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Ãa°ºÒÅoi¹e ṌÂoo¡ÁÒµÃ¡ÒÃµ�Ò§æ e¾ืèoeÃÕÂ¡¤ÇÒÁeª ืèoÁaè¹¢o§¤�Òe§i¹ÃÙ»�æÅaeÈÃÉ°¡i¨oi¹e ṌÂ ·ÕèÊíÒ¤ a­¤ืo ¡ÒÃ í̈Ò¡a´¡ÒÃ¹íÒe¢�Ò·o§¤íÒe¾ืèo
æ¡�»�­ËÒ¢Ò´ úÅº a­ªÕe í¹Êa¾a´ã¹e´ืo¹¡Ã¡®Ò¤Á 2556 ¡ÒÃo¹uÁaµi¡ÒÃÅ§·u¹ã¹o¤Ã§¡ÒÃ¡�oÊÃ �Ò§o¤Ã§ÊÃ�Ò§¾ืé¹°Ò¹ÁÙÅ¤ �Ò»ÃaÁÒ³ 
31.8 ¾a¹Å �Ò¹´oÅÅÒÃ �ÊËÃ a° e¾ืèo¡Ãaµu�¹eÈÃÉ°¡i¨eÁืèoÇ a¹·Õè 27 Ê i§ËÒ¤Á æÅaÅ �ÒÊu´eÁืèoÇ a¹·Õè 29 Ê i§ËÒ¤Á Ã a°ºÒÅÊ aè§ãË �¸¹Ò¤ÒÃ¡ÅÒ§oi¹e ṌÂ
¢ÒÂe§i¹´oÅÅÒÃ�ÊËÃ a°ãË �¡aººÃiÉa·¹éíÒÁa¹ÃÒÂãË­�¢o§Ãa°o´ÂµÃ§ «ึè§¨aª �ÇÂÅ´¤ÇÒÁµ�o§¡ÒÃe§i¹´oÅÅÒÃ �ÊËÃ a°¢o§ºÃiÉa· á§¡Å �ÒÇã¹µÅÒ´e§i¹ä �́
¡Ç�Ò 400 Å �Ò¹´oÅÅÒÃ �ÊËÃ a°µ�oÇ a¹ æµ�ÁÒµÃ¡ÒÃµ�Ò§æ Âa§äÁ�ÊÒÁÒÃ¶ËÂu´¡ÒÃäËÅoo¡¢o§e§i¹·u¹¨Ò¡µ�Ò§»Ãae·Èä �́ÁÒ¡¹ a¡ oÂ�Ò§äÃ¡çµÒÁ
¹ÒÂ¡Ãa°Á¹µÃÕoi¹e ṌÂÂื¹Âa¹¨aäÁ� í́Òe¹ i¹ÁÒµÃ¡ÒÃÊ¡a´¡aé¹ËÃืo¤Çº¤uÁ¡ÒÃe¤Å ืèo¹Â�ÒÂe§i¹·u¹µ�Ò§»Ãae·È « ึè§Êo´¤Å �o§¡aº¤ÇÒÁeËç¹¢o§
¹ a¡Çie¤ÃÒaË �Ê �Ç¹ãË­�Ç�Ò¡ÒÃ í́Òe¹ i¹¡ÒÃ á§¡Å �ÒÇ¨aÂiè§ÊÃ �Ò§¤ÇÒÁµืè¹µÃaË¹¡ãË�æ¡�µÅÒ´æÅa«éíÒeµiÁãË �¹ a¡Å§·u¹eÃ�§¢¹e§i¹oo¡¨Ò¡oi¹e ṌÂeÃçÇ¢ึé¹ 
·aé§¹Õé ¹ a¡Çie¤ÃÒaË �¤Ò´Ç�ÒÃ a°ºÒÅ¨ae¢�Òæ·Ã¡æ«§e»�¹ÃaÂa e¾ืèo¾Âu§äÁ�ãË �e§i¹ÃÙ»�o�o¹¤�ÒÅ§ÁÒ¡ ¨¹¡Ç �ÒÊ¶Ò¹¡ÒÃ³ �¤ÇÒÁ¼ a¹¼Ç¹ã¹µÅÒ´e§i¹oÅ¡
¨a¤ÅÕè¤ÅÒÂÅ§ «ึè§ Moody�s ¤Ò´Ç�ÒµÅÒ´e§i¹æÅaµÅÒ´·u¹oÅ¡¨ae¼ª i­¤ÇÒÁ¼ a¹¼Ç¹ã¹ÃaÂaÊ aé¹æ æÅaÊ¶Ò¹¡ÒÃ³ �¨aeÃièÁ¤ÅÕè¤ÅÒÂÅ§ËÅ a§¨Ò¡ 
Fed ÁÕ¤ÇÒÁª a é̈ ¹ã¹¡ÒÃÅ´Ç§e§i¹ QE3 ·Õè¤Ò´¡a¹Ç�Ò¨aeÃièÁ¢ึé¹ã¹é ืo¹¡a¹ÂÒÂ¹ ·aé§¹Õé e§i¹ÃÙ»�·Õè¼ a¹¼Ç¹ã¹·iÈ·Ò§o�o¹¤�ÒÅ§oÂ�Ò§ÃÇ éÃçÇ ÃÇÁ·aé§
ÁÒµÃ¡ÒÃÃaºÁืo¢o§Ãa°ºÒÅoi¹e ṌÂe»�¹»Ãae ḉ¹·Õèµ�o§µi´µÒÁã¡Å �ª i´ e¹ ืèo§¨Ò¡e»�¹¤ÇÒÁeÊÕèÂ§·ÕèoÒ¨Åu¡ÅÒÁ¨¹Ê �§¼Å¡Ãa·ºãË �e¡i´¤ÇÒÁ»��¹»�Ç¹
ä»·aèÇµÅÒ é§i¹ã¹ÀÙÁiÀÒ¤eoeªÕÂ «Õè§¨a¡Ãa·ºµ�oµÅÒ é§i¹æÅaµÅÒ´·u¹¢o§ä·Â ÃÇÁ·aé§e§i¹ºÒ·ãË �¼ a¹¼Ç¹µÒÁoÂ�Ò§ËÅÕ¡eÅÕèÂ§äÁ�ä �́ ·aé§¹Õé ¼Ù�Ê �§oo¡
¤ÇÃ·íÒÊ a­­Ò«ืéo¢ÒÂoaµÃÒæÅ¡e»ÅÕèÂ¹Å �Ç§Ë¹�Ò (Forward Contract) e¾ืèo»�o§¡a¹¤ÇÒÁeÊÕèÂ§¨Ò¡¤ÇÒÁ¼ a¹¼Ç¹¢o§oaµÃÒæÅ¡e»ÅÕèÂ¹ 

»Ãae´ç¹·Õè¤ÇÃ¨ aºµÒÁo§ : ÁÒµÃ¡ÒÃÊÃ �Ò§¤ÇÒÁeª ืèoÁ aè¹æÅaÃ aºÁoื¡ aºe§ i¹·u¹äËÅoo¡¢o§Ã a°ºÒÅo i¹e´ÕÂ 

oÂ�Ò§ÃÇ´eÃçÇ¨Ò¡e©ÅÕèÂ 55.0 ÃÙ»�µ�o´oÅÅÒÃ �ÊËÃ a° ã¹e´ืo¹¾ÄÉÀÒ¤Á e»�¹ 62.7 ÃÙ»�µ�o´oÅÅÒÃ �ÊËÃ a° ã¹e´ืo¹Ê i§ËÒ¤Á ·íÒãË �oi¹e ṌÂ
e»�¹»Ãae·È·Õè¤�Òe§i¹o�o¹Å§ÁÒ¡·ÕèÊu´ã¹eoeªÕÂ o´Â¹ aºµaé§æµ�µ�¹»� 2556 e§i¹ÃÙ»�µ�o´oÅÅÒÃ �ÊËÃ a°o�o¹¤�ÒÅ§ÃÒÇ 14% «ึè§e»�¹»Ãae ḉ¹
·Õèµ �o§µ i´µÒÁã¡Å �ª i´ e¹ ื èo§¨Ò¡¤ÇÒÁ¼ a¹¼Ç¹¢o§¤ �Òe§ i¹æÅaµÅÒ´e§ i¹ã¹o i¹e´ÕÂ ÃÇÁ·a é§¡ÒÃoo¡ÁÒµÃ¡ÒÃµ �Ò§æ ¢o§Ã a°ºÒÅo i¹e´ÕÂ¨a
Ê �§¼Å¡Ãa·ºµ�oeÊ¶ÕÂÃÀÒ¾¢o§µÅÒ´e§i¹µÅÒ´·u¹ã¹ÀÙÁiÀÒ¤eoeªÕÂ ÃÇÁ·aé§ä·Â 

 eÈÃÉ°¡ i¨ªaÅo¡ÒÃ¢ÂÒÂµ aÇoÂ �Ò§ÃÇ´eÃçÇ ¨Ò¡ 10.5% æÅa 6.4% ã¹»�§º»ÃaÁÒ³ 2553/54 æÅa 2554/55 eËÅ ืo 
3.3% ã¹»�§º»ÃaÁÒ³ 2555/56 Å �ÒÊu´eÈÃÉ°¡i¨äµÃÁÒÊ 2 »� 2556 ¢ÂÒÂµaÇ 4.4% «ึè§µèíÒ·ÕèÊu´ã¹Ãoº 4 »� æÅaµèíÒ¡Ç�Ò
·ÕèÃa°ºÒÅµaé§e»�ÒäÇ�·Õè 5% e¹ ืèo§¨Ò¡¡ÒÃãª � �̈ÒÂe¾ืèoºÃioÀ¤ (Êa´Ê �Ç¹ÃÒÇ 60% ¢o§ GDP oi¹e ṌÂ) ªaÅoÅ§ e¾ÃÒa¼Ù�ºÃioÀ¤oi¹e ṌÂ
ÃaÁa´ÃaÇa§¡ÒÃãª � �̈ÒÂÁÒ¡¢ึé¹ eª �¹e ṌÂÇ¡aº¡ÒÃÅ§·u¹ÀÒ¤eo¡ª¹·ÕèÁÕæ¹Ço¹ �ÁªaÅoÅ§  
 Âo´¢Ò´´uÅº a­ªÕe´ i¹Êa¾ a´e¾ ièÁ¢ ึé¹µ �oe¹ ืèo§ ÁÒoÂÙ�·ÕèÃa áºÊÙ§¶ึ§ 93.4 ¾ a¹Å �Ò¹´oÅÅÒÃ �ÊËÃ a° ã¹»�§º»ÃaÁÒ³ 2555/56 ¤ i´e»�¹ 

5% ¢o§ GDP ¹aºe»�¹Ãa áºÊÙ§Êu é»�¹»ÃaÇaµi¡ÒÃ³ � e·ÕÂº¡aºÃa áº 3% ¢o§ GDP ã¹»�§º»ÃaÁÒ³ 2554/55 e¹ ืèo§¨Ò¡ÀÒ¤Ê �§oo¡
ªaÅoµaÇÅ§µÒÁÀÒÇaeÈÃÉ°¡i¨oÅ¡ »Ãa¡oº¡aºoaµÃÒe§i¹e¿�o·ÕèoÂÙ�ã¹Ãa áºÊÙ§µ�oe¹ ืèo§e©ÅÕèÂÃÒÇ 10% ã¹ª �Ç§»� 2552-2555 Ê �§¼ÅãË �
µ�¹·u¹¡ÒÃ¼Å iµe¾ièÁ¢ึé¹µÒÁæÅa¡Ãa·ºµ�o¤ÇÒÁÊÒÁÒÃ¶ã¹¡ÒÃæ¢�§¢a¹¢o§Êi¹¤�Ò·Õè¼Å iµã¹oi¹e ṌÂ ¢³a·ÕèÁÙÅ¤ �Ò¹íÒe¢�Ò¹éíÒÁa¹ íºe¾ièÁ¢ึé¹µ�oe¹ ืèo§ 
ÃÇÁ· aé§¡ÒÃ¹íÒe¢�Ò·o§¤íÒe¾ièÁÊÙ§¢ึé¹ e¹ ืèo§¨Ò¡ªÒÇo i¹e ṌÂË a¹ÁÒÅ§·u¹ã¹·o§¤íÒe¾ièÁ¢ึé¹ e¹ ืèo§¨Ò¡e»�¹Ê i¹·Ãa¾Â�·ÕèÁa¡äÁ� �́oÂ¤ �ÒÅ§µÒÁÀÒÇae§i¹e¿�o 
·aé§¹Õé ã¹ª �Ç§·Õè¼ �Ò¹ÁÒ»�­ËÒ¢Ò´ úÅº a­ªÕe í¹Êa¾a´¢o§oi¹e ṌÂ¶Ù¡ª´eªÂ �́ÇÂe§i¹·u¹¨Ò¡µ�Ò§»Ãae·È·ÕèäËÅe¢�ÒÁÒoÂ�Ò§µ�oe¹ ืèo§µÒÁÊÀÒ¾¤Å �o§
·ÕèÁÕoÂÙ�ÁÒ¡¨Ò¡¡ÒÃ í́Òe¹ i¹ÁÒµÃ¡ÒÃ QE µaé§æµ�ª �Ç§»ÅÒÂ»� 2551 oÂ �Ò§äÃ¡çµÒÁ eÁืèo Fed Ê �§Ê a­­Ò³Å´Ç§e§i¹ QE µaé§æµ�ª �Ç§
»ÅÒÂé ืo¹¾ÄÉÀÒ¤Á 2556 Ê �§¼ÅãË �¹ a¡Å§·u¹ÁÕ¤ÇÒÁ¡a§ÇÅe¾ièÁ¢ึé¹µ�o»�­ËÒ á§¡Å �ÒÇæÅaÊ aè¹¤Åo¹¤ÇÒÁeª ืèoÁaè¹¢o§¤�Òe§i¹ÃÙ»�æÅaeÈÃÉ°¡i¨oi¹é ÕÂ 
 ¼Å¾Ç§¨Ò¡» �­ËÒe§ i¹e¿ �oÊÙ§ ÊÃ �Ò§æÃ§¡´ á¹ãË �Ãa°ºÒÅäÁ�ÊÒÁÒÃ¶ í́Òe¹ i¹ÁÒµÃ¡ÒÃ¡Ãaµu�¹eÈÃÉ°¡i¨ä �́eµçÁ·Õè o´Âã¹ª�Ç§·Õè¼ �Ò¹ÁÒ

¸¹Ò¤ÒÃ¡ÅÒ§oi¹e ṌÂµ�o§»Ã aº¢ึé¹oaµÃÒ´o¡eºÕéÂ¹oÂºÒÂoÂ�Ò§µ�oe¹ ืèo§¶ึ§ 13 ¤Ã aé§ ¨Ò¡ 4.25% ã¹e´ืo¹ÁÕ¹Ò¤Á 2553 e»�¹ 8.5% ã¹
e´ ืo¹µuÅÒ¤Á 2554 e¾ืèoæ¡ �» �­ËÒe§ i¹e¿ �o » �¨¨uº a¹o i¹e´ÕÂÂ a§¤§µÃ ึ§o aµÃÒ´o¡eºÕéÂ¹oÂºÒÂ·ÕèÃa´ aº 7.25% ¨Ò¡¤ÇÒÁ¡ a§ÇÅ
e¡ÕèÂÇ¡aºoaµÃÒe§i¹e¿�o ·aé§¹Õé oaµÃÒ´o¡eºÕéÂ·ÕèoÂÙ�ã¹Ãa áºÊÙ§e»�¹»�¨ äÂË¹ ึè§·Õè¡´ á¹¡ÒÃãª � �̈ÒÂe¾ืèo¡ÒÃºÃioÀ¤æÅa¡ÒÃÅ§·u¹  
 Ë¹ÕéÃaÂaÊ aé¹e¾ ièÁÊÙ§¢ ึé¹ ÁÒoÂÙ�·ÕèÃa áº 172 ¾a¹Å �Ò¹´oÅÅÒÃ�ÊËÃ a° ³ e´ืo¹ÁÕ¹Ò¤Á 2556 ¤ i´e»�¹ÃÒÇ 60% ¢o§·u¹ÊíÒÃo§

ÃaËÇ�Ò§»Ãae·È «ึè§e»�¹Ãa áºÊÙ§Êu´¹ aºµaé§æµ�»� 2548 æÅae¾ièÁ¢ึé¹¨Ò¡Ãa áº 17% ³ e´ืo¹ÁÕ¹Ò¤Á 2551 ÊÃ �Ò§¤ÇÒÁÇiµ¡æ¡�¹ a¡Å§·u¹
¶ึ§¤ÇÒÁÊÒÁÒÃ¶ã¹¡ÒÃªíÒÃaË¹Õéµ�Ò§»Ãae·È¢o§oi¹e ṌÂ·�ÒÁ¡ÅÒ§¡ÃaæÊe§i¹·u¹äËÅoo¡oÂ�Ò§µ�oe¹ ืèo§ 

o aµÃÒæÅ¡e»ÅÕèÂ¹e©ÅÕèÂÃÒÂe´oื¹

·ÕèÁÒ : www.x-rate.com 

ÃÙ» �/´oÅÅÒÃ �ÊËÃ a° 
62.7 

 

o i¹e´ÕÂe¼ª i­» �­ËÒÃuÁeÃ �ÒÃoº´ �Ò¹ 

oi¹e ṌÂ¡íÒÅ a§¶Ù¡ äºµÒÁo§¨Ò¡¹a¡Å§·u¹·aèÇoÅ¡ ËÅ a§¨Ò¡eÁืèoÇ a¹·Õè 28 Ê i§ËÒ¤Á 
2556 e§i¹ÃÙ»�¢o§oi¹e ṌÂo�o¹¤�ÒÅ§oÂ�Ò§Ë¹ a¡e¡ืoº 4% ÁÒæµaÃa áº 68.83 
ÃÙ»�µ�o´oÅÅÒÃ �ÊËÃ a° «ึè§e»�¹Ãa áºµèíÒÊu´ã¹Ãoº 20 »� ·�ÒÁ¡ÅÒ§¤ÇÒÁ¡a§ÇÅe¡ÕèÂÇ¡aº
ÀÒÇaeÈÃÉ°¡i¨oi¹e ṌÂ·ÕèªaÅoÅ§æÅa»�­ËÒÃuÁeÃ�ÒÃoº �́Ò¹ «ึè§ÁÕÊ �Ç¹«éíÒeµiÁ¤ÇÒÁeª ืèoÁaè¹
¢o§e§i¹ÃÙ»�æÅaÂiè§·íÒãË �e§i¹·u¹¨Ò¡µ�Ò§»Ãae·ÈäËÅoo¡oÂ�Ò§ÃÇ´eÃçÇæÅaµ�oe¹ ืèo§ÀÒÂãµ�
Ê¶Ò¹¡ÒÃ³ �·ÕèµÅÒ´e§i¹¡íÒÅ a§¼ a¹¼Ç¹¨Ò¡¡ÒÃ¤Ò´¡ÒÃ³�Ç�Ò¸¹Ò¤ÒÃ¡ÅÒ§ÊËÃa°Ï (The 
Federal Reserve : Fed) ¨aeÃièÁÅ´Ç§e§i¹«ืéoÊ i¹·Ãa¾Â�ÀÒÂãµ�ÁÒµÃ¡ÒÃ¼ �o¹¤ÅÒÂ
eª i§»ÃiÁÒ³Ãoº·ÕèÊÒÁ (QE3) ã¹e´ืo¹¡a¹ÂÒÂ¹ 2556 Ê�§¼ÅãË �e§i¹ÃÙ»�o�o¹¤�ÒÅ§ 
  


