
28 «“√ “√«‘™“™’æ∫—≠™’ | °—π¬“¬π 2549

■ ∫∑§«“¡«‘®—¬

ªí®®—¬∑’Ë àßº≈µàÕ°“√‡ª≈’Ë¬π·ª≈ßÕ—π¥—∫§«“¡πà“‡™◊ËÕ∂◊Õ¢Õßµ√“ “√Àπ’È

«“√ “√«‘™“™’æ∫—≠™’

ªï∑’Ë 2 ‡≈à¡∑’Ë 2

(©∫—∫∑’Ë 4)

(°—π¬“¬π 2549)

Àπâ“ 28-41

■ ∫∑§«“¡«‘®—¬

π”: ¢âÕ¡Ÿ≈ à«πÀπ÷Ëß∑’Ëπ—°≈ß∑ÿπ„™â„π°“√ª√–‡¡‘π§«“¡πà“‡™◊ËÕ∂◊Õ¢Õß
°‘®°“√‡æ◊ËÕ≈¥§«“¡‡ ’Ë¬ß®“°°“√≈ß∑ÿπ„πµ√“ “√Àπ’È§◊ÕÕ—π¥—∫§«“¡

πà“‡™◊ËÕ∂◊ÕÀ√◊ÕÕ—π¥—∫‡§√¥‘µ (Credit Rating) ‚¥¬‡©æ“–Õ¬à“ß¬‘Ëß§«“¡‡ ’Ë¬ßÕ—π‡π◊ËÕß
¡“®“°°“√∑’ËºŸâÕÕ°µ√“ “√º‘¥π—¥™”√–Àπ’È (Default Risk) ‰¡à “¡“√∂™”√–Àπ’È∑—Èß„π
 à«π¥Õ°‡∫’È¬À√◊Õ‡ß‘πµâπ‰¥âµ“¡°”Àπ¥ ´÷Ëßπ—°≈ß∑ÿπ “¡“√∂æ‘®“√≥“§«“¡‡ ’Ë¬ß
ª√–‡¿∑π’È®“° Credit Rating ∑’ËÕÕ°‚¥¬ ∂“∫—π®—¥Õ—π¥—∫§«“¡πà“‡™◊ËÕ∂◊Õ ‡™àπ Standard
and Poorûs Corporation (S&P) Moodyûs Investor Service (Moodyûs) À√◊Õ
∫√‘…—∑∑√‘ ‡√∑µ‘Èß ®”°—¥ (TRIS) ß“π«‘®—¬ à«πÀπ÷Ëß„™â Credit Rating ‡ªìπµ—«™’È«—¥
 ¿“æ∑“ß°“√‡ß‘π·≈–°“√¥”‡π‘πß“π¢ÕßÕß§å°√ Õ¬à“ß‰√°Áµ“¡ ¬—ß§ß¡’¢âÕ ß —¬«à“∫√‘…—∑
®—¥Õ—π¥—∫§«“¡πà“‡™◊ËÕ∂◊Õ‰¥â„Àâ¢âÕ¡Ÿ≈¢à“« “√„À¡à∑’ËºŸâ≈ß∑ÿπ¬—ß‰¡à∑√“∫·≈–„Àâª√–‚¬™πå
µàÕ°“√µ—¥ ‘π„®À√◊Õ‰¡à À√◊Õ Credit Rating π—Èπ‡ªìπ‡æ’¬ß¢âÕ¡Ÿ≈∑’ËºŸâ≈ß∑ÿπ∑√“∫°—π
Õ¬Ÿà·≈â«

ß“π«‘®—¬∑’Ë„™â„π°“√»÷°…“À“§”µÕ∫¢Õß¢âÕ ß —¬¥—ß°≈à“«·∫àß‡ªìπ 2 ¥â“π ¥â“π·√°
®–„™â ¡¡µ‘∞“π∑’Ë‡°’Ë¬«°—∫ª√– ‘∑∏‘¿“æ¢Õßµ≈“¥∑ÿπ (Efficient Market Hypothesis)
´÷Ëß¡’·π«§‘¥«à“ π—°≈ß∑ÿπ®–‰¥â√—∫¢âÕ¡Ÿ≈¢à“« “√∑’Ë‡ªî¥‡º¬®“°µ≈“¥∑ÿπ‡∑à“‡∑’¬¡°—π ‰¡à¡’
π—°≈ß∑ÿπ„¥∑’Ë “¡“√∂∑”°”‰√„πÕ—µ√“∑’Ë Ÿß°«à“°”‰√∂—«‡©≈’Ë¬À√◊Õ°”‰√ª°µ‘ ¥—ßπ—Èπ
µ“¡ ¡¡µ‘∞“ππ’È °“√‡ª≈’Ë¬π·ª≈ß„π Credit Rating ®÷ß‰¡àπà“®–¡’º≈°√–∑∫µàÕ√“§“
¢Õßµ√“ “√Àπ’È‡π◊ËÕß®“°∫√‘…—∑®—¥Õ—π¥—∫§«“¡πà“‡™◊ËÕ∂◊Õ∑”°“√ª√–‡¡‘π§«“¡πà“‡™◊ËÕ∂◊Õ
‚¥¬„™â¢âÕ¡Ÿ≈∑’Ë‡ªî¥‡º¬µàÕ “∏“√≥– ‡™àπ ß∫°“√‡ß‘π ´÷Ëß‡ªìπ¢âÕ¡Ÿ≈∑’Ëπ—°≈ß∑ÿπ∑√“∫Õ¬à“ß
‡∑à“‡∑’¬¡°—π ß“π«‘®—¬¢Õß Weinstein (1977) ‰¥â§âπæ∫¢âÕ π—∫ πÿπ ¡¡µ‘∞“π¥—ß°≈à“«
π—Ëπ§◊Õ  ∂“∫—π®—¥Õ—π¥—∫§«“¡πà“‡™◊ËÕ∂◊Õ‰¡à‰¥â„Àâ¢âÕ¡Ÿ≈¢à“« “√„À¡à∑’Ë‡ªìπª√–‚¬™πåµàÕ
π—°≈ß∑ÿπ

∫∑

ªí®®—¬∑’Ë àßº≈µàÕ°“√‡ª≈’Ë¬π·ª≈ßÕ—π¥—∫§«“¡πà“‡™◊ËÕ∂◊Õ

¢Õßµ√“ “√Àπ’È

¥√.¡π«‘°“ º¥ÿß ‘∑∏‘Ï
ºŸâÕ”π«¬°“√‚§√ß°“√ª√‘≠≠“‚∑∑“ß°“√∫—≠™’ (MAP) ·≈–ºŸâ™à«¬»“ µ√“®“√¬åª√–®”¿“§«‘™“°“√∫—≠™’

§≥–æ“≥‘™¬»“ µ√å·≈–°“√∫—≠™’ ¡À“«‘∑¬“≈—¬∏√√¡»“ µ√å
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Õ¬à“ß‰√°Áµ“¡ ß“π«‘®—¬Õ’°¥â“πÀπ÷Ëß°≈—∫æ∫«à“ Credit

Rating ∑’Ë°”Àπ¥‚¥¬ ∂“∫—π®—¥Õ—π¥—∫§«“¡πà“‡™◊ËÕ∂◊Õπ—Èπ

„Àâ¢âÕ¡Ÿ≈¢à“« “√„À¡à‡æ‘Ë¡‡µ‘¡¿“¬„µâ ∂“π°“√≥å∫“ßÕ¬à“ß

‡™àπ ®“°°“√«‘®—¬¢Õß Ederington and Goh (1993)

æ∫«à“°“√≈¥≈ß¢Õß Credit Rating π—Èπ‰¡à‰¥âÀ¡“¬§«“¡«à“

®–‡ªìπ ‘Ëß∑’Ë‰¡à¥’‡ ¡Õ‰ª„π¡ÿ¡¡Õß¢Õßπ—°≈ß∑ÿπ ‡©æ“–

°“√≈¥≈ß¢Õß Credit Rating ∑’Ë‡°‘¥®“°°“√ª√–‡¡‘π

‚Õ°“ ∑“ß°“√‡ß‘π¢Õß∏ÿ√°‘®´È”À≈—ß®“°∑’Ë‡§¬ª√–‡¡‘π‰ª

·≈â«‡∑à“π—Èπ®÷ß®–∂◊Õ‡ªìπ¢à“«∑’Ë‰¡à¥’µàÕµ≈“¥∑ÿπ ´÷Ëß· ¥ß«à“

π—°≈ß∑ÿπ¡Õß«à“ Credit Rating · ¥ß —≠≠“≥∑’Ë¡’

§ÿ≥§à“µàÕ°“√µ—¥ ‘π„®‡°’Ë¬«°—∫ ¿“æ∑“ß°“√‡ß‘π·≈–

°“√¥”‡π‘πß“π¢Õß°‘®°“√ πÕ°®“°π’È ß“π«‘®—¬¢Õß

Ederington and Goh ∑’Ë»÷°…“‡æ‘Ë¡‡µ‘¡„πªï §.». 1998

¬—ßæ∫«à“ √“§“¢ÕßÀÿâπ‰¥â≈¥≈ß„π°√≥’∑’Ë ∂“∫—π®—¥Õ—π¥—∫

§«“¡πà“‡™◊ËÕ∂◊Õ‰¥â≈¥Õ—π¥—∫ Credit Rating ¢Õß∫√‘…—∑≈ß

·µà√“§“Àÿâπ°≈—∫‰¡à¡’°“√‡ª≈’Ë¬π·ª≈ß„π°√≥’∑’Ë Credit

Rating ¡’Õ—π¥—∫‡æ‘Ë¡¢÷Èπ ´÷Ëßº≈°“√»÷°…“¥—ß°≈à“«

 Õ¥§≈âÕß°—∫ß“π«‘®—¬¢Õß Holthausen and Leftwich

(1986)

ß“π«‘®—¬‡™‘ßª√–®—°…å„πÕ¥’µ à«π„À≠àæ∫À≈—°∞“π∑’Ë

 Õ¥§≈âÕß°—∫·π«§‘¥∑’Ë«à“  ∂“∫—π®—¥Õ—π¥—∫§«“¡πà“‡™◊ËÕ∂◊Õ

‰¥â„Àâ¢âÕ¡Ÿ≈¢à“« “√∫“ßÕ¬à“ß‡æ‘Ë¡‡µ‘¡·°àπ—°≈ß∑ÿπ Copeland

and Weston (1988) ‡ πÕ·π«§‘¥«à“ ‚¥¬∑—Ë«‰ª·≈â«

Credit Rating ‡ªìπ·À≈àß¢âÕ¡Ÿ≈∑’Ë‡ªìπª√–‚¬™πåµàÕ°“√

µ—¥ ‘π„®∂â“ ∂“∫—π®—¥Õ—π¥—∫§«“¡πà“‡™◊ËÕ∂◊Õª√–‡¡‘π§«“¡

‡ ’Ë¬ß®“°°“√º‘¥π—¥™”√–Àπ’È (Default Risk) ‚¥¬‰¡à¡’Õ§µ‘

ß“π«‘®—¬©∫—∫π’È‰¥â∑”°“√»÷°…“‚¥¬Õâ“ßÕ‘ß®“°·π«§‘¥¢Õß

Copeland and Weston (1988) ·≈–‰¥â»÷°…“‡æ‘Ë¡‡µ‘¡

∂÷ßªí®®—¬∑’Ë¡’§«“¡ —¡æ—π∏å°—∫°“√‡ª≈’Ë¬π·ª≈ß Credit

Rating ¢Õß°‘®°“√

ß“π«‘®—¬π’È‰¥âæ∫À≈—°∞“π∑’Ë Õ¥§≈âÕß°—∫·π«§‘¥∑’Ë«à“∑—Èß

π—°«‘‡§√“–Àå∑“ß°“√‡ß‘π (Financial Analysts) ·≈–

 ∂“∫—π®—¥Õ—π¥—∫§«“¡πà“‡™◊ËÕ∂◊Õ‰¥â„Àâ¢âÕ¡Ÿ≈¢à“« “√„À¡à·°à

π—°≈ß∑ÿπ„πµ≈“¥ πÕ°®“°π’È¬—ßæ∫«à“°“√‡ª≈’Ë¬π·ª≈ß

Credit Rating ¢Õßµ√“ “√Àπ’È√–¬–¬“« (Bond) ¡’

§«“¡ —¡æ—π∏å∑’Ë‡ √‘¡ √â“ß°—π (Reciprocal Relationship

À√◊Õ Two-Way Relationship) °—∫°“√ª√—∫ª√–¡“≥

°“√Õ—µ√“°“√‡µ‘∫‚µ¢Õß°”‰√„π√–¬–¬“« Õ¬à“ß‰√°Áµ“¡

§«“¡ —¡æ—π∏å∑’Ë‡ √‘¡ √â“ß°—π¥—ß°≈à“«‰¡à‡°‘¥¢÷Èπ„π°√≥’∑’Ë

‡ªìπ°“√‡ª≈’Ë¬π·ª≈ß Credit Rating ¢Õßµ√“ “√Àπ’È

√–¬– —Èπ (Commercial Paper)

ß“π«‘®—¬∑’Ë‡°’Ë¬«¢âÕß

π—°≈ß∑ÿπ∫“ß à«π„™âÕ—π¥—∫§«“¡πà“‡™◊ËÕ∂◊Õ (Credit

Rating) ∑’Ë°”Àπ¥‚¥¬ ∂“∫—π®—¥Õ—π¥—∫§«“¡πà“‡™◊ËÕ∂◊Õ„π

°“√ª√–‡¡‘π§«“¡πà“‡™◊ËÕ∂◊Õ¢Õß°‘®°“√∑’Ë®–≈ß∑ÿπ ‡ªìπ

‡æ√“–‡™◊ËÕ«à“ Credit Rating „Àâ¢âÕ¡Ÿ≈¢à“« “√„À¡à∑’Ë‡ªìπ

ª√–‚¬™πåµàÕ°“√µ—¥ ‘π„®·°àπ—°≈ß∑ÿπ‡π◊ËÕß®“°„π°“√

®—¥Õ—π¥—∫ Credit Rating π—Èπ  ∂“∫—π®—¥Õ—π¥—∫§«“¡

πà“‡™◊ËÕ∂◊Õ®–„™â∑—Èß¢âÕ¡Ÿ≈∑’Ë‡ªî¥‡º¬µàÕ “∏“√≥™π·≈–¢âÕ¡Ÿ≈

¿“¬„π∫√‘…—∑∑’Ë‰¡à‰¥â‡ªî¥‡º¬°—π∑—Ë«‰ª Watts and

Zimmerman (1986) ‰¥â √ÿªº≈®“°ß“π«‘®—¬„πÕ¥’µ«à“

 ∂“∫—π®—¥Õ—π¥—∫§«“¡πà“‡™◊ËÕ∂◊Õ„™â¢âÕ¡Ÿ≈∑“ß∫—≠™’„π

ß∫°“√‡ß‘π∑’Ë‡ªî¥‡º¬‚¥¬°‘®°“√„π°“√°”Àπ¥·≈–°“√

‡ª≈’Ë¬π·ª≈ß Credit Rating ß“π«‘®—¬¢Õß Sengupta

(1998) §âπæ∫«à“ Credit Rating ¢Õßµ√“ “√Àπ’È

√–¬–¬“«À√◊Õæ—π∏∫—µ√„Àâ¢âÕ¡Ÿ≈∑’Ë –∑âÕπ∂÷ß§«“¡‡ ’Ë¬ß

∑’Ë‡°‘¥®“°°“√º‘¥π—¥™”√–Àπ’È¢Õß°‘®°“√ πÕ°®“°π’È

Ederington et.al. (1987) ‰¥âæ∫«à“ „π°“√®—¥Õ—π¥—∫

§«“¡πà“‡™◊ËÕ∂◊Õπ—Èπ  ∂“∫—π®—¥Õ—π¥—∫§«“¡πà“‡™◊ËÕ∂◊Õ‰¥â„™â

¢âÕ¡Ÿ≈¿“¬„π∑’Ë‰¡à‰¥â‡ªî¥‡º¬ Ÿà “∏“√≥™π¥â«¬ ‡™àπ √“¬ß“π

°“√ª√–™ÿ¡¢Õß§≥–°√√¡°“√ √“¬ß“π°“√«‘‡§√“–Àå°”‰√

·¬°µ“¡ “¬º≈‘µ¿—≥±å ·≈–·ºπ°“√ÕÕ°º≈‘µ¿—≥±å„À¡à

µ≈“¥µ√“ “√Àπ’È√–¬– —Èπ‡ªìπÕ’°·À≈àß∑“ß°“√‡ß‘π

∑’Ë ”§—≠ ß“π«‘®—¬¢Õß Diamond (1991) · ¥ß„Àâ‡ÀÁπ«à“

™◊ËÕ‡ ’¬ß¢Õß∫√‘…—∑∑’ËµâÕß°“√°Ÿâ¬◊¡‡ß‘π¡’º≈µàÕ«‘∏’°“√°Ÿâ¬◊¡

‡ß‘π«à“∫√‘…—∑®–°Ÿâ¬◊¡‚¥¬µ√ßÀ√◊Õºà“πµ—«·∑π ‡™àπ µ≈“¥

µ√“ “√Àπ’È Crabbe and Post (1994) „™â‚¡‡¥≈¢Õß

Diamond „π°“√»÷°…“º≈°√–∑∫¢Õß°“√≈¥Õ—π¥—∫

Credit Rating ¢Õßµ√“ “√Àπ’È√–¬– —Èπ∑’Ë¡’°“√´◊ÈÕ¢“¬„π
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ªí®®—¬∑’Ë àßº≈µàÕ°“√‡ª≈’Ë¬π·ª≈ßÕ—π¥—∫§«“¡πà“‡™◊ËÕ∂◊Õ¢Õßµ√“ “√Àπ’È

µ≈“¥°“√‡ß‘π ·≈–æ∫«à“°àÕπ°“√≈¥≈ß¢Õß Credit Rating

√“§“¢Õßµ√“ “√Àπ’È√–¬– —Èπ‰¡à‰¥â≈¥≈ßÕ¬à“ß¡’π—¬ ”§—≠

Õ¬à“ß‰√°Áµ“¡ √“§“¥—ß°≈à“«°≈—∫≈¥≈ßÕ¬à“ß√«¥‡√Á«¿“¬„π

√–¬–‡«≈“Õ—π —ÈπÀ≈—ß®“°°“√≈¥≈ß¢Õß Credit Rating

· ¥ß„Àâ‡ÀÁπ«à“°“√≈¥≈ß¢Õß Credit Rating ‰¥â„Àâ

¢âÕ¡Ÿ≈„À¡à·°àπ—°≈ß∑ÿπ πÕ°®“°π’È Nayar and Rozeff

(1994) ‰¥â»÷°…“§«“¡ —¡æ—π∏å√–À«à“ß Credit Rating

¢Õßµ√“ “√Àπ’È√–¬– —Èπ°—∫√“§“Àÿâπ ·≈–æ∫«à“µ√“ “√Àπ’È

√–¬– —Èπ∑’Ë¡’ Credit Rating Õ¬Ÿà„π√–¥—∫ Ÿß®–¡’§«“¡

 —¡æ—π∏å„π∑“ß∫«°°—∫°“√‡æ‘Ë¡¢÷Èπ¢Õß√“§“À≈—°∑√—æ¬å

®÷ßÕ∏‘∫“¬«à“ ∂“∫—π®—¥Õ—π¥—∫§«“¡πà“‡™◊ËÕ∂◊Õ‰¥â„Àâ¢âÕ¡Ÿ≈∑’Ë

· ¥ß∂÷ß‚Õ°“ „π°“√‡®√‘≠‡µ‘∫‚µ„πÕπ“§µ¢Õß°‘®°“√∑’Ë

µâÕß°“√°Ÿâ¬◊¡√–¬– —Èπ πÕ°®“°π’È ¬—ßæ∫«à“ º≈µÕ∫·∑π

¢ÕßÀ≈—°∑√—æ¬å®–≈¥≈ß∂â“ Credit Rating ¢Õßµ√“ “√Àπ’È

√–¬– —Èπ≈¥≈ß Õ¬à“ß‰√°Áµ“¡ °“√‡æ‘Ë¡¢÷Èπ¢Õß Credit

Rating ¢Õßµ√“ “√Àπ’È√–¬– —Èπ‰¡à‰¥â àßº≈µàÕº≈µÕ∫·∑π

¢ÕßÀ≈—°∑√—æ¬å

π—°«‘‡§√“–Àå∑“ß°“√‡ß‘πª√–‡¡‘π¡Ÿ≈§à“¢Õß°‘®°“√·≈–

„Àâ§«“¡‡ÀÁπ‡°’Ë¬«°—∫°‘®°“√·°àπ—°≈ß∑ÿπ´÷ËßÕ“®®–‡ªìπ°≈ÿà¡

∑’Ë¡’≈—°…≥–∑’Ë·µ°µà“ß°—π°—∫π—°≈ß∑ÿπ∑’Ë„™â¢âÕ¡Ÿ≈ Credit

Rating ß“π«‘®—¬®”π«π‰¡àπâÕ¬· ¥ß„Àâ‡ÀÁπ«à“π—°«‘‡§√“–Àå

∑“ß°“√‡ß‘π‰¥â„Àâ¢âÕ¡Ÿ≈¢à“« “√„À¡à·°àπ—°≈ß∑ÿπ ‡™àπ ß“π

«‘®—¬¢Õß Francis and Soffer (1997) ∑’Ëæ∫«à“À≈—°∑√—æ¬å

∑’Ëπ—°«‘‡§√“–Àå∑“ß°“√‡ß‘π·π–π”·≈–¢âÕ¡Ÿ≈°“√ª√—∫ª√–¡“≥

°“√°”‰√ “¡“√∂Õ∏‘∫“¬°“√‡ª≈’Ë¬π·ª≈ß¢Õßº≈µÕ∫·∑π

 à«π‡°‘π∑’Ë – ¡°àÕπ·≈–À≈—ß«—π∑’Ë¡’°“√‡ªî¥‡º¬¢âÕ¡Ÿ≈

ª√–¡“≥ 5%

 ¡¡µ‘∞“π¢Õßß“π«‘®—¬

ß“π«‘®—¬„πÕ¥’µ∑’Ë‡°’Ë¬«°—∫ Credit Rating ¡—°®–»÷°…“

º≈°√–∑∫¢Õß Credit Rating ·≈–°“√‡ª≈’Ë¬π·ª≈ß∑’Ë¡’

µàÕµ≈“¥∑ÿπ  ”À√—∫ß“π«‘®—¬π’È¡’«—µ∂ÿª√– ß§å‡æ◊ËÕ»÷°…“

‡æ‘Ë¡‡µ‘¡∂÷ß “‡Àµÿ¢Õß°“√‡ª≈’Ë¬π·ª≈ß¢Õß Credit

Rating À√◊ÕÕ’°π—¬Àπ÷Ëß ß“π«‘®—¬π’È®–»÷°…“§«“¡ —¡æ—π∏å

√–À«à“ß°“√‡ª≈’Ë¬π·ª≈ß¢Õß Credit Rating ·≈–¢âÕ¡Ÿ≈

∑“ß°“√‡ß‘π∑’Ëπà“®–¡’§«“¡‡°’Ë¬«¢âÕß°—∫°“√‡ª≈’Ë¬π·ª≈ß

¥—ß°≈à“«

ß“π«‘®—¬π’È‰¥â·∫àß°≈ÿà¡¢Õßµ√“ “√Àπ’ÈÕÕ°‡ªìπ 2 °≈ÿà¡

§◊Õ µ√“ “√Àπ’È√–¬– —Èπ·≈–µ√“ “√Àπ’È√–¬–¬“« „πß“π«‘®—¬

π’È®–„™âµ√“ “√Àπ’È√–¬– —Èπ (Commercial Paper) ‡ªìπ

µ—«™’È«—¥§«“¡πà“‡™◊ËÕ∂◊Õ¢Õß°‘®°“√„π√–¬– —Èπ ´÷Ëßµ√“ “√

¥—ß°≈à“«‡ªìπµ—Î« —≠≠“„™â‡ß‘π∑’Ë‰¡à¡’À≈—°∑√—æ¬å§È”ª√–°—π∑’Ë

ÕÕ°‚¥¬°‘®°“√ ‚¥¬∑—Ë«‰ª·≈â«Õ“¬ÿ¢Õßµ√“ “√Àπ’È√–¬– —Èπ

®–πâÕ¬°«à“ 270 «—π  à«πæ—π∏∫—µ√À√◊ÕÀÿâπ°Ÿâ (Bond) π—Èπ

®–„™â‡ªìπµ—«™’È«—¥§«“¡πà“‡™◊ËÕ∂◊Õ¢Õß°‘®°“√„π√–¬–¬“«

 ”À√—∫µ—«·ª√∑“ß°“√‡ß‘π∑’Ë»÷°…“„πß“π«‘®—¬π’È ·≈–§«“¡

 —¡æ—π∏å°—∫ Credit Rating ª√–°Õ∫¥â«¬

1. ª√–¡“≥°“√Õ—µ√“°“√‡µ‘∫‚µ¢Õß°”‰√„π√–¬–¬“«

∂â“π—°«‘‡§√“–Àå∑“ß°“√‡ß‘π‰¥â„Àâ¢âÕ¡Ÿ≈¢à“« “√„À¡à·°à

π—°≈ß∑ÿπ °“√ª√—∫ª√–¡“≥°“√¢Õßπ—°«‘‡§√“–Àåπà“®– àßº≈

„Àâ Credit Rating ¡’°“√‡ª≈’Ë¬π·ª≈ß Õ¬à“ß‰√°Áµ“¡

ß“π«‘®—¬„πÕ¥’µ‰¥â§âπæ∫«à“ Credit Rating ‡Õß°Á‰¥â„Àâ

¢âÕ¡Ÿ≈„À¡à·°àπ—°≈ß∑ÿπ ¥—ßπ—Èπ °“√‡ª≈’Ë¬π·ª≈ß¢Õß

Credit Rating °Áπà“®–¡’º≈„Àâπ—°«‘‡§√“–Àåª√—∫ª√–¡“≥

°“√¢Õßµπ ß“π«‘®—¬¢Õß Ederington and Goh (1998)

§âπæ∫«à“ π—°«‘‡§√“–Àå∑“ß°“√‡ß‘π„™â¢âÕ¡Ÿ≈‡°’Ë¬«°—∫°“√

‡ª≈’Ë¬π·ª≈ß Credit Rating „π°“√ª√–¡“≥°”‰√ ·≈–

„π∑“ß°≈—∫°—π ∂“∫—π®—¥Õ—π¥—∫§«“¡πà“‡™◊ËÕ∂◊Õ‰¥â„™â¢âÕ¡Ÿ≈

°“√ª√—∫ª√–¡“≥°“√°”‰√„π°“√‡ª≈’Ë¬π·ª≈ß Credit

Rating

 ”À√—∫µ—«·ª√∑“ß°“√‡ß‘π´÷Ëß‡ªìπµ—«·ª√πÕ°√–∫∫

(Exogenous Variables) ∑’Ë„™â∑¥ Õ∫§«“¡ —¡æ—π∏å°—∫

ª√–¡“≥°“√Õ—µ√“°“√‡µ‘∫‚µ¢Õß°”‰√„π√–¬–¬“«π—Èπ ®–

Õâ“ßÕ‘ß®“°ß“π«‘®—¬¢Õß Lev and Thiagarajan (1993)

·≈– Abarbanell and Bushee (1997) ´÷Ëß‰¥â«‘‡§√“–Àå

¢âÕ¡Ÿ≈æ◊Èπ∞“π∑’Ë„™â„π°“√°”Àπ¥µ—«·ª√∑“ß°“√‡ß‘π∑’Ë

π—°«‘‡§√“–Àå®—¥«à“‡ªìπª√–‚¬™πå„π°“√ª√–‡¡‘πº≈°“√

¥”‡π‘πß“π·≈–ª√–¡“≥°”‰√„πÕπ“§µ¢Õß°‘®°“√ µ—«·ª√

¥—ß°≈à“«¡’¥—ßπ’È
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1.1 °“√‡ª≈’Ë¬π·ª≈ß¢Õß ‘π§â“‡ª√’¬∫‡∑’¬∫°—∫¬Õ¥¢“¬

π—°«‘‡§√“–Àå¡—°®–¡Õß«à“ °“√‡æ‘Ë¡¢÷Èπ∑’Ë‰¡à‰¥â —¥ à«π

°—π¢Õß ‘π§â“‡¡◊ËÕ‡ª√’¬∫‡∑’¬∫°—∫¬Õ¥¢“¬‡ªìπ —≠≠“≥

‡™‘ß≈∫ ´÷Ëß Õ¥§≈âÕß°—∫·√ß®Ÿß„®„π°“√µ°·µàß‰¡à„Àâ¬Õ¥

°“√º≈‘µ¡’°“√‡ª≈’Ë¬π·ª≈ß¡“°π—° Lev and Thiagarajan

(1993) §”π«≥µ—«·ª√π’È‚¥¬À“º≈µà“ß√–À«à“ßÕ—µ√“°“√

‡ª≈’Ë¬π·ª≈ß¢Õß ‘π§â“·≈–Õ—µ√“°“√‡ª≈’Ë¬π·ª≈ß¢Õß

¬Õ¥¢“¬1 ·≈–æ∫«à“°“√‡ª≈’Ë¬π·ª≈ß¢Õß ‘π§â“‡ª√’¬∫

‡∑’¬∫°—∫¬Õ¥¢“¬¡’§«“¡ —¡æ—π∏å„π∑“ßµ√ß°—π¢â“¡°—∫

º≈µÕ∫·∑π¢ÕßÀÿâπ ¥—ßπ—Èπ ß“π«‘®—¬π’È®÷ß§“¥«à“ °“√

‡æ‘Ë¡¢÷Èπ¢Õß ‘π§â“§ß‡À≈◊Õ∑’Ë‰¡à‰¥â —¥ à«π°—∫°“√‡æ‘Ë¡¢÷Èπ¢Õß

¬Õ¥¢“¬®–¡’§«“¡ —¡æ—π∏å„π∑“ßµ√ß°—π¢â“¡°—∫°“√ª√—∫

ª√–¡“≥°“√Õ—µ√“°“√‡µ‘∫‚µ¢Õß°”‰√„π√–¬–¬“«

1.2 °“√‡ª≈’Ë¬π·ª≈ß¢Õß≈Ÿ°Àπ’È‡ª√’¬∫‡∑’¬∫°—∫¬Õ¥¢“¬

Lev and Thiagarajan (1993) ‡ πÕ«à“ „π¡ÿ¡¡Õß

¢Õßπ—°«‘‡§√“–Àå∑“ß°“√‡ß‘ππ—Èπ ¬Õ¥≈Ÿ°Àπ’È∑’Ë‡æ‘Ë¡¢÷Èπ·µà

‰¡à‰¥â —¥ à«π°—∫¬Õ¥¢“¬∑’Ë‡æ‘Ë¡¢÷Èπ‡ªìπ —≠≠“≥‡™‘ß≈∫ ‡™àπ

Õ“®®–· ¥ß∂÷ß°“√µ°·µàß°”‰√ ¥—ßπ—Èπ ß“π«‘®—¬π’È®÷ß

§“¥«à“°“√‡æ‘Ë¡¢÷Èπ¢Õß¬Õ¥≈Ÿ°Àπ’È∑’Ë‰¡à‡ªìπ —¥ à«π Õ¥§≈âÕß

°—∫°“√‡æ‘Ë¡¢÷Èπ¢Õß¬Õ¥¢“¬®–¡’§«“¡ —¡æ—π∏å„π∑“ß

µ√ß°—π¢â“¡°—∫°“√ª√—∫ª√–¡“≥°“√Õ—µ√“°“√‡µ‘∫‚µ¢Õß

°”‰√„π√–¬–¬“«

1.3 °“√‡ª≈’Ë¬π·ª≈ß¢Õß°”‰√¢—Èπµâπ‡ª√’¬∫‡∑’¬∫°—∫

¬Õ¥¢“¬

°”‰√¢—Èπµâπ∑’Ë ‡æ‘Ë¡¢÷Èπ‰¡à‡ªìπ —¥ à«π∑’Ë Õ¥§≈âÕß°—∫

¬Õ¥¢“¬ ́ ÷Ëß§”π«≥®“°º≈µà“ß√–À«à“ßÕ—µ√“°“√‡ª≈’Ë¬π·ª≈ß

¢Õß¬Õ¥¢“¬°—∫Õ—µ√“°“√‡ª≈’Ë¬π·ª≈ß¢Õß°”‰√¢—Èπµâπ

¡—°®–∂Ÿ°¡Õß«à“‡ªìπ —≠≠“≥‡™‘ß≈∫ Lev and Thiagarajan

(1993) ¡’¢âÕ —ß‡°µ«à“ ‚¥¬∑—Ë«‰ª·≈â«°“√‡ª≈’Ë¬π·ª≈ß„π

Õß§åª√–°Õ∫¢Õß°”‰√¢—Èπµâπ®– àßº≈µàÕº≈°“√¥”‡π‘πß“π

„π√–¬–¬“«¢Õß°‘®°“√ ¥—ßπ—Èπ ®÷ß∂◊Õ«à“‡ªìπ¢âÕ¡Ÿ≈∑’Ë¡’

ª√–‚¬™πåµàÕ°“√ª√–‡¡‘π§«“¡¬—Ëß¬◊π¢Õß°”‰√·≈–¡Ÿ≈§à“

¢Õß°‘®°“√ ¥—ßπ—Èπ ß“π«‘®—¬π’È®÷ß§“¥«à“°”‰√¢—Èπµâπ∑’Ë≈¥≈ß

‰¡à‰¥â —¥ à«π°—∫¬Õ¥¢“¬πà“®–¡’§«“¡ —¡æ—π∏å„π∑“ß

µ√ß°—π¢â“¡°—∫°“√ª√—∫ª√–¡“≥°“√Õ—µ√“°“√‡µ‘∫‚µ¢Õß

°”‰√„π√–¬–¬“«

1.4 °“√‡ª≈’Ë¬π·ª≈ß¢Õß§à“„™â®à“¬„π°“√¢“¬·≈–

∫√‘À“√‡ª√’¬∫‡∑’¬∫°—∫¬Õ¥¢“¬

ß“π«‘®—¬¢Õß Lev and Thiagarajan (1993) §âπ

æ∫«à“§à“„™â®à“¬„π°“√¢“¬·≈–∫√‘À“√∑’Ë‡æ‘Ë¡¢÷Èπ‰¡à‰¥â —¥ à«π

°—∫¬Õ¥¢“¬∑’Ë¢“¬‡æ‘Ë¡¢÷Èπ· ¥ß∂÷ß°“√∫√‘À“√®—¥°“√∑’Ë‰¡à¡’

ª√– ‘∑∏‘¿“æ ¥—ßπ—Èπ ß“π«‘®—¬π’È®÷ß§“¥«à“§à“„™â®à“¬„π°“√

¢“¬·≈–∫√‘À“√∑’Ë‡æ‘Ë¡¢÷Èπ Ÿß‡°‘π‰ª®–¡’§«“¡ —¡æ—π∏å„π∑“ß

µ√ß°—π¢â“¡°—∫°“√ª√—∫ª√–¡“≥°“√Õ—µ√“°“√‡µ‘∫‚µ¢Õß

°”‰√„π√–¬–¬“«

1.5 °“√‡ª≈’Ë¬π·ª≈ß¢Õß°”‰√µàÕÀÿâπ

π—°«‘‡§√“–Àå∑“ß°“√‡ß‘π¡—°®–„™â°”‰√„πÕ¥’µ„π°“√

æ¬“°√≥åº≈µÕ∫·∑π¢ÕßÀÿâπ·≈–°”‰√„πÕπ“§µ ‡ÀÁπ‰¥â

®“°°“√„™â°“√‡ª≈’Ë¬π·ª≈ß¢Õß°”‰√µàÕÀÿâπ„π ¡°“√

∂¥∂Õ¬√–À«à“ßº≈µÕ∫·∑π¢ÕßÀÿâπ·≈–°”‰√ ªí®®—¬¥—ß°≈à“«

®÷ßπà“®–¡’§«“¡ —¡æ—π∏å‡™‘ß∫«°°—∫°“√ª√—∫ª√–¡“≥°“√

Õ—µ√“°“√‡µ‘∫‚µ¢Õß°”‰√„π√–¬–¬“« ‡π◊ËÕß®“°°”‰√

‡ªìπµ—«™’È«—¥º≈°“√ªØ‘∫—µ‘ß“π∑’Ë¡“®“°√–∫∫∫—≠™’ °“√

‡ª≈’Ë¬π·ª≈ß°”‰√®÷ß· ¥ß∂÷ß°“√‡ª≈’Ë¬π·ª≈ß„πº≈°“√

¥”‡π‘πß“π¢ÕßÕß§å°√ ¥—ßπ—Èπ ß“π«‘®—¬π’È®÷ß§“¥«à“°“√

‡ª≈’Ë¬π·ª≈ß¢Õß°”‰√µàÕÀÿâππà“®–¡’§«“¡ —¡æ—π∏å„π‡™‘ß

∫«°°—∫°“√ª√—∫ª√–¡“≥°“√Õ—µ√“°“√‡µ‘∫‚µ¢Õß°”‰√„π

√–¬–¬“«·≈–°“√‡ª≈’Ë¬π·ª≈ß¢Õß Credit Rating

ß“π«‘®—¬π’È‡≈◊Õ°„™âª√–¡“≥°“√Õ—µ√“°“√‡µ‘∫‚µ¢Õß

°”‰√„π√–¬–¬“«‡π◊ËÕß®“°º≈°√–∑∫¢Õßµ—«·ª√¥—ß°≈à“«

µàÕ Credit Rating ¢Õß°‘®°“√πà“®–¡’§«“¡·µ°µà“ß°—π

¢÷ÈπÕ¬Ÿà°—∫Õ“¬ÿ¢Õßµ√“ “√Àπ’È π—Ëπ§◊Õ ª√–¡“≥°“√Õ—µ√“

°“√‡µ‘∫‚µ¢Õß°”‰√„π√–¬–¬“«πà“®– àßº≈°√–∑∫µàÕ

°“√‡ª≈’Ë¬π·ª≈ß Credit Rating ¢Õßµ√“ “√Àπ’È

1 Õ—µ√“°“√‡ª≈’Ë¬π·ª≈ß¢Õßµ—«·ª√∑“ß°“√‡ß‘π®–§”π«≥‚¥¬∑’Ë§à“∫«°®–· ¥ß∂÷ß —≠≠“≥∑’ËºŸâ≈ß∑ÿπ√—∫√Ÿâ«à“‡ªìπ¢à“« “√‡™‘ß≈∫
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■ ∫∑§«“¡«‘®—¬

ªí®®—¬∑’Ë àßº≈µàÕ°“√‡ª≈’Ë¬π·ª≈ßÕ—π¥—∫§«“¡πà“‡™◊ËÕ∂◊Õ¢Õßµ√“ “√Àπ’È

√–¬–¬“«¡“°°«à“°“√‡ª≈’Ë¬π·ª≈ß Credit Rating ¢Õß

µ√“ “√Àπ’È√–¬– —Èπ ´÷Ëß‡¢’¬π„π√Ÿª¢Õß ¡¡µ‘∞“π∑“ß‡≈◊Õ°

(Alternative Hypotheses) ‰¥â ¥—ßπ’È

 ¡¡µ‘∞“π∑’Ë 1: °“√ª√—∫ª√–¡“≥°“√Õ—µ√“°“√‡µ‘∫‚µ

¢Õß°”‰√„π√–¬–¬“«¡’º≈µàÕ°“√‡ª≈’Ë¬π·ª≈ß Credit

Rating ¢Õßµ√“ “√Àπ’ÈÕ¬à“ß¡’π—¬ ”§—≠∑“ß ∂‘µ‘

 ¡¡µ‘∞“π∑’Ë 2: °“√ª√—∫ª√–¡“≥°“√Õ—µ√“°“√‡µ‘∫‚µ

¢Õß°”‰√„π√–¬–¬“«¡’º≈µàÕ°“√‡ª≈’Ë¬π·ª≈ß Credit

Rating ¢Õßµ√“ “√Àπ’È√–¬–¬“«¡“°°«à“°“√‡ª≈’Ë¬π·ª≈ß

Credit Rating ¢Õßµ√“ “√Àπ’È√–¬– —Èπ

2. ‚§√ß √â“ß‡ß‘π∑ÿπ¢Õß°‘®°“√ (Capital Structure)

‚§√ß √â“ß‡ß‘π∑ÿπ¢Õß°‘®°“√¡’º≈µàÕ§«“¡πà“‡™◊ËÕ∂◊Õ

‡π◊ËÕß®“°‚§√ß √â“ß¥—ß°≈à“« àßº≈µàÕ§«“¡‡ªìπ‰ª‰¥â∑’Ë

°‘®°“√Õ“®º‘¥π—¥™”√–Àπ’ÈÀ√◊Õ‡°‘¥°“√≈â¡≈–≈“¬ ´÷Ëß®–

 àßº≈µàÕ Credit Rating ‚§√ß √â“ß‡ß‘π∑ÿπ§”π«≥‚¥¬

°“√‡ª√’¬∫‡∑’¬∫Àπ’È ‘π√–¬–¬“«°—∫ à«π¢ÕßºŸâ∂◊ÕÀÿâπ ‚¥¬

∑—Ë«‰ª·≈â« °‘®°“√∑’Ë¡’ —¥ à«π¢ÕßÀπ’È ‘πµàÕ à«π¢ÕßºŸâ

∂◊ÕÀÿâπ Ÿß®–¡’§«“¡‡ ’Ë¬ß¡“°¢÷Èπ„π°√≥’∑’Ë‡°‘¥‡Àµÿ°“√≥å∑’Ë

 àßº≈≈∫ ‡™àπ ‡»√…∞°‘®∂¥∂Õ¬∑”„Àâ§«“¡µâÕß°“√ ‘π§â“

≈¥≈ß ¥—ßπ—Èπ ®÷ß √ÿª‡ªìπ ¡¡µ‘∞“π¢Õßß“π«‘®—¬‰¥â¥—ßπ’È

 ¡¡µ‘∞“π∑’Ë 3: °“√‡ª≈’Ë¬π·ª≈ß‚§√ß √â“ß‡ß‘π∑ÿπ

(√–¥—∫°“√°àÕÀπ’È) ¡’§«“¡ —¡æ—π∏å„π∑“ß≈∫°—∫°“√

‡ª≈’Ë¬π·ª≈ß Credit Rating ¢Õßµ√“ “√Àπ’ÈÕ¬à“ß¡’

π—¬ ”§—≠∑“ß ∂‘µ‘

 ¡¡µ‘∞“π∑’Ë 4: §à“§«“¡ —¡æ—π∏å√–À«à“ß°“√‡ª≈’Ë¬π·ª≈ß

‚§√ß √â“ß‡ß‘π∑ÿπ (√–¥—∫°“√°àÕÀπ’È) °—∫°“√‡ª≈’Ë¬π·ª≈ß

Credit Rating ¢Õßµ√“ “√Àπ’È√–¬–¬“«®–¡’§à“¡“°°«à“

§à“§«“¡ —¡æ—π∏å√–À«à“ß°“√‡ª≈’Ë¬π·ª≈ß‚§√ß √â“ß‡ß‘π∑ÿπ

(√–¥—∫°“√°àÕÀπ’È) °—∫°“√‡ª≈’Ë¬π·ª≈ß Credit Rating

¢Õßµ√“ “√Àπ’È√–¬– —Èπ

3.  ¿“æ§≈àÕß (Liquidity)

 ¿“æ§≈àÕß®–· ¥ß∂÷ß§«“¡ “¡“√∂¢Õß°‘®°“√„π°“√

®à“¬™”√–Àπ’È√–¬– —Èπ ß“π«‘®—¬π’È‡≈◊Õ°„™âÕ—µ√“ à«π‡ß‘π∑ÿπ

À¡ÿπ‡«’¬π (Current Ratio) ·≈–°√–· ‡ß‘π ¥ (Cash

Flow) ‡ªìπµ—«·ª√∑’Ë„™â«—¥ ¿“æ§≈àÕß¢Õß°‘®°“√ ß“π«‘®—¬

¢Õß Nayar and Rozeff (1994) §âπæ∫«à“°‘®°“√∑’Ë¡’

Credit Rating ¢Õßµ√“ “√Àπ’È√–¬– —Èπ Ÿß®–¡’º≈

µÕ∫·∑π¢ÕßÀÿâπ¡“°°«à“°‘®°“√∑’Ë¡’ Credit Rating ¢Õß

µ√“ “√Àπ’È√–¬– —ÈπµË” ‡π◊ËÕß®“°°‘®°“√∑’Ë¡’ Credit Rating

 Ÿß “¡“√∂°Ÿâ¬◊¡‡ß‘π‰¥â‚¥¬¡’µâπ∑ÿπ∑’ËµË”°«à“ ®÷ß √ÿª‡ªìπ

 ¡¡µ‘∞“π¢Õßß“π«‘®—¬‰¥â¥—ßπ’È

 ¡¡µ‘∞“π∑’Ë 5: °“√‡ª≈’Ë¬π·ª≈ß¢ÕßÕ—µ√“ à«π‡ß‘π

∑ÿπÀ¡ÿπ‡«’¬π·≈–°√–· ‡ß‘π ¥¡’§«“¡ —¡æ—π∏å„π∑“ß∫«°

°—∫°“√‡ª≈’Ë¬π·ª≈ß Credit Rating ¢Õßµ√“ “√Àπ’È

Õ¬à“ß¡’π—¬ ”§—≠∑“ß ∂‘µ‘

 ¡¡µ‘∞“π∑’Ë 6: §à“§«“¡ —¡æ—π∏å√–À«à“ß°“√‡ª≈’Ë¬π

·ª≈ß¢ÕßÕ—µ√“ à«π‡ß‘π∑ÿπÀ¡ÿπ‡«’¬π·≈–°√–· ‡ß‘π ¥°—∫

°“√‡ª≈’Ë¬π·ª≈ß Credit Rating ¢Õßµ√“ “√Àπ’È

√–¬– —Èπ®–¡’§à“¡“°°«à“§à“§«“¡ —¡æ—π∏å√–À«à“ß°“√

‡ª≈’Ë¬π·ª≈ß¢ÕßÕ—µ√“ à«π‡ß‘π∑ÿπÀ¡ÿπ‡«’¬π·≈–°√–· 

‡ß‘π ¥°—∫°“√‡ª≈’Ë¬π·ª≈ß Credit Rating ¢Õßµ√“ “√

Àπ’È√–¬–¬“«

4. Õ—µ√“°“√‡µ‘∫‚µ (Growth)

Õ—µ√“°“√‡®√‘≠‡µ‘∫‚µ¢Õß°‘®°“√‡ªìπ à«πÀπ÷Ëß¢Õß

¢âÕ¡Ÿ≈∑’Ë ∂“∫—π®—¥Õ—π¥—∫§«“¡πà“‡™◊ËÕ∂◊Õ„™â„π°“√ª√–‡¡‘π

§«“¡πà“‡™◊ËÕ∂◊Õ¢Õß°‘®°“√ ∫√‘…—∑∑’Ë¡’·π«‚πâ¡∑’Ë®–

‡®√‘≠‡µ‘∫‚µ Ÿß°Á®–¡’§«“¡‡ªìπ‰ª‰¥â„π°“√®à“¬™”√–Àπ’È

¡“°°«à“∫√‘…—∑∑’Ë¡’‚Õ°“ „π°“√‡®√‘≠‡µ‘∫‚µµË”°«à“ ß“π

«‘®—¬π’È„™âÕ—µ√“ à«π√“§“µ≈“¥µàÕ¡Ÿ≈§à“µ“¡∫—≠™’‡ªìπµ—«

™’È«—¥Õ—µ√“°“√‡µ‘∫‚µ ‚¥¬¡’ ¡¡µ‘∞“π„π°“√«‘®—¬¥—ßπ’È

 ¡¡µ‘∞“π∑’Ë 7: °“√‡ª≈’Ë¬π·ª≈ßÕ—µ√“ à«π√“§“µ≈“¥

µàÕ¡Ÿ≈§à“µ“¡∫—≠™’¡’§«“¡ —¡æ—π∏å„π∑“ß∫«°°—∫°“√

‡ª≈’Ë¬π·ª≈ß Credit Rating ¢Õßµ√“ “√Àπ’ÈÕ¬à“ß¡’

π—¬ ”§—≠∑“ß ∂‘µ‘

 ¡¡µ‘∞“π∑’Ë 8: §à“§«“¡ —¡æ—π∏å√–À«à“ß°“√‡ª≈’Ë¬π

·ª≈ßÕ—µ√“ à«π√“§“µ≈“¥µàÕ¡Ÿ≈§à“µ“¡∫—≠™’°—∫°“√

‡ª≈’Ë¬π·ª≈ß Credit Rating ¢Õßµ√“ “√Àπ’È√–¬–¬“«

®–¡’§à“¡“°°«à“§à“§«“¡ —¡æ—π∏å√–À«à“ß°“√‡ª≈’Ë¬π·ª≈ß
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Õ—µ√“ à«π√“§“µ≈“¥µàÕ¡Ÿ≈§à“µ“¡∫—≠™’°—∫°“√‡ª≈’Ë¬π·ª≈ß

Credit Rating ¢Õßµ√“ “√Àπ’È√–¬– —Èπ

5. §«“¡ “¡“√∂„π°“√∑”°”‰√ (Profitability)

ß“π«‘®—¬π’È„™âÕ—µ√“º≈µÕ∫·∑π¢Õß ‘π∑√—æ¬å (Return

on Asset) ‡ªìπµ—«™’È«—¥§«“¡ “¡“√∂„π°“√∑”°”‰√®“°

°“√¥”‡π‘π∏ÿ√°‘®À≈—° ·≈–„™âÕ—µ√“ à«π§«“¡ “¡“√∂„π

°“√®à“¬¥Õ°‡∫’È¬ (Time Interest Earned) ‡ªìπµ—«™’È«—¥

«à“°‘®°“√ “¡“√∂∑”°”‰√‰¥â‡æ’¬ßæÕµàÕ°“√®à“¬¥Õ°‡∫’È¬

À√◊Õ‰¡à  √ÿª‡ªìπ ¡¡µ‘∞“πß“π«‘®—¬‰¥â¥—ßπ’È

 ¡¡µ‘∞“π∑’Ë 9: °“√‡ª≈’Ë¬π·ª≈ßÕ—µ√“ à«π§«“¡ “¡“√∂

„π°“√∑”°”‰√¡’§«“¡ —¡æ—π∏å„π∑“ß∫«°°—∫°“√‡ª≈’Ë¬π·ª≈ß

Credit Rating ¢Õßµ√“ “√Àπ’ÈÕ¬à“ß¡’π—¬ ”§—≠∑“ß ∂‘µ‘

«‘∏’°“√«‘®—¬·≈–°≈ÿà¡µ—«Õ¬à“ß

ß“π«‘®—¬π’È¡’«—µ∂ÿª√– ß§å ‡æ◊ËÕ»÷°…“ªí®®—¬∑’Ë àßº≈

°√–∑∫µàÕ°“√‡ª≈’Ë¬π·ª≈ß Credit Rating ¢Õßµ√“ “√

Àπ’È∑—È ß√–¬– —Èπ·≈–√–¬–¬“« ´÷Ë ß®“°°“√∑∫∑«π

«√√≥°√√¡·≈– ¡¡µ‘∞“π¢â“ßµâπ  “¡“√∂‡¢’¬π √ÿª‡ªìπ

 ¡°“√‰¥â¥—ßπ’È

∆BOND
t

= β
0

+ β
1
∆GF

t
+ β

2
∆EPS

t
+ β

3
∆DE

t
+ β

4
∆CR

t
+ β

5
∆CF

t
+ β

6
∆MB

t
(1)

+ β
7
∆ROA

t
+ β

8
∆INT

t
+ β

9
LASSET

t−1
+ ν

∆CP
t

= β
0

+ β
1
∆GF

t
+ β

2
∆EPS

t
+ β

3
∆DE

t
+ β

4
∆CR

t
+ β

5
∆CF

t
+ β

6
∆MB

t
(2)

+ β
7
∆ROA

t
+ β

8
∆INT

t
+ β

9
LASSET

t−1
+ ν

‚¥¬∑’Ë

∆BOND
t

= °“√‡ª≈’Ë¬π·ª≈ß Credit Rating ¢Õßµ√“ “√Àπ’È√–¬–¬“«„πªï t ´÷Ëß¢âÕ¡Ÿ≈°“√®—¥Õ—π¥—∫§«“¡

πà“‡™◊ËÕ∂◊Õ‰¥â¡“®“°∞“π¢âÕ¡Ÿ≈ Compustat ´÷Ëß‰¥â√«∫√«¡ Credit Rating ¢Õß S&P ºŸâ«‘®—¬‰¥â

°”Àπ¥√À— „Àâ°—∫ Credit Rating ·≈–§”π«≥°“√‡ª≈’Ë¬π·ª≈ß®“°º≈µà“ß√–À«à“ß°”≈—ß Õß¢Õß√À— 

Rating „πªïªí®®ÿ∫—π°—∫°”≈—ß Õß¢Õß√À—  Rating ¢Õßªï∑’Ë·≈â« ((Rating
t
)2−(Rating

t-1
)2) °“√„™â

°”≈—ß Õß‡π◊ËÕß®“°‡æ◊ËÕ„Àâ‡ÀÁπ√–¥—∫¢Õß°“√‡ª≈’Ë¬π·ª≈ß ‡™àπ °“√≈¥≈ß®“°√–¥—∫ AAA ‡ªìπ AA

πà“®–¡’º≈πâÕ¬°«à“°“√≈¥≈ß®“°√–¥—∫ C ‡ªìπ D

∆CP
t

= °“√‡ª≈’Ë¬π·ª≈ß Credit Rating ¢Õßµ√“ “√Àπ’È√–¬– —Èπ„πªï t ´÷Ëß¡’¢—ÈπµÕπ°“√§”π«≥‡™àπ‡¥’¬«

°—∫°√≥’¢Õßµ√“ “√Àπ’È√–¬–¬“«

∆GF
t

= °“√‡ª≈’Ë¬π·ª≈ßª√–¡“≥°“√Õ—µ√“°“√‡µ‘∫‚µ¢Õß°”‰√„π√–¬–¬“«„πªï t ((GF
t
−GF

t-1
)/GF

t-1
)

∆EPS
t

= °“√‡ª≈’Ë¬π·ª≈ßÕ—µ√“°”‰√µàÕÀÿâπ„πªï t ((EPS
t
−EPS

t-1
)/EPS

t-1
)

∆DE
t

= °“√‡ª≈’Ë¬π·ª≈ßÕ—µ√“Àπ’È ‘π√–¬–¬“«µàÕ à«π¢ÕßºŸâ∂◊ÕÀÿâπ„πªï t ((DE
t
−DE

t-1
)/DE

t-1
)

∆CR
t

= °“√‡ª≈’Ë¬π·ª≈ßÕ—µ√“ à«π‡ß‘π∑ÿπÀ¡ÿπ‡«’¬π„πªï t ((CR
t
−CR

t-1
)/CR

t-1
)

∆CF
t

= °“√‡ª≈’Ë¬π·ª≈ß√–¥—∫¢Õß°√–· ‡ß‘π ¥„πªï t ((CF
t
−CF

t-1
)/CF

t-1
)

∆MB
t

= °“√‡ª≈’Ë¬π·ª≈ßÕ—µ√“ à«π√“§“µ≈“¥µàÕ¡Ÿ≈§à“µ“¡∫—≠™’„πªï t ((MB
t
−MB

t-1
)/MB

t-1
)

∆ROA
t

= °“√‡ª≈’Ë¬π·ª≈ßÕ—µ√“º≈µÕ∫·∑π¢Õß ‘π∑√—æ¬å„πªï t ((ROA
t
−ROA

t-1
)/ROA

t-1
)

∆INT
t

= °“√‡ª≈’Ë¬π·ª≈ßÕ—µ√“ à«π§«“¡ “¡“√∂„π°“√®à“¬¥Õ°‡∫’È¬„πªï t ((INT
t
−INT

t-1
)/INT

t-1
)

LASSET
t-1

= Natural Log ¢Õß ‘π∑√—æ¬å√«¡ ≥ µâπªï ´÷Ëßß“π«‘®—¬π’È„™â‡ªìπµ—«·ª√∑’Ë§«∫§ÿ¡¢π“¥¢Õß°‘®°“√

ν = §à“§«“¡§≈“¥‡§≈◊ËÕπ
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■ ∫∑§«“¡«‘®—¬

ªí®®—¬∑’Ë àßº≈µàÕ°“√‡ª≈’Ë¬π·ª≈ßÕ—π¥—∫§«“¡πà“‡™◊ËÕ∂◊Õ¢Õßµ√“ “√Àπ’È

Õ¬à“ß‰√°Áµ“¡ ‡π◊ËÕß®“°°“√‡ª≈’Ë¬π·ª≈ß Credit Rating

Õ“®¡’§«“¡ —¡æ—π∏å∑’Ë‡ √‘¡ √â“ß°—π°—∫°“√ª√—∫ª√–¡“≥

°“√Õ—µ√“°“√‡µ‘∫‚µ¢Õß°”‰√„π√–¬–¬“« (Reciprocal

Relationship) ß“π«‘®—¬π’È®÷ß„™â«‘∏’°”≈—ß ÕßπâÕ¬∑’Ë ÿ¥ Õß¢—Èπ

(Two-Stage Least Squares) ‡æ◊ËÕ≈¥ªí≠À“ Simultaneity

∑’ËÕ“®‡°‘¥¢÷Èπ ‚¥¬„π¢—Èπ·√°ºŸâ«‘®—¬‰¥â„™â°“√«‘‡§√“–Àå

∂¥∂Õ¬§«“¡ —¡æ—π∏å√–À«à“ß°“√ª√—∫ª√–¡“≥°“√Õ—µ√“

°“√‡µ‘∫‚µ¢Õß°”‰√„π√–¬–¬“«°—∫°“√‡ª≈’Ë¬π·ª≈ß Credit

Rating ·≈–µ—«·ª√πÕ°√–∫∫ (Exogenous Variables)

Õ◊Ëπ∑’ËÕ“® àßº≈µàÕ°“√ª√—∫ª√–¡“≥°“√¢Õßπ—°«‘‡§√“–Àå

¥—ß ¡°“√∑’Ë 3

∆GF
t

= β
0

+ β
1
∆RATE

t
+ β

2
∆INV

t
+ β

3
∆AR

t
+ β

4
∆GM

t
+ β

5
∆SA

t
+ β

6
∆EPS

t
(3)

+ β
7
LASSET

t−1
+ u

‚¥¬¡’§”Õ∏‘∫“¬¢Õßµ—«·ª√‡æ‘Ë¡‡µ‘¡¥—ßπ’È

∆RATE
t

= ∆BOND
t
  ”À√—∫°“√‡ª≈’Ë¬π·ª≈ß Credit Rating ¢Õßµ√“ “√Àπ’È√–¬–¬“«„πªï t

= ∆CP
t
  ”À√—∫°“√‡ª≈’Ë¬π·ª≈ß Credit Rating ¢Õßµ√“ “√Àπ’È√–¬– —Èπ„πªï t

∆INV
t

= °“√‡ª≈’Ë¬π·ª≈ß¢Õß ‘π§â“§ß‡À≈◊Õ‡ª√’¬∫‡∑’¬∫°—∫¬Õ¥¢“¬„πªï t (%∆INT
t
− %∆Sales ‚¥¬∑’Ë

%∆INT
t
= (INT

t
− E(INT

t
))/E(INT

t
) ·≈– E(INT

t
) = ½ (INT

t-1
+ INT

t-2
))

∆AR
t

= °“√‡ª≈’Ë¬π·ª≈ß¢Õß≈Ÿ°Àπ’È‡ª√’¬∫‡∑’¬∫°—∫¬Õ¥¢“¬„πªï t (%∆AR
t
− %∆Sales)*

∆GM
t

= °“√‡ª≈’Ë¬π·ª≈ß¢Õß°”‰√¢—Èπµâπ‡ª√’¬∫‡∑’¬∫°—∫¬Õ¥¢“¬„πªï t (%∆Sales − %∆GMt)*

∆SA
t

= °“√‡ª≈’Ë¬π·ª≈ß¢Õß§à“„™â®à“¬„π°“√¢“¬·≈–∫√‘À“√‡ª√’¬∫‡∑’¬∫°—∫¬Õ¥¢“¬„πªï t

(%∆SA
t
− %∆Sales)*

u = §à“§«“¡§≈“¥‡§≈◊ËÕπ

* ¡’«‘∏’°“√«—¥§à“‡™àπ‡¥’¬«°—∫µ—«·ª√ ‘π§â“§ß‡À≈◊Õ

§à“ —¡ª√– ‘∑∏‘Ï¢Õß ∆GF
t
 ∑’Ë‰¥â®“° ¡°“√∑’Ë 3 ®–π”‰ª„™â„π ¡°“√∑’Ë 1 ·≈– 2 ‡æ◊ËÕ∑¥ Õ∫§«“¡ —¡æ—π∏åµàÕ‰ª

°≈ÿà¡∫√‘…—∑µ—«Õ¬à“ß∑’Ëπ”¡“»÷°…“‡ªìπ∫√‘…—∑∑’Ë¡’¢âÕ¡Ÿ≈

Credit Rating ¢Õßµ√“ “√Àπ’È„π∞“π¢âÕ¡Ÿ≈ Compustat

√–À«à“ß™à«ß‡«≈“µ—Èß·µà‡¥◊Õπ‡¡…“¬π §.» 1988-‡¥◊Õπ

‡¡…“¬π §.». 1998  “‡Àµÿ∑’Ë‡≈◊Õ°‡¥◊Õπ‡¡…“¬π‡π◊ËÕß®“°

‡æ◊ËÕ„Àâ¡—Ëπ„®«à“ ∂“∫—π®—¥Õ—π¥—∫§«“¡πà“‡™◊ËÕ∂◊Õ‰¥â„™â¢âÕ¡Ÿ≈

®“°ß∫°“√‡ß‘π∑’Ë‡ªî¥‡º¬°—π∑—Ë«‰ª  à«π¢âÕ¡Ÿ≈ª√–¡“≥°“√

Õ—µ√“°“√‡µ‘∫‚µ¢Õß°”‰√„π√–¬–¬“«„π™à«ß‡«≈“‡¥’¬«°—π

‰¥â¡“®“°∞“π¢âÕ¡Ÿ≈ IBES ¢âÕ¡Ÿ≈Õ◊ËπÊ ‰¥â¡“®“°∞“π¢âÕ¡Ÿ≈

Compustat À≈—ß®“°∑’Ëµ—¥∫√‘…—∑∑’Ë¡’¢âÕ¡Ÿ≈‰¡à§√∫∂â«π

À√◊Õ¢âÕ¡Ÿ≈∑’Ë¡’§à“º‘¥ª°µ‘‰ª®“°°≈ÿà¡·≈â« ®–¡’°≈ÿà¡µ—«Õ¬à“ß

‡∑à“°—∫ 267 √“¬°“√ (Àπà«¬‡ªìπ Firm-Year)  ”À√—∫

∫√‘…—∑∑’Ë Credit Rating ¢Õßµ√“ “√Àπ’È√–¬–¬“«¡’°“√

‡ª≈’Ë¬π·ª≈ß„π™à«ß‡«≈“ªï §.». 1989-1998 ·≈–¡’°≈ÿà¡

µ—«Õ¬à“ß 65 √“¬°“√ (Àπà«¬‡ªìπ Firm-Year)  ”À√—∫

∫√‘…—∑∑’Ë Credit Rating ¢Õßµ√“ “√Àπ’È√–¬– —Èπ¡’°“√

‡ª≈’Ë¬π·ª≈ß„π™à«ß‡«≈“¥—ß°≈à“« ¢âÕ¡Ÿ≈∑“ß ∂‘µ‘‡∫◊ÈÕßµâπ

¢Õß°≈ÿà¡µ—«Õ¬à“ß∑—Èß 2 °≈ÿà¡ √ÿª‰¥â¥—ßµ“√“ß∑’Ë 1 ·≈– 2

‚¥¬‡©≈’Ë¬·≈â« Credit Rating ¢Õßµ√“ “√Àπ’È

∑—Èß√–¬– —Èπ·≈–√–¬–¬“«‰¥â≈¥≈ß„π™à«ß‡«≈“ªï §.». 1989-

1998 „π∑“ßµ√ß°—π¢â“¡ „π™à«ß‡«≈“‡¥’¬«°—ππ—°«‘‡§√“–Àå

∑“ß°“√‡ß‘π‰¥âª√—∫ª√–¡“≥°“√Õ—µ√“°“√‡µ‘∫‚µ¢Õß°”‰√

„π√–¬–¬“«‡æ‘Ë¡¢÷Èπ Õ¬à“ß‰√°Áµ“¡ ¬—ß‰¡à “¡“√∂ √ÿª‰¥â
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µ“√“ß∑’Ë 1 · ¥ß§à“‡©≈’Ë¬ §à“¡—∏¬∞“π §à“‡∫’Ë¬ß‡∫π¡“µ√∞“π §à“µË” ÿ¥·≈–§à“ Ÿß ÿ¥¢Õßµ—«·ª√∑’Ë„™â„πß“π«‘®—¬

(°≈ÿà¡µ—«Õ¬à“ßµ√“ “√Àπ’È√–¬–¬“«)

µ—«·ª√ §à“‡©≈’Ë¬ §à“¡—∏¬∞“π §à“‡∫’Ë¬ß‡∫π¡“µ√∞“π §à“µË” ÿ¥ §à“ Ÿß ÿ¥

∆BOND
t

-0.142 13.000 40.609 -168.00 256.00

∆GF
t

0.004 0.000 0.212 -0.87 1.93

∆EPS
t

0.362 -0.050 6.777 -20.10 78.00

∆DE
t

0.356 -0.010 1.492 -2.60 10.96

∆CR
t

0.038 -0.020 0.630 -0.81 9.59

∆CF
t

-0.204 0.060 6.202 -88.12 31.67

∆MB
t

0.155 0.030 1.155 -7.00 12.58

∆ROA
t

0.327 -0.120 7.283 -20.31 87.00

∆INT
t

-0.532 -0.090 4.063 -47.71 8.70

∆INV
t

-0.020 -0.020 0.292 -1.21 1.48

∆AR
t

-0.005 -0.010 0.234 -0.93 1.63

∆GM
t

-0.947 0.030 13.764 -209.69 4.58

∆SA
t

0.006 0.010 0.122 -0.63 0.39

LASSET
t-1

7.687 7.670 1.258 4.13 11.36

µ“√“ß∑’Ë 2 · ¥ß§à“‡©≈’Ë¬ §à“¡—∏¬∞“π §à“‡∫’Ë¬ß‡∫π¡“µ√∞“π §à“µË” ÿ¥·≈–§à“ Ÿß ÿ¥¢Õßµ—«·ª√∑’Ë„™â„πß“π«‘®—¬

(°≈ÿà¡µ—«Õ¬à“ßµ√“ “√Àπ’È√–¬– —Èπ)

µ—«·ª√ §à“‡©≈’Ë¬ §à“¡—∏¬∞“π §à“‡∫’Ë¬ß‡∫π¡“µ√∞“π §à“µË” ÿ¥ §à“ Ÿß ÿ¥

∆CP
t

-25.354 -203.000 239.488 -627.00 408.00

∆GF
t

0.003 0.010 0.141 -0.53 0.32

∆EPS
t

-0.301 -0.130 1.695 -6.76 5.32

∆DE
t

0.465 0.020 1.777 -1.75 9.18

∆CR
t

-0.020 0.000 0.179 -0.65 0.30

∆CF
t

0.030 0.050 1.113 -4.27 4.66

∆MB
t

0.178 0.100 0.978 -2.79 0.92

∆ROA
t

-0.397 -0.18 1.646 -6.48 5.31

∆INT
t

0.096 -0.090 1.578 -5.53 8.70

∆INV
t

0.014 -0.010 0.266 -0.42 1.48

∆AR
t

-0.018 -0.010 0.240 -0.93 0.84

∆GM
t

0.336 0.020 0.923 -0.14 4.58

∆SA
t

0.010 0.020 0.100 -0.31 0.39

LASSET
t-1

8.258 8.000 0.964 6.54 11.3
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■ ∫∑§«“¡«‘®—¬

ªí®®—¬∑’Ë àßº≈µàÕ°“√‡ª≈’Ë¬π·ª≈ßÕ—π¥—∫§«“¡πà“‡™◊ËÕ∂◊Õ¢Õßµ√“ “√Àπ’È

®“°¢âÕ¡Ÿ≈∑“ß ∂‘µ‘‡∫◊ÈÕßµâπ«à“°“√‡ª≈’Ë¬π·ª≈ß Credit

Rating ¡’§«“¡ —¡æ—π∏å„π∑“ßµ√ß°—π¢â“¡°—∫°“√

‡ª≈’Ë¬π·ª≈ßª√–¡“≥°“√Õ—µ√“°“√‡µ‘∫‚µ¢Õß°”‰√„π√–¬–

¬“«‡π◊ËÕß®“°¢âÕ¡Ÿ≈¥—ß°≈à“«‡ªìπ§à“‡©≈’Ë¬¢Õß™à«ß√–¬–‡«≈“

10 ªï

º≈°“√«‘‡§√“–Àå¢âÕ¡Ÿ≈

µ“√“ß∑’Ë 3 · ¥ßº≈¢Õß°“√«‘‡§√“–Àå ¡°“√∂¥∂Õ¬

¢—Èπ·√°√–À«à“ß°“√ª√—∫ª√–¡“≥°“√Õ—µ√“°“√‡µ‘∫‚µ¢Õß

°”‰√„π√–¬–¬“«°—∫°“√‡ª≈’Ë¬π·ª≈ß Credit Rating

¢Õßµ√“ “√Àπ’È√–¬–¬“«·≈–µ—«·ª√πÕ°√–∫∫µà“ßÊ

®–‡ÀÁπ‰¥â«à“°“√‡ª≈’Ë¬π·ª≈ß Credit Rating ¢Õß

µ√“ “√Àπ’È√–¬–¬“«¢Õß ∂“∫—π®—¥Õ—π¥—∫§«“¡πà“‡™◊ËÕ∂◊Õ

¡’§«“¡ —¡æ—π∏å„π‡™‘ß∫«°°—∫°“√ª√—∫ª√–¡“≥°“√Õ—µ√“

°“√‡µ‘∫‚µ¢Õß°”‰√„π√–¬–¬“«¢Õßπ—°«‘‡§√“–Àå∑“ß°“√‡ß‘π

∑’Ë√–¥—∫π—¬ ”§—≠ 1% ´÷ËßÕ“®®–µ’§«“¡‰¥â«à“π—°«‘‡§√“–Àå

∑“ß°“√‡ß‘π‰¥â„™â¢âÕ¡Ÿ≈°“√‡ª≈’Ë¬π·ª≈ßÕ—π¥—∫§«“¡

πà“‡™◊ËÕ∂◊Õ„π°“√ª√–¡“≥°“√Õ—µ√“°“√‡µ‘∫‚µ¢Õß°”‰√„π

√–¬–¬“« πÕ°®“°π’È ¬—ßæ∫«à“°“√≈¥≈ß¢Õß°”‰√¢—Èπµâπ

∑’Ë‰¡à Õ¥§≈âÕß°—∫°“√‡ª≈’Ë¬π·ª≈ß¢Õß¬Õ¥¢“¬¡’§«“¡

 —¡æ—π∏å‡™‘ß≈∫°—∫°“√ª√—∫ª√–¡“≥°“√Õ—µ√“°“√‡µ‘∫‚µ

¢Õß°”‰√„π√–¬–¬“«∑’Ë√–¥—∫π—¬ ”§—≠ 1% µ“¡∑’Ë§“¥‰«â

´÷Ëß Õ¥§≈âÕß°—∫º≈°“√«‘®—¬¢Õß Lev and Thiagarajan

(1993) ∑’Ë‡ πÕ«à“¢âÕ¡Ÿ≈°”‰√¢—Èπµâπ‡ªìπ —≠≠“≥∑’Ë¡’§ÿ≥§à“

µàÕ°“√µ—¥ ‘π„®·≈–π—°«‘‡§√“–Àå∑“ß°“√‡ß‘π‰¥â„™â¢âÕ¡Ÿ≈

¥—ß°≈à“«„π°“√ª√–‡¡‘πº≈°“√¥”‡π‘πß“π·≈–ª√–¡“≥

°”‰√„πÕπ“§µ¢Õß°‘®°“√ Õ¬à“ß‰√°Áµ“¡ ß“π«‘®—¬π’È‰¡à‰¥â

æ∫À≈—°∞“π∑’Ë π—∫ πÿπ«à“°“√‡ª≈’Ë¬π·ª≈ß¢Õß ‘π§â“

§ß‡À≈◊Õ ≈Ÿ°Àπ’È §à“„™â®à“¬„π°“√¢“¬·≈–∫√‘À“√‡ª√’¬∫

‡∑’¬∫°—∫¬Õ¥¢“¬ ·≈–°”‰√µàÕÀÿâπ¡’§«“¡ —¡æ—π∏å°—∫

°“√ª√—∫ª√–¡“≥°“√Õ—µ√“°“√‡µ‘∫‚µ¢Õß°”‰√„π√–¬–¬“«

Õ¬à“ß¡’π—¬ ”§—≠

µ“√“ß∑’Ë 3 · ¥ßº≈¢Õß°“√«‘‡§√“–Àå ¡°“√∂¥∂Õ¬¢—Èπ·√°¢Õß ¡°“√∑’Ë 3 (°≈ÿà¡µ—«Õ¬à“ßµ√“ “√Àπ’È√–¬–¬“«)

∆GF
t

= β
0

+ β
1
∆BOND

t
+ β

2
∆INV

t
+ β

3
∆AR

t
+ β

4
∆GM

t
+ β

5
∆SA

t
+ β

6
∆EPS

t
(3)

+ β
7
LASSET

t−1
+ u

µ—«·ª√ ∑‘»∑“ß§«“¡ —¡æ—π∏å∑’Ë§“¥‰«â §à“ —¡ª√– ‘∑∏‘Ï §à“ ∂‘µ‘ t

Intercept -0.126 -1.583

∆BOND
t

+ 0.001 3.216***

∆INV
t

− -0.030 -0.668

∆AR
t

− -0.017 -0.307

∆GM
t

− 0.003 2.980***

∆SA
t

− -0.030 -0.280

∆EPS
t

+ 0.101 0.539

LASSET
t-1

0.017 1.633

Adjusted R2 = 0.058

*** √–¥—∫π—¬ ”§—≠∑’Ë α < 0.01
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®“°µ“√“ß∑’Ë 4 ´÷Ëß· ¥ßº≈°“√«‘‡§√“–Àå ¡°“√

∂¥∂Õ¬¢—Èπ∑’Ë Õß√–À«à“ß°“√‡ª≈’Ë¬π·ª≈ß Credit Rating

¢Õßµ√“ “√Àπ’È√–¬–¬“«°—∫§à“ —¡ª√– ‘∑∏‘Ï¢Õß°“√ª√—∫

ª√–¡“≥°“√Õ—µ√“°“√‡µ‘∫‚µ¢Õß°”‰√„π√–¬–¬“« (∆GFt
^ )

∑’Ë‰¥â®“°°“√«‘‡§√“–Àå ¡°“√∂¥∂Õ¬¢—Èπ·√°·≈–µ—«·ª√Õ◊Ëπ

∑’Ë„™â„πß“π«‘®—¬ æ∫«à“ §à“ —¡ª√– ‘∑∏‘Ï¢Õß ∆GFt
^  ¡’§à“

‡ªìπ∫«°∑’Ë√–¥—∫π—¬ ”§—≠ 1% ´÷Ëß Õ¥§≈âÕß°—∫º≈ß“π

«‘®—¬¢Õß Ederington and Goh (1998) ∑’Ë«à“°“√

‡ª≈’Ë¬π·ª≈ßÕ—π¥—∫§«“¡πà“‡™◊ËÕ∂◊Õ‡ªìπ¢âÕ¡Ÿ≈∑’Ëπ—°«‘‡§√“–Àå

„™â„π°“√æ¬“°√≥å°”‰√ ·≈–„π∑“ß°≈—∫°—πª√–¡“≥°“√

°”‰√¢Õßπ—°«‘‡§√“–Àå°Á‡ªìπ¢âÕ¡Ÿ≈∑’Ë ∂“∫—π®—¥Õ—π¥—∫§«“¡

πà“‡™◊ËÕ∂◊Õ„™â„π°“√°”Àπ¥ Credit Rating ´÷Ëßº≈°“√

«‘®—¬∑’Ë‰¥â π—∫ πÿπ ¡¡µ‘∞“π∑’Ë 1

°“√‡ª≈’Ë¬π·ª≈ß¢ÕßÕ—µ√“ à«π‡ß‘π∑ÿπÀ¡ÿπ‡«’¬π·≈–

°“√‡ª≈’Ë¬π·ª≈ß¢Õß√–¥—∫°√–· ‡ß‘π ¥´÷Ëß„π∑’Ëπ’È„™â‡ªìπ

µ—«™’È«—¥ ¿“æ§≈àÕß¡’§à“ —¡ª√– ‘∑∏‘Ï ‡ªìπ∫«°∑’Ë√–¥—∫

π—¬ ”§—≠ 1%  π—∫ πÿπ ¡¡µ‘∞“π∑’Ë 5 · ¥ß«à“ ∂“∫—π

®—¥Õ—π¥—∫§«“¡πà“‡™◊ËÕ∂◊Õ‰¥âæ‘®“√≥“ ¿“æ§≈àÕß¢Õß°‘®°“√

„π°“√ª√–‡¡‘π§«“¡πà“‡™◊ËÕ∂◊Õ¢Õß°‘®°“√¥—ß°≈à“« °“√

‡ª≈’Ë¬π·ª≈ßÕ—µ√“ à«π§«“¡ “¡“√∂„π°“√®à“¬¥Õ°‡∫’È¬¡’

§à“ —¡ª√– ‘∑∏‘Ï‡ªìπ∫«°∑’Ë√–¥—∫π—¬ ”§—≠ 5%  π—∫ πÿπ

 ¡¡µ‘∞“π∑’Ë 9 (‡©æ“–„π à«π¢ÕßÕ—µ√“ à«π§«“¡

 “¡“√∂„π°“√®à“¬¥Õ°‡∫’È¬) ´÷Ëß Õ¥§≈âÕß°—∫¢âÕ —ß‡°µ

¢Õß Hermanson et.al. (1998) ∑’Ë«à“‡®â“Àπ’È‚¥¬‡©æ“–

Õ¬à“ß¬‘Ëß‡®â“Àπ’È√–¬–¬“«µâÕß°“√∑√“∫«à“ºŸâ°Ÿâ¬◊¡¡’§«“¡

 “¡“√∂„π°“√®à“¬™”√–¥Õ°‡∫’È¬‡¡◊ËÕ§√∫°”Àπ¥°“√®à“¬

¥Õ°‡∫’È¬À√◊Õ‰¡à

µ“√“ß∑’Ë 4 · ¥ßº≈°“√«‘‡§√“–Àå ¡°“√∂¥∂Õ¬¢—Èπ∑’Ë Õß¢Õß ¡°“√∑’Ë 1 (°≈ÿà¡µ—«Õ¬à“ßµ√“ “√Àπ’È√–¬–¬“«)

∆BOND
t

= β
0

+ β
1
∆GF

t
+ β

2
∆EPS

t
+ β

3
∆DE

t
+ β

4
∆CR

t
+ β

5
∆CF

t
+ β

6
∆MB

t
(1)

+ β
7
∆ROA

t
+ β

8
∆INT

t
+ β

9
LASSET

t−1
+ ν

µ—«·ª√ ∑‘»∑“ß§«“¡ —¡æ—π∏å∑’Ë§“¥‰«â §à“ —¡ª√– ‘∑∏‘Ï §à“ ∂‘µ‘ t

Intercept 84.337 7.742***

∆GF
t

+ 512.158 17.061***

∆EPS
t

+ -1.647 -0.461

∆DE
t

− -0.887 -0.664

∆CR
t

+ 6.880 2.618***

∆CF
t

+ 1.136 4.272***

∆MB
t

+ -3.600 -2.071**

∆ROA
t

+ 0.830 0.250

∆INT
t

+ 0.969 2.412**

LASSET
t-1

-10.545 -7.533***

Adjusted R2 = 0.575

*** √–¥—∫π—¬ ”§—≠∑’Ë α < 0.01 ·≈– ** √–¥—∫π—¬ ”§—≠∑’Ë α < 0.05

^

^
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■ ∫∑§«“¡«‘®—¬

ªí®®—¬∑’Ë àßº≈µàÕ°“√‡ª≈’Ë¬π·ª≈ßÕ—π¥—∫§«“¡πà“‡™◊ËÕ∂◊Õ¢Õßµ√“ “√Àπ’È

Õ¬à“ß‰√°Áµ“¡ §à“ —¡ª√– ‘∑∏‘Ï¢Õß°“√‡ª≈’Ë¬π·ª≈ß

¢ÕßÕ—µ√“ à«π√“§“µ≈“¥µàÕ¡Ÿ≈§à“µ“¡∫—≠™’°≈—∫¡’§à“‡ªìπ

≈∫∑’Ë√–¥—∫π—¬ ”§—≠ 5% ´÷Ëß¢—¥·¬âß°—∫ ¡¡µ‘∞“π∑’Ë 7

¢π“¥¢Õß°‘®°“√´÷Ëß«—¥‚¥¬§à“ Natural Log ¢Õß¬Õ¥

 ‘π∑√—æ¬åµâπß«¥°Á¡’§«“¡ —¡æ—π∏å„π∑“ßµ√ß°—π¢â“¡°—∫

°“√‡ª≈’Ë¬π·ª≈ß¢Õß Credit Rating ·≈–‰¡à‰¥âæ∫

À≈—°∞“π∑’Ë π—∫ πÿπ ¡¡µ‘∞“π∑’Ë 3 (‚§√ß √â“ß‡ß‘π∑ÿπ)

·≈– 9 (‡©æ“–„π à«π¢ÕßÕ—µ√“º≈µÕ∫·∑π¢Õß ‘π∑√—æ¬å)

πÕ°®“°π’È §à“ —¡ª√– ‘∑∏‘Ï¢Õß§à“§ß∑’Ë¡’§à“‡ªìπ∫«°∑’Ë√–¥—∫

π—¬ ”§—≠ 1% · ¥ß«à“Õ“®®–¡’ªí®®—¬Õ◊Ëπ∑’Ë‰¡à‰¥â√«¡Õ¬Ÿà„π

‚¡‡¥≈°“√«‘®—¬∑’Ë ∂“∫—π®—¥Õ—π¥—∫§«“¡πà“‡™◊ËÕ∂◊Õ„™â„π°“√

ª√–‡¡‘π§«“¡πà“‡™◊ËÕ∂◊Õ¢Õß°‘®°“√

º≈¢Õß°“√«‘‡§√“–Àå ¡°“√∂¥∂Õ¬¢—Èπ·√°√–À«à“ß°“√

ª√—∫ª√–¡“≥°“√Õ—µ√“°“√‡µ‘∫‚µ¢Õß°”‰√„π√–¬–¬“«

°—∫°“√‡ª≈’Ë¬π·ª≈ß Credit Rating ¢Õßµ√“ “√Àπ’È

√–¬– —Èπ·≈–µ—«·ª√πÕ°√–∫∫µà“ßÊ · ¥ß„πµ“√“ß∑’Ë 5 ®–

‡ÀÁπ«à“°“√‡ª≈’Ë¬π·ª≈ß Credit Rating ¢Õßµ√“ “√Àπ’È

√–¬– —Èπ‰¡à‰¥â¡’§«“¡ —¡æ—π∏å°—∫°“√ª√—∫ª√–¡“≥°“√

Õ—µ√“°“√‡µ‘∫‚µ¢Õß°”‰√„π√–¬–¬“«Õ¬à“ß¡’π—¬ ”§—≠ ´÷Ëß

Õ“®‡ªìπ‰ª‰¥â«à“„π°“√ª√–¡“≥Õ—µ√“°“√‡µ‘∫‚µ¢Õß°”‰√„π

√–¬–¬“«π—Èπ π—°«‘‡§√“–Àå∑“ß°“√‡ß‘πÕ“®®–¡Õß™à«ß‡«≈“

∑’Ë·µ°µà“ß®“°™à«ß‡«≈“∑’Ë ∂“∫—π®—¥Õ—π¥—∫§«“¡πà“‡™◊ËÕ∂◊Õ

æ‘®“√≥“ ´÷ËßÕ“®®–‡πâπ™à«ß‡«≈“„π√–¬– —Èπ„π°“√°”Àπ¥

Credit Rating ¢Õßµ√“ “√Àπ’È√–¬– —Èπ πÕ°®“°π’È °“√

‡ª≈’Ë¬π·ª≈ß„π°”‰√µàÕÀÿâπ‡ªìπ‡æ’¬ßµ—«·ª√πÕ°√–∫∫

‡æ’¬ßµ—«·ª√‡¥’¬«∑’Ë¡’§«“¡ —¡æ—π∏å„π∑“ßµ√ß°—π¢â“¡°—∫

°“√ª√—∫ª√–¡“≥°“√Õ—µ√“°“√‡µ‘∫‚µ¢Õß°”‰√„π√–¬–¬“«

∑’Ë√–¥—∫π—¬ ”§—≠ 10%

µ“√“ß∑’Ë 6 · ¥ßº≈°“√«‘‡§√“–Àå ¡°“√∂¥∂Õ¬

¢—Èπ∑’Ë Õß√–À«à“ß°“√‡ª≈’Ë¬π·ª≈ß Credit Rating

¢Õßµ√“ “√Àπ’È√–¬– —Èπ°—∫§à“ —¡ª√– ‘∑∏‘Ï¢Õß°“√ª√—∫

ª√–¡“≥°“√Õ—µ√“°“√‡µ‘∫‚µ¢Õß°”‰√„π√–¬–¬“« (∆GFt
^ )

∑’Ë‰¥â®“°°“√«‘‡§√“–Àå ¡°“√∂¥∂Õ¬¢—Èπ·√°·≈–µ—«·ª√Õ◊Ëπ

∑’Ë„™â„πß“π«‘®—¬ ®–‡ÀÁπ‰¥â«à“§à“ —¡ª√– ‘∑∏‘Ï¢Õß ∆GFt
^  ¡’

§à“‡ªìπ∫«°∑’Ë√–¥—∫π—¬ ”§—≠ 1%  π—∫ πÿπ ¡¡µ‘∞“π∑’Ë 1

µ“√“ß∑’Ë 5 · ¥ßº≈¢Õß°“√«‘‡§√“–Àå ¡°“√∂¥∂Õ¬¢—Èπ·√°¢Õß ¡°“√∑’Ë 3 (°≈ÿà¡µ—«Õ¬à“ßµ√“ “√Àπ’È√–¬– —Èπ)

∆GF
t

= β
0

+ β
1
∆CP

t
+ β

2
∆INV

t
+ β

3
∆AR

t
+ β

4
∆GM

t
+ β

5
∆SA

t
+ β

6
∆EPS

t
(3)

+ β
7
LASSET

t−1
+ u

µ—«·ª√ ∑‘»∑“ß§«“¡ —¡æ—π∏å∑’Ë§“¥‰«â §à“ —¡ª√– ‘∑∏‘Ï §à“ ∂‘µ‘ t

Intercept -0.106 -0.664

∆CP
t

+ 0.000 1.375

∆INV
t

− 0.091 1.236

∆AR
t

− -0.108 -1.347

∆GM
t

− 0.020 1.027

∆SA
t

− 0.024 0.126

∆EPS
t

+ -0.019 -1.739*

LASSET
t-1

0.012 0.600

Adjusted R2 = 0.02

* √–¥—∫π—¬ ”§—≠∑’Ë α < 0.10
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´÷ËßÕ“®‡ªìπ‰¥â«à“°“√ª√—∫ª√–¡“≥°“√Õ—µ√“°“√‡µ‘∫‚µ¢Õß

°”‰√„π√–¬–¬“«¢Õßπ—°«‘‡§√“–Àå àßº≈„Àâ ∂“∫—π®—¥Õ—π¥—∫

§«“¡πà“‡™◊ËÕ∂◊Õ¡’°“√ª√—∫ Credit Rating ¢Õßµ√“ “√Àπ’È

√–¬– —Èπ ·≈–‡¡◊ËÕ‡ª√’¬∫‡∑’¬∫°—∫º≈„πµ“√“ß∑’Ë 4 ·≈â«®–

‡ÀÁπ‰¥â«à“º≈ π—∫ πÿπ ¡¡µ‘∞“π∑’Ë 2 §◊Õ °“√ª√—∫

ª√–¡“≥°“√Õ—µ√“°“√‡µ‘∫‚µ¢Õß°”‰√„π√–¬–¬“«¡’º≈µàÕ

°“√‡ª≈’Ë¬π·ª≈ß Credit Rating ¢Õßµ√“ “√Àπ’È√–¬–

¬“«¡“°°«à“°“√‡ª≈’Ë¬π·ª≈ß Credit Rating ¢Õß

µ√“ “√Àπ’È√–¬– —Èπ πÕ°®“°π’È °“√‡ª≈’Ë¬π·ª≈ß„π

Õ—µ√“ à«π‡ß‘π∑ÿπÀ¡ÿπ‡«’¬π‡ªìπ‡æ’¬ßµ—«·ª√‡¥’¬«∑’Ë¡’§«“¡

 —¡æ—π∏å‡™‘ß∫«°∑’Ë√–¥—∫π—¬ ”§—≠ 5% ´÷Ëß Õ¥§≈âÕß°—∫∑’Ë

§“¥°“√≥å‰«â‡π◊ËÕß®“° ¿“æ§≈àÕß‡ªìπ¢âÕ¡Ÿ≈∑’Ë ”§—≠∑’Ë

 ∂“∫—π®—¥Õ—π¥—∫§«“¡πà“‡™◊ËÕ∂◊Õ„™â„π°“√ª√–‡¡‘π§«“¡

‡ ’Ë¬ß„π°“√º‘¥π—¥™”√–Àπ’ÈÀ√◊Õ§«“¡πà“‡™◊ËÕ∂◊Õ„π√–¬– —Èπ

Õ¬à“ß‰√°Áµ“¡ §à“§«“¡ —¡æ—π∏å¥—ß°≈à“«¡’§à“¡“°°«à“„π

°√≥’∑’Ë‡ªìπ°“√‡ª≈’Ë¬π·ª≈ß Credit Rating ¢Õßµ√“ “√Àπ’È

√–¬–¬“« ·≈–‚¥¬√«¡·≈â«ªí®®—¬∑“ß°“√‡ß‘π∑’Ëπ”¡“»÷°…“

π—Èπ àßº≈µàÕ°“√‡ª≈’Ë¬π·ª≈ß Credit Rating ¢Õß

µ√“ “√Àπ’È√–¬–¬“«¡“°°«à“°“√‡ª≈’Ë¬π·ª≈ß Credit Rating

¢Õßµ√“ “√Àπ’È√–¬– —Èπ

 √ÿªº≈°“√«‘®—¬

ß“π«‘®—¬π’È¡’«—µ∂ÿª√– ß§å‡æ◊ËÕ»÷°…“ªí®®—¬∑’Ë àßº≈µàÕ°“√

‡ª≈’Ë¬π·ª≈ßÕ—π¥—∫§«“¡πà“‡™◊ËÕ∂◊Õ (Credit Rating) ¢Õß

µ√“ “√Àπ’È∑—Èß√–¬– —Èπ (Commercial Paper) ·≈–

√–¬–¬“« (Bond) ‚¥¬„™â«‘∏’°”≈—ß ÕßπâÕ¬∑’Ë ÿ¥ Õß¢—Èπ

(Two-Stage Least Squares) ‡æ◊ËÕ≈¥ªí≠À“ Simultaneity

∑’ËÕ“®‡°‘¥¢÷ÈπÕ—π‡π◊ËÕß¡“®“°°“√‡ª≈’Ë¬π·ª≈ß Credit Rating

Õ“®¡’§«“¡ —¡æ—π∏å∑’Ë‡ √‘¡ √â“ß°—π°—∫°“√ª√—∫ª√–¡“≥

°“√Õ—µ√“°“√‡µ‘∫‚µ¢Õß°”‰√„π√–¬–¬“« (Reciprocal

Relationship) º≈°“√«‘®—¬∑’Ë‰¥â π—∫ πÿπ ¡¡µ‘∞“πÀ≈—°

§◊Õ °“√ª√—∫ª√–¡“≥°“√Õ—µ√“°“√‡µ‘∫‚µ¢Õß°”‰√„π√–¬–

µ“√“ß∑’Ë 6 · ¥ßº≈°“√«‘‡§√“–Àå ¡°“√∂¥∂Õ¬¢—Èπ∑’Ë Õß¢Õß ¡°“√∑’Ë 2 (°≈ÿà¡µ—«Õ¬à“ßµ√“ “√Àπ’È√–¬– —Èπ)

∆CP
t

= β
0

+ β
1
∆GF

t
+ β

2
∆EPS

t
+ β

3
∆DE

t
+ β

4
∆CR

t
+ β

5
∆CF

t
+ β

6
∆MB

t
(2)

+ β
7
∆ROA

t
+ β

8
∆INT

t
+ β

9
LASSET

t−1
+ ν

µ—«·ª√ ∑‘»∑“ß§«“¡ —¡æ—π∏å∑’Ë§“¥‰«â §à“ —¡ª√– ‘∑∏‘Ï §à“ ∂‘µ‘ t

Intercept 351.803 1.506

∆GF
t

+ 3667.340 5.390***

∆EPS
t

+ 86.506 0.594

∆DE
t

- -6.068 -0.316

∆CR
t

+ 414.18 2.627**

∆CF
t

+ 11.064 0.351

∆MB
t

+ -25.871 -0.692

∆ROA
t

+ -1.979 -0.014

∆INT
t

+ 22.983 1.003

LASSET
t-1

-42.528 -1.516

Adjusted R2 = 0.338

*** √–¥—∫π—¬ ”§—≠∑’Ë α < 0.01 ·≈– ** √–¥—∫π—¬ ”§—≠∑’Ë α < 0.05

^

^
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■ ∫∑§«“¡«‘®—¬

ªí®®—¬∑’Ë àßº≈µàÕ°“√‡ª≈’Ë¬π·ª≈ßÕ—π¥—∫§«“¡πà“‡™◊ËÕ∂◊Õ¢Õßµ√“ “√Àπ’È

¬“«¡’º≈µàÕ°“√‡ª≈’Ë¬π·ª≈ß Credit Rating ¢Õß

µ√“ “√Àπ’ÈÕ¬à“ß¡’π—¬ ”§—≠ ·≈–§«“¡ —¡æ—π∏å¥—ß°≈à“«„π

°√≥’µ√“ “√Àπ’È√–¬–¬“«®–¡’§à“ Ÿß°«à“§«“¡ —¡æ—π∏å„π

°√≥’µ√“ “√Àπ’È√–¬– —Èπ º≈°“√»÷°…“∑’Ë‰¥âπ’È Õ¥§≈âÕß

°—∫ß“π«‘®—¬¢Õß Ederington and Goh (1998) ∑’Ë √ÿª«à“

π—°«‘‡§√“–Àå„™â¢âÕ¡Ÿ≈°“√‡ª≈’Ë¬π·ª≈ß¢Õß Credit Rating

¢Õßµ√“ “√Àπ’È„π°“√ª√–¡“≥Õ—µ√“°“√‡µ‘∫‚µ¢Õß°”‰√„π

√–¬–¬“« ·≈–„π¢≥–‡¥’¬«°—π  ∂“∫—π®—¥Õ—π¥—∫§«“¡

πà“‡™◊ËÕ∂◊Õ°Á¡Õß«à“°“√ª√—∫ª√–¡“≥°“√Õ—µ√“°“√‡µ‘∫‚µ

¢Õß°”‰√„π√–¬–¬“«‡ªìπ¢âÕ¡Ÿ≈„À¡à∑’Ë¡’ª√–‚¬™πåµàÕ°“√

ª√–‡¡‘π Credit Rating πÕ°®“°π’È π—°«‘‡§√“–Àå·≈–

 ∂“∫—π®—¥Õ—π¥—∫§«“¡πà“‡™◊ËÕ∂◊Õ¬—ß§ß¢âÕ¡Ÿ≈∑“ß∫—≠™’Õ◊ËπÊ

„π°“√«‘‡§√“–Àå¡Ÿ≈§à“¢Õß°‘®°“√ Õ¬à“ß‰√°Áµ“¡ °“√»÷°…“

§√—Èßπ’È‰¡à‰¥âæ∫À≈—°∞“π∑’Ë· ¥ß«à“°“√‡ª≈’Ë¬π·ª≈ß Credit

Rating ¢Õßµ√“ “√Àπ’È√–¬– —Èπ¡’º≈µàÕ°“√ª√—∫ª√–¡“≥

°“√Õ—µ√“°“√‡µ‘∫‚µ¢Õß°”‰√„π√–¬–¬“«¢Õßπ—°«‘‡§√“–Àå

∑“ß°“√‡ß‘π·µàÕ¬à“ß„¥

Õ¬à“ß‰√°Áµ“¡ ß“π«‘®—¬π’È¬—ß§ß¡’¢âÕ®”°—¥Õ—π‡π◊ËÕß¡“

®“°°“√‡°Á∫µ—«Õ¬à“ß Credit Rating ¢Õß‡¥◊Õπ‡¡…“¬π

„π™à«ß‡«≈“∑’Ë∑”°“√»÷°…“ ‚¥¬¡’¢âÕ ¡¡µ‘∞“π«à“„π™à«ß‡«≈“

¥—ß°≈à“«  ∂“∫—π®—¥Õ—π¥—∫§«“¡πà“‡™◊ËÕ∂◊Õ·≈–π—°«‘‡§√“–Àå

∑“ß°“√‡ß‘ππà“®–‰¥â„™â¢âÕ¡Ÿ≈∑’Ë°‘®°“√‰¥â‡ªî¥‡º¬ Ÿàµ≈“¥

´÷Ëßº≈°“√«‘®—¬∑’Ë‰¥âÕ“®®–‡ª≈’Ë¬π·ª≈ß‰ª¢÷ÈπÕ¬Ÿà°—∫™à«ß‡«≈“

∑’Ë‡≈◊Õ°»÷°…“ πÕ°®“°π’È ß“π«‘®—¬π’È‰¡à‰¥â·¬°«à“°“√

‡ª≈’Ë¬π·ª≈ß Credit Rating π—Èπ‡ªìπ°“√‡æ‘Ë¡¢÷ÈπÀ√◊Õ

≈¥≈ß ´÷Ëß Ederington and Goh (1998) ‡ πÕ«à“

°“√‡æ‘Ë¡¢÷ÈπÀ√◊Õ≈¥≈ß¢Õß Credit Rating πà“®– àßº≈∑’Ë

·µ°µà“ß°—πµàÕ°”‰√„πªïπ—ÈπÊ Crabbe and Post (1994)

¬—ß‰¥â§âπæ∫«à“°“√≈¥≈ß¢Õß Credit Rating ¢Õß

µ√“ “√Àπ’È√–¬– —Èπ¡’º≈µàÕ√“§“¢Õßµ√“ “√Àπ’È√–¬– —Èπ

Õ¬à“ß¡’π—¬ ”§—≠ ¥—ßπ—Èπ ¢âÕ‡ πÕ·π– ”À√—∫°“√«‘®—¬

„πÕπ“§µ§◊Õ°“√·¬°°≈ÿà¡µ—«Õ¬à“ß∑’Ë¡’°“√‡ª≈’Ë¬π·ª≈ß

Credit Rating ‡æ‘Ë¡¢÷Èπ·≈–≈¥≈ß‡æ◊ËÕ„Àâº≈°“√«‘®—¬¡’

§«“¡™—¥‡®π¡“°¬‘Ëß¢÷Èπ

∫√√≥“πÿ°√¡

Abarbanell, J.S., and Bushee B.J. (1997), çFundamental

Analysis, Future Earnings, and Stock Pricesé, Journal

of Accounting Research, Vol.35, No.1: 1-24.

Copeland, T.E. and Weston J.F. (1988), Financial

Theory and Corporate Policy, 3rd ed. New York:

Addison-Wesley.

Crabbe, L. and Post. M.A. (1994), çThe Effect of a

Rating Downgrade on Outstanding Commercial

Paperé, Journal of Finance, Vol.49, No.1: 39-56.

Diamond, D.W. (1991), çMonitoring and Reputation:

The Choice between Bank Loans and Directly

Placed Debté, Journal of Political Economy, Vol.99:

689-721.

Ederington, L.H. and Goh J.C. (1993), çIs a Bond

Rating Downgrade Bad News, Good News, or No

News for Stockholders?é, Journal of Finance, Vol.48,

No.5: 2001-2008.

. (1998), çBond Rating Agencies and Stock

Analysts: Who Knows What When?é, Journal of

Financial and Quantitative Analysis, Vol.33, No.4:

569-585.

Ederington, L.H., Yawitz, J.B. and Roberts B.E.

(1987), çThe Information Content of Rating

Changesé, Journal of Financial Research, Vol.10:

211-226.

Francis, J. and Soffer, L. (1997), çThe Relative

Informativeness of Analystsû Stock Recommendations

and Earnings Forecast Revisionsé, Journal of

Accounting Research, Vol.35, No.2: 193-211.

Hermanson, R.H., Edwards J.D. and Maher M.W.

(1998), Accounting: A Business Perspective, 7th ed.

New York: McGraw-Hill.

JAP04_03.pmd 9/16/06, 5:04 PM40

Do
wn

loa
d จ

าก.
.วา

รสา
รวิช

าชีพ
บัญ

ชี



°—π¬“¬π 2549 | «“√ “√«‘™“™’æ∫—≠™’ 41

Holthausen R.W. and Leftwich R.W. (1986), çThe

Effect of Bond Rating Changes on Common Stock

Pricesé, Journal of Financial Economics, Vol.17,

No.1: 57-89.

Lev, Baruch, and Thiagarajan S.R. (1993), çFundamental

Information Analysisé, Journal of Accounting

Research, Vol.31, No.2: 190-215.

Nayar, Nandkumar, and Rozeff M.S. (1994), çRatings,

Commercial Paper, and Equity Returnsé, Journal

of Finance, Vol.49, No.4: 1431-1449.

Previts, G.J., Bricker, R.J., Robinson, T.R., and

Young, S.J. (1994), çA Content Analysis of Sell-

Side Financial Analyst Company Reportsé,

Accounting Horizons, Vol.8: 55-70

Sengupta, P. (1998), çCorporate Disclosure Quality

and the Cost of Debté, Accounting Review, Vol.73,

No.4: 459-474.

Watts, R. L., and Zimmerman J.L. (1986), Positive

Accounting Theory. New Jersey: Prentice-Hall.

Weinstein, M. I. (1977), çThe Effect of Rating Change

Announcement on Bond Priceé, Journal of Financial

Economics, Vol.6: 329-350.

°—π¬“¬π 2549 | «“√ “√«‘™“™’æ∫—≠™’ 41

JAP04_03.pmd 9/19/06, 12:23 AM41

Do
wn

loa
d จ

าก.
.วา

รสา
รวิช

าชีพ
บัญ

ชี


