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¢Õ°≈à“« «— ¥’·≈–¢Õ∫§ÿ≥°—∫ºŸâÕà“π∑—Èß∑’Ë‡ªìπ·≈–‰¡à ‰¥â‡ªìπ·Õ§™—«√’∑ÿ°∑à“π
∑’Ë ‰¥â„Àâ§«“¡ π„®°—∫ ç «— ¥’·Õ§™—«√’é ¡“°¢÷Èπ‡√◊ËÕ¬Ê ´÷Ëß°Áμ‘¥μ“¡‡π◊ÈÕÀ“ºà“π∑“ß
www.sawasdeeactuary.com ‰¥âπ–§√—∫

 à«π‡π◊ÈÕÀ“„π©∫—∫π’È°Á‡¢â¡¢âπ‰¡àπâÕ¬°«à“©∫—∫∑’Ë·≈â« ‚¥¬‡√“°Á¡“‡√‘Ë¡μ—Èß·μàæ◊Èπ∞“π
¢Õßμ≈“¥°“√‡ß‘π (Financial Market)  ”À√—∫§π∑—Ë«‰ª ´÷Ëß°Á‡ªìπ§«“¡√Ÿâæ◊Èπ∞“π∑’ËμâÕß
¡’μ‘¥μ—«‰«â ”À√—∫·Õ§™—«√’∑ÿ°§π‡À¡◊Õπ°—π ∂◊Õ«à“‡ªìπ‡°√Á¥‡≈Á°Ê πâÕ¬Ê ®“°«ß°“√
π—°≈ß∑ÿπ

´÷Ëß„π©∫—∫π’È°Á‰¥â√—∫‡°’¬√μ‘®“°æ’Ëæÿ≤‘æ—≤πå (μâÕß) ¡“‡√’¬∫‡√’¬ß‡π◊ÈÕÀ“∑’Ë¥÷ß¡“®“°
RBC working group ¡“„Àâ ´÷ËßÀ≈“¬§πÕ“®®–‡§¬‰¥âÕà“π°—π¡“∫â“ß·≈â« ·μà∂â“‰¥â
°≈—∫¡“Õà“π°—πÕ’°√Õ∫ (‡À¡◊ÕπÀπ—ß ◊Õ “¡°ä°) ‡æ◊ËÕ∑”§«“¡‡¢â“„®¡“°¬‘Ëß¢÷Èπ‡æ◊ËÕ„Àâ
·μ°©“π°Á®–¬‘Ëß¥’§√—∫

®“°π—Èπ°Á¡“≈ß‡π◊ÈÕÀ“‡™‘ß≈÷°¡“°¢÷Èπ‰ªÕ’°®“°°“√∑” Valuation ·∫∫ Gross
Premium À√◊Õ∑’Ë‡√’¬°°—π«à“ GPV ÷́Ëß ”À√—∫§π∑’Ë‰¡à¡’æ◊Èπ∞“π¢Õß·Õ§™—«√’·≈â« °Á¢Õ„Àâ
§‘¥‰ªæ≈“ßÊ °àÕπ∑’Ë®–Õà“π∫∑§«“¡π’È‰«â°àÕπ«à“ GPV °Á‡À¡◊Õπ°—∫°“√À“ Net Present
Value (NPV) ¢Õß°“√≈ß∑ÿπμ—¥ ‘π„®∑”Õ–‰√Õ¬à“ßÀπ÷Ëß ´÷Ëß‡«≈“®–À“ NPV π—Èπ
‡√“®–μâÕßª√–¡“≥°√–· ‡ß‘π ¥‰ªμ≈Õ¥‚§√ß°“√ (cash flow projection) ·≈–
π—Ëπ®÷ß‡ªìπ∑’Ë¡“¢Õß°“√∑’Ë®–μâÕß„™â Gross Premium ·≈– Assumption ∑ÿ°Õ¬à“ß∑’Ë®–
π”¡“ª√–¡“≥°√–· ‡ß‘π ¥„πÕπ“§μ‰¥â ´÷Ëß√“¬≈–‡Õ’¬¥ª≈’°¬àÕ¬∑’Ë®–μâÕßπ”¡“
æ≈‘°·æ≈ß°—∫∏ÿ√°‘®ª√–°—π¿—¬π—Èπ¬—ß¡’Õ’°‡¬Õ–·≈–μ‘¥μ“¡Õà“π‰¥â„π©∫—∫π’È°—∫ Gross
Premium Valuation (GPV) ®“°æ’Ë ÿ«æ—π∏å (∫’‡«Õ√å) §√—∫

·≈–§√“«π’È‡√“°Á‰¥â‰ªÀ¬‘∫¬°∫∑ —¡¿“…≥å¢Õß§ÿ≥Õ¡√∑‘æ¬å ∑’Ë ‰¥âΩ“°‰«â„Àâ°—∫
§π‰∑¬∑—Ë«ª√–‡∑» ‡æ◊ËÕ∑’Ë®–‰¥âμ◊Ëπμ—«°—∫Õ“™’æ¢Õßπ—°§≥‘μ»“ μ√åª√–°—π¿—¬ À√◊Õ
·Õ§™—«√’¢÷Èπ¡“ ´÷Ëß∫∑∫“∑¢Õß·Õ§™—«√’„πª√–‡∑»‰∑¬π’È®–¡’§«“¡ ”§—≠‰¥â‡À¡◊Õπ°—∫
ª√–‡∑»Õ◊ËπÊ À√◊Õ‰¡àπ—Èπ §ßμâÕßμ‘¥μ“¡À“Õà“π®“°‡π◊ÈÕÀ“„π©∫—∫π’È

∑—Èßπ’È°ÁμâÕß¢Õ¢Õ∫§ÿ≥ SOAT (The Society of Actuaries of Thailand) ∑’Ë
™à«¬ π—∫ πÿπÕÕ°§à“®—¥æ‘¡æå„Àâ ‚¥¬©∫—∫π’Èº¡‰¥â‡¢’¬π √ÿª ª√–‡¿∑ ¡“™‘°·≈– ∂“∫—π
∑’Ë ‰¥â√—∫°“√¬Õ¡√—∫®“° SOAT ‚¥¬√«¡∂÷ß√“¬π“¡§≥–°√√¡°“√™ÿ¥„À¡à (æ.». 2551-
2553) ́ ÷Ëß¢âÕ¡Ÿ≈‡À≈à“π’È∂◊Õ«à“‡ªìπ ‘Ëß ”§—≠ ”À√—∫ºŸâÕà“π∑ÿ°§π∑’Ë§«√®–√—∫∑√“∫‰«â ‡π◊ËÕß®“°
SOAT ‡ªìπÀ—«„®À≈—°¢Õß∫∑∫“∑·≈–«‘™“™’æ¢Õß·Õ§™—«√’„πª√–‡∑»‰∑¬‡≈¬°Á«à“‰¥â
¬°μ—«Õ¬à“ß‡™àπ °“√®–‡ªìπ‡ø≈‚≈à¢Õß SOAT ‰¥âπ—Èπ ®–μâÕß‡ªìπ‡ø≈‚≈ (Fellow)
¢Õß ∂“∫—π∑’Ë¡’¡“μ√∞“π‡ªìπ∑’Ë¬Õ¡√—∫¢Õß “°≈‡∑à“π—Èπ (Õà“π√“¬≈–‡Õ’¬¥‰¥â„π©∫—∫)

 à«π Exam Update π—Èπ©∫—∫π’È°Á¡“μàÕ°—π¥â«¬ §Õ√å  VEE ·≈– Preliminary
Exams ∑’Ë·Õ§™—«√’√ÿàπ„À¡àÊ ®–μâÕßΩÉ“¥à“π‡À≈à“π’È°—π ®“°π—Èπ°Á¡“ªî¥∑â“¬°—∫§¥’ª√‘»π“
∑’Ë „Àâ∑ÿ°§π™à«¬°—π§‘¥ ∂â“§‘¥‰¥â°Á≈Õß àß§”μÕ∫°—π‡¢â“¡“‰¥â‡≈¬§√—∫ ‚¥¬√“¬™◊ËÕºŸâ∑’Ë
μÕ∫ª√‘»π“‰¥â∂Ÿ°μâÕß®–Õ¬Ÿà∫π‡«Á∫‰´μå¢Õß‡√“§√—∫

æ‘‡™∞ ‡®’¬¡≥’∑«’ ‘π (∑Õ¡¡’Ë)
∫√√≥“∏‘°“√ ·≈– SOA Ambassador  “¢“ª√–‡∑»‰∑¬H
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∑’¡ß“π

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
-  ÿ«æ—π∏å · ßª√–°“¬ FSA
- æÿ≤‘æ—≤πå  ÿ¿√≥å‰æ∫Ÿ≈¬å ASA
- 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
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æ‘‡™∞ ‡®’¬√¡≥’∑«’ ‘π (∑Õ¡¡’Ë)

FSA, FRM

4

™à«ßπ’È∂â“øíß¢à“«°“√‡ß‘πÕ¬Ÿà∫àÕ¬Ê §ß®–‰¥â¬‘π§πæŸ¥∂÷ß
Money market °—∫ Capital market „Àâ ‰¥â¬‘πæÕ§ÿâπÀŸ°—π
·μà∑’Ë·πàÊ μ≈“¥∑—Èß Õß·∫∫π’È ‰¡à‰¥â¢“¬º—°¢“¬ª≈“Õ¬à“ß„π
μ≈“¥ ¥À√◊Õ´ÿª‡ªÕ√å¡“√å‡°Áμ∑—Ë«‰ª·πàÊ ‡√“≈Õß¡“∑”§«“¡
√Ÿâ®—°º≈‘μ¿—≥±å∑“ß°“√‡ß‘π∑’Ë«“ß¢“¬°—πÕ¬Ÿà„π∑âÕßμ≈“¥∑—Ë«‰ª
¥’°«à“§√—∫

∂â“Õ¬“°®–·¬°·¬–«à“º≈‘μ¿—≥±å∑“ß°“√‡ß‘πμ—«‰Àπ‡ªìπ
Money market À√◊Õ Capital market ≈à–°Á ‡√“°ÁÕ“®„Àâ§”
®”°—¥§«“¡Õ¬à“ß§√à“«Ê ‡Õ“‰«â„™â§ÿ¬°—∫§πÕ◊Ëπ‰¥âÕ¬à“ß‰¡àÕ“¬§√—∫

∂â“√–¬–°“√≈ß∑ÿπ¢Õß¡—π‰¡à‡°‘π 1 ªï ‡√“°Á “¡“√∂
‡√’¬°«à“ Money market ÷́Ëß‡ªìπμ√“ “√°“√‡ß‘π√–¬– —Èπ

·μà∂â“√–¬–°“√≈ß∑ÿπ¢Õß¡—π‡°‘π 1 ªï¢÷Èπ‰ª≈à–°Á ‡√“®–
‡√’¬°º≈‘μ¿—≥±å∑“ß°“√‡ß‘π‡À≈à“π—Èπ«à“Õ¬Ÿà„π Capital market

·§àπ’È‡√“°ÁæÕ·¬°‰¥âÕ¬à“ß§√à“«Ê ·≈â«§√—∫«à“μ√“ “√∑“ß
°“√‡ß‘π·∫∫‰ÀπÕ¬Ÿà„πμ≈“¥·∫∫‰Àπ ‡«≈“Õà“πÀ√◊Õøíß¢à“«°Á
§ß®–æÕ‰¥â ‰Õ‡¥’¬‡æ‘Ë¡‡μ‘¡‰ª∫â“ß«à“‡§â“æŸ¥∂÷ßÕ–‰√°—π

∑’π’È≈Õß¡“ ”√«®º≈‘μ¿—≥±å∑“ß°“√‡ß‘π∑’Ë‡√“√Ÿâ®—°°—π
∑—Ë«‰ª¥Ÿ«à“®–Õ¬Ÿà„πμ≈“¥ª√–‡¿∑Õ–‰√°—π∫â“ß Õ¬à“ß·√°‡≈¬°Á
§◊ÕÀÿâπ (common stock)  ”À√—∫Àÿâππ’È°Á‡§¬¡’§π·¬âßÕ¬Ÿà
‡À¡◊Õπ°—π«à“¡—π‡ªìπ°“√≈ß∑ÿπ‰¥â∑—Èß —Èπ·≈–¬“«·≈â«·μà«à“®–
À«—ßº≈°”‰√√–¬– —ÈπÀ√◊Õ¬“« ‡∑√¥¥‘Èß√“¬«—πÀ√◊Õ√“¬ªï ‡ªìπμâπ
·μà∂â“®–¥Ÿ°—π®√‘ßÊ ·≈â« ‡√“μâÕß¡“¥Ÿ∑’Ëμ—«°√–¥“…∑’Ë‡ªìπ —≠≠“
«à“‡§â“‡¢’¬π«à“Õ–‰√°—π Àÿâππ’Èª°μ‘®–‰¡à¡’√–¬–‡«≈“§√∫°”Àπ¥
 —≠≠“ ª√–¡“≥«à“®–Õ¬Ÿà°—π®π™—Ë«øÑ“¥‘π ≈“¬ μ√“∫®π∫√‘…—∑
®–≈â¡À“¬μ“¬®“°‰ª ·¡â‡®â“¢Õß∫√‘…—∑®–μ“¬‰ª μ—«Àÿâπ°Á¬—ß
Õ¬Ÿàπ–§√—∫  √ÿª·≈â«Àÿâπ®–Õ¬Ÿà„π Capital market ‡∑à“π—Èπ ·≈–
¥—ßπ—Èπ‡¡◊ËÕ¡’§π∫Õ°«à“™à«ßπ’È Capital market ¡’ªí≠À“°Á
À¡“¬§«“¡«à“‡§â“æŸ¥√«¡∂÷ß°“√≈ß∑ÿπ„πÀÿâπ¥â«¬

§√“«π’È‡√“≈Õß¡“ ”√«®¥Ÿæ«°μ√“ “√Àπ’ÈÀ√◊Õ∑’Ë‡√’¬°«à“
Debt ¥Ÿ∫â“ß

μ√“ “√Àπ’È°Á‡À¡◊Õπ°—∫°“√°Ÿâ¬◊¡‡ß‘π°—π·≈â«°Á∑” —≠≠“≈ß
„π°√–¥“… ¥—ßπ—Èπ∂â“√–¬–‡«≈“§√∫°”Àπ¥ —≠≠“‰¡à‡°‘π 1 ªï
‡√“°Á‡√’¬°«à“¡—πÕ¬Ÿà„π Money market ∂â“√–¬–‡«≈“§√∫
°”Àπ¥ —≠≠“‡°‘π 1 ªï¢÷Èπ‰ª ‡√“°Á‡√’¬°¡—π«à“Õ¬Ÿà„π Capital
market ́ ÷Ëß„π√–¬–‡«≈“À≈—ßÊ ‡√“®–‡ÀÁπ°Õß∑ÿπ√«¡¡“°¡“¬

Financial
Market
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À≈“¬·∫∫„π‡¡◊Õß‰∑¬∑’Ë‡ªìπ Money market
ºÿ¥¢÷Èπ¡“‡À¡◊Õπ¥Õ°‡ÀÁ¥ ‚¥¬∑—Ë«‰ªº≈μÕ∫·∑π
®“°°“√≈ß∑ÿπª√–‡¿∑π’È®–¡“°°«à“°“√π”‡ß‘π‰ª
Ω“°‰«â°—∫ ∏π“§“√ ÷́Ëß®√‘ßÊ ·≈â«°Õß∑ÿπ√«¡·∫∫
Money market ‡À≈à“π’È®–π”‡ß‘π¢Õß‡√“‰ª≈ß∑ÿπ
μàÕ„π·∫ß§åÀ√◊Õ∫√‘…—∑μà“ßÊ ∑’ËμâÕß°“√¢Õ°Ÿâ¬◊¡‡ß‘π
„π√–¬–‡«≈“‰¡à‡°‘π 1 ªï π—Ëπ‡Õß

 ”À√—∫§π∑’ËæÕ¡’æ◊Èπ∑“ß°“√‡ß‘πÕ¬Ÿà·≈â« ≈Õß
Õà“π √ÿª§√à“«Ê ¥â“π≈à“ß¥Ÿ§√—∫ §π∑’Ë‰¡à¡’æ◊Èπ°ÁÕà“π
¢â“¡¢â“ß≈à“ßπ’È ‰ª‰¥â‡≈¬ ‡ªìπÕ—π«à“®∫‡√◊ËÕß¢Õß
financial market „π©∫—∫π’È§√—∫

Money market / Capital Market: ·∫àß
μ“¡√–¬–‡«≈“¢Õß°“√≈ß∑ÿπ ∂â“μË”°«à“ 1 ªï°Á‡ªìπ
Money (´÷Ëß®–¡’·μà·∫∫ Debt ‡∑à“π—Èπ ‡æ√“–
Equity ¡’ perpetual maturity ®√‘ß¡—Í¬) ∂â“¡“°°«à“
1 ªï °Á‡ªìπ Capital market. (Àÿâπ ‡ªìπ Capital
market Õ¬Ÿà·≈â«)

≈—°…≥–æ‘‡»…¢Õß Money market
1. ¡’ Maturity < 1 ªï
2. ¡—°®–‰¡à¡’°“√®à“¬ coupon (‡π◊ËÕß®“°¡’

maturity <1 ªï ®–‰ª„Àâ coupon μÕπ‰Àπ)
3. Participant ‡ªìπ√—∞∫“≈ À√◊Õ  ∂“∫—π°“√

‡ß‘π¢π“¥„À≠à
4. ¡’ Liquidity  Ÿß, denomination  Ÿß :

À¡“¬§«“¡«à“ ¡’ Liquidity  Ÿß°«à“ Debt „π Capital
market (‡π◊ËÕß®“°«à“ ‡ªìπ Short term debt)  à«π
denomination °Á§◊Õ √“§“Àπâ“μ—Î« (√“§“¢—ÈπμË”) ‡™àπ
¡’ denomination 10,000 ¥Õ≈≈à“√å

5. „™â„π·ßà Operation ‡™àπ reserve, ́ ◊ÈÕ raw
material, À√◊Õ Õ–‰√∑’Ë∑”‡æ◊ËÕμâÕß°“√ cash ¡“
À¡ÿπ™—Ë«§√“«

π‘‚§‰≈ §Õπ¥√“‡μ’¬ø
(Nikolai Kondratief f)
¢÷Èπ¡“Õ∏‘∫“¬ª√“°Ø°“√≥å
∑’Ëºà“π¡“¢Õß‡»√…∞°‘®‚≈°
·≈–∑”π“¬Õπ“§μ∑’Ë°”≈—ß®–
‡ªìπ‰ª ‚¥¬·π«§‘¥π’È°≈à“««à“
√–∫∫∑ÿππ‘¬¡¥”‡π‘π‰ª„π
≈—°…≥– ç§≈◊Ëπ≈Ÿ°¬“«é °‘π
‡«≈“ª√–¡“≥ 50-60 ªï ‚¥¬
¡’™à«ß¢“¢÷ÈπÕ¬Ÿà∑’Ë°“√∫ÿ°‡∫‘°·≈–„™âª√–‚¬™πå®“°
‡∑§‚π‚≈¬’„À¡àÊ ·≈–™à«ß¢“≈ßÕ¬Ÿà∑’Ë§«“¡ ‘Èπ·√ß
¢Õß‡∑§‚π‚≈¬’„À¡à ´÷Ëß®–π”‰ª Ÿà™à«ß¿“«–™–ß—°ß—π
∑’Ë¬◊¥‡¬◊ÈÕ¬“«π“π°àÕπ®–‡¢â“ Ÿà¿“«–¢“¢÷Èπ§√“«μàÕ‰ª
‚¥¬¡’μ—«·ª√ ”§—≠∑’Ë™’È¢“¥°“√¢—∫‡§≈◊ËÕπ‡»√…∞°‘®
Õ¬Ÿà ’ËÕ¬à“ß ‰¥â·°à π«—μ°√√¡∑“ß‡∑§‚π‚≈¬’  ß§√“¡
®”π«πª√–™“°√ ·≈– ‘π§â“ ‚¥¬∑’Ëπ«—μ°√√¡∑“ß
‡∑§‚π‚≈¬’ ·≈– ß§√“¡¥Ÿ‡À¡◊Õπ®–‡ªìπμ—«·ª√∑’Ë

 ”§—≠∑’Ë ÿ¥ ‡æ√“–‡ªìπμ—«¢—∫‡§≈◊ËÕπ„Àâªí®®—¬Õ’° Õß
Õ¬à“ß Õ—π‰¥â·°à ®”π«πª√–™“°√·≈–√“§“ ‘π§â“
‡§≈◊ËÕπμ—«μ“¡ æŸ¥ßà“¬Ê °Á§◊Õ ‡¡◊ËÕ„¥°Áμ“¡∑’Ë ¡’π«—μ
°√√¡∑“ß‡∑§‚π‚≈¬’„À¡àÊ ‡°‘¥¢÷Èπ Õ—μ√“°“√‡æ‘Ë¡
¢Õßª√–™“°√®–‡æ‘Ë¡ Ÿß¢÷Èπ ·μà√“§“ ‘π§â“®–≈¥≈ß
„π∑“ßμ√ß°—π¢â“¡ ‡¡◊ËÕ„¥°Áμ“¡∑’Ë¡’ ß§√“¡‡°‘¥¢÷Èπ
Õ—μ√“°“√‡æ‘Ë¡¢Õßª√–™“°√®–≈¥≈ß ·μà√“§“ ‘π§â“
®–‡æ‘Ë¡¡“°¢÷Èπ

¡Õßª√–«—μ‘»“ μ√å ∑”π“¬Õπ“§μ°—∫§≈◊Ëπ§Õπ¥√“‡μ’¬ø
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ç¡“„π©∫—∫π’È ‡√“®–‰¥â¡’‚Õ°“ ‰¥âÀ¬‘∫‡√◊ËÕß
√“«¢Õß RBC ¡“‡√’¬∫‡√’¬ß„À¡àÕ’°§√—Èß®“° Industry
update ¢Õß∏ÿ√°‘®ª√–°—π¿—¬ ´÷Ëß∑“ß∑’¡ß“π‡ÀÁπ«à“
π’Ë‡ªìπ‚Õ°“ ∑’Ë¥’ ”À√—∫§π∑’Ë‡§¬‰¥âÕà“π∫∑§«“¡¢Õß
RBC ¡“·≈â«∫â“ß  “¡“√∂√—∫√Ÿâ§«“¡‡ªìπ¡“¢Õß
RBC „π¿“…“∑’Ë°√–™—∫·≈–‡¢â“„®‰¥âßà“¬¬‘Ëß¢÷Èπ  à«π
 ”À√—∫§π∑’Ë¬—ß‰¡à‰¥âÕà“π¡“°àÕπ (∂◊Õ«à“‡ªìπ√∂‰ø
¢∫«π ÿ¥∑â“¬°àÕπ∑’Ë®–μ°¬ÿ§ RBC ¢Õß∏ÿ√°‘®
ª√–°—π¿—¬„πª√–‡∑»‰∑¬§√—∫)é

‡æ◊ËÕπÊ À≈“¬§π∑’Ë∑”ß“π„π∫√‘…—∑ª√–°—π
¿—¬§ß‰¥â¬‘π‡°’Ë¬«°—∫ Risk Based Capital (À√◊Õ∑’Ë
‡√’¬°°—πμ‘¥ª“°«à“ RBC) ∫àÕ¬¡“°„π™à«ßπ’È ·μà‡√“
‡§¬§‘¥°—π‰À¡§√—∫ «à“ μ—« RBC π’È ‡√“∑”¢÷Èπ¡“
„À¡à∑”‰¡ ·≈â«¡—π¥’¢÷Èπ°«à“√–∫∫‡¥‘¡∑’Ë‡√“¡’Õ¬à“ß‰√

‡√“§ß‰¡àμâÕßæŸ¥°—π¡“°«à“ RBC §◊ÕÕ–‰√ ·≈–
§ß®–¡’∫∑§«“¡¡“°¡“¬∑’Ë‰¥âæŸ¥∂÷ß‡√◊ËÕß¥—ß°≈à“«·≈â«
∂â“æŸ¥°—π —ÈπÊ ßà“¬Ê ·≈â« RBC °Á‡ªìπ‡æ’¬ß°√Õ∫
∑’Ë∫Õ°«à“ ‡ß‘π∑ÿπ∑’Ë∫√‘…—∑§«√®–‡º◊ËÕ‰«â‡ªìπ buffer
πÕ°‡Àπ◊Õ®“° technical reserve π—Èπ§«√‡ªìπ
Õ¬à“ß‰√ ‚¥¬¡Õß®“° ¿“æ§«“¡‡ ’Ë¬ßμà“ßÊ ¢Õß
∫√‘…—∑‡Õß

§√“«π’È‡√“¡“æŸ¥°—π∂÷ß«à“ ∑”√–∫∫„À¡à¢÷Èπ
¡“·≈â« ¡—π·μ°μà“ß®“°√–∫∫‡¥‘¡Õ¬à“ß‰√ ¥’°«à“
„π·ßà‰Àπ°—π∫â“ß  ‘Ëß∑’Ë·μ°μà“ß°—πÕ¬à“ß™—¥‡®π §◊Õ

1. Required capital ∑’Ë°”Àπ¥®“°°√Õ∫
RBC π—Èπ ®–¢÷Èπ°—∫ risk profile ¢Õß·μà≈–∫√‘…—∑
‡√’¬°«à“ ‡ ’Ë¬ß¡“°°ÁμâÕß°“√‡ß‘π∑ÿπ Ÿß ́ ÷Ëß®–·μ°μà“ß
®“°√–∫∫‡¥‘¡ ÷́Ëß®–‡ªìπ‰ªμ“¡¢π“¥¢Õß∫√‘…—∑
‡ªìπ ”§—≠ (√–∫∫‡¥‘¡π—Èπ required capital π—Èπ
§”π«≥‡ªìπ√âÕ¬≈–¢Õß‡ß‘π ”√Õß) ¥—ßπ—Èπ¿“¬„μâ°√Õ∫
„À¡à ∫√‘…—∑∑’Ë¡’¢π“¥‡≈Á°°«à“ ·μà¡’ risk profile ∑’Ë
¡’≈—°…≥–∑’Ë‡ ’Ë¬ß Ÿß°«à“ °ÁÕ“®®–μâÕß¡’ required
capital ∑’Ë Ÿß‰¥â

2. ¿“¬„μâ°√Õ∫ RBC °“√ª√–‡¡‘π§à“¢Õß
 ‘π∑√—æ¬å·≈–Àπ’È ‘π ®–¡’§«“¡‚ª√àß„ à¡“°¢÷Èπ ‡√“

æÿ≤‘æ—≤πå  ÿ¿√≥å‰æ∫Ÿ≈¬å (μâÕß)

ASA

Why new
capital

requirement
regime

in Thailand
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®– “¡“√∂‡ÀÁπ‰¥â™—¥‡®π¢÷Èπ«à“ à«π„¥§◊Õ margin
¿“¬„μâ°Æ°μ‘°“„À¡à¢Õß RBC π—Èπ¡’À≈—°°“√

 ”§—≠Ê Õ¬ŸàÀ≈“¬ª√–°“√ ‡™àπ
1. °“√‡ªî¥‚Õ°“ „Àâ∫√‘…—∑‰¥â„™â‡ß‘π∑ÿπÕ¬à“ß

¡’ª√– ‘∑∏‘¿“æ ‡π◊ËÕß®“° capital requirement π—Èπ
¡’§«“¡‡™◊ËÕ¡‚¬ß°—∫√–¥—∫§«“¡‡ ’Ë¬ß∑’Ë∫√‘…—∑‡≈◊Õ°
¥—ßπ—Èπ∫√‘…—∑∑’Ë‡≈◊Õ°¥”‡π‘ππ‚¬∫“¬∑’Ë‡ ’Ë¬ßπâÕ¬ °Á
‰¡à®”‡ªìπμâÕß∂◊Õ‡ß‘π∑ÿπ‰«â¡“°‡°‘π‰ª

2. §«“¡æ¬“¬“¡„Àâ°√Õ∫ RBC π—Èπ‡¢â“°—∫
IFRS ·≈– Solvency II ¡“°∑’Ë ÿ¥‡∑à“∑’Ë®–∑”‰¥â
(‡√“≈Õßπ÷°°—π¥Ÿ«à“ ∂â“À“°‡√“¡’°Æ°μ‘°“∑’Ë‡√“μâÕß
¥”‡π‘πμ“¡ ·μà°Æ‡À≈à“π—Èπ¢—¥·¬âß ‰¡à‰ª∑“ß‡¥’¬«°—π
°Á§ß∑”ß“π°—π‰¥â≈”∫“° ®√‘ß¡—È¬§√—∫)

3. √–∫∫„À¡àπ’ÈμâÕß™à«¬„π°“√°”Àπ¥ target
risk capital level ‡æ◊ËÕ‡ªìπμ—«∑’Ë®–™à«¬‡μ◊Õπ≈à«ßÀπâ“
(early warning system) ´÷Ëß®–™à«¬∫√‘…—∑ ·≈–
ºŸâ°”°—∫¥Ÿ·≈ «à“‡¡◊ËÕ‰√®–μâÕß·°â ‰¢À√◊Õ‡¢â“¡“¥Ÿ·≈
‡æ◊ËÕ “¡“√∂®–·°â ‰¢‰¥â∑—π∑à«ß∑’

4. √–∫∫„À¡à®–μâÕß¡’§«“¡ Õ¥ª√– “π°—π
√–À«à“ß∫√‘…—∑ª√–°—π™’«‘μ·≈–ª√–°—π«‘π“»¿—¬
π—Ëπ§◊Õ °μ‘°“„À¡àπ’È®–μâÕß„™â ‰¥â°—∫∫√‘…—∑∑—Èß Õß
ª√–‡¿∑ ‰¡à‰¥â¡’™àÕß∑’Ë √â“ß§«“¡·μ°μà“ß ´÷ËßÕ“®
®–‰¡à‡ ¡Õ¿“§°—π‰¥â

5. ‡π◊ËÕß®“°ª√–°—π¿—¬∂◊Õ‡ªìπ ∂“∫—π°“√‡ß‘π
·∫∫Àπ÷Ëß ¥—ßπ—Èπ°Æ°μ‘°“„À¡àπ—Èπ®–μâÕß§”π÷ß∂÷ß§«“¡
 Õ¥§≈âÕß°—∫°μ‘°“∑’Ë„™â°—∫ ∂“∫—π°“√‡ß‘πÕ◊Ëπ¥â«¬

6. ¥—ß∑’Ë°≈à“«¡“·≈â««à“ RBC π—Èπ®–°”Àπ¥
√–¥—∫‡ß‘π∑ÿπ ∑’Ë‡ªìπ‰ªμ“¡§«“¡‡ ’Ë¬ß ¥—ßπ—Èπ∫√‘…—∑
2 ∫√‘…—∑∑’Ë¡’¿“√–ºŸ°æ—πμ“¡°√¡∏√√¡å·≈–§«“¡‡ ’Ë¬ß

μà“ßÊ ‡À¡◊Õπ°—π ¬àÕ¡®–μâÕß¡’ capital requirement
∑’Ë‡À¡◊Õπ°—π

7. Buffer À√◊Õ Margin μà“ßÊ π—Èπ®–¡’°“√
·¬°ÕÕ°®“° technical reserve ∑’Ë™—¥‡®π¢÷Èπ ´÷Ëß
®–∑”„Àâ‡°‘¥§«“¡‚ª√àß„ ¡“°¢÷Èπ ·≈–∑”„Àâ “¡“√∂
‡ª√’¬∫‡∑’¬∫ solvency position √–À«à“ß∫√‘…—∑
‰¥â¥’¢÷Èπ

∑’Ë°≈à“«¡“¢â“ßμâπ §◊ÕÀ≈—°°“√·≈–¢âÕ·μ°μà“ß
¢Õß√–∫∫ Capital requirement ∑’Ë°”≈—ß®–‡°‘¥¢÷Èπ
„À¡à ∑—Èßπ’È¬—ß¡’√“¬≈–‡Õ’¬¥Õ’°¡“°¡“¬ ‡™àπ §«“¡
‡ ’Ë¬ß„¥∫â“ß‡ªìπ à«πª√–°Õ∫ ·≈â«‡√“«—¥§«“¡‡ ’Ë¬ß
μà“ßÊ π—ÈπÕ¬à“ß‰√ √“¬≈–‡Õ’¬¥¢Õß asset - liability
valuation ®–‡ªìπÕ¬à“ß‰√ ¡’°Æ√–‡∫’¬∫„¥∫â“ß∑’Ë§«√
®–μâÕß‡ª≈’Ë¬π·ª≈ß‰ª‡æ◊ËÕ√Õß√—∫°—∫√–∫∫„À¡à °“√
π—∫‡ß‘π∑ÿπ °“√∫—ß§—∫„™â ·≈–√–¬–‡«≈“∑’Ë‡√’¬°«à“
transition period π—Èπ‡ªìπÕ¬à“ß‰√ μà“ßÊ ‡À≈à“π’È°Á
¬—ß¡’√“¬≈–‡Õ’¬¥¡“°¡“¬ À«—ß«à“§ß‰¥â¡’‚Õ°“ ‰¥â
‡¢’¬π„π‚Õ°“ μàÕ‰ª À√◊Õ¡’∑à“πºŸâ√Ÿâ∑à“πÕ◊Ëπ‰¥â°≈à“«
∂÷ß§√—∫
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 «— ¥’§√—∫ ‡æ◊ËÕπÊ Actuaries ∑ÿ°§π §√“«∑’Ë·≈â« (À≈“¬
‡¥◊Õπ‡À¡◊Õπ°—π) º¡‰¥â√—∫‡°’¬√μ‘„Àâ‡¢’¬π‡√◊ËÕß Loss Ratio ´÷Ëß¡’
∂÷ß 3 ¿“§¥â«¬°—π ®“°π—Èπ °ÁÀ“¬‰ªπ“πæÕ ¡§«√ §√“«π’È ‡√“
¡“§ÿ¬°—π„π‡√◊ËÕß„À¡à GPV

À≈“¬∑à“πÕ“®®–æÕ‰¥â¬‘π¡“∫â“ß«à“ ∑“ß §ª¿. °”≈—ß»÷°…“
‡√◊ËÕß RBC ́ ÷Ëß‡®â“ RBC ∑’Ë«à“π’È ®–„™â°“√§”π«≥‡ß‘π ”√Õß·∫∫„À¡à
§◊Õ ‡ªìπ·∫∫ GPV ·∑π∑’Ë√–∫∫ Net Level Premium (NLP)
valuation ∑’Ëæ«°‡√“„™â°—πÕ¬Ÿà„πªí®®ÿ∫—π º¡‡¢â“„®«à“ RBC πà“®–¡’
À≈“¬∫∑§«“¡∑’Ë‡¢’¬π°—π‰ª∫â“ß·≈â« º¡®÷ß‡≈◊Õ°‡√◊ËÕß GPV ¡“‡¢’¬π
·∑π¥’°«à“ Õ’°Õ¬à“ßÀπ÷Ëß§◊Õ«à“ ∫√‘…—∑∑’Ëº¡∑”ß“πÕ¬Ÿà μâÕß„™â√–∫∫
GPV π’È„πß“πªí®®ÿ∫—π º¡®÷ß¢Õ∂◊Õ‚Õ°“ ‡≈à“ª√– ∫°“√≥å®√‘ß„Àâøíß

GPV §◊ÕÕ–‰√

øíß‡º‘πÊ ¥Ÿßà“¬π–§√—∫ GPV °Á§◊Õ°“√§”π«≥‡ß‘π ”√Õß®“°
‡∫’È¬ª√–°—π¿—¬∑’Ë√—∫®√‘ß À√◊Õ Gross Premium π—Ëπ‡Õß Õ¬à“ßπ’È
‡√“°Á·§à„™â‡∫’È¬∑’Ë√—∫®√‘ß ‰ª„ à„π Ÿμ√·∑π∑’Ë®–„™â ‡∫’È¬ª√–°—π ÿ∑∏‘
(Net Premium) æ«° α À√◊Õ«à“ β ∑’Ë‡√“„™â°—πÕ¬Ÿà∑ÿ°«—ππ’È ·≈â«°Á
„Àâ‚ª√·°√¡§”π«≥ÕÕ°¡“ ‡ªìπÕ—π«à“ ®∫...........®√‘ß‰À¡§√—∫

®√‘ß§√—∫ (Õâ“«....) ·μà......‰¡à∑—ÈßÀ¡¥ ∑’Ëº¡«à“®√‘ß °Á‡æ√“–«à“
‡√“‡Õ“‡∫’È¬∑’Ë√—∫®√‘ß‰ª·∑π ‡∫’È¬ ÿ∑∏‘®√‘ßÊ ·μà‰¡à∑—ÈßÀ¡¥‡æ√“–«à“ ¬—ß¡’
 à«πª√–°Õ∫Õ◊ËπÊ Õ’°¡“°¡“¬∑’Ë‡√“μâÕßæ‘®“√≥“§√—∫ ∂â“‡™àππ—Èπ
‡√“¡“¥Ÿ°—π‡ªìπ¢âÕÊ ¥’°«à“ º¡®–æŸ¥∂÷ß·μà≈–¢âÕ¥—ßπ’Èπ–§√—∫

1. °àÕπÕ◊Ëπ..... Product Õ–‰√∫â“ß∑’ËμâÕß§”π«≥·∫∫ GPV ∫“ß
product ‡™àπ æ«° riders μà“ßÊ ‡√“Õ“®‰¡àμâÕß„™â«‘∏’ GPV °Á‰¥â
‚¥¬‡√“ “¡“√∂„™â°“√μ—Èß reserve ·∫∫ Unearned Premium
reserve (UPR) ‰¥â‡≈¬

2. ‡√◊ËÕß¢Õß  Ÿμ√°“√§”π«≥ GPV ¡’Õ–‰√μà“ß®“° NLP
valuation ∫â“ß ·≈– ∂â“§”π«≥ÕÕ°¡“·≈â«μ‘¥≈∫≈à– ®–∑”¬—ß‰ß
‡√“§”π«≥º‘¥À√◊Õ‡ª≈à“

3. ç‡∫’È¬ª√–°—π∑’Ë√—∫®√‘ß (Gross Premium)é ¥Ÿ·≈â«‰¡àπà“
®–¡’Õ–‰√´—∫´âÕππ–§√—∫ «à“·μà«à“ ‡√“®–√«¡‡∫’È¬ substandard
À√◊Õ‡ª≈à“ ®–„™â modal premium À√◊Õ annualized premium

4.  ”§—≠¡“°.....assumptions §√—∫ GPV „™â assumptions
∑’Ë‡√’¬°«à“ Best estimated assumptions (À√◊Õ·∫∫ ç‡¥“é

§ÿ≥ ÿ«æ—π∏å · ßª√–°“¬ (æ’Ë∫’‡«Õ√å)

FSA

Gross
Premium
Valuation

(GPV)
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„Àâ„°≈â‡§’¬ß∑’Ë ÿ¥) π–§√—∫ ·μà≈–∫√‘…—∑Õ“®®–¡’
assumptions μà“ß°—π°Á‰¥âπ–§√—∫ ·≈â«‡√“μâÕß‡æ‘Ë¡
margin À√◊Õ∑’Ë‡§¬‰¥â¬‘π°—π«à“ PAD (Provision for
Adverse Deviation) ‡π’Ë¬·À≈–§√—∫ ‡√◊ËÕßπ’È¬“«§√—∫
√—∫√Õß«à“‡ªìπ‡√◊ËÕß¬“«·πà ‡¥’Î¬«§àÕ¬«à“°—π

Product ∑’ËμâÕß„™â GPV

º¡¡’·ºπº—ßÕ—πÀπ÷Ëß ∑’Ë‡√“„™â„π°“√æ‘®“√≥“«à“
 —≠≠“π—ÈπÊ §«√®–§”π«≥‡ß‘π ”√Õßμ“¡«‘∏’ GPV
À√◊Õ UPR ¥’

¥Ÿμ“¡·ºπº—ß¢â“ß∫ππ–§√—∫
¢âÕ·√° ‡∫’È¬ª√–°—π∑’Ë‡√“‡°Á∫„π·μà≈–ªïπ—Èπ ‡°Á∫

‡æ◊ËÕ„Àâ§«“¡§ÿâ¡§√Õßº≈ª√–‚¬™πå‡©æ“–ªïπ—ÈπÊ
À√◊Õ«à“ ∫“ß à«π¢Õß‡∫’È¬ª√–°—π‡ªìπ°“√‡°Á∫≈à«ßÀπâ“
¢Õßº≈ª√–‚¬™πå„πÕπ“§μ ‡ÀÁπ‰¥â«à“ æ«° —≠≠“
À≈—°∑—ÈßÀ≈“¬ ‡√“®–‡°Á∫‡∫’È¬≈à«ßÀπâ“¡“·≈â«∑—Èßπ—Èπ
·¡â°√–∑—Ëß Term 10 ªï∏√√¡¥“ ‡√“°Á¡—°®–‡°Á∫‡∫’È¬
§ß∑’Ëμ≈Õ¥ 10 ªï „π¢≥–∑’ËÕ—μ√“¡√≥– Ÿß¢÷Èπ Õ¬à“ßπ’È
°Á∂◊Õ‡ªìπ°“√‡°Á∫‡∫’È¬≈à«ßÀπâ“¡“π–§√—∫

¢âÕμàÕ¡“ ‡∫’È¬∑’Ë‡°Á∫π—Èπ guaranteed À√◊Õ‡ª≈à“
§◊Õ«à“ ‡√“‡ª≈’Ë¬π‡∫’È¬„πÕπ“§μ‰¥â¡—È¬ Õ¬à“ —∫ π°—∫

‡∫’È¬∑’Ë¢÷Èπ‡Õßμ“¡°√¡∏√√¡å ‡™àπ æ«° —≠≠“ HS
π–§√—∫ ·∫∫π—Èπ ∂◊Õ«à“ guaranteed ‡æ√“– ‡√“
‡ª≈’Ë¬π‡∫’È¬ª√–°—π‰¡à‰¥â ·μà‡√“°”Àπ¥‰«â°àÕπ≈à«ßÀπâ“
μà“ßÀ“° ·≈â«·∫∫ª√–°—π·∫∫‰Àπ≈à–∑’Ë‡ª≈’Ë¬π‡∫’È¬‰¥â
 à«π¡“°°Á‡ªìπæ«°ª√–°—π°≈ÿà¡‰ß§√—∫ ÕâÕ...Õ’°Õ¬à“ß
π–§√—∫ æ«° —≠≠“∑’Ë‡√“‡°Á∫‡∫’È¬®∫°àÕπ —≠≠“
(paid-up) π—Èπ ‡√“∂◊Õ«à“ ‡∫’È¬À≈—ß®“°∑’Ë°√¡∏√√¡å
paid-up ‰ª·≈â« °Á‡ªìπ°“√ guaranteed π–§√—∫ ‚¥¬
guaranteed ‡ªìπ»Ÿπ¬å

¢âÕ ÿ¥∑â“¬  —≠≠“π—Èπ ¬°‡≈‘°‰¥â ‰À¡ Õ—ππ’È‡ÀÁπ™—¥
§√—∫  —≠≠“ªïμàÕªï °Á∂◊Õ«à“ ¬°‡≈‘°‰¥â  à«π —≠≠“√–¬–
¬“«°Á¡—°®–¬°‡≈‘°‰¡à‰¥â °“√¬°‡≈‘°„π∑’Ëπ’È À¡“¬∂÷ß
¬°‡≈‘°®“°∫√‘…—∑ª√–°—ππ–§√—∫ °“√¬°‡≈‘°‚¥¬ºŸâ‡Õ“
ª√–°—π‚¥¬°“√ surrender °√¡∏√√¡å ‰¡à∂◊Õ«à“‡ªìπ
‰ªμ“¡§«“¡À¡“¬π’Èπ–§√—∫

·ºπº—ß¢â“ß∫ππ’È ‰¡à „™à ∑ƒ…Æ’ π–§√—∫ ‡ªìπ
·ºπº—ß∑’Ëº¡‡ÀÁπ‡¢“„™â°—π Õ“®®–·μ°μà“ß°—π∫â“ß„π
·μà≈–ª√–‡∑»°Á‰¥âπ–§√—∫

 Ÿμ√°“√§”π«≥ GPV

À≈—ß®“°∑’Ë‡√“√Ÿâ·≈â««à“ product ‰Àπ®–„™â«‘∏’
GPV À√◊Õ UPR §√“«π’È ‡√“¡“‡¢â“‡√◊ËÕß GPV °—π

‡√“∑√“∫°—π¥’«à“  Ÿμ√°“√§”π«≥‡ß‘π ”√Õß
·∫∫ Prospective ∑’Ë‡√“„™â°—πÕ¬Ÿà ”À√—∫°“√
§”π«≥‡ß‘π ”√Õßª√–®”ªï·∫∫ NLP valuation §◊Õ
PV Benefit - PV Premium ·μà ”À√—∫ GPV ·≈â«
 Ÿμ√®–‡ª≈’Ë¬π‰ªπ‘¥ÀπàÕ¬‡ªìπ

GPV Reserve = PV Benefit + PV Expenses -
PV Gross Premium

‚¥¬∑’Ë PV Benefit ®–√«¡º≈ª√–‚¬™πåμà“ßÊ
∑—Èß°“√‡ ’¬™’«‘μ ‡ß‘π§◊πμà“ßÊ ·≈–Õ“®®–√«¡‰ª∂÷ß
‡ß‘πªíπº≈¥â«¬°Á‰¥â À“°‡√“‰¡à·¬°‡ß‘π ”√Õß ”À√—∫
‡ß‘πªíπº≈ÕÕ°¡“μà“ßÀ“°

‡∫’È¬ª√–°—π∑’Ë‡√“‡°Á∫„π·μà≈–ªïπ—Èπ ‡°Á∫‡æ◊ËÕº≈ª√–‚¬™πå

¢Õß°√¡∏√√¡å „πªïπ—ÈπÊ ‡∑à“π—Èπ À√◊Õ‡ª≈à“

‡∫’È¬ª√–°—π∑’Ë‡°Á∫π—Èπ

guaranteed À√◊Õ‡ª≈à“

°√¡∏√√¡å À√◊Õ  —≠≠“π—ÈπÊ

¬°‡≈‘°‰¥âÀ√◊Õ‰¡à

(cancelable)

UPR GPV

GPV

NoYes

Yes

Yes No

No

UPR
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 à«π PV Expense °ÁÀ¡“¬∂÷ß§à“„™â®à“¬μà“ßÊ ¢Õß
°√¡∏√√¡å √«¡‰ª∂÷ß commission ·≈– override
μà“ßÊ ¥â«¬ §à“„™â®à“¬π’È ¬ÿàß¬“°æÕ ¡§«√π–§√—∫
‡æ√“–μâÕß·¬°ÕÕ°¡“‡ªìπ§à“„™â®à“¬μàÕ°√¡∏√√¡å §à“
„™â®à“¬μàÕ‡∫’È¬ª√–°—π À√◊Õ §à“„™â®à“¬μàÕ∑ÿπª√–°—π
Õ’°¥â«¬ √“¬≈–‡Õ’¬¥¢Õß°“√°”Àπ¥ expense
assumption π—Èπ‡ªìπ‡√◊ËÕß¬“«π–§√—∫ º¡®– √ÿª —ÈπÊ
‰«â„π à«π¢Õß assumption °Á·≈â«°—π

PV premium °Á§◊Õ PV ¢Õß Gross Premium
π—Ëπ‡Õß ·μà®–„™â modal premium À√◊Õ annualized
premium À√◊Õ premium Õ◊ËπÊ ‡¥’Î¬«‡√“«à“°—π„π
¢âÕμàÕ‰ªπ–§√—∫

°àÕπ®∫  à«ππ’È μÕ∫§”∂“¡¢â“ßμâπ°àÕπ«à“
∂â“‡√“§”π«≥ÕÕ°¡“·≈â«¡’§à“μ‘¥≈∫ ‡°‘¥Õ–‰√¢÷Èπ
......ßà“¬Ê §√—∫ §”π«≥º‘¥ (Õâ“«......) ‡ª≈à“§√—∫ ‰¡àº‘¥
À√Õ°§√—∫ ¡—π‡ªìπ‰ª‰¥â §‘¥ßà“¬Ê §√—∫ ·∫∫ª√–°—ππ—ÈπÊ
¡’‡∫’È¬ Ÿß (PV Gross Premium ‡≈¬¡“°) ‡¡◊ËÕ
‡∑’¬∫°—∫μâπ∑ÿπ À√◊Õ«à“ assumption ∑’Ë„™â ”À√—∫
benefit À√◊Õ ‚¥¬‡©æ“– expense π—ÈπμË”‡°‘π‰ª À√◊Õ
«à“ °“√μ—Èß margin (∑’Ë‡√“‡√’¬°°—π«à“ PAD) π—ÈπÕ“®
‰¡à‡À¡“– ¡°Á‰¥â ·μà∂÷ß·¡â«à“∑ÿ°Õ¬à“ß®–∂Ÿ°À¡¥ ‡√“
°Á¡’§à“μ‘¥≈∫‰¥âπ–§√—∫ ‚¥¬ à«π¡“°¡—°®–‡°‘¥„πªï
·√°Ê ¢Õß°√¡∏√√¡å‡∑à“π—Èπ ·≈–°“√‡°‘¥‡ß‘π ”√Õß
μ‘¥≈∫π’È ‡°‘¥¢÷Èπ‰¥â„π√–¥—∫√“¬°√¡∏√√¡åπ–§√—∫ ·∫∫
μ‘¥≈∫∑—Èß portfolio π—Èπ°Á‡ªìπ‰ª‰¥â ·μà¬“°¡“°Ê §√—∫
(‡«âπ·μà«à“∑—Èß portfolio ¡’Õ¬Ÿà°√¡∏√√¡å‡¥’¬«π—Ëπ·À≈–)

‡∫’È¬ª√–°—π∑’Ë√—∫®√‘ß (Gross Premium)

¡“∂÷ß à«π∑’Ë “¡ «à“°—π¥â«¬‡√◊ËÕß¢Õßπ‘¬“¡ ‡∫’È¬
ª√–°—π∑’Ë√—∫®√‘ß «à“§◊ÕÕ–‰√

μ“¡∑ƒ…Æ’·≈â« ¡—π°Á§◊Õ‡∫’È¬∑’Ë‡√“√—∫®√‘ßÊ π—Ëπ
·À≈–§√—∫ °√¡∏√√¡å∑’Ë¡‘‰¥â™”√–√“¬ªï °ÁμâÕß„™â modal
premium ∂â“¡’‡∫’È¬ substandard °ÁμâÕß‡Õ“¡“√«¡
¥â«¬  ‚¥¬À“°«à“‡∫’È¬ substandard π—Èπ®–∂Ÿ°‡°Á∫·§à

3 ªï ‡√“°ÁμâÕß‡Õ“¡“§”π«≥·§à 3 ªï ‡™àπ°—π À“°¡’
 à«π≈¥ °ÁμâÕß„™â‡∫’È¬À≈—ßÀ—° à«π≈¥  ·§àπ—Èπ·À≈–§√—∫

·μà„π∑“ßªØ‘∫—μ‘ ‡√“Õ“®®–‰¡àμâÕß≈–‡Õ’¬¥¢π“¥
π—Èπ°Á‰¥âπ–§√—∫ À“°≈Õßæ‘®“√≥“ Ÿμ√°“√§”π«≥
‡ß‘π ”√Õß¢Õß GPV ·≈â« ‡√“®–‡ÀÁπ«à“ ∂â“‡√“„™â
‡∫’È¬ª√–°—π∑’ËμË”°«à“®√‘ß ‡√“°Á®–¡’‡ß‘π ”√Õß∑’Ë Ÿß°«à“
§«“¡‡ªìπ®√‘ß °“√§”π«≥„Àâ∂Ÿ°μâÕß 100% π—Èπ Õ“®
‰¡à®”‡ªìπ°Á‰¥âπ–§√—∫ μ—«Õ¬à“ß‡™àπ À“°‡√“æ∫«à“ „π
portfolio ¡’®”π«π°√¡∏√√¡å∑’ËμË”°«à“¡“μ√∞“ππâÕ¬
‡√“°ÁÕ“®®–‰¡àμâÕß√«¡‡∫’È¬ substandard °Á‰¥â ∑—Èßπ’È
°Á¢÷Èπ°—∫«‘∏’°“√¢Õß·μà≈–§ππ–§√—∫

Assumptions

¡“∂÷ß‡√◊ËÕß ”§—≠·≈â«≈à–§√—∫ assumptions
§√—∫.......

°“√§”π«≥‡ß‘π ”√Õß∑’Ë‡√“∑”°—πÕ¬Ÿà∑ÿ°«—ππ’È ·∫∫
NLP valuation π—Èπ ‡√“„™â assumption ‡æ’¬ß 2 μ—«
§◊Õ μ“√“ß¡√≥– ·≈– Õ—μ√“¥Õ°‡∫’È¬μ“¡∑’Ë„™â„π°“√
§”π«≥‡∫’È¬ª√–°—π ∑ÿ°∫√‘…—∑°ÁμâÕß„™âμ“√“ß‡¥’¬«°—π
Õ—μ√“¥Õ°‡∫’È¬‡¥’¬«°—π (À“° price ‡À¡◊Õπ°—π) ·≈–
assumption ‡À≈à“π’È ‡√“∂◊Õ«à“ locked-in π–§√—∫
§◊Õ®–‰¡à‡ª≈’Ë¬π·ª≈ß ·¡â«à“Õ—μ√“¥Õ°‡∫’È¬μ≈“¥®–
‡ª≈’Ë¬π·ª≈ß À√◊Õ Õ—μ√“¡√≥–®–‡ª≈’Ë¬π·ª≈ß‰ª
°Áμ“¡  ·≈–∑’Ë ”§—≠§◊Õ ‰¡à¡’°“√„™â assumption À≈“¬
μ—« ‡™àπ expense, lapse ‡ªìπμâπ æŸ¥Õ¬à“ßπ’È ‰¡à‰¥â
À¡“¬§«“¡«à“ NLP valuation ∑’Ë„™âÕ¬Ÿà‰¡à¥’π–§√—∫
‡æ’¬ß·μà«à“ «‘∏’°“√§”π«≥π—Èπμà“ß°—π

Assumptions ∑’Ë„™â„π GPV π—Èπ ®–‡ªìπ·∫∫
best estimated assumptions π—Ëπ§◊Õ ‡√“μâÕß
°”Àπ¥ assumptions „Àâ„°≈â‡§’¬ß§«“¡‡ªìπ®√‘ß
¡“°∑’Ë ÿ¥ ·≈–∑’Ë ”§—≠ μâÕß¡’∑’Ë¡“∑’Ë‰ªπ–§√—∫ „π√–∫∫
GPV π—Èπ assumptions ®–‰¡à locked-in π—Ëπ
À¡“¬§«“¡«à“ ¡—π “¡“√∂‡ª≈’Ë¬π·ª≈ß‰¥â À≈—°°“√
∑—Ë«‰ª¢Õß°“√°”Àπ¥ assumptions ¡’¥—ßπ’È
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assumptions π—Èπ μâÕß¡’ ∂‘μ‘ À√◊Õ ¢âÕ¡Ÿ≈
 π—∫ πÿπ«à“°”Àπ¥¡“Õ¬à“ß‰√ best estimated
¢Õß 10 actuaries Õ“®®–μà“ß°—πÀ¡¥‡≈¬°Á‰¥â
π–§√—∫ ·μà∑ÿ°§πμâÕß∫Õ°‰¥â«à“ assumptions
¢Õßμππ—Èπ¡’∑’Ë¡“Õ¬à“ß‰√
§«√®–‡ªìπ°“√°”Àπ¥‡æ◊ËÕÕπ“§μ ‰¡à„™à‡æ◊ËÕ
Õ¥’μ À¡“¬§«“¡«à“ ‡√“„™â¢âÕ¡Ÿ≈„πÕ¥’μ¡“‡ªìπ
 ∂‘μ‘ ‡æ◊ËÕ°”Àπ¥ assumptions  ”À√—∫Õπ“§μ
‡™àπ „™â¢âÕ¡Ÿ≈ ∂‘μ‘°“√μ“¬ ‡æ◊ËÕ°”Àπ¥Õ—μ√“
¡√≥–∑’Ë§“¥«à“®–‡°‘¥¢÷Èπ„πÕπ“§μ À“°‡√“æ∫
«à“ ¡’§«“¡‡ ’Ë¬ß„À¡àÊ ‡°‘¥¢÷Èπ ‡™àπ ‚√§√–∫“¥
°ÁÕ“®®–„™âÕ—μ√“¡√≥– Ÿß°«à“∑’Ëºà“π¡“°Á‰¥â
°“√‡ª≈’Ë¬π assumptions π—Èπ μâÕß∑”‡æ◊ËÕ
„Àâ‡ªìπ best estimated ®√‘ßÊ ‡æ√“–¡’¢âÕ¡Ÿ≈
∫àß™’È™—¥«à“ assumptions ∑’Ë„™âÕ¬Ÿàπ—Èπ≈â“ ¡—¬
‰ª·≈â« ¡‘„™à∑”‡æ◊ËÕ„Àâ‡°‘¥º≈°”‰√ À√◊Õ ¢“¥∑ÿπ
„πß∫°“√‡ß‘ππ–§√—∫ Õ—ππ’È ∂◊Õ«à“º‘¥®√√¬“∫√√≥
π–§√—∫

§«“¡¬“°¢Õß GPV °ÁÕ¬Ÿà∑’Ë assumptions π’Ë
·À≈–§√—∫ ‡√◊ËÕß°“√°”Àπ¥ assumptions π’È‡ªìπ
‡√◊ËÕß¬“«§√—∫ º¡¬°μ—«Õ¬à“ß§”∂“¡§√à“«Ê π–§√—∫

∑”Õ¬à“ß‰√∂â“ ∂‘μ‘∑’Ë¡’Õ¬Ÿàπ—Èπ ‰¡à¡’§«“¡πà“
‡™◊ËÕ∂◊ÕæÕ (credibility) À√◊Õ ¡’®”π«π
¢âÕ¡Ÿ≈πâÕ¬‰ª
Expense ∫√‘…—∑‡≈Á° Õ“®μâÕß„™â expense
assumption ∑’Ë‡√’¬°«à“ Target expense
·∑π∑’Ë®–‡ªìπ expense ®√‘ßÊ ‡æ√“–®–
 Ÿß¡“°‡°‘π‰ª ·≈–∂â“„™â target expense
·≈â«®–μâÕßª√—∫Õ–‰√Õ’°∫â“ß
Õ—μ√“¥Õ°‡∫’È¬∑’Ë„™â®–°”Àπ¥Õ¬à“ß‰√¥’
Lapse ‡√“®–„™â lapse rate Õ¬à“ß‰√ μ“¡

·∫∫ª√–°—π μ“¡ß«¥°“√™”√–‡ß‘π μ“¡™àÕß∑“ß
°“√®—¥®”Àπà“¬ μ“¡«‘∏’°“√™”√–‡ß‘π œ≈œ

§”∂“¡¢â“ßμâπ‡ªìπ‡æ’¬ßμ—«Õ¬à“ßπ–§√—∫  ‡Õ“

‡ªìπ«à“ ∂â“¡’‚Õ°“ ·≈â« º¡®–‡¢’¬πÀ—«¢âÕ„À¡à‡°’Ë¬«°—∫
assumptions Õ¬à“ß‡¥’¬«‡≈¬„π©∫—∫μàÕÊ ‰ª·≈â«°—π
¢Õμ‘¥‰«â°àÕππ–§√—∫

ÕâÕ...‡°◊Õ∫≈◊¡ PAD §◊ÕÕ–‰√  PAD ¬àÕ¡“®“°
Provision for adverse deviation π–§√—∫ §◊Õ„π
°“√§”π«≥ GPV ¢Õß∫“ß√–∫∫ ‡™àπ Canadian
GAAP π—Èπ ‡√“®–μâÕß‡æ‘Ë¡ margin ́ ÷Ëß°Á§◊Õ ‡®â“ PAD
π’Ë·À≈–‡¢â“‰ª¥â«¬ ‡æ√“–‡π◊ËÕß®“°«à“  ‘Ëß∑’Ë‡√“§‘¥«à“
‡ªìπ best estimated assumptions π—Èπ Õ“®®–
§‘¥º‘¥°Á‰¥âπ–§√—∫ ¥—ßπ—Èπ PAD ®÷ß‡ªìπμ—«‡ √‘¡„Àâ
conservative ¡“°¢÷Èπ °“√°”Àπ¥ PAD ¡’À≈“¬«‘∏’
π–§√—∫ ‡Õ“‰«â«à“°—π∑’À≈—ß ·μàÀ≈—°°“√§√à“«Ê §◊Õ«à“
PAD ‡¡◊ËÕ‡μ‘¡‡¢â“‰ª„π assumption ·≈â« ®–μâÕß
∑”„Àâ¡’ reserve  Ÿß¢÷Èπ ¡‘„™à≈¥≈ß

∑’Ë∫√‘…—∑º¡„™â√–∫∫ CGAAP ÷́Ëß‡ªìπ GPV
basis π–§√—∫ ‡√“¡’ software  ”À√—∫ CGAAP
‚¥¬‡©æ“– ∑’Ë™◊ËÕ«à“ AXIS ‡ªìπμ—«™à«¬§”π«≥„Àâ  à«π
 ”§—≠°Á§◊Õ °“√μ—Èß assumptions π’Ë·À≈–§√—∫ ‡æ√“–
‡ª≈’Ë¬π¬“°¡“° ∂â“‰¡à¡’‡Àμÿº≈ π—∫ πÿπ¡“°®√‘ßÊ
·≈–¡—°®–Õπÿ≠“μ„Àâ‡ª≈’Ë¬π·§àªï≈–§√—Èß ª√–¡“≥ Q3
‡∑à“π—Èππ–§√—∫

 ÿ¥∑â“¬ ”À√—∫©∫—∫π’È º¡¢Õμ‘¥‡√◊ËÕß°“√°”Àπ¥
assumptions ‰«â°àÕππ–§√—∫ ·≈â«§√“«Àπâ“®–¡“
æŸ¥∂÷ß‡√◊ËÕß assumptions Õ¬à“ß‡¥’¬«‡≈¬
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 «— ¥’§à– Interview an Actuary ©∫—∫π’È ¡’∫∑
 —¡¿“…≥å¢Õß§ÿ≥Õ¡√∑‘æ¬å ®—π∑√å»√’™«“≈“ π“¬° ¡“§¡π—°
§≥‘μ»“ μ√åª√–°—π¿—¬·Ààßª√–‡∑»‰∑¬ (SOAT) ‡°’Ë¬«°—∫Õ“™’æ
Actuary „πª√–‡∑»‰∑¬ ≥ ¢≥–π’È·≈–Õπ“§μ √«¡‰ª∂÷ß
∫∑∫“∑¢Õß ¡“§¡œ „π°“√æ≈—°¥—π°“√æ—≤π“∫ÿ§≈“°√
Actuary ¿“¬„πª√–‡∑»π—Èπ«à“®–¡’·π«∑“ßπ—Èπ‡ªìπÕ¬à“ß‰√

∫∑∫“∑ Actuary „π«ß°“√ª√–°—π¿—¬

°“√„™â∑—°…–§«“¡√Ÿâ¥â“π§≥‘μ»“ μ√åª√–°—π¿—¬‡ªìπ°ÿ≠·®
 ”§—≠„π°“√¥”‡π‘π∏ÿ√°‘® °“√æ—≤π“μ≈“¥ ·≈– °“√°”°—∫
¥Ÿ·≈∏ÿ√°‘®ª√–°—π¿—¬ ∑—°…–¢Õß Actuary ®–π”‰ª„™â„π°“√
ª√–‡¡‘π§«“¡‡ ’Ë¬ß °”Àπ¥§«“¡‡æ’¬ßæÕ¢Õß‡∫’È¬ª√–°—π  ·≈–
°“√ª√–‡¡‘πÀπ’È ‘πμ“¡ —≠≠“ª√–°—π™’«‘μ·≈–ª√–°—π«‘π“»¿—¬
∑—°…–§«“¡√Ÿâπ’È§√Õ∫§≈ÿ¡‰ª∂÷ß§«“¡πà“®–‡ªìπ¢Õß§«“¡‡ ’Ë¬ß
∑’ËÕ¬Ÿà„π°“√ª√–°—π¿—¬ ‡™àπ Õ—μ√“°“√μ“¬ Õ—μ√“°“√ªÉ«¬ §«“¡∂’Ë
·≈–§«“¡√ÿß·√ß¢Õß°“√‡§≈¡ √«¡‰ª∂÷ß∑—°…–°“√„™â statiscal
models, discounted cash flow, §«“¡‡¢â“„®„πμ√“ “√
Õπÿæ—π∏å(derivatives), §«“¡º—πº«π(volatility) ·≈– §«“¡
‡∫’Ë¬ß‡∫π®“°Õ—μ√“§“¥À«—ß (adverse deviation) Actuary ®–
π”∑—°…–∑—ÈßÀ≈“¬‡À≈à“π’È ‰ªª√–¬ÿ°μå„™â„π°“√„Àâ§”ª√÷°…“
·≈–·π–π” √«¡∂÷ß„π°√≥’∑’Ë‡ªìπÀπ÷Ëß„π∑’¡∫√‘À“√®–π”‰ª„™â
„π°“√μ—¥ ‘π„®

Àπâ“∑’Ë§«“¡√—∫º‘¥™Õ∫¢Õß Actuary „π∏ÿ√°‘®ª√–°—π

¿—¬‰∑¬μ“¡°Æ√–‡∫’¬∫¢ÕßÀπà«¬ß“π°”°—∫¥Ÿ·≈ (OIC)

æ√∫.ª√–°—π™’«‘μ·≈–æ√∫.ª√–°—π«‘π“»¿—¬ ‰¥â°”Àπ¥
¢Õ∫‡¢μß“π¢Õß Actuary §◊Õ°“√§”π«≥§«“¡√—∫º‘¥™Õ∫
μ“¡°√¡∏√√¡åª√–°—π¿—¬‡∑à“π—Èπ ·≈–«‘∏’°“√§”π«≥  ¡¡μ‘∞“π
√“¬ß“π ·≈–‡Õ° “√√—∫√Õßμà“ßÊπ—Èπ°Á®–‡ªìπ‰ªμ“¡°Æ‡°≥±å
¢Õß ”π—°ß“π§≥–°√√¡°“√°”°—∫·≈– àß‡ √‘¡°“√ª√–°Õ∫
∏ÿ√°‘®ª√–°—π¿—¬ (OIC) §ÿ≥ ¡∫—μ‘¢Õß Actuary °Á‰¥â¡’°“√
°”Àπ¥‰«â„πæ√∫.ª√–°—π™’«‘μ·≈–æ√∫.ª√–°—π«‘π“»¿—¬ ·≈–
√–‡∫’¬∫¢Õß OIC √–‡∫’¬∫¢Õß OIC ‰¥â¡’°“√°”Àπ¥„Àâ
Actuary §”π«≥·≈–√—∫√Õß Loss reserves ¢Õß∫√‘…—∑
ª√–°—π«‘π“»¿—¬‡ªìπ§√—Èß·√° ≥ 31 ∏—π«“§¡ 2008

∏—≠≈—°…≥å  »√’ß“¡ (·ππ)

Interview
an

Actuary
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°“√æ—≤π“∑’Ë§“¥«à“®–‡°‘¥¢÷Èπ„πÕπ“§μÕ—π„°≈â

∏ÿ√°‘®ª√–°—π¡’·π«‚πâ¡®–æ—≤π“‚¥¬°“√‡ªî¥
‡ √’¥â“π°“√æ—≤π“ ‘π§â“ ‡∫’È¬ª√–¿—¬·≈–§à“„™â®à“¬
√«¡∂÷ß°“√π” Risk based capital, Risk based
supervision, IFRS ¡“„™â¿“¬„πªï 2011 ́ ÷Ëßπ‚¬∫“¬
¢Õß OIC ‡À≈à“π’È∑”„Àâ¡’§«“¡®”‡ªìπμâÕß„™â Actuary
∑’Ë¡’§«“¡√Ÿâ§«“¡ “¡“√∂∑—°…–ª√– ∫°“√≥å Ÿß®÷ß
®”‡ªìπ®–μâÕß¡’°“√ π—∫ πÿπ¥â“π°“√»÷°…“·≈–
§«“¡‡ªìπ¡◊ÕÕ“™’æ„Àâ¡’¡“μ√“∞“π Ÿß ∫∑∫“∑¢Õß
Actuary ®–‡ª≈’Ë¬π®“°°“√§”π«≥§«“¡√—∫º‘¥μ“¡
 —≠≠“°√¡∏√√¡åª√–°—π¿—¬μ“¡«‘∏’°“√·≈– ¡¡μ‘∞“π
∑’Ë°”Àπ¥‚¥¬ OIC ‡ªìπ°“√ª√–‡¡‘πÀπ’È ‘πμ“¡ —≠≠“
ª√–°—π¿—¬μ“¡¡“μ√“∞“π Fair value ·≈–∫∑∫“∑
®–‡æ‘Ë¡¢÷Èπ„Àâ√«¡∂÷ß °“√ monitor §«“¡‡æ’¬ßæÕ
‡À¡“– ¡¢Õß∑√—æ¬å ‘πμàÕÀπ’È ‘π∫√‘…—∑ª√–°—π¿—¬ °“√
§”π«≥‡∫’È¬ª√–°—π¿—¬ πÕ°®“°π’È¬—ß¡’Àπâ“∑’Ëπ”‡ πÕ
√“¬ß“π‡°’Ë¬«°—∫§«“¡§‘¥‡ÀÁπ∑’Ë‡ªìπ°“√¡Õß‰ª¢â“ßÀπâ“
‚¥¬®–‡πâπ°“√∑¥ Õ∫´’π“√‘‚Õâμà“ßÊ ¢Õß ∂“π°“√≥å
°“√‡ß‘π„π∫√‘…—∑∑—Èßªí®®ÿ∫—π·≈–Õπ“§μμàÕ§≥–°√√¡°“√
¢Õß∫√‘…—∑ ·≈–¡’∫∑∫“∑ ”§—≠„π°“√√–∫ÿ§«“¡‡ ’Ë¬ß
´÷Ëß‡ªìπ à«π∑’Ë®–∑”„Àâ°“√∫√‘À“√ß“π·≈–¥”‡π‘πß“π
‡ªìπ‰ª¥â«¬¥’ πÕ°®“°π’È„πÀ≈“¬ª√–‡∑» Actuary ¬—ß
¡’Àπâ“∑’Ë‡ªìπºŸâ§«∫§ÿ¡§«“¡‡ ’Ë¬ß„π à«π Front-line
¥â«¬‡æ◊ËÕ≈¥§«“¡‡¢â¡ß«¥„π°“√§«∫§ÿ¡‚¥¬Àπà«¬
°”°—∫¥Ÿ·≈∫√‘…—∑ª√–°—π¿—¬ ´÷ËßÀπà«¬°”°—∫¥Ÿ·≈®–
‡¢â¡ß«¥„π°“√°”Àπ¥¡“μ√“∞“π·≈–§«“¡‡À¡“– ¡
¢Õß Actuary  ¡“§¡π—°§≥‘μ»“ μ√åª√–°—π¿—¬
¡’Àπâ“∑’Ë∑’Ë®– √â“ß¡“μ√“∞“π·≈–°Æ√–‡∫’¬∫„π°“√
ª√–°Õ∫«‘™“™’æ ÷́ËßÕ“®®–ÕÕ°√à«¡°—∫ºŸâ°”°—∫¥Ÿ·≈
À√◊Õ¿“¬„μâ¢âÕ∫—ß§—∫¢ÕßºŸâ°”°—∫¥Ÿ·≈∏ÿ√°‘®

°Æ√–‡∫’¬∫¢âÕ∫—ß§—∫„πªí®®ÿ∫—π∑’Ë‡°’Ë¬«°—∫ Actuary

·≈–°“√‡ª≈’Ë¬π·ª≈ß„π ‘Ëß∑’ËªØ‘∫—μ‘°—π¡“°àÕπÀπâ“π’È

¡“μ√“∑’Ë 83/3 ¢Õßæ√–√“™∫—≠≠—μ‘ª√–°—π™’«‘μ
2551 ·≈–¡“μ√“∑’Ë 78/3 ¢Õßæ√–√“™∫—≠≠—μ‘ª√–°—π
«‘π“»¿—¬ 2551 π—Èπ‰¥â°”Àπ¥§ÿ≥ ¡∫—μ‘¢Õß Actuary

π—Èπ‡ªìπ¢âÕ„¥¢âÕÀπ÷Ëß„π∑—Èß 2 ¢âÕ¥—ßπ’È
1.  ”‡√Á®°“√»÷°…“∑“ß§≥‘μ»“ μ√åª√–°—π¿—¬

μ“¡À≈—° Ÿμ√À√◊Õ«‘™“∑’Ëπ“¬∑–‡∫’¬πª√–°“»°”Àπ¥
®“° ∂“∫—π°“√»÷°…“∑’Ë °.æ. √—∫√Õß·≈–ªØ‘∫—μ‘ß“π
¥â“π§≥‘μ»“ μ√åª√–°—π¿—¬À√◊Õ∑“ß ∂‘μ‘∑’Ë‡°’Ë¬«¢âÕß°—∫
°“√ª√–°—π¿—¬∑’Ëπ“¬∑–‡∫’¬πª√–°“»°”Àπ¥¡“·≈â«
‰¡àπâÕ¬°«à“ 5 ªï À√◊Õ

2. ‡ªìπ ¡“™‘°√–¥—∫ Fellow ¢Õß ¡“§¡π—°
§≥‘μ»“ μ√åª√–°—π¿—¬∑’Ëπ“¬∑–‡∫’¬πª√–°“»°”Àπ¥
·μà∑«à“§ÿ≥ ¡∫—μ‘¢Õß Actuary μ“¡¢âÕ∑’Ë 1 π—Èπ§“¥
«à“®–‰¡àπ”¡“„™â„π√–¬–¬“« §◊Õμ—Èß·μàªï 2016 ‡ªìπμâπ
‰ª®–„™â§ÿ≥ ¡∫—μ‘¢Õß°“√‡ªìπ Fellow ‡æ’¬ßÕ¬à“ß‡¥’¬«

„π‡¥◊Õπæƒ…¿“§¡ 2008 OIC ‰¥âÕÕ°√–‡∫’¬∫
¢âÕ∫—ß§—∫„π‡√◊ËÕß°“√»÷°…“ ª√– ∫°“√≥å ·≈–°“√‡ªìπ
 ¡“™‘°¢Õß ¡“§¡§≥‘μ»“ μ√å ”À√—∫°“√√—∫√Õß
Actuary ∑’Ë‡ªìπºŸâ√—∫√Õß„πª√–°—π™’«‘μμ“¡¢âÕ∫—ß§—∫‡æ◊ËÕ
„Àâ‡ªìπ‰ªμ“¡¢âÕ°”Àπ¥μ“¡æ√–√“™∫—≠≠—μ‘Õ¬à“ß§√∫∂â«π
‚¥¬¢âÕ 5 ¢Õß√–‡∫’¬∫¢âÕ∫—ß§—∫¢Õß OIC ‰¥â√–∫ÿ‰«â«à“
Fellow ¢Õß ¡“§¡π—°§≥‘μ»“ μ√å·Ààßª√–‡∑»‰∑¬
(SOAT) π—Èπ¡’§ÿ≥ ¡∫—μ‘‡æ’¬ßæÕμ“¡¢âÕ°”Àπ¥¢Õß
Actuary ·≈–°“√‡ªìπ Fellow ¢Õß SOAT ∂◊Õ«à“‡ªìπ°“√
¬Õ¡√—∫‚¥¬π—¬¢Õß ¡“§¡§≥‘μ»“ μ√å 6 Õß§å°√ºà“π
∑“ß SOAT ÷́Ëß‡ß◊ËÕπ‰¢¢âÕ°”Àπ¥¥—ß°≈à“«‡ªìπ à«π
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 ”§—≠„π°“√æ—≤π“„Àâ SOAT ‡ªìπ ¡“§¡«‘™“™’æ
π—°§≥‘μ»“ μ√å∑’Ë¡’¡“μ√“∞“π “°≈‚¥¬°“√º≈—°¥—π„Àâ
 ¡“§¡π—°§≥‘μ»“ μ√å‡ªìπ»Ÿπ¬å√–¥¡§«“¡§‘¥§«“¡
™”π“≠„π°“√æ—≤π“∑—°…–§≥‘μ»“ μ√åª√–°—π¿—¬ „Àâ°—∫
ºŸâª√–°Õ∫«‘™“™’æ Actuary Õ¬à“ßμàÕ‡π◊ËÕß

¢âÕ∫—ß§—∫„π‡√◊ËÕß¢Õß«‘™“∑’Ë‡√’¬π·≈–ª√‘≠≠“
®–‡ªìπ‰ªμ“¡¢âÕ∑’Ë 1 ·≈–®–‡À¡◊Õπ°—π∑—Èßª√–°—π™’«‘μ
·≈–«‘π“»¿—¬ ·μà®–·μ°μà“ß°—π„π‡√◊ËÕß¢Õßª√– ∫°“√≥å
∑”ß“π „πª√–°—π™’«‘μπ—Èπ®–μâÕß¡’ª√– ∫°“√≥å∑”ß“π
¥â“πß“π§≥‘μ»“ μ√åª√–°—π¿—¬‚¥¬μ√ß  à«πª√–°—π
«‘π“»¿—¬μâÕß¡’ª√– ∫°“√≥å°“√∑”ß“π 5 ªḯ ÷Ëß‡°’Ë¬«°—∫
°“√ª√–°—π¿—¬À√◊Õ∑“ß ∂‘μ‘ ·μà‡π◊ËÕß®“°„π∫√‘…—∑
ª√–°—π«‘π“»¿—¬π—Èπ‰¡à‡§¬¡’ Actuary ¡“°àÕπ ÷́Ëß
®”π«π∫√‘…—∑ª√–°—π«‘π“»¿—¬„π¢≥–π’È¡’Õ¬Ÿàª√–¡“≥
70 ∫√‘…—∑ ¥—ßπ—Èπ®÷ß‰¡à„™à‡√◊ËÕßßà“¬∑’Ë®–¡’∫ÿ§§≈“°√∑’Ë¡’
ª√– ∫°“√≥å¥â“π§≥‘μ»“ μ√åª√–°—π¿—¬‡¢â“‰ª√—∫√Õß
Loss reserves ¥—ßπ—Èπ®÷ß¡’°“√‡ªî¥ª√–μŸ„Àâ°—∫ºŸâ

‡™’Ë¬«™“≠∑“ß¥â“π ∂‘μ‘∑’Ë¡’§«“¡√Ÿâ∑“ß¥â“π«‘™“°“√
·≈–ª√– ∫°“√≥å∑“ßª√–°—π¿—¬ À√◊Õ Actuary ∑’Ë
¡’§«“¡√Ÿâ§«“¡ “¡“√∂æÕ∑’Ë®–∑”ß“πμ√ßπ’È ‰¥â À√◊Õ
π—° ∂‘μ‘∑’Ëªí®®ÿ∫—π∑”ß“πÕ¬Ÿà„π∏ÿ√°‘®ª√–°—π«‘π“»¿—¬
·μà‰¡à„™à Actuary ´÷ËßÕ“®®–‰¡à¡’ª√– ∫°“√≥å„π
Loss reservingÀ√◊Õ§‘¥Õ—μ√“‡∫’È¬¡“∑”ß“ππ’È

 ¡’§«“¡‡ªìπ‰ª‰¥â Ÿß∑’Ë°Æ√–‡∫’¬∫∑’Ë„™â„πªí®®ÿ∫—π
Õ“®¡’º≈∫—ß§—∫„™â·§à™à«ß —Èπ ‡æ√“– à«πÀπ÷Ëß¢Õß°√Õ∫
RBC π—Èπ Àπâ“∑’Ë §«“¡√—∫º‘¥™Õ∫ ·≈–§ÿ≥ ¡∫—μ‘¢Õß
Actuary ®– Ÿß¢÷ÈπÕ¬à“ß¡“° ·≈–®”‡ªìπ®–μâÕß‡ªìπ
∑’Ë‰«â«“ß„®‰¥â„π∑—°…–∑“ß§≥‘μ»“ μ√å ª√– ∫°“√≥å
§«“¡‡™’Ë¬«™“≠„π°“√μ—¥ ‘π„®∑—Èß„π∏ÿ√°‘®ª√–°—π
™’«‘μ·≈–∏ÿ√°‘®ª√–°—π«‘π“»¿—¬

ç‰«â‚Õ°“ Àπâ“‡√“®–¡“§ÿ¬°—πμàÕ°—∫§ÿ≥Õ¡√∑‘æ¬å
«à“∑“ß SOAT ‰¥â¥”‡π‘πß“π·≈–«“ß·ºπß“π∑’Ë®–
μÕ∫ πÕßμàÕ§«“¡μâÕß°“√¢Õß ¿“«–μ≈“¥„πª√–‡∑»‰∑¬
Õ¬à“ß‰√°—π§à–é - ∏—≠≈—°…≥å »√’ß“¡ (·ππ)

USE OF ACTUARIES IN INSURANCE
The application of actuarial expertise is a key

component in the operation of insurers, insurance markets
and insurance supervisory authorities. Actuarial skills
are used to assess risk, determine the adequacy of
premiums (tariffs) and establish technical provisions
for both life and non-life insurance. These skills include a
detailed understanding of the probabilities of insurance
risks, (e.g., mortality, morbidity, claim frequencies and
severities), the use of statistical models, the use of
discounted cash flows, understanding and assessment
of the use of derivatives and an understanding of volatility
and adverse deviation. After appropriately applying these
skills, actuaries provide advice and, where members of
management, participate in decision-making.

RESPONSIBLE ACTUARY SYSTEM IN THAILAND

Under the Thai system, the responsibilities of the
actuary are spelled out in the Life Insurance Act and the

Non-life Insurance Act and are limited to the evaluation
of the technical insurance liabilities. Details of valuation
methods, assumptions, reports and certifications are
mandated by OIC regulations. The qualification of the
çresponsible actuaryé is also spelled out in the insurance
act and related OIC regulation. The requirement for the
responsible actuary to certify non-life loss reserves will
be used for the first time to certify loss reserves at
December 31, 2008.

EXPECTED NEAR TERM DEVELOPMENTS

As the Thai insurance market is deregulated and
as we move to the risk based capital and risk based
supervision regimes in 2011 and to adopting IFRS there are
significant additional demands on the actuarial profession
necessitating high levels of actuarial education and
professionalism. This requires the active support and
involvement of a professional actuarial association. The
role of the actuary will progress steadily away from the historic

CHALLENGES TO THE THAI ACTUARIAL PROFESSION
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evaluation of the liabilities under a prescribed method,
to determining fair value of liabilities and expanded to
include the monitoring the adequacy of assets to meet
the liabilities on a continuous basis. This expanded role
includes providing forward-looking report to the Boards of
Directors on stress and scenario testing of a firmûs current
and future financial condition and playing a key role in the
identification of risk and its successful management.
The responsible actuary acts as an additional front-line
control, which makes it possible to reduce the degree
of direct supervisory oversight, replacing it with a degree
of oversight of the fitness and propriety of the actuary
and the effectiveness of the functioning of the actuary
in the required role.

A detailed body of professional guidance issued
and enforced by the local professional body (either in
conjunction with the regulator or under the leadership of
the regulator) will be needed to support these requirements.

CURRENT REGULATORY ENVIRONMENT RELATING

TO ACTUARIES AND ANTICIPATED CHANGES

Article 83/3 of the Life Insurance Act 2551 and
Article 78/3 of the Non-life Insurance Act 2551 requires
actuaries to have one of the following qualifications:

1. Completed actuarial science or comparable
education with syllabus or courses specified by the
insurance regulator, from an education institution
recognized by the Ministry of Education and must have
experience in actuarial work or statistics relating to
insurance of no less than 5 years. OR

2. Be a Fellow of the Actuarial Association that is
approved by the OIC.

From 2016 onwards, qualifying through clause 1
(for life insurance) will no longer be permitted thereby
requiring all to be a qualified Fellow. There is no such
requirement for non-life and actuaries do not have to be
qualified fellows. Also, a section in the non-life insurance
act has been interpreted to permit directors who previously
signed the accounts of the company to act in the capacity
of the responsible actuary who signs loss reserves for

another 8 years.
In May 2008, the OIC issued regulation on education,

experience and membership of actuarial association
for actuaries certifying life insurance policyholder
obligations to provide further details to complete the
requirements of the Act.  In Item 5 of this regulation,
the OIC recognizes Fellows of the Society of Actuaries
of Thailand as qualified actuaries for this purpose,
implicitly approving Fellows of the 6 Recognized Actuarial
Associations recognized by the SOAT.  This stipulation
indirectly recognizes the importance of promoting the
SOAT as the professional actuarial association and
increasing the participation by qualified actuaries in the
professional body in order to develop a responsible
actuary system.

This regulation spells out the courses and degree
requirements for those complying under clause 1 of
the Act.  This requirement is same for life and non-life.
There is however a difference in experience requirements.
While for life insurance there is a requirement for direct
experience in life actuarial work, for non-life the experience
requirement is quite liberal permitting 5 years of indirect
but related experience in insurance or statistics due to
consideration that there have never been any actuarial
requirements for non-life companies and that there are
about 70 non-life companies and it would not be easy to
get people with relevant actuarial experience to certify
loss reserves. This opens the door to statistics professors
with academic knowledge and insurance experience,
or actuaries with other specialization who may have
sufficient knowledge for this purpose; or statisticians
who currently work in non-life industry but are not actuaries
or may not have experience in loss reserving or
ratemaking to do the job.

It is anticipated that this regulation may be short-lived.
As part of the introduction of the RBC framework, the
role, responsibilities and qualification of the responsible
actuary will need heavy reliance on actuarial skills,
experience and professional judgement for both life
and non-life business.
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The Society of Actuaries of Thailand
(SOAT) ¡’™◊ËÕ‡ªìπ¿“…“‰∑¬«à“ ç ¡“§¡π—°§≥‘μ-
»“ μ√åª√–°—π¿—¬·Ààßª√–‡∑»‰∑¬é ÷́Ëßμ—Èß¢÷Èπ‡æ◊ËÕ
°”Àπ¥  àß‡ √‘¡ ·≈–√—°…“¡“μ√∞“π¢Õß«‘™“™’æ
π—°§≥‘μ»“ μ√åª√–°—π¿—¬ (·Õ§™—«√’) „ÀâÕ¬Ÿà„π
¡“μ√∞“π √«¡∂÷ß™à«¬‡À≈◊ÕÀ√◊Õ„Àâ¢âÕ‡ πÕ·π–
·≈–§«“¡‡ÀÁπ∑“ß«‘™“°“√μà“ßÊ ·°àπ—°‡√’¬π π‘ ‘μ
π—°»÷°…“ ∫ÿ§§≈∑—Ë«‰ª·≈–Õß§å°√  ∂“∫—π ∑—Èß¿“§
√—∞·≈–‡Õ°™π ∑—Èßπ’È∑“ß SOAT ¬—ß‡ªìπ»Ÿπ¬å°≈“ß
·≈°‡ª≈’Ë¬π§«“¡§‘¥‡ÀÁπ·≈–§«“¡√Ÿâ ‡æ◊ËÕ àß‡ √‘¡
°“√»÷°…“Õ¬à“ßμàÕ‡π◊ËÕß·≈–°“√æ—≤π“«‘™“™’æ„Àâ
°—∫ ¡“™‘°Õ’°¥â«¬

©∫—∫π’È®–¢Õ°≈à“«∂÷ßª√–‡¿∑¢Õß ¡“™‘°„π
SOAT ∑’Ë‰¥âª√—∫‡ª≈’Ë¬π„À¡àμ“¡¢âÕ∫—ß§—∫„À¡à„Àâ¡’
¥â«¬°—π 5 ª√–‡¿∑

 ”À√—∫ ¡“™‘°¿“æ¢Õß SOAT π—Èπ°Á¡’Õ¬Ÿà
À≈“¬ª√–‡¿∑ ª√–‡¿∑À≈—°Ê ‰¥â·°à

1. ª√–‡¿∑ ‡ø≈‚≈ (Fellow) À√◊Õ∑’Ë‡√’¬°«à“
FSAT (Fellowship of Societies of Actuaries of
Thailand) ÷́Ëß°“√®–‡ªìπ‰¥âπ—ÈπÕ¬à“ßπâÕ¬μâÕß‡ªìπ
‡ø≈‚≈ (Fellow) ¢Õß ∂“∫—π∑’Ë¡’¡“μ√∞“π‡ªìπ∑’Ë
¬Õ¡√—∫¢Õß “°≈ ‚¥¬®–μâÕß‰¥â√—∫°“√√—∫√Õß®“°
°“√ Õ∫ºà“π¢âÕ Õ∫ (À√◊Õ‰¥â√—∫°“√¬°‡«âπ®“°
°“√ Õ∫¢Õß ∂“∫—ππ—Èπ) ∑—Èßπ’È‡ø≈‚≈à§ππ—Èπ®–μâÕß
ºà“π§ÿ≥ ¡∫—μ‘À√◊Õ‡ß◊ËÕπ‰¢¢âÕÕ◊ËπÊ ¢Õß ¡“§¡
À√◊Õ ∂“∫—ππ—ÈπÊ ¥â«¬ (‡™àπ ‰¡à‰¥â ‰ª¡’§¥’ª≈âπ®’È¡“
®“°∑’Ë‰Àπ¡“°àÕπ)

2. ª√–‡¿∑ ·Õ ‚´´‘‡Õ∑ (Associate) ´÷Ëß
®–¡’¢âÕ°”Àπ¥§≈â“¬°—∫ª√–‡¿∑‡ø≈‚≈ (Fellow) §◊Õ
μâÕß‡ªìπ·Õ ‚´ ‘́‡Õ∑ (Associate) ¢Õß ∂“∫—π∑’Ë¡’
¡“μ√∞“π‡ªìπ∑’Ë¬Õ¡√—∫®“° “°≈ ‚¥¬®–μâÕß‰¥â√—∫
°“√√—∫√Õß®“°°“√ Õ∫ºà“π¢âÕ Õ∫ (À√◊Õ‰¥â√—∫°“√
¬°‡«âπ®“°°“√ Õ∫¢Õß ∂“∫—ππ—Èπ) À√◊Õ‰¡à‡™àππ—Èπ
°“√®–‡ªìπ ¡“™‘°·∫∫·Õ ‚´ ‘́‡Õ∑ (Associate) ‰¥â
π—Èπ°Á “¡“√∂∑”‰¥â∂â“‡ªìπºŸâ∑’Ë®∫°“√»÷°…“„πÀ≈—° Ÿμ√

æ‘‡™∞  ‡®’¬√¡≥’∑«’ ‘π (∑Õ¡¡’Ë)

FSA, FRM

The
Society

of
Actuaries

of
Thailand
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Actuarial Science ®“° ∂“∫—π°“√»÷°…“∑’Ë IAA
(International Actuarial Association) „Àâ°“√
√—∫√Õß„πÀ≈—° Ÿμ√¥—ß°≈à“« ·≈– ∂“∫—π°“√»÷°…“
π—Èπ®–μâÕß‰¥â°“√¬Õ¡√—∫®“°§≥–°√√¡°“√

3. ª√–‡¿∑  “¡—≠ (Ordinary) ´÷Ëß “¡“√∂
‡ªìπ‰¥â ∂â“‰¥âªØ‘∫—μ‘Àπâ“∑’ËÀ√◊Õ‡°’Ë¬«¢âÕß°—∫ß“π∑“ß
¥â“π§≥‘μ»“ μ√åª√–°—π¿—¬ À√◊Õ∂â“‰¡à¡’ª√– ∫°“√≥å
∑’Ë‡°’Ë¬«¢âÕß‡≈¬°Á “¡“√∂‡ªìπ‰¥â∂â“‡ªìπ∫ÿ§§≈∑’Ëºà“π
°“√ Õ∫∫“ß«‘™“¢Õß ¡“§¡π—°§≥‘μ»“ μ√åª√–°—π¿—¬
∑’Ë‰¥â√—∫°“√√—∫√Õß

 ¡“§¡œ ª√–°Õ∫‰ª¥â«¬ ¡“™‘° 5 ª√–‡¿∑
¥—ßμàÕ‰ªπ’È.-

 ”À√—∫ ∂“∫—π∑’Ë‰¥â√—∫°“√¬Õ¡√—∫®“° SOAT
π—Èπ®–¡’¥—ßπ—Èπ

1. The Society of Actuaries (SOA) ¢Õß
Õ‡¡√‘°“ ´÷Ëß∂â“‰¥â‡ªìπ‡ø≈‚≈à¢Õß ∂“∫—ππ’È·≈â«®–‡√’¬°
«à“ FSA (Fellowship of Societies of Actuaries)

2. Casualty Actuarial Society (CAS) ¢Õß
Õ‡¡√‘°“ ́ ÷Ëß∂â“‰¥â‡ªìπ‡ø≈‚≈à¢Õß ∂“∫—ππ’È·≈â«®–‡√’¬°
«à“ FCAS (Fellowship of Casualty of Actuarial
Society)

3. The Institute of Actuaries (IOA) ¢Õß
Õ—ß°ƒ… ́ ÷Ëß∂â“‰¥â‡ªìπ‡ø≈‚≈à¢Õß ∂“∫—ππ’È·≈â«®–‡√’¬°
«à“ FIA (Fellowship of Institute of Actuaries)

4. Faculty of Actuaries in Scotland ́ ÷Ëß‡ªìπ
 à«πÀπ÷Ëß¢Õß IOA ¢ÕßÕ—ß°ƒ… ÷́Ëß∂â“‰¥â‡ªìπ‡ø≈‚≈à
¢Õß ∂“∫—ππ’È·≈â«®–‡√’¬°«à“ FFA "Fellowship
of the Faculty of Actuaries"

5. Institute of Actuaries of Australia (IAA)
¢ÕßÕÕ ‡μ√‡≈’¬ ́ ÷Ëß∂â“‰¥â‡ªìπ‡ø≈‚≈à¢Õß ∂“∫—ππ’È·≈â«
®–‡√’¬°«à“ FIAA (Fellowship of Institute of
Actuaries of Australia)

6. Canadian Institute of Actuaries (CIA)
¢Õß·§π“¥“ ́ ÷Ëß∂â“‰¥â‡ªìπ‡ø≈‚≈à¢Õß ∂“∫—ππ’È·≈â«®–
‡√’¬°«à“ FCIA (Fellowship of Canadian Institute
of Actuaries)

 ”À√—∫ ¡“™‘°¢Õß SOAT ∑’Ë¡’Õ¬Ÿà°àÕπ∑’Ë®–¡’
¢âÕ∫—ß§—∫„À¡àÕÕ°¡“π—Èπ®–‰¥â∂Ÿ°®—¥À¡«¥À¡Ÿà„Àâ
‡ªìπ¥—ßπ’È

1.  ¡“™‘°∑’Ë‡ªìπ‡ø≈‚≈à¢Õß SOAT (À√◊Õ∑’Ë
‡√’¬°«à“ FSAT) ®–¬—ß‡ªìπ ¡“™‘°ª√–‡¿∑‡ø≈‚≈
(FSAT) Õ¬Ÿà‡À¡◊Õπ‡¥‘¡ ‚¥¬¡’‡ß◊ËÕπ‰¢∑’Ë«à“ ç¿“¬„π
ªï 2558 π’È FSAT ∑’Ë¡“®“°¢âÕ∫—ß§—∫‡°à“®–μâÕß¡’
§ÿ≥ ¡∫—μ‘§√∫∂â«π‡À¡◊Õπ°—∫ FSAT ∑’Ë¡“®“°¢âÕ
∫—ß§—∫„À¡àé

2.  ¡“™‘° “¡—≠ª√–‡¿∑Õ◊Ëπ,  ¡“™‘°«‘ “¡—≠,
·≈–  ¡“™‘°æ‘‡»… ®–∂Ÿ°ª√—∫‡¢â“‰ª‡ªìπ ¡“™‘°

ª√–‡¿∑ ¡“™‘° ®”π«π

1.  ¡“™‘°ª√–‡¿∑ ‡ø≈‚≈  35
(Fellow)

2.  ¡“™‘°ª√–‡¿∑ ·Õ ‚´ ‘́‡Õ∑    3
(Associate)

3.  ¡“™‘°ª√–‡¿∑  “¡—≠  88
(Ordinary)

4.  ¡“™‘°ª√–‡¿∑  ∂“∫—π  14
(Institution)

5.  ¡“™‘°ª√–‡¿∑ °‘μμ‘¡»—°¥‘Ï    -
(Honorary)

·≈–®–¡’Õ’° Õßª√–‡¿∑∑’Ë‡À≈◊Õ‰¥â·°à ª√–‡¿∑
 ∂“∫—π (Institution) ·≈–ª√–‡¿∑ °‘μμ‘¡»—°¥‘Ï
(Honorary)

4.  ¡“™‘°ª√–‡¿∑°‘μμ‘¡»—°¥‘Ï (Honorary)
®–‡ªìπºŸâ∑√ß§ÿ≥«ÿ≤‘∑’Ë§≥–°√√¡°“√‡™‘≠‡¢â“‡ªìπ
 ¡“™‘°¥â«¬§–·ππ‡ ’¬ß∑’Ë‰¡àπâÕ¬°«à“ 3 „π 4 ¢Õß
§≥–°√√¡°“√∑’Ë‡¢â“ª√–™ÿ¡

5.  ¡“™‘°ª√–‡¿∑ ∂“∫—π (Institution) ®–
‡ªìππ‘μ‘∫ÿ§§≈∑’Ëª√–°Õ∫∏ÿ√°‘®∑’Ë‡°’Ë¬«¢âÕß°—∫ß“π∑“ß
¥â“π§≥‘μ»“ μ√åª√–°—π¿—¬ À√◊Õ π—∫ πÿπ°‘®°“√
¢Õß ¡“§¡
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ª√–‡¿∑ “¡—≠ (Ordinary) μ“¡¢âÕ∫—ß§—∫„À¡à¢Õß
SOAT

3.  ¡“™‘°ª√–‡¿∑°‘μμ‘¡»—°¥‘Ï ®–¬—ß‡ªìπ
 ¡“™‘°ª√–‡¿∑°‘μμ‘¡»—°¥‘Ï (Honorary)

4.  ¡“™‘°ª√–‡¿∑π‘μ‘∫ÿ§§≈ ®–‡ª≈’Ë¬π™◊ËÕ‡ªìπ
 ¡“™‘°ª√–‡¿∑ ∂“∫—π (Institution)

π—Ëπ°ÁÀ¡“¬§«“¡«à“ „π¢≥–π’È§π∑’Ë®–‡ªìπ
FSAT ¢Õß SOAT „À¡à‰¥âπ—Èπ®–μâÕß‡ªìπ‡ø≈‚≈à
¢Õß ∂“∫—π¥—ß°≈à“«‡∑à“π—Èπ  à«π§π∑’Ë‡ªìπ FSAT Õ¬Ÿà
·≈â«°Á®–μâÕß‡ªìπ‡ø≈‚≈à¢Õß ∂“∫—π¥—ß°≈à“«„Àâ ‰¥â
¿“¬„πªï 2558 ( ÷́Ëß∂â“‰¡à “¡“√∂∑”‰¥â¿“¬„π
√–¬–‡«≈“∑’Ë«à“π’È °Á®–μâÕß¡’°“√ª√—∫‚Õπ ¿“π¿“æ
μ“¡·μà ¡§«√) ·≈– ”À√—∫§π∑’Ë‡ªìπ·Õ ‚´ ‘́‡Õ∑
®“° ∂“∫—π∑’Ë¡’¡“μ√∞“π‡ªìπ∑’Ë¬Õ¡√—∫¢Õß “°≈
(‡™àπ ASA ®“° SOA ‡ªìπμâπ) °Á “¡“√∂ ¡—§√
¡“‡ªìπ ¡“™‘°ª√–‡¿∑·Õ ‚´ ‘́‡Õ∑¢Õß SOAT ‰¥â

·Õ§™—«√’∑’Ë¡“®“° SOA ¢ÕßÕ‡¡√‘°“ ·≈– IOA
¢ÕßÕ—ß°ƒ…π—Èπ‡ªìπ∑’Ë¬Õ¡√—∫°—π¢Õß§π∑—Ë«‚≈° ·≈–
§π‰∑¬ à«π„À≠à¡—°®–π‘¬¡ Õ∫¢Õß SOA °—π ‡æ◊ËÕ
„Àâ ‰¥â‡ªìπ‡ø≈‚≈à À√◊Õ∑’Ë‡√’¬°«à“ FSA

´÷Ëß„πªí®®ÿ∫—ππ’È°Á‰¥â¡’§π‰∑¬∑—ÈßÀ¡¥∑’Ë‰¥â‡ªìπ
FSA ®“° SOA ·≈â« Õ¬Ÿà 6 §π‰¥â·°à

1. Õ¡√∑‘æ¬å ®—π∑√å»√’™«“≈“ - FSA
μ—Èß·μàªï 1993

2.  ÿ«æ—π∏å · ßª√–°“¬ - FSA
μ—Èß·μàªï 2003

3.  ÿ™‘π æß…åæ÷Ëßæ‘∑—°…å - FSA
μ—Èß·μàªï 2004

4. æ‘‡™∞ ‡®’¬√¡≥’∑«’ ‘π - FSA
μ—Èß·μàªï 2005

5.  ÿ∑’¡ ¿—∑√¡“≈—¬ - FSA
μ—Èß·μàªï 2008

6. Õ‘Æ∞å Õ¿‘√—μμ‘«ß»å - FSA
μ—Èß·μàªï 2008

 ÿ¥∑â“¬π’È ∑“ß SOAT °Á‰¥âª√–°“»√“¬π“¡
§≥–°√√¡°“√™ÿ¥ªí®®ÿ∫—π (æ√âÕ¡√Ÿª) μ“¡√“¬≈–‡Õ’¬¥
„πμ“√“ß¢â“ß≈à“ßπ’È ‰«âæ∫°—π„À¡à©∫—∫Àπâ“°—∫√“¬ß“π
§«“¡§◊∫Àπâ“®“° SOAT §√—∫

§ÿ≥Õ¡√∑‘æ¬å ®—π∑√å»√’™«“≈“

§ÿ≥Õ¿‘√—°…å  ‰∑æ—≤π°ÿ≈ §ÿ≥ ÿ∑∏‘  √®‘μ√—ß √√§å §ÿ≥∏’√–æ≈  ‡¡¶Õ∏‘§¡ §ÿ≥‡§’¬π Œ‘π ≈‘¡

§ÿ≥·Õπ‚∑π’Ë π‘«·¡π §ÿ≥π‘μ¬“  æ‘√‘¬–∏√√¡«ß»å §ÿ≥∏’√å  ¬ß«≥‘™¬å
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§ÿ≥«‘∫Ÿ≈¬å  ‰°√§ß®‘μμå

§ÿ≥¬ß¬ÿ∑∏  ≈‘È¡ §ÿ≥°‘μμ‘  √—ß…’ ‘ßÀåæ‘æ—≤πå §ÿ≥ ÿ®‘πμå  æß…å»—°¥‘Ï §ÿ≥∑—»π’¬å  ∏√√¡æ‘æ‘∏

§ÿ≥ ÿ«æ—π∏å  · ßª√–°“¬ §ÿ≥ ÿ™‘π  æß…åæ÷Ëßæ‘∑—°…å §ÿ≥‚ √—μπå  «ß…åÕπ—πμå°‘®

√“¬π“¡§≥–°√√¡°“√™ÿ¥ªí®®ÿ∫—π (æ.». 2551-2553) ¢Õß SOAT

 1. §ÿ≥Õ¿‘√—°…å  ‰∑æ—≤π°ÿ≈ ∑’Ëª√÷°…“
 2. §ÿ≥ ÿ∑∏‘  √®‘μ√—ß √√§å ∑’Ëª√÷°…“
 3. §ÿ≥∏’√–æ≈  ‡¡¶Õ∏‘§¡ ∑’Ëª√÷°…“
 4. §ÿ≥‡§’¬π Œ‘π ≈‘¡ ∑’Ëª√÷°…“
 5. §ÿ≥·Õπ‚∑π’Ë π‘«·¡π ∑’Ëª√÷°…“
 6. §ÿ≥Õ¡√∑‘æ¬å  ®—π∑√å»√’™«“≈“ π“¬° ¡“§¡
 7. §ÿ≥π‘μ¬“  æ‘√‘¬–∏√√¡«ß»å Õÿªπ“¬° ¡“§¡
 8. §ÿ≥∏’√å  ¬ß«≥‘™¬å Õÿªπ“¬° ¡“§¡
 9. §ÿ≥¬ß¬ÿ∑∏  ≈‘È¡ ‡≈¢“∏‘°“√
10. §ÿ≥°‘μμ‘  √—ß…’ ‘ßÀåæ‘æ—≤πå ‡À√—≠≠‘°
11. §ÿ≥ ÿ®‘πμå  æß…å»—°¥‘Ï °√√¡°“√
12. §ÿ≥∑—»π’¬å  ∏√√¡æ‘æ‘∏ °√√¡°“√
13. §ÿ≥ ÿ«æ—π∏å  · ßª√–°“¬ °√√¡°“√
14. §ÿ≥ ÿ™‘π  æß…åæ÷Ëßæ‘∑—°…å °√√¡°“√
15. §ÿ≥‚ √—μπå  «ß…åÕπ—πμå°‘® °√√¡°“√
16. §ÿ≥«‘∫Ÿ≈¬å  ‰°√§ß®‘μμå °√√¡°“√
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®“°©∫—∫∑’Ë·≈â« §π∑’Ë‡§¬‡√’¬π«‘™“∑’Ë SOA
√—∫√Õß °Á “¡“√∂‚ÕπÀπà«¬°‘μ¡“‡ªìπ VEE ‰¥â‡≈¬
·μà ”À√—∫‡æ◊ËÕπÊ∑’Ë®∫ “¬Õ◊Ëπ ´÷Ëß‰¡à‡§¬‡√’¬π«‘™“
æ«°π’È °Á¡’«‘∏’‰¥â¡“´÷Ëß VEE ‡À¡◊Õπ°—π ‚¥¬°“√
 Õ∫μ“¡π’È‡≈¬§√—∫

2. Standardized Examinations

Chartered Financial Analyst (CFA)
Exams À≈“¬§π§ß‡§¬√Ÿâ®—° CFA ·≈–∫“ß§π
Õ“®®–°”≈—ß Õ∫Õ¬Ÿà ´÷Ëß‡°≥±å¢Õß∑“ß SOA ‡ªìπ
μ“¡π’È§√—∫

VEE Economics μâÕß°“√ Passing Score
¢Õß CFA Exam 1

VEE Corporate Finance μâÕß°“√ Passing
Score ¢Õß CFA Exam 1 ·≈– 2

VEE Applied Statistical Methods μâÕß°“√
Passing Score ¢Õß CFA Exam 2

«‘∏’π’Èπ—∫«à“ –¥«°‡π◊ËÕß®“° CFA ¡’»Ÿπ¬å Õ∫
„πª√–‡∑»‰∑¬ ·≈–§ÿâ¡§à“‡æ√“–«à“‡ªìπ°“√ªŸ∑“ß
‰ª Ÿà∑—Èßª√–°“»π’¬∫—μ√ ASA ·≈– CFA,  ”À√—∫
¢âÕ¡Ÿ≈‡æ‘Ë¡‡μ‘¡ “¡“√∂¥Ÿ‰¥â®“° http://www.
cfainstitute.org

New England Actuarial Seminars (NEAS)
‡ªìπÕ’°Àπ÷Ëß«‘∏’∑’ËºŸâ Õ∫À≈“¬§π„πª√–‡∑»‰∑¬
‡≈◊Õ°„™â ·≈–¡’§«“¡ –¥«°‡æ√“–‡ªìπ°“√‡√’¬π√Ÿâ
ÕÕπ‰≈πå ·≈–¡’°“√‡ªî¥‡∑Õ¡∂÷ßªï≈– 4 §√—Èß §◊Õ‡∑Õ¡
Winter, Spring, Summer ·≈– Fall ‚¥¬ NEAS
·∫àßÀ≈—° Ÿμ√‡ªìπÀâ“«‘™“§◊Õ

Microeconomics, Macroeconomics,
Corporate Finance, Regression Analysis ·≈–
Time Series

´÷Ëß°“√®–ºà“π VEE Economics π—Èπ®–μâÕß
ºà“π∑—Èß Microeconomics ·≈– Macroeconomics
 à«π VEE Statistical Methods °Á®–μâÕßºà“π∑—Èß
Regression Analysis ·≈– Time Series

Exam
Update

for
Actuarial
Students
≥—∞æ≈  «ß»å√—μπ«‘®‘μ√ (≥—∞)

ªÿ≥¬«’√å  π¿“≈—¬ («’)
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ºŸâ ¡—§√ “¡“√∂≈ß‡√’¬π«‘™“‰Àπ°àÕπ°Á‰¥â À√◊Õ
®–≈ßÀ≈“¬Ê«‘™“æ√âÕ¡°—π„π‡∑Õ¡‡¥’¬«°Á‰¥â§√—∫
«‘∏’°“√ ¡—§√‡√’¬π°Á‚¥¬°“√‡¢â“‡«Á∫‰´μå www.neas-
seminars.com ‡æ◊ËÕ≈ß∑–‡∫’¬π‡√’¬πÕÕπ‰≈πå ¢âÕ¡Ÿ≈
∑’Ë ”§—≠¢âÕ¡Ÿ≈Àπ÷Ëß∑’ËμâÕß°√Õ°§◊Õ Procter ÷́Ëß°Á§◊Õ
ºŸâ¥Ÿ·≈°“√‡√’¬π ·≈–§«∫§ÿ¡°“√ Õ∫ª≈“¬‡∑Õ¡
ºŸâ∑’Ë “¡“√∂‡ªìπ Procter ‰¥â°Á§◊Õ FSA, ASA, CFA
À√◊ÕºŸâ∑’Ë¡’„∫√—∫√Õß«‘™“™’æÕ◊ËπÊμ“¡∑’Ë√–∫ÿ‰«â„π‡«Á∫‰´μå
¢Õß NEAS À≈—ß®“° ¡—§√·≈â«°Á®–‡ªìπ°“√‡√’¬π
´÷Ëß√Ÿª·∫∫°Á§◊Õ®–¡’Àπ—ß ◊Õ∑’Ë∑“ß NEAS °”Àπ¥„Àâ
Õà“π·≈–∑”·∫∫Ωñ°À—¥„π·μà≈–«‘™“ πÕ°®“°π—Èπ
®–¡’°“√∑” Assignment ·≈–„πμÕπ∑â“¬®–‡ªìπ°“√
 Õ∫ª≈“¬‡∑Õ¡ ÷́Ëß°“√ Õ∫π’È®–¡’°“√§«∫§ÿ¡‚¥¬
Procter ‚¥¬¢âÕ Õ∫®–¡’®”π«π∑—Èß ‘Èπ 50 ¢âÕ
·≈–¡’‡«≈“∑” 2 ™—Ë«‚¡ß ‡¡◊ËÕºŸâ ¡—§√ Õ∫ª≈“¬‡∑Õ¡
‰¥â§–·ππ„π‡°≥±åºà“π (‡°‘π 35 ¢âÕ) ·≈–¡’°“√
∑” Assignment  àß§√∫μ“¡°”Àπ¥°Á®–ºà“π
√“¬«‘™“π—ÈπÊ

πÕ°®“° CFA ·≈– NEAS ·≈â«°Á¬—ß¡’°“√
 Õ∫¢ÕßÕ’°À≈“¬ ∂“∫—π‡≈¬ ∑’Ë SOA √—∫√Õß ÷́Ëß
®–¡’Õ¬Ÿà„π‡«Á∫‰´μå¢Õß SOA §√—∫ ‡æ◊ËÕπÊ ≈Õß
‡¢â“‰ª¥Ÿ‰¥â‡≈¬ (·μàÕ¬à“≈◊¡¥Ÿ«à“¡’®—¥ Õ∫„πª√–‡∑»
‰∑¬¥â«¬√÷‡ª≈à“π–§√—∫)

¡“∂÷ß®ÿ¥π’È°â“«·√° Ÿà°“√‡ªìπ ASA °Áºà“πæâπ
‰ª·≈â« ¥à“πμàÕ‰ªÀ≈—ß®“° VEE °Á§◊Õ Preliminary
Exams ´÷Ëß‡À¡◊Õπ®–‡ªìπ∂ππ≈Ÿ°√—ß ∑’Ë¬“« ·∂¡
§¥‡§’È¬«  ”À√—∫º¡·≈–‡æ◊ËÕπÊÕ’°À≈“¬§π ®π
‡°◊Õ∫®–∂Õ¥„® ‡¡◊ËÕ‡ªî¥‡«Á∫‰´μå„π«—πª√–°“»º≈
 Õ∫ ·≈â«æ∫«à“.....‰¡à¡’™◊ËÕº¡ -_-,,,

®“°°“√∑’Ë ‰¥â Õ∫¡“À≈“¬§√—Èß ∑”„Àâ ‰¥â
ª√– ∫°“√≥å∑—Èß ¡À«—ß·≈–Õ°À—°Õ¬ŸàæÕ ¡§«√
‡À¡◊Õπ°—π ‡≈¬‡Õ“¡“‡≈à“„Àâ‡æ◊ËÕπÊ ‰¥âøíß ÷́Ëß„π
©∫—∫π’È°Á®–æŸ¥∂÷ß°àÕπ«à“ Preliminary Exams ¡’°’Ë
«‘™“ ·≈–‡π◊ÈÕÀ“¡’Õ–‰√∫â“ß  ”À√—∫‡æ◊ËÕπÊ ∑’Ë‡§¬
 Õ∫Õ“®®–√Ÿâ∫â“ß·≈â« Õ¥„®√Õπ‘¥π÷ßπ–§√—∫ ‡æ√“–

©∫—∫Àπâ“º¡®–æŸ¥‡μÁ¡Ê‡°’Ë¬«°—∫ Tips „π°“√
‡μ√’¬¡μ—«Õà“πÀπ—ß ◊Õ ·≈–°“√∑”¢âÕ Õ∫§√—∫

Preliminary Exams

Preliminary exams ®–¡’¥â«¬°—π 5  à«π
‰¥â·°à Exam P, Exam FM, Exam MLC, Exam
MFE ·≈– Exam C ́ ÷Ëß®– Õ∫«‘™“‰Àπ°àÕπ°Á‰¥â§√—∫

«‘™“·√°∑’Ëæ«°‡√“¡—°®–‡√‘Ë¡μâπ Õ∫°—π§◊Õ
Exam P (Probability) À√◊Õ§«“¡πà“®–‡ªìπ ´÷Ëß
‡π◊ÈÕÀ“®–‡°’Ë¬«¢âÕß°—∫ §«“¡πà“®–‡ªìπ∑—Ë«‰ª °“√
·®°·®ß§«“¡πà“®–‡ªìπ·∫∫μà“ßÊ ∑—Èß·∫∫μàÕ‡π◊ËÕß
·≈–‰¡àμàÕ‡π◊ËÕß ”À√—∫Àπ÷Ëßμ—«·ª√·≈–À≈“¬μ—«·ª√

«‘™“μàÕ¡“§◊Õ Exam FM (Financial Mathe-
matics) À√◊Õ§≥‘μ»“ μ√å°“√‡ß‘π ‡π◊ÈÕÀ“À≈—°®–
‡°’Ë¬«¢âÕß°—∫§«“¡À¡“¬¢Õß§”»—æ∑å∑“ß§≥‘μ»“ μ√å
°“√‡ß‘π ‡™àπ Õ—μ√“‡ß‘π‡øÑÕ Õ—μ√“¥Õ°‡∫’È¬ ¡Ÿ≈§à“
ªí®®ÿ∫—π ¡Ÿ≈§à“Õπ“§μ Àÿâπ æ—π∏∫—μ√ ·≈–°“√§”π«≥
‡°’Ë¬«°—∫ ‘Ëß∑’Ë°≈à“«¡“¢â“ßμâπ √«¡∑—Èß°“√§”π«≥°“√
™”√–Àπ’È·∫∫μà“ßÊ §«“¡√Ÿâ‡∫◊ÈÕßμâπ‡°’Ë¬«°—∫μ√“ “√
Õπÿæ—π∏å √«¡∂÷ß°“√À“º≈μÕ∫·∑π¢Õßμ√“ “√Õπÿæ—π∏å
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√ÿπ·√ß (Severity model) μ—«·∫∫§«“¡∂’Ë (Frequency
model) μ—«·∫∫√«¡ (Aggregate model) °“√§‘¥
§à“ ∂‘μ‘¢Õß·∫∫ª√–°—π∑’Ë¡’ Deductible, Limits À√◊Õ
Coinsurance °“√ª√–‡¡‘π§«“¡‡ ’Ë¬ß‚¥¬„™â VaR
(Value at risk) °“√ √â“ß·∫∫®”≈Õß Empirical
°“√ √â“ß·≈–°“√‡≈◊Õ°·∫∫®”≈Õß Parametric °“√
„™â∑ƒ…Æ’ Credibility ·≈–°“√®”≈Õß (Simulation)

„π©∫—∫Àπâ“‡√“°Á®–¡“æŸ¥∂÷ß «‘∏’°“√ ¡—§√ ™à«ß
‡«≈“∑’Ë‡ªî¥ Õ∫ ·≈–§à“ ¡—§√ Õ∫π–§√—∫ ·≈–∑’Ë
 ”§—≠§◊Õ Tips „π°“√‡μ√’¬¡μ—«Õà“πÀπ—ß ◊Õ ·≈–
°“√∑”¢âÕ Õ∫ æ∫°—π„À¡à©∫—∫Àπâ“§√—∫

Reference

1. http://www.soa.org
2. http://www.cfainstitute.org
3. http://www.neas-seminars.com
4. http://beanactuary.org

«‘™“μàÕ¡“§◊Õ Exam MLC (Life Contingen-
cies) À√◊Õ§≥‘μ»“ μ√åª√–°—π¿—¬ ´÷Ëß®–‡°’Ë¬«¢âÕß°—∫
μ—«·∫∫§«“¡Õ¬Ÿà√Õ¥·∫∫μà“ßÊ ÷́Ëß‰¥âπ”¡“§‘¥‡ªìπ
‡ß‘π√“¬ß«¥ ‡∫’È¬ª√–°—π¿—¬ ·≈–‡ß‘π ”√Õßª√–°—π¿—¬
·∫∫®”≈ÕßÀà«ß‚ à́¡“§Õø (Markov chain model)
·≈–°√–∫«π°“√ªí«√å´Õß (Poisson Process)

«‘™“μàÕ¡“§◊Õ Exam MFE (Financial Econo-
mics) À≈—°„À≠à„®§«“¡§◊Õ°“√§”π«≥μ√“ “√
Õπÿæ—π∏å ‡π◊ÈÕÀ“®–‡°’Ë¬«¢âÕß°—∫ ·∫∫®”≈Õß√“§“Àÿâπ
°“√§”π«≥‡°’Ë¬«°—∫μ√“ “√Õπÿæ—π∏å¥—«¬«‘∏’ Black-
scholes ·≈– Binomial tree °“√«‘‡§√“–Àå§«“¡
‡§≈◊ËÕπ‰À«¢Õß√“§“μ√“ “√Õπÿæ—π∏å®“°æ“√“¡‘‡μÕ√å
¢Õß Ÿμ√ Black-scholes °“√®—¥°“√§«“¡‡ ’Ë¬ß
‚¥¬°“√∑” Delta hedging °“√§”π«≥‡°’Ë¬«°—∫
μ√“ “√Õπÿæ—π∏å·∫∫æ‘‡»… (Exotic options) ·≈–
·∫∫®”≈ÕßÕ—μ√“¥Õ°‡∫’È¬

«‘™“ ÿ¥∑â“¬∑’Ë‡ªìπ«‘™“∑’Ë¡’‡π◊ÈÕÀ“¡“°∑’Ë ÿ¥§◊Õ
Exam C (Construction and Evaluation of
Actuarial Models) ‡ªìπ‡√◊ËÕß‡°’Ë¬«°—∫§«“¡√Ÿâ∑“ß
 ∂‘μ‘ ‡π◊ÈÕÀ“ à«π„À≠à®–‡°’Ë¬«¢âÕß°—∫μ—«·∫∫§«“¡
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°≈—∫¡“æ∫°—πÕ’°·≈â«§à– ®“°μÕπ∑’Ë·≈â« ‡≈¢“ “« «¬
°≈“¬ ¿“æ‡ªìπ»æ‰√âÀ—«‰ª´–·≈â« ·μà·Õ§™—«√’¢Õß‡√“°Á
‰¡à ‰¥âÕ° —Ëπ¢«—≠·¢«π°—∫©“°¶“μ°√√¡ ¬Õß¢«—≠π—Ëπ
·¡â·μàπâÕ¬ ·≈â«¬—ß “¡“√∂‰¢ª√‘»π“„μâÀ¡Õπ‰¥âÕ’°

¢Õ‡™‘≠æ∫°—∫ºŸâ‚™§¥’ª√–®”©∫—∫∑’Ë·≈â«

§ÿ≥«‘™™ÿ°√ π‘≈¡“π—μμå

‡ªìπºŸâμÕ∫∂Ÿ°§π·√° ·≈–§π‡¥’¬«!!

∑“ß∑’¡ß“π®–μ‘¥μàÕ°≈—∫‰ª ”À√—∫¢Õß√“ß«—≈π–§â“-
 ”À√—∫ºŸâ√à«¡ πÿ°§πÕ◊ËπÊ ∑’Ë‡¥“ ‡Õâ¬!! μÕ∫º‘¥°Á

Õ¬à“‡æ‘Ëß∑âÕ„®§à– ≈Õß§‘¥ª√‘»π“„π©∫—∫π’È¥Ÿ°—πÕ’°∑’π–§–
·≈–∂â“¬—ßÀ“„§√μÕ∫∂Ÿ°‰¡à‰¥â ∑“ß∑’¡ß“π®–§àÕ¬Ê

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

Queen Camelliaûs Tragedy Part III

ç·°√ä°...é ‡ ’¬ßª√–μŸμŸâπ‘√¿—¬∂Ÿ°‡ªî¥ÕÕ°æ√âÕ¡°—∫
‡ ’¬ß∂ÕπÀ“¬„®Õ¬à“ß‚≈àßÕ°¢Õß∫√√¥“·Õ§™—«√’·≈§πÕ◊ËπÊ

¿“¬„πμŸâπ‘√¿—¬¡’°≈àÕß‡§√◊ËÕß‡æ™√ 4 °≈àÕß ‡Õ° “√
√“¬™◊ËÕ≈Ÿ°§â“ ‡«≈“·≈– ∂“π∑’Ëπ—¥æ∫ ·≈–§Õ¡æ‘«‡μÕ√å
Notebook 1 ‡§√◊ËÕß

ç™◊ËÕæ«°π’È¥Ÿ§ÿâπÊ π–é Àπ÷Ëß„π·Õ§™—«√’æŸ¥¢÷ÈπÀ≈—ß
®“°¥Ÿ√“¬™◊ËÕ„π‡Õ° “√∑’Ëæ∫ °àÕπ®– àß„Àâ§πÕ◊ËπÊ ™à«¬
°—πμ√«®¥Ÿ

ç‡ªìπ√“¬™◊ËÕ§π∑’Ë∂Ÿ°≈—°æ“μ—«‰ª‡¡◊ËÕ‡√Á«Ê π’Èπ’Ëé
‡®â“Àπâ“∑’Ë√—°…“§«“¡ª≈Õ¥¿—¬¢Õß™—Èπ VIP „Àâ§«“¡‡ÀÁπ
çÀ¡“¬§«“¡«à“ ºŸâμ“¬‡°’Ë¬«¢âÕß°—∫°“√À“¬μ—«‰ª¢Õß§π
‡À≈à“π’ÈÀ√◊Õ§√—∫?é

ç‡√“¬—ßμÕ∫‰¡à ‰¥âÀ√Õ° μâÕß≈Õß¥Ÿ¢âÕ¡Ÿ≈Õ◊Ëπ
ª√–°Õ∫¥â«¬ Õ“®®–‡ªìπ‡√◊ËÕß∫—ß‡Õ‘≠°Á‰¥âé °—ªμ—π‡√◊Õ
‡ πÕ§«“¡§‘¥‡ÀÁπ∫â“ß

‡«≈“ºà“π‰ª‡°◊Õ∫§√÷Ëß™—Ë«‚¡ß ‡À≈à“·Õ§™—«√’·≈–
°—ªμ—π‡√◊Õ°Á™à«¬°—π ”√«®‡Õ° “√μà“ßÊ ®π§√∫∑ÿ°·ºàπ
‡À≈◊Õ‡æ’¬ß¬—ß‰¡à‰¥â ”√«®¢âÕ¡Ÿ≈„π§Õ¡æ‘«‡μÕ√å

Queen
Camelliaûs
Tragedy
Part III

Entertainment

π—π∑π“°“√‚¥¬ :

°¡≈æ√√≥   ÿ¥‚∑∑Õß (μŸπ)

Õ—π∏‘°“   ÿ¥‚∑∑Õß (μ“¡)

«—π«‘ “  ¡’∑Õß¡Ÿ≈ (‡®π)
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ç‡Œâ¥Ÿπ’È ‘... „π°≈àÕß‡§√◊ËÕß‡æ™√¡’°√–¥“…Õ–‰√
Õ¬Ÿà¥â«¬πà– ·≈â«°≈àÕßÕ◊Ëπ≈à–é ·Õ§™—«√’§πÀπ÷ËßæŸ¥¢÷Èπ
°—ªμ—π‡√◊Õ®÷ß√’∫‡ªî¥¥Ÿ°≈àÕß‡§√◊ËÕß‡æ™√Õ’° 3 °≈àÕß∑’Ë
‡À≈◊Õ∑—π∑’ ·≈–æ∫«à“·μà≈–°≈àÕß¡’°√–¥“…≈—°…≥–
‡¥’¬«°—πÕ¬Ÿà ∫π°√–¥“…·μà≈–·ºàπ¡’μ—«Õ—°…√ 5 μ—«
‡¢’¬πÕ¬Ÿà

3

6

9

12

3

6

9

12

3

6

9

12

ç§ß‰¡à „™à√À— ‡ªî¥§Õ¡æ‘«‡μÕ√åÀ√Õ°§√—∫é
°—ªμ—π‡√◊ÕæŸ¥¢÷ÈπÕ¬à“ßμ‘¥μ≈° μ—Èß·μà‡°‘¥‡Àμÿ°“√≥å
‰¡à§“¥ΩíπμÕπ·√° °√–¥“…∑’Ë¡’Õ–‰√·ª≈°Ê ‡¢’¬π
Õ¬Ÿàæ“≈®–°≈“¬‡ªìπ√À— ‰ª´–À¡¥

çº¡‡°√ß«à“®–„™àπ–§√—∫é Àπ÷Ëß„π·Õ§™—«√’æŸ¥¢÷Èπ
À≈—ß®“°≈Õß‡ªî¥§Õ¡æ‘«‡μÕ√å¢÷Èπ¥Ÿ Àπâ“®Õ„Àâ„ à√À— 
‡æ◊ËÕ‡ªî¥‡§√◊ËÕß∑”„Àâ∑ÿ°§π„πÀâÕßÀπ—°„®‡ªìπÕ¬à“ß¬‘Ëß

ç‡√“§ßμâÕß∂Õ¥√À— π’Ë„ÀâÕÕ° ¬—ß‰ß≈Õß‡Õ“
°√–¥“…¡“‡√’¬ßμàÕ°—π°àÕπ ‡º◊ËÕ®–§‘¥Õ–‰√ÕÕ°∫â“ß...é

‡À≈à“·Õ§™—«√’·≈–°—ªμ—π‡√◊Õπ—Ëß≈ß°—∫æ◊Èπ ·≈–
‡√‘Ë¡≈ß¡◊Õ∂Õ¥√À— ∑’Ë·μà≈–§πμà“ß¿“«π“„Àâ‡ªìπ
√À— ™‘Èπ ÿ¥∑â“¬ ”À√—∫∑√‘ª ¬Õß§√—Èßπ’È

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

‡©≈¬ Queen Camelliaûs Tragedy Part II

√À— μŸâπ‘√¿—¬§◊Õ 3756

‡¡◊ËÕæ‘®“√≥“®“°°√–¥“…∑’Ë°—ªμ—π‡√◊Õæ∫„μâ
À¡Õπ §”„∫â§◊Õ ‡«≈“‡¥‘π∑“ß 3 ‡«≈“∑’Ë∂Ÿ°«ß‡Õ“
‰«â·≈–≈“¬¡◊Õ∑’Ë‡¢’¬π«à“ çto analogé π—Ëπ§◊Õ„Àâ
‡ª≈’Ë¬π‡«≈“∑’Ë∂Ÿ°«ß‡Õ“‰«â®“°√Ÿª·∫∫¥‘®‘μÕ≈„Àâ
‡ªìπ√Ÿª·∫∫Õπ“≈Õ°

Amsterdam  19:25:35

Cape Town  02:10:25

Edinburgh  03:05:25

‡¡◊ËÕ —ß‡°μ®“°≈—°…≥–¢Õß‡¢Á¡π“Ãî°“®–‰¥â
μ—«Õ—°…√ 3 μ—« §◊Õ E A ·≈– C ÷́Ëß®–π”¡“„ à„π
™àÕß ’Ë‡À≈’Ë¬¡ 3 ™àÕß‡Àπ◊Õ≈Ÿ°»√‰¥â

EAC16 ·ª≈§«“¡À¡“¬‰¥â«à“ EAC ‡ªìπ
μ—«‡≈¢∞“π 16 π—Ëπ‡Õß

®“°π—Èπ°Á·ª≈ß‡≈¢∞“π 16 „Àâ°≈“¬‡ªìπ‡≈¢
∞“π 10 μ“¡∑’Ë‡¢’¬π‰«â„π·ºàπ°√–¥“… ‚¥¬∑’Ë A = 10,
C = 12 ·≈– E = 14 ®–‰¥â‡ªìπ

(14x162) + (10x161) + (12x160) = 3584 +
160 + 12 = 3756 π—Ëπ°Á§◊Õ√À— μŸâπ‘√¿—¬π—Ëπ‡Õß
ç¥“«πå‚À≈¥·≈–μ‘¥μ“¡ «— ¥’·Õ§™—«√’Ë‰¥â∑’Ë
www.sawasdeeactuary.comé

®–‰¥âμ“¡√Ÿª¥â“π≈à“ß
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