ

Ë¹�ÇÂ : ¾Ñ¹Å�Ò¹ºÒ· »� »¯Ô·Ô¹ »� §º»ÃÐÁÒ³ 2543 µÑé § áµ�µ� ¹»�

2 541 2542P 2541 2542P ¡ .Â . µ . ¤ .P ¾ .Â .P ¸ . ¤ .P §º»ÃÐÁÒ³
ÃÒÂä �́ µÒÁ§º»ÃÐÁÒ³ 717 .8 713 .1 727 .4 709 .9 67 .3 53 .1 56 .4 54 .9 164 .4

(-15.3) (-0.7) (-13.8) (-2.4) (7.1) (14.2) (-5.9) (-6.9) (-0.6)
ÀÒÉÕ·Ò§µÃ§ 213.4 205.0 214.9 213.7 28 .2 12 .9 14 .3 12 .3 39 .5

(-22.8) (-3.9) (-22.2) (-0.6) (121.3) (23.6) (43.3) (4.3) (22.6)
¹ÔµÔºØ¤¤Å 85.1 101.9 90 .8 101.3 21 .4 5 .6 5 .4 5 .5 16 .5

(-46.7) (19.8) (-43.4) (11.6) (245.4) (37.0) (44.6) (4.7) (26.2)
ÀÒÉÕ·Ò§Í�ÍÁ 415.0 420.3 436.5 406.4 30 .9 35 .1 39 .4 35 .7 110.2

(-13.7) (1.3) (-9.5) (-6.9) (-11.9) (3.8) (3.3) (-3.4) (1.2)
ÍÒ¡Ã¢Òà¢�Ò 60 .9 73 .4 65 .7 66 .3 7 .1 6 .8 7 .9 7 .3 22 .0

(-35.7) (20.4) (-36.4) (0.9) (14.6) (3.7) (0.2) (-3.8) (-0.1)
ÀÒÉÕÁÙÅ¤�Òà¾ÔèÁ 145.4 138.6 162.7 132.1 9 .2 13 .9 11 .5 11 .9 37 .3

(-4.6) (-4.6) (-17.0) (-18.8) (-9.8) (18.8) (-3.6) (-1.9) (4.3)
ÃÒÂä �́Í×è¹ æ 89 .4 87 .8 76 .0 89 .8 8 .2 5 .1 2 .7 6 .9 14 .6

(-0.9) (-4.0) (11.1) (18.3) (-45.4) (127.0) (-77.2) (-32.6) (-39.6)
ÃÒÂ¨� ÒÂµÒÁ§º»ÃÐÁÒ³ 842 .6 833 .0 835 .3 821 .5 86 .9 71 .9 82 .4 70 .2 224 .5

(-3.8) (-1.1) (-6.0) (-1.6) (-3.1) (20.4) (-9.9) (-0.7) (1.2)
ÃÒÂ �̈ÒÂ»ÃÐ í̈Ò 567.1 605.5 534.9 (587.4) 64 .1 n.a. n.a. n.a. n.a.

(10.7) (6.8) (2.1) 9 .8 (12.9) n.a. n.a. n.a. n.a.
´Í¡àºÕéÂ �̈ÒÂ 18 .8 48 .8 8 .7 44 .7 9 .5 n.a. n.a. n.a. n.a.
ÃÒÂ �̈ÒÂÅ§·Ø¹ 275.5 227.5 300.4 234.1 22 .8 n .a n .a n .a n .a

(-24.1) (-17.4) (-17.6) (-22.1) (-30.7) n.a. n.a. n.a. n.a.
·ÕèÁÒ ¸¹Ò¤ÒÃáË�§»ÃÐà·Èä·Â

µÒÃÒ§áÊ´§ ÃÒÂä �́áÅÐÃÒÂ¨�ÒÂ¢Í§ÃÑ°ºÒÅ
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        ÍÑµÃÒà§Ô¹à¿éÍã¹»Õ 2544 ÁÕá¹Çâ¹éÁà¾ÔèÁ¢Öé¹à©ÅÕèÂÃéÍÂÅÐ 1.6
àÁ×èÍà·ÕÂº¡ÑºÃÐÂÐà ṌÂÇ¡Ñ¹¢Í§»Õ¡èÍ¹·Õèà¾ÔèÁ¢Öé¹à¾ÕÂ§ÃéÍÂÅÐ 0.3  (à ×́Í¹
¸.¤. à¾ÔèÁ¢Öé¹ÃéÍÂÅÐ 1.3 ¨Ò¡ÃÐÂÐà ṌÂÇ¡Ñ¹»Õ¡èÍ¹) áµè¶éÒäÁèÃÇÁÃÒ¤Ò
ÍÒËÒÃÊ´áÅÐ¾ÅÑ§§Ò¹ ´Ñª¹Õ¼ÙéºÃÔâÀ¤à¾ÔèÁ¢Öé¹à©ÅÕèÂ·Ñé§»Õà¾ÕÂ§ÃéÍÂÅÐ
0.7   àÁ×èÍà·ÕÂº¡ÑºÃÐÂÐà´ÕÂÇ¡Ñ¹¢Í§»Õ¡èÍ¹·Õèà¾ÔèÁ¢Öé¹ÃéÍÂÅÐ 1.8
·Ñé§¹Õéà¹×èÍ§¨Ò¡¡ÒÃ»ÃÑºµÑÇÅ§¢Í§ÃÒ¤Ò¹éÓÁÑ¹¨Ò¡»Õ¡èÍ¹·Õèà¾ÔèÁ¢Öé¹
ÊÙ§ÁÒ¡  ÃÇÁ·Ñé§¡ÒÃÍØ»Ê§¤ìã¹»ÃÐà·ÈÂÑ§äÁè¿×é¹µÑÇÁÒ¡¹Ñ¡

    ÀÒÇÐà§Ô¹à¿éÍ

¡ÅèÒÇâ´ÂÊÃØ»  àÈÃÉ°¡Ô̈ ã¹»Õ 2543 ¢Í§ä·Â ¡ÒÃ¼ÅÔµ ¡ÒÃºÃÔâÀ¤ áÅÐ¡ÒÃÅ§·Ø¹ ¡ÒÃ¢ÂÒÂµÑÇÂÑ§äÁè́ Õ¹Ñ¡ â´Âà©¾ÒÐã¹ªèÇ§
äµÃÁÒÊ 3 áÅÐäµÃÁÒÊ 4 ·Õèá¹Çâ¹éÁÍÑµÃÒ¡ÒÃ¢ÂÒÂµÑÇÅ´Å§ÍÂèÒ§µèÍà¹×èÍ§    ·Ñé§¹Õéà»ç¹¼ÅÁÒ¨Ò¡áÃ§¡ÃÐµØé¹¨Ò¡ÀÒ¤ÃÑ°ºÒÅ·ÕèÍèÍ¹µÑÇÅ§
¼ÙéºÃÔâÀ¤ÂÑ§¢Ò´¤ÇÒÁÁÑè¹ã¨ã¹ÃÐººàÈÃÉ°¡Ô̈  áÅÐ¤ÇÒÁäÁèá¹è¹Í¹·Ò§¡ÒÃàÁ×Í§  ÊÓËÃÑºÀÒÇÐ¡ÒÃÊè§ÍÍ¡ ã¹ªèÇ§ 3 äµÃÁÒÊáÃ¡ÂÑ§¢ÂÒÂµÑÇ Ṍ
à»ç¹à¾ÃÒÐàÈÃÉ°¡Ô¨ã¹ÀÙÁÔÀÒ¤àÍà«ÕÂ·Õè´Õ áµè·ÇèÒã¹ªèÇ§äµÃÁÒÊÊØ´·éÒÂ¡ÒÃÊè§ÍÍ¡¢Í§ä·ÂÁÕá¹Çâ¹éÁªÐÅÍµÑÇ ·Ñé§¹Õéà¹×èÍ§àÈÃÉ°¡Ô¨¢Í§
»ÃÐà·È¤Ùè¤éÒ·ÕèÊÓ¤Ñ­ äÁèÇèÒÊËÃÑ°Ï ­Õè»Øè¹ ËÃ×Í»ÃÐà·ÈµèÒ§ æ ã¹àÍà«ÕÂ·ÕèªÐÅÍµÑÇÅ§ áÅÐ¤Ò´ÇèÒ¨ÐÊè§¼ÅµèÍà¹×èÍ§ä»ÂÑ§»Õ 2544

 ÊÓËÃÑºÀÒÇÐàÈÃÉ°¡Ô¨ã¹»Õ 2544 ¤§¨ÐÍÂÙèã¹·ÔÈ·Ò§äÁè´Õ¹Ñ¡ à¹×èÍ§¨Ò¡ÀÒÇÐàÈÃÉ°¡Ô¨âÅ¡·Õè¨ÐªÐÅÍµÑÇÅ§  ÀÒÃÐË¹ÕéµèÒ§
»ÃÐà·È   áÅÐ »Ñ­ËÒ NPL ·ÕèÂÑ§ÍÂÙèã¹ÃÐ Ñ́ºÊÙ§   áÁéÇèÒ¨ÐÁÕ¡ÒÃ Ñ́̈ µÑé§ AMC áËè§ªÒµÔà¾×èÍá¡éä¢»Ñ­ËÒÊ¶ÒºÑ¹à§Ô¹ áµè¡ç¤§¨ÐµéÍ§ãªéàÇÅÒ
ã¹¡ÒÃÇÒ§á¹Ç¹âÂºÒÂ ÃÇÁ·Ñé§á¹Ç·Ò§¢Í§ÃÑ°ºÒÅ·Õè¨ÐÁÕá¹Ç¹âÂºÒÂÍÂèÒ§äÃ áÅÐàÃÔèÁ´Óà¹Ô¹¡ÒÃàÁ×èÍã´ã¹¡ÒÃ¨Ð¡ÃÐµØé¹àÈÃÉ°¡Ô¨ÍÕ¡¤ÃÑé§

ÀÒÇÐàÈÃÉ°¡Ô̈ ä·Â

-10.0

-5.0

0 .0

5 .0

10.0

15.0

Fe b-93 M ar-94 Apr-95 M ay-96 Jun-97 Jul-98 Aug-99 Se p-00

%

ÍÑµÃÒà¾ÔèÁ¨Ò¡à´×Í¹à´ÕÂÇ¡Ñ¹¢Í§»�¡�Í¹

June 1998 Max CPI =10.6%

Jun 1999 Min CPI =-1.2%

Inflation

nov 2000 CPI =1.7%

   àÈÃÉ°¡Ô̈ ä·Â »Õ 2543...ªÐÅÍµÑÇ ¼Å¡ÃÐ·º¨Ò¡àÈÃÉ°¡Ô̈ âÅ¡

Ë¹�ÇÂ : Å�Ò¹ºÒ·
§º»ÃÐÁÒ³»� 43 §º»ÃÐÁÒ³»� 44 ÍÑµÃÒ¡ÒÃ 2543 2544 ÍÑµÃÒ¡ÒÃ
µ.¤.42-¸.¤.42 µ.¤.43-¸.¤.43 ¢Â ÒÂµÑ Ç ¸ .¤. ¸ .¤. ¢Â ÒÂµÑ Ç

Ç§ à§Ô¹§º»ÃÐÁÒ³ 860,000 910,000 »� 42/43 2543/ 2544
ÃÒÂä �́·Õè ¨Ñ ´ à¡çº 165,439 164,399 -0.6 58 ,958 54 ,893 -6.9
ÊÑ´Ê�Ç¹Ã�ÍÂÅÐ¨Ò¡§ºÏ 19 .24 18 .07
ÃÒÂ¨� ÒÂ·Ñé §ÊÔé¹ 221,893 224,520 1 .2 70 ,702 70 ,212 -0.7
ÊÑ´Ê�Ç¹Ã�ÍÂÅÐ¨Ò¡§ºÏ 25 .80 24 .67
Ǿ Å §º»ÃÐÁÒ³ -56,454 -60,121 6 .5 -11,744 -15,319 30 .4
Ǿ Å¹Í¡§º»ÃÐÁÒ³ -4,236 5 ,414 -4,924 2 ,394 -148.6
Ǿ Å à §Ô¹Ê´ -60,690 -54,707 -9.9 -12,925 -16,668 -22.5
Ë¹ÕéÊÒ¸ÒÃ³Ð³ ¸.¤.(Å� Ò¹ºÒ·)* 2,553,450 2,806,507
ÊÑ´Ê� Ç¹Ã� ÍÂÅÐGDP 54 .46 55 .78
·ÕèÁÒ : ¡ÃÐ·ÃÇ§¡ÒÃ¤ÅÑ§
* ¨Ò¡¡ÒÃÃÇºÃÇÁáÅÐ¤í Ò¹Ç³

¡ÒÃÃÑº- �̈ ÒÂ à§Ô¹Ê´¢Í§ÃÑ°ºÒÅ
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ÀÒÇÐµÅÒ´à§Ô¹ µÅÒ´·Ø¹ áÅÐµÅÒ´µÃÒÊÒÃË¹Õé áÅÐá¹Çâ¹éÁ

ÀÒÇÐàÈÃÉ°¡Ô̈ ä·Â ÀÒÇÐµÅÒ´à§Ô¹ µÅÒ´·Ø¹ áÅÐµÅÒ´µÃÒÊÒÃË¹Õé áÅÐá¹Çâ¹éÁ

µÅÒ´à§Ô¹

ÀÒÇÐµÅÒ´à§Ô¹ã¹ªèÇ§à´×Í¹Á¡ÃÒ¤Á·Õè¼èÒ¹ÁÒÊÀÒ¾¤ÅèÍ§
à§Ô¹ºÒ· ã¹µÅÒ´à§Ô¹ÃÐÂÐÊÑé¹àÃÔèÁµÖ§µÑÇÁÒ¡¢Öé¹¨Ò¡ªèÇ§»ÅÒÂ»Õ·ÕèáÅéÇ
à¹×èÍ§¨Ò¡¡ÒÃá¢ç§¤èÒ¢Öé¹¢Í§¤èÒà§Ô¹ºÒ··ÓãËéà¡Ố ¤ÇÒÁµéÍ§¡ÒÃà§Ô¹ºÒ·
à¾×èÍ¹Óä»«×éÍà§Ô¹´ÍÅÅÒÃìÊËÃÑ°Ïà¡çºäÇé «Öè§Êè§¼ÅãËéÍÑµÃÒ´Í¡àºÕé
ã¹µÅÒ´à§Ô¹ÃÐÂÐÊÑé¹»ÃÑºµÑÇÊÙ§¢Öé¹ â´Â Interbank Rate, R/P ÃÐÂÐ 1
ÇÑ¹ áÅÐ 7 ÇÑ¹ à©ÅÕèÂÍÂÙè·ÕèÃÐ Ñ́ºÃéÍÂÅÐ 2.01 , 1.44 áÅÐ 1.50 µèÍ»Õ
µÒÁÅÓ´Ñº

ÊèÇ¹¡ÒÃ»ÅèÍÂÊÔ¹àª×èÍ¢Í§¸¹Ò¤ÒÃ¾Ò³ÔªÂì¹Ñé¹ÂÑ§¤§ªÐÅÍµÑÇ
«Öè§¨Ò¡¡ÒÃ»ÃÐÁÒ³¡ÒÃ¢Í§ ̧ »·. ¤Ò´ÇèÒ ³ ÊÔé¹à ×́Í¹ Ņ̃¹ÇÒ¤Á 2543
ÊÔ¹àª×èÍ¢Í§ ̧ ¾. ÁÕ·Ñé§ÊÔé¹ 4,714,000 ÅéÒ¹ºÒ· Ë´µÑÇ¨Ò¡à ×́Í¹¡èÍ¹Ë¹éÒ
65,000 ÅéÒ¹ºÒ· ËÃ×ÍÅ§Å´ÃéÍÂÅÐ 1.36 ¢³Ð·Õèà§Ô¹½Ò¡¢Í§ ¸ .
¹Ñé¹¡çàÃÔèÁË´µÑÇÅ§àÅç¡¹éÍÂ â´ÂÁÕÂÍ´ÃÇÁ·Ñé§ÊÔé¹ 4,818,600 ÅéÒ¹ºÒ·
Å´Å§¨Ò¡´×Í¹¡èÍ¹Ë¹éÒ 20,000 ÅéÒ¹ºÒ· ËÃ×ÍÅ´Å§ÃéÍÂÅÐ 0.41
´Ñ§¹Ñé¹¨Ö§Êè§¼ÅãËéÊÑ´ÊèÇ¹¢Í§ÊÔ¹àª×èÍµèÍà§Ô¹½Ò¡Å´Å§ÃéÍÂÅÐ 0.91

µÅÒ´à§Ô¹ÃÐÂÐÊÑé¹�ÊÀÒ¾¤ÅèÍ§µÖ§µÑÇ ÍÑµÃÒ´Í¡àºÕéÂ»ÃÑºÊÙ§¢Öé¹ThailandShort-TermInterest Rates

2.01

1.701.80
1.891.86

1.66

2.32

1.17
1.31 1.20 1.26

1.04
1.22

1.44

1.50
1.31

1.211.301.281.311.33

0.50

1.00

1.50

2.00

2.50

Jul-00 Aug-00 Sep-00 Oct-00 Nov-00 Dec-00 Jan-01

(%)

I/B(O/N) R/P1Day R/P7Day

NPL Å´Å§ 22.89%�ÂÍ´¤§¤éÒ§ 858,268 ÅéÒ¹ºÒ·

Foreign Short-TermInterest Rates

6.00

5.00

6.39

4.31

6.84

6.006.006.006.006.00

6.746.766.766.816.696.70

5.66 5.47

6.256.22 6.19

4.00

4.50

5.00

5.50

6.00

6.50

7.00

Jul-00 Aug-00 Sep-00 Oct-00 Nov-00 Dec-00 Jan-01

(%)

FedFundRate SIBOR3M UK(I/B)

¨Ò¡¢éÍÁÙÅàº×éÍ§µé¹¢Í§ ¸»·. ÂÍ´¤§¤éÒ§¢Í§ NPL ã¹ÃÐºº
Ê¶ÒºÑ¹¡ÒÃà§Ô¹àÁ×èÍäÁèÃÇÁÊÓ¹Ñ¡§Ò¹ÇÔà·È¸¹¡Ô¨ (BIBF) ¢Í§¸¹Ò¤ÒÃ
µèÒ§»ÃÐà·È áÅÐºÃÔÉÑ·à¤Ã´Ôµ¿Í§«ÔàÍÃì ³ ÊÔé¹à´×Í¹¸Ñ¹ÇÒ¤Á 2543
ÁÕ¨Ó¹Ç¹·Ñ é§ÊÔ é¹ 858,268 ÅéÒ¹ºÒ· ËÃ×Í¤Ô´à»ç¹ÃéÍÂÅÐ 18.21
¢Í§ÊÔ¹àª×èÍÃÇÁ Å´Å§ÊØ·¸Ô¨Ò¡à´×Í¹¡èÍ¹Ë¹éÒ¶Ö§ 254,803 ÅéÒ¹ºÒ·
ËÃ×ÍÅ´Å§ÃéÍÂÅÐ 22.89 «Öè§ÊÒàËµØÊÓ¤Ñ­à¡Ố ¨Ò¡¡ÒÃ·Õè ̧ .ä·Â¸¹Ò¤ÒÃ
¹ÓÅÙ¡Ë¹Õé́ éÍÂ¤Ø³ÀÒ¾ÍÍ¡¨Ò¡¡ÒÃà»ç¹ NPL

â´ÂÂÍ´¡ÒÃÅ´Å§¢Í§ NPL ÍÑ¹à¹× èÍ§ÁÒ¨Ò¡¡ÒÃ»ÃÑº
â¤Ã§ÊÃéÒ§Ë¹ÕéÁÕà¾ÕÂ§ 75,995 ÅéÒ¹ºÒ· ÊèÇ¹¡ÒÃÅ´Å§ÍÑ¹à¹×èÍ§ÁÒ
¨Ò¡àËµØ¼ÅÍ×è¹æÁÕ¨Ó¹Ç¹¶Ö§ 231,693 ÅéÒ¹ºÒ· ¢³Ð·ÕèÂÍ´¡ÒÃ
à¾ÔèÁ¢Öé¹¢Í§ NPL ¹Ñé¹ áºè§ÍÍ¡à»ç¹¡ÒÃà¾ÔèÁ¢Öé¹à¹×èÍ§¨Ò¡ NPL ÃÒÂãËÁè
(New NPL) ¨Ó¹Ç¹ 24,525 ÅéÒ¹ºÒ· áÅÐ¡ÒÃÂéÍ¹¡ÅÑºÁÒà»ç¹ NPL
¢Í§ÅÙ¡Ë¹Õé·Õè¼èÒ¹¡ÒÃ»ÃÑºâ¤Ã§ÊÃéÒ§Ë¹ÕéáÅéÇ (Re-Entry NPL) ¨Ó¹Ç¹
28,360 ÅéÒ¹ºÒ·

NPL : Classified by Business Sector

24.10%

15.71%15.09%

15.03%

10.29%

19.78%

Manufacturing Wholesale andRetail Trade Personal Consumptions
Real Estate Business Services Others
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ÀÒÇÐàÈÃÉ°¡Ô̈ ä·Â ÀÒÇÐµÅÒ´à§Ô¹ µÅÒ´·Ø¹ áÅÐµÅÒ´µÃÒÊÒÃË¹Õé áÅÐá¹Çâ¹éÁ

ËÒ¡¾Ô̈ ÒÃ³Ò¶Ö§ÂÍ´¤§¤éÒ§¢Í§ NPL ·Ñé§ÃÐºº (ÃÇÁ¸¹Ò¤ÒÃ
¾Ò³ÔªÂìä·ÂÊÒ¢Ò¸¹Ò¤ÒÃµèÒ§»ÃÐà·È áÅÐºÃÔÉÑ·à§Ô¹·Ø¹) â´Â¨Óá¹¡
µÒÁ»ÃÐàÀ·¢Í§¸ØÃ¡Ô¨áÅéÇ ¾ºÇèÒ ³ ÊÔ é¹à´×Í¹ ¸Ñ¹ÇÒ¤Á 2543
»ÃÐàÀ·¸ØÃ¡Ô¨·Õ èÁ ÕÂÍ´ NPL ÊÙ§ÊØ´ 5 ÍÑ¹´ÑºáÃ¡¹Ñ é¹ ä´éá¡è
¡ÒÃÍØµÊÒË¡ÃÃÁ (24.10%) ¡ÒÃ¤éÒÊè§áÅÐ¤éÒ»ÅÕ¡ (15.71%)
¡ÒÃÍØ»âÀ¤ºÃÔâÀ¤ÊèÇ¹ºØ¤¤Å (15.09%) ̧ ØÃ¡Ô̈ à¡ÕèÂÇ¡ÑºÍÊÑ§ËÒÃÔÁ·ÃÑ ì
(15.03%) áÅÐ¡ÒÃºÃÔ¡ÒÃ (10.29%) µÒÁÅÓ Ñ́º

¡ÒÃà¤Å× èÍ¹äËÇ¢Í§¤èÒà§Ô¹ºÒ·ã¹ªèÇ§à´×Í¹Á¡ÃÒ¤Á¹Ñé¹
ÁÕàÊ¶ÕÂÃÀÒ¾ÁÒ¡¢Ö é¹ à¹× èÍ§¨Ò¡¸»·.ä´é»ÃÑº»ÃØ§á¡éä¢ÁÒµÃ¡ÒÃ
¡Ó¡Ñº´ÙáÅ¡ÒÃ«×éÍ¢ÒÂà§Ô¹µÃÒµèÒ§»ÃÐà·ÈãËéÁÕ¤ÇÒÁªÑ´à¨¹ÁÒ¡¢Öé¹
à¾×èÍãËé¡ÒÃ«×éÍ¢ÒÂÊÐ·éÍ¹ Ø̧Ã¡ÃÃÁ·Õèá·é̈ ÃÔ§áÅÐà¾×èÍ»éÍ§¡Ñ¹¡ÒÃà¡ç§¡ÓäÃ
â´Â¤èÒà§Ô¹ºÒ·ä´é»ÃÑºµÑÇá¢ç§¤èÒ¢Öé¹ÍÂèÒ§µèÍà¹×èÍ§¨Ò¡ªèÇ§»ÅÒ »Õ
2543 ¨Ò¡ÃÐ Ñ́º 43.27 ºÒ·µèÍ´ÍÅÅÒÃìÊËÃÑ°Ï ³ ÊÔé¹à ×́Í¹ Ņ̃¹ÇÒ¤Á
ÁÒÍÂÙè·ÕèÃÐ Ñ́º 42.55 ºÒ·µèÍ´ÍÅÅÒÃìÊËÃÑ°Ï

 áÁéÇèÒ¨ÐÁÕÊÑ­­Ò³·Õèºè§ªÕéÇèÒã¹»Õ 2544 ÍÑµÃÒ¡ÒÃà¨ÃÔ­
àµÔºâµ·Ò§àÈÃÉ°¡Ô¨¢Í§ä·ÂÍÒ¨µèÓ¡ÇèÒÃÐ´Ñº·Õèä´éÁÕ¡ÒÃ»ÃÐÁÒ³
¡ÒÃäÇéã¹àº× éÍ§µé¹ ÃÇÁ·Ñ é§´ØÅ¡ÒÃªÓÃÐà§ Ô¹¢Í§ä·ÂÂÑ§ÁÕá¹Ç
â¹éÁ·Õè¨Ðà¡Ô¹´ØÅÅ´Å§ à¹×èÍ§¨Ò¡¡ÒÃªÐÅÍµÑÇ¢Í§ÁÙÅ¤èÒ¡ÒÃÊè§ÍÍ¡
µÒÁÀÒÇÐ¡ÒÃªÐÅÍµÑÇ¢Í§àÈÃÉ°¡Ô¨ÊËÃÑ°Ï »ÃÐ¡Íº¡ÑºÁÙÅ¤èÒ¡ÒÃ
¹Óà¢éÒ¢Í§ä·Â·Õèà¾ÔèÁ¢Öé¹ÍÂèÒ§µèÍà¹×èÍ§ áµè¤èÒà§Ô¹ºÒ·¡ÅÑº»ÃÑºµÑÇ
á¢ç§¤èÒ¢Öé¹à¹×èÍ§¨Ò¡µÅÒ´ä´éÃÑºÍÔ·¸¾Å¨Ò¡»Ñ¨¨ÑÂºÇ¡Í×è¹æ ÁÒ¡¡ÇèÒ
«Õè§»ÃÐ¡Íº´éÇÂ

•»Ñ¨¨ÑÂÀÒÂã¹»ÃÐà·È ä´éá¡è Ê¶Ò¹¡ÒÃ³ì·Ò§¡ÒÃàÁ×Í§·ÕèÁÕ
¤ÇÒÁªÑ´à¨¹ÁÒ¡¢Öé¹ÀÒÂËÅÑ§¡ÒÃ»ÃÐ¡ÒÈ¼Å¡ÒÃàÅ×Í¡µÑé§ ÃÇÁ·Ñé§
¨Ò¡¡ÒÃ·ÕèÁÙÅ¤èÒË¹ÕéµèÒ§»ÃÐà·È¢Í§ä·ÂÁÕá¹Çâ¹éÁÅ´Å§ÍÂèÒ§µèÍà¹×èÍ§

•»Ñ¨¨ÑÂ¨Ò¡µèÒ§»ÃÐà·È ä´éá¡è ¡ÒÃ·Õè¸¹Ò¤ÒÃ¡ÅÒ§ÊËÃÑ°Ï
»ÃÑºÅ´ÍÑµÃÒ´Í¡àºÕéÂ Fed Fund Rate áÅÐ Discount Rate Å§ 2 ¤ÃÑé§
·ÓãË éÊ èÇ¹µ èÒ§Í ÑµÃÒ´Í¡àº Õ éÂÃÐËÇ èÒ§ä·Â¡ÑºÊËÃ Ñ°Ïá¤ºÅ§
»ÃÐ¡Íº¡Ñº¡ÃÐáÊà§Ô¹·Ø¹äËÅà¢éÒ¨Ò¡¡ÒÃà¢éÒÁÒÅ§·Ø¹ã¹µÅÒ´

Regional Exchange Rates
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(%)
End of Period 1998 1999 Oct-00 Nov-00 Dec-00 Jan-01

Prime Rate (MOR) 12.00-12.75 8.50-8.75 8.00-8.75 8.00-8.75 8.00-8.75 8.00-8.75
Prime Rate (MLR) 11.50-12.00 8.25-8.50 7.50-8.25 7.50-8.25 7.50-8.25 7.50-8.25
Prime Rate (MRR) 12.00-13.25 8.50-9.00 8.00-8.75 8.00-8.75 8.00-8.75 8.00-8.75
Saving Deposit 4.50 3.00 2.50 2.50 2.50 2.50
Time Deposit (1 Year) 6.00 4.00-4.25 3.50 3.50 3.50 3.50
Source :Bankof Thailand

Thailand Interest Rates Movement

¤èÒà§Ô¹ºÒ·á¢ç§¤èÒ¢Öé¹..·ÕèÃÐ Ñ́º 42.55 ºÒ·µèÍ´ÍÅÅÒÃìÊÃÍ
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µÅÒ´·Ø¹

ËÅÑ¡·ÃÑ¾Âìä·Â¢Í§¹Ñ¡Å§·Ø¹µèÒ§ªÒµÔ ÃÇÁ·Ñé§¡ÒÃÍèÍ¹¤èÒà§Ô¹´ÍÅÅÒÃì
ÊËÃÑ°ÏàÁ×èÍà·ÕÂº¡Ñºà§Ô¹Ê¡ØÅËÅÑ¡Í×è¹æ

ÀÒÇÐ¡ÒÃ«×éÍ¢ÒÂËÅÑ¡·ÃÑ¾Âìã¹µÅÒ´ËØé¹ä·ÂµÅÍ´à´×Í¹
Á¡ÃÒ¤Á·Õè¼èÒ¹ÁÒ¹Ñé¹ à»ç¹ä»ÍÂèÒ§¤Ö¡¤Ñ¡ ÀÒÂËÅÑ§·Õè·ÃÒº¼Å¡ÒÃ
àÅ×Í¡µÑé§ «Öè§à»ç¹ä»µÒÁ·ÕèËÅÒÂ½èÒÂ¤Ò´¡ÒÃ³ìäÇé â´Â¹Ñ¡Å§·Ø¹àª×èÍÇèÒ
ÃÑ°ºÒÅªØ´ãËÁè¨ÐÊÒÁÒÃ¶¨Ñ´µÑ é§ä´éÍÂèÒ§ÃÇ´àÃçÇáÅÐÁÕ¹âÂºÒ
·ÕèãËé¤ÇÒÁÊÓ¤Ñ­¡ÑºµÅÒ´ËÅÑ¡·ÃÑ¾Âìä·ÂÁÒ¡¢Öé¹ ¹Í¡¨Ò¡¹ÕéáÅéÇ
µÅÒ´ÂÑ§ä´éÃÑº»Ñ¨¨ÑÂºÇ¡¨Ò¡¡ÒÃ·Õè¸¹Ò¤ÒÃ¡ÅÒ§ÊËÃÑ°Ï »ÃÑºÅ´
ÍÑµÃÒ´Í¡àºÕéÂÃÐÂÐÊÑé¹Å§ «Öè§Êè§¼ÅãËéà¡Ố ¡ÒÃ¤Ò´¡ÒÃ³ìÇèÒ¨Ðà¡Ố ¡ÒÃ

´Ñª¹ÕµÅÒ´ËØé¹ä·Â·ÐÂÒ¹�ÁÙÅ¤èÒ¡ÒÃ«×éÍ¢ÒÂÊÙ§ÊØ´ã¹ÃÍº
18 à ×́Í¹

à¤Å×èÍ¹ÂéÒÂà§Ô¹·Ø¹¨Ò¡ÊËÃÑ°Ïä»ÂÑ§»ÃÐà·ÈÍ×è¹æ ÃÇÁ·Ñé§ÀÙÁÔÀÒ¤
àÍàªÕÂÁÒ¡¢Öé¹

Ñ́ª¹ÕÃÒ¤ÒµÅÒ´ËÅÑ¡·ÃÑ¾Âìä·Âä é́»ÃÑºµÑÇÊÙ§¢Öé¹ÍÂèÒ§µèÍà¹×èÍ§
ÁÒ»Ô´·ÕèÃÐ´Ñº 332.77 ¨Ø´ à¾ÔèÁ¢Öé¹¨Ò¡à´×Í¹¡èÍ¹ ¶Ö§ 63.58 ¨Ø´
ËÃ×Íà¾ÔèÁ¢Öé¹ 23.62% áÅÐÁÕÁÙÅ¤èÒ¡ÒÃ«×éÍ¢ÒÂËÅÑ¡·ÃÑ¾ÂìÃÇÁ·Ñé§ÊÔé¹
263,024.77 ÅéÒ¹ºÒ· ËÃ×Í¤Ô´à»ç¹à©ÅÕèÂµèÍÇÑ¹ 12,524.99 ÅéÒ¹ºÒ·
«Ö è§à»ç¹ÁÙÅ¤èÒ¡ÒÃ«× éÍ¢ÒÂ·Õ èÊÙ§·Õ èÊØ´ã¹ÃÍº 18 à´×Í¹ â´Â»Ñ¨¨Ñ
ÊÓ¤Ñ­·ÕèÁÕ¼ÅãËéÁÙÅ¤èÒ¡ÒÃ«×éÍ¢ÒÂà»ç¹ä»ÍÂèÒ§Ë¹Òá¹è¹¹Ñé¹ ä´éá¡è
¡ÒÃ¡ÅÑºà¢éÒÁÒ«×éÍËÅÑ¡·ÃÑ¾Âì¢Í§¹Ñ¡Å§·Ø¹µèÒ§ªÒµÔ «Öè§«×éÍÊØ·¸Ô¡ÇèÒ
6,116.95 ÅéÒ¹ºÒ· ÃÇÁ·Ñ é§¡ÒÃà¡ç§¡ÓäÃ¢Í§¹Ñ¡Å§·Ø¹ÃÒÂÂèÍ
¼èÒ¹ÃÐºº¡ÒÃ«×éÍ¢ÒÂáºº Net Settlement ·Õè¹Ñ¡Å§·Ø¹ÊÒÁÒÃ¶
«×éÍ¢ÒÂËØé¹ä´éÇÑ¹ÅÐËÅÒÂÃÍºà¾×èÍ·Ó¡ÓäÃ¨Ò¡ÊèÇ¹µèÒ§¢Í§¡ÒÃËÑ¡
¡ÅºÅºË¹Õé¤èÒ«×éÍ¢ÒÂËØé¹µÑÇà´ÕÂÇ¡Ñ¹·Õè·Ó¡ÒÃ«×éÍ¢ÒÂã¹ÇÑ¹à´ÕÂÇ¡Ñ¹

Billion Baht
(End of Period) 1998 1999 Sep-00 Oct-00 Nov-00 Dec-00

Commercial Bank Deposits 4,595.9 4,575.0 4,735.0 4,793.7 4,836.8 4,816.8E
8.8 -0.5 -1.5 -3.4 -3.9 -5.3

Commercial Bank Loans 5,472.7 5,248.3 4,748.2 4,792.5 4,779.0 4,714.0E
9.7 -4.1 -11.7 -10.6 -11.0 -10.2

Loans/Deposit Ratio 119.1 114.7 100.3 100.0 98.8 97.9
NPLs/Loans (%) 45.02 38.88 22.85 22.54 22.70 18.21
Money Supply (M1) 441.8 575.0 483.5 535.3P 495.5P 528.6E

3.0 30.1 -11.9 -17.5 -4.0 -8.1
Money Supply (M2) 4,753.4 4,854.7 4,907.5 5,006.2P 5,007.3P 5,031.4

9.5 2.1 -2.5 -4.4 -3.6 -3.6
Monetary Base 475.3 621.8 478.9 501.0P 491.2P 527.1P

0.3 30.8 -12.3 -10.0 -4.2 -15.2
Source : Bank of Thailand

Money&Banking
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ÊÓËÃÑº¡ÅØèÁËÅÑ¡·ÃÑ¾Âì·Õ è´Ñª¹Õ»ÃÑºµÑÇÊÙ§¢Ö é¹ÁÒ¡·ÕèÊØ´ 5
ÍÑ¹ Ñ́ºáÃ¡¹Ñé¹ ä é́á¡è ¡ÅØèÁºÃÔÉÑ·à§Ô¹·Ø¹áÅÐºÃÔÉÑ·ËÅÑ¡·ÃÑ¾Âì (75.21%)
¡ÅØèÁ¸¹Ò¤ÒÃ¾Ò³ÔªÂì (40.33%) ¡ÅØèÁ¾Ñ²¹ÒÍÊÑ§ËÒÃÔÁ·ÃÑ¾Âì (40.29%)
¡ÅØèÁÊ×èÍÊÒÃ (30.63%) áÅÐ¡ÅØèÁºÑ¹à·Ô§áÅÐÊÑ¹·¹Ò¡ÒÃ (18.25%)
µÒÁÅÓ´Ñº

RegionalStockIndex
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JAKARTA COMPOSITE KUALALUMPURCOMPOSITE
PHILIPPINES COMPOSITE SINGAPORESTRAITSTIMES

1998 1999 2001
OCT NOV DEC JAN

MARKET Data
SET Index Close 355.81 481.92 271.84 277.92 269.19 332.77
- High 558.92 545.91 276.69 299.37 273.86 339.68
- Low 207.31 313.65 250.60 277.92 264.86 272.03

SET 50 Index * 25.68 34.74 18.76 19.29 18.63 23.89
Market Dividend Yield (%) 1.34 0.61 1.68 1.63 1.78 1.43
Market P/E Ratio ** 10.04 14.70 6.13 5.67 5.52 6.57
Market P/BV 1.05 1.72 1.06 1.15 1.11 1.38
Capital Mobilized by Listed Companies *** (Mil. Baht) 520,130.37 244,432.33 1,066.09 5,547.24 9,836.56 699.94#
Total Turnover - Volume**** (Mil. Shares) 70,835.91 96,322.94 4,865.79 7,137.31 2,683.32 26,714.86

- Value (Mil. Baht) 855,168.95 1,609,787.16 67,548.47 91,454.58 41,836.63 263,024.77
Daily Average Turnover Value - Volume (Mil. Shares) 290.31 393.16 231.70 324.42 141.23 1,272.14

- Value (Mil. Baht) 3,504.79 6,570.56 3,216.59 4,157.03 2,201.93 12,524.99
Number of Transaction Deals (Deals) 9,604,675 12,687,403 728,401 836,492 365,673 1,822,914
Daily Average Transaction Deals (Deals) 39,363.42 51,785.32 34,685.76 38,022.36 19,245.95 86,805.00
Newly Listed Companies 1 - - 1 - 1
- Subscription Value (Mil. Baht) 269.10 - - 7,540.00 - 3,020.00

Delisted Companies 14 26 1 - - -
- Mandatory Delisting 12 16 - - - -
- Voluntary Delisting 2 10 1 - - -
Number of Listed Companies 418 392 380 381 381 382
Number of Listed Securities 494 450 440 440 438 438
- Common Stocks 418 392 380 381 381 382
- Preferred Stocks 7 9 11 11 11 11
- Unit Trusts 39 20 14 13 11 10
- Debentures 1 - - - - -
- Convertible Debentures 1 1 - - - -
- Warrants 28 26 31 31 31 31
- Derivative Warrants - 2 4 4 4 4
Turnover by Type of Securities
- Common Stocks (Mil. Baht) 823,738.20 1,360,967.39 61,816.66 82,547.08 39,135.39 212,027.51
- Preferred Stocks (Mil. Baht) - 40,848.15 2,274.08 3,482.70 1,114.02 10,676.12
- Unit Trusts (Mil. Baht) 3,908.29 1,925.63 26.89 39.12 21.85 32.18
- Convertible Debentures (Mil. Baht) 3.75 - - - - -
- Warrants (Mil. Baht) 27,518.62 143,416.10 1,971.19 3,853.21 1,183.00 19,111.63
- Derivative Warrants (Mil. Baht) - 62,629.88 1,459.65 1,532.47 382.37 21,177.32
Total Capitalization
- Par Value (Mil. Baht) 594,334.28 774,260.87 831,211.67 815,803.39 851,285.06 835,819.75
- Market Value (Mil. Baht) 1,268,198.50 2,193,067.04 1,275,712.24 1,312,798.36 1,279,223.84 1,609,008.79
Number of Brokers 28 28 28 28 27 27
Note * The SET launched SET 50 Index since June 17, 1996
** The SET requires listed company to recognize the operation result of its associated company on the basis of Equity Method since January 1, 1994
*** Total new capital raised during the year by equity issues. Please note change in Capital Mobilized for 1998, 1999 and change in Capital Mobilized for Aug, Sep, Oct 2000
and change in Capital Mobilized for Jan, Feb, March, April 2000.

**** Please note change in turnover volume for May 1999 (13,108.57 Mil.Shares)
# Preliminary - No trading activity

2000

STATISTICAL HIGHLIGHTS OF THE STOCK EXCHANGE OF THAILAND
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µÅÒ´µÃÒÊÒÃË¹Õé

ÀÒÇÐ¡ÒÃ«× éÍ¢ÒÂã¹µÅÒ´µÃÒÊÒÃË¹Õé·Õ èÈÙ¹Âì¡ÒÃ«× éÍ¢Ò
µÃÒÊÒÃË¹Õéä·Â (TBDC) ã¹à´×Í¹Á¡ÃÒ¤ÁÁÕ»ÃÔÁÒ³¡ÒÃ«×éÍ¢Ò
ÊÙ§ÊǾ à»ç¹»ÃÐÇÑµÔ¡ÒÃ³ì â´ÂÁÕÁÙÅ¤èÒ¡ÒÃ«×éÍ¢ÒÂÃÇÁ·Ñé§ÊÔé¹ 167,371.63
ÅéÒ¹ºÒ· ËÃ×Í¤Ố à»ç¹à©ÅÕèÂµèÍÇÑ¹ÍÂÙè·ÕèÃÐ Ñ́º 7,970.08 ÅéÒ¹ºÒ· «Öè§¡ÒÃ
«×éÍ¢ÒÂÊèÇ¹ãË­è¹Ñé¹ÍÂÙèã¹¡ÅØèÁ¢Í§¾Ñ¹¸ºÑµÃÃÑ°ºÒÅ «Öè§ÁÕÊÑ́ ÊèÇ¹ÊÙ§¶Ö§
79.2% ÃÍ§Å§ÁÒ¤×ÍµÑëÇà§Ô¹¤ÅÑ§ 10.21% ¾Ñ¹¸ºÑµÃ¡Í§·Ø¹à¾×èÍ¡ÒÃ
¿×é¹¿ÙáÅÐ¾Ñ²¹ÒÃÐººÊ¶ÒºÑ¹¡ÒÃà§Ô¹ (FIDI) 5.05% ¾Ñ¹¸ºÑµÃÃÑ°
ÇÔÊÒË¡Ô¨ 3.37% áÅÐËØé¹¡ÙéÀÒ¤àÍ¡ª¹ 2.17%

ÊèÇ¹µÃÒÊÒÃË¹Õé·Õè¢Öé¹·ÐàºÕÂ¹ãËÁè¹Ñé¹ ÁÕÁÙÅ¤èÒ·Ñé§ÊÔé¹ 33,300
ÅéÒ¹ºÒ· »ÃÐ¡Íº´éÇÂ ¾Ñ¹¸ºÑµÃÃÑ°ºÒÅ¨Ó¹Ç¹ 10,000 ÅéÒ¹ºÒ·
(15.80%) ¾Ñ¹¸ºÑµÃ¡Í§·Ø¹¿×é¹¿ÙáÅÐ¾Ñ²¹ÒÊ¶ÒºÑ¹¡ÒÃà§Ô¹ 16,5000
ÅéÒ¹ºÒ· (26.07%) ¾Ñ¹¸ºÑµÃÃÑ°ÇÔÊÒË¡Ô¨ÁÕ¨Ó¹Ç¹ 800 ÅéÒ¹ºÒ·
(1.26%) ËØé¹¡ÙéàÍ¡ª¹¨Ó¹Ç¹ 3,000 ÅéÒ¹ºÒ· (4.74%)áÅÐµÑëÇà§Ô¹¤ÅÑ§
¨Ó¹Ç¹ 8 ÃØè¹Ç§à§Ô¹·Ñé§ÊÔé¹ 33,000 ÅéÒ¹ºÒ· (47.87%)

ÊÓËÃÑº¤ÇÒÁà¤Å×èÍ¹äËÇ¢Í§ÍÑµÃÒ¼ÅµÍºá·¹¢Í§¾Ñ¹¸ºÑµÃ
ÃÑ°ºÒÅµÒÁàÊé¹ TBDC Government Bond Yield Curve ã¹à´×Í¹
Á¡ÃÒ¤Á ¾ºÇèÒÍÑµÃÒ¼ÅµÍºá·¹ â´ÂÃÇÁÁÕ¡ÒÃ»ÃÑºµÑÇÅ´Å§·Ø¡
ªèÇ§ÍÒÂØ â´Âà©¾ÒÐÍÂèÒ§ÂÔ è§ã¹¡ÅØ èÁ¾Ñ¹¸ºÑµÃÃÐÂÐÂÒÇ·Õ èÁÕ¡ÒÃ
»ÃÑºµÑÇÅ´Å§¤èÍ¹¢éÒ§ÁÒ¡ ´Ñ§¹Ñ é¹¨Ö§Êè§¼ÅãËé Yield Curve
ÁÕ¤ÇÒÁªÑ¹·ÕèÅ´Å§ÍÂèÒ§ÁÒ¡ «Öè§»Ñ̈ Ñ̈ÂÊèÇ¹Ë¹Öè§à»ç¹¼ÅÁÒ¨Ò¡¡ÒÃ»ÃÑº
Å´ÍÑµÃÒ´Í¡àºÕéÂÃÐÂÐÊÑé¹¢Í§¸¹Ò¤ÒÃ¡ÅÒ§ÊËÃÑ°Ï áÅÐ¡ÒÃ¤Ò´
¡ÒÃ³ì¶Ö§á¹Çâ¹éÁÍÑµÃÒ´Í¡àºÕéÂÇèÒ¨Ð·Ã§µÑÇã¹ÃÐ´ÑºµèÓµèÍà¹× èÍ§
ä»ÍÕ¡ÃÐÂÐË¹Öè§

¡ÒÃ·Õ èÍ ÑµÃÒ¼ÅµÍºá·¹â´ÂÃÇÁ¢Í§¾Ñ¹¸ºÑµÃÃÑ°ºÒÅ
·Õè»ÃÑºµÑÇÅ´Å§¹Ñé¹ ä´éÊè§¼ÅãËé´Ñª¹ÕÃÒ¤ÒµÃÒÊÒÃË¹ÕéÀÒ¤ÃÑ°ºÒÅ»ÃÑº
à¾ÔèÁ¢Öé¹ â´Â Total Return Index ä´é»ÃÑºà¾ÔèÁ¢Öé¹¨Ò¡ÃÐ´Ñº 123.12
ã¹à ×́Í¹¡èÍ¹Ë¹éÒÁÒÍÂÙè·ÕèÃÐ Ñ́º127.02 ËÃ×Í»ÃÑºà¾ÔèÁ¢Öé¹ÃéÍÂÅÐ 3.17

ÁÙÅ¤èÒ¡ÒÃ«×éÍ¢ÒÂÊØ§ÊØ´à»ç¹»ÃÐÇÑµÔ¡ÒÃ³ì�167,371.63 ÅéÒ¹ºÒ·
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ÀÒÇÐàÈÃÉ°¡Ô̈ ä·Â ÀÒÇÐµÅÒ´à§Ô¹ µÅÒ´·Ø¹ áÅÐµÅÒ´µÃÒÊÒÃË¹Õé áÅÐá¹Çâ¹éÁ

ÊÃØ»
ÀÒÇÐµÅÒ´à§Ô¹ µÅÒ´·Ø¹ áÅÐµÅÒ´µÃÒÊÒÃË¹Õé¢Í§ä·Âã¹ªèÇ§à ×́Í¹áÃ¡¢Í§»Õ 2544 ÀÒÂËÅÑ§¡ÒÃàÅ×Í¡µÑé§ÀÒÂãµéÃÑ°¸ÃÃÁ¹Ù­ãËÁè¹Ñé¹

ºÃÃÂÒ¡ÒÈã¹ÀÒ¾ÃÇÁàÃÔèÁÊ´ãÊ¢Öé¹¡ÇèÒªèÇ§»ÅÒÂ»Õ·ÕèáÅéÇ â´ÂÊÑ§à¡µä´é¨Ò¡¡ÒÃ·Õè¤èÒà§Ô¹ºÒ·¢Í§ä·ÂàÃÔèÁÁÕàÊ¶ÕÂÃÀÒ¾ÁÒ¡¢Öé¹ ´Ñª¹ÕÃÒ¤Ò
µÅÒ´ËÅÑ¡·ÃÑ¾Âìä·Â»ÃÑºµÑÇÊÙ§¢Ö é¹ÍÂèÒ§µèÍà¹× èÍ§´éÇÂÁÙÅ¤èÒ¡ÒÃ«× éÍ¢ÒÂ·ÕèË¹Òá¹è¹ ÃÇÁ·Ñé§¡ÒÃ«× éÍ¢ÒÂµÃÒÊÒÃË¹Õé·Õ èÈÙ¹Âì¡ÒÃ«× éÍ¢ÒÂ
µÃÒÊÒÃË¹Õéä·Â·ÕèÁÕÁÙÅ¤èÒÊÙ§ÊØ´à»ç¹»ÃÐÇÑµÔ¡ÒÃ³ì

â´Â»Ñ¨¨ÑÂºÇ¡ÊÓ¤Ñ­·ÕèÁÕ¼ÅµèÍÀÒÇÐµÅÒ´à§Ô¹ µÅÒ´·Ø¹ áÅÐµÅÒ´µÃÒÊÒÃË¹Õé ä´éá¡è Ê¶Ò¹¡ÒÃ³ì·Ò§¡ÒÃàÁ×Í§¢Í§ä·Â
·ÕèÁÕ¤ÇÒÁªÑ´à¨¹ÁÒ¡¢Öé¹ ·Ñé§ã¹ÊèÇ¹¢Í§¾ÃÃ¤·Õè¨Ðà¢éÒÃèÇÁÃÑ°ºÒÅáÅÐ¹âÂºÒÂàÈÃÉ°¡Ô¨ ¹Í¡¨Ò¡¹ÕéáÅéÇµÅÒ´ÂÑ§ä´éÃÑº¼Å´Õ¨Ò¡¡ÒÃ»ÃÑº
Å´ÍÑµÃÒ´Í¡àºÕéÂ¢Í§¸¹Ò¤ÒÃ¡ÅÒ§ÊËÃÑ°ÏÍÕ¡´éÇÂ

ÊÓËÃÑºá¹Çâ¹éÁã¹Í¹Ò¤µ »Ñ¨¨ÑÂ·Ò§¡ÒÃàÁ×Í§ àªè¹ ÃÒÂª×èÍ¤³ÐÃÑ°Á¹µÃÕáÅÐ¹âÂºÒÂ¡ÃÐµØé¹àÈÃÉ°¡Ô¨¢Í§ÃÑ°ºÒÅªØ´ãËÁè
ÂÑ§¤§à»ç¹»Ñ̈ Ñ̈ÂàÊÕèÂ§·ÕèÍÒ¨ÁÕ¼ÅµèÍÀÒÇÐµÅÒ´à§Ô¹ µÅÒ´·Ø¹ µÅÒ´µÃÒÊÒÃË¹Õé ÊèÇ¹»Ñ̈ Ñ̈ÂÍ×è¹æ¹Ñé¹ ä é́á¡è  µÑÇàÅ¢¡ÒÃà¡Ô¹ ǾÅºÑ­ªÕà Ố¹ÊÐ¾Ñ́ ¢Í§ä·Â
¡ÒÃÅ§·Ø¹¢Í§¹Ñ¡Å§·Ø¹µèÒ§ªÒµÔã¹µÅÒ´ËÅÑ¡·ÃÑ¾Âìä·Â ·ÔÈ·Ò§ÍÑµÃÒ´Í¡àºÕéÂ¢Í§Ê¶ÒºÑ¹¡ÒÃà§Ô¹ä·Â ÃÇÁ·Ñé§¡ÒÃªÐÅÍµÑÇÅ§¢Í§àÈÃÉ°¡Ô̈ ÊËÃÑ°Ï
áÅÐÊ¶Ò¹¡ÒÃ³ìÃÒ¤Ò¹éÓÁÑ¹ à»ç¹µé¹

Million Baht

Oct Nov Dec Jan Outstanding
Government 104,723.68 73,500.11 94,298.05 132,562.05 596,261.25
State enterprise 13,337.41 24,859.59 10,330.22 5,634.17 399,645.87
- Guaranteed 13,182.70 23,421.09 8,147.63 5,233.39 341,639.86
- Non-guaranteed 154.72 1,438.50 2,182.59 400.78 58,006.01
T-Bills 3,870.08 16,522.95 16,026.47 17,087.92 69,000.00
BoT/FIDF/PLMO 8,459.01 20,576.00
Corporate 9,593.96 4,370.82 4,075.05 3,628.48 211,896.80
Total Value 131,525.13 119,253.47 124,729.79 167,371.63 1,297,379.92
- Daily Average 6,263.10 5,420.61 6,564.73 7,970.08
- No. of trading days 21 22 19 21
Source: TBDC

Type of Bond
2000 2001

TBDC Trading and Outstanding Value
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á»ÅáÅÐÊÃØ»¨Ò¡
The Asymmetric Effects of Exchange Rate Fluctuations: Theory and
Evidence from Developing Countries.
By Magda Kandil IMF Working Paper
November 2000.

 ¼Å¡ÃÐ·º·ÕèäÁèÊÁÁÒµÃ¨Ò¡¤ÇÒÁ¼Ñ¹¼Ç¹¢Í§ÍÑµÃÒáÅ¡à»ÅÕèÂ¹ÇÃÃ³¡ÃÃÁ»ÃÔ·éÈ¹ì

ÊÃØ»â´Â   ́ Ã. ̈ Ù¹  à¨ÃÔ­àÊÕÂ§

º·¤ÇÒÁ¹ÕéãËé¤ÇÒÁÊÓ¤Ñ­¡Ñº¼Å¢Í§ÍÑµÃÒáÅ¡à»ÅÕèÂ¹·Õè
ÁÕµèÍÃÐººàÈÃÉ°¡Ô¨ â´Â Kandil ÊÃéÒ§áºº¨ÓÅÍ§¹ÕéµÒÁÊÁÁµÔ°Ò¹
ÊÓËÃÑº ¡ÅèÁ»ÃÐà·È¡ÓÅÑ§¾Ñ²¹Ò ̈ Ǿ ·Õè¹èÒÊ¹ã¨¢Í§º·¤ÇÒÁ¤×Íà¹é¹ãËé
¤ÇÒÁÊÓ¤Ñ­¶Ö§¤ÇÒÁáµ¡µèÒ§¢Í§¼Å¡ÃÐ·º¨Ò¡¤ÇÒÁ¼Ñ¹¼Ç¹
ÍÑµÃÒáÅ¡à»ÅÕèÂ¹·ÕèÁÕµèÍÍØ»Ê§¤ìÃÇÁáÅÐÍØ»·Ò¹ÃÇÁ¡èÍ¹·Õè̈ Ð»ÃÐÁÇÅ¼Å
ä»ÂÑ§¼Å¼ÅÔµ áÅÐÃÐ Ñ́ºÃÒ¤Ò

µÒÁ·ÄÉ®Õáºº´Ñé§à´ÔÁ (Traditional view) àÁ×èÍÍÑµÃÒáÅ¡
à»ÅÕèÂ¹ÁÕ¤èÒÊÙ§¢Öé¹ (¤èÒà§Ô¹ÍèÍ¹µÑÇÅ§àÁ×èÍà·ÕÂº¡Ñºà§Ô¹ÊØ¡ÅµèÒ§»ÃÐà·È)
¨ÐÊè§¼ÅãËéàÈÃÉ°¡Ô¨¢ÂÒÂµÑÇà¹×èÍ§¨Ò¡¤èÒà§Ô¹·ÕèÍèÍ¹µÑÇÅ§¨Ð·ÓãËé
¤ÇÒÁÊÒÁÒÃ¶ã¹¡ÒÃá¢è§¢Ñ¹¢Í§»ÃÐà·Èà¾ÔèÁÊÙ§¢Öé¹ â´ÂÊè§¼ÅµèÍ
´Å¡ÒÃ¤éÒáÅÐ¡ÒÃ¢ÂÒÂµÑÇ·Ò§¡ÒÃ¼ÅÔµ ÍÂèÒ§äÃ¡çµÒÁ ¾ºÇèÒ ¶éÒ
Marshall-Lerner condition äÁèà»ç¹¨ÃÔ§áÅéÇ ¼Å¢Í§ÍÑµÃÒ áÅ¡à»ÅÕèÂ¹
ÍÒ¨à»ç¹ä»ã¹·ÔÈ·Ò§µÃ§¡Ñ¹¢éÒÁ ¤×Í ÍÒ¨äÁèÁÕ¼Åã´  æ  ËÃ×ÍÍÒ¨ÁÕ¼Å
·ÓãËéàÈÃÉ°¡Ô¨Ë´µÑÇä´é â´ÂÊÒàËµØ·Õ è¨ÐÊ¹ÑºÊ¹Ø¹á¹Ç¤Ô´¹Õ éÁÕ
ËÅÒÂ»ÃÐ¡ÒÃ´éÇÂ¡Ñ¹ àªè¹  á¹Ç¤Ô´àÃ× èÍ§¤èÒ¨éÒ§áÃ§§Ò¹·Õ è¤§·Õ è
«Ö è§¡ÅèÒÇÇèÒàÁ×èÍÍÑµÃÒáÅ¡à»ÅÕèÂ¹ÍèÍ¹¤èÒÅ§¼Å¡ÓäÃ¨Ðà»ç¹µÑÇá»Ã
·Õ èä´éÃ Ñº¼Å¡ÃÐ·º áÅÐ¶éÒ¡ÒÃÍÍÁË¹èÇÂÊØ´·éÒÂ¨Ò¡¡ÓäÃÁÕ¤èÒ
ÊÙ§´éÇÂáÅéÇ ¡ÒÃÍÍÁ¢Í§»ÃÐ·È¨Ðà¾ÔèÁÊÙ§¢Öé¹áÅÐ·ÓãËéàÈÃÉ°¡Ô¨
Ë´µÑÇ á¹Ç¤Ô´·Õ è¹èÒÊ¹ã¨ÍÕ¡ÍÑ¹Ë¹Ö è§¡ç¤×Í¡ÒÃãªé»Ñ¨¨ÑÂ¡ÒÃ¼ÅÔµ
·ÕèµéÍ§¹Óà¢éÒ¨Ò¡µèÒ§»ÃÐà·È «Öè§¨Ð·ÓãËéµé¹·Ø¹¡ÒÃ¼ÅÔµà¾ÔèÁÊÙ§¢Öé¹
¨¹ËÑ¡ÅéÒ§¼Å Ṍ·Õèä é́ ¨Ò¡¡ÒÃ¢ÂÒÂµÑÇ¨Ò¡¡ÒÃÊè§ÍÍ¡

à¹× èÍ§¨Ò¡¡ÒÃà»ÅÕ èÂ¹á»Å§¢Í§ÍÑµÃÒáÅ¡à»ÅÕ èÂ¹Êè§¼Å
ä»·Ñé§ é́Ò¹Í»Ê§¤ìáÅÐÍØ»·Ò¹ Kandil  ̈ Ö§¾Ñ²¹Òáºº¨ÓÅÍ§àÈÃÉ°¡Ô̈
ÁËÀÒ¤áººà»Ô´à¾×èÍ·´ÊÍºªèÍ§·Ò§¢Í§¼Å¡ÃÐ·º¨Ò¡¡ÒÃà»ÅÕèÂ¹
á»Å§¢Í§ Real effective exchange rate áÅÐáÂ¡ ¤ÇÒÁ¼Ñ¹¼Ç¹¢Í§
ÍÑµÃÒáÅ¡à»ÅÕ èÂ¹ÍÍ¡à»ç¹¡Ã³Õ·Õ è¤Ò´¡ÒÃ³ìä´é áÅÐäÁèÊÒÁÒÃ¶
¤Ò´¡ÒÃ³ìä´é â´Âáºº¨ÓÅÍ§ªÕéãËéàËç¹¶Ö§»Ñ¨¨ÑÂ·Õè·ÓãËé¼Å¡ÃÐ·º
¢Í§ÍÑµÃÒáÅ¡ à»ÅÕèÂ¹µèÍÍØ»Ê§¤ìáÅÐÍØ»·Ò¹ÁÕ¤ÇÒÁáµ¡µèÒ§¡Ñ¹

Í»Ê§¤ìÃÇÁ¶Ù¡¡ÓË¹´ÁÒ¨Ò¡áºº¨ÓÅÍ§ IS-LM â´Â
¼Ùéà¢ÕÂ¹º·¤ÇÒÁáÊ´§ãËéàËç¹ÇèÒ¡ÒÃ·Õè¤èÒà§Ô¹ÍèÍ¹µÑÇÅ§ ¨ÐÊè§¼Å
¡ÃÐ·ºµèÍÍØ»Ê§¤ìÃÇÁâ´Â¼èÒ¹ ¡ÒÃÊè§ÍÍ¡ ¡ÒÃ¹Óà¢éÒ áÅÐÍØ»Ê§¤ì
ã¹¡ÒÃ¶×Íà§Ô¹ ã¹¢³Ð·ÕèÍØ»·Ò¹ÃÇÁ µÑÇá»Ã·ÕèÁÕº·ºÒ·ÊÓ¤Ñ­¤×Í
ÊÔ¹¤éÒ¢Ñé¹¡ÅÒ§·ÕèµéÍ§¹Óà¢éÒ¨Ò¡µèÒ§»ÃÐà·È áÅÐµé¹·Ø¹´éÒ¹¾ÅÑ§§Ò¹

àÁ×èÍ¾Ô¨ÒÃ³Ò´ØÅÂÀÒ¾áÅéÇ Kandil ¾ºÇèÒ¤ÇÒÁ¼Ñ¹¼Ç¹
¢Í§ÍÑµÃÒáÅ¡à»ÅÕ èÂ¹Êè§¼Å¡ÃÐ·º¼èÒ¹ 3 ªèÍ§·Ò§ ¡ÅèÒÇ¤×Í
ªèÍ§·Ò§´éÒ¹µÅÒ´ÊÔ¹¤éÒ â´Â¡ÒÃÍèÍ¹µÑÇ¢Í§¤èÒà§ Ô¹¨Ð·ÓãËé
¤ÇÒÁÊÒÁÒÃ¶ã¹¡ÒÃá¢è§¢Ñ¹¢Í§»ÃÐà·Èà¾ÔèÁÊÙ§¢Öé¹·Ò§ÁÙÅ¤èÒÊÔ¹¤éÒ
à¢éÒáÅÐÊÔ¹¤éÒÍÍ¡ ´Ñ§¹Ñé¹ ÍØ»Ê§¤ì¢Í§ÊÔ¹¤éÒ·Õè¼ÅÔµÀÒÂã¹»ÃÐà·È¨Ð
à¾ÔèÁÊÙ§¢Öé¹ ·ÓãËé¼Å¼ÅÔµáÅÐÃÐ´ÑºÃÒ¤Òà¾ÔèÁÊÙ§¢Öé¹ ÊèÇ¹ªèÍ§·Ò§
´éÒ¹µÅÒ´à§Ô¹ ¡ÒÃÍèÍ¹µÑÇ¢Í§¤èÒà§Ô¹â´ÂäÁèä´é¤Ò´¡ÒÃ³ìÅèÇ§Ë¹éÒ
à¾ÕÂ§ªÑ èÇ¤ÃÒÇ ¨Ðà¾ÔèÁ¡ÒÃ¶×Íà§Ô¹µÃÒã¹»ÃÐà·Èà¾×èÍ¡ÒÃà¡ç§¡ÓäÃ
ã¹Í¹Ò¤µ ÍÑµÃÒ´Í¡àºÕ éÂà¾Ô èÁÊÙ§¢Ö é¹ ¼Å¼ÅÔµáÅÐÃÒ¤ÒÊÔ¹¤éÒ
¡ç¨Ð»ÃÑºÅ´Å§ áÅÐªèÍ§·Ò§´éÒ¹ÍØ»·Ò¹áÊ´§ãËéàËç¹ÇèÒ¡ÒÃÍèÍ¹µÑÇ

¼Å¡ÃÐ·º·ÕèäÁèÊÁÁÒµÃ¨Ò¡¤ÇÒÁ¼Ñ¹¼Ç¹¢Í§ÍÑµÃÒáÅ¡
à»ÅÕèÂ¹ : ·ÄÉ®ÕáÅÐ¡Ã³ÕÈÖ¡ÉÒã¹¡ÅØèÁ»ÃÐà·È¡ÓÅÑ§¾Ñ²¹Ò

¢Í§¤èÒà§Ô¹ ·ÓãËéµé¹·Ø¹ã¹¡ÒÃ¹Óà¢éÒÊÔ¹¤éÒ¢Ñé¹¡ÅÒ§ÊÙ§¢Öé¹ «Öè§¨Ð·ÓãËé
¼Å¼ÅÔµÅ´Å§ áÅÐÃÐ Ñ́ºÃÒ¤Òà¾ÔèÁÊÙ§¢Öé¹

¡ÒÃÈÖ¡ÉÒãªé¢éÍÁÙÅÃÒÂ»Õ¨Ò¡»ÃÐà·È¡ÓÅÑ§¾Ñ²¹Ò¨Ó¹Ç¹
22 »ÃÐà·È áºè§¾Ô¨ÒÃ³Ò¼Å¡ÃÐ·ºÍÍ¡à»ç¹ 2 ÊèÇ¹ ¤×Í ¼Å¼ÅÔµ·Õè
á·é¨ÃÔ§(«Öè§ÇÔà¤ÃÒÐËìã¹ÃÙ»¢Í§ÍÑµÃÒ¡ÒÃàµÔºâµ)  áÅÐÃÒ¤Ò(ÇÔà¤ÃÒÐË ì
ã¹ÃÙ»¢Í§ÍÑµÃÒà§Ô¹à¿éÍ) áºº¨ÓÅÍ§·Õèãªé·´ÊÍºä´éáÂ¡¡ÒÃà»ÅÕè ¹
á»Å§¢Í§µÑÇá»ÃÀÒÂ¹Í¡à»ç¹ 2 ÊèÇ¹ ¤×ÍÊèÇ¹¤Ò´¡ÒÃ³ì áÅÐÊèÇ¹
·ÕèäÁèä´éÁÕ¡ÒÃ¤Ò´¡ÒÃ³ìäÇéÅèÇ§Ë¹éÒÀÒÂãµéÊÁÁµÔ°Ò¹¡ÒÃ¤Ò´¡ÒÃ³ì
ÍÂèÒ§ÁÕàËµØ¼Å â´ÂµÑÇá»ÃÀÒÂ¹Í¡·ÕèÍÂÙ èã¹¡ÒÃ·´ÊÍº»ÃÐ¡Íº
´éÇÂµÑÇá»ÃËÅÑ¡·Õè¡ÓË¹´ÍØ»Ê§¤ì(ÃÒÂ¨èÒÂÃÑ°ºÒÅáÅÐ»ÃÔÁÒ³à§Ô¹
ËÃ×ÍÃÒÂä´é»ÃÐªÒªÒµÔ)ÍØ»·Ò¹ (ÃÒ¤Ò¾ÅÑ§§Ò¹) ã¹ÊèÇ¹¢Í§ real
effective exchange rate ¼Ùéà¢ÕÂ¹º·¤ÇÒÁä´éáÂ¡ÈÖ¡ÉÒ¼ÅÍÍ¡à»ç¹
3 ÊèÇ¹¤×Í ¡ÒÃà»ÅÕèÂ¹á»Å§·Õè¤Ò´¡ÒÃ³ìä é́ÅèÇ§Ë¹éÒ ¡ÒÃà»ÅÕèÂ¹á»Å§
·ÕèäÁèä é́¤Ò´¡ÒÃ³ìÅèÇ§Ë¹éÒ¡Ã³Õ¤èÒà§Ô¹ÍèÍ¹µÑÇÅ§ áÅÐ¡ÒÃà»ÅÕèÂ¹á»Å§
·ÕèäÁèä´é¤Ò´¡ÒÃ³ìÅèÇ§Ë¹éÒ¡Ã³Õ¤èÒà§Ô¹á¢ç§µÑÇ

¼Å¡ÒÃ·´ÊÍº¤ÇÒÁÊÑÁ¾Ñ¹¸ì¢Í§ÍÑµÃÒáÅ¡à»ÅÕ èÂ¹áÅÐ
¡ÒÃàµÔºâµ¢Í§¼Å¼ÅÔµ·Õèá·é̈ ÃÔ§â´ÂÃÇÁ ¾ºÇèÒàÁ×èÍ¤èÒà§Ô¹ÍèÍ¹µÑÇÅ§¨Ð
·ÓãËéÍÑµÃÒ¡ÒÃàµÔºâµ¢Í§¼Å¼ÅÔµ·Õèá·é¨ÃÔ§Å´Å§äÁèÇèÒ¨Ðà»ç¹¡ÒÃ
à»ÅÕèÂ¹á»Å§·ÕèÁÕ¡ÒÃ¤Ò´¡ÒÃ³ìÅèÇ§Ë¹éÒËÃ×ÍäÁè¡çµÒÁ ¹Í¡¨Ò¡¹Õé¶Ö§
áÁéÇèÒ¨ÐáÂ¡¾Ô¨ÒÃ³Ò¼Å¢Í§¡ÒÃ·Õ è¤èÒà§Ô¹á¢ç§µÑÇ¡çÂÑ§¾º¤ÇÒÁ
ÊÑÁ¾Ñ¹¸ìã¹·ÔÈ·Ò§¤ÅéÒÂ¡Ñ¹ ¤×Í ¤èÒà§Ô¹á¢ç§µÑÇ¡çÊè§¼ÅãËé¼Å¼ÅÔµ
Ë´µÑÇ´éÇÂàªè¹¡Ñ¹ ¡ÅèÒÇâ´ÂÊÃØ»¤×Í àÁ×èÍ¤èÒà§Ô¹ÍèÍ¹µÑÇÅ§¼Å¼ÅÔµ¨Ð
Å´Å§ â´Â¼èÒ¹ªèÍ§·Ò§´éÒ¹ÍØ»·Ò¹áÅÐµÅÒ´à§Ô¹ ã¹¢³Ð·ÕèàÁ× èÍ
¤èÒà§Ô¹á¢ç§µÑÇ¼Å¼ÅÔµ¨ÐË´µÑÇâ´Â¼èÒ¹ªèÍ§·Ò§´éÒ¹¡ÒÃÊè§ÍÍ¡ÊØ·¸Ô
«Öè§¢¹Ò´¢Í§¼Å¡ÃÐ·ºã¹ÊÍ§·ÔÈ·Ò§¹ÕéäÁèà·èÒ¡Ñ¹

ã¹¡Ã³Õ¢Í§¼Å·ÕèÁÕµèÍÃÒ¤ÒÊÔ¹¤éÒ ¾ºÇèÒàÁ×èÍÁÕ¡ÒÃ¤Ò´¡ÒÃ³ì
ÇèÒ ¤èÒà§Ô¹ÍèÍ¹µÑÇÅ§¨Ð·ÓãËéÃÐ Ñ́ºÃÒ¤ÒÊÔ¹¤éÒà¾ÔèÁÊÙ§¢Öé¹ áÅÐàÁ×èÍá ¡
¾Ô̈ ÒÃ³Ò ¡Ã³Õ¤èÒà§Ô¹ÍèÍ¹µÑÇÅ§â´ÂäÁèä é́¤Ò´¡ÒÃ³ìÅèÇ§Ë¹éÒ ¾ºÇèÒ·Ó
ãËéÃÐ´ÑºÃÒ¤Òà¾ÔèÁÊÙ§¢Öé¹àªè¹¡Ñ¹«Öè§áÊ´§ÇèÒ¤èÒà§Ô¹ÍèÍ¹µÑÇ¡ÃÐ·º¡Ñº
ÃÒ¤Ò¼èÒ¹ªèÍ§·Ò§¡ÒÃÅ´Å§ÍØ»·Ò¹ÊÔ¹¤éÒáÅÐÊÔ¹¤éÒÊè§ÍÍ¡ÊØ·¸Ô
ã¹·Ò§¡ÅÑº¡Ñ¹¤èÒà§Ô¹·Õ èá¢ç§µÑÇâ´ÂäÁèä´é¤Ò´¡ÒÃ³ìÅèÇ§Ë¹éÒ¡ÅÑº
äÁèáÊ´§¶Ö§ ¼Å¡ÃÐ·ºµèÍà§ Ô¹à¿éÍÍÂèÒ§ÁÕ¹ÑÂÊÓ¤Ñ­ áÅÐàÁ× èÍ
¾Ô¨ÒÃ³ÒÊÑÁ»ÃÐÊÔ·¸Ôì Kandil  ¾ºÇèÒ¼Å¡ÃÐ·º¢Í§¡ÒÃà»ÅÕèÂ¹á»Å§
ã¹ÍÑµÃÒáÅ¡à»ÅÕèÂ¹µèÍÃÒ¤ÒäÁèÊÁÁÒµÃ¡Ñ¹àÁ×èÍà»ÃÕÂºà·ÕÂº¡Ã³Õ
¤èÒà§Ô¹ÍèÍ¹µÑÇáÅÐá¢ç§µÑÇ

àÁ×èÍÁÕ¤ÇÒÁäÁèÊÒÁÒµÃà¡Ố ¢Öé¹ ¡Ã³Õ·Õè¤èÒà§Ô¹á¢ç§¤èÒËÃ×ÍÍèÍ¹
¤èÒÅ§¹Ñé¹ ̈ ÐÊè§¼ÅµèÍ¼Å¼ÅÔµáÅÐÃÐ Ñ́ºÃÒ¤ÒäÁèàËÁ×Í¹¡Ñ¹ â´Â Kandil
ª Õ é ãË é àË ç¹Ç èÒàÁ × èÍ¤ èÒà§ Ô¹Í èÍ¹µÑÇª èÍ§·Ò§´éÒ¹ÍØ»·Ò¹¨ÐÊè§¼Å
ÁÒ¡¡ÇèÒªèÍ§·Ò§´éÒ¹Í»ØÊ§¤ì ÃÒ¤ÒÊÔ¹¤éÒ¨Ö§á¾§¢Öé¹áÅÐ¼Å¼ÅÔµ
Ë´µÑÇÅ§  ã¹·Ò§¡ÅÑº¡Ñ¹àÁ×èÍ¤èÒà§Ô¹á¢ç§µÑÇ¢Öé¹ªèÍ§·Ò§´éÒ¹ÍØ»Ê§¤ì
¡ÅÑºÊè§¼ÅÁÒ¡¡ÇèÒªèÍ§·Ò§¢Í§ÍØ»·Ò¹ ¼Å·Õ èä´ éÃ Ñº¨Ö§à»ç¹
ä»ã¹·ÔÈ·Ò§à´ÕÂÇ¡Ñ¹¤×ÍÃÒ¤ÒÊÙ§¢Ö é¹áÅÐ¼Å¼ÅÔµÅ´Å§ ´Ñ§¹Ñ é¹
¨Ö§áÊ´§ãËéàËç¹ÇèÒ ¤ÇÒÁ¼Ñ¹¼Ç¹¢Í§ÍÑµÃÒáÅ¡à»ÅÕ èÂ¹äÁèÇèÒ¨Ð
à»ç¹·ÔÈ·Ò§ã´¡çµÒÁÅéÇ¹ áµèÊè§¼ÅàÊÕÂá¡è»ÃÐà·È¡ÓÅÑ§¾Ñ²¹Ò·Ñé§ÊÔé¹
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ÊÃØ»§Ò¹ÇÔ̈ ÑÂ ÊËÑÊÇÃÃÉãËÁè¡Ñº¡ÒÃÅ§·Ø¹ÍØµÊÒË¡ÃÃÁä·Â·ÕèÁÕÈÑ¡ÂÀÒ¾
ÊËÑÊÇÃÃÉãËÁè¡Ñº¡ÒÃÅ§·Ø¹ÍØµÊÒË¡ÃÃÁä·Â·ÕèÁÕÈÑ¡ÂÀÒ¾

·ÕÁ§Ò¹ :   ´Ã. Õ̧ÃÐ  ÍÑª¡ØÅ, ¤Ø³ÈÔÃÔ¡ØÅ  ¨§¸¹ÒÊÒÃÊÁºÑµÃ, ¤Ø³ÍÔ¹·ÔÃÒ  Õ̧µÔàÅÔÈ   ·Õè»ÃÖ¡ÉÒâ¤Ã§¡ÒÃ
ÃÈ.´Ã.¨ÒÃØÁÒ  ÍÑª¡ØÅ  ËÑÇË¹éÒâ¤Ã§¡ÒÃáÅÐÇÔ̈ ÑÂ

¹ÒÂ¸à¹È  ÁËÑ·¸¹ÒÅÑÂ  ¹Ñ¡ÇÔ̈ ÑÂ

à¹×èÍ§´éÇÂá¹Çâ¹éÁã¹¡ÒÃ¾Ñ²¹ÒàÈÃÉ°¡Ô¨¢Í§»ÃÐà·Èä·Â
à» ç¹¡ÒÃ¾ Ñ²¹Òâ´ÂÁ ÕÀÒ¤Í ØµÊÒË¡ÃÁÁÊ è§ÍÍ¡à» ç¹á¡¹¹Ó
ÁÕ¡ÒÃÅ§·¹â´ÂµÃ§·Ñ é§ã¹»ÃÐà·ÈáÅÐ¨Ò¡¹Ñ¡Å§·Ø¹µèÒ§»ÃÐà·È
à»ç¹»Ñ¨¨ÑÂ·Õ èÊÓ¤Ñ­µèÍ¡ÒÃ¢ÂÒÂµÑÇ¢Í§¼Å¼ÅÔµ¢Í§¡ÒÃÊè§ÍÍ¡
¢Í§¡ÒÃÇèÒ¨éÒ§áÃ§§Ò¹ã¹ÀÒ¤ÍØµÊÒË¡ÃÃÁáÅÐÀÒ¤àÈÃÉ°¡Ô¨
·Õ èÁÕ¤ÇÒÁàª× èÍÁâÂ§ ÍÕ¡·Ñ é§ÂÑ§à»ç¹¨Ñ¡Ã¡ÅÊè§¼ÅãËéàÈÃÉ°¡Ô¨ä·Â
¢ÂÒÂµÑÇÍÂÙèã¹ÃÐ´ÑºÊÙ§ã¹Í´Õµ·Õè¼èÒ¹ÁÒ áµèà¹×èÍ§¨Ò¡ÇÔ¡Äµ¡ÒÃ³ì
·Ò§àÈÃÉ°¡Ô¨·Õ è»ÃÐà·Èä·Â»ÃÐÊºã¹ªèÇ§ 2 »Õ·Õ è¼èÒ¹ÁÒÊè§¼Å
¡ÃÐ·º·ÓãËéÀÒÇÐàÈÃÉ°¡Ô¨à¡Ô´¡ÒÃªÐ§Ñ¡§ Ñ¹ ¤ÇÒÁÊÒÁÒÃ¶
ã¹¡ÒÃá¢è§¢Ñ¹¡ÑºµèÒ§»ÃÐà·È¢Í§»ÃÐà·Èä·Â¡ç´éÍÂÅ§ä»¡ÇèÒã¹
Í´ÕµÀÒÂãµéÀÒÇÐ¡ÒÃ³ì·Õè¡ÒÃá¢è§¢Ñ¹ã¹âÅ¡·ÇÕ¤ÇÒÁÃØ¹áÃ§ÁÒ¡¢Öé¹
ËÒ¡»ÃÐà·ÈäÁèÊÒÁÒÃ¶á¡éä¢ãËéà¡ Ô´¡ÒÃ¤ÅÕ è¤ÅÒÂ»Ñ­ËÒ·Ò§
àÈÃÉ°¡Ô¨à¢éÒÊÀÒ¾»¡µÔâ´ÂàÃ çÇ ËÒ·Ò§à¾Ô èÁ¢Õ´¤ÇÒÁÊÒÁÃ¶
ã¹¡ÒÃá¢è§¢Ñ¹¢Í§»ÃÐà·Èä´éÍÂèÒ§àÃè§´èÇ¹áÅÐÁÕ»ÃÐÊÔ·¸Ô¼ÅáÅéÇ
ËÃ×ÍÍÂèÒ§¹éÍÂàÃè§ËÒÁÒµÃ¡ÒÃÃÑ¡ÉÒ¤ÇÒÁÊÒÁÒÃ¶ã¹¡ÒÃá¢è§¢Ñ¹
¢Í§»ÃÐà·ÈäÁèãËéµ¡µèÓä»¡ÇèÒà´ÔÁáÅéÇ ¡ç¨ÐÁÕ¼ÅµèÍ¤ÇÒÁÁÑè§¤Ñ è§
·Ò§àÈÃÉ°¡Ô¨¢Í§»ÃÐà·È ÃÇÁ·Ñ é§ÁÒµÃ°Ò¹¤ÇÒÁà»ç¹ÍÂÙ è¢Í§
»ÃÐªÒª¹·Ñ é§»ÃÐà·È ¨Ö§ÁÕ¤ÇÒÁ¨Óà»ç¹ÍÂèÒ§ÂÔ è§·Õ è¨ÐµéÍ§ÁÕ¡ÒÃ
ÈÖ¡ÉÒÇÔà¤ÃÒÐËìÈÑ¡ÂÀÒ¾ã¹´éÒ¹¡ÒÃá¢è§¢Ñ¹¢Í§ä·Ââ´Âä´é·Ó
SWOT Analysis à¾×èÍÇÔà¤ÃÒÐËìËÒ¨Ø´ÍèÍ¹áÅÐ¨Ø´á¢ç§ âÍ¡ÒÊ·Í§
ÀÑÂ¤¡¤ÒÁ¢Í§»ÃÐà·Èâ´ÂÃÇÁ ÃÇÁ·Ñ é§¢Í§ÀÒ¤¡ÒÃ¼ÅÔµã¹

ÍØµÊÒË¡ÃÃÁ·ÕèÁÕÈÑ¡ÂÀÒ¾¢Í§ä·Â à»ç¹¡ÒÃÈÖ¡ÉÒ·Ñé§àÈÃÉ°¡Ô¨
ÃÐ´ÑºÁËÀÒ¤áÅÐºÃÃÂÒ¡ÒÈ·ÕèÁÕ¼Å¡ÃÐ·ºµèÍÊÁÃÃ¶¹Ð¢Í§ä·
à¾×èÍãËéä´éÁÒ«Öè§¢éÍàÊ¹Íá¹Ðà¡ÕèÂÇ¡ÑºªèÍ§·Ò§âÍ¡ÒÊ·Í§ã¹´éÒ¹¡ÒÃ
Å§·Ø¹ã¹»ÃÐà·Èä·Âã¹ÍØµÊÒË¡ÃÃÁ·Õ èÁ ÕÈÑ¡ÂÀÒ¾ã¹»Ñ¨¨ØºÑ¹
ÃÇÁ·Ñé§ÊÒ¢ÒÍØµÊÒË¡ÃÃÁãËÁè æ ·Õ èÂÑ§ÁÕ¡ÒÃÅ§·Ø¹¹éÍÂÍÂÙèáµèÁÕ
ÈÑ¡ÂÀÒ¾ã¹Í¹Ò¤µ à»ç¹¢éÍÁÙÅ·Õ èÊÒÁÃ¶¹ÓÁÒãªéà»ç¹»ÃÐâÂª¹ì
à¾×èÍªÕéá¹Ð ªÑ¡ªÇ¹¹Ñ¡Å§·Ø¹·Ñé§ã¹»ÃÐà·ÈáÅÐµèÒ§»ÃÐà·ÈãËéà¡Ô´
¡ÒÃÅ§·Ø¹ã¹»ÃÐà·Èà¾× èÍà»ç¹¨Ñ¡Ã¡Å¢Ñºà¤Å× èÍ¹àÈÃÉ°¡Ô¨µèÍä»
â´Â§Ò¹ÇÔ¨ ÑÂ¹Õ é   ä´é·Ó¡ÒÃÈÖ¡ÉÒÊÒ¢ÒÍØµÊÒË¡ÃÃÁ·Õ èÊÓ¤Ñ­
¢Í§»ÃÐà·Èä·Â ¤×Í

•ÍØµÊÒË¡ÃÃÁÍÒËÒÃá»ÃÃÙ»  ä´éá¡è  ÍØµÊÒË¡ÃÃÁ¡Øé§
áªèá¢ç§ ÍØµÊÒË¡ÃÃÁ¡Øé§¡ÃÐ»ëÍ§ ÍØµÊÒË¡ÃÃÁÊÑº»ÐÃ´¡ÃÐ»ëÍ§
ÍØµÊÒË¡ÃÃÁ ¢éÒÇâ¾´ËÇÒ¹¡ÃÐ»ëÍ§ áÅÐÍØµÊÒË¡ÃÃÁÁÑ¹ÊÓ»ÃÐËÅÑ§

•ÍØµÊÒË¡ÃÃÁÍÔàÅç¡·ÃÍ¹Ô¡Êì ä´éá¡è á¼è¹Ç§¨Ã¾ÔÁ ì
Ç§¨ÃÃÇÁ  ä´âÍ´áÅÐ·ÃÒ¹«ÔÊàµÍÃì ¨ÍÀÒ¾¤ÍÁ¾ÔÇàµÍÃì
ÎÒÃì́ ỐÊ¡ìä´Ãì¿  áÅÐâ·ÃÈÑ¾·ìà¤Å×èÍ¹·Õè

•ÍØµÊÒË¡ÃÃÁà¤Ã×èÍ§ãªéä¿¿éÒ ä é́á¡è à¤Ã×èÍ§»ÃÑºÍÒ¡ÒÈ µÙéà ç¹
¾Ñ́ ÅÁ ¤ÍÁà¾ÃÊà«ÍÃì

•ÍØµÊÒË¡ÃÃÁªÔ é¹ÊèÇ¹ÂÒ¹Â¹µì   ËÁéÍ¹éÓÃ¶Â¹µì
ÂÒ§Ã¶Â¹µì áºµàµÍÃìÃÕèÃ¶Â¹µì ªǾ ÊÒÂä¿Ã¶Â¹µì

¹ÑÂ·Ò§¹âÂºÒÂ
ã¹ÃÐÂÐËÅÑ§·Õ è¼èÒ¹ÁÒ¡ÒÃ´Óà¹Ô¹¹âÂºÒÂ¢Í§ÃÑ°¡çà¹é¹

ä»·Õè¡ÒÃÃÑ¡ÉÒàÊ¶ÕÂÃÀÒ¾«Öè§à»ç¹ÊÔè§¨Óà»ç¹ à¾ÃÒÐ¨Ð·ÓãËéÃÑ°ÊÒÁÒÃ¶
¤Çº¤Á»Ñ¨¨ÑÂµèÒ§ æ ä´éáÅÐ¡ÒÃà¨ÃÔ­àµÔºâµ·Ò§àÈÃÉ°¡Ô¨ÁÕ¤ÇÒÁ
ÁÑè¹¤§ÂÔè§¢Öé¹ â´Âã¹Í¹Ò¤µÃÑ°ºÒÅÁÕá¹Çâ¹éÁ·Õè¨Ðãªé¹âÂºÒÂÀÒÂãµé
¡ÃÍº¡ÒÃµÑ é§à» éÒËÁÒÂà§ Ô¹à¿ éÍà¾ × èÍà» ç¹á¹Ç·Ò§¡ÒÃ´Óà¹ Ô¹
¹âÂºÒÂ¡ÒÃà§Ô¹áÅÐ¹âÂºÒÂÍ×è¹ æ µÒÁÁÒà¹×èÍ§¨Ò¡¡ÒÃ·Õè»ÃÐà·È
ä´éÁÕ¡ÒÃà»ÅÕèÂ¹ÃÐºº¤èÒà§Ô¹ºÒ·à»ç¹áººÅÍÂµÑÇ·ÓãËéÂÒ¡·Õè¨Ð
¤Çº¤ÁÍÑµÃÒà§Ô¹à¿éÍ ´Ñ§¹Ñé¹ ¨Ö§¶×Í´éÇèÒ¡ÒÃãªé¹âÂºÒÂ¹Õé¨ÐªèÇÂ
ãË é à¡ Ô´¤ÇÒÁÁÕàÊ¶ ÕÂÃÀÒ¾¢Í§ÃÐ´ ÑºÃÒ¤Ò¨Ò¡¡ÒÃÈ Ö¡ÉÒã¹
ÇÔ·ÂÒ¾¹¸ì©ºÑº¹Õé¡çä´éÊÃØ»»ÃÐà´ç¹à¾× èÍãªé»ÃÐ¡Íº¡ÒÃ¾Ô¨ÒÃ³Ò
¡Ñº¹âÂºÒÂ¢Í§ÃÑ°¤×Í

1. ¹âÂºÒÂ¡ÒÃµÑ é§à»éÒËÁÒÂà§Ô¹à¿éÍ·Õ è¤Ò´ÇèÒÃ Ñ°¨Ð
´Óà¹Ô¹¡ÒÃ¶×Íä´éÇ èÒÁÕ¤ÇÒÁàËÁÒÐÊÁà¾ÃÒÐäÁèà¾ÕÂ§áµèÃ Ñ°¨Ð
ÊÒÁÒÃ¶¹Óà»éÒËÁÒÂà§Ô¹à¿éÍÁÒà»ç¹¡ÃÍºá¹Ç·Ò§´Óà¹Ô¹¹âÂºÒÂà§Ô¹
áµè¨Ò¡¤ÇÒÁÊÑÁ¾Ñ¹¸ì¢Í§ÃÐ´ÑºÃÒ¤ÒáÅÐÃÐ´Ñº¼Å¼ÅÔµ·ÕèÁÕ¤ÇÒÁ
ÊÑÁ¾Ñ¹¸ìÍÂèÒ§ÁÕ¹ÑÂÊÓ¤Ñ­µÒÁ·Õèä´éÇÔà¤ÃÒÐËìÁÒ¨Ð·ÓãËé¾º»ÃÐà´ç¹
·ÕèÊÓ¤Ñ­¤×Í ËÒ¡ÃÑ°ÊÒÁÒÃ¶·Õè¨ÐÃÑ¡ÉÒàÊ¶ÕÂÃÀÒ¾¢Í§ÃÐ´ÑºÃÒ¤Ò
ËÃ×ÍÍÑµÃÒà§Ô¹à¿éÍä´éµÒÁ·ÕèµÑ é§à»éÒáÅéÇ¡ç¨ÐÊè§¼Å¡ÃÐ·º·Ò§ÍéÍÁ
µèÍ¤ÇÒÁÁÕàÊ¶ÕÂÃÀÒ¾ÃÐ´Ñº¼Å¼ÅÔµµÒÁä»´éÇÂ ÍÂèÒ§äÃ¡çµÒÁ

¨Ò¡¤ÇÒÁÊÑÁ¾Ñ¹¸ìã¹·ÔÈ·Ò§µÃ§¡Ñ¹¢éÒÁ¢Í§ÍÑµÃÒà§Ô¹à¿éÍ¡ÑºÃÐ´Ñº
¼Å¼ÅÔµ·Õèá·é¨ÃÔ§¹Ñé¹ÃÑ°äÁè¤ÇÃµÑé§à»éÒÍÑµÃÒà§Ô¹à¿éÍãËéÊÙ§à¡Ô¹ä»à¾ÃÒÐ
Êè§¼Å¡ÃÐ·ºµèÍ¡ÒÃºÃÔâÀ¤¢Í§»ÃÐªÒª¹¨¹ÍÒ¨à¡Ố ÍØ»·Ò¹ÊèÇ¹à¡Ô¹
áÅÐ·ÓãËé¼Ùé¼ÅÔµÅ´»ÃÔÁÒ³¡ÒÃ¼ÅÔµ¨¹ÃÐ Ñ́º¼Å¼ÅÔµã¹»ÃÐà·ÈÁÕ¡ÒÃ
ªÐÅÍµÑÇÅ§áÅÐ·ÓãËéäÁèÊÒÁÒÃ¶á¢è§¢Ñ¹¡ÑºµèÒ§»ÃÐà·Èä´éÍÕ¡´éÇ
ã¹·Ò§¡ÅÑº¡Ñ¹à»éÒËÁÒÂ¢Í§ÍÑµÃÒà§Ô¹à¿éÍ¡çäÁè¤ÇÃ¨ÐµèÓà¡Ô¹ä»
à¹×èÍ§¨Ò¡¨Ð·ÓãËéÃÐººàÈÃÉ°¡Ô¨ÁÕ¡ÒÃ¢ÂÒÂµÑÇÁÒ¡à¡Ô¹ä»¨¹äÁè
ÊÒÁÒÃ¶¤Çº¤ØÁä´é

2. ¡Ã³Õ·Õ èà¡Ô´¼Å¨Ò¡ÇÔ¡Äµ¡ÒÃ³ìÀÒÂ¹Í¡ áÅÐ/ËÃ×Í
Ç Ô¡Äµ¡ÒÃ³ìÀÒÂã¹µ èÍÃÐººàÈÃÉ°¡ Ô¨· Õ è·ÓãË é à¡ Ô´» Ñ­ËÒ
à§Ô¹à¿éÍã¹ÍÑµÃÒ·ÕèÊÙ§ ÃÑ°¤ÇÃ´Óà¹Ô¹¹âÂºÒÂ·Ñé§ã¹ÃÐÂÐÊÑé¹áÅÐ
ÃÐÂÐÂÒÇà¾×èÍá¡éä¢»Ñ­ËÒà§Ô¹à¿éÍ´éÇÂ¤ÇÒÁÃÇ´àÃçÇ

3.´éÒ¹¡ÒÃãªé¹âÂºÒÂ¡ÒÃà§ Ô¹áÅÐ¡ÒÃ¤ÅÑ§ Ã Ñ°ºÒÅ
¤ÇÃãËé¤ÇÒÁÊÓ¤Ñ­¡Ñº¡ÒÃãªÑ¹âÂºÒÂ¡ÒÃ¤ÅÑ§¤Çº¤Ùèä»¡Ñº¹âÂºÒ
¡ÒÃà§Ô¹á·¹·Õ è¨Ðãªéáµè¹âÂºÒÂ¡ÒÃà§Ô¹à¾× èÍãËéºÃÃÅØà»éÒËÁÒ
·Ò§àÈÃÉ°¡Ô¨à¾ÕÂ§ÍÂèÒ§à´ÕÂÇ

ÍÂèÒ§äÃ¡çµÒÁ ÃÑ°¨Ð¤Çº¤ØÁ»Ñ¨¨ÑÂÀÒÂã¹»ÃÐà·Èä´é¡çµéÍ§
ãËé¤ÇÒÁÊÓ¤Ñ­¡Ñº¡ÒÃ¡ÓË¹´¹âÂºÒÂà¾×èÍÃÍ§ÃÑº¼Å¨Ò¡»Ñ¨¨ÑÂÀÒ
¹Í¡´éÇÂ à¹× èÍ§¨Ò¡»ÃÐà·ÈàÃ Ô èÁà»Ô´¡ÇéÒ§µèÍÃÐºº¡ÒÃà§ Ô¹
áÅÐÁÕ¡ÒÃ¤éÒ·ÕèàÊÃÕ¢Öé¹ «Öè§à»ç¹µÑÇá»ÃÊÓ¤Ñ­·ÕèÊè§¼ÅµèÍÀÒÇÐàÈÃÉ°¡Ô̈
ã¹»ÃÐà·È´Ñ§àËç¹ä´é¨Ò¡ã¹ªèÇ§Í´Õµ·Õè¼èÒ¹ÁÒ
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ÊÃØ»ÇÔ·ÂÒ¹Ô¾¹ ì̧

ÊÃØ»ÇÔ·ÂÒ¹Ô¾¹ ì̧àÃ×èÍ§ : ¡ÒÃÇÔà¤ÃÒÐËì¾ÄµÔ¡ÃÃÁ¢Í§ÇÑ® Ñ̈¡ÃÃÒ¤Ò

¡ÒÃÈÖ¡ÉÒ¾ÄµÔ¡ÃÃÁÇÑ¯¨ Ñ¡ÃÃÒ¤Ò¢Í§ÇÔ·ÂÒ¹Ô¾¹¸ì¹ Õ é
ÍÒÈÑÂ¨Ò¡á¹Ç¤Ô´ �¡ÃÐºÇ¹¡ÒÃà§Ô¹à¿éÍáºº¾ÅÇÑµ� â´Âáºº¨ÓÅÍ§
¨Ò¡á¹Ç¤Ố ¢Í§¡ÒÃÈÖ¡ÉÒáÊ´§¶Ö§¤ÇÒÁÊÑÁ¾Ñ¹ ì̧ÃÐËÇèÒ§ ÍÑµÃÒà§Ô¹à¿éÍ
¡ÑºÃÐ´Ñº¼Å¼ÅÔµ·Õ èá·é¨ÃÔ§«Ö è§¶Ù¡¡ÓË¹´â´ÂàÊé¹ÍØ»Ê§¤ìÃÇÁáºº
¾ÅÇÑµáÅÐàÊé¹ÍØ»·Ò¹ÃÇÁáºº¾ÅÇÑµã¹ÃÐÂÐÊÑé¹ªØ´¢éÍÁÙÅ·Õèãªéã¹
¡ÒÃÈÖ¡ÉÒà»ç¹¢éÍÁÙÅÍØ¹¡ÃÁàÇÅÒ (Time Series) ÃÒÂäµÃÁÒÊ
¤ÃÍº¤ÅÁ ªèÇ§àÇÅÒµÑé§áµèäµÃÁÒÊ·Õè 1 »Õ ¾.È. 2523 ¶Ö§ äµÃÁÒÊ·Õè 4 »Õ
2539 µÑÇá»Ã·Õèãªéã¹¡ÒÃÇÔà¤ÃÒÐËì¤×Í ¼ÅÔµÀÑ³±ìÁÇÅÃÇÁÀÒÂã¹
»ÃÐà·È ·Õèá·é̈ ÃÔ§ (Real Gross Domestic Product) á·¹¢éÍÁÙÅÃÐ Ñ́º
¼Å¼ÅÔµ·Õ èá·é¨Ã Ô§¢Í§»ÃÐà·È ( RGDPt) ´Ñª¹ÕÃÒ¤Ò¼Ù éºÃ ÔâÀ¤
(Consumer  Price Index) ³ »Õ°Ò¹ 2537 á·¹ÃÐ Ñ́ºÃÒ¤Ò (CPIt)
»ÃÔÁÒ³à§Ô¹ã¹¤ÇÒÁ ËÁÒÂá¤º (Money Supply) á·¹»ÃÔÁÒ³à§Ô¹ã¹
ÃÐººàÈÃÉ°¡Ô¨ (M1t) à»ç¹µÑÇá»Ã·ÕèáÊ´§¶Ö§¹âÂºÒÂ¡ÒÃà§Ô¹¢Í§ÃÑ°
¡ÒÃãªé¨èÒÂ ¢Í§ÃÑ°ºÒÅ (Government Spending) ¤×Í (GOVEXt)
à»ç¹µÑÇá»Ã ·ÕèáÊ´§¶Ö§¹âÂºÒÂ¡ÒÃ¤ÅÑ§¢Í§ÃÑ°áÅÐÍÑµÃÒ´Í¡àºÕéÂ
à§Ô¹ÍÍÁ (Interest Rate : R)  ¤×Í á·¹ÍÑµÃÒ´Í¡àºÕéÂ (Rt) ã¹¡ÒÃ
ÇÔà¤ÃÒÐËìáºè§à»ç¹ 3 ¢Ñé¹µÍ¹ ¤×Í 1) ¡ÒÃËÒ¤ÇÒÁÊÑÁ¾Ñ¹¸ìàº×éÍ§µé¹
ÃÐËÇèÒ§ÃÐ´ÑºÃÒ¤Ò áÅÐÃÐ´Ñº¼Å¼ÅÔµ·Õ èá·é¨ÃÔ§ 2) ¡ÒÃËÒ¤ÇÒÁ
ÊÑÁ¾Ñ¹ ì̧àªÔ§´ØÅÂÀÒ¾ã¹ ÃÐÂÐÂÒÇ â´Âãªéà·¤¹Ô¤ Cointegration and
Error    Correction µÒÁËÅÑ¡ÇÔ¸Õ �Full Information Maximun
likelihood  Approach (FIML) ¢Í§ Johansen and Juselius
ã¹¡ÒÃÊÃéÒ§áºº ¨ÓÅÍ§¤ÇÒÁÊÑÁ¾Ñ¹¸ìÃÐËÇèÒ§ÃÐ´ÑºÃÒ¤ÒáÅÐÃÐ´Ñº
¼Å¼ÅÔµ ·Ñ é§¹Õ é  ·Ó¡ÒÃ»ÃÐÁÒ³¡ÒÃáºº¨ÓÅÍ§¨ÐµéÍ§·´ÊÍº
¤ÇÒÁÁÕàÊ¶ÕÂÃÀÒ¾¢Í§¢éÍÁÙÅ (Unit Root Test) â´ÂãªéÇÔ¸Õ¡ÒÃ¢Í§
Augmented Dickly Filler Test ã¹ÊèÇ¹ÊǾ ·éÒÂ¢Í§¢Ñé¹µÍ¹·ÕèÊÍ§¹Õé¤×Í
¡ÒÃ¹Óáºº¨ÓÅÍ§ VAR Model ÁÒÇÔà¤ÃÒÐËìËÒ¼Å¨Ò¡¡ÒÃ
à»ÅÕèÂ¹á»Å§¢Í§ÇÔ¡Äµ¡ÒÃ³ì (shock) ·Õèà¡Ô´¢Öé¹ã¹ÃÐººÃÐËÇèÒ§
ÃÐ Ñ́ºÃÒ¤ÒáÅÐ¼Å¼ÅÔµÇè̈ ÐÁÕ¢¹Ò´ ¢Í§¡ÒÃà»ÅÕè¹á»Å§áÅÐ¾ÄµÔ¡ÃÃÁ
¡ÒÃà¤Å×èÍ¹äËÇà»ç¹ä»ã¹ÅÑ¡É³Ðã´ 3) à»ç¹¡ÒÃËÒ¼Å¨Ò¡ÇÔ¡Äµ¡ÒÃ³ì
ÀÒÂ¹Í¡ (Exogeneous Shock) ·Õ èà¡Ô´¨Ò¡¹âÂºÒÂ¢Í§ÃÑ°¤×Í
¹âÂºÒÂ¡ÒÃ¤ÅÑ§ áÅÐ¹âÂºÒÂ¡ÒÃà§ Ô¹ â´Â·Ó¡ÒÃ¤Ó¹Ç³¤èÒ
¼Å¡ÃÐ·º¨Ò¡µÑÇá»ÃÀÒÂ¹Í¡ «Ö è§à»ç¹µÑÇá»Ã¹âÂºÒÂ¢Í§ÃÑ°ã¹
áºº¨ÓÅÍ§ VAR Model

¨Ò¡¡ÒÃÈÖ¡ÉÒä´é¼ÅÇèÒ ¡ÒÃ¾Ô¨ÒÃ³Òàº× éÍ§µé¹ÃÐËÇèÒ§
ÃÐ´ÑºÃÒ¤Ò (Lag 1) áÅÐÃÐ´Ñº¼Å¼ÅÔµ·Õèá·é¨ÃÔ§â´Â¾Ô¨ÒÃ³Ò¨Ò¡
¤èÒÊÑÁ»ÃÐÊÔ·¸Ô ìÊ ÑÁ¾Ñ¹¸ìÃ èÇÁ ¾ºÇèÒÊèÇ¹ãË­èÃÙ»áºº¢Í§¤ÇÒÁ
ÊÑÁ¾Ñ¹¸ì·Õèà¡Ô´¨Ðà»ç¹ä»ã¹·Ò§µÃ§¡Ñ¹¢éÒÁ â´Â¤ÇÒÁÊÑÁ¾Ñ¹¸ìã¹·ÔÈ
·Ò§à´ÕÂÇ¡Ñ¹ÃÐËÇè§ 2 µÑÇá»ÃÊèÇ¹ãË­èÁÕà¾ÕÂ§ºÒ§ªèÇ§»Õ àÁ×èÍà·ÕÂº
¡ÑºªèÇ§·Õ èÁÕ¤ÇÒÁÊÑÁ¾Ñ¹¸ìÃÐËÇèÒ§ÃÐ´ÑºÃÒ¤Ò áÅÐÃÐ´Ñº¼Å¼ÅÔµ
·Õ èá·é¨ÃÔ§·Õ èà»ç¹Åº·Õ èà¡Ô´¢Ö é¹¶Ö§ 3 ªèÇ§àÇÅÒ ÊÒàËµØ·Õ è·ÓãËéà¡Ô´
¾ÄµÔ¡ÃÃÁ¢Í§¤ÇÒÁÊÑÁ¾Ñ¹¸ì´Ñ§¡ÅèÒÇ à¹×èÍ§¨Ò¡¼Å¢Í§»Ñ¨¨ÑÂ´éÒ¹
Í»Ê§¤ìÃÇÁ áÅÐÍØ»·Ò¹ÃÇÁ ·Ñé§¨Ò¡¡ÒÃãªé¹âÂºÒÂËÃ×ÍÇÔ¡Äµ¡ÒÃ³ì
ÀÒÂã¹ ÇÔ¡Äµ¡ÒÃ³ìÀÒÂ¹Í¡·Õèà¡Ố ¢Öé¹¡ÑºÃÐººàÈÃÉ°¡Ô̈

´éÒ¹¤ÇÒÁÊÑÁ¾Ñ¹¸ìàªÔ§´ØÅÂÀÒ¾·ÕèÇÔà¤ÃÒÐËìâ´Âãªéà·¤¹Ô¤

¹ÒÂ»ÃÐÇÔ·Â ì    âÃ¨¹ì¡Ñ§Ê´ÒÅ
ËÅÑ¡ÊÙµÃ»ÃÔ­­ÒàÈÃÉ°ÈÒÊµÃÁËÒºÑ³±Ôµ ÊÒ¢Ò¡ÒÃ¤éÒÃÐËÇèÒ§»ÃÐà·È Ø̈ÌÒÅ§¡Ã³ìÁËÒÇÔ·ÂÒÅÑÂ

�Cointegration and Erroe Correction� «Öè§µÑÇá»Ã·Õèãªéã¹¡ÒÃÈÖ¡ÉÒ
¡èÍ¹·Õè¨Ð¹ÓÁÒÇÔà¤ÃÒÐËì¨Ð¶Ù¡»ÃÑºãËéÍÂÙèã¹ÃÙ»¢Í§ Logsrithm ä´éá¡è
ÃÐ Ñ́º¼Å¼ÅÔµ·Õèá·é̈ ÃÔ§ (LNRGDP) ÃÐ Ñ́ºÃÒ¤Ò (LNCPI)  ¡ÒÃãªé̈ èÒ
¢Í§ÃÑ° (Lingovex) áÅÐ»ÃÔÁÒ³à§Ô¹ã¹ÃÐººàÈÃÉ°¡Ô̈  (LNM1) ÊèÇ¹
ÍÑµÃÒ´Í¡àºÕéÂ (R) ãªéã¹ÃÙ»à´ÔÁ ¼Å¡ÒÃÇÔà¤ÃÒÐËìÊèÇ¹áÃ¡à»ç¹¡ÒÃ
·´ÊÍº¤ÇÒÁÁÕàÊ¶ÕÂÃÀÒ¾¢Í§¢éÍÁÙÅµÑÇá»Ã·Õ è»ÃÐ¡ÍºÍÂÙ èã¹
áºº¨ÓÅÍ§ ¾ºÇèÒ·Ø¡µÑÇá»Ã·Õ è¹ÓÁÒ·´ÊÍºâ´Âãªé¢éÍÁÙÅà´ÔÁÁÕ
ÅÑ¡É³Ð¢Í§¢éÍÁÙÅ·ÕèäÁèÁÕàÊ¶ÕÂÃÀÒ¾ ËÃ×ÍÁÕ Unit Root áµèËÅÑ§¨Ò¡
·Õè»ÃÑº¢éÍÁÙÅâ´ÂÇÔ¸Õ Frist Difference áÅéÇ¡çäÁè¾ºÇèÒ¢éÍÁÙÅÁÕÅÑ¡É³Ð
¢Í§ Unit Root ÍÕ¡ »ÃÐà´ç¹ÊÓ¤Ñ­·Õèä´é¨Ò¡¡ÒÃ¹Ó¢éÍÁÙÅµÑÇá»Ã·Ò§
ÁËÀÒ¤ÁÒÇÔà¤ÃÒÐËì¤×Í¢éÍÁÙÅÁÕÅÑ¡É³ÐàÊ¶ÕÂÃÀÒ¾ã¹   Order à Ṍ Ç
¡Ñ¹·Ø¡µÑÇá»Ã ¤×Í Order ·Õè 1 ·ÓãËéµÑé§¢éÍÊÁÁØµ°Ò¹ ä é́ÇèÒµÑÇá»Ã Ñ́§
¡ÅèÒÇ·Ñé§ËÁ´¹ÕéÍÒ¨¨ÐÁÕ¤ÇÒÁÊÑÁ¾Ñ¹¸ìàªÔ§¤Ø³ÀÒ¾ã¹ÃÐÂÐÂÒÇ

¼Å¡ÒÃÈÖ¡ÉÒã¹ÊèÇ¹·Õè 2 «Öè§à»ç¹¡ÒÃÇÔà¤ÃÒÐËì¤ÇÒÁÊÑÁ¾Ñ¹¸ì
àª Ô§´ÅØÂÀÒ¾ã¹ÃÐÂÐÂÒÇ ¾ºÇèÒ¨Ó¹Ç¹ Lag ·Õ è àËÁÒÐÊÁ
ÊÓËÃÑº¡ÒÃ»ÃÐÁÒ³¡ÒÃáºº¨ÓÅÍ§¤ÇÒÁÊÑÁ¾Ñ¹¸ìàªÔ§´ØÅÂÀÒ
«Öè§¾Ô̈ ÒÃ³Ò¨Ò¡áºº¨ÓÅÍ§ VAR Model ¤×Íáºº¨ÓÅÍ§·ÕèÁÕ¢¹Ò´ 4
Lag  áÅÐ¨Ò¡¡ÒÃÈÖ¡ÉÒä´é¢éÍÊÑ§à¡µ 2 »ÃÐ¡ÒÃ¤×Í 1)¤èÒ¢Í§
ÊÑÁ»ÃÐÊÔ·¸Ô ì· Õ èä´é¹Ñ é¹áÊ´§ãËéàËç¹¶Ö§ÍÔ·¸Ô¾Å¢Í§ÃÐ´ÑºÃÒ¤ÒµèÍ
¡ÒÃà»ÅÕèÂ¹á»Å§¢Í§ÃÐ´Ñº¼Å¼ÅÔµ·Õèá·é¨ÃÔ§ÁÕÁÒ¡¡ÇèÒ¼Å¢Í§ÃÐ´Ñº
¼Å¼ÅÔµ·Õèá·é¨ÃÔ§·ÕèÁÕµèÍÃÐ´ÑºÃÒ¤Ò ´Ñ§¹Ñé¹ÅÑ¡É³Ð¢Í§àÊé¹ÍØ»Ê§¤ìÃÇÁ
áºº¾ÅÇÑµ¨ÐÁÕ¤ÇÒÁªÑ¹¹éÍÂ¡ÇèÒàÊé¹ÍØ»·Ò¹ÃÇÁã¹ÃÐÂÐÊÑé¹áºº
¾ÅÇÑµ 2) ¤ÇÒÁÊÑÁ¾Ñ¹ ì̧ÃÐËÇèÒ§ÃÐ Ñ́ºÃÒ¤ÒáÅÐÃÐ Ñ́º¼Å¼ÅÔµ·Õèá·é̈ ÃÔ§
·Õèà¡Ô´¢Öé¹ã¹´ØÅÂÀÒ¾ÊØ´·éÒÂã¹ÃÐÂÐÂÒÇ ÂÑ§¤§ÁÕ·ÔÈ·Ò§µÃ§¡Ñ¹¢éÒÁ

ÊÓËÃÑº¡ÒÃ»ÃÑºµÑÇã¹ÃÐÂÐÊÑé¹à¾×èÍà¢éÒÊÙè́ ØÅÂÀÒ¾  ̈ Ò¡¡ÒÃ·Ó
Impluse Response Function ÊÒÁÒÃ¶ÊÃØ»ä é́ 3 »ÃÐ¡ÒÃ¤×Í Shock
¨Ò¡ÃÐ´ÑºÃÒ¤Ò¨ÐÁÕ¼Å¡ÃÐ·ºµèÍµÑÇá»ÃÀÒÂã¹ÃÐººÁÒ¡¡ÇèÒ¼Å
¢Í§ÃÐ´ÑºÃÒÂä´é·Õ èá·é¨ÃÔ§ 2) á¹Çâ¹éÁ¢Í§¼Å¡ÃÐ·º·Õèà¡Ô´¢Ö é¹ÁÕ
·ÔÈ·Ò§·Õ èà¢éÒÊÙ è´ØÅÂÀÒ¾à»ç¹¡ÒÃáÊ´§ãËéàËç¹ÇèÒÃÐººÊÁ¡ÒÃ·Õ è
»ÃÐÁÒ³¡ÒÃä é́ÁÕÃÙ»áºº·ÕèÁÕàÊ¶ÕÂÃÀÒ¾ 3) ̈ Ò¡¼Å¡ÃÐ·º¢Í§ Shock
ÃÐ´ÑºÃÒÂä´é·Õèá·é¨ÃÔ§ áÅÐÃÐ´ÑºÃÒ¤Òà¤Å×èÍ¹äËÇ·ÔÈ·Ò§µÃ§¡Ñ¹¢éÒÁ
«Ö§ÊÍ´¤ÅéÍ§¡Ñº¡Ñº¡ÒÃÇÔà¤ÃÒÐËìã¹ªÑé¹·Õè 1

¼Å¡ÒÃÇÔà¤ÃÒÐËìã¹ÊèÇ¹¢Í§¼Å¡ÃÐ·º¨Ò¡»Ñ¨¨ÑÂÀÒÂ¹Í¡
ÀÒÂãµéáºº¨ÓÅÍ§ VAR Model â´Â»Ñ¨¨ÑÂÀÒÂ¹Í¡·Õèãªéã¹¡ÒÃ
ÈÖ¡ÉÒ¹Õéãªé»ÃÔÁÒ³à§Ô¹ ã¹¤ÇÒÁËÁÒÂá¤º (M 1) á·¹¹âÂºÒÂ¡ÒÃ §Ô¹
 áÅÐ¡ÒÃãªé¨èÒÂ¢Í§ÃÑ°á·¹¹âÂºÒÂ¡ÒÃ¤ÅÑ§ ¾º¢éÍÊÃØ»·ÕèÊÓ¤Ñ­¤×Í
¼Å¢Í§ Shock ¨Ò¡¹âÂºÒÂ¡ÒÃà§Ô¹ áÅÐ¨Ò¡¹âÂºÒÂ¡ÒÃ¤ÅÑ§
Êè§¼ÅµèÍ¡ÒÃà»ÅÕèÂ¹á»Å§¢Í§ÃÐ´ÑºÃÒÂä´é·Õèá·é¨ÃÔ§ áÅÐÃÐ´ÑºÃÒ¤Ò
ã¹·ÔÈ·Ò§à´ÕÂÇ¡Ñ¹ áµè¡ÒÃá¡Çè§µÑÇ·Õèà¡Ô´¢Öé¹µèÍà¹×èÍ§ËÅÑ§¨Ò¡·Õèà¡Ô´
ÇÔ¡Äµ¢Öé¹ÁÕ·ÔÈ·Ò§¡ÒÃà¤Å×èÍ¹äËÇã¹·Ò§µÃ§¡Ñ¹¢éÒÁ ÍÂèÒ§äÃ¡çµÒÁ
ÇÔ¡Äµ¡ÒÃ³ì¨Ò¡¹âÂºÒÂ¡ÒÃ¤ÅÑ§·Õ èà¡ Ô´¢Ö é¹¡ÑºÃÐ´ÑºÃÒ¤Ò¨ÐÁÕ
¤ÇÒÁÃØ¹áÃ§¡ÇèÒÇÔ¡Äµ¡ÒÃ³ì¨Ò¡¹âÂºÒÂ¡ÒÃà§Ô¹ ã¹¢³Ð·ÕèÇÔ¡Äµ
¡ÒÃ³ì¨Ò¡¹âÂºÒÂ¡ÒÃà§Ô¹·Õèà¡Ô´¢Ö é¹¡ÑºÃÐ´Ñº¼Å¼ÅÔµ·Õèá·é¨ÃÔ§¨Ð
ÁÕ¤ÇÒÁÃØ¹áÃ§¡ÇèÒ ÇÔ¡Äµ¡ÒÃ³ì¨Ò¡¹âÂºÒÂ¡ÒÃ¤ÅÑ§
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