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Financial Crisis and Role of Actuary (2)

TAG (Thai Actuarial Gathering) Event

Interview an Actuary    Exam Update    Entertainment

ALM for Non-Life Insurance Company



°àÕπ∑’Ë®–°≈à“« «— ¥’°—∫ºŸâÕà“π∑ÿ°∑à“π °ÁµâÕß¢Õ· ¥ß§«“¡¢Õ∫§ÿ≥
®“°„®®√‘ß„Àâ°—∫∑’¡ß“π «— ¥’·Õ§™—«√’∑’Ë™à«¬°—π¥Ÿ·≈‡√◊ËÕß√Ÿª‡≈à¡·≈–‡¢’¬π
‡√◊ËÕß√“«¢÷Èπ¡“‡≈à“ Ÿà°—πøíß æ√âÕ¡∑—Èß‡«Á∫¡“ ‡µÕ√å∑’Ë ≈–‡«≈“¡“™à«¬ √â“ß
‡«Áª‰´¥å„Àâ ·≈–∑’Ë¢“¥‰¡à‰¥â‡≈¬°Á§◊Õ SOAT ∑’Ë™à«¬ÕÕ°§à“®—¥æ‘¡æå„Àâµ—Èß·µà
©∫—∫∑’Ëºà“π¡“ ®π∑”„Àâ ç «— ¥’·Õ§™—«√’é ∑’Ë°â“«¢÷Èπ Ÿàªï∑’Ë 3 ‰¥â∂Ÿ°æ—≤π“
¢÷Èπ¡“‡ªìπ√Ÿª‡≈à¡∑’Ë®—∫µâÕß°—π‰¥â ·≈–°√–®“¬ Ÿà™“«·Õ§™—«√’·≈–§π∑—Ë«‰ª∂÷ß
2,000 ‡≈à¡ „π©∫—∫∑’Ë·≈â«

©∫—∫π’È°Á¡“®∫‡π◊ÈÕÀ“„π‡√◊ËÕß∫∑∫“∑¢Õß·Õ§™—«√’°—∫«‘°ƒµ°“√≥å°“√
‡ß‘π‚≈° ∑’Ë‡°’Ë¬«°—∫ ‘π‡™◊ËÕ´—∫‰æ√¡å·≈â«°Á‚¬ß¡“∑’Ë∏ÿ√°‘®ª√–°—π¿—¬°—∫ RBC
(Risk Based Capital) ´÷Ëß‡π◊ÈÕÀ“ à«πÀπ÷Ëß°Á‰¥â‡¢’¬π≈ß„Àâ°—∫‡«Áª‰´¥å¢Õß
Thailand Securities Institute (TSI) ¢Õßµ≈“¥À≈—°∑√—æ¬å·Ààßª√–‡∑»‡ªìπ
∑’Ë‡√’¬∫√âÕ¬·≈â« ‚¥¬ ”π«π∑’Ëº¡„™â°Á§ßæ¬“¬“¡„Àâ‡ªìπ·∫∫∑’Ë‡√’¬∫ßà“¬∑’Ë ÿ¥
 “¡“√∂µ‘™¡°—π‡¢â“¡“‰¥âπ–§√—∫

·≈â«°Á∂—¥¡“°—∫‡π◊ÈÕÀ“‡™‘ß≈÷°¢Õß ALM  ”À√—∫∫√‘…—∑ª√–°—π«‘π“»¿—¬
∑’Ëº¡‰¥â‰ª‰À«â«“π„Àâæ’Ë ÿ∑’¡ ™à«¬°—π·ª≈‡π◊ÈÕÀ“À≈—°Ê ·µà‡¢â“„®ßà“¬ÕÕ°¡“
´÷Ëß°ÁµâÕß¢Õ· ¥ß§«“¡¬‘π¥’Õ’°§√—Èß°—∫ FSA §π„À¡àÕ¬à“ßæ’Ë ÿ∑’¡§√—∫ √—∫√Õß
ß“ππ’È§ÿ≥¿“æ§—∫ ç «— ¥’·Õ§™—«√’é ©∫—∫π’È·πàπÕπ§√—∫

À≈—ß®“°π—Èπ°Á°≈—∫¡“·Õ∫¥Ÿß“π°‘®°√√¡°“√√«¡æ≈·Õ§™—«√’§√—Èß∑’Ë 1
∑’Ë„™â™◊ËÕ«à“ TAG (Thai Actuarial Gathering) ∑’Ë‡æ‘Ëßºà“π¡“‡¡◊ËÕ‰¡àπ“π¡“π’È
¡“™¡¿“æ„πß“π·≈–µ‘¥µ“¡°—π«à“™“«·Õ§™—«√’‰ª√«¡æ≈°—π∑”Õ–‰√∫â“ß
„π©∫—∫π’È°—∫ SOA Ambassador ´÷Ëß‰«â®–æ∫°—πÕ’°∑’ªï≈–Àπ ·µà§ß¬—ß
µ‘¥µàÕ°—π‰¥â∑’Ë SOA@sawasdeeactuary.com §√—∫

À≈—ß®“°®∫ß“π TAG ‰ªÀ¡“¥Ê °Á‰¥â ¡“™‘°„À¡à¡“‡ªìπ°”≈—ß‡ √‘¡„Àâ
°—∫ Interview an Actuary ∑’Ë§√“«π’È‰¥â‰ª —¡¿“…≥å CEO ∑’Ë‡§¬‡ªìπ·Õ§™—«√’
¡“°àÕπ √ŸâÕ¬à“ßπ’È·≈â« √’∫æ≈‘°‰ªÕà“π°—π‰¥â‡≈¬§√—∫ ·≈â«®–√Ÿâ«à“¡ÿ¡¡Õß¢Õß
ºŸâ∫√‘À“√π—Èπ‡§â“¡Õß·Õ§™—«√’«à“‡ªìπÕ¬à“ß‰√ ·≈–§«√®–æ—≤π“‰ª„π∑‘»∑“ß„¥

 ”À√—∫ºŸâ§π∑’Ë π„®‡√◊ËÕßÕ“™’æ¢Õß·Õ§™—«√’À√◊Õ°”≈—ß«“ß·ºπ∑’Ë®–
 Õ∫°—πÕ¬Ÿà „π©∫—∫π’È‡√“°Á¬—ß§ß‡∑„®„Àâ°—∫ Exam Update ∑’Ë ‰¥â¡’§π
 Õ∫∂“¡°—π‡¢â“¡“¡“°¢÷Èπ®πÕ¬“°®–¢¬“¬Àπâ“°√–¥“…‡æ‘Ë¡ ·µàÕ¥„®‰«â
°àÕπ§√—∫ ∑“ß∑’¡ß“π®–§àÕ¬Ê √«∫√«¡¢âÕ¡Ÿ≈‡°’Ë¬«°—∫°“√ Õ∫·≈–µÕ∫„Àâ

·≈â«°Áªî¥∑â“¬°—πÕ’°§√—Èß°—∫§¥’ª√‘»π“∑’Ë„Àâ™“«·Õ§™—«√’™à«¬°—π§‘¥
∂â“§‘¥‰¥â°Á≈Õß àß§”µÕ∫°—π‡¢â“¡“¥Ÿ§√—∫ ·≈â«‡√“®–¡’¢Õß√“ß«—≈„Àâ ·≈â«
æ∫°—π„À¡à©∫—∫Àπâ“  «— ¥’§√—∫

æ‘‡™∞ ‡®’¬√¡≥’∑«’ ‘π (∑Õ¡¡’Ë)
∫√√≥“∏‘°“√ ·≈– SOA Ambassador  “¢“ª√–‡∑»‰∑¬
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ç «— ¥’·Õ§™—«√’é ‡ªìπ«“√ “√∑’Ë∑”¢÷Èπ¡“‚¥¬·Õ§™—«√’∑’Ë‡ªìπ
§π‰∑¬ ‡æ◊ËÕ¡ÿàß àß‡ √‘¡§π‰∑¬„π·«¥«ß∏ÿ√°‘®∑’Ë‡°’Ë¬«¢âÕß°—∫
·Õ§™—«√’„π·ßà¡ÿ¡µà“ßÊ ¥—ßµàÕ‰ªπ’È
1. ‡ªìπ ◊ËÕ∑’Ë√«∫√«¡Õß§å§«“¡√Ÿâ·≈–ª√– ∫°“√≥å¢Õß·Õ§™—«√’„Àâ°—∫
§π∑’Ë π„®∑—Ë«‰ª ‚¥¬¡ÿàß‡πâπ„Àâ°—∫§π∑’Ë ‰¡à‰¥â‡ªìπ·Õ§™—«√’‰¥âÕà“π°—π
2. ‡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
∑—Èßπ’È ¬—ß∑”‡æ◊ËÕ‡ªìπ·À≈àßª√–™“ —¡æ—π∏å¢à“«„Àâ°—∫ 1) Society of
Actuaries (SOA), 2) Society of Actuaries of Thailand (SOAT),
·≈– 3) Insurance Premium Rating Bureau (IPRB) Õ’°¥â«¬

1. ∫ÿ§§≈∑—Ë«‰ª∑’Ë π„®‡√◊ËÕß√“«∑’Ë·Õ§™—«√’§π‰∑¬‡¢’¬π¢÷Èπ¡“‡æ◊ËÕ
‡≈à“ Ÿà°—πøíß ‰¡à«à“®–‡ªìπ§π∑’Ë∑”ß“π√à«¡°—∫·Õ§™—«√’ ºŸâ∫√‘À“√
À√◊Õæπ—°ß“π„π∏ÿ√°‘®ª√–°—π™’«‘µ·≈–∫√‘…—∑ª√–°—π«‘π“»¿—¬

2. §π∑’Ë π„®À√◊Õ‡°’Ë¬«¢âÕß°—∫·Õ§™—«√’ ‰¡à«à“®–‡ªìπ π—°‡√’¬π
π—°»÷°…“ Õ“®“√¬å À√◊Õ ·¡â°√–∑—Ëß§π∑—Ë«‰ª∑’Ë π„®„πÕ“™’æ·Õ§™—«√’

3. ºŸâ∑’Ë°”≈—ß Õ∫À≈—° Ÿµ√¢Õß·Õ§™—«√’√–¥—∫ “°≈®“° Society
of Actuaries (SOA) ¢ÕßÕ‡¡√‘°“

4. ·Õ§™—«√’§π‰∑¬∑’Ë∑”ß“πÕ¬Ÿà„πÕß§å°√µà“ßÊ

- æ‘‡™∞  ‡®’¬√¡≥’∑«’ ‘π   FSA, FRM, MScFE
-  ÿ∑’¡  ¿—∑√¡“≈—¬   FSA, MBA
- π«√—µπå  ‡°√’¬« °ÿ≈   ASA
- °¡≈æ√√≥   ÿ¥‚∑∑Õß
- ∏—≠≈—°…≥å  »√’ß“¡
- «—π«‘ “  ¡’∑Õß¡Ÿ≈
- ≥—∞æ≈  «ß»å√—µπ«‘®‘µ√
- ªÿ≥¬«’√å  π¿“≈—¬
- »‘√‘Õ”‰æ  ∏√√¡«‘∂’
- Õ“∑‘µ¬“  π“«“‡®√‘≠

«—µ∂ÿª√– ß§å

°≈ÿà¡§πÕà“π



æ‘‡™∞  ‡®’¬√¡≥’∑«’ ‘π
FSA, FRM, MScFE
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 ¡—¬π’È§ß‰¡àµâÕßæŸ¥∂÷ß°—π«à“°“√≈ß∑ÿπ„πµ≈“¥
°“√‡ß‘ππ—Èπ¡—π∑”„Àâ„®·ªÑ«·§à‰Àπ  ¡—¬°àÕπ‡√“¬—ß
√Ÿâ«à“°“√≈ß∑ÿπµà“ß°—∫°“√æπ—π¬—ß‰ß ∂â“æŸ¥°—π‡ªìπ
¿“…“«‘™“°“√°Á®–∫Õ°«à“°“√≈ß∑ÿπ§◊Õ°“√§“¥À«—ß
º≈µÕ∫·∑π„πÕπ“§µ∑’Ë¡“°°«à“‡ß‘π∑’Ë„ à≈ß‰ª„π«—ππ’È
·µà ”À√—∫°“√æπ—ππ—Èπ ‡®â“¡◊Õ à«π„À≠à®–°‘π‡√’¬∫

æÕ°≈—∫¡“∂÷ß ∂“π°“√≥åªí®®ÿ∫—π°Á‡√‘Ë¡®–™—°
‰¡à·πà„®°—π´–·≈â««à“ ÕßÕ¬à“ß∑’Ë°≈à“«¡“π—Èπµà“ß°—π
Õ¬à“ß‰√

«à“°—π«à“„π∫àÕπ§“ ‘‚π¬—ß “¡“√∂„Àâ·Õ§™—«√’
§”π«≥§à“§«“¡‡ ’Ë¬ßÀ√◊Õª√–¡“≥º≈µÕ∫·∑π®“°
 ∂‘µ‘‰¥â ·µà¡—π§ß‰¡à “¡“√∂„™â°—∫ ‘Ëß∑’Ë‡°‘¥„πµ≈“¥
À≈—°∑√—æ¬å„π ∂“π°“√≥å∑’Ë‡ªìπÕ¬ŸàÕ¬à“ßπ’È·πàπÕπ
„™à·≈â«§√—∫ ¡—π§◊Õ«‘°ƒµ‘°“√‡ß‘π‚≈°∑’Ë°≈à“«°—π¡“
µ—Èß·µàµÕπ∑’Ë·≈â« ‚¥¬‡©æ“–æ«°µ√“ “√Õπÿæ—π∏å∑’Ë
‡√’¬°°—π«à“ Credit Default Swaps (CDS) ∑’Ë¡’
¡Ÿ≈§à“Õ¬Ÿàª√–¡“≥ 62,000 ≈â“π‡À√’¬≠ À√—∞∑’Ë·™à
Õ¬Ÿà„πµ≈“¥°“√‡ß‘π  ‘Ëß‡À≈à“π’È¬—ß‰¡à‰¥â§π°”°—∫¥Ÿ·≈
À√◊Õ¡’°ÆÀ¡“¬∫—ß§—∫∑’ËÕÕ°¡“∫—ß§—∫‡æ’¬ßæÕ ‰¡à
‡À¡◊Õπ°—∫„π∫àÕπ§“ ‘‚π∑’Ë¬—ß®–¡’§π§Õ¬°”°—∫¥Ÿ·≈
Õ¬Ÿà´–¡“°°«à“

æ«° Swaps ‡À≈à“π’È‡Õß∑’Ëπ—∫«—π°Á¬‘Ëß‡ÀÁπ‰¥â
™—¥«à“¡—π‡ªìπµ—«∑’Ë∑”„Àâ∫√‘…—∑¬—°…å„À≠à„πÕ‡¡√‘°“
‡°◊Õ∫≈â¡§√◊π≈ß¡“„πæ√‘∫µ“Õ¬à“ß‰¡àπà“‡™◊ËÕ ‡√’¬°
«à“¬—ß∑”„Àâ∑ÿ°§πßßÊ °—π®π∂÷ßµÕππ’È«à“ ‘Ëß‡À≈à“π’È
¡—π‡°‘¥¢÷Èπ‰¥âÕ¬à“ß‰√

∑’π’È°Á°≈—∫¡“∑’Ë«à“∑”‰¡ CDS ∂÷ß‰¥â°àÕªí≠À“
‰¥â ‚¥¬‡√‘Ë¡°—πÕ¬à“ßßà“¬Ê ®“°°“√¡“∑”§«“¡
‡¢â“„®°—πÕ’°∑’«à“Õ–‰√§◊Õ credit default swaps ‚¥¬
‡©æ“–§π∑’Ë‰¡à¡’æ◊Èπª√–°—π°Á≈Õß¡“øíßµ—«Õ¬à“ßµàÕ
‰ªπ’È‡æ◊ËÕ∑”§«“¡‡¢â“„®¡“°¬‘Ëß¢÷Èπ§√—∫

 ¡¡µ‘«à“¡’π—°≈ß∑ÿπ√“¬„À≠à‰¥â´◊ÈÕæ—π∏∫—µ√
®“°∫√‘…—∑ B ·µàπ—°≈ß∑ÿπ‰¥â°—ß«≈«à“∫√‘…—∑ B ®–¡’
ªí≠≠“®à“¬Àπ’È§◊π„Àâ‡§â“‰¥â∑—ÈßÀ¡¥À√◊Õ‰¡à π—°≈ß∑ÿπ
√“¬π’È‡≈¬À—π‰ªÀ“∫ÿ§§≈∑’Ë “¡ ∑’Ë‡ªìπ∫√‘…—∑ª√–°—π
¬—°…å„À≠à ( ¡¡µ‘«à“‡ªìπ ∫√‘…—∑ A) ·≈– ◊́ÈÕ§«“¡
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§ÿâ¡§√Õß∑’ËÕ¬Ÿà„π√Ÿª —≠≠“¢Õß Credit Default
Swap ∫√‘…—∑ A µ°≈ß«à“®–®à“¬‡ß‘π„Àâπ—°≈ß∑ÿπ„π
¡Ÿ≈§à“‡∑à“°—∫¡Ÿ≈§à“¢Õßæ—π∏∫—µ√„π‡Àµÿ°“√≥å∑’Ë∫√‘…—∑
B ‰¡à “¡“√∂™”√–Àπ’ÈÀ√◊Õ‡∫’È¬«Àπ’È ‰¥â (default)

·≈–·πàπÕπ«à“ Credit Default Swap ‰¡à‰¥â
‡ªìπ —≠≠“∑’Ë∑”¢÷Èπø√’Ê ∑—Èßπ’È∑—Èßπ—Èπ ∫√‘…—∑ª√–°—π
¿—¬µâÕß‡°Á∫‡∫’È¬¢÷Èπ¡“ ‚¥¬ à«π„À≠à‡∫’È¬∑’Ë‡°Á∫°ÁÕ¬Ÿà
„π√ŸªÕ—µ√“√âÕ¬≈–¢Õß¡Ÿ≈§à“¢Õßæ—π∏∫—µ√ (‡À¡◊Õπ
‡∫’È¬ª√–°—π¿—¬∑’ËÕ¬Ÿà„π√ŸªÕ—µ√“√âÕ¬≈–¢Õß∑ÿπª√–°—π)

Credit Default Swap ®–«à“‰ª°Á‰¡à‰¥â∂Ÿ°
°”°—∫¥Ÿ·≈·µàÕ¬à“ß‰√ ‡æ√“–¡—π‡ªìπ°“√´◊ÈÕ¢“¬∑’ËÕ¬Ÿà
„π√Ÿª·∫∫∑’Ë‡√’¬°«à“ over the counter ÷́Ëß‰¡àµâÕß
ºà“πµ≈“¥À≈—°∑√—æ¬åÀ√◊Õ°Æ‡°≥±å„¥Ê ·µà‡ ¡◊Õπ
°—∫§π Õß§π‡®√®“µ°≈ß∑”‡ß◊ËÕπ‰¢°—π‡Õß¡“°°«à“
(∂â“‡√“≈Õßπ÷°∂÷ß°“√´◊ÈÕ¢“¬¢Õß‚¥¬µ√ßºà“π∑“ß
Õ‘π‡µÕ√å‡πÁµ°Áπà“®–π÷°¿“æÕÕ°‰¥âßà“¬¢÷Èπ§√—∫) ·≈–
‡¡◊ËÕ —≠≠“æ«°π’È ‰¡à‰¥â∂Ÿ°®—¥‡¢â“À¡«¥À¡Ÿà¢Õß°“√
°”°—∫¥Ÿ·≈°“√ª√–°—π¿—¬ ∫√‘…—∑∑’Ë¢“¬ CDS ®÷ß‰¡à
µâÕß‡°Á∫‡ß‘π∑ÿπ (required capital)  ”À√—∫°“√
¢“¬ —≠≠“‡À≈à“π’È‡æ◊ËÕ√Õß√—∫§«“¡‡ ’Ë¬ß®“°°“√
 Ÿ≠‡ ’¬∑’Ë‰¡à‰¥â§“¥«à“®–‡°‘¥¢÷Èπ (large unexpected
loss)  ´÷Ëß‰¡à‡À¡◊Õπ°—∫°“√¢“¬ª√–°—π™’«‘µ·≈–
ª√–°—π«‘π“»¿—¬·µàÕ¬à“ß‰√

À—π°≈—∫¡“‡°’Ë¬«¢âÕß°—∫ RBC (Risk Based
Capical) °—πÕ’°·≈â« ‡√‘Ë¡π÷°¿“æÕÕ°·≈â«„™à¡—È¬
§√—∫«à“ªí≠À“¡—π‡°‘¥¢÷Èπµ√ß‰Àπ

Credit Default Swap ‰¥â∑”„Àâπ—°≈ß∑ÿπ∑—Èß
À≈“¬‡∫“„® ΩÉ“¬Àπ÷Ëß§‘¥«à“‡§â“‰¥â´◊ÈÕª√–°—π‰«â·≈â«
¬—ß‰ß´–æ—π∏∫—µ√∑’Ë∂◊Õ‰«â°Á ‰¥â‡ß‘π§◊πÕ¬Ÿà¥’  à«πÕ’°
ΩÉ“¬∑’Ë√—∫ª√–°—π„Àâ°—∫æ—π∏∫—µ√ °Á§‘¥«à“æ—π∏∫—µ√
§ß‰¡à≈â¡ßà“¬Ê Õ¬Ÿà·≈â«

æÕ™à«ß√“§“∫â“π∑’Ë¥‘π¢÷Èπ °Á®–¡’ºŸâ§π·Àà°—π
‡¢â“¡“°Ÿâ®”πÕß‡æ◊ËÕ ◊́ÈÕ∑—ÈßÊ ∑’Ë‰¡à√Ÿâ«à“®–¡’ªí≠≠“®à“¬
‰À«¡—È¬„πÕπ“§µ Õ’°¥â“πÀπ÷Ëß¢Õßµ≈“¥°“√‡ß‘π°Á‰ª
À“‡ß‘π¡“„Àâ§πÕ◊Ëπ°Ÿâ ‚¥¬Õ“»—¬‡ß‘π®“°π—°≈ß∑ÿπÕ’°
µàÕπ÷ß ( ”À√—∫§π∑’Ë Õ∫·Õ§™—«√’®–∑√“∫«à“
 ‘Ëß‡À≈à“π’È∑”ºà“π∑“ß‡§√◊ËÕß¡◊Õ°“√‡ß‘π∑’Ë‡√’¬°«à“
Mortgage - backed securities) ·≈–∂â“‰¡à„™à
‡æ√“–æ«°°“√°Ÿâ ‘π‡™◊ËÕ‡À≈à“π’È ‰¥â¡’°“√√—∫ª√–°—π
‚¥¬∫√‘…—∑√—∫ª√–°—π æ«°°“√ª≈àÕ¬°Ÿâ subprime
mortgage °Á§ß®–‰¡à‰¥â¡’¡“°‡∑à“π’È ‡Àµÿ°“√≥å∑’Ë
‡ªìπÕ¬à“ß∑ÿ°«—ππ’È°Á§ß‰¡à‡°‘¥¢÷Èπ·πàπÕπ§√—∫

æÕ√“§“∫â“π∑’Ë¥‘πµ°≈ß¡“ √“§“¢Õß Mortgage
- backed securities °Áµ°≈ß¡“‡ªìπ‡ß“µ“¡µ—«¥â«¬
∑”„Àâ‡æ‘Ë¡‚Õ°“ „π°“√∑’Ë‡∫’È¬«°“√™”√–Àπ’ÈÀ√◊Õº‘¥
 —≠≠“ (default) ¡“°¢÷Èπ ‡¡◊ËÕ√“§“ Mortgage -



backed securities µ°≈ß¡“°°«à“§à“∑’Ë°“√—πµ’À√◊Õ
√—∫ª√–°—π‡Õ“‰«â §π∑’Ë¢“¬ Credit Default Swap
‡æ◊ËÕª√–°—π„Àâ°—∫ Mortgage - backed securities
®÷ßµâÕß√—∫¿“√–‡æ◊ËÕ®à“¬ à«πµà“ß¢Õß√“§“∑’Ëµ°≈ß¡“

‡∑à“π—Èπ¬—ß‰¡àæÕ§√—∫ §π∑’Ë́ ◊ÈÕ Credit Default
Swap ‡æ◊ËÕª√–°—π√“§“ Mortgage - backed
securities π—Èπ ‰ªÊ ¡“Ê ‰¡à®”‡ªìπµâÕß´◊ÈÕ Mortgage
- backed securities ‰«â‡ ’¬‡Õß π÷°Õ¬“°®– ◊́ÈÕ·§à
Credit Default Swap °Á´◊ÈÕ‰¥â‡≈¬ ´÷Ëß∂â“æŸ¥°—π
®√‘ßÊ °ÁÀ¡“¬§«“¡«à“π—°≈ß∑ÿπ “¡“√∂´◊ÈÕª√–°—π¢Õß
Mortgage - backed securities ‰¥â‚¥¬∑’Ë‰¡àµâÕß
´◊ÈÕµ—« Mortgage - backed securities ¢Õß¡—π‡Õß
(‡ª√’¬∫‡À¡◊Õπ°—∫Õ¬“° ◊́ÈÕª√–°—π√∂¬πµå ·µàµ—«
√∂¬πµåπ—Èπ‡ªìπ¢Õß§π¢â“ß∫â“π ´÷Ëß‰¡à‰¥â‡°’Ë¬«¢âÕß°—∫
§π ◊́ÈÕª√–°—π©∫—∫π—Èπ‡≈¬)

°“√∑”·∫∫π’È®÷ß∑”„Àâ§π∫“ß°≈ÿà¡ ◊́ÈÕ Credit
Default Swap ‡æ◊ËÕ‡°Áß°”‰√‚¥¬À«—ß„Àâ√“§“ Mortgage
- backed securities µ° (¡—π°Á‡À¡◊Õπ°—∫°“√‰ª
´◊ÈÕª√–°—π™’«‘µ ·µà‡ªìπ™’«‘µ¢Õß§π¢â“ß∫â“π ‚¥¬§π
´◊ÈÕ —≠≠“ª√–°—π™’«‘µ‡ªìπ§π‰¥â√—∫º≈ª√–‚¬™πå
‡Õß æÕ§π¢â“ß∫â“πµ“¬ §π ◊́ÈÕª√–°—π°Á‰¥â‡ß‘π)

·≈–‡¡◊ËÕµ≈“¥π’È ‰¡à ‰¥â∂Ÿ°°”°—∫¥Ÿ·≈ ¢π“¥
¢Õßª√–°—π Credit Default Swap ‡À≈à“π’È®÷ß„À≠à
·∫∫™π‘¥∑’Ë§“¥‰¡à∂÷ß (®”‰¥â¡—È¬§√—∫«à“µ≈“¥π’È ‰¡à‰¥â
Õ¬Ÿà„πµ≈“¥À≈—°∑√—æ¬å∑’Ë¡’µ—«µπ ·µàÕ¬Ÿà„π over the
counter Õ’°µà“ßÀ“°)

®“°°“√ ”√«®„πªï 2007 ‰¥âæ∫«à“µ≈“¥
Credit Default Swap π’È¡’¡Ÿ≈§à“ª√–¡“≥∂÷ß 62,000
≈â“π‡À√’¬≠ À√—∞ ´÷Ëß¡’§à“ª√–¡“≥ 4 - 5 ‡∑à“¢Õß
GDP ¢Õß À√—∞Õ‡¡√‘°“„π ¡—¬°àÕπ‡≈¬∑’‡¥’¬«!

‡√“≈Õß¡“π÷°¥Ÿ«à“∂â“¡’°√¡∏√√¡åª√–°—π∑’Ë¡’
∑ÿπª√–°—π√«¡°—π∂÷ß¡Ÿ≈§à“∂÷ß 62,000 ≈â“π‡À√’¬≠
 À√—∞ ·≈â«®–‡ªìπÕ¬à“ß‰√ §ß‰¡à¡’„§√∑’Ë§‘¥«à“®–
µâÕß®à“¬∑ÿπ 62,000 ≈â“π‡À√’¬≠ À√—∞ æ√âÕ¡Ê °—π
‡≈¬∑’‡¥’¬« Õ—ππ’È§ß‰¡à‡¢â“¢à“¬À≈—°°“√ª√–°—π¥â«¬
·≈– ”À√—∫Ωíòßª√–°—π¿—¬∫â“π‡√“°Á®–¡’∫√‘…—∑

ª√–°—π¿—¬µàÕ∑’Ë§Õ¬√—∫‡∫’È¬‡æ◊ËÕ§ÿâ¡§√Õß§«“¡‡ ’Ë¬ß
∑’Ë≈â¡‡ªìπ‚¥¡‘‚π À√◊Õ∑“ß»—æ∑å„π¥â“πª√–°—π¿—¬®–
‡√’¬°«à“ Catastrophe risk ·≈–§«“¡‡ ’Ë¬ßª√–‡¿∑π’È
‡ªìπ§«“¡‡ ’Ë¬ß®“°¿—¬∏√√¡™“µ‘́ ÷Ëß‰¡àµâÕßπ”æƒµ‘°√√¡
¢Õß§π¡“‡°’Ë¬«¢âÕß„π°“√§”π«≥„π‚¡‡¥≈

·µà‡¡◊ËÕ∑ÿ°Õ¬à“ß‡°‘¥¢÷Èπ¡“·≈â« ·≈–°Á∑”„Àâ
°√–∑∫°—∫ ∂“∫—π°“√‡ß‘π∑—Ë«‚≈° ∑”„Àâ§π∑—Ë«‰ª
 Ÿ≠‡ ’¬§«“¡¡—Ëπ„®„πµ≈“¥°“√‡ß‘π ®π¡’§”∂“¡
‡¢â“¡“«à“∫√‘…—∑ª√–°—π¿—¬ (∑—Èß«‘π“»¿—¬·≈–
ª√–°—π™’«‘µ) ÷́Ëß®—¥«à“‡ªìπÀπ÷Ëß„π ∂“∫—π°“√‡ß‘π
π—Èπ®–¡’§«“¡‡ ’Ë¬ß¡“°·§à‰Àπ ≈Ÿ°§â“∑’Ë∑”ª√–°—π
¿—¬°—∫∫√‘…—∑®– “¡“√∂‰¥â‡ß‘π§◊πÀ√◊Õ‰¡à (À√◊ÕæŸ¥
„π¿“…“∑“ß°“√∑’Ë«à“∫√‘…—∑®– “¡“√∂ªØ‘∫—µ‘µ“¡
¢âÕºŸ°¡—¥∑’Ë‰¥â‡¢’¬π‰«â„π —≠≠“‰¥âÀ√◊Õ‰¡à) §”∂“¡
‡À≈à“π’È ‰¥â∂Ÿ°§π∑—Èß‚≈°µ—Èß§”∂“¡Õ¬à“ßµàÕ‡π◊ËÕß·≈–
§Õ¬®—∫µ“¡ÕßÕ¬Ÿà

·µà∂â“¡Õß°≈—∫¡“∑’Ë°“√¥”‡π‘π∏ÿ√°‘®ª√–°—π¿—¬
‰¡à«à“®–‡ªìπª√–°—π«‘π“»¿—¬À√◊Õª√–°—π™’«‘µ°Áµ“¡
°Á®–‡ÀÁπ«à“Õÿµ “À°√√¡π’È®”µâÕß∂Ÿ°°”°—∫¥Ÿ·≈
Õ¬à“ß‡¢â¡ß«¥‡π◊ËÕß®“°¡—π‡°’Ë¬«æ—π°—∫§«“¡Õ¬Ÿà√Õ¥
¢Õß —ß§¡ (À√◊Õ®–‡√’¬°«à“ Social Security °Á‰¥â)
·≈–¬“¡„¥°Áµ“¡∑’Ë∫√‘…—∑ª√–°—π¿—¬‰¡à “¡“√∂
™”√–Àπ’È∑’Ë‡ªìπ¢âÕºŸ°¡—¥„Àâ°—∫≈Ÿ°§â“‡¡◊ËÕ‡¥◊Õ¥√âÕπ
¬“¡π—Èπ —ß§¡°Á®–‡°‘¥§«“¡«ÿàπ«“¬¢÷Èπµ“¡¡“

·≈–‡¡◊ËÕ∏ÿ√°‘®ª√–°—π¿—¬‡ªìπ∏ÿ√°‘®∑’Ë‡©æ“–∑“ß
·≈–´—∫´âÕπ°«à“∏ÿ√°‘®„π ∂“∫—π°“√‡ß‘πÕ◊ËπÊ ≈Õß
π÷°Õß§å°“√Õ“À“√·≈–¬“¥Ÿ ‘§√—∫ °“√®–‡Õ“º≈‘µ¿—≥±å
ÕÕ°¡“¢“¬‰¥â °Á®–µâÕßºà“π°“√°”°—∫¥Ÿ·≈Õ¬à“ß‡¢â¡ß«¥
®“°¿“§√—∞°àÕπ °«à“∑’Ë®–‡Õ“¡“¢“¬ÕÕ° Ÿà∑âÕßµ≈“¥
‰¥â  ”À√—∫∏ÿ√°‘®ª√–°—π¿—¬ §π∑’Ë∑”«‘®—¬·≈–§âπ§«â“
À“ Ÿµ√„π°“√æ—≤π“ÕÕ°·∫∫ª√–°—π¿—¬°Á§◊Õ
ç·Õ§™—«√’é ·≈– ”À√—∫∫√‘…—∑ª√–°—π¿—¬‡Õß  à«π¡“°
°Á®–¡’§π∑’Ë∑”Àπâ“∑’Ë‡ªìπµ—«·∑πºŸâ∫√‘‚¿§Õ¬ŸàÀà“ßÊ
´÷Ëßπ—Ëπ°Á§◊Õ ç·Õ§™—«√’é ´÷Ëß®–§Õ¬µ‘¥µàÕ ◊ËÕ “√°—∫
ºŸâ°—∫°—∫¥Ÿ·≈∏ÿ√°‘®ª√–°—π¿—¬Õ’°∑Õ¥Àπ÷Ëß

∫∑∫“∑Àπ÷Ëß¢Õß·Õ§™—«√’°Á§◊Õ°“√¥Ÿ·≈ ç§«“¡
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 “¡“√∂„π°“√™”√–Àπ’È¢Õß∫√‘…—∑é „Àâ¥”√ßÕ¬Ÿà‰¥â
¬‘Ëß∂â“‡ªìπ —≠≠“∑’Ë¡’¢âÕºŸ°¡—¥√–¬–¬“« ‰¡à«à“®–‡ªìπ
10 ªï À√◊Õ 100 ªï°Áµ“¡ ·Õ§™—«√’®–µâÕß§Õ¬
®—∫µ“¡Õß §“¥§–‡π ∂“π–¢Õß∫√‘…—∑  ¿“«–∑“ß
‡»√…∞°‘® À√◊Õ·¡â°√–∑—Ëß «‘«—≤π“°“√¢Õß‚√§¿—¬
(‡™àπ ‰¢âÀ«—¥π°) À√◊Õ °“√®√“®≈µà“ßÊ ‡ªìπµâπ

·≈–‡¡◊ËÕ‡°‘¥«‘°ƒµ°“√≥å∑“ß‡»√…∞°‘®‚≈°¢÷Èπ¡“
∫√‘…—∑√«¡∂÷ß ∂“∫—π°“√‡ß‘π∑ÿ°·Ààß°Á®–‡√‘Ë¡„Àâ§«“¡
 ”§—≠°—∫ ç‡ß‘π∑ÿπé (Capital) ¡“°¬‘Ëß¢÷Èπ „π∏ÿ√°‘®
ª√–°—π¿—¬‡Õß°Á‰¥â°”Àπ¥°“√°”°—∫µ—«‡ß‘π∑ÿπ‡À≈à“π’È
„π√Ÿª·∫∫∑’Ë‡√’¬°«à“ risk based capital (RBC)
 ”À√—∫∏ÿ√°‘®π’È‚¥¬‡©æ“–¢÷Èπ¡“ ÷́Ëß∑—Ë«∑—Èß‚≈°°Á‰¥â¡’
°“√æ—≤π“À≈—°°“√‡À≈à“π’È¢÷Èπ¡“Õ¬Ÿà‡√◊ËÕ¬Ê ‚¥¬¡’
·Õ§™—«√’‡ªìπ·°ππ”·≈–§Õ¬„Àâ§«“¡§‘¥‡ÀÁπ

°“√®– √â“ß§«“¡¡—Ëπ„®„Àâ°—∫∏ÿ√°‘®¬‘Ëß¢÷Èππ—Èπ
°“√°”Àπ¥‡ß‘π∑ÿπ¢—ÈπµË” (minimum required
capital) π—Èπ®–µâÕß‚ª√àß„ ·≈–‡¥àπ™—¥ ∫√‘…—∑
ª√–°—π¿—¬ “¡“√∂‡Õ“µ—«‡≈¢ÕÕ°¡“¬◊π¬—π‰¥â  à«π
Õ’°ΩíòßÀπ÷Ëß°ÁµâÕß¢÷Èπ°—∫ºŸâ∫√‘‚¿§·≈–§π∑—Ë«‰ª«à“®–∑”
§«“¡‡¢â“„®°—∫µ—«‡≈¢‡À≈à“π’ÈÕ¬à“ß‰√

∑—Èßπ’È∑—Èßπ—Èπ‡√“§ß®–µâÕßÕ“»—¬§«“¡√Ÿâ§«“¡‡¢â“„®
¢Õßµ—«·Õ§™—«√’‡Õß „Àâ‡¢â“∂÷ß∫∑∫“∑¡“°¬‘Ëß¢÷Èπ Õ∏‘∫“¬
·≈– ◊ËÕ “√µ—«‡≈¢ÕÕ°¡“„Àâ‡ªìπµ—«‚πâµ∑’Ë “¡“√∂
∫√√‡≈ß∑à«ß∑”πÕß„Àâ°—∫§πøíß‰¥â‡¢â“„®‰¥â‚¥¬ßà“¬

º¡‰¥â‡¢’¬π‡π◊ÈÕÀ“‡À≈à“π’È≈ß‰«â∑’Ë‡«Áª‰´¥å¢Õß
Thailand Securities Institute (TSI) ¢Õßµ≈“¥
À≈—°∑√—æ¬å·Ààßª√–‡∑»‰∑¬  π„®Õà“π√“¬≈–‡Õ’¬¥
‡æ‘Ë¡‡µ‘¡‰¥â∑’Ë≈‘ß§å¢â“ß≈à“ßπ’È§√—∫

7

1. http://edu.tsi-thailand.org/index. php?option=com_content&task=view &id= 782& Itemid=460

2. http://edu.tsi-thailand.org/index.php?option=com_content&task=view&id=827& Itemid=460
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 «— ¥’§√—∫ º¡¡—«·µà«ÿàπÕ¬Ÿà°—∫°“√∑”ß“π™à«ß
 ‘Èπªï °Á‡≈¬‰¡à‰¥â√à«¡·®¡°—∫°“√‡ª≈’Ë¬π·ª≈ß‚©¡
§√—Èß„À≠à¢Õß «— ¥’·Õ§™—«√’ ©∫—∫∑’Ë·≈â« ¿“¬„µâ
À—«‡√◊Õ„À≠à¢ÕßπâÕß∑Õ¡¡’Ë§π‡¥‘¡ ∑’Ë‰ø·√ß¡“°Ê ·≈–
‡ ’¬¥“¬Õ’°‡™àπ°—π∑’Ë‰¡à‰¥â ‰ªæ∫ª– —ß √√§å‡æ◊ËÕπÊ
æ’ËÊ πâÕßÊ ·Õ§™—«√’„πß“π TAG (Thai Actuarial
Gathering) ∑’Ë®—¥¢÷Èπ‡ªìπ§√—Èß·√°‡¡◊ËÕªï∑’Ë·≈â« ·≈–
„πµÕππ’È°Á‰¥âÕÕ°¡“‡ªî¥∫√‘…—∑„Àâ∫√‘°“√ª√÷°…“∑“ß
¥â“π·Õ§™—«√’Õ¬à“ß‡µÁ¡µ—« „π¢≥–∑’Ë¬—ßæÕ¡’‡«≈“∑’Ë
ª≈’°µ—«®“°ß“π∑’Ë‡¢â“¡“ °Á‡≈¬§‘¥«à“®–¡“‡¢’¬π‡√◊ËÕß
·∫àßªíπ°—π„ÀâÕà“π°—π∫â“ß°Áπà“®–¥’ ‚¥¬º¡‰¥â¥÷ß‡©æ“–
·π«§‘¥À≈—°Ê ®“°µâπ©∫—∫¢Õß Asset Liability
Management for a Going Concern (‚¥¬
William H. Panning) ·≈–µ—¥°“√æ‘ Ÿ®πå Ÿµ√∑’Ë
¬“°ÕÕ° ‡√‘Ë¡‡√◊ËÕß°—π‡≈¬§√—∫

‚¥¬ à«π¡“°‡«≈“°≈à“«∂÷ß ALM (Asset
Liability Modelling, Asset Liability Management,
Asset Liability Matching) ¡—°§‘¥∂÷ß‡©æ“–
∏ÿ√°‘®ª√–°—π™’«‘µ ‡æ√“–≈—°…≥–Àπ’È ‘π¢Õß∏ÿ√°‘®
ª√–°—π™’«‘µ‡ªìπÀπ’È ‘π√–¬–¬“« ∑”„ÀâµâÕß¡’°“√
«“ß·ºπ°“√≈ß∑ÿπ∑“ßΩíòß ‘π∑√—æ¬å„Àâ‡À¡“– ¡°—∫
∑“ßΩíòß∑’Ë‡ªìπÀπ’È ‘π ‰¡à‡™àππ—ÈπÕ“®∑”„Àâ‡°‘¥§«“¡
‡ ’Ë¬ß®“°°“√≈ß∑ÿπ‰¥â ∂â“∫√‘…—∑œ≈ß∑ÿπ„π ‘π∑√—æ¬å
∑’Ë¡’√–¬–‡«≈“ —Èπ°«à“Àπ’È ‘π °Á®–¡’§«“¡‡ ’Ë¬ß®“°
°“√≈ß∑ÿπ´È”°≈—∫‡¢â“‰ª„πµ≈“¥ (reinvestment
risk) ´÷ËßÕ“®®–∑”„Àâ ‰¥âº≈µÕ∫·∑π∑’ËµË”°«à“‡ªÑ“
À¡“¬°“√≈ß∑ÿπ‡¥‘¡ À“°∫√‘…—∑œ≈ß∑ÿπ„π ‘π∑√—æ¬å
∑’Ë¡’√–¬–‡«≈“¬“«°«à“Àπ’È ‘π °Á®–∑”„Àâ∫√‘…—∑¡’
§«“¡‡ ’Ë¬ß®“°°“√µâÕß¢“¬ ‘π∑√—æ¬å°àÕπ∑’Ë®–§√∫
°”Àπ¥ ‡æ◊ËÕπ”¡“À≈àÕ‡≈’È¬ß°√–· ‡ß‘π ¥¢“ÕÕ°
¢ÕßÀπ’È ‘π (disintermediation risk)

§«“¡ ”§—≠À√◊Õ«—µ∂ÿª√– ß§å¢Õß ALM
‡ªìπ°“√∫√‘À“√®—¥°“√√–¥—∫§«“¡‡ ’Ë¬ß∑’Ë‡°‘¥®“°
Õ—µ√“¥Õ°‡∫’È¬ (interest rate risk) ∑’Ë∫√‘…—∑œ ‡º™‘≠
Õ¬Ÿà ∫àÕ¬§√—Èß∑’Ë®–æ∫«à“¡ÿàß‡πâπ‰ª∑’Ë ‘π∑√—æ¬å·≈–
Àπ’È ‘π∑’Ë¡’Õ¬Ÿà„πªí®®ÿ∫—πµ“¡ß∫¥ÿ≈ ‰¡à ‰¥âπ—∫√«¡

 ÿ∑’¡  ¿—∑√¡“≈—¬
FSA

ALM
for

Non-Life
Insurance
Company
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¡Ÿ≈§à“ªí®®ÿ∫—π¢Õß°√–· ‡ß‘π®“°∏ÿ√°‘®∑’Ë®–‡°‘¥¢÷Èπ
„πÕπ“§µ ‚¥¬¡—°§‘¥µ“¡¡“µ√∞“π∫—≠™’„π·ßà¢Õß
goodwill ‡∑à“π—Èπ À“°¡’°“√§”π÷ß∂÷ß∏ÿ√°‘®„π
Õπ“§µ¥â«¬ «‘∏’°“√°”Àπ¥Õ—µ√“‡∫’È¬ª√–°—π¿—¬°Á
®–‡ªìπ ‘Ëß∑’ËµâÕß„Àâ§«“¡ ”§—≠Õ¬à“ß∑’Ë ÿ¥ °“√∑”
ALM ®–¡’ª√–‚¬™πå·≈–∑â“∑“¬¡“°¬‘Ëß¢÷Èπ À“°‰¡à
¡Õß‡æ’¬ß«à“‡ªìπ°“√≈ß∑ÿπ ‘π∑√—æ¬å‡æ◊ËÕ„Àâ Õ¥§≈âÕß
°—∫Àπ’È ‘π∑’Ë¡’Õ¬Ÿà‡∑à“π—Èπ

ALM ¡’¢÷Èπ¡“®“°§«“¡‡ÀÁπæâÕßµâÕß°—πÕ¬Ÿà 2
ª√–°“√ §◊Õ 1) ¡Ÿ≈§à“∑“ß‡»√…∞»“ µ√å∑’Ë·∑â®√‘ß
¢Õß∫√‘…—∑ §‘¥¡“®“° ¡Ÿ≈§à“ªí®®ÿ∫—π¢Õß°√–· 
‡ß‘π®“° ‘π∑√—æ¬å (PV of Assets CF) À—°¥â«¬ ¡Ÿ≈§à“
ªí®®ÿ∫—π¢Õß°√–· ‡ß‘π∑’Ë‰À≈ÕÕ°¢ÕßÀπ’È ‘π (PV of
Liabilities CF) ·≈– 2) ®ÿ¥ª√– ß§åÀ≈—°¢Õß ALM
§◊Õ°“√∫√‘À“√®—¥°“√°“√‡ª≈’Ë¬π·ª≈ß¢Õß¡Ÿ≈§à“∑’Ë
·∑â®√‘ß¢Õß∫√‘…—∑µ“¡¢âÕ 1 ∑’Ë‡°‘¥®“°°“√‡ª≈’Ë¬π·ª≈ß
¢ÕßÕ—µ√“¥Õ°‡∫’È¬

°àÕπ°“√π” ALM‰ªª√–¬ÿ°µå„™âπ—Èπ§«√µâÕß
√–«—ß„π‡√◊ËÕßµà“ßÊ ¥—ßµàÕ‰ªπ’È

°“√ª√–‡¡‘π√“§“ ‘π∑√—æ¬å: √“§“µ≈“¥¢Õß
 ‘π∑√—æ¬åµâÕß “¡“√∂À“‰¥â ·≈– –∑âÕπ∂÷ß¡Ÿ≈§à“
ªí®®ÿ∫—π¢Õß°√–· ‡ß‘π„πÕπ“§µ ·≈–µâÕß√–«—ß„Àâ
¡“° ”À√—∫°“√ª√–‡¡‘π ‘π∑√—æ¬å∑’Ë¡’ ¿“æ§≈àÕßµË”
√«¡∂÷ß§«“¡‰¡à·πàπÕπ„π°“√™”√–Àπ’È¢Õß≈Ÿ°Àπ’È

°“√ª√–‡¡‘π√“§“Àπ’È ‘π: ¡Ÿ≈§à“∑“ß‡»√…∞-
»“ µ√å¢ÕßÀπ’È ‘ππ—Èπ‡ªìπ√“§“∑’Ë∑”„Àâ∫“ß§π¬Õ¡
∂◊Õ§√ÕßÀπ’È ‘π ∂â“Àπ’È ‘π¡’§«“¡‡ ’Ë¬ß¡“° °Á®–
µâÕß®à“¬„π√“§“∑’Ë¡“°°«à“‡æ◊ËÕ„Àâ∫“ß§π¬Õ¡∂◊Õ
§√ÕßÀπ’È ‘ππ—Èπ ‚¥¬ ¡¡µ‘«à“‰¡à¡’∑“ß∑’Ë®–À≈’°‡≈’Ë¬ß
§«“¡‡ ’Ë¬ß‰¥â °“√ª√–‡¡‘π¡Ÿ≈§à“¢ÕßÀπ’È ‘π∫—ß§—∫
„ÀâµâÕßæ‘®“√≥“∑—Èß°√–· ‡ß‘π∑’Ë§“¥À«—ß ·≈–§«“¡
·ª√ª√«π¢Õß°√–· ‡ß‘π¥—ß°≈à“«§«∫§Ÿà°—π‰ª¥â«¬

°“√°”Àπ¥Õ—µ√“¥Õ°‡∫’È¬: °“√®—¥°“√‡°’Ë¬«°—∫
°“√‡ª≈’Ë¬π·ª≈ß¢Õß¡Ÿ≈§à“∫√‘…—∑∑’Ë‡°‘¥®“°°“√
‡ª≈’Ë¬π·ª≈ßÕ—µ√“¥Õ°‡∫’È¬ °ÁµâÕß¡’°“√°”Àπ¥Õ—µ√“
¥Õ°‡∫’È¬∑’Ë®–π”¡“„™â ‚¥¬§«“¡§‘¥À≈—°Õ¬Ÿà∑’Ë Duration

´÷Ëß‡ªìπ°“√«—¥°“√‡ª≈’Ë¬π·ª≈ß¡Ÿ≈§à“ªí®®ÿ∫—π¢Õß°√–· 
‡ß‘π ¥«à“‡ª≈’Ë¬π‰ª°’Ë‡ªÕ√å‡´πµå µàÕ°“√‡ª≈’Ë¬π·ª≈ß
Õ—µ√“¥Õ°‡∫’È¬Àπ÷Ëß‡ªÕ√å‡´πµå ‚¥¬ ¡¡µ‘«à“§«“¡
 —¡æ—π∏å√–À«à“ß°—π‡ªìπ‡ âπµ√ß ·µà°Á‰¡à‡ ¡Õ‰ª∑’Ë
°√–· ‡ß‘π ¥®–‡ª≈’Ë¬π·ª≈ß¢π“π‰ª°—∫Õ—µ√“
¥Õ°‡∫’È¬ ¥—ßπ—Èπ§«√®–æ‘®“√≥“∂÷ß§«“¡ ”§—≠¢Õß
°“√«—¥·≈–∫√‘À“√‡°’Ë¬«°—∫ convexity °“√
«‘‡§√“–Àå∂÷ßº≈°√–∑∫¢Õß√Ÿª∑√ß¢Õß yield curve
·≈–¡’°“√ª√—∫ duration ¢ÕßÀπ’È ‘π ”À√—∫§«“¡
‡°’Ë¬«æ—π°—π¢ÕßÕ—µ√“¥Õ°‡∫’È¬·≈–Õ—µ√“‡ß‘π‡øÑÕ

°“√°”Àπ¥ ¡¥ÿ≈√–À«à“ßº≈µÕ∫·∑π·≈–
§«“¡‡ ’Ë¬ß: ®ÿ¥ª√– ß§å‰¡à„™à°“√°”®—¥§«“¡‡ ’Ë¬ß
·µà‡ªìπ°“√∑”„Àâ·πà„®«à“®–‰¥â√—∫Õ—µ√“º≈µÕ∫·∑π
∑’Ë‡À¡“– ¡ ”À√—∫§«“¡‡ ’Ë¬ß∑’Ë√—∫Õ¬Ÿà  ¡¡µ‘«à“
∫√‘…—∑¡’ duration ¢Õß ‘π∑√—æ¬å ‡∑à“°—∫ 8 ·≈–
duration ¢ÕßÀπ’È ‘π‡∑à“°—∫ 4 ‚¥¬ª°µ‘∫√‘…—∑°Á®–
≈¥§«“¡‡ ’Ë¬ß®“°Õ—µ√“¥Õ°‡∫’È¬‚¥¬≈¥ duration ¢Õß
 ‘π∑√—æ¬å ·µàÕ¬à“ß‰√°Áµ“¡„π ¿“æ·«¥≈âÕ¡∑’Ë yield
curve ‡ªìπ¢“¢÷Èπ °“√≈¥ duration ¢Õß ‘π∑√—æ¬å
®–∑”„ÀâÕ—µ√“º≈µÕ∫·∑π∑’Ë§“¥À«—ß≈¥≈ß ·≈– ÿ¥∑â“¬
¡Ÿ≈§à“∑“ß‡»√…∞»“ µ√å¢Õß∫√‘…—∑°Á®–≈¥≈ß ¥—ßπ—Èπ
µâÕßÀ“®ÿ¥ ¡¥ÿ≈„Àâ ‰¥â ́ ÷Ëßπ’Ë°Á‡ªìπ ‘Ëß∑’Ë∑â“∑“¬Õ¬à“ßÀπ÷Ëß
 ”À√—∫·Õ§™—«√’‡™àπ°—π ‡æ√“–§π à«π„À≠à∑’Ë°”Àπ¥
°≈¬ÿ∑∏å°“√≈ß∑ÿπÕ“®®–À≈ß°≈µ‘¥°—∫‰ª°—∫°“√
À«—ßº≈„π°“√‡°Áß°”‰√®“° ¿“æ·«¥≈âÕ¡¢Õß°“√
≈ß∑ÿπ·∑π∑’Ë®–¡ÿàß‡πâπ°—∫°“√®—¥°“√§«“¡‡ ’Ë¬ß

§«“¡‡ ’Ë¬ß¢Õß°√–· ‡ß‘π ¥®÷ßµâÕßæ‘®“√≥“
®“°°√–· ‡ß‘π ¥∑—Èß∫√‘…—∑ ‰¡à „™à‡©æ“–‡®“–®ß
·µà ‘π∑√—æ¬åÀ√◊ÕÀπ’È ‘π¢Õß∏ÿ√°‘®„¥∏ÿ√°‘®Àπ÷Ëß¢Õß
∫√‘…—∑ ∂â“µâÕß°“√∫√‘À“√¡Ÿ≈§à“∑“ß‡»√…∞»“ µ√å¢Õß
∫√‘…—∑ °“√∫√‘À“√§«“¡‡ ’Ë¬ß®“°Õ—µ√“¥Õ°‡∫’È¬
Õ¬à“ß‡¥’¬«‰¡à‡æ’¬ßæÕ µâÕß§”π÷ß∂÷ß§«“¡‡ ’Ë¬ß®“°
·À≈àß∑’Ë¡“Õ◊ËπÊ¥â«¬ (‡™àπ §«“¡‡ ’Ë¬ß®“°°“√√—∫
ª√–°—π¿—¬ §«“¡‡ ’Ë¬ß®“°°“√ªØ‘∫—µ‘ß“π ‡ªìπµâπ)

ALM ‰¡à„™à°“√∫√‘À“√ ‘π∑√—æ¬å: ‚¥¬ à«π
„À≠à∫√‘…—∑ª√–°—π«‘π“»¿—¬®–¡ÕßÀπ’È ‘π∑’Ë¡’Õ¬Ÿà



‡ªìπ ‘Ëß∑’Ë„Àâ¡“„π‚®∑¬å¢Õß ALM ·≈â« ·§àÀ“´◊ÈÕ
À√◊Õ≈ß∑ÿπ„π ‘π∑√—æ¬å‡æ◊ËÕ„Àâ Õ¥§≈âÕß°—∫Àπ’È ‘π
¥—ß°≈à“« ÷́Ëß∑’Ë®√‘ß·≈â«®–¡’ª√–‚¬™πåÀ≈“¬ª√–°“√
∂â“¡Õß‰ª∂÷ß«à“Àπ’È ‘π∑’Ë¡’Õ¬Ÿàπ—Èπ‡ª≈’Ë¬π·ª≈ß‰¥â ‡™àπ
°“√ àßª√–°—π¿—¬µàÕ °“√ª√—∫ —¥ à«π¢Õß∏ÿ√°‘®
À√◊ÕÀπ’È ‘π∑’Ë‡°‘¥®“°°“√√—∫ª√–°—π¿—¬ ‡ªìπµâπ

‡»√…∞»“ µ√å¢Õß°“√ª√–°—π«‘π“»¿—¬
∏ÿ√°‘®ª√–°—π¿—¬π—Èπ¡—°®–¢“¥∑ÿπ ”À√—∫

°√¡∏√√¡åªï·√° ·≈– “¡“√∂∑”°”‰√‰¥â„πªïµàÕÕ“¬ÿ
π—Ëπ°Á‡π◊ËÕß¡“®“°ªïµàÕÕ“¬ÿ¡’§à“„™â®à“¬„π‡√◊ËÕß°“√
æ‘®“√≥“√—∫ª√–°—π¿—¬·≈–§à“„™â®à“¬∑“ß°“√µ≈“¥∑’Ë
µË”°«à“ ºŸâ‡Õ“ª√–°—π¿—¬∑’ËÕ“¬ÿ¡“°¢÷Èπ®–√–¡—¥√–«—ß
‡√◊ËÕßÕÿ∫—µ‘‡Àµÿ¡“°¢÷Èπ „π·ßà°”‰√∑“ß‡»√…∞»“ µ√åπ—Èπ
°“√µàÕÕ“¬ÿ°√¡∏√√¡å¡“°¢÷Èπ°Á®–∑”„Àâ°”‰√¢Õß∫√‘…—∑
‡æ‘Ë¡¢÷Èπ ·µàÀ≈—°°“√∑“ß∫—≠™’π—Èπ®–√—∫√Ÿâ‡©æ“–
°√–· ‡ß‘π ¥„πªïπ—ÈπÊ‚¥¬‰¡à√—∫√Ÿâ°”‰√„πÕπ“§µ

‡æ◊ËÕ‡ªìπ°“√∑”„Àâ¢âÕ √ÿª™—¥‡®π¡“°¬‘Ëß¢÷Èπ ®–
‰¥â¬°µ—«Õ¬à“ßßà“¬Ê ·µà¢âÕ √ÿª “¡“√∂π”‰ª„™â ‰¥â
®√‘ß ‚¥¬· ¥ß‡ªìπ¢—ÈπµÕπ¥—ßπ’È 1) °”Àπ¥‡∫’È¬
ª√–°—π¿—¬·≈– ‘π∑√—æ¬å∑’ËµâÕß°“√ 2) À≈—ß®“°π—Èπ
π”‰ª√«¡°—∫¡Ÿ≈§à“¢Õß∏ÿ√°‘®∑’Ë®–‡°‘¥„πÕπ“§µ ·≈–
3) º≈°√–∑∫®“°¿“«–°“√·¢àß¢—π„πµ≈“¥

1) °”Àπ¥‡∫’È¬ª√–°—π¿—¬·≈– ‘π∑√—æ¬å∑’ËµâÕß°“√
 Ÿµ√‡æ◊ËÕÀ“‡∫’È¬ª√–°—π¿—¬∑’Ë„ÀâÕ—µ√“º≈µÕ∫·∑π

∑’Ë‡À¡“– ¡§◊Õ (N + k * L * e-sT) * esT = L +
(k * L * e-sT) * erT

‚¥¬∑’Ë N = ‡∫’È¬ª√–°—π¿—¬ ÿ∑∏‘ (À≈—ßÀ—°§à“
„™â®à“¬), L = §à“§“¥À«—ß¢Õß§«“¡ Ÿ≠‡ ’¬ (∫“∑),
T = ‡«≈“∑’Ë‡°‘¥§«“¡ Ÿ≠‡ ’¬, s = Õ—µ√“º≈µÕ∫·∑π

≥ ªí®®ÿ∫—π¢Õßæ—π∏∫—µ√√–¬–‡«≈“ T ªï, r = Õ—µ√“
º≈µÕ∫·∑π¢Õß°“√≈ß∑ÿπ°àÕπÀ—°¿“…’ ·≈– k =
Õ—µ√“‡ß‘π à«π‡°‘π ”À√—∫√Õß√—∫°“√‡ ’¬ Ÿ≠

π—Ëπ§◊Õ‡∫’È¬ª√–°—π¿—¬ N = L * e-sT * (1 - k
+ k * e(r-s)T)

µ“¡ª°µ‘ß∫¥ÿ≈¢Õß∫√‘…—∑ª√–°—π¿—¬®–
ª√–°Õ∫¥â«¬  ‘π∑√—æ¬å ‡∑à“°—∫ Àπ’È ‘πÀ√◊Õ‡ß‘π ”√Õß
ª√–°—π¿—¬ ∫«°°—∫‡ß‘π à«π‡°‘π∑’Ë‡º◊ËÕ‰«â (Asset =
Reserve + k*Reserve À√◊Õ A = (1+k)*R)

 ”À√—∫ß∫¥ÿ≈∑“ß‡»√…∞»“ µ√å ¡Ÿ≈§à“ªí®®ÿ∫—π
¢Õß‡ß‘π ”√Õß V(R) =              ·≈–¡Ÿ≈§à“
∑“ßµ≈“¥¢Õß ‘π∑√—æ¬å V(A) = A   à«π¡Ÿ≈§à“‡ß‘π
 à«π‡°‘π∑“ß‡»√…∞»“ µ√å‡∑à“°—∫ V(A) - V(R) ‚¥¬
·∫àß‡ªìπ¡Ÿ≈§à“ à«π‡°‘π∑’Ë‡º◊ËÕ‰«â k*V(R) ·≈–¡Ÿ≈§à“
 à«π‡°‘π∑’Ë‰¡à‰¥â‡º◊ËÕ‰«â V(A) - V(R) - k*V(R) =
V(A) - (1+k)*V(R) ‡æ◊ËÕ„Àâ¡—Ëπ„®«à“¡Ÿ≈§à“ à«π‡°‘π
∑’Ë ‰¡à ‰¥â‡º◊ËÕ‰«â®–‰¡à‡ª≈’Ë¬π·ª≈ß®“°°“√º—πº«π
¢ÕßÕ—µ√“¥Õ°‡∫’È¬ ·Õ§™—«√’µâÕß°“√ V(A) * D(A)
= (1+k)*V(R) * D(R) ‚¥¬∑’Ë D(A) §◊Õ modified
duration ¢Õß ‘π∑√—æ¬å ·≈– D(R) §◊Õ modified
duration ¢Õß‡ß‘π ”√Õßª√–°—π¿—¬ ®“°°“√ match
duration ¢â“ßµâπ ∂â“ ¡¡µ‘«à“‡ß‘π ”√Õßª√–°—π
¿—¬¡“°°«à“¡Ÿ≈§à“ªí®®ÿ∫—π¢Õß§«“¡ Ÿ≠‡ ’¬ (R >
V(R)) ‡√“®–µâÕß°“√ D(A) < D(R)

 2) ¡Ÿ≈§à“¢Õß∏ÿ√°‘®∑’Ë®–‡°‘¥„πÕπ“§µ
µàÕ‰ª®–æ‘®“√≥“∂÷ß°√–· ‡ß‘π ¥„πÕπ“§µ

´÷Ëßª√–°Õ∫‰ª¥â«¬ 2  à«π§◊Õ °√–· ‡ß‘π ¥„πÕπ“§µ
®“°∏ÿ√°‘®∑’Ë¡’Õ¬Ÿà (renewal business) ·≈–°√–· 
‡ß‘π ¥„πÕπ“§µ®“°∏ÿ√°‘®„À¡à (new business) „π
∑’Ëπ’È¢Õ ¡¡µ‘«à“ °“√‡æ‘Ë¡¢÷Èπ¢Õßµâπ∑ÿπ§«“¡ Ÿ≠‡ ’¬

10

Σ Le-sT
t=1

T

(N + k * L * e-sT) * esT  =   L + (k * L * e-sT) * erT

≥ ‡«≈“‡√‘Ë¡µâπ (t = 0) µâÕßπ”‡ß‘π‡∫’È¬ª√–°—π
(N )·≈–®”π«π‡ß‘π à«π‡°‘π (k*L* e-sT)
¡“≈ß∑ÿπ¥â«¬Õ—µ√“º≈µÕ∫·∑π ≥ ªí®®ÿ∫—π
‡ªìπ√–¬–‡«≈“ T ªï (s)

‡¡◊ËÕºà“π‰ª T ªï ®”π«π‡ß‘π∑’Ë≈ß∑ÿπ‰«â®–µâÕß
æÕ®à“¬§«“¡ Ÿ≠‡ ’¬ (L) ·≈–®”π«π‡ß‘π à«π‡°‘π
∑’Ë≈ß∑ÿπ‰«â (k*L* e-sT) µâÕß‰¥âÕ—µ√“º≈µÕ∫·∑π
∑’ËµâÕß°“√ (r)



„πÕπ“§µÀ—°≈∫°—∫°“√‡æ‘Ë¡¢÷Èπ¢Õß‡∫’È¬ª√–°—π¿—¬
„πÕπ“§µ

°”Àπ¥Õ—µ√“§«“¡¬—Ëß¬◊πÀ√◊ÕÕ—µ√“°“√µàÕÕ“¬ÿ
°√¡∏√√¡å®“°ªïÀπ÷Ëß‰ª¢â“ßÀπâ“Õ’°ªï‡∑à“°—∫ p ́ ÷Ëß§ß∑’Ë
µ≈Õ¥∑ÿ°Ê ªï (t = 1 ‡ªìπ p, t = 2 ‡ªìπ p2) ¡Ÿ≈§à“
ªí®®ÿ∫—π¢Õß°“√®à“¬§«“¡ Ÿ≠‡ ’¬„πÕπ“§µ‡ªìπ
V(FL), ¡Ÿ≈§à“ªí®®ÿ∫—π¢Õß‡∫’È¬ª√–°—π¿—¬„πÕπ“§µ
‡ªìπ V(FP) π—Ëπ§◊Õ¡Ÿ≈§à“ªí®®ÿ∫—π¢Õß°“√‡°Á∫∏ÿ√°‘®
ªïµàÕÕ“¬ÿ„πÕπ“§µ V(FR) = V(FP) - V(FL) ¡Ÿ≈§à“
¢ÕßºŸâ∂◊ÕÀÿâπÀ√◊Õ S/H value = V(A) - V(R) + V(FR)
+ V(NB) „πµ“√“ß¢â“ß≈à“ßπ’È ‡ªìπ°“√· ¥ß„Àâ‡ÀÁπ
∂÷ß Õ—µ√“ à«π¢Õß¡Ÿ≈§à“¢ÕßºŸâ∂◊ÕÀÿâπµàÕ¡Ÿ≈§à“∑“ß
∫—≠™’ (the ratio of Shareholder value to Book
value) „π°√≥’∑’ËÕ—µ√“§«“¡¬—Ëß¬◊π (p) ·≈–°“√
®à“¬§«“¡ Ÿ≠‡ ’¬∑’Ë‡«≈“µà“ßÊ (T) ∑’Ë·µ°µà“ß°—π

°≈à“«‚¥¬ √ÿª§◊Õ¡Ÿ≈§à“ªí®®ÿ∫—π¢Õß∏ÿ√°‘®„π
Õπ“§µπ—Èπ‡ªìπ —¥ à«π∑’Ë ”§—≠¬‘ËßµàÕ¡Ÿ≈§à“¢Õß
ºŸâ∂◊ÕÀÿâπ‚¥¬√«¡

„π¢âÕ 1) ‡√“ π„® V(A) * D(A) = (1+k)*V(R)
* D(R) ·µàµÕππ’È‡√“µâÕß π„®æ‘®“√≥“

V(A) * D(A) + V(FR) * D(FR) = (1+k)*V(R)
* D(R) ‚¥¬∑’Ë V(FR) π—Èπ‰¥â√«¡∏ÿ√°‘®µàÕÕ“¬ÿ·≈–

∏ÿ√°‘®„À¡à V(NB) ‰«â¥â«¬·≈â« V(FR) > 0 µàÕ‡¡◊ËÕ
∫√‘…—∑¡’°”‰√ ¥—ßπ—ÈπÀ“° D(FR) > 0 °Á “¡“√∂
 √ÿª‰¥â«à“ D(A) ®–πâÕ¬°«à“·µà°àÕπ À√◊Õ°≈à“«Õ’°Õ¬à“ß
‰¥â«à“ ∂â“¡Ÿ≈§à“¢Õß∏ÿ√°‘®„πÕπ“§µ‡æ‘Ë¡§à“ ¡°“√
∑“ß ấ“¬¡◊Õ „π¢≥–∑’Ë∑“ß¢«“¡◊Õ¢Õß ¡°“√§ß‡¥‘¡
π—Ëπ°ÁÀ¡“¬§«“¡«à“ duration ¢Õß ‘π∑√—æ¬å®–≈¥
≈ß‡æ◊ËÕÀ—°≈∫°—∫°“√‡æ‘Ë¡¢Õß¡Ÿ≈§à“∏ÿ√°‘®„πÕπ“§µ

‡π◊ËÕß®“° V(FR) = V(FP) - V(FL) ¥—ßπ—Èπ
D(FR) ®– —¡æ—π∏å°—∫ D(FP) ‚¥¬‡∫’È¬ª√–°—π¿—¬„π
Õπ“§µ (FP) ·∫àß‰¥â‡ªìπ 2  à«π§◊Õ ‡∫’È¬ª√–°—π¿—¬
§ß∑’Ë (Nf)‰¡à‡ª≈’Ë¬π·ª≈ßµ“¡Õ—µ√“¥Õ°‡∫’È¬ ·≈–
‡∫’È¬ª√–°—π¿—¬º—π·ª√ (Nv) ∑’Ë®–‡ª≈’Ë¬π·ª≈ßµ“¡
Õ—µ√“¥Õ°‡∫’È¬ ∂â“„Àâ v ‡ªìπ —¥ à«π¢Õß‡∫’È¬∑’Ëº—π·ª√
®–‰¥â N = (1-v) * Nf + v * Nv ∑”„Àâ D(FP) ®–µâÕß
∂—«‡©≈’Ë¬®“° D(Nf) ·≈– D(Nv) ∂â“‡∫’È¬ª√–°—π¿—¬
„πÕπ“§µ (FP) ·ª√º—π°—∫Õ—µ√“¥Õ°‡∫’È¬∑—ÈßÀ¡¥
(v = 1) ®–∑”„Àâ D(A) ®–µË”°«à“°√≥’ª°µ‘ ·µà
À“°‡∫’È¬ª√–°—π¿—¬„πÕπ“§µ (FP) ‰¡à·ª√º—πµ“¡
Õ—µ√“¥Õ°‡∫’È¬ (v = 0) ®–∑”„Àâ D(A)  Ÿß¡“°¢÷Èπ°«à“
°√≥’ª°µ‘ °√≥’π’È· ¥ß„Àâ‡ÀÁπ«à“∫√‘…—∑‰¡à§«√®–
·¬°°≈¬ÿ∑∏å∑“ß°“√≈ß∑ÿπ (investment strategy)
ÕÕ°®“°°≈¬ÿ∑∏å°“√°”Àπ¥√“§“ (pricing strategy)

‡«≈“∑’Ë®à“¬
§«“¡ Ÿ≠‡ ’¬

(ªï)

Õ—µ√“§«“¡¬—Ëß¬◊π (p)

0% 85% 100% 110%

1
2
3
4
5

1.2
1.3
1.4
1.5
1.6

1.8
1.9
2.0
2.1
2.2

2.3
2.5
2.6
2.7
2.9

3.1
3.2
3.4
3.5
3.7

¡Ÿ≈§à“∑“ß
‡»√…∞»“ µ√å¢Õß
∫√‘…—∑µ“¡ß∫¥ÿ≈„π

ªí®®ÿ∫—π‡ª√’¬∫‡∑’¬∫°—∫
¡Ÿ≈§à“∑“ß∫—≠™’

 –∑âÕπ∂÷ß¡Ÿ≈§à“
¢Õß°“√√—°…“∏ÿ√°‘®

∑’Ë¡’Õ¬Ÿà„πÕ—µ√“
√âÕ¬≈– 85

· ¥ß∂÷ßº≈¢Õß°“√
‡æ‘Ë¡¡Ÿ≈§à“¢Õß∫√‘…—∑ 
‡æ’¬ß·§à√—°…“‡∫’È¬
ª√–°—π¿—¬„Àâ§ß∑’Ë

µ≈Õ¥∑ÿ°ªï

¡Ÿ≈§à“∑“ß
‡»√…∞»“ µ√å¢Õß
∫√‘…—∑∑’Ë¡’Õ—µ√“

°“√‡µ‘∫‚µ
∑’Ë√âÕ¬≈– 10

11
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3) º≈°√–∑∫®“°¿“«–°“√·¢àß¢—π„πµ≈“¥
„π§«“¡‡ªìπ®√‘ß °“√∑’Ë∫√‘…—∑®–√—°…“∞“π

≈Ÿ°§â“‰¥â¡“°πâÕ¬‡æ’¬ß‰√π—Èπ¢÷ÈπÕ¬Ÿà°—∫°“√°”Àπ¥
√“§“¢Õß∫√‘…—∑§Ÿà·¢àß„πµ≈“¥  ¡¡µ‘«à“∫√‘…—∑§Ÿà·¢àß
„™â —¥ à«π¢Õß‡∫’È¬ª√–°—π¿—¬º—π·ª√‡∑à“°—∫ w (·∑π∑’Ë
®–‡ªìπ v) ·≈–°”Àπ¥„Àâ q ‡ªìπ elasticity ¢Õß
Õ—µ√“°“√‡µ‘∫‚µ¢Õß∫√‘…—∑ (p) µàÕ°“√‡ª≈’Ë¬π·ª≈ß
¢Õß°“√‡ª√’¬∫‡∑’¬∫‡∫’È¬ª√–°—π¿—¬°—∫∫√‘…—∑§Ÿà·¢àß
(Nrel) ∂â“∫√‘…—∑§Ÿà·¢àß„™â°≈¬ÿ∑∏å°“√°”Àπ¥√“§“
µ√ß°—π¢â“¡°—∫∫√‘…—∑ §◊Õ w = 0 „π¢≥–∑’Ë∫√‘…—∑„™â
v = 1 ·≈–  ¡¡µ‘«à“ q = 1 (À¡“¬§«“¡«à“ ∂â“
‡∫’È¬ª√–°—π¿—¬¢Õß∫√‘…—∑ Ÿß°«à“§Ÿà·¢àß 10% Õ—µ√“
°“√‡µ‘∫‚µ°Á®–≈¥≈ß 10% ¥â«¬)  ®“°°“√∑¥ Õ∫
æ∫«à“ D(A) ®– ŸßÀ√◊Õ‡ ’Ë¬ß¡“°¢÷Èπ ∑”„Àâ √ÿª‰¥â«à“
°≈¬ÿ∑∏å°“√≈ß∑ÿπ·≈–°“√°”Àπ¥√“§“µâÕß∑”„Àâ
 Õ¥§≈âÕß°—π ·≈–§”π÷ß∂÷ßº≈°√–∑∫®“°°“√·¢àß¢—π
´÷Ëß®– –∑âÕπ°≈—∫‰ª∑’ËÕ—µ√“°“√‡µ‘∫‚µ¢Õß∫√‘…—∑

 ÿ¥∑â“¬π’È¢Õ √ÿª ‘Ëß∑’ËÕ¬“°„Àâ‰¥â®“°∫∑§«“¡π’È
1. ALM ‰¡à„™à‡ªìπ‡∑§π‘§∑’Ë„™â ‰¥â‡©æ“–„π

∏ÿ√°‘®ª√–°—π™’«‘µ ·µà∏ÿ√°‘®ª√–°—π«‘π“»¿—¬À√◊Õ ∂“∫—π
°“√‡ß‘πÕ◊ËπÊ °Á “¡“√∂π”‰ªª√–¬ÿ°µå„™â ‰¥â‡™àπ°—π

2. °“√°”Àπ¥°≈¬ÿ∑∏å°“√≈ß∑ÿπ ·≈–°“√
°”Àπ¥‡∫’È¬ª√–°—π¿—¬§«√®–¡’°“√À“√◊Õ„ÀâÕÕ°¡“
æâÕßµâÕß°—π ∂â“¡’°“√µ‘¥µàÕ ◊ËÕ “√À√◊Õª√–™ÿ¡°—π
√–À«à“ßΩÉ“¬≈ß∑ÿπ°—∫ΩÉ“¬·Õ§™—«√’πâÕ¬®π‡°‘π‰ª
®–∑”„Àâ∫√‘…—∑ Ÿ≠‡ ’¬‚Õ°“ „π°“√∫√‘À“√∏ÿ√°‘®„π

∑“ß∑’Ë§«√®–‡ªìπ ∑—Èßπ’È∑—Èßπ—Èπ „πªí®®ÿ∫—π°Á‡√‘Ë¡¡’
·Õ§™—«√’∑”ß“πÕ¬Ÿà„πΩÉ“¬°”Àπ¥°≈¬ÿ∑∏å°“√≈ß∑ÿπ°—π
¡“°¢÷Èπ ´÷Ëß∑”„Àâ°“√°”Àπ¥‡∫’È¬ª√–°—π¿—¬°—∫°“√
°≈¬ÿ∑∏å°“√≈ß∑ÿπ‡ªìπ‰ª„π∑‘»∑“ß‡¥’¬«°—π¡“°¢÷Èπ

3. °“√∑”·ºπ∏ÿ√°‘®¢Õß∫√‘…—∑π—Èπ¡—°®–°”Àπ¥
Õ—µ√“§«“¡‡µ‘∫‚µ¢Õß∫√‘…—∑ ‡æ◊ËÕ„Àâ ‰¥â à«π·∫àß°“√
µ≈“¥∑’Ë§“¥À«—ß‰«â ·µàÕ¬“°„Àâ§”π÷ß∂÷ß¿“«–°“√
·¢àß¢—π  ¿“æ·«¥≈âÕ¡∑“ß‡»√…∞°‘®∑’Ë àßº≈‰ª∂÷ß
°“√µàÕÕ“¬ÿ¢Õß°√¡∏√√¡å √«¡‰ª∂÷ßªí®®—¬‡ ’Ë¬ß„π
°“√°”Àπ¥Õ—µ√“§«“¡‡µ‘∫‚µ¢Õß∫√‘…—∑¥â«¬

4. ALM π—Èπ§«√∑’Ë®–¡Õß‰ª∂÷ß¡Ÿ≈§à“¢ÕßºŸâ
∂◊ÕÀÿâπ ´÷ËßµâÕß¡Õß‰ª¢â“ßÀπâ“ √«¡∂÷ß¡Ÿ≈§à“¢Õß
∏ÿ√°‘®„À¡àµ≈Õ¥®π°√–· ‡ß‘π∑’Ë®–‰¥â„πÕπ“§µ¢Õß
∏ÿ√°‘®∑’Ë¡’Õ¬Ÿà¢Õß∫√‘…—∑ ÷́ËßÀ≈—°°“√ Fair Value °Á
‡√‘Ë¡‡¢â“¡“¡’∫∑∫“∑¡“°¬‘Ëß¢÷Èπ

π—∫‡ªìπ§√—Èß·√°∑’Ëº¡‰¥âÕà“π°“√π”·π«§‘¥‡√◊ËÕß
ALM ¡“„™â°—∫∏ÿ√°‘®ª√–°—π«‘π“»¿—¬ ‡≈¬π”¡“
Ω“°°—π ·≈â«æ∫°—π„À¡à„π‚Õ°“ µàÕ‰ª§√—∫ ·≈–À“°
∑à“π„¥µâÕß°“√Õà“π®“°µâπ©∫—∫ °Á “¡“√∂Õà“π‰¥â
®“° Asset Liability Management for a Going
Concern by William H. Panning, Chapter 12
of The Financial Dynamics of the Insurance
Industry, edited by Edward I. Altman and Irwin
T. Vanderhoof

°≈¬ÿ∑∏å√“§“¢Õß∫√‘…—∑ º≈°√–∑∫µàÕ ALM
¢Õß∏ÿ√°‘®„πÕπ“§µ (FR)

°≈¬ÿ∑∏å√“§“¢Õß∫√‘…—∑§Ÿà·¢àß

‡∫’È¬ª√–°—π¿—¬‰¡à
‡ª≈’Ë¬π·ª≈ß‡¡◊ËÕÕ—µ√“
¥Õ°‡∫’È¬‡ª≈’Ë¬π (w=0)

‡∫’È¬ª√–°—π¿—¬
‡ª≈’Ë¬π·ª≈ß‡¡◊ËÕÕ—µ√“
¥Õ°‡∫’È¬‡ª≈’Ë¬π (w=1)

‡∫’È¬ª√–°—π¿—¬‰¡à‡ª≈’Ë¬π·ª≈ß
‡¡◊ËÕÕ—µ√“¥Õ°‡∫’È¬‡ª≈’Ë¬π (v=0)

‡∫’È¬ª√–°—π¿—¬‡ª≈’Ë¬π·ª≈ß
‡¡◊ËÕÕ—µ√“¥Õ°‡∫’È¬‡ª≈’Ë¬π (v=1)

D(FR) < 0 µ‘¥≈∫®–µâÕß
≈ß∑ÿπ‡æ◊ËÕ„Àâ D(A)  Ÿß¢÷Èπ

D(FR) > 0 ‡ªìπ∫«°®–µâÕß
≈ß∑ÿπ‡æ◊ËÕ„Àâ D(A) ≈¥≈ß

‰¡à¡’º≈°√–∑∫‡æ‘Ë¡‡µ‘¡

D(FR) ≈¥≈ß ®–µâÕß
≈ß∑ÿπ‡æ◊ËÕ„Àâ D(A)  Ÿß¢÷Èπ

D(FR) ‡æ‘Ë¡¢÷Èπ ®–µâÕß
≈ß∑ÿπ‡æ◊ËÕ„Àâ D(A) ≈¥≈ß

‰¡à¡’º≈°√–∑∫‡æ‘Ë¡‡µ‘¡
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‡ªî¥ß“π°‘®°√√¡§√—Èß·√° ”À√—∫™“«·Õ§™—«√’
°—∫ß“π TAG §√—Èß∑’Ë 1 ÷́Ëß‰¥â®—¥¢÷Èπ‡¡◊Ë Õ«—π∑’Ë
17 ∏—π«“§¡ æ.». 2551 ÷́Ëß°Á§◊Õ‰µ√¡“ ∑’Ëºà“π¡“
π—Ëπ‡Õß

·≈–·≈â«ß“π™ÿ¡πÿ¡ª√–®”ªï¢Õß·Õ§™—«√’‰∑¬
(Thai Actuarial Gathering) §√—Èß∑’Ë 1 °Á‡°‘¥¢÷Èπ
®“°°“√√à«¡¡◊Õ°—π¢Õß∑ÿ°ΩÉ“¬√–À«à“ß SOA
Ambassador √«¡∂÷ß∑’¡ß“π «— ¥’·Õ§™—«√’ ·≈–
 ”π—°ß“πÕ—µ√“‡∫’È¬ª√–°—π«‘π“»¿—¬ (IPRB) ‚¥¬
¡’·Õ§™—«√’‰∑¬°«à“ 50 ™’«‘µ¡“æ∫ª–·≈°‡ª≈’Ë¬π
§«“¡§‘¥‡ÀÁπ°—π «—µ∂ÿª√– ß§å¢Õßß“π°Á‡æ◊ËÕ àß‡ √‘¡
°“√ √â“ß‡§√◊Õ¢à“¬„πÀ¡Ÿà·Õ§™—«√’§π‰∑¬ ‰¡à«à“®–‡ªìπ
¥â“πª√–°—π™’«‘µ·≈–ª√–°—π«‘π“»¿—¬ √«¡∂÷ß π—∫ πÿπ
„ÀâºŸâ∑’Ë°”≈—ß Õ∫À√◊Õ π„®∑’Ë®–‡ªìπ·Õ§™—«√’‰¥â¡’
‚Õ°“ ‰¥â‡®Õ°—∫·Õ§™—«√’√ÿàπæ’Ë ·≈–‡ªî¥‚Õ°“ „Àâ ‰¥â
®—∫°≈ÿà¡°—π‡æ◊ËÕ™à«¬‡À≈◊Õ°—π„π°“√ Õ∫„πÕπ“§µ

æ‘‡™∞  ‡®’¬√¡≥’∑«’ ‘π
FSA, FRM, MScFE

TAG
(Thai

Actuarial
Gathering)

Event
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°‘®°√√¡„πß“π°Á‰¥â‡√‘Ë¡¢÷Èπµ—Èß·µà°“√≈ß∑–‡∫’¬π
Àπâ“ß“π∑’Ë‡ªî¥‚Õ°“ „Àâ∑ÿ°§π‰¥âæŸ¥§ÿ¬°—π ·≈–
∑’¡ß“π°Á‰¥â®—¥∑’Ëπ—Ëß„Àâ§π∑’Ë‰¡à√Ÿâ®—°°—π‰¥â¡“π—Ëß‚µä–
‡¥’¬«°—π ´÷Ëß®“°„π¿“æ°Á§ß®–‡ÀÁπ«à“¿“¬„πß“π
¡’ ‚µä–‡µ√’¬¡‰«â„Àâ 5 ‚µä– ·≈–·µà≈–‚µä–°Á®–¡’
·Õ§™—«√’√ÿàπæ’Ë √ÿàππâÕß∑—Èß®“° “¬«‘π“»¿—¬·≈–
ª√–°—π™’«‘µ¡“π—Ëß§≈ÿ°‡§≈â“°—π

®“°π—Èπ®÷ß‡√‘Ë¡‡ªî¥ß“π‚¥¬‰¥âπâÕßÕ‘Í (∏π‘µ“
Õπÿ π∏‘ÏÕ¥‘ —¬) ¡“‡ªìπæ‘∏’°√¢Õßß“π√à«¡°—∫º¡ ·≈–
°Á‰¥â„Àâæ’Ë ÿ™‘π¡“‡≈à“‡√◊ËÕß‡°’Ë¬«°—∫∫∑∫“∑¢Õß°“√‡ªìπ
Chief Actuary „π∫√√¬“°“»∑’Ë‡ªìπ°—π‡Õß·∫∫æ’ËÊ
πâÕßÊ

À≈—ß®“°π—Èπ‡«≈“∑’Ë∑ÿ°§π√Õ§Õ¬°Á¡“∂÷ß π—Ëπ°Á§◊Õ
‡«≈“°‘π·≈–„Àâ∑ÿ°§π‰¥âæŸ¥§ÿ¬°—π‡Õß „π™à«ß√–À«à“ß
ß“π°Á¡’°“√®—∫©≈“°ºŸâ‚™§¥’√—∫¢Õß√“ß«—≈‰ª¥â«¬
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·≈â«°Á¡’·Õ§™—«√’√ÿàππâÕß∑’Ëº¡«“π¡“„Àâ™à«¬
‡≈à“‡√◊ËÕß„πß“ππ’È ‚¥¬‡©æ“– ‚¥¬πâÕßÕ‘Æ∞å (Õ‘Æ∞å
Õ¿‘√—µµ‘«ß»å) ´÷Ëß‰¥â≈“æ—°√âÕπ¡“®“° ‘ß§‚ª√å
‰¥â¡“‡≈à“‡√◊ËÕß∫∑∫“∑¢Õß·Õ§™—«√’°—∫ Risk
Management  à«ππâÕßªÿ¬ (±—™¨“ Õ“¬“≥–) ÷́Ëß
‰¥â≈“æ—°√âÕπ¡“®“°≠’ËªÿÉπ ‰¥â¡“‡≈à“‡√◊ËÕß∫∑∫“∑
¢Õß·Õ§™—«√’∑’ËÕ¬Ÿà„π∫√‘…—∑∑’Ëª√÷°…“ ∑”„Àâº¡´÷Ëß
¡’ ‚Õ°“ ‰¥â‡ÀÁπ°“√‡µ‘∫‚µ¢ÕßπâÕß‡À≈à“π’Èµ—Èß·µà
µÕπ∑’Ë¬—ßΩñ°ß“πÕ¬Ÿà°—∫º¡ ®π°√–∑—Ëß‡¥’Î¬«π’È ‰¥â
‡µ‘∫„À≠à¢÷Èπ¡“‡ªìπ·Õ§™—«√’Õ¬à“ß‡µÁ¡µ—« ∑”„ÀâÕ¥
™◊Ë¡™¡·≈–¿Ÿ¡‘„®°—∫§«“¡ ”‡√Á®¢ÕßπâÕßÕ‘Æ∞å·≈–
πâÕßªÿ¬‰¡à‰¥â®√‘ßÊ

°“√®—∫©≈“°ºŸâ‚™§¥’°Á¡’°“√¥”‡π‘πµàÕ‰ª ·≈–
°Á§—Ëπ¥â«¬°“√ª√–°“»√“ß«—≈„Àâ°—∫ºŸâ∑’Ë Õ∫ºà“π«‘™“
¢Õß SOA ‰¥â„π√Õ∫ªï 2008 ´÷Ëß¡’¡“√—∫¥â«¬°—π
∑—ÈßÀ¡¥ 16 §π °Á¢Õ„Àâæ¬“¬“¡ Õ∫°—πµàÕ‰ª‡æ◊ËÕ
¡“√—∫√“ß«—≈„π TAG §√—Èß∂—¥‰ª§√—∫

 ÿ¥∑â“¬π’ÈπâÕß≥—∞ (≥—∞æ≈ «ß»å√—µπ«‘®‘µ√) ·≈–
πâÕßæ“¬ (π«√—µπå ‡°√’¬« °ÿ≈) °Á‰¥â¡“‡≈à“∂÷ß Exam
tips „π°“√ Õ∫ °àÕπ∑’Ë®–¡“®—∫√“ß«—≈„À≠à°—π ·≈–
√“ß«—≈π—Èπ°Á¡’µ—Èß·µà∑’ËÀâÕ¬‚∑√»—æ∑å¡◊Õ∂◊Õ ‡¡â“ å
°√–‡ªÜ“ À√◊Õ °“µâ¡πÈ”√âÕπ ®π°√–∑—Ëß∂÷ß‡§√◊ËÕß‡≈àπ
MP3 ∑’Ë‡ªìπÀ¡“¬µ“°—π ·≈–ß“π‡≈’È¬ß°Á‡≈‘°√“¥â«¬
°“√∂à“¬√ŸªÀ¡Ÿà∑’Ë√–≈÷°°—π

®∫®“°ß“π TAG §√—Èßπ’È °Á∑”„Àâ “¡“√∂À“
 ¡“™‘°„À¡à‡¢â“¡“™à«¬∑’¡ß“π «— ¥’·Õ§™—«√’‰¥âÕ’°
µà“ßÀ“° ·≈–°ÁÀ«—ß«à“ ç «— ¥’·Õ§™—«√’é ®–™à«¬
‡ √‘¡ √â“ß‡§√◊Õ¢à“¬„Àâ·Õ§™—«√’§π‰∑¬‰¥â¡’°‘®°√√¡
√à«¡°—πµàÕÊ ‰ª§√—∫

¢Õ¢Õ∫§ÿ≥∑’¡ß“π «— ¥’·Õ§™—«√’ ∑’Ë‰¥â™à«¬
¥”‡π‘π‡√◊ËÕßµ—Èß·µà°“√®—¥∑”ªÑ“¬™◊ËÕ≈ß∑–‡∫’¬π µ‘¥µàÕ
 ∂“π∑’Ë·≈–Õ“À“√ ‡§√◊ËÕß§Õ¡æ‘«‡µÕ√å √«¡∂÷ß √√À“
¢Õß√“ß«—≈µà“ßÊ À√◊Õ ·¡â°√–∑—Ëß™à“ß°≈âÕß·≈–§π
¬◊πµâÕπ√—∫·¢°Àπâ“ß“π
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·≈–∑’Ë≈◊¡‰¡à‰¥â‡≈¬°Á§◊Õ §ÿ≥π‘µ¬“ æ‘√‘¬∏√√¡
«ß»å (‡≈¢“∏‘°“√ ”π—°ß“πÕ—µ√“‡∫’È¬ª√–°—π«‘π“»¿—¬)
∑’Ë‰¥â„Àâ°“√ π—∫ πÿπÕ¬à“ß‡µÁ¡∑’Ë„πß“π TAG §√—Èßπ’È
‚¥¬§à“„™â®à“¬ à«πÀπ÷Ëß¢Õßß“π TAG §√—Èßπ’È ‰¥â¡“
®“° ”π—°ß“πÕ—µ√“‡∫’È¬ª√–°—π«‘π“»¿—¬ (IPRB - In-
surance Premium Rating Bureau)

 ”À√—∫√Ÿª¿“æ¢Õß∫√√¬“°“»®“°„πß“π
·≈–æ‘∏’°“√√—∫√“ß«—≈π—Èπ “¡“√∂¥Ÿ‰¥â∑’Ë‡«Áª‰´¥å¢Õß
‡√“ http://www.sawasdeeactuary.com/tag

2008.html
·≈â«æ∫°—π„πß“π TAG Õ’°§√—Èß„πª≈“¬ªïπ’È

°—∫°‘®°√√¡¢Õß SOA Ambassador ‚¥¬ “¡“√∂
µ‘¥µàÕº¡‰¥â∑’Ë SOA@sawasdeeactuary.com §√—∫
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©∫—∫π’È‡√“‰¥â√—∫‡°’¬√µ‘®“°§ÿ≥Œ‘‚√™‘ ∑“‡∑Õ‘™‘ ª√–∏“π∫√‘…—∑
¡‘≈‡≈’¬‰≈øáÕ‘π™—«√—π å (ª√–‡∑»‰∑¬) ¡“æŸ¥§ÿ¬°—∫‡√“ ®“°¡ÿ¡¡Õß
¢Õß§π∑’Ë‡§¬∑”ß“π„π à«π¢Õß·Õ§™—«√’ ®π‰µà‡µâ“¢÷Èπ¡“‡ªìπ CEO
π—Èπ ¡’Õ–‰√‡≈à“ Ÿà°—πøíß„Àâ·Õ§™—«√’√ÿàππâÕßÊ „πª√–‡∑»‰∑¬°—π∫â“ß
µâÕß¢Õ¢Õ∫§ÿ≥∑à“π‰«â ≥ ∑’Ëπ’È¥â«¬§√—∫.....∑Õ¡¡’Ë

§ÿ≥Œ‘‚√™‘ ∑“‡∑Õ‘™‘ ‰¥â‡√‘Ë¡‡¢â“∑”ß“π∑’Ë Tokio Marine and
Fire Insurance ‡ªìπ∑’Ë·√°„π à«π¢Õß‰Õ∑’ 12 ªï À≈—ß®“°π—Èπ
®÷ß‰¥â√—∫¡Õ∫À¡“¬Àπâ“∑’Ë„Àâ‡¢â“‰ª∑”°“√»÷°…“∏ÿ√°‘®ª√–°—π™’«‘µ
„π∫√‘…—∑ª√–°—π™’«‘µ∑—Èß„πª√–‡∑»·≈–µà“ßª√–‡∑» ‡ªìπ‡«≈“ 2 ªï
´÷Ëß‚¥¬À≈—°·≈â«®–‡¢â“‰ª∑”ß“π„π à«π¢Õß Actuarial πÕ°®“°π—Èπ
¬—ß‰¥â¡’ à«π√à«¡„π°“√®—¥µ—Èß ∫√‘…—∑ The Tokio Marine Life
(ªí®®ÿ∫—π§◊Õ Tokio Marine Nichido Life) „π≠’ËªÿÉπ‡¡◊ËÕªï §.».
1996 ·≈– Sino Life ∑’Ë‡ ’́Ë¬ß‰Œâ ª√–‡∑»®’π ‡¡◊ËÕªï §.». 2003

®“°©∫—∫∑’Ëºà“πÊ ¡“ ‡√“®– —¡¿“…≥å‡©æ“–§π∑’Ë‡ªìπ
·Õ§™—«√’Ë‡∑à“π—Èπ ©∫—∫π’È‡√“≈Õß¡“¥Ÿ¡ÿ¡¡Õßµà“ßÊ ¢Õßª√–∏“π
∫√‘…—∑™“«≠’ËªÿÉπºŸâ∑’Ë‡§¬¡’ª√– ∫°“√≥å°“√∑”ß“π„π à«π¢Õß
·Õ§™—«√’ËµàÕ°“√ª√–°—π™’«‘µ„πª√–‡∑»‰∑¬·≈–·≈–ß“π∑“ß
¥â“π·Õ§™—«√’Ë°—π¥’°«à“§à–

1. ®“°ª√– ∫°“√≥å°“√∑”ß“π„πÀ≈“¬Ê  à«π¢Õßª√–°—π
§ÿ≥§‘¥«à“Õ–‰√‡ªìπ ‘Ëß∑’Ë∑â“∑“¬∑’Ë ÿ¥„π°“√∑’Ë®–ª√– ∫§«“¡ ”‡√Á®
·≈–∑”„Àâß“π ¡∫Ÿ√≥å¡“°¢÷Èπ

ß“π∑’Ë∑”¡“°Á¡’∑—Èßß“π∑’Ë πÿ°·≈–ß“π∑’Ë¬“°≈”∫“° µÕπ∑’Ë
‡ªìπºŸâ®—¥°“√ΩÉ“¬√—∫‡√◊ËÕß√âÕß‡√’¬π®“°≈Ÿ°§â“ °Á¡’À≈“¬§√—Èß∑’ËµâÕß
¢Õ‚∑…≈Ÿ°§â“‡Õß‚¥¬µ√ß ∑”„Àâ‡¢â“„®«à“°√≥’‰Àπ∑’Ë≈Ÿ°§â“√Ÿâ ÷°‰¡à
æÕ„® µÕπ∑’Ë∑”ß“πÕ¬ŸàΩÉ“¬‰Õ∑’ °Á∑”„Àâ√Ÿâ«à“ß“π∑’Ë‡√“º‘¥æ≈“¥
Õ¬à“ßÀπ÷Ëßπ—Èπ‡ªìπ°“√√∫°«π≈Ÿ°§â“Õ¬à“ß¡“°

πÕ°®“°ß“π·≈â« ®“°ª√– ∫°“√≥å°“√∑”ß“π∑’Ëª√–‡∑»
∑’Ë¡’°“√‡µ‘∫‚µ∑“ß‡»√…∞°‘®‚¥¥‡¥àπ (À√◊Õ∑’Ë‡√’¬°«à“ BRICs) Õ¬à“ß
ª√–‡∑»®’π·≈–Õ‘π‡¥’¬ ‰¡à„™à·§à‰¥â‡√’¬π√Ÿâ¥â“π«‘∂’™’«‘µ «—≤π∏√√¡

∏—≠≈—°…≥å  »√’ß“¡ (·ππ)

Interview
an

Actuary
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»“ π“  ‘Ë ß·«¥≈âÕ¡·≈–Õ◊ËπÊ ‡∑à“π—Èπ ·µà ‰ ¥â
‡√’¬π√Ÿâ§«“¡ ”§—≠¢Õß°“√‰¥â∑â“∑“¬ ‘Ëß„À¡àÊ Õ’°¥â«¬

ª√–∏“π∫√‘…—∑π—Èπ®”‡ªìπ®–µâÕß‡¢â“„®„π¥â“π
µà“ßÊ Õ¬à“ß°«â“ß¢«“ß °“√∑’Ë®–‡§¬¡’ª√– ∫°“√≥å
°“√∑”ß“π∑ÿ°Õ¬à“ß§ß‡ªìπ‰ª‰¡à‰¥â ∑«à“®–µâÕß “¡“√∂
π”‡Õ“ª√– ∫°“√≥å®“°°“√∑”ß“πµà“ßÊ ¡“„™â
µ—¥ ‘π„®‰¥âÕ¬à“ß∂Ÿ°µâÕß·≈–√«¥‡√Á«

πÕ°®“°π’È ∂÷ß®–æŸ¥‡√◊ËÕß‡¥’¬«°—π·µà ‘Ëß∑’Ë§π
·µà≈–§π√—∫√Ÿâ°Áµà“ß°—π‰ª ∫“ß§πÕ“®√—∫√Ÿâ„π¥â“π∫«°
¢≥–∑’Ë∫“ß§πÕ“®√—∫√Ÿâ„π¥â“π≈∫ °“√®–‡Õ“§«“¡§‘¥
·∫∫≠’ËªÿÉπ„ à‡¢â“‰ª√âÕ¬‡ªÕ√å‡´Áπµå°Á§ß‡ªìπ‰ª‰¡à‰¥â
§«“¡√Ÿâ∑’Ë‰¥â®“°°“√Õà“πÀπ—ß ◊Õ°Á‰¡à„™à ‘Ëß∑’Ë®–π”¡“
„™â°—∫∏ÿ√°‘®®√‘ßÊ„πªí®®ÿ∫—π‰¥â ®”‡ªìπ®–µâÕß‡√’¬π√Ÿâ
®“°ª√– ∫°“√≥å·≈â«ª√—∫ª√ÿß‡ª≈’Ë¬π·ª≈ß∑—»π§µ‘
¢Õßµ—«‡Õß‰ª‡√◊ËÕ¬Ê

‡π◊ËÕß®“°º¡‡§¬∑”ß“π∑’Ëª√–‡∑»Õ◊ËππÕ°®“°
ª√–‡∑»≠’ËªÿÉπ¡“ ∑”„Àâ«‘∏’§‘¥¢Õßº¡‡ªìπ·∫∫
ª√–π’ª√–πÕ¡ ∂â“æŸ¥∂÷ß∫√‘…—∑≠’ËªÿÉπ·≈â«Õ“®®–§‘¥
«à“°“√¥”‡π‘πß“π®–µâÕß‡ªìπ·∫∫≠’ËªÿÉπ ·µà«à“∑’Ë
¡‘≈‡≈’¬‰≈øáπ—Èπ∫√√¬“°“»°“√∑”ß“π·µ°µà“ßÕÕ°‰ª
‚¥¬ ‘Èπ‡™‘ß

 ”À√—∫µ—«º¡·≈â« „π‡√◊ËÕß·Õ§™—«√’Ëπ—Èπ‰¡à‰¥â
‡ªìπ‡√◊ËÕß∑â“∑“¬¢Õßº¡ πà“®–‡ªìπ‡√◊ËÕß∑â“∑“¬¢Õß
≈Ÿ°πâÕßº¡¡“°°«à“ ‡æ√“–«à“∑’Ëª√–‡∑»‰∑¬§π∑’Ë¡’
·∫§°√“«πå·∫∫·Õ§™—«√’Ë·≈â«‡ªìπª√–∏“π∫√‘…—∑
ª√–°—ππ—Èπ§ß¡’Õ¬Ÿà‰¡à¡“°π—°

ª√–∏“π∫√‘…—∑‚¥¬∑—Ë«‰ª·≈â«‡«≈“¥Ÿ —≠≈—°…≥å
æ«° Cx, Dx, Mx, Nx, lx, qx °Á®–‰¡à‰¥âµ‘¥„®Õ–‰√µàÕ
À√◊Õ‰¡à°ÁÕ“®®–∫Õ°«à“ ç‡√◊ËÕß¬“°Ê‰¡à‡¢â“„® ‡Õ“‡ªìπ«à“
Ω“°¥â«¬≈–°—ππ–é ∑«à“  ”À√—∫º¡·≈â« ‰¡à¡’°“√æŸ¥Õ–‰√

‡™àππ—Èπ·πà ©–π—ÈπÀ“°∑“ß·Õ§™—«√’Ë®–§ÿ¬°—∫º¡®–
µâÕß‡µ√’¬¡‡Õ° “√Õ¬à“ß≈–‡Õ’¬¥ ¥—ßπ—Èπ§‘¥«à“æπ—°ß“π
·Õ§™—«√’Ë¢Õß¡‘≈‡≈’¬‰≈øáÕ“®®–≈”∫“°‰¡à„™àπâÕ¬

2. ‡ª√’¬∫‡∑’¬∫ ∂“π°“√≥å¢ÕßÕÿµ “À°√√¡
ª√–°—π™’«‘µ„π≠’ËªÿÉπ°—∫¢Õß‰∑¬„π¢≥–π’È §ÿ≥¡’§«“¡
§‘¥‡ÀÁπÕ¬à“ß‰√µàÕ‡√◊ËÕßπ’È

º¡§‘¥«à“ªí≠À“¢Õß∏ÿ√°‘®ª√–°—π„π≠’Ëªÿπ‰¡à
‡À¡◊Õπ°—∫¢Õß‰∑¬ ª√–°—π™’«‘µπ—Èπ‰¡à “¡“√∂π”‡¢â“
À√◊Õ àßÕÕ°‰¥â Õ“®®–¡’°“√√’Õ‘π™—«√—π å∫â“ß·µà‡°‘π§√÷Ëß
‡ªìπ∏ÿ√°‘®¿“¬„πª√–‡∑»≈â«πÊ ª√–‡∑»≠’ËªÿÉππ—Èπ
‡√‘Ë¡¡’®”π«πª√–™“°√≈¥≈ß ®÷ß∑”„Àâ®”π«π≈Ÿ°§â“
≈¥≈ßÕ¬à“ß‡ÀÁπ‰¥â™—¥ ÷́Ëß ∂“π°“√≥å‡™àππ’È  ”À√—∫
∫√‘…—∑ª√–°—π™’«‘µ·≈â«®–∑”Õ¬à“ß‰√„Àâ∫√‘…—∑‡µ‘∫‚µ
µàÕ‰ª‰¥âπ—Èπ‡ªìπ ‘Ëß∑’Ë∑ÿ°∫√‘…—∑®–µâÕß§‘¥Õ¬à“ß®√‘ß®—ß
 à«π„π°√≥’¢Õß‰∑¬π—Èπ ‡ªìπ‡æ√“–§«“¡π‘¬¡„π°“√
∑”ª√–°—π™’«‘µµË” ·≈–®”π«πª√–™“°√°Á°”≈—ß‡æ‘Ë¡¢÷Èπ
®÷ß∑”„Àâ ∂“π°“√≥å·µ°µà“ß°—∫¢Õß≠’ËªÿÉπÕ¬à“ß¡“°

3. Annuity °”≈—ß‡¢â“¡“„πª√–‡∑»‰∑¬ §ÿ≥
§‘¥«à“ª√–°—π·∫∫π’È®–‡ªìπ∑’Ëπ‘¬¡‡™àπ‡¥’¬«°—∫ª√–‡∑»
≠’ËªÿÉπÀ√◊Õ‰¡à

ª√–‡∑»‰∑¬‡Õß°Á¡’Õ“¬ÿ¢—¬‡©≈’Ë¬∑’Ë¬◊π¬“«¢÷Èπ
‡™àπ°—π ·≈–°Á‡ª≈’Ë¬π®“°§√Õ∫§√—«¢¬“¬¡“‡ªìπ
§√Õ∫§√—«‡¥’Ë¬«¡“°¢÷Èπ ∑”„Àâ§«“¡®”‡ªìπ„π°“√‡°Á∫
ÕÕ¡‡ß‘π‡æ◊ËÕµπ‡Õß‡æ‘Ë¡ Ÿß¢÷Èπ ∑«à“À“°®–√Õ√—∞∫“≈
„Àâ°”Àπ¥¡“µ√∞“π·≈–·®°‡ß‘π∫”π“≠°Á§‘¥«à“‡ªìπ
‡√◊ËÕß¬“° ¥—ßπ—Èπ°“√‡µ√’¬¡‡ß‘πÀ≈—ß‡°…’¬≥¥â«¬
µπ‡Õß®÷ß‡ªìπ ‘Ëß®”‡ªìπ °ÿ≠·® ”§—≠∑’Ë®– àß‡ √‘¡„Àâ
‡ªìπ∑’Ë·æ√àÀ≈“¬°Á§◊Õ°“√≈¥À¬àÕπ¿“…’æ‘‡»…„Àâ°—∫
ª√–°—π·∫∫ Annuity

4. §ÿ≥§‘¥«à“∏ÿ√°‘®ª√–°—π¢Õß‰∑¬®–√—∫¡◊Õ°—∫
 ∂“π°“√≥å‡»√…∞°‘®™–≈Õµ—«„πªí®®ÿ∫—πÕ¬à“ß‰√

°“√®–‡µ‘∫‚µ¥â«¬Õ—µ√“‡∑à“∑’Ëºà“π¡“§ß‡ªìπ‡√◊ËÕß
¬“° ‰¡à«à“®–Õ¬Ÿà„πÕÿµ “À°√√¡„¥°Á¬“°∑’Ë®–Àπ’æâπ
®“°Õ‘∑∏‘æ≈§≈◊Ëπ¢Õß«ß®√‡»√…∞°‘® µÕπ∑’Ë¢Õ‡æ‘Ë¡
‡∫’È¬ª√–°—π¡“°Ê À√◊Õ¢Õ¢÷Èπ√“§“¢Õß∫√‘…—∑π—Èπ°Á
Õ“®®–∂Ÿ°∑”‡À¡◊Õπ≈◊¡´–‡¬Õ– (∂Ÿ°‡≈◊ËÕπ®à“¬´–‡¬Õ–)
©–π—Èπ§‘¥«à“„π™à«ß‡«≈“Õ¬à“ßπ’È§«√®–ª√—∫ª√ÿß°“√
∑”ß“π„Àâ¥’¢÷Èπ À√◊Õ‰¡à°Á∑”§Õ¡æ≈“¬·Õπ´å„Àâ
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·¢Áß¢’Èπ‡æ◊ËÕ„Àâ∫√‘…—∑¥”‡π‘πµàÕ‰ª‰¥âÕ¬à“ß¡—Ëπ§ß
5. §ÿ≥§‘¥«à“·π«‚πâ¡°“√‡µ‘∫‚µ¢Õß∏ÿ√°‘®

ª√–°—π™’«‘µ„πª√–‡∑»‰∑¬‡ªìπÕ¬à“ß‰√
§‘¥«à“§ß‰¥â√—∫º≈°√–∑∫«ß®√‡»√…∞°‘®∫â“ß„π

√–¬– —Èπ ∑«à“µàÕ‰ª∏ÿ√°‘®ª√–°—π¢Õß‰∑¬πà“®–‡µ‘∫‚µ
¢÷Èπ‡√◊ËÕ¬Ê ∂â“®–¬°√–¥—∫¡“µ√∞“π™’«‘µ¢Õß¡πÿ…¬å °Á
®–¡’§«“¡µ—Èß„®Õ¬à“ß·√ß°≈â“∑’Ë®–√—°…“¡“µ√∞“π™’«‘µ
π—Èπ‡Õ“‰«â ·≈– ‘Ëß∑’Ë “¡“√∂µÕ∫‚®∑¬åπ—Èπ‰¥â°Á§◊Õª√–°—π
∫√‘…—∑ª√–°—π¬ÿ§„À¡àπ—Èπ‡°‘¥¢÷Èπ∑’Ëª√–‡∑»Õ—ß°ƒ…‡¡◊ËÕ
ª√–¡“≥ 250 ªï°àÕπ ∑«à“‡ªìπ∑’Ëπà“‡ ’¬¥“¬∫√‘…—∑
π—Èπ‰¥â≈â¡≈–≈“¬‰ª‡¡◊ËÕª≈“¬»µ«√√…∑’Ë 20 Õ¬à“ß‰√
°Áµ“¡µâπ·∫∫∏ÿ√°‘®‚¥¬æ◊Èπ∞“π¢Õß∫√‘…—∑π—Èπ°Á ‰¥â
∂à“¬∑Õ¥µàÕ¡“¬—ß∫√‘…—∑Õ’°À≈“¬Ê ∫√‘…—∑·≈–„™â¡“
®πªí®®ÿ∫—π π—Ëπ‡ªìπ‡æ√“–«à“°“√ª√–°—π™’«‘µ‡ªìπ ‘Ëß
∑’Ë¢“¥‰¡à‰¥â ”À√—∫™’«‘µ¡πÿ…¬å º¡®÷ß√Ÿâ ÷°¿“§¿Ÿ¡‘„®
¡“°∑’Ë‰¥â∑”ß“π„π∏ÿ√°‘®π’È

6. §ÿ≥§‘¥«à“·Õ§™—«√’Ë¡’∫∑∫“∑Õ¬à“ß‰√µàÕ∏ÿ√°‘®
ª√–°—π™’«‘µ

„πªí®®ÿ∫—π§Õ¡æ‘«‡µÕ√åª√– ‘∑∏‘¿“æ Ÿß‡ªìπ∑’Ë
·æ√àÀ≈“¬ ∑”„Àâ “¡“√∂´’¡Ÿ‡≈∑¢âÕ¡Ÿ≈µ—Èß·µà‡¡◊ËÕ
Àπ÷Ëßæ—πªï°àÕπ‰¥â‚¥¬ √â“ß´’π“√‘‚Õâ¢÷ÈπÀ¡◊Ëπ´’π“√‘‚Õâ
·≈â«„™â°Ø¢Õß Monte Carlo ·≈–‡¡◊ËÕ„™â«‘∏’°“√π’È °Á
Õ“®®–æŸ¥‰¥â«à“ 99.74% ®–‰¡à≈â¡≈–≈“¬ ·≈–π’Ë°Á
‡ªìπ ‘Ëß ”§—≠ ”À√—∫ß“π¢Õß·Õ§™—«√’Ë

∑«à“ ¢Õ„Àâ≈Õß¥Ÿ ∂“π°“√≥å«‘°ƒµ°“√‡ß‘π„π
µÕππ’È ∑—Èß∑’Ë§π∑’ËÀ—«¥’‡√’¬π®∫°“√‡ß‘π¡“´÷Ëß°Á§“¥«à“
§«√§”π«≥§«“¡‡ ’Ë¬ß‰¥âÕ¬à“ß∂Ÿ°µâÕß·µà°Á¬—ß‡°‘¥
ªí≠À“„À≠à¢π“¥π’È ‰¥â π—Ëπ‡ªìπ‡æ√“–Õ–‰√

®√‘ßÊ ·≈â« º¡°Á‰¡à¡’§”µÕ∫ ”À√—∫§”∂“¡¢âÕπ’È
∑«à“ º¡Õ¬“°„Àâ„™â —¡º— ∑’ËÀ° ·≈–æ¬“¬“¡µ—¥ ‘π«à“
 ‘Ëß‰Àπ‡ªìπÕ—πµ√“¬·≈– ‘Ëß‰Àπª≈Õ¥¿—¬ §Õ¡æ‘«‡µÕ√å
π—Èπ “¡“√∂§”π«≥ÕÕ°¡“‰¥âÕ¬à“ß∂Ÿ°µâÕß°Á®√‘ß ·µà∂â“
Õ‘πæÿ∑º‘¥ ‡Õ“∑åæÿ∑°Á¬àÕ¡∑’Ë®–ÕÕ°¡“º‘¥¥â«¬ ºŸâ∑’Ë®–
µ—¥ ‘π„®‰¥â«à“Õ‘πæÿ∑∂Ÿ°À√◊Õº‘¥¡’‡æ’¬ß¡πÿ…¬å‡∑à“π—Èπ

¡‘©–π—Èπ °“√∫√‘À“√ß“π¢Õß∫√‘…—∑§ß¥”‡π‘π‰ª
„π∑‘»∑“ß∑’Ëº‘¥

7. §ÿ≥§‘¥«à“·Õ§™—«√’Ë “¡“√∂∑”ß“πÕ◊ËππÕ°‡Àπ◊Õ
®“°ª√–°—π‰¥âÀ√◊Õ‰¡à §ÿ≥¡’§«“¡§‘¥‡ÀÁπÕ¬à“ß‰√

π—Ëπ§ß¢÷ÈπÕ¬Ÿà°—∫§”π‘¬“¡¢Õß§”«à“ ç·Õ§™—«√’Ëé
∂â“„Àâ§”π‘¬“¡§”«à“ ç·Õ§™—«√’Ëé §◊Õ§π∑’Ë “¡“√∂
 Õ∫ºà“πµ—«‡≈¢¬“°Ê ¥â“πª√–°—π·≈â«À≈à–°Á°“√
∑”ß“ππÕ°∏ÿ√°‘®ª√–°—πÕ“®®–¬“°≈à–¡—Èß ÷́Ëßπ—Ëπ°Á
§ß‰¡à„™à ç·Õ§™—«√’Ëé ·µà‡ªìπ ç§Õ¡æ‘«‡µÕ√åé (§π∑’Ë
 “¡“√∂§”π«≥‰¥âÕ¬à“ß∂Ÿ°µâÕß)

∑«à“¡‘„™à‡™àππ—Èπ ∂â“æŸ¥∂÷ß§”π‘¬“¡¢Õß ç·Õ§™—«√’Ëé
«à“‡ªìπ§π∑’Ë¡’§«“¡ “¡“√∂„π°“√«‘‡§√“–Àåµ—«‡≈¢∑’Ë§π
®”π«π¡“°¬Õ¡·æâ ·≈–π”º≈°“√«‘‡§√“–Àåπ—Èπ¡“‡æ‘Ë¡
·ßà¡ÿ¡¢Õß√–∫∫∫—≠™’·≈–¿“…’‡¢â“‰ª ·≈â«π”¡“·π–π”
„Àâ‡¢â“„®‰¥âÕ¬à“ßßà“¬Ê «à“¡’º≈Õ¬à“ß‰√µàÕ∏ÿ√°‘®¢Õß
∫√‘…—∑ ‡ªìπ°√≥’Ê‰ª ´÷Ëß§π∑’Ë∑”‡™àππ’È ‰¥â·πàπÕπ«à“
 “¡“√∂∑”ß“π‰¥â°—∫∑ÿ°∏ÿ√°‘®

‡ªìπ∑’Ëπà“‡ ’¬¥“¬·Õ§™—«√’Ë„π¢≥–π’È ‰¥â√—∫Õ‘∑∏‘æ≈
¢Õß Guild merchant  ¥—ßπ—Èπ∂â“æ¬“¬“¡∑’Ë®–π”
‡ πÕ§«“¡ “¡“√∂¢Õßæ«°µπ „Àâ‡¢â“„®‰¥âßà“¬¢÷Èπ°Á
§ß®– “¡“√∂¢¬“¬ “¬°“√∑”ß“π‰¥â°«â“ß¢÷Èπ

Mr. Hiroshi Tateishi
Graduated from the faculty of Engineering

of the University of Tokyo in 1978 and joined at
Tokio Marine and Fire Insurance Company.

Working at IT department for 12 years and
transferred to a life insurance business preparatory
office. Studied a life insurance business, mainly
actuarial area, as a trainee at some domestic and
foreign life insurance companies for two years.

Set up the Tokio Marine Life(currently Tokio
Marine Nichido Life) in Japan in 1996 and Sino
Life in Shanghai, China in 2003.

Be the president of Millea Life Insurance
(Thailand) since December, 2006.
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 «— ¥’·Õ§™—«√’©∫—∫π’È°Á¡“Õ—æ‡¥∑‡√◊ËÕß‡°’Ë¬«
°—∫°“√ Õ∫‡æ◊ËÕ„Àâ ‰¥â‡ªìπ·Õ§™—«√’Õ¬Ÿà‡À¡◊Õπ‡¥‘¡
 ”À√—∫§π∑’Ë π„®√“¬≈–‡Õ’¬¥°Á “¡“√∂ àß§”∂“¡
°—π‡¢â“¡“‰¥â§√—∫ ∑“ß∑’¡ß“π®–√«∫√«¡§”∂“¡
·≈–À“‡π◊ÈÕ‡√◊ËÕß∑’Ëπà“ π„®¡“≈ß„Àâ -- ∑Õ¡¡’Ë

SOA ‡ âπ∑“ß Ÿà§«“¡Ωíπ¢Õßπ—°§≥‘µ»“ µ√å
ª√–°—π¿—¬

√–¥—∫¢—Èπ¢Õßπ—°§≥‘µ»“ µ√åª√–°—π¿—¬¢Õß
SOA  “¡“√∂·∫àßÕÕ°‡ªìπ “¡√–¥—∫ · ¥ß‰¥â
µ“¡≈”¥—∫¥—ßπ’È§√—∫

√–¥—∫·√° Candidate §◊ÕºŸâ∑’Ë°”≈—ß‡√‘Ë¡ Õ∫
„π√–¥—∫µâπ

√–¥—∫∂—¥¡“§◊Õ Associate À√◊Õ ASA §◊ÕºŸâ∑’Ë
 Õ∫ºà“π‰ª‰¥â√–¥—∫Àπ÷Ëß·≈â«

√–¥—∫ Ÿß ÿ¥§◊Õ Fellow À√◊Õ FSA §◊ÕºŸâ∑’Ë
 Õ∫ºà“π∂÷ß√–¥—∫ Ÿß ÿ¥

 ”À√—∫°“√®–‰¥â‡ªìπ ASA π—Èπ ºŸâ Õ∫®–µâÕß
ΩÉ“¥à“πÕ√À—πµå∑Õß§” “¡¥à“π„À≠àÊ °Á§◊Õ

- Validation by Educational Experience
(VEE)

- Preliminary Exams
- Fundamentals of Actuarial Practice

(FAP)

Validation by Educational Experience
(VEE)

©∫—∫π’È‡√“®–¡“æŸ¥∂÷ß VEE °àÕπ ¢ÕÕâ“ßÕ‘ß
∂÷ß©∫—∫∑’Ë·≈â«∑’Ë VEE ®–ª√–°Õ∫¥â«¬ 3 «‘™“
À≈—°Ê §◊Õ

≥—∞æ≈  «ß»å√—µπ«‘®‘µ√ (≥—∞)
ªÿ≥¬«’√å  π¿“≈—¬ («’)

Exam
Update

for
Actuarial
Students
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1. VEE Economics
2. VEE Corporate Finance
3. VEE Applied Statistical Methods
À≈“¬§πÕ“®®–‡¢â“„®«à“ “¡«‘™“π’È ‡ªìπ

Prerequisites ¢Õß Preliminary Exams √÷‡ª≈à“
´÷Ëß‰¡à„™à§√—∫ §«“¡®√‘ß·≈â« VEE ·≈– Preliminary
Exams ®–‡ªìπ‡Õ°‡∑»°—π π—Ëπ§◊Õ®– Õ∫Õ–‰√°àÕπ
°Á‰¥â ·µà®– àß‡ √‘¡ ÷́Ëß°—π·≈–°—π „§√∂π—¥«‘™“Õ–‰√
À√◊Õ ¡À“«‘∑¬“≈—¬¡’«‘™“‰Àπ„Àâ≈ßÀπà«¬°‘µ‡∑’¬∫‰¥â
°Á‡°Á∫·µâ¡∑”°—π‰«â°àÕπ

VEE ‡ªìπ«‘™“æ◊Èπ∞“π¢Õß∏ÿ√°‘® ÷́Ëß‰¥âπ”¡“
ª√–¬ÿ°µå„™â„πß“π Actuarial Õ¬à“ßÀ≈“°À≈“¬
°“√∑’Ë®–‰¥â¡“´÷Ëß VEE π—Èπ®–¡’ Õß«‘∏’°“√À≈—°Ê §◊Õ

1. ‚ÕπÀπà«¬°‘µ ¢Õß«‘™“∑’Ë‡§¬‡√’¬π, SOA ®–
‡ªî¥‚Õ°“ „Àâπ‘ ‘µπ—°»÷°…“∑’Ë‡§¬‡√’¬π«‘™“µ“¡∑’Ë
√–∫ÿ‰«â„π Website ¢Õß SOA ÷́ËßºŸâ ¡—§√∑’Ë¡’
√–¥—∫º≈°“√‡√’¬π‡∑’¬∫‡∑à“ B- ¢÷Èπ‰ª “¡“√∂ºà“π
‰¥â‡≈¬

¥—ß∑’Ë°≈à“«‰¥â„π©∫—∫∑’Ë·≈â««à“ À≈—° Ÿµ√¢Õß
¡À“«‘∑¬“≈—¬„πª√–‡∑»‰∑¬ (®ÿÃ“œ ·≈–¡À‘¥≈)
„πªí®®ÿ∫—π “¡“√∂‚Õπ VEE ‰¥â‡æ’¬ß·§àÀπ÷Ëßµ—«
π—Ëπ°Á§◊Õ VEE Applied Statistical Methods
 à«πÕ’° Õßµ—« (VEE Economics ·≈– VEE
Corporate Finance) π—Èπ¬—ß‡ªìπ∑’Ë‡ ’¬¥“¬∑’Ë¬—ß‰¡à¡’
¡À“«‘∑¬“≈—¬„¥∑’Ë SOA „Àâ°“√¬Õ¡√—∫·≈– “¡“√∂
‚ÕπÀπà«¬°‘µ‰¥â

∑—Èßπ’È ∂â“À“°¡À“«‘∑¬“≈—¬„¥¡’§«“¡µâÕß°“√
„Àâπ—°‡√’¬π∑’Ë®∫ÕÕ°¡“®“° ∂“∫—π·≈â« “¡“√∂‚Õπ
«‘™“¢Õß VEE ‰¥â °Á “¡“√∂¬◊Ëπ‡√◊ËÕß‰ª∑’Ë SOA ‰¥â
‚¥¬µ√ß ‚¥¬∑“ß SOA Ambassador (∑Õ¡¡’Ë) ¬‘π¥’
∑’Ë®–™à«¬‡À≈◊Õ‡æ◊ËÕ„Àâπ—°‡√’¬π‰¥â°â“« Ÿà°“√‡ªìπ ASA
‰¥â‡√Á«¬‘Ëß¢÷Èπ ¡À“«‘∑¬“≈—¬Õ“®®–‡ª≈’Ë¬π·ª≈ßÀ≈—° Ÿµ√
À√◊Õ«—µ∂ÿª√– ß§å√“¬«‘™“„Àâ Õ¥§≈âÕß°—∫ Syllabus

¢Õß SOA ¡“°¬‘Ëß¢÷Èπ ‡æ◊ËÕº≈‘µ∫ÿ§≈“°“√Õ¬à“ß
·Õ§™—«√’µ√ß Ÿà§«“¡µâÕß°“√¢Õßµ≈“¥¡“°¬‘Ëß¢÷Èπ

‡¡◊ËÕæ∫«à“¡’√“¬«‘™“∑’Ë§√Õ∫§≈ÿ¡‡π◊ÈÕÀ“¢Õß
VEE „π·µà≈–«‘™“‰¥â ¢—ÈπµàÕ‰ª§◊Õ°“√‡ πÕ√“¬«‘™“
„Àâ∑“ß SOA Õπÿ¡—µ‘ ÷́Ëß “¡“√∂¥“«πå‚À≈¥„∫ ¡—§√
‰¥â∑’Ë‡«Á∫‰´µå¢â“ßµâπ  ”À√—∫‡√◊ËÕßÀ≈—°∞“π¡’ Õß
Õ¬à“ß¥â«¬°—π‰¥â·°à Õ¬à“ß·√°§◊Õ√“¬≈–‡Õ’¬¥Õ¬à“ß
‡ªìπ∑“ß°“√∑—Èß¢Õß√“¬«‘™“√«¡∂÷ß«‘™“ requisites
∑—ÈßÀ¡¥¥â«¬ (Course/Experience Description)
·≈–Õ¬à“ß∑’Ë Õß§◊Õ Syllabus À√◊Õ Outline ¢Õß
√“¬«‘™“π—ÈπÊ ®“°π—Èπ°Á√«¡∑ÿ°Õ¬à“ß·≈â« àß Mail ‰ª
∑’Ë Address „π„∫ ¡—§√§√—∫

 ”À√—∫§π∑’Ë‰¡à‰¥â®∫ “¬∑’Ë‡°’Ë¬«¢âÕß°—∫∏ÿ√°‘®
¡“ À√◊Õ«‘™“∑’Ë‡√’¬π¡“‰¡à‡¢â“¢à“¬∑’Ë®–‚ÕπÀπà«¬°‘µ‰¥â
°Á‰¡àµâÕßπâÕ¬„®π–§√—∫ ‡æ√“–«à“¬—ß¡’Õ’°À≈“¬«‘∏’∑’Ë
®–‰¥â¡“ ÷́Ëß VEE ·µà°ÁµâÕß¡“®“°°“√ Õ∫ (‡À¡◊Õπ
°—∫ Õ∫‡∑’¬∫) ÷́Ëß®–¢Õ¬°‰ª°≈à“«„π©∫—∫∂—¥‰ª

Q&A
Q: °“√ Õ∫ Exam P ·≈– Exam FM ¡’

«‘™“≈–°’Ë¢âÕ,  Õ∫«‘™“≈–°’Ë™—Ë«‚¡ß ·≈–‡°≥±å°“√
„Àâ§–·ππ ‰¥â‡∑à“‰À√à®÷ß®–ºà“π·≈–‰¥â‡°√¥Õ–‰√

A: ∑—Èß Õß«‘™“®–¡’¢âÕ Õ∫ 30 ¢âÕ·≈–„Àâ
‡«≈“∑” 3 ™—Ë«‚¡ß§√—∫  ”À√—∫‡¥◊Õπæƒ»®‘°“¬π∑’Ë
ºà“π¡“ §–·ππºà“π§◊Õ 63%  ”À√—∫ Exam P ·≈–
70%  ”À√—∫ Exam FM §√—∫

Q: ∂â“‡°‘¥ Õ∫ºà“π¢âÕ Õ∫ SOA ́ —° 1 Exam
·≈â«  “¡“√∂¢Õ‡ß‘π§à“ Õ∫§◊π‰¥â„™à¡—È¬§√—∫ ·≈â«µâÕß
∑”Õ¬à“ß‰√

A: ¢÷ÈπÕ¬Ÿà°—∫π‚¬∫“¬·µà≈–∫√‘…—∑§√—∫ ‚¥¬
∑—Ë«‰ª∫√‘…—∑®–‡ªìπºŸâÕÕ°§à“„™â®à“¬„π°“√ Õ∫„Àâ
„π°√≥’∑’Ë‡ªìππ‘ ‘µπ—°»÷°…“°Á®–¡’√“ß«—≈®“°∑“ß
 ¡“§¡ª√–°—π™’«‘µ‰∑¬¥â«¬§√—∫



VEE-Applied 
Statistical Methods VEE-Corporate Finance VEE-Economics

Regression analysis
- Least square estimates
 of parameters
- Single linear regression
- Multiple linear
 regression
- Hypothesis testing and
 confidence intervals in
 linear regression
 models
- Testing of models,
 data analysis and
 appropriateness of
 models

Time series/forecasting
- Linear time series
 models
- Moving average,
 autoregressiveand/or
 ARIMA models
- Estimation, data 
 analysis and forecasting
 with time series models
- Forecast errors and
 confidence intervals

Corporate Finance
- Definitions of key finance terms: stock 
 company; capital structure
- Key finance concepts: financing companies;
 characteristics and uses of financial instruments;
 sources of capital; cost of capital; dividend 
 policy; personal and corporate taxation
- Factors to be considered by a company when 
 deciding on its capital structure and dividend 
 policy
- Impact of financial leverage and long/ short 
 term financing policies on capital structure
- Characteristics of the principal forms of 
 financial instruments issued or used by 
 companies, and the ways in which they may 
 be issued
- How a company's cost of capital relates to the 
 investment projects the company wishes to 
 undertake
- Definitions of key finance terms: financial
 instruments-bond, stock, basic options (calls, 
 puts); dividends; price to earnings ratio
- Structure of a stock company and the different 
 methods by which it may be financed
- Calculate value of stocks
- Measures of financial performance: balance
 sheet; income statement; statement of cash
 flows; financial ratios (e.g. leverage, liquidity, 
 profitability, market value ratios); net present 
 value: the payback, discounted payback 
 models; internal rate of return and profitability
 index models
- Assessment of financial performance using
 various measures: balance sheet; income
 statement; statement of cash flows, financial
 ratios (e.g. leverage, liquidity, profitability,
 market value ratios); net present value; the
 payback, discounted payback models; internal 
 rate of return and profitability index models

Microeconomics
- Interaction between supply and
 demand in the provision of a product
 and the way in which equilibrium 
 market prices are determined
- Elasticity of demand and supply and 
 the effects on a market of different 
 levels of elasticity
- How rational utility maximizing 
 agents make consumption choices
- How profit-maximizing firms make short 
 run and long run production choices
- Different types of competition, or lack 
 of it, and the practical effect on supply 
 and demand

Macroeconomics
- Structure of public sector finances of 
 an industrialized economy
- GDP, GNP, and Net National Product.
 How these concepts are used in
 describing the economy and in making
 comparisons between countries, and
 their limitations
- Propensity to save or to consume by the
 private sector or the corporate sector 
 and how it affects the economy
- Impact of fiscal and monetary policy and
 other forms of government intervention
 on different aspects of the economy, and
 in particular on financial markets
- Role of exchange rates and international
 trade in the economy and the meaning
 of the term balance of payments
- Major factors affecting the rate of 
 inflation, the level of interest rates, the 
 exchange rate, the evel of unemployment, 
 and the rate of economic growth in the 
 economy of an industrialized country
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(Õâ“ßÕ‘ß®“° http://www.soa.org/education/exam-req/edu-vee.aspx )

√“¬≈–‡Õ’¬¥√“¬«‘™“¢Õß SOA ¡’¥—ßπ’È§√—∫
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·≈–·≈â«°Áºà“π¡“∂÷ßµÕπ∑’Ë 2 ¢Õß§¥’ª√‘»π“
∑’Ë∑’¡ß“π «— ¥’·Õ§™—«√’™à«¬°—π§‘¥ ©∫—∫∑’Ë·≈â«¡’
§π·Õ∫·´«¡“«à“§¥’π’È ß —¬®–¬“°‰ª µâÕß¢Õ„Àâ
FSA ¡“·°âª√‘»π“„Àâ´–‡Õß ©∫—∫π’È‡≈¬‡Õ“‡©≈¬
¢ÕßµÕπ∑’Ë 1 ¡“Ω“°‰«âµÕπ∑â“¬¥â«¬ ∂â“Õà“π®∫·≈â«
™à«¬°—π àß§”µÕ∫„Àâ°”≈—ß„®°—∫∑’¡ß“π°—π‰¥âµ“¡
 ∫“¬§√—∫ º¡§Õ¬‡Õ“„®™à«¬Õ¬ŸàÀà“ßÊ

·≈–∂â“¬—ßÀ“„§√µÕ∫∂Ÿ°‰¡à‰¥â ∑“ß∑’¡ß“π®–
§àÕ¬Ê ·Õ∫‡¢’¬π§”„∫â ‰«â∑’Ë‡«Á∫‰´¥å¢Õß‡√“‡æ‘Ë¡¢÷Èπ
‡ªìπ√–¬–Ê ∑’Ë www.sawasdeeactuary.com/
game.html ¬—ß‰ß°Á·Õ∫‰ª‡ªî¥¥Ÿ‰¥â§√—∫.....∑Õ¡¡’Ë

©∫—∫π’È¢Õ‡ πÕ...
Queen Camelliaûs Tragedy part II

‡«≈“ºà“π‰ª 5 ™—Ë«‚¡ßÀ≈—ß®“°æ∫»æ™“¬
π‘√π“¡ ‡À≈à“·Õ§™—«√’¬—ß§ßµ’§«“¡ª√‘»π“∑’Ë‡À≈◊Õ
Õ¬ŸàÕ¬à“ß§√Ë”‡§√àß „π¢≥–∑’Ë‡®â“Àπâ“∑’Ë∫π‡√◊Õµà“ß°Á
·¬°¬â“¬°—πµ√«®ÀâÕßæ—°∑ÿ°ÀâÕß ‡ ’¬ß√–‡∫‘¥°Á¥—ß
¢÷Èπ®“°ÀâÕßæ—°∑“ß∑‘»„µâ µ“¡¡“¥â«¬‡ ’¬ß°√’¥√âÕß
¥—ß°âÕß∑—Ë«∑“ß‡¥‘π

∑ÿ°§πµà“ß√’∫‡√àß‰ª¬—ßµâπ‡Àµÿ ·≈–¿“æ∑’Ë
ª√“°Ø ≥ ÀâÕßÀ¡“¬‡≈¢ 1605 §◊Õ»’√…–¢Õß
À≠‘ß “« ºŸấ ÷Ëß‡ªìπ‡≈¢“¢Õß‡®â“¢Õß‡√◊Õ§«’π§“‡¡‡≈’¬
µ—ÈßÕ¬Ÿà°≈“ßÀâÕß ∑’Ëºπ—ß¡’¢âÕ§«“¡‡¢’¬π¥â«¬‡≈◊Õ¥

çYouûve failed...é
°—ªµ—π‡√◊Õ°—π§π„Àâæâπ®“°∑’Ë‡°‘¥‡Àµÿæ√âÕ¡

°—∫‡√‘Ë¡ ”√«® ∂“π∑’Ë  ¿“æ¿“¬„πÀâÕß‰¡à¡’√àÕß
√Õ¬¢Õß°“√µàÕ Ÿâ ¡’‡æ’¬ß°Õß‡≈◊Õ¥®”π«π¡“°µ√ß
∫√‘‡«≥∑’Ë»’√…–«“ßÕ¬Ÿà Õ’°∑—ÈßµâπµÕ¢Õß‡ ’¬ß√–‡∫‘¥
°Á‰¡àª√“°Ø„Àâ‡ÀÁπ

ç‡∏Õ∂Ÿ°¶à“„πÀâÕßæ—°¢Õßµπ‡Õß... §π√â“¬πà“®–
‡ªìπ§π∑’Ë‡∏Õ√Ÿâ®—°...é °—ªµ—π‡√◊Õµ—Èß¢âÕ —ß‡°µ æ√âÕ¡°—∫
µ√«® Õ∫ ‘Ëß¢Õß¿“¬„πÀâÕß ç§π√â“¬µâÕß¡’®ÿ¥ª√– ß§å
‰¡àÕ¬à“ßπ—Èπ§ß‰¡à∑‘Èß‡∫“–· ¢ÕßÀâÕßæ—°‰«â„Àâé

·≈–°—ªµ—π‡√◊Õ°Áæ∫π“Ãî°“æ°·≈–°√–¥“…·ºàπ
Àπ÷Ëß®“°„µâÀ¡Õπ∫π‡µ’¬ß ∫π°√–¥“…¡’¢âÕ¡Ÿ≈µ“√“ß
‡«≈“‡¥‘π∑“ß ·≈–≈“¬¡◊Õ‡¢’¬π‰«â«à“ çTo analogé

Queen
Camelliaûs
Tragedy
Part II

Entertainment

π—π∑π“°“√‚¥¬ :
°¡≈æ√√≥   ÿ¥‚∑∑Õß (µŸπ)
Õ—π∏‘°“   ÿ¥‚∑∑Õß (µ“¡)
«—π«‘ “  ¡’∑Õß¡Ÿ≈ (‡®π)
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ç§ß‡ªìπ√À— Õ–‰√ —́°Õ¬à“ßé Àπ÷Ëß„π·Õ§™—«√’
¢Õß‡√“æŸ¥¢÷ÈπÀ≈—ß®“°∑’Ëæ‘®“√≥“¢Õß∑—ÈßÀ¡¥∑’Ë°—ªµ—π
√«∫√«¡‰¥â

À¡“¬‡≈¢ÀâÕß
®–‡ÀÁπ«à“¢âÕ§«“¡„π∫√√∑—¥∑’Ë‡À≈◊Õ¥â“π≈à“ß

¡’∑—Èßµ—«‡≈¢·≈–µ—«Õ—°…√ ∂â“æ‘®“√≥“®“°√àÕß√Õ¬
∑’Ë‡À≈◊Õ§◊Õ‰æà·≈–≈Ÿ°‡µã“ ®–‰¥â«à“ µ—«Õ—°…√∑’ËÕ¬Ÿà„π
¢âÕ§«“¡‡ªìπµ—«‡≈¢∫π‰æà ¥—ßπ—ÈπµâÕß∂Õ¥µ—«Õ—°…√
∑—ÈßÀ¡¥„Àâ‡ªìπµ—«‡≈¢ ‚¥¬ A = 1, J = 11, Q = 12
·≈– K = 13 ®–‰¥âµ—«‡≈¢™ÿ¥„À¡à§◊Õ

ç∫“ß∑’Õ“®®–‡ªìπ√À— µŸâ‡´ø„πÀâÕß‡∏Õ°Á‰¥â
§√—∫é °—ªµ—π‡√◊Õ„Àâ§«“¡‡ÀÁπ ç‡∏Õ¢Õ„Àâ‡µ√’¬¡µŸâ
‡´ø‰«â¥â«¬‡ ¡ÕµÕπ∑’Ë‡¥‘π∑“ß‰ª°—∫‡√◊Õπà–§√—∫é

‡À≈à“·Õ§™—«√’¡ÕßÀπâ“°—πÕ¬à“ß„™â§«“¡§‘¥ ¡’§π
‡ ’¬™’«‘µ‡æ‘Ë¡¢÷ÈπÕ’° 1 §π §√“«π’Èæ≈“¥‰¡à‰¥âÕ’°·≈â«...

 àß§”µÕ∫¢Õß‡°¡ å„π§¥’π’È¡“∑’Ë Entertain
@sawasdeeactuary.com

‡©≈¬ : Queen Camelliaûs Tragedy part I
ÀâÕßÀ¡“¬‡≈¢ 1605
¢âÕ§«“¡„π‚∑√»—æ∑å¡◊Õ∂◊Õ
∫√√∑—¥·√°Õà“π‰¥â«à“  ϒ∅∅∧∧ # = room #
À¡“¬§«“¡«à“µ—«‡≈¢¥â“π≈à“ß‡ªìπ§”„∫â¢Õß

·≈–®“°§”„∫â∑’Ë¥Ÿ§«∫§Ÿà°—∫≈Ÿ°‡µã“ ∂â“¥Ÿ‡©æ“–
 ’·¥ßÀ√◊Õπ—Ëπ°Á§◊Õ ‡≈¢ 1 ∑’ËÕ¬Ÿàà„π¢âÕ§«“¡∑’Ë∂Õ¥√À— 
¢—Èπ·√°¡“‰¥â ®–æ∫«à“ ·∂«·√°¡’‡≈¢ 1 Õ¬Ÿà 1 µ—«
·∂«∑’Ë 2 ¡’ 6 µ—« ·∂«∑’Ë 3 ¡’ 0 µ—«·≈–·∂« ÿ¥∑â“¬¡’
5 µ—« π—Ëπ§◊ÕÀâÕß 1605 π—Ëπ‡Õß ·µà∑«à“ §π√â“¬π—Èπ
°Á°≈“¬‡ªìπºŸâ‡ ’¬™’«‘µ´–‡Õß„πµÕπ∑’Ë 2 π’È §√“«π’È
µâÕß¢Õ„Àâ§πÕà“π¡“™à«¬°—π‰¢§¥’π’È´–·≈â«

 àß§”µÕ∫À√◊Õ·π–π”‡°¡ å‰¥â∑’Ë Entertain@sawasdeeactuary.com

µ‘¥µàÕ∫√√≥“∏‘°“√‰¥â∑’Ë Editor@sawasdeeactuary.com

µ‘¥µàÕ SOA Ambassador ‰¥â∑’Ë SOA@sawasdeeactuary.com

¥“«πå‚À≈¥·≈–µ‘¥µ“¡ ç «— ¥’·Õ§™—«√’é ‰¥â∑’Ë
www.sawasdeeactuary.com


