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™à«ß‡«≈“∑’Ë°”≈—ß‡¢’¬π‡√◊ËÕß√“«„πµÕππ’È§ß
‡ªìπ™à«ßÀπâ“ ‘Ë«Àπâ“¢«“π ”À√—∫ ∂“∫—π°“√‡ß‘π
∑—Ë«‚≈° ‚¥¬‡©æ“–Õ¬à“ß¬‘Ëß„πÕ‡¡√‘°“∑’Ë‚¥πªí≠À“
‡√◊ËÕß Subprime ‡¢â“‰ª º¡°Á¡’§«“¡‡ÀÁπ à«πµ—«
À≈“¬Ê Õ¬à“ß‡°’Ë¬«°—∫‡√◊ËÕßπ’È‡æ√“–‰¥âµ‘¥µ“¡¡“µ—Èß
·µàªï∑’Ë·≈â« ·µà∑—Èßπ’È∑—Èßπ—Èπ§ß‡Õ“¡“‡¢’¬π„π∑’Ëπ’È ‰¡à
‰¥âÀ¡¥ ®÷ß¢Õ‡°Á∫‰«âπÕ°√Õ∫¥’°«à“§√—∫

‡√“≈Õß¡“∑”§«“¡‡¢â“„®°—∫·°π ”§—≠¢Õß
°“√‡°‘¥ Subprime ¢÷Èπ¡“°—π¥’°«à“§√—∫ ·≈â«
§√“«Àπâ“‡√“¡“æŸ¥°—π∂÷ß∫∑∫“∑¢Õß·Õ§™—«√’„π
‡Àµÿ°“√≥å‡À≈à“π’È„π∑’À≈—ß

¡’§π∂“¡°—π‡¢â“¡“«à“«‘°ƒµ‘ Subprime §◊Õ
Õ–‰√ ∂â“µÕ∫°—π„π·ßà∑’Ë ‰¡à „™à«‘™“°“√°Á§ß®–
ª√–¡“≥«à“ ¡—π¡’°“√ª≈àÕ¬°Ÿâ®”πÕß∫â“π∑’Ë§π¢Õ°Ÿâ
‰¡à¡’§π§È”ª√–°—π„ÀâÀ√◊Õ¡’ ‘π‡™◊ËÕ∑’Ë‰¡à¥’ (¡’‚Õ°“ 
‰ª™—°¥“∫‰¥âßà“¬Ê ) µ≈“¥·∫∫π’È‡§â“‡√’¬°«à“
Subprime mortgage π—Ëπ‡Õß ÷́Ëß‰ªÊ ¡“Ê ∂â“®–
‡Õ“¢“¬∑Õ¥µ≈“¥·≈â«„Àâ¡’§π¡“´◊ÈÕ‰¥â ‡§â“°Á‰¥â∑”
º≈‘µ¿—≥±å°“√‡ß‘π¢÷Èπ¡“„π√Ÿª·∫∫¢Õß°“√ª√–°—π
·µà‡ªìπ°“√ª√–°—πµ—« Subprime mortgage ÷́Ëß

Role
of

Actuary
with

Current
Crisis
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™◊ËÕ·∫∫ª√–°—πµ—«π’È∑“ß¿“…“«‘»«°√√¡°“√‡ß‘π
‡§â“‡√’¬°«à“ CDS °—π

§”»—æ∑å‡√‘Ë¡¡’¡“°¢÷Èπ ®“°§”«à“ Subprime °Á
µàÕ¡“∑’Ë CDS ‡Õ“‡ªìπ«à“ subprime ‡ªìπ™◊ËÕ‡√’¬°
¢Õß°“√°Ÿâ‡ß‘π‡æ◊ËÕ´◊ÈÕ∫â“π ‚¥¬§π´◊ÈÕ¡’ª√–«—µ‘À√◊Õ
∞“π–∑’ËµË”°«à“¡“µ√∞“π (‡§â“∂÷ß¡’§”«à“ sub ¢÷Èπ
Àπâ“¡“§√—∫ §≈â“¬Ê °—∫ substandard „π°“√
æ‘®“√≥“√—∫ª√–°—π)  à«π§«“¡À¡“¬¢Õß CDS π—Èπ
º¡¢ÕÕ∏‘∫“¬„π ‰µ≈å¢Õß°“√∑”§«“¡‡¢â“„® ·∫∫
©∫—∫¢Õß™“«ª√–°—π°—π¥’°«à“§√—∫

CDS ¬àÕ¡“®“° Credit Default Swap ∂â“
æŸ¥‡ªìπ¿“…“ ”À√—∫™“«ª√–°—πÕ¬à“ßßà“¬Ê °Á§◊Õ
CDS ‡ªìπ‡À¡◊Õπ°√¡∏√√¡åª√–°—π¿—¬ª√–‡¿∑Àπ÷Ëß
·µà·∑π∑’Ë®–‰ª§ÿâ¡§√Õß™’«‘µ®“°°“√µ“¬ °Á ‰ª
§ÿâ¡§√Õß ç∫√‘…—∑é À√◊Õ çµ—« subprime mortgageé
®“°°“√‡°‘¥ ç‡Àµÿ«‘°ƒµ‘é ∑’Ë¿“…“∑“ß°“√‡ß‘πÕ“®
®–‡√’¬°«à“ çcredit eventé (À√◊Õ°Á‡À¡◊Õπ°—∫°“√
‰ª§ÿâ¡§√Õß°“√µ“¬¢Õß∫√‘…—∑) ·µà§”«à“ çcredit
eventé π’È°Á¢÷ÈπÕ¬Ÿà°—∫§”®”°—¥§«“¡∑’Ë‡¢’¬π¢÷Èπ„π
 —≠≠“ ¡—π°Á‡À¡◊Õπ°—∫‡√“®à“¬§à“√—°…“æ¬“∫“≈
®“°Õÿ∫—µ‘‡ÀµÿÀ√◊Õ®“°°“√‡®Á∫ªÉ«¬ ∂â“§ÿâ¡§√Õß
‡¬Õ–ÀπàÕ¬°Á¡’‚Õ°“ ®à“¬‡¬Õ–¢÷Èπ ‡∫’È¬°ÁµâÕß·æß
¢÷Èπ‡ªìπ∏√√¡¥“

¥—ßπ—Èπ„π CDS °Á®–‡¢’¬ππ‘¬“¡«à“ credit
event §◊ÕÕ–‰√...  Õ“®®–À¡“¬∂÷ß°“√‚¥π ∂“∫—π
®—¥Õ—π¥—∫§«“¡πà“‡™◊ËÕ∂◊Õ¡“≈¥≈”¥—∫§«“¡πà“‡™◊ËÕ
∂◊Õ¢Õß ‘Ëß∑’Ë‡√“°”≈—ßª√–°—π„Àâ°Á ‰¥â À√◊ÕÕ“®®–
À¡“¬∂÷ß°“√≈â¡≈–≈“¬ (°ÁµâÕß„Àâ§”π‘¬“¡Õ’°
‡À¡◊Õπ°—π) °Á‰¥â

·≈â«∂â“‡ªìπ‡À¡◊Õπ°“√ª√–°—π °ÁµâÕß¡’ΩÉ“¬
Àπ÷Ëß®à“¬‡∫’È¬  à«πÕ’°ΩÉ“¬Àπ÷Ëß°Á®–‰¥â√—∫§«“¡
§ÿâ¡§√Õß®“° Credit event π—ÈπÊ

∂â“∫√‘…—∑ª√–°—π¿—¬‰ª∑”∏ÿ√°√√¡ª√–‡¿∑
CDS ‚¥¬√—∫‡∫’È¬‡¢â“¡“ ·µàª√“°Æ«à“‡°‘¥ credit
event ‡æ‘Ë¡¡“‡√◊ËÕ¬Ê ∑”„Àâ‡ß‘π‰À≈ÕÕ°®“°∫√‘…—∑

‰ª‡√◊ËÕ¬Ê ‚¥¬‰¡à√Ÿâµ—« ´÷Ëß°Á‡À¡◊Õπ°—∫°“√‰ª√—∫
ª√–°—π§π‡ªìπ‚√§√â“¬·√ß √Õ«—π®“°‚≈°π’È ‰ª (·µà
∫√‘…—∑°≈—∫§‘¥«à“§ππ—Èπ‡ªìπ§π ÿ¢¿“æª°µ‘) ∂÷ß
·¡â«à“‡√“‡°Á∫‡∫’È¬≈Ÿ°§â“¡“‰¥â°Á®√‘ß ·µà°Á‡À¡◊Õπ°—∫
‰ªµ—Èß√–‡∫‘¥‡«≈“√Õ«—π®à“¬∑ÿπª√–°—π‰ª„π«—π¢â“ß
Àπâ“Õ¬à“ß‰¡à√Ÿâµ—«

ªí≠À“‡√◊ËÕß Subprime π’È‡°‘¥§«“¡‡ ’¬À“¬
¢÷ÈπÕ¬à“ß„À≠àÀ≈«ß°Á‡æ√“–‡Õ“ mortgage ·∫∫∑’Ë
‡°√¥µË” ¡“∑” CDS ·µàæ«° ∂“∫—π®—¥Õ—π¥—∫
§«“¡πà“‡™◊ËÕ∂◊Õ (credit rating agency) °≈—∫‡Õ“
mortgage ‡À≈à“π’È¡“¬”√«¡°—π ·≈â«°Á·≈à‡ªìπ™—ÈπÊ
·∫àß¢“¬µ“¡∑âÕßµ≈“¥Õ’°∑Õ¥Àπ÷Ëß ¡’µ—Èß·µà·∫∫∑’Ë
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§ÿ≥¿“æ¥’ (∑’Ë‡ªìπ AAA) À√◊Õ §ÿ≥¿“æ√Õß≈ß¡“ (∑’Ë
‡ªìπ AA ´÷Ëß¡’µ—« A ≈¥≈ß¡“ÀπàÕ¬) ·µàÕ¬à“ß«à“
‡¡◊ËÕ‡Õ“¢¬–¡“·≈àÕÕ°¢“¬¬—ß‰ß µ—«¢¬–°Á¬—ß‡ªìπ
¢¬–Õ¬Ÿà¥’ ·¡â«à“®–‰¥â√—∫°“√®—¥Õ—π¥—∫‡ªìπ AAA (·ª≈
«à“§«“¡πà“‡™◊ËÕ∂◊Õ¥’ ÿ¥Ê) °Áµ“¡

®√‘ßÊ ·≈â«§«“¡À¡“¬≈÷°Ê ¢Õß AAA °Á§◊Õ
§«“¡πà“®–‡ªìπ∑’Ë®–¡’‚Õ°“ „π°“√∑’Ë®–¡’ ‘∑∏‘‚¥π
™—°¥“∫‰¥â 1 §√—Èß¿“¬„π√–¬–‡«≈“ 20, 000 ªï...
(§√—∫...π—∫®”π«π‡≈¢»Ÿπ¬å‰¡àº‘¥§√—∫)

·≈â«°ÁÕ“®¡’∫√‘…—∑∑’Ë‰ª√—∫ª√–°—π Subprime
mortgage ‡À≈à“π’È ‚¥¬°“√∑’Ë®–§”π«≥‡∫’È¬‰¥â°Á
µâÕßÕ“»—¬‡√µµ‘Èß®“° ∂“∫—π®—¥Õ—π¥—∫§«“¡πà“
‡™◊ËÕ∂◊Õ ®“°∫√‘…—∑√—∫ª√–°—π∑’Ë§‘¥«à“ Subprime

mortage ∑’Ë·≈àÕÕ°¡“„Àâ‡ªìπ
AAA ·≈â«π—Èπ §ß®–‰¡à¡’

§«“¡‡ ’Ë¬ßÕ–‰√¡“°π—°

‡æ√“–¡—π°Á‡ª√’¬∫‡À¡◊Õπ°—∫æ‘®“√≥“√—∫ª√–°—π
™’«‘µ¢Õß§π∑—Ë«Ê ‰ª ®“°∑’Ëª√–°—π™’«‘µµâÕßÕ“»—¬
§πæ‘®“√≥“√—∫ª√–°—π °“√¢“¬ CDS °ÁÕ“»—¬‡√µ
µ‘Èß®“° ∂“∫—π®—¥Õ—π¥—∫§«“¡πà“‡™◊ËÕ∂◊Õ·∑π

„π à«πµ—«º¡‡Õß º¡§‘¥«à“§”∂“¡§ßÕ¬Ÿàµ√ß
∑’Ë∑”‰¡  ∂“∫—π®—¥Õ—π¥—∫§«“¡πà“‡™◊ËÕ∂◊Õ∂÷ß∑”·∫∫
π’È ‰¥â...  §‘¥«à“‡æ√“–∫√‘…—∑ à«π„À≠àÀ“§π∑” pric-
ing À√◊Õª√–‡¡‘π√“§“¢Õßµ—«·∫∫ª√–°—π CDS
‡À≈à“π’È ‰¥â¬“° (‡À¡◊ÕπÀ“·Õ§™—«√’¡“°”Àπ¥√“§“
‡∫’È¬‰¡à ‰¥â) ¡ÿ¡¡Õß¢Õßπ—°°ÆÀ¡“¬°Á§ßÕ¬Ÿàµ√ß∑’Ë
conflict of interest ∑’Ë ∂“∫—π®—¥Õ—π¥—∫§«“¡πà“
‡™◊ËÕ∂◊Õ°—∫§π°”Àπ¥Õ—µ√“‡∫’È¬¢Õß CDS ‡ªìπ§π
°≈ÿà¡‡¥’¬«°—π (‡À¡◊Õπ‰ª®â“ß·Õ§™—«√’ (actuary) °—∫
§πæ‘®“√≥“√—∫ª√–°—π (underwriter) ®“°
§ππÕ°∫√‘…—∑ ´÷Ëß§π‡À≈à“π’È¡’„Àâ‡°√¥°—∫°”Àπ¥
√“§“¡“‡ √Á® √√æ‡≈¬)   ÿ¥∑â“¬°Á‡À¡◊Õπ°—∫°“√
°”Àπ¥√“§“º‘¥ ‰ª√—∫ª√–°—π§π¡’ ÿ¢¿“æ∑’Ë¬Ë”·¬à
®π¢π“¥∑’Ë‰¡à “¡“√∂√—∫ª√–°—π‰¥â ·µà¥—π‰ª‡°Á∫
‡∫’È¬ª√–°—π‡À¡◊Õπ§π ÿ¢¿“æ¥’ ‡æ√“–µâÕßæ÷Ëßæ“
 ∂‘µ‘®“°π—°®—¥Õ—π¥—∫°“√≈ß∑ÿπ∑’Ë‡À¡◊Õπ°—∫®–∫Õ°
«à“§π‡À≈à“π’È ÿ¢¿“æ¥’‡≈‘» æÕ∫√‘…—∑‰ª√—∫ª√–°—π
‡¢â“°Á¡’·µà¢“¥∑ÿπ≈Ÿ°‡¥’¬«

§«“¡√Ÿâ∑“ß¥â“π«‘»«°√√¡°“√‡ß‘π (Financial
engineering) ®÷ß‡ªìππ«—µ°√√¡„À¡à∑’Ë¬—ß‰¡à¡’„§√
‡¢â“‰ª°”°—∫¥Ÿ·≈·≈–‡¢â“„®‰¥â¥’æÕ...  ·≈–°Á¬—ß¡’
conflict of interest Õ¬à“ß∑’Ë«à“π’Ë·À≈–§√—∫ §‘¥«à“
©∫—∫π’È®∫≈ßµ√ß‡∑à“π’È¥’°«à“ ‡¥’Î¬«µàÕ°—π§√“«Àπâ“
∂÷ß∫∑∫“∑¢Õß·Õ§™—«√’§√—∫..........¢Õ∫§ÿ≥§√—∫
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©∫—∫∑’Ë·≈â«‡¢’¬π‡æ≈‘π‰ªÀπàÕ¬ ‡≈¬°√–‚¥¥
¢â“¡‰ª‡√◊ËÕß Liquidity risk ÷́Ëß‡ªìπ‡√◊ËÕßŒÕµÕ¬Ÿà∂÷ß
∑ÿ°«—ππ’È ©∫—∫π’È‡√“¬âÕπ§«“¡°≈—∫¡“‡≈Á°πâÕ¬ §«“¡
‡ ’Ë¬ß “¡µ—«·√°∑’Ë°≈à“«¡“·≈â« ∂â“¬—ß‰¡à≈◊¡®–¡’

1) Interest rate risk (Disintermediation risk
À√◊Õ disinvestment risk À√◊Õ price risk),

2) Reinvestment risk,
3) Prepayment risk (Cash Flow risk, Call

risk, timing risk)
´÷Ëß∫Õ°‰¥â«à“∑—Èß “¡µ—«π’È‡ªìπµ—«∑’Ë ”§—≠„π°“√

∑”§«“¡‡¢â“„®°—∫ risk management ·≈– asset
liability management ‡∫◊ÈÕßµâπ

§«“¡‡ ’Ë¬ßµ—«∑’Ë ’Ëπ’È ‰¡à‰¥â¬“°‡∑à“°—∫µ—«∑’Ëºà“π¡“
·µà°≈—∫¡’§«“¡ ”§—≠·≈–°≈à“«∂÷ß∫àÕ¬‰¡à·æâ°—π‡≈¬
‡™◊ËÕ«à“∑ÿ°§π‡§¬ºà“π°“√≈‘È¡≈Õß§«“¡√Ÿâ ÷°¢Õß°“√
‚¥π™—°¥“∫ „™à·≈â«§√—∫ §«“¡‡ ’Ë¬ßµ—«π’È‡√’¬°ßà“¬Ê
«à“‡ªìπ§«“¡‡ ’Ë¬ß¢Õß°“√‚¥π‡∫’È¬« À√◊Õ∑’Ë‡√“‡√’¬°
°—π∑—Ë«‰ª«à“ Default risk À√◊Õ®–‡√’¬°«à“ Credit risk
°Á‰¡à«à“°—π

  4. Credit risk

°“√‚¥π‡∫’È¬« ‰¡à«à“®–‡ªìπ‡√◊ËÕß‡«≈“ À√◊Õ
ª√‘¡“≥‡ß‘π∑’Ë‰¡à‰¥âµ“¡∑’Ëµ°≈ß°—π‰«â °Á∂◊Õ«à“‡¢â“¢à“¬
Default risk §√—∫ À√◊Õ ∂â“∫√‘…—∑∑’ËÕÕ°µ√“ “√ (·≈â«
‡√“‰ª´◊ÈÕ‡Õ“‰«â) ‡°‘¥≈â¡‡≈‘°°‘®°“√‰ª π—Ëπ°Á‡ÀÁπÊ °—π
Õ¬Ÿà«à“‡¢â“¢à“¬∑’Ë®–‰¡à‰¥â‡ß‘π§◊πµ“¡∑’Ëµ°≈ß°—π‰«â („π
·ßàª√‘¡“≥‡ß‘π ·≈–‡«≈“∑’Ë°”Àπ¥)

®√‘ßÊ ·≈â« π‘¬“¡¢Õß Credit risk §◊Õ §«“¡
‡ ’Ë¬ß∑’Ë‡°‘¥®“°°“√ Ÿ≠‡ ’¬¡Ÿ≈§à“¢Õß ‘Ëß∑’Ë≈ß∑ÿπ‰ª
¥—ßπ—Èπ ®–·∫àßÕÕ°‰¥â‡ªìπ 3 À≈—°„À≠àÊ §◊Õ

æ‘‡™∞ ‡®’¬√¡≥’∑«’ ‘π
FSA, FRM, MScFE

Investment
Risk (4)

Credit Risk
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1) §«“¡‡ ’Ë¬ß®“°°“√≈â¡‡≈‘°°‘®°“√ (default risk)
µ√“ “√∑’Ë¡’°“√§È”ª√–°—π (Collateral) ¬àÕ¡¡’

§«“¡‡ ’Ë¬ßπâÕ¬≈ß ¬‘Ëß ‘π∑√æ—¬å∑’Ë¡’°“√§È”ª√–°—π¡’
§à“ Ÿß°«à“‡ß‘π°Ÿâ¡“°‡∑à“‰√ °Á¬‘Ëß¡’ Default risk πâÕ¬≈ß
‡∑à“π—Èπ ÷́Ëß à«π„À≠à‡§â“®–„™â property (∑’Ë¥‘π) ‡ªìπ
collateral

2) §«“¡‡ ’Ë¬ß®“°°“√∂Ÿ°≈¥°“√®—¥Õ—π¥—∫ credit
rating (degrade crediting rate) ®“°π—°®—¥Õ—π¥—∫
°“√≈ß∑ÿπ (crediting agency) ´÷Ëß°Á∑”„Àâ¡Ÿ≈§à“¢Õß
 ‘Ëß∑’Ë≈ß∑ÿπ‰ª≈¥≈ß‰¥â‡™àπ°—π

Credit rating agency ∑’Ë‡ÀÁπ°—π™—¥Ê °Á§◊Õ
S&Pûs ´÷Ëß®–„Àâ‡°√¥ ¬°µ—«Õ¬à“ß‡™àπ

AAA ‡ªìπ‡°√¥∑’Ë Ÿß ÿ¥ ·≈â« AAa °Á‡ªìπ
Õ—π¥—∫√Õß≈ß¡“‡ªìπ≈”¥—∫

®”ßà“¬Ê «à“ ∂â“∫√‘…—∑‰¥â AA ¡“· ¥ß«à“
∫√‘…—∑¡’§«“¡‡ªìπ‰ª‰¥â∑’Ë®–≈â¡‡≈‘°°‘®°“√ „π∑ÿ°Ê
2000 ªï (99.95% §«“¡‡™◊ËÕ¡—Ëπ)

·µà∂â“∫√‘…—∑‰¥â√—∫°“√®—¥Õ—π¥—∫µË”°«à“ BBB
µ√“ “√∑’ËÕÕ°‚¥¬∫√‘…—∑π’È®–‡√’¬°«à“ Speculate bond
À√◊Õ Junk bond ́ ÷Ëß·πàπÕπ«à“¬àÕ¡¡’§«“¡‡ ’Ë¬ß¡“°°«à“
Investment bond ∑’Ë¡’‡°√¥µ—Èß·µà BBB ¢÷Èπ‰ª

3) Concentration risk ‡ªìπ§«“¡‡ ’Ë¬ß∑’Ë‡°‘¥®“°
°“√°√–®ÿ°µ—«¢Õß°“√∑’Ë‡≈◊Õ°≈ß∑ÿπÕ¬à“ß„¥Õ¬à“ßÀπ÷Ëß
¡“°®π‡°‘π‰ª ¢Õ·π–π”«à“¥Ÿ„π‡ßà Diversification ®–
¥’°«à“ ‡æ√“–¥Ÿ‡À¡◊Õπ®–§ÿâπ‡§¬°—∫§”Œ‘µµ‘¥ÀŸ„π∫â“π‡√“
«à“ °“√°√–®“¬§«“¡‡ ’Ë¬ß („ à‰¢à„πµ√–°√â“À≈“¬Ê „∫
¥’°«à“„ à‰¢à„πµ√–°√â“„∫‡¥’¬«) ¬‘Ëß diversify °“√≈ß∑ÿπ
¡“°‡∑à“‰√ concentration risk °Á¬‘Ëß¡’πâÕ¬‡∑à“π—Èπ

§«“¡‡ ’Ë¬ß∑’Ë°≈à“«¡“∑—ÈßÀ¡¥π’È‡ªìπÀπ÷Ëß¢Õß

§«“¡‡ ’Ë¬ß 12 ª√–°“√¢Õß°“√≈ß∑ÿπ„πµ√“ “√Àπ’È
´÷Ëß∫√‘…—∑ª√–°—π¡—°®–µâÕß‡≈Áß‡ÀÁπ§«“¡ ”§—≠¢Õß
¡—π‡ªìπ à«π„À≠à ®π°√–∑—Ëß·∑∫®–∫Õ°‰¥â«à“∫√‘…—∑
ª√–°—π‡ªìπ°≈ÿà¡∑’Ë´◊ÈÕµ√“ “√Àπ’È à«π„À≠à„πµ≈“¥
µ√“ “√Àπ’È ‰∑¬°Á«à“‰¥â ‡√’¬°«à“¡’æ—π∏∫—µ√ÕÕ°¡“
¢“¬‡∑à“‰√ ∫√‘…—∑ª√–°—π®–°«“¥´◊ÈÕ®π‡°◊Õ∫À¡¥ ·≈–
π—ËπÕ“®®–‡ªìπ‡æ√“–§«“¡®”‡ªìπ„π°“√®—¥°“√§«“¡
‡ ’Ë¬ß®“°°“√≈ß∑ÿπ¢Õß∫√‘…—∑ª√–°—ππ—Ëπ‡Õß

„π«ß°“√¢Õßµ√“ “√Àπ’È (À√◊Õ Fixed Income)
®–¡’ª√¡“®“√¬å§ππ÷ß∑’Ë™◊ËÕ«à“ Fabozzi ∑à“π‰¥â·µàß
µ”√“‡°’Ë¬«°—∫ Fixed Income ‰«âÀ≈“¬‡≈à¡∑’‡¥’¬«
·≈â«°Á‰¥â®”·π°§«“¡‡ ’Ë¬ß¥â“π°“√≈ß∑ÿπÕÕ°‡ªìπ 12
ª√–‡¿∑ ´÷Ëß·Õ§™—«√’∑’Ëºà“π°“√ Õ∫ Course 6 ®“°
À≈—° Ÿµ√‡°à“ (°àÕπªï 2004) ®– “¡“√∂∫√√¬“¬
ÕÕ°¡“‰¥âÀ¡¥ ‰¡à‡™àππ—Èπ§ßµâÕß¡’‚Õ°“ ‰¥â°≈—∫‰ª
 Õ∫„À¡à‰¥â ‚¥¬ßà“¬§√—∫ ‡Õ“‡ªìπ«à“©∫—∫π’È¢Õ®∫
§«“¡‡ ’Ë¬ß®“° credit risk ‡æ’¬ß‡∑à“π—Èπ ©∫—∫Àπâ“
¡“‡¥“°—π«à“§«“¡‡ ’Ë¬ßµ—«µàÕ‰ª®“°°“√≈ß∑ÿπ„π
µ√“ “√Àπ’È‡ªìπ§«“¡‡ ’Ë¬ß‡°’Ë¬«°—∫Õ–‰√°—π§√—∫

·∂¡∑â“¬¥â«¬‡°√Á¥§«“¡√Ÿâ°—π‡≈Á°πâÕ¬ «à“ßÊ ≈Õß
‰ª‡ªî¥µ”√“‡§â“Õà“π¥Ÿ°Á‰¥â§√—∫ Àπ“ª√–¡“≥ 2 π‘È«
°«à“Ê (‡Õ“‰«â„™â‡ªìπÕ“«ÿ∏‰¥â)
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§π∑’Ë Õ∫ SOA √ÿàπ‡°à“Ê§ß®–§ÿâπ‡§¬µ”√“
§Ÿà¡◊Õ Õ∫„π ¡—¬‚∫√“≥∑’Ëπ‘¬¡„™â™◊ËÕ«à“ Course XXX
Made Easy „Àâ¡’§«“¡À¡“¬ª√–¡“≥«à“ µ”√“
‡≈à¡π’È “¡“√∂µ‘«„Àâ§ÿ≥‡¢â“„®‡π◊ÈÕÀ“«‘™“‰¥âÕ¬à“ß
ßà“¬Ê‡æ◊ËÕ‰ª Õ∫ «—ππ’Èº¡¢ÕÀ¬‘∫¬◊¡™◊ËÕ¡“„™â‡ªìπ
À—«¢âÕ∫∑§«“¡∑’Ëº¡®–‡¢’¬πµàÕ‰ªπ’È

À≈—ß®“°ª≈¥µ—«‡Õß®“°µ”·Àπàß∫√√≥“∏‘°“√
‡π◊ËÕß®“°ÕŸâ∫àÕ¬ °Á∂÷ß§√“«µâÕß‡ªìπ§π‡¢’¬π àß∫∑§«“¡
 àß„Àâ·∑π ¢≥–∑’Ë¬—ß‰¡à¡’À—«¢âÕ°Áµ—Èß„®«à“®–‡¢’¬π
‡π◊ÈÕÀ“∑’ËºŸâ Õ∫ SOA Õ“®®–‰¥âª√–‚¬™πå„π°“√
 Õ∫Õπ“§µ¥â«¬ ‡≈¬æ¬“¬“¡‡Õ“∫∑§«“¡∑’Ë‡ªìπ
study note ¡“Õà“π ·µà«à“¬—ßÕà“π‰¥â ‰¡à∂÷ß‰Àπ
 ÿ¥∑â“¬‡«≈“®«πµ—«°Á‡≈¬À¬‘∫‡Õ“À—«¢âÕ∑’Ëµ—«‡Õß
æÕ„™âÀ“°‘π‰¥â„π‡«≈“§—∫¢—π¡“‡¢’¬π °Á‡≈¬‡≈◊Õ°
®–‡¢’¬π‡°’Ë¬«°—∫‡√◊ËÕß US GAAP reserve ·µà
∑’π’È¥â«¬§«“¡∑’Ëª°µ‘·≈â«º¡‡ªìπ§π∑’Ë™Õ∫∑”‡√◊ËÕß
¬“°„Àâ‡ªìπ‡√◊ËÕßßà“¬ (·∂¡∑”‡√◊ËÕßßà“¬„Àâ¬“°∫àÕ¬Ê)
‡≈¬µ—Èß‚®∑¬å„Àâµ—«‡Õß«à“®–æ¬“¬“¡‡¢’¬π‡≈à“‡√◊ËÕß
US GAAP „π·∫∫∑’Ë§πÕà“π “¡“√∂‡¢â“„®‰¥âßà“¬Ê
µ“¡ ‰µ≈å Made Easy ‰¡à√Ÿâ«à“®–‡ªìπ¬—ß‰ß ≈Õß
¡“¥Ÿ°—π

°àÕπ∑’Ë®–‡≈à“‡√◊ËÕß US GAAP ¢ÕªŸæ◊Èπ∞“π
‡°’Ë¬«°—∫ financial reporting °àÕπ ‡æ◊ËÕ„ÀâºŸâÕà“π

 ÿ™‘π æß…åæ÷Ëßæ‘∑—°…å
FSA

US GAAP
Made
Easy
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∑—ÈßÀ≈“¬‡ÀÁπ¿“æ°“√√“¬ß“πº≈°”‰√µ√ß°—π ‚¥¬
®–¢Õ‡πâπ‰ª∑’Ë°“√· ¥ßº≈°”‰√„πß∫°”‰√¢“¥∑ÿπ
∑’π’È·∑π∑’Ë®–‡¢’¬π∫√√¬“¬‰ª‡√◊ËÕ¬Ê ¢ÕÕ∏‘∫“¬
ª√–°Õ∫µ—«Õ¬à“ß°“√· ¥ßµ—«‡≈¢°Á·≈â«°—π

µ—«Õ¬à“ß‡ªìπÕ¬à“ßπ’È§√—∫  ∫√‘…—∑ A ¡’¢“¬
·∫∫ª√–°—π – ¡∑√—æ¬å 3 ªḯ ÷Ëß®–®à“¬º≈ª√–‚¬™πå
90 ∫“∑„π°√≥’∑’Ë‡ ’¬™’«‘µ¿“¬„π 3 ªïÀ√◊Õ°√≥’∑’Ë¡’
™’«‘µÕ¬Ÿà®π∂÷ß ≥  ‘Èπªï∑’Ë 3 ∑—Èßπ’È∫√‘…—∑°”Àπ¥‡∫’È¬
ª√–°—π√“¬ªï ”À√—∫·∫∫ª√–°—π¥—ß°≈à“«‰«â∑’Ë 40 ∫“∑
µàÕªï „π°“√¥”‡π‘πß“π¢Õß∫√‘…—∑ ¡’§à“„™â®à“¬ªï·√°
„π°“√‰¥â¡“ ÷́Ëß°√¡∏√√¡å (First Year Acquisition
Cost) ®”π«π 12 ∫“∑µàÕ°√¡∏√√¡å „π¢≥–∑’Ë§à“
„™â®à“¬„π°“√¥”‡π‘πß“π∑—Ë«‰ª‡∑à“°—∫ 10 ∫“∑µàÕªï
‰¡à¢÷Èπ°—∫®”π«π°√¡∏√√¡å Õπ÷Ëß‡æ◊ËÕ„Àâ°“√§”π«≥
 –¥«°·≈–ßà“¬µàÕ°“√∑”§«“¡‡¢â“„®  ¡¡µ‘«à“
¥Õ°‡∫’È¬„π‚≈°π’È‡∑à“°—∫ 0% µ≈Õ¥°“≈

‡√“®–¡“ √â“ßß∫°”‰√¢“¥∑ÿπª√–¡“≥°“√≥å
„π‡«≈“ 3 ªï¢â“ßÀπâ“¢Õß∫√‘…—∑ A °—π ‚¥¬ ¡¡µ‘«à“
¢“¬°√¡∏√√¡å¥—ß°≈à“«‰¥â 10 °√¡∏√√¡å ·≈–§“¥°“√≥å
«à“‰¡à¡’§π‡ ’¬™’«‘µ„π 3 ªïπ—∫®“°π’È

®–‡ÀÁπ‰¥â«à“√«¡ 3 ªï·≈â«¡’º≈°”‰√√«¡∑—Èß ‘Èπ
150 ∫“∑À√◊Õ‡©≈’Ë¬ 50 ∫“∑µàÕªï ·µàÕ¬à“ß‰√
°Áµ“¡°”‰√∑’Ë‡°‘¥¢÷Èπ„π·µà≈–ªï‰¡à¡’§«“¡„°≈â‡§’¬ß
°—∫µ—«‡≈¢°”‰√‡©≈’Ë¬µàÕªï·¡â·µàπâÕ¬ ·∂¡º≈°”‰√
‡¬Õ–·¬–¡À“»“≈„π Õßªï·√° (+270 ·≈– +390)
·µà¢“¥∑ÿπ∂≈à¡∑≈“¬„πªï∑’Ë 3 (-510) ∑”‰¡∂÷ß‡ªìπ

‡™àππ’È
§”Õ∏‘∫“¬‡ªìπÕ¬à“ßπ’È§√—∫ ß∫°”‰√¢“¥∑ÿπ

·∫∫∑’Ë 1 µ“¡µ“√“ß¢â“ßµâπ‡ªìπ°“√· ¥ß·∫∫ Cash
basis π—Ëπ§◊Õ¥Ÿ∑’Ëµ—«‡ß‘π∑’Ë¡’°“√®à“¬®√‘ß√—∫®√‘ß ·µà
∂â“‡√“≈Õß§‘¥¥Ÿ„Àâ¥’Ê °”‰√ +270 „πªï·√°‰¡à‰¥â
‡ªìπ°”‰√∑’Ë·∑â®√‘ß ‡π◊ËÕß®“°‡∫’È¬ª√–°—π 400 ∫“∑
∑’Ë ‰¥â√—∫À≈—ßÀ—°§à“„™â®à“¬µà“ßÊ·≈â«®–µâÕß°—π à«π
Àπ÷Ëß‰«â‡æ◊ËÕ®à“¬º≈ª√–‚¬™πå 900 ∫“∑„πÕ’° “¡ªï
·∑π∑’Ë®– “¡“√∂∂◊Õ«à“∑—ÈßÀ¡¥‡ªìπ°”‰√‰¥â∑—π∑’ ́ ÷Ëß
‡®â“°≈‰°∑’Ë„™â –∑âÕπº≈°”‰√∑’Ë·∑â®√‘ßπ’È‚¥¬ª√—∫‡ß‘π
∑’Ë°—π‰«â ”À√—∫º≈ª√–‚¬™πå„πÕπ“§µ‡√’¬°«à“°“√
µ—Èß‡ß‘π ”√Õßª√–°—π¿—¬

®“°µ—«Õ¬à“ßπ’È ‡√“≈Õß‡≈◊Õ°«‘∏’°“√µ—Èß ”√Õß
·∫∫ßà“¬Ê ‡Õ“‡ªìπ«à“ ∂â“‡√“µâÕß®à“¬ 900 ∫“∑„πÕ’°
3 ªï¢â“ßÀπâ“‡√“®–°—π‡ß‘π‰«âµ—Èß ”√Õß‰«âªï≈– 300 ∫“∑
„Àâ ‰¥â‡ß‘π ”√Õß 300 ∫“∑ ‘Èπªï∑’ËÀπ÷Ëß‚µ‡ªìπ 600 ∫“∑
 ‘Èπªï∑’Ë Õß ·≈– ÿ¥∑â“¬‰¥â‡ß‘π 900 ∫“∑‡¡◊ËÕ ‘Èπªï
∑’Ë “¡ ÷́Ëß‡ß‘π ”√Õßπ’È®–∂Ÿ°≈â“ß∑‘Èß‡¡◊ËÕ¡’°“√®à“¬
º≈ª√–‚¬™πå ≥  ‘Èπªï∑’Ë 3 (À√◊ÕÕ“®®–¡Õß‡ªìπ«à“
∑—π∑’∑’Ë‡√“√—∫‡∫’È¬¡“ 400 ∫“∑ ‡√“®–µ—Èß‡ß‘π ”√Õß
„Àâ‡§â“‡æ‘Ë¡∑—π∑’ 300 ∫“∑ π—Ëπ§◊Õµâπªï·√°√—∫‡ß‘π 400
¡“ªÿÖ∫ °Á¡’‡ß‘π ”√Õß 300 ∫“∑ æÕ®à“¬‡∫’È¬ªï∑’Ë
 Õß°Áµ—Èß‡æ‘Ë¡„Àâ‡ªìπ 600 æÕ®à“¬‡∫’È¬ªï∑’Ë “¡°Á‡ªìπ
900 ·≈â«≈Ÿ°§â“°Á√Õ√—∫‡ß‘π§◊π∑â“¬ªï∑’Ë “¡) °“√
‡ª≈’Ë¬π·ª≈ß®”π«π‡ß‘π ”√Õß∑’Ë°—π‰«â®“°µâπªï‡ªìπ
 ‘Èπªï®–∂Ÿ°∫—π∑÷°‡ªìπ§à“„™â®à“¬„πªïπ—ÈπÊ §√“«π’È

ß∫°”‰√¢“¥∑ÿπ ·∫∫∑’Ë 1

ªï∑’Ë 1

‡∫’È¬ª√–°—π√—∫
º≈ª√–‚¬™πå®à“¬
§à“„™â®à“¬„π°“√„Àâ‰¥â¡“ ÷́Ëß°√¡∏√√¡å
§à“„™â®à“¬„π°“√¥”‡π‘πß“π
°”‰√

400
0

-120
-10
270

ªï∑’Ë 2

400
0
0

-10
390

ªï∑’Ë 3

400
-900

0
-10

-510

√«¡ 3 ªï

1200
-900
-120
-30
150
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‡√“≈Õß¡“¥Ÿß∫°”‰√¢“¥∑ÿπ·∫∫∑’Ë Õß∑’Ë –∑âÕπ°“√
®—¥ √√‡ß‘π ”√Õß«à“·µ°µà“ß®“°·∫∫·√°Õ¬à“ß‰√

§à“„™â®à“¬‡ß‘π ”√Õß∑’Ë‡ª≈’Ë¬π·ª≈ß√–À«à“ßªï
„πªï∑’Ë “¡‡∑à“°—∫ +600 ∫“∑‡π◊ËÕß®“°¡’°“√®—¥ √√
300 ∫“∑‡ªìπ§à“„™â®à“¬„πªï ÿ¥∑â“¬·µà‡¡◊ËÕ≈â“ß‡ß‘π
 ”√Õß√«¡ 900 ∫“∑∑‘Èß°≈—∫‡ªìπ§à“„™â®à“¬µ‘¥≈∫
À√◊Õ√“¬‰¥â„πªï‡¥’¬«°—π  ÿ∑∏‘·≈â«‡≈¬‡°‘¥√“¬°“√
‡ª≈’Ë¬π·ª≈ß„π§à“„™â®à“¬ +600 ∫“∑

®–‡ÀÁπ«à“¿“¬À≈—ß®“°ª√—∫°“√®—¥ √√‡ß‘π
 ”√Õß‡¢â“‰ª·≈â« °”‰√∑’Ë‡°‘¥¢÷Èπ„π·µà≈–ªï®–¡’
®”π«π„°≈â‡§’¬ß°—∫º≈°”‰√‡©≈’Ë¬µàÕªï 50 ∫“∑
¡“°°«à“µ“√“ß·√° ·µà®– —ß‡°µÿ‰¥â«à“∂÷ß¡’°“√ª√—∫
‡ß‘π ”√Õß‡¢â“‰ª·µà‰¡à¡’º≈∑”„Àâ°”‰√√«¡ 150 ∫“∑
‡ª≈’Ë¬π·ª≈ß‰ª ·§à∑”„Àâ√Ÿª·∫∫°“√‡°‘¥º≈°”‰√
„π·µà≈–ªï‡ª≈’Ë¬π·ª≈ß‰ª‡∑à“π—Èπ

∑’π’Èº¡®–≈Õß¬‘ß§”∂“¡„Àâ§‘¥°—π ®“°µ“√“ß
∑’Ë Õß ∑”‰¡ªï·√°∫√‘…—∑ A ∂÷ß¢“¥∑ÿπ 30 ∫“∑ ....
µ‘Í°µàÕ°....µ‘Í°µàÕ°....

∂Ÿ°µâÕßπ–§√â“∫∫∫∫∫.... ”À√—∫§π∑’Ë∑”ß“π
„π∏ÿ√°‘®ª√–°—π™’«‘µ§ßµÕ∫‰¥âÕ¬à“ßÀ«“πÀ¡Ÿ‡≈¬«à“
‡π◊ËÕß®“°¡’§à“„™â®à“¬„π°“√‰¥â¡“ ÷́Ëß°√¡∏√√¡å„πªï
·√° Ÿß ∫√‘…—∑®÷ß¢“¥∑ÿπ ÷́Ëß‡®â“§à“„™â®à“¬„π°“√‰¥â
¡“ ÷́Ëß°√¡∏√√¡å¥—ß°≈à“«‰¥â·°à §à“„™â®à“¬„π°“√
µ√«® ÿ¢¿“æÀ√◊Õæ‘®“√≥“√—∫ª√–°—π §à“„™â®à“¬„π

°“√ÕÕ°°√¡∏√√¡å §à“„™â®à“¬º≈ª√–‚¬™πåµÕ∫·∑π
ΩÉ“¬¢“¬ ‡ªìπµâπ ́ ÷Ëß∑ÿ°§π„π∏ÿ√°‘®ª√–°—π™’«‘µ≈â«π
∑√“∫¥’«à“π’Ë°Á‡ªìπ≈—°…≥–‡©æ“–¢Õß∏ÿ√°‘®ª√–‡¿∑π’È
Õ¬Ÿà·≈â«∑’Ë®–¡’§à“„™â®à“¬„π°“√‰¥â¡“ ÷́Ëß°√¡∏√√¡å„π
ªï·√° Ÿß®πÕ“®∑”„Àâ¢“¥∑ÿπ„πªïµâπÊ ·≈–√Õß√—∫
¥â«¬°“√°àÕ‡°‘¥º≈°”‰√ªïµàÕÕ“¬ÿ„π√–¬–¬“«

·µà∂â“ ¡¡µ‘ ∫√‘…—∑§ÿ≥¡’Àÿâπ ◊́ÈÕ¢“¬„πµ≈“¥
À≈—°∑√—æ¬å ®–¡’π—°≈ß∑ÿπ∑—Ë«‰ª∑’Ë´◊ÈÕ¢“¬Àÿâπ∫√‘…—∑
§ÿ≥°’Ë§π°—π§√—∫∑’Ë®–∑√“∫‡®â“≈—°…≥–æ‘‡»…¢Õß
∏ÿ√°‘®ª√–°—π™’«‘µπ’È À√◊Õ‡°àß°“®æÕ∑’Ë·¬°·¬–‰¥â«à“
¢“¥∑ÿππ’È‡°‘¥®“°≈—°…≥–∏ÿ√°‘®À√◊Õ‡°‘¥®“°°“√
∫√‘À“√ß“π∑’Ë·¬à  à«π„À≠àπ—°≈ß∑ÿπ∑—Ë«‰ª®–«‘‡§√“–Àå
¢âÕ¡Ÿ≈‚¥¬Õà“π®“°ß∫°“√‡ß‘πµ√ßÊ (‚¥¬‡©æ“–
∫√√∑—¥°”‰√„πß∫°”‰√¢“¥∑ÿπ) ÷́Ëß∂â“‡ªìπ‡™àππ’È
Õ“®®–∑”„Àâ‡°‘¥°“√ √ÿª§«“¡‡¢â“„®º‘¥æ≈“¥‰¥â
ßà“¬«à“∫√‘…—∑§ÿ≥∫√‘À“√ß“π‰¡à¥’®π¢“¥∑ÿπ

√–∫∫ US GAAP ¢Õßª√–‡∑»Õ‡¡√‘°“ÕÕ°
¢÷Èπ¡“‡æ◊ËÕ«—µ∂ÿª√– ß§åπ’È§√—∫ ‚¥¬°”Àπ¥„Àâ∫√‘…—∑
ª√–°—π™’«‘µ∑’Ë®– ◊́ÈÕ¢“¬„πµ≈“¥À≈—°∑√—æ¬å®–µâÕß
®—¥∑”ß∫°“√‡ß‘πÕ’°·∫∫Àπ÷Ëß∑’Ë‡√’¬°«à“ Generally
Accepted Accounting Principle À√◊Õ‡√’¬°¬àÕÊ
«à“ GAAP ‡æ◊ËÕ„Àâ –∑âÕπº≈°”‰√∑’Ë‡ªìπ®√‘ß„Àâ·°à
π—°≈ß∑ÿπ∑—Ë«‰ª‡¢â“„®µ√ß°—π ·≈– “¡“√∂‡ª√’¬∫‡∑’¬∫
¢âÕ¡Ÿ≈°“√‡ß‘π√–À«à“ß∫√‘…—∑µà“ßÊ‰¥âÕ¬à“ß∂Ÿ°µâÕß

ß∫°”‰√¢“¥∑ÿπ ·∫∫∑’Ë 2 (√«¡‡ß‘π ”√Õß)

ªï∑’Ë 1
‡∫’È¬ª√–°—π√—∫
º≈ª√–‚¬™πå®à“¬
§à“„™â®à“¬„π°“√„Àâ‰¥â¡“´÷Ëß°√¡∏√√¡å
§à“„™â®à“¬„π°“√¥”‡π‘πß“π
‡ß‘π ”√Õß∑’Ë‡ª≈’Ë¬π·ª≈ß√–À«à“ßªï
°”‰√

400
0

-120
-10

-300
-30

ªï∑’Ë 2
400

0
0

-10
-300

90

ªï∑’Ë 3 √«¡ 3 ªï
400
-900

0
-10
600
90

300‡ß‘π ”√Õßª√–°—π¿—¬ ≥  ‘Èπªï 600 900

1200
-900
-120
-30

0
150
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ß∫°”‰√¢“¥∑ÿπ ·∫∫∑’Ë 3 (US GAAP)

·≈â«‰Õâ‡®â“ß∫°“√‡ß‘π·∫∫ US GAAP π’Ë
‡ªìπÕ¬à“ß‰√ §«“¡®√‘ß·≈â«¡’√“¬≈–‡Õ’¬¥¡“°¡“¬
∑—Èß°“√∫—π∑÷° ‘π∑√—æ¬å·≈–Àπ’È ‘π ·µà«—ππ’Èº¡®–
¬°¡“Õ∏‘∫“¬‡©æ“– à«π∑’Ë‡ªìπÀ—«„®π—Ëπ§◊Õ°“√ª√—∫
º≈°”‰√„Àâ smooth ¥â«¬°≈‰°‡ß‘π ”√Õß

∂â“‡√“æÕ¡’§«“¡√Ÿâ‡√◊ËÕß∫—≠™’ ®–æÕ∑√“∫«à“
¿“¬„µâ Accrual basis §à“„™â®à“¬®–µâÕß∂Ÿ°∫—π∑÷°
„π™à«ß‡«≈“∑’Ë∑”„Àâ‡°‘¥√“¬√—∫π—ÈπÊ ®“°µ—«Õ¬à“ß∑’Ë
º¡¬°‰ª §à“„™â®à“¬ªï·√°„π°“√‰¥â¡“´÷Ëß°√¡∏√√¡å
À√◊Õ First Year acquisition cost ∂â“‡√“≈ß‡ªìπ
§à“„™â®à“¬„πªï∫—≠™’·√°°Á·ª≈«à“‡ß‘π 120 ∫“∑∑’Ë
®à“¬‰ªπ’È‡æ◊ËÕ„Àâ ‰¥â‡∫’È¬ªï·√° 400 ∫“∑ ́ ÷Ëß®√‘ßÊ·≈â«
‰¡à∂Ÿ°µâÕß∑’‡¥’¬«‡π◊ËÕß®“°‡ß‘π 120 ∫“∑∑’Ë®à“¬‰ªπ’È

®–∑”„Àâ ‰¥â¡“´÷Ëß°√¡∏√√¡å°≈ÿà¡Àπ÷Ëß∑’Ë°àÕ„Àâ‡°‘¥
√“¬√—∫ªï≈– 400 ∫“∑‡ªìπ‡«≈“ 3 ªï ∂â“§‘¥‡™àππ’È
· ¥ß«à“‡ß‘π 120 ∫“∑¡’ à«π∑”„Àâ‡°‘¥√“¬√—∫‡∫’È¬
ª√–°—π 400 ∫“∑„πªï∑’Ë 2 ·≈– 3 ¥â«¬ ÷́Ëß‚¥¬
À≈—°°“√‡®â“ Acquisition cost π’È§«√∂Ÿ°°√–®“¬
‰ª∫—π∑÷°‡ªìπ§à“„™â®à“¬„πªï∑’Ë 2 ·≈– 3 ‡™àπ°—π

∂÷ß·¡âÀ≈—°°“√®–‡ªìπ‡™àππ’È ·µà∑“ß∫—≠™’·≈â«
‡√“‰¡à‰ªª√—∫≈¥√“¬°“√§à“„™â®à“¬‚¥¬µ√ß §à“„™â®à“¬
Acquisition cost ®–¬—ß§ß≈ß∫—≠™’‡µÁ¡‡¡Á¥‡µÁ¡Àπà«¬
„πªï·√° ·µà US GAAP ®–Õπÿ≠“µ„Àâ∫√‘…—∑µ—Èß‡ß‘π
¢÷Èπ¡“°âÕπÀπ÷Ëß‡ªìπ ‘π∑√—æ¬å‡æ◊ËÕÀ—°≈¥§à“„™â®à“¬
Acquisition cost ‰¥â„πªï°√¡∏√√¡å·√° ®“°π—Èπ
‡®â“ ‘π∑√—æ¬å°âÕππ’È®–∂Ÿ°∑¬Õ¬µ—¥®à“¬‡ªìπ§à“„™â®à“¬
„πªïµàÕÊ‰ª ∫“ßµ”√“®–‡√’¬°‡ß‘π°âÕπ∑’Ëµ—Èß¢÷Èπ¡“«à“
Expense reserve ·µà§«“¡‡ªìπ®√‘ß·≈â«¡—π‡ªìπ
Àπ’È ‘π‡ß‘π ”√Õß∑’Ëµ‘¥≈∫ ·≈–∑“ß∫—≠™’®–µâÕß
∫—π∑÷°·¬°‡ªìπ ‘π∑√—æ¬å∑’Ë‡ªìπ∫«° ·∑π∑’Ë®–‰ªÀ—°
®“°Àπ’È ‘π‡ß‘π ”√Õßµ√ßÊ ®÷ß‰¡à§àÕ¬ ¡‡Àµÿ ¡º≈
∑’Ë®–‡√’¬°«à“ ç ”√Õßé ‚¥¬∑’Ëπ‘¬¡∑—Ë«‰ª®–‡√’¬°°—π
«à“ Deferred Acquisition Cost À√◊Õ —ÈπÊ «à“ DAC

≈Õß°≈—∫¡“¥Ÿ∑’Ëµ—«Õ¬à“ß¢Õß‡√“ ‡√“¡’ Acquisition
cost 120 ∫“∑´÷Ëß®–°àÕ„Àâ‡°‘¥√“¬√—∫ªï≈– 400 ∫“∑

ªï∑’Ë 1
‡∫’È¬ª√–°—π√—∫
º≈ª√–‚¬™πå®à“¬
§à“„™â®à“¬„π°“√„Àâ‰¥â¡“´÷Ëß°√¡∏√√¡å
DAC ∑’Ë‡ª≈’Ë¬π·ª≈ß√–À«à“ßªï
§à“„™â®à“¬„π°“√¥”‡π‘πß“π
‡ß‘π ”√Õß∑’Ë‡ª≈’Ë¬π·ª≈ß√–À«à“ßªï
°”‰√

400
0

-120
80
-10
300
50

ªï∑’Ë 2
400

0
0

-40
-10
300
50

ªï∑’Ë 3
400
-900

0
-40
-10

-600
50

√«¡ 3 ªï

80Deferred Acquisition Cost (DAC) ≥  ‘Èπªï 40 0
300‡ß‘π ”√Õßª√–°—π¿—¬ ≥  ‘Èπªï 600 900

1200
-900
-120

0
-30

0
150
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‡ªìπ‡«≈“ 3 ªï ∂â“§‘¥·≈â«· ¥ß«à“‡√“®–µâÕßµ—¥
Acquisition cost ‡ªìπ§à“„™â®à“¬ªï≈– 40 ∫“∑
π—Ëπ§◊Õ„πªï·√°‡√“®–®–µâÕß ‘π∑√—æ¬å DAC ¢÷Èπ
80 ∫“∑‡æ◊ËÕ‰ªÀ—°≈â“ß°—∫ Acquisition cost 120 ∫“∑
®π‡À≈◊Õº≈°√–∑∫ ÿ∑∏‘ 40 ∫“∑„πªï·√° ®“°π—Èπ
„πªï∑’Ë Õß DAC ®–≈¥≈ß®“° 80 ∫“∑‡À≈◊Õ 40
∫“∑ ‚¥¬µ—¥ÕÕ°‰ª 40 ∫“∑‡ªìπ§à“„™â®à“¬„πªï∑’Ë 2
·≈– ÿ¥∑â“¬µ—¥ÕÕ°‰ªÕ’° 40 ∫“∑∑’Ë‡À≈◊Õ„πªï∑’Ë 3
®π DAC ‡À≈◊Õ»Ÿπ¬å‡¡◊ËÕ ‘Èπªï∑’Ë “¡ §‘¥‰¥âµ“¡π’È
·≈â«‡√“≈Õß¡“ √â“ßµ“√“ßß∫°”‰√¢“¥∑ÿπ·∫∫ US
GAAP °—π¥Ÿ

‡ÀÁπ§«“¡¡À—»®√√¬å¢Õß US GAAP ¡—È¬§√—∫
º≈°”‰√∑’Ë‡°‘¥¢÷Èπ·µà≈–ªï‡∑à“°—π‡ªÖ–∑’Ëªï≈– 50 ∫“∑
∂â“§‘¥¥’Ê·≈â«π’Ë ‰¡à„™à‡√◊ËÕß∫—ß‡Õ‘≠À√◊Õ‰ ¬»“ µ√å
¡πµ√å¥”∑’Ë∑”„Àâº≈≈—æ∏åÕÕ°¡“‡ªìπÕ¬à“ßπ’È ·µà‡°‘¥®“°
°≈‰≈µ—«‡≈¢‚¥¬‡©æ“–°“√∑”ß“π¢Õß‡ß‘π ”√Õß
·≈– DAC µ“¡∑’Ë‰¥â°≈à“«‰ª·≈â« ¥—ßπ—Èπ®–‡ÀÁπ‰¥â«à“
°“√√“¬ß“πº≈°”‰√¿“¬„µâ US GAAP ®–„Àâ‡ÀÁπ
¿“æ°“√°àÕ‡°‘¥°”‰√¢Õß∏ÿ√°‘®∑’Ë‡ªìπ®√‘ß¡“°°«à“

‡«≈“∑’Ë‡√“«‘‡§√“–Àå  US GAAP reserve ∑“ß
Actuarial ‡√“®–À—° DAC ÕÕ°®“°‡ß‘π ”√Õß ∂÷ß
·¡â«à“„π√“¬ß“π°“√‡ß‘π DAC ®–∂Ÿ°∫—π∑÷°„πΩíòß
 ‘π∑√—æ¬å°Áµ“¡ ‡™àπ®“°µ—«Õ¬à“ßπ’È US GAAP
reserve ®–‡∑à“°—∫ 220, 560 ·≈– 900 ∫“∑
≥  ‘Èπªï∑’Ë 1, 2, 3 µ“¡≈”¥—∫

ªî¥∑â“¬¥â«¬¢âÕ ß —¬ ”À√—∫∫“ß∑à“π«à“ °”‰√
¿“¬„µâ US GAAP ®– smooth ‡∑à“°—π∑ÿ°ªï‡ªÖ–
‡À¡◊Õπµ—«Õ¬à“ßπ’È‡ ¡Õ√÷‡ª≈à“ §”µÕ∫§◊Õ‰¡à§√—∫
Õ¬à“ßπâÕ¬¡’ Õß “‡Àµÿ∑’Ë∑”„Àâ°”‰√¿“¬„µâ US
GAAP ‰¡à smooth ‰¥â·°à

(1) ∂â“§à“„™â®à“¬„π°“√¥”‡π‘πß“π∑’Ë ‰¡à „™à
acquisition cost ‰¡à‡∑à“°—π„π·µà≈–ªï
°”‰√°Á‰¡à smooth §√—∫ ‡π◊ËÕß®“°§à“
„™â®à“¬µ—«π’È ‰¡à “¡“√∂∑¬Õ¬µ—¥®à“¬‰¥â
‡À¡◊Õπ Acquisition cost (æÕ¥’

µ—«Õ¬à“ß∑’Ë¬°¢â“ßµâπ‡ªìπ 10 ∫“∑‡∑à“°—π
∑ÿ°ªï ®÷ß‡°‘¥¿“æ°”‰√ smooth)

(2) ∂â“ª√– ∫°“√≥å®√‘ß‰¡à‡ªìπ‰ªµ“¡∑’Ë
§“¥°“√≥å º≈°”‰√∑’Ë‡°‘¥¢÷Èπ°Á®–‰¡à
smooth ‡™àπ°—π ‡™àπ∂â“‡√“ ¡¡µ‘‰«â«à“
‰¡à¡’§π‡ ’¬™’«‘µ„π “¡ªï¢â“ßÀπâ“ ·µà
æÕ®√‘ßÊ·≈â«°≈—∫¡’§πµ“¬Àπ÷Ëß§π °Á
®–∑”„Àâº≈°”‰√Õ“®®–‰¡à smooth µ“¡
∑’Ë§“¥°“√≥å

·µà∂÷ß·¡âº≈°”‰√‰¡à Smooth ‡∑à“°—π∑ÿ°ªï‡ªÖ–
US GAAP °Á¬—ß„Àâ¿“æº≈°”‰√∑’Ë smooth °«à“«‘∏’
√“¬ß“πÕ◊ËπÊ

®∫·≈â« (·∫∫‰¡à√Ÿâ‡π◊ÈÕ√Ÿâµ—«) „π§«“¡‡ªìπ®√‘ß°“√
§”π«≥ US GAAP reserve ¡’‡π◊ÈÕÀ“ technical
∑’Ë§àÕπ¢â“ß¬“°°«à“∑’ËÕ∏‘∫“¬„π∑’Ëπ’È¡“° ·µà∂â“‡√“
‡¢â“„®À≈—°°“√ ”§—≠·≈â« °Á™à«¬„Àâ°“√µàÕ¬Õ¥§«“¡√Ÿâ
„π√–¥—∫¬“°¢÷Èπ‰ª∑”‰¥âßà“¬¢÷Èπ À«—ß«à“∑à“πºŸâÕà“π
‡¢â“„®∫∑§«“¡π’È ‰¥âÕ¬à“ß Made Easy µ“¡∑’Ëº¡
µ—Èß‡ªÑ“π–§√—∫
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„π¢≥–∑’Ë„§√À≈“¬§π §≥‘µ»“ µ√å §◊Õ ¬“¢¡
·µà ”À√—∫ çæ‘‡™∞ ‡®’¬√¡≥’∑«’ ‘πé ‡¢“‡ª√’¬∫µ—«‡≈¢
¥—ßµ—«‚πâµ ‰¥â √â“ß‚Õ°“ „π°“√‡¢â“ ŸàÕ“™’æ¢Õßπ—°§≥‘µ-
»“ µ√åª√–°—π¿—¬ À√◊Õ ·Õ§™—«√√’Ë ¢Õß‡¢“„Àâ‡ªìπ®√‘ß
Õ“™’æ∑’Ë‡ª√’¬∫¥—ß¡—π ¡Õß¢Õß∫√‘…—∑ª√–°—π ‡¢“®–‡ªìπ
1 „π 4 ¢Õß§π‰∑¬∑’Ë‰¥â§ÿ≥«ÿ≤‘π’È ‡¢“¬—ß‡ªìπ§π‰∑¬
‡æ’¬ß§π‡¥’¬«„π∑’¡ ç·Õ§™—«√’é ¢Õß∫√‘…—∑ AIG ∫√‘…—∑
ª√–®”ŒàÕß°ß ÕÕ°·∫∫º≈‘µ¿—≥±åª√–°—π¿—¬π—∫ 100
ª√–‡¿∑ ªÑÕπ„Àâª√–‡∑»µà“ßÊ °«à“ 10 ª√–‡∑»

∫∑§«“¡ —¡¿“…≥å§ÿ≥æ‘‡™∞ ‚¥¬ :
§ÿ≥‰æ‡√“– ‡≈‘»«‘√“¡

Positioning Magazine æƒ…¿“§¡ 2551

æÕ¥’º¡‰¥â¡’ ‚Õ°“ ‰ª„Àâ —¡¿“…≥å„π§Õ≈—¡πå
çAt worké ¢Õßπ‘µ¬ “√ Positioning §√—∫ µÕπ·√°
‡√◊ËÕß∑’Ë —¡¿“…≥åπ—Èπ‰¥â∂Ÿ°‡πâπÀπ—°‰ª∑“ß¥â“π°“√∑”ß“π
„πŒàÕß°ß¡“°°«à“ ·µàº¡°Á·Õ∫‡∫πÀ—«¢âÕ¡“„Àâ‡ªìπ‡√◊ËÕß
‡°’Ë¬«°—∫·Õ§™—«√’®π‰¥â µâÕß¢Õ¢Õ∫§ÿ≥æ’ËÊ ∑’¡ß“π„π
Positioning ∑’Ë°√ÿ≥“‡Õ◊ÈÕ‡øóôÕ„Àâ‚Õ°“ ª√–™“ —¡æ—π∏å
Õ“™’æ·Õ§™—«√’‰ª„πµ—«§√—∫ ‚¥¬‡©æ“–∫√√≥“∏‘°“√¢Õß
Positioning (§ÿ≥‰æ‡√“– ‡≈‘»«‘√“¡) ∑’Ë‰¥â ≈–‡«≈“
¡“ —¡¿“…≥å·≈–‡¢’¬π∫∑§«“¡‡Õß°—∫¡◊Õ‚¥¬µ√ß
∫∑ —¡¿“…≥åπ’È°Á‡ªìπÕ’°∫∑§«“¡Àπ÷Ëß∑’Ë‰¥â„Àâ§π∑—Ë«‰ª
‰¥â‡ÀÁπ¿“æ°“√∑”ß“π·≈–‡ªÑ“À¡“¬¢Õß·Õ§™—«√’§√—∫

‡π◊ËÕß®“°‰¡à “¡“√∂ —¡¿“…≥å∑à“π„¥‰¥â∑—π‡«≈“
‡æ√“–µ‘¥¿“√°‘®„πÀπâ“∑’Ë°“√ß“π (‚¥¬‡©æ“–™à«ß ‘Èπ
ªï¥â«¬·≈â«) º¡®÷ß¢Õ Õπÿ≠“µ§—¥≈Õ°®“°π‘µ¬ “√
Positioning ¡“¢—¥µ“∑—æ°—π°àÕπ §ß‰¡à«à“°—ππ–§√—∫
„πµÕπ∑â“¬¢Õß‡√◊ËÕßπ’È°Á‰¥â¡’°“√·ª≈‡ªìπ¿“…“Õ—ß°ƒ…
‰«â¥â«¬ ·≈â«©∫—∫Àπâ“®–‡ªìπ∑à“π„¥ ‡√“√Õ¡“≈ÿâπ°—π§√—∫

ç

é
æ‘‡™∞ ‡®’¬√¡≥’∑«’ ‘π
FSA, FRM, MScFE

Interview
with
an

Actuary

∫∑ —¡¿“…≥å Positioning: æ‘‡™∞ ‡®’¬√¡≥’∑«’ ‘π-
µ—«‡≈¢§≈‘°™’«‘µ
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À≈“¬§πÕ“®¡’™’«‘µ∑’Ë‡°‘¥®“°§«“¡∫—ß‡Õ‘≠ À√◊Õ
¢÷ÈπÕ¬Ÿà°—∫‚Õ°“ ∑’Ë‡¢â“¡“ ·µà ”À√—∫ çæ‘‡™∞ ‡®’¬√¡≥’
∑«’ ‘πé ºŸâ®—¥°“√ΩÉ“¬§≥‘µ»“ µ√åª√–°—π¿—¬ ∫√‘…—∑
Õ‡¡√‘°—π Õ‘π‡µÕ√å‡π™—Ëπ·π≈ ·Õ ™—«√—π å ®”°—¥ ºŸâπ’È
‡≈◊Õ°∑’Ë®– ç≈‘¢‘µé ‡ âπ∑“ß™’«‘µ¢Õß°“√∑”ß“π¥â«¬µ—«‡Õß

§«“¡¡ÿàß¡—Ëπ ·≈–¢¬—πÀ¡—Ëπ‡æ’¬√‰¥âæ≈‘°®“°Õ“™’æ
«‘»«°√Õÿµ “À°√√¡ °â“«‡¢â“ ŸàÕ“™’æ çπ—°§≥‘µ»“ µ√å
ª√–°—π¿—¬é À√◊Õ Actuary ∑’Ë‡ª√’¬∫‡ªìπ°ÿπ´◊Õ ¢Õß
∫√‘…—∑ª√–°—π¿—¬ µâÕßª√–‡¡‘π‡√◊ËÕß√“«„πÕπ“§µÕÕ°
¡“‡ªìπµ—«‡≈¢ªí®®ÿ∫—π

ç∂â“´’Õ’‚Õ‡ª√’¬∫‡À¡◊Õπ‡≈à“ªïò·≈â« ·Õ§™—«√’Ë °Á
‡ª√’¬∫‡À¡◊Õπ¢ß‡∫âß Õ“™’æπ’È‡ª√’¬∫‡À¡◊Õπ¡—π ¡Õß
¢Õß∫√‘…—∑ ‡æ√“–µâÕßª√–‡¡‘π‡√◊ËÕß√“«„πÕπ“§µ«à“
®–¡’Õ–‰√‡°‘¥¢÷Èπ„ÀâÕÕ°¡“‡ªìπµ—«‡≈¢ªí®®ÿ∫—π ·≈–µâÕß¡’
Business Sense æÕæ√âÕ¡Ê °—π µâÕß„ΩÉ√Ÿâ ·≈–À“
§«“¡√Ÿâ„À¡àÊ Õ¬Ÿà‡ ¡Õé

°“√ª√–‡¡‘π®÷ßµâÕß∂Ÿ°µâÕß·¡àπ¬”¡“°∑’Ë ÿ¥ ®÷ß
µâÕß¡Õß‡°¡„Àâ¢“¥ ‡æ√“–Õ“®À¡“¬∂÷ß¢âÕ¡Ÿ≈µ—«‡≈¢
∑’Ë∑”ÕÕ°¡“∫‘¥‡∫◊Õπ‰¥â ·≈–°“√¢“¥∑ÿπ¢Õß∫√‘…—∑ ‡™àπ
°“√°”Àπ¥√“§“·∫∫ª√–°—π™’«‘µ À√◊Õª√–°—π¿—¬

‡¢“¬°µ—«Õ¬à“ß °“√ÕÕ°·∫º≈‘µ¿—≥±å ª√–°—π
·∫∫§ÿâ¡§√Õß 20 ªï ∫√‘…—∑µâÕß§”π«≥«à“Õ’° 20 ªï
¢â“ßÀπâ“ ®–¡’§πµ“¬‡∑à“‰À√à ¡’§πÕ¬Ÿà√Õ¥‡∑à“‰À√à∑’Ë
µâÕß§◊πº≈ª√–‚¬™πå ¥—ßπ—ÈπµâÕß¡’°“√µ—Èß√“§“ ®à“¬º≈
ª√–‚¬™πå„Àâ≈Ÿ°§â“ µ—«·∑π¢“¬ ·≈–µâÕßª√–‡¡‘π
¥Õ°‡∫’È¬∑’Ë∫√‘…—∑®–‡Õ“‰ª≈ß∑ÿπ §à“„™â®à“¬¢Õß∫√‘…—∑
 “¡“√∂§«∫§ÿ¡‰¥â¡“°·§à‰Àπ

„™à·µà‡æ’¬ß®–√Ÿâ‡√◊ËÕßÀ≈—ß∫â“π ·Õ§™—«√’∑’Ë¥’ µâÕß
‡¢â“„®°“√¥”‡π‘πß“π¢Õß∏ÿ√°‘®À≈“¬Ê ΩÉ“¬ µâÕß∑”ß“π
√à«¡°—∫ΩÉ“¬°“√µ≈“¥ ·≈–ΩÉ“¬¢“¬ ‡æ◊ËÕ∑”§«“¡
‡¢â“„®°—∫®ÿ¥¢“¬·≈–¡ÿ¡¡Õß¢Õß≈Ÿ°§â“°àÕππ—Èπ‡ªìπ ‘Ëß
∑’Ë ”§—≠¡“°
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ç‡√◊ËÕß‰Àπ∑’ËµâÕß‡°’Ë¬«°—∫‡ß‘πÊ ∑ÕßÊ ¢Õß∫√‘…—∑
®–¡’·Õ§™—«√’‡¢â“¡“¬ÿàß¥â«¬‡ ¡Õ °“√µ—Èß√“§“ ‘π§â“
°“√°”Àπ¥º≈ª√–‚¬™πå¢Õßµ—«·∑π °“√®—¥°“√∫√‘À“√
§«“¡‡ ’Ë¬ß„π°“√≈ß∑ÿπ (Risk Management) ‚Õ°“ 
°“√‡ªìπ CFO ®÷ß‡ªìπ‰ª‰¥â Ÿß°«à“ “¬Õ“™’æÕ◊ËπÊé

Õ“™’æπ’È ®÷ß‡ªìπ∑’ËµâÕß°“√¢Õß∫√‘…—∑ª√–°—π¿—¬
·≈–°”≈—ß¢“¥·§≈π∑—Èß„π À√—∞Õ‡¡√‘°“·≈–®’π µ‘¥Õ¬Ÿà
„π∑ÁÕª‰ø«åÕ“™’æ∑’Ë§πÕ‡¡√‘°—πÕ¬à“ß∑”¡“°∑’Ë ÿ¥ ∑«à“°“√
®–Õ¬Ÿà„πÕ“™’æ°Á‰¡à„™à‡√◊ËÕßßà“¬ ‡æ√“–µâÕß Õ∫ºà“π§ÿ≥«ÿ≤‘
∑’Ë‡√’¬°«à“ Fellowship of Society of Actuaries À√◊Õ
FSA ‡ªìπ¡“µ√∞“π∑’Ë„™â°—π∑—Ë«‚≈° ́ ÷Ëß„π‰∑¬¡’‡æ’¬ß·§à
4 §π∑’Ë Õ∫‰¥â ·≈–æ‘‡™∞ ‡ªìπÀπ÷Ëß„ππ—Èπ

°«à“®– Õ∫ºà“π‰¥â§ÿ≥«ÿ≤‘ FSA µâÕß‡√’¬°«à“ ¬“°
≈”∫“°¡“° ‰¡à¡’°“√‡√’¬π°“√ Õπ µâÕß»÷°…“¥â«¬µ—«
‡Õß ®“°π—Èπ®÷ß Õ∫æ√âÕ¡°—π∑—Ë«‚≈° ́ ÷Ëß‡ªî¥ªï≈– 2 §√—Èß
‡©≈’Ë¬·≈â«·µà≈–§π„™â‡«≈“‰¡àπâÕ¬°«à“ 10 ªï ·≈–
 ”À√—∫æ‘‡™∞ ‡¢“„™â‡«≈“‡æ’¬ß·§à 4 ªï

æ‘‡™∞ ‡≈à“«à“ §«“¡¬“°®–Õ¬Ÿà∑’Ë µâÕß¡Õß‡°¡∑ÿ°
Õ¬à“ß„ÀâÕÕ° µâÕß§“¥°“√≥å‡°’Ë¬«°—∫Õπ“§µ ‡™àπ
‡»√…∞»“ µ√å®ÿ≈¿“§ ¡À¿“§ ¥Õ°‡∫’È¬  ∂‘µ‘ ·§≈§Ÿ≈— 

ß∫°“√‡ß‘π ∫—≠™’ °ÆÀ¡“¬
ç°“√ Õ∫·∫àß‡ªìπ 3 ¢—Èπ §π‰∑¬∑’Ë Õ∫∂÷ß¢—Èπ

 Ÿß ÿ¥¡’πâÕ¬¡“° µÕππ—Èπ¡’·§à 3 §π ‡ªìπÕ“™’æ∑’Ë«—¥
§«“¡ “¡“√∂ ·≈–§«“¡¡ÿàß¡—Ëπ º¡‡≈¬∑ÿà¡‡«≈“Õà“π
Àπ—ß ◊ÕÕ¬à“ßÀπ—° «—πÀ¬ÿ¥°ÁÕà“πÀπ—ß ◊Õ ‰¡à‰ª‡∑’Ë¬«
∑’Ë‰Àπ ®“°∑’Ë„™â‡«≈“‡ªìπ 7-8 ªï °Á‡≈¬„™â‡«≈“·§à 4 ªï

‡π◊ËÕß®“°Õ“™’æπ’È¬—ß¡’πâÕ¬¡“°„π‰∑¬  à«π„À≠à
µâÕßÕ‘¡æÕ√åµ‡¢â“¡“ ‡ªìπ¡“‡≈‡´’¬ ŒàÕß°ß ∫√‘…—∑ AIA
∑’Ë‡¢“∑”ß“π®÷ß π—∫ πÿπ„Àâ∑—Èßµ”√“ ·≈–º≈µÕ∫·∑π
°—∫æπ—°ß“π∑’Ë‡¢â“ Õ∫

À≈—ß®“°æ‘‡™∞ Õ∫ºà“π‰¥â‡ªìππ—°§≥‘µ»“ µ√å
ª√–°—π¿—¬ ‰¥â„∫§ÿ≥«ÿ≤‘ FSA ¡“„π«—¬‡æ’¬ß·§à 25 ªï
‡¢“∂Ÿ°‡ πÕ„Àâ ‰ª‡√’¬π√Ÿâß“π‡æ‘Ë¡‡µ‘¡∑’Ë∫√‘…—∑·¡à §◊Õ AIG
∑’ËŒàÕß°ß ‡√‘Ë¡®“°°“√Ωñ°ß“π ®“°π—Èπ‰¥â‡ªìπæπ—°ß“π
ª√–®” „πµ”·Àπàß·Õ§™—«√’ ‚¥¬‡ªìπ§π‰∑¬ ·≈–
 —≠™“µ‘‰∑¬ §π‡¥’¬«∑’Ë∑”ß“π„πµ”·Àπàßπ’È

4 ªï∑’Ë‡¢“∑”ß“π„πŒàÕß°ß ‡ªìπ™à«ß‡«≈“∑’Ë‡¢“‰¥â
‡√’¬π√ŸâÕ¬à“ß‡µÁ¡∑’Ë°—∫°“√ÕÕ°·∫∫º≈‘µ¿—≥±åª√–°—π¿—¬
√Ÿª·∫∫„À¡àÊ π—∫ 100 ª√–‡¿∑ ´÷Ëßº≈‘µ¿—≥±å‡À≈à“π’È
π”‰ª„™â„πª√–‡∑»∑—Ë«‚≈°π—∫ 10 ª√–‡∑» ¡“‡≈‡´’¬
¥Ÿ‰∫ ‡°“À≈’ ·≈–ª√–‡∑»„πµ–«—πÕÕ°°≈“ß

º≈‘µ¿—≥±åª√–°—π¿—¬∑’Ë‡¢“ÕÕ°·∫∫·≈–¿Ÿ¡‘„®
¡“°∑’Ë ÿ¥ §◊Õ °“√ÕÕ°·∫∫ Universal Life ∑’Ë¢“¬„π
 ‘ß§‚ª√å ́ ÷ËßÕÕ°·∫∫‚¥¬¬÷¥§«“¡µâÕß°“√≈Ÿ°§â“‡ªìπÀ≈—°

‡ªÑ“À¡“¬¢Õßæ‘‡™∞ §◊Õ Õ¬“°∑”„ÀâÕÿµ “À°√√¡
ª√–°—π¿—¬¢Õß‰∑¬‡µ‘∫‚µ ·≈–∑—π ¡—¬¡“°¢÷Èπ

çÀ≈“¬º≈‘µ¿—≥±å∑’ËÕÕ°·∫∫ ‡¡◊Õß‰∑¬¬—ß‰¡à¡’¢Õß
‡√“µ“¡À≈—ßª√–‡∑»Õ◊ËπÊ π—∫ 10 ªï  ‘π§â“ª√–°—π„π‰∑¬
¬—ß‡ªìπ ‘π§â“‡æ◊ËÕ¢“¬ ‰¡à„™à ‘π§â“‡æ◊ËÕ´◊ÈÕ ‡¡◊ËÕ‡ªìπ ‘π§â“
‡æ◊ËÕ¢“¬ µâπ∑ÿπ¢Õßº≈‘µ¿—≥±åµâÕß Ÿß°«à“‡ªìπ∏√√¡¥“
‡¡◊ËÕ‡∑’¬∫ª√–‡∑»„π·∂∫‡¥’¬«°—π ‡¢“¡’‡§√◊ËÕß¡◊Õ„π
°“√§”π«≥‡¬Õ–¡“° ∑”„Àâ¡’ ‘π§â“ª√–°—π¡’¡“°¡“¬é

Õ“™’æπ’È¬—ß‰ª‰¥âÕ’°‰°≈ À≈“¬ª√–‡∑»Õ¬à“ß
 À√—∞Õ‡¡√‘°“ ·≈–®’π §«“¡µâÕß°“√§π„πÕ“™’æπ’È¡’
¡“° √“¬‰¥â¢ÕßÕ“™’æπ’È®÷ß¥’¡“°



17

·¡â«à“∑ÿ°«—ππ’È æ‘‡™∞ ®–µâÕß∑”ß“π„πµ”·Àπàß
∑’Ë‡ªìπ¡—π ¡Õß¢Õß∫√‘…—∑ µâÕß§«“¡√—∫º‘¥™Õ∫ Ÿß ´÷Ëß
¡’∑—Èß§«“¡‡§√’¬¥·≈–°¥¥—π Ÿß ·≈–¬—ßµâÕß‡√’¬π√Ÿâ
«—≤π∏√√¡°“√∑”ß“π∑’ËŒàÕß°ß ∑’Ë§‘¥‡√Á«∑”‡√Á« ·¢àß¢—π
 Ÿß ‡πâπ∑’Ëµ—«ß“π ·µà‡¢“°Á¡’§«“¡ ÿ¢°—∫°“√∑”ß“π °—∫
°“√§‘¥§”π«≥ ∑’ËµâÕß· «ßÀ“§«“¡√Ÿâ„À¡àÊ µ≈Õ¥‡«≈“

·≈–À“°„§√®–‡¢â“ ŸàÕ“™’æπ’È ¢âÕ·π–π” ”À√—∫
‡¢“ πÕ°®“°§«“¡¡ÿàß¡—Ëπ ¢¬—π ·≈–√Õ∫√Ÿâ·≈â«  ‘Ëß∑’Ë

While many people try to stay away from
Math, Tommy views it as his cup of tea. His
exceptional skills in mathematics have helped
him create an opportunity to step into the world
of çActuary ç, an engine role that drives insurance
industry. Tommy is one of only four Thais who
are qualified as a fellow of international actuarial
qualification. Also, Tommy is the only Thai in
actuarial team at AIG, Hong Kong, where
hundreds of products have been developed and
distributed to over 10 countries around the
regions.

To be a top actuary working with top
insurance company is not just çflukeé that helps.
But it is because he,é Tommy Picheté- an actuarial
manager of AIG-Hong Kong, has drawn his own
path and created his own opportunities to reach
for it.

Strong determination, hard working, and
visions have turned his career life from mere
Engineer to Actuary; a career that makes financial
sense of future value to become todayûs money.

Actuarial role is like a key engine that drives
insurance company. Thus, all hard skills, busi-
ness acumen, and strong self motivation are
required for succeeding in this career path. The
most possible accurate projection and assess-
ment are crucial for pricing insurance products.
Any mistakes from pricing structures would lead

to significant loss for the company in the
future.

Tommy gave us an example of what is
needed for designing life insurance product
with 20 years coverage. There are a lot of
assumptions involved. These include estimation
of mortality rates and survival rates that
requires payback returns. As a result, actuarial
roles are to set product prices, returns for
customers, compensation for insurance
salesperson, and the related operating expenses
over the insurance coverage period.

Tommy also told us that, prior to developing
any products, one needs to comprehensively
understand business operational processes, and
contain excellent interpersonal skills to deal with
various departments in order to thoroughly
understand companyûs selling point and
customersû needs.

Actuaries have played a role in most of the
corporate tasks which are related to money and
investment. For example, an actuary assists in
setting products prices, designing commission
scheme for salesperson, and managing investment
and other risks. Therefore, actuarial career
provides you a fast track to become a CFO
indeed.

Actuary is one of the most demanding
careers in the insurance industry. In US and

®–¢“¥‰¡à‰¥â §◊Õ µâÕß√—°µ—«‡≈¢
ç∫“ß§πÕ“®®–¡Õß«à“·Õ§™—«√’®–µâÕßÀ¡°À¡ÿàπ

Õ¬Ÿà°—∫°“√§—Èπ„Àâ ‰¥âµ—«‡≈¢ÕÕ°¡“ ·µà ”À√—∫ º¡®–
‡πâπ∫∑∫“∑¢Õßº¡„π°“√µ’§«“¡µ—«‡≈¢„ÀâÕÕ°¡“‡ªìπ
‡√◊ËÕß√“«´–¡“°°«à“ º¡™Õ∫‡≈àπ¥πµ√’·≈–·µàß‡æ≈ß
®÷ß¡Õß«à“ß“π¢Õßº¡°Á‡À¡◊Õπ°—∫·ª≈ßµ—«‡≈¢„Àâ‡ªìπ
µ—«‚πâµ∑’Ëæ√âÕ¡®–∫√√‡≈ß∑à«ß∑”πÕß„Àâ§π√Õ∫¢â“ß
‰¥âøíß·≈–√Ÿâ ÷° ∫“¬„®∑’Ë‰¥â√—∫√Ÿâ‡√◊ËÕß√“«∑’Ë‡°‘¥¢÷Èπé
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China, this career is ranked in top 5 of the
most wanted jobs. However, to become a
qualified actuary you need to take a concrete
actuarial exam and acquire, so-called, Fellowship
of Society of Actuaries (FSA) which is an
international qualification. Presently, there are only
4 Thais who are qualified for this qualification,
Tommy is one of them.

Talking about FSA, it is one of the most
difficult qualifications. The exam is available twice
a year. In average, people take 10 years to
pass all the papers, while Tommy spent only 4
years to complete the whole exams.

Tommy gave us some information about
the exams that actuarial candidates need to
have a clear understanding. They also have to
be able to combine all skills ranging from
microeconomics, macroeconomics, statistics,
calculus, corporate finance, accounting, and even
the laws.

He explained about the exams that there
are roughly 3 levels. There are a few Thais who
have managed to pass to the top level of the
FSA. Due to the fact that he was very deter-
mined and dedicated all his times for the exam
preparation. He could pass the exams in just
four years.

Since there are a few qualified actuaries in
Thailand, the company recruits expatriates from
Malaysia and Hong Kong, for example. As are sult,
in order to feed more qualified professionals into
the market, AIG has encouraged potential
employees who would like to take the exams
by supporting study materials and rewards.

At the age of 25 when he almost received
FSA qualification, he was offered to join AIG

regional office in Hong Kong. He started with a
Management Associate and promoted to fulltime
actuaries afterwards.

It has been more than four years since he
first joined AIG Hong Kong where he has
developed and reviewed more than a hundred
of insurance products executed in over 10
countries in Asia Pacific and Middle East.

One of his most successful products is
çVariable Universal Lifeé selling in Singapore on
which customer needs are based.

Tommyûs career objective is to develop
the insurance industry in Thailand to grow
flourishingly and offer varieties of products.
Offering insurance products in Thailand are still
mostly to sales, not to buy. Thus, embedded
costs are likely higher than other countries in
the region.

Although working in Hong Kong in actuarial
field is uneasy and requires high responsibility,
Tommy has found it truly challenges and
enjoyable.

Useful tips from Tommy for those desiring
to enter into actuarial arena, they have to be
well-rounded, determined, and good at numbers.
Lots of people think that an actuary is about
crunching the numbers; however, Tommy
values logical thinking and creativity as more
important. For a seasoned actuary, one should
focus on interpreting the number to be a
meaningful story. Inspiring to compose and play
an instrument, Tommy also metaphorically
compares playing music as to interpret and make
figures easy to understand and to comfort an
audience in making any important financial
decisions.
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Tommy Pichet, FSA, FSAT

SOA Ambassador of Thailand

æ‘‡™∞ ‡®’¬√¡≥’∑«’ ‘π
(∑Õ¡¡’Ë)

‚ª√·°√¡π’È‡ªìπ à«πÀπ÷Ëß¢Õß SOA

(The Society of Actuaries)

‡æ◊ËÕ„Àâ§«“¡™à«¬‡À≈◊Õ°—∫·Õ§™—«√’

∑’Ë‡ªìπ ¡“™‘°¢Õß SOA

∑’ËÕ¬ŸàπÕ°ª√–‡∑»Õ‡¡√‘°“

∫∑∫“∑À≈—°¢Õß SOA Ambassador
 ”À√—∫ª√–‡∑»‰∑¬

„Àâ§«“¡™à«¬‡À≈◊Õ°—∫ ¡“™‘°¢Õß The
Society of Actuaries ∑’ËÕ“»—¬Õ¬Ÿà„πª√–‡∑»‰∑¬

 àß‡ √‘¡°“√ √â“ß‡§√◊Õ¢à“¬™ÿ¡™π·Õ§™—«√’‰∑¬
‡¢â“¥â«¬°—π

‡ªìπ»Ÿπ¬å°≈“ß„π°“√√«¡°≈ÿà¡ µ‘¥µàÕ ·≈–
·≈°‡ª≈’Ë¬π¢âÕ¡Ÿ≈¢à“« “√ ¢Õß§π‰∑¬∑’Ë‡ªìπ π—°‡√’¬π
Õ“®“√¬å π—°«‘™“°“√ µ≈Õ¥®π§π∑’Ë∑”ß“π„πÕß§å°√
µà“ßÊ ∑’Ë‡°’Ë¬«¢âÕß°—∫·Õ§™—«√’ ‡¢â“¥â«¬°—π

∫√√≥“∏‘°“√«“√ “√é «— ¥’·Õ§™—«√’é
π—°‡¢’¬π„Àâ ”π—°ß“πÕ—µ√“‡∫’È¬ª√–°—π

«‘π“»¿—¬ (IPRB)
 π—∫ πÿπ¥â“π°“√ Õ∫·Õ§™—«√’√–¥—∫π“π“™“µ‘

‡æ◊ËÕ„Àâ·Õ§™—«√’‰¥â‡ªìπ·Õ ‚´ ‡Õ∑À√◊Õ‡ø≈‚≈à
·π–·π«„Àâπ—°‡√’¬ππ—°»÷°…“∑’Ë‡√’¬πÕ¬Ÿà

„π√–¥—∫¡À“«‘∑¬“≈—¬∑’Ë π„®‡¢â“ Ÿà‡ âπ∑“ß°“√‡ªìπ
·Õ§™—«√’

„Àâ§”·π–π”¥â“π°“√‡µ√’¬¡‡π◊ÈÕÀ“ Õ∫
√«¡∂÷ß√—∫¢âÕ√âÕß‡√’¬π¢âÕæ‘æ“∑‡°’Ë¬«°—∫°“√ Õ∫

‡ªìπµ—«°≈“ß√–À«à“ß SOA °—∫  ¡“§¡
π—°§≥‘µ»“ µ√åª√–°—π¿—¬·Ààßª√–‡∑»‰∑¬

 “¡“√∂µ‘¥µàÕ SOA Ambassador of Thailand
‰¥â∑’Ë

Email: tommy.pichet@gmail.com
Tel: 852 (6) 5043371

1. http://www.soa.org/professional-interests/
international/intl-country-web-pages/intl-
country-web-sites-thailand.aspx

2. www.sawasdeeactuary.com
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·¥àºŸâ Õ∫ By VEE
Preliminary Exam

Preliminary Exam ‡ªìπ‡ ¡◊Õπ°—∫¢âÕ Õ∫
¢—Èπ·√°Ê  ”À√—∫ºŸâ∑’Ë π„®∑’Ë®–‡ªìπ ¡“™‘°¢Õß ¡“§¡
§≥‘µ»“ µ√åª√–°—π™’«‘µ¢Õß À√—∞Õ‡¡√‘°“À√◊Õ SOA
´÷Ëß°“√ Õ∫‰¥â·∫àß‡ªìπ 4 √–¥—∫„À≠à

Õ—π‰¥â·°à Probability(Exam P), Financial
Mathematics (Exam FM), Actuarial Model-
Life Contingencies(MLC), Actuarial Model-
Financial Economics(MFE),Construction and
Evaluation of Actuarial Models(Exam C)

∑’Ë®√‘ß·≈â«„π‡«Áª‰´µå¢Õß SOA ‰¥â¡’µ—«Õ¬à“ß
¢âÕ Õ∫ ”À√—∫ Preliminary Exam §√—∫ ∂â“À“°«à“
∑à“π π„®®–¥Ÿµ—«Õ¬à“ß¢âÕ Õ∫ (æ√âÕ¡‡©≈¬§√—∫)
·≈–√“¬≈–‡Õ’¬¥¢Õß«‘™“Õ–‰√°Á‡æ’¬ß§≈‘°‡¢â“‰ª¥Ÿ
‰¥â‡≈¬§√—∫(µ“¡ weblink  à«π∑â“¬¢Õß section π’È
§√—∫)  ”À√—∫µÕππ’È·µà≈–«‘™“¡’®”π«πµ—«Õ¬à“ß
¢âÕ Õ∫¥—ßπ’È§√—∫

ªÿ≥¬«’√å π¿“≈—¬ (VEE)

Exam
Update

for
Actuarial
Students
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µ—«Õ¬à“ß¢âÕ Õ∫‡À≈à“π’È®–¡’°“√ update
‡√◊ËÕ¬Ê§√—∫ µ“¡¢âÕ Õ∫∑’Ë®–¡’°“√ update ‡π◊ÈÕÀ“
∑’Ë‡°’Ë¬«¢âÕß°—∫«‘™“π—ÈπÊ ‡¢â“¡“‡√◊ËÕ¬Ê πÕ°®“°π—Èπ
∑’Ë‡«Á∫‰´µå¢Õß SOA ¬—ß¡’°“√√«∫√«¡¢âÕ Õ∫‡°à“
¢Õß°“√ Õ∫·µà≈–«‘™“‰«â¥â«¬´÷ËßºŸâ∑’Ë π„® “¡“√∂
‡¢â“‰ª™¡‰¥â∑’Ë‡«Á∫‰´µå¢Õß SOA §√—∫(À√◊Õ‰ª∑’Ë link
¢â“ß∑â“¬¢Õß section π’È°Á‰¥â‡™àπ°—π§√—∫)

Validation by Educational Experience (VEE)
πÕ°®“°«—ππ’È‡√“®–‰¥â√Ÿâ®—° Preliminary Exam

„π∫“ß à«π·≈â« «—ππ’È‡√“°Á®–¡“∑”§«“¡√Ÿâ®—°°—∫ VEE
°—π§√—∫ (‰¡à‰¥âÀ¡“¬∂÷ßµ—«ºŸâ‡¢’¬ππ–§√—∫) VEE À√◊Õ
Validation by Educational Experience ‡ªìπ°“√
‡√’¬π√Ÿâºà“π∑“ßª√– ∫°“√≥å°“√‡√’¬π§√—∫ ́ ÷Ëß¡’ “¡
«‘™“¥â«¬°—π §◊Õ Economics, Corporate finance,
Applied statistical method ́ ÷Ëß∂â“À“°«à“„§√Õ¬“°
®–‰¥â§ÿ≥«ÿ≤‘ CERA °ÁµâÕß¡’ VEE-Economics °àÕπ
§√—∫ ·≈–À“°„§√µâÕß°“√®–‡ªìπ ASA À√◊Õ FSA
°ÁµâÕßºà“π VEE §√∫ “¡«‘™“°àÕπ§√—∫  ”À√—∫
°“√∑’Ë®–‰¥â VEE ¡“π—Èπ∑”‰¥â Õß«‘∏’§√—∫§◊Õ

1. ‚ÕπÀπà«¬°‘®¢Õß«‘™“‡√’¬π ́ ÷Ëß∑“ß SOA ®–
¡’ list ¡À“«‘∑¬“≈—¬·≈–«‘™“∑’Ë “¡“√∂ waive ‰¥â
Õ¬Ÿà§√—∫ „πª√–‡∑»‰∑¬µÕππ’È¡’¡À“«‘∑¬“≈—¬Õ¬Ÿà
2 ·Ààß∑’Ë “¡“√∂ waive Àπà«¬°‘®°—∫ VEE ‰¥â
§√—∫‰¥â·°à

Chulalongkorn University À≈—° Ÿµ√ ∂‘µ‘-
»“ µ√å∫—≥±‘µ (ª√‘≠≠“µ√’)

«‘™“ Statistical Analysis II 2603318 (1996-
2008) À√◊Õ

«‘™“ Statistical Analysis II 213316 (1990-
1996)

 “¡“√∂ waive «‘™“ VEE-applied statistical
method ∂â“À“°«à“‡√’¬π‰¥â‡°√¥‡©≈’Ë¬ B- ¢÷Èπ‰ª
«‘™“„¥«‘™“Àπ÷Ëß

# Sample QuestionsPreliminary Exam

P

FM

MLC
MFE
C

137 ¢âÕ
Interest Theory 57 ¢âÕ

Derivatives Market 9 ¢âÕ
282 ¢âÕ
20 ¢âÕ
289 ¢âÕ

Mahidol University À≈—° Ÿµ√«‘∑¬“»“ µ√å
∫—≥±‘µ  “¢“«‘™“§≥‘µ»“ µ√å (ª√‘≠≠“µ√’)

«‘™“ Time Series Analysis SCMA481
(1991-2011) ·≈–
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«‘™“ Linear Regression Analysis SCMA483
(1991-2011)

 “¡“√∂ waive «‘™“ VEE-applied statisti-
cal method ∂â“À“°«à“‡√’¬π‰¥â‡°√¥‡©≈’Ë¬ B- ¢÷Èπ
‰ª∑—Èß Õß«‘™“

2.  Õ∫¢âÕ Õ∫∑’Ë‡ªìπ¡“µ√∞“π(Standardized
Exams) ́ ÷Ëß∑“ß SOA °Á‰¥â list ¢âÕ Õ∫À≈“°À≈“¬
∑’Ë‰«â§√—∫«à“∂â“À“°«à“ Õ∫ºà“π°Á®– “¡“√∂‰¥â√—∫ VEE
«‘™“π—ÈπÊ ‰ª

  √«¡ link

Preliminary Exam
√“¬≈–‡Õ’¬¥°“√ Õ∫¢Õß·µà≈–«‘™“·≈–

µ—«Õ¬à“ß¢âÕ Õ∫¢Õß·µà≈–«‘™“
http://www.soa.org/education/course-

catalog/edu-catalog-detail.aspx
»Ÿπ¬å√«¡¢âÕ Õ∫‡°à“µ—Èß·µàªï 2000 ¢’Èπ¡“

(·µà«à“ ”À√—∫ Preliminary Exam ®–¡’∂÷ß
May 2007 ‡π◊ËÕß®“°∑“ß SOA °”≈—ß√«∫√«¡
database ¢âÕ Õ∫‡æ◊ËÕ∑”„Àâ Preliminary Exam
°≈“¬‡ªìπ°“√ Õ∫·∫∫ Computer-based ∑—ÈßÀ¡¥
§√—∫)

http://www.soa.org/education/resources/
edu-multiple-choice-essay-examinations.aspx

VEE
√“¬≈–‡Õ’¬¥ VEE

http://www.soa.org/education/education-
redesign/edu-validation-by-educational-
experience.aspx

List ¡À“«‘∑¬“≈—¬∑’Ë‰¥â√—∫°“√ approved
«‘™“¢Õß VEE

http://www.soa.org/files/pdf/edu-vee-
dir-approved-courses.pdf

List ‡«Áª‰´µåÀ≈—° Ÿµ√∑’Ë “¡“√∂ waive
VEE ∫“ß«‘™“‰¥â

http://www.sc.mahidol.ac.th/scma
http://stat.acc.chula.ac.th

List Standardized Exams  ”À√—∫ VEE
http://eande.soa.org/vee/standardized-exams.
html
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À≈—ß®“°™à«¬‰¢ª√‘»π“„Àâæ’ËπâÕßµ√–°Ÿ≈‡°µ å
Actuary ºŸâª√“¥‡ª√◊ËÕß°Á‰¥â√—∫®¥À¡“¬¢Õ∫§ÿ≥®“°
3 æ’ËπâÕßæ√âÕ¡µ—Î«‡¥‘π∑“ß≈àÕß‡√◊Õ ”√“≠ ÿ¥À√Ÿ
‡ªìπ°“√µÕ∫·∑π∑’Ë™à«¬‡À≈◊Õ ‡¡◊ËÕ‰µ√àµ√ÕßÕ¬à“ß
≈–‡Õ’¬¥∂’Ë∂â«π ‰ÀπÊ‡¥◊Õπ∑’Ëºà“π¡“ß“π°ÁÀπ—°· πÀπ—°
Sawasdee Actuary ‡≈à¡∑’Ëºà“π¡“°Á‰¡à¡’‡°¡ å„Àâ
‡≈àπ§≈“¬‡§√’¬¥  Actuary ‰ø·√ß∑—ÈßÀ≈“¬∑’Ë‡°◊Õ∫
®–¡Õ¥‡µÁ¡∑’®÷ß®—¥°“√¢Õ≈“À¬ÿ¥‡æ◊ËÕ‡µ‘¡æ≈—ß„Àâ™’«‘µ

∑«à“... À≈—ß®“°‡√◊Õ ç§«’π§“‡¡‡≈’¬é ÕÕ°·≈àπ
‰ª‰¥â ‰¡à°’Ë™—Ë«‚¡ß... ‡ ’¬ß°√’¥√âÕß¢Õ§«“¡™à«¬‡À≈◊Õ
°Á¥—ß¢÷Èπ„π à«πÀâÕßæ—° VIP ∑’Ë´÷Ëß∫—ß‡Õ‘≠ ‡À≈à“
Actuary ®“°‡¡◊Õß‰∑¬°Áæ—°Õ¬Ÿà‡™àπ°—π µâπ‡Àµÿ¢Õß
§«“¡«ÿàπ«“¬§◊Õ√à“ß‰√â«‘≠≠“≥¢Õß™“¬Àπÿà¡«—¬
°≈“ß§π πÕπ®¡°Õß‡≈◊Õ¥Àπâ“ÀâÕß«à“ß ‡¡◊ËÕ°—ªµ—π‡√◊Õ
µ√«® Õ∫ ¿“æ»æ æ∫«à“ºŸâµ“¬∂Ÿ°¢Õß¡’§¡·∑ß‡¢â“∑’Ë
Àπâ“Õ°®π‡ ’¬™’«‘µ „π¡◊ÕºŸâµ“¬∂◊Õ¢Õß∫“ß ‘ËßÕ¬Ÿà

°—ªµ—π‡√◊Õæ¬“¬“¡«‘∑¬ÿ¢Õ§«“¡™à«¬‡À≈◊Õ
∑«à“‡§√◊ËÕß¡◊Õ ◊ËÕ “√∑ÿ°Õ¬à“ß‰¡à “¡“√∂∑”ß“π‰¥â
√«¡∑—Èß‚∑√»—æ∑å¡◊Õ∂◊Õ... ®÷ß¢Õ§«“¡√à«¡¡◊Õ®“°‡À≈à“
Actuary ‡æ◊ËÕ™à«¬ ◊∫À“§π√â“¬ ‚¥¬¡’ ≈Ÿ°‡µã“Àπ÷Ëß≈Ÿ°,
‰æà Joker 1 „∫, °ÿ≠·®ÀâÕßæ—°∑’Ë‰¡à√–∫ÿÀ¡“¬‡≈¢

Queen
Camelliaûs
Tragedy
Part I

Entertainment

π—π∑π“°“√‚¥¬ :
°¡≈æ√√≥   ÿ¥‚∑∑Õß

«—π«‘ “  ¡’∑Õß¡Ÿ≈
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ÀâÕß·≈–‚∑√»—æ∑å¡◊Õ∂◊Õ∑’ËºŸâµ“¬∂◊ÕÕ¬Ÿà‡ªìπ√àÕß√Õ¬
‡æ◊ËÕ„™â„π°“√ ◊∫ «π √«¡∑—Èß¢âÕ§«“¡ª√–À≈“¥„π
‚∑√»—æ∑å¡◊Õ∂◊Õ

¢âÕ¡Ÿ≈∑—ÈßÀ¡¥¡’Õ¬Ÿà‡∑à“π’È πÕ°®“°π’È À≈—ß®“°
°“√µ√«® Õ∫·¢°∑’Ëæ—°„π‡√◊Õ∑ÿ°§π æ∫«à“ºŸâµ“¬
‰¡à‰¥â≈ß™◊ËÕ‡¢â“æ—° ·≈–‰¡à‰¥â‡ªìπæπ—°ß“π∫π‡√◊Õ ·≈–
°ÿ≠·®ÀâÕßæ—°∑ÿ°¥Õ°√«¡∑—Èß°ÿ≠·® ”√Õß·≈–°ÿ≠·®
µ—«®√‘ß¬—ßÕ¬Ÿà§√∫...Actuary ®÷ß‡√‘Ë¡µâπ°“√ ◊∫§âπ
¥â«¬°“√∂Õ¥√À— ‡≈¢∑’ËÀâÕßæ—°

®“°∫—π∑÷° à«πÀπ÷Ëß¢Õß°—ªµ—π‡√◊Õ √–∫ÿ ¿“æ»æ
‰«â«à“

ç...„π¡◊Õ´â“¬¢ÕßºŸâµ“¬°”≈Ÿ°‡µã“‰«âÀπ÷Ëß≈Ÿ°
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