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"!.5�ก�8(9:- ;�<�3(�ก($"-��= >?@�8(�,�(��8(��(1�:ก9:- ;ก($กA(,�*"/B(,!(�"-��"CB�= 
(Inflation Targeting) L:M�!(<*�� ��4 N)8O��(-�P%Q4 Inflation Targeting  "/R�ก$�3N��(-ก($*A("���
�<�3(��(-ก($"-�� (Monetary Policy Framework) <*�!4 ;� )$(*�ก"34M��<�3(�= (Policy Interest 
Rate) "/R�"�$.5�-!.� (Tool) "�.5�10$ ก%("�94�$[(�L�-$0* 3$(�( N�0�A(\/�?8"�94�$[(�L�-ก�1ก$$!
)8(-] L�-$033"#$%&ก�1 "+8� ก�1ก$$!ก($>��) ^:5-10�A(O,@� �*�ก($ (Welfare) L�-$033"#$%&ก�1!4
�8(�?-��*<*��45"�94�$[(�L�-$0* 3$(�(\!8\*@,!(��(!8($0* 3$(�(�-�45 N)8,!(�9:-$0* 3$(�(!4
�(!> �>���?8O�$0* 3)5A( 
 O�"+�-�P%Q4 �<�3(�ก($"-��[(�O)@ ;ก$�3ก($กA(,�*"/B(,!(�"-��"CB�= (Inflation Targeting 
Framework) !4 2 /$0"[� �.� Targeting Rule N�0 Instrument Rule 

1) Targeting Rule �.� �<�3(�ก($"-���45!4N331A(��-�45$03� (Ca-ก�+ �)  )9�/$0�-��N�0 (�!ก($) 
"-.5��\LL�-) N/$"/B(,!(� (Targeting Variables) "+8� � )$("-��"CB� N�0$0* 3>�>��) \@��8(-+ *"1� 
,� -1(ก� M�>?@*A("���ก($�<�3(�ก($"-��10O+@��4ก($�(-�d�)#(�)$� "+8� Optimization "�.5�,(�8() N/$
"/B(,!(�* -ก�8(�4510�A(O,@� �*�ก($L�-$033"#$%&ก�1!4�8(�?-��* N�@1:-�A(!(,( ;"�$.5�-!.�= �4510 
�A(O,@) N/$"/B(,!(�"/R�\/)(!�45)@�-ก($ ^:5-�8�O,g8 ;"�$.5�-!.�= กh10�.�� )$(*�ก"34M��<�3(�  

�<�3(�ก($"-��/$0"[��4M\*@9?ก� ก�@-1(ก� ก"#$%&#(�)$�ก��8!,�:5-8( \!8�0*ก)8� 
ก($/$0��ก)�O+@ "�.5�-1(กN331A(��-L�-$033"#$%&ก�1!4�(!"/R�\/\*@�4510N)ก)8(-1(ก$033"#$%&ก�1
1$�- N�0ก($/$0+�!�d0ก$$!ก($�<�3(��(-ก($"-��L�-��(�($ก�(-/$0"�#)8(-] N!@ก$0� 5-��(�($
ก�(-L�-�,$ &�"!$�ก( (Federal Reserve) "�-กh�-\!8\*@�A(��4 Optimization !(O+@O�ก($/$0+�! 

2) Instrument Rule �.��<�3(�ก($"-���45กA(,�*�8( ;) N/$�45"/R�"�$.5�-!.��(-ก($"-��= 
(Instrument Variable) "+8� � )$(*�ก"34M��<�3(� <*���1($d(1(ก�9(�ก($d�/a11�3 �L�-� )$("-��"CB� 
N�0$0* 3>�>��) * -� M��<�3(�/$0"[��4M�(1Oก�@"�4�-ก 3ก($/k�3 )�ก8(�<�3(�/$0"[�N$ก ) ��8(-�45
�A(� gL�-�<�3(�ก($"-��/$0"[��4M�.� Taylor Rule ^:5-� ก"#$%&#(�)$��(-�<�3(�ก($"-��10$?@1 กก �
"/R���8(-*4 

"*�! Taylor Rule 3�ก\@8( O�ก($กA(,�*� )$(*�ก"34M��<�3(� >?@*A("����<�3(��$10
��1($d(� )$("-��"CB�N�0$0* 3>�>��) N)8O��(-/k�3 )� [(�O)@ก$�3ก($กA(,�*"/B(,!(�"-��"CB�  
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>?@*A("����<�3(�!4��8(-�@�� 4 ) N/$�45�$�A(!(��1($d( �.� 1) +8�-8(-$0,8(-$0* 3>�>��)1$�-ก 3
$0* 3>�>��))(!# ก�[(� (Output Gap) 2) � )$("-��"CB��.M�&(� (Core Inflation) 3) � )$("-��"CB�� 5\/ 
(Headline Inflation) N�0 4) � )$(N�ก"/�45�� (Exchange Rate) 

<*�� 5\/N�@ >?@*A("����<�3(��8�O,g810��1($d(+8�-8(-$0,8(-$0* 3>�>��)1$�-ก 3$0* 3
>�>��))(!# ก�[(� * -� M�>?@*A("����<�3(��45�8��L@(-"�$8-�$ *ก 3�<�3(�ก($"-��"+�-�P%Q4กh10!4�(!
!�8-! 5��4510*A("����<�3(�"�.5�/s* ;+8�-8(-= * -ก�8( N)8�<�3(�* -ก�8(\!8�(!($9 ;L(�= )8�
�(�($d+�\*@-8(� "�$(0�(ก�4510���3(�O,@�(�($d+�"L@(O19:-  ;+8�-8(-=  * -ก�8( N�0 
� ก"#$%&#(�)$�"�-กh� -\!8!4L@��$�/�45+ *"1�8( 10/$0!(d�8($0* 3>�>��))(!# ก�[(���8(-\$ * -� M� 
1:-\!8�8(N/�กO1�45>?@*A("����<�3(�ก($"-��ก�8(9:- � )$(ก($")�3<)L�-"#$%&ก�1 (� )$(ก($")�3<)L�-
$0* 3>�>��)) !(กก8( ;+8�-8(-= * -ก�8( 

N)8��8(-\$กh)(! � -!4L@�9ก"94�-8( �$10��1($d(� )$("-��"CB��.M�&(� ,$.�� )$("-��"CB�� 5\/ 
N�0�$10��1($d(� )$(N�ก"/�45�� *@�,$.�\!8 

>?@*A("����<�3(��45��1($d(� )$("-��"CB��.M�&(� ($!� M-��(�($N,8-/$0"�#\��) ก�8(8( � )$(
"-��"CB��.M�&(�!4�(!",!(0�! "�.5�-1(ก\*@, ก,!*����@(�45$(�(!4�(!> �>�!(กO�$0�0� M� "+8�
,!*����@(�*N�0�� --(���ก1(ก� )$("-��"CB�� 5\/ N�0� )$("-��"CB��.M�&(�กh� -�(!($9�0�@��
� )$("-��"CB�� 5\//$0!(d 80% N�0�45�A(� g,(กกA(,�*� )$(*�ก"34M�)(!� )$("-��"CB�� 5\/�45!4�(!
> �>��?-ก8(� )$("-��"CB��.M�&(�กh�(110"/R�ก($�8-� gg(d�45>�*)8�)�(*ก($"-��\*@ 

��8(-\$กh)(! ก($��1($d(� )$("-��"CB�� 5\/!4L@�*4�.� � )$("-��"CB�� 5\/�8->�)8�$0* 3$(�(
�8(1@(-^:5-"/R�)@����ก($>��) N�0$0* 3$(�(����@(�45>��)O�/$0"�# N�0��*�@(�กh10�8->�)8�� )$("-��"CB�
�.M�&(� * -� M�ก($��1($d(� )$("-��"CB�� 5\/กh10"/R�ก($*?N�$ ก%("�94�$[(� $0* 3$(�(�8(1@(- N�0
$0* 3$(�(����@(�45>��)O�/$0"�# \/�$@�!ก � 

 ) N/$��*�@(��.� � )$(N�ก"/�45�� ^:5-!4ก($9ก"94�-O�-ก@(-8( �$10�A(!(��1($d("/R��8�
,�:5-L�-�<�3(�ก($"-��,$.�\!8 �4ก� �,�:5-กh�.��$10��1($d("�4�-N�8� )$("-��"CB� N�0$0* 3>�>��) 
<*�/�8��O,@� )$(N�ก"/�45��!4ก($"��.5��\,��8(-���$0 (Flexible Exchange Rate) ,$.�\!8� 5�"�-  
� ก"#$%&#(�)$��(-*@(�ก($"-��$0,8(-/$0"�#�45!4+.5�"�4�-��8(- Kenneth Rogoff N,8- Harvard 
University N�0 Maurice Obstfeld N,8- University of California, Berkley /$0�(�"/R�"�4�-"*4�ก �8(
$033� )$(N�ก"/�45��N33���) "/R���5-�45",!(0�!�A(,$ 3$033"#$%&ก�1 "�.5�-1(กก($กA(,�*� )$(
N�ก"/�45��\@�45�8(O*�8(,�:5-,$.�+8-O*+8-,�:5-10ก8�O,@"ก�*ก($"345�-"3�L�-�(!N)ก)8(-$0,8(-� )$(
*�ก"34M�L�-/$0"�#� M�ก 3/$0"�#�.5�] ^:5-10�8->�)8�3 g+4"-�����"��.5���@(�$0,8(-/$0"�# O�Ld0�45 
Charles Engel N,8- University of Wisconsin, Madison ",h�8($033� )$(N�ก"/�45��N33�-�45
",!(0�!ก8( 
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N)8O��(-/k�3 )�กh"/R�"$.5�-�(ก�A(,$ 3>?@*A("����<�3(��4510"�.�ก$033� )$(N�ก"/�45��$033O*
$033,�:5- �(-��ก,�:5-กh�.�ก($O+@$033� )$(N�ก"/�45�����) N33!4ก($1 *ก($ (Managed Float) 
��(�($N,8-/$0"�#\��"$�5!O+@$033* -ก�8(!() M-N)8 ก$กQ(�! 2540 <*�!4ก($1 *ก($�8("-��3(�\!8O,@ 
!4�(!> �>�!(ก"ก��\/ N�0O,@"/R�\/)(![(0)�(* <*��45�8("-��3(��$"��.5��\,��*��@�-ก 3
�8("-��L�-/$0"�#)8(-] O�[?!�[(� N�0/$0"�#�?8NL8-�(-ก($�@(L�-\�� ก�8(�.� 10)@�-��1($d( 
Effective Exchange Rate "/R�,� ก  

"�.5�O,@"/R�\/)(!"/B(,!(�L�-$033� )$(N�ก"/�45�����) N33!4ก($1 *ก($ >?@*A("����<�3(�
\!8�8��\*@O+@ ;� )$(*�ก"34M��<�3(�= N)810O+@ก($"L@(N�$กN^-�8("-�� "+8� ,(ก"ก$-8(�8("-��3(�10NLh-
"ก��\/ ("�.5�-1(ก!4�(!)@�-ก($^.M�"-��3(��?-) >?@*A("����<�3(�กh10�A("-��3(���ก!(L(�"�.5��*N$-
ก** �)8��8("-��3(� ^:5-กh10�8->��A(O,@/$�!(d"-��3(�O�$033"��5!!(กL:M� N�0�(1"/R�N$-ก** �)8�
� )$("-��"CB� * -� M�>?@*A("����<�3(�กh10)@�-,(�(-*?*/$�!(d"-���45\*@L(�\/��ก1(ก$033 �(110*@�
��4ก($L(�� ��3 )$ "/R�)@� 

10",h�\*@8(ก($*A("����<�3(�ก($"-��[(�O)@ ;ก$�3ก($กA(,�*"/B(,!(�"-��"CB�= !4�(!
�� 3^ 3^@��� M-O�"+�-"+�-�P%Q4N�0"+�-/k�3 )� �45กh� -\!8� 3$!9:-ก($�3��!*?N��9(3 �ก($"-��N�0$033
�9(3 �ก($"-��O,@!4"�94�$[(�O����<�ก([� )���45!4�(!"+.5�!<�-� M-�(-ก($"-��N�0ก($>��)�?- N�0 
10�8��] �?-!(กL:M�O���(�)*@� * -� M�� ก"#$%&#(�)$�� M-"+�-�P%Q4N�0"+�-/k�3 )��-)@�-�A(-(�ก �
,� กL:M� "�.5�� {�(N���*N�0N��(-ก($*A("����<�3(�ก($"-��"�.5�3$$��"/B(,!(�ก($$ ก%(
"�94�$[(�$033"#$%&ก�1 
 
 


