
 
 
  
 
 
 
 
 
 
 
 
  
 
 
 
 
 
 
 
  

¤ÇÒÁe¤Å ืèo¹äËÇÊíÒ¤a­¢o§eÈÃÉ°¡i¨oÅ¡ã¹ª �Ç§¤Ã ึè§æÃ¡¢o§»� 2556 æÅa» �¨¨aÂeÊÕèÂ§¾ ึ§ÃaÇa§ã¹ª �Ç§¤Ã ึè§ËÅa§¢o§» � 2556 

 
eÈÃÉ°¡i öÅ¡ã¹ª�Ç§¤Ãึè§ËÅa§¢o§»� 2556 Âa§µ�o§e¼ªi­¤ÇÒÁ¼a¹¼Ç¹¹Ò¹a»¡ÒÃ ó Âe©¾Òa·iÈ·Ò§¡ÒÃ¿��¹µaÇ¢o§µÅÒ´Ê �§oo¡ËÅa¡ eª �¹ ÊËÃa°Ï 
ÃÇÁ¶ึ§æ¹Ço¹ �ÁeÈÃÉ°¡i¨ Ṏ¹·ÕèªaÅoµaÇ ¹o¡¨Ò¡¹Õé ¡ÒÃ í́Òe¹i¹¹oÂºÒÂ¢o§»Ãae·ÈeÈÃÉ°¡i¨ËÅa¡ oÒ·i ¡ÒÃÅ´ËÃ ืoÂuµiÁÒµÃ¡ÒÃ QE ¢o§ÊËÃa°Ï 
ÃÇÁ¶ึ§Çi¡Äµ¡ÒÃe§i¹ã¹ÂÙoÃo«¹·ÕèÂa§äÁ�¤ÅÕè¤ÅÒÂ Å �Ç¹Ê �§¼Å¡Ãa·ºµ�o¼Ù�Ê �§oo¡ä·ÂoÂ�Ò§ÁÕ¹aÂÊíÒ¤a­ o´Âe©¾Òa¤ÇÒÁeÊÕèÂ§ �́Ò¹oaµÃÒæÅ¡e»ÅÕèÂ¹ 
¨Ò¡¡ÒÃe¤Å ืèo¹Â�ÒÂe§i¹·u¹oÂ�Ò§ÃÇ´eÃçÇ ¼Ù�Ê �§oo¡ä·Â¨ ึ§¤ÇÃµi´µÒÁÊ¶Ò¹¡ÒÃ³ � á§¡Å �ÒÇoÂ�Ò§ã¡Å �ªi´ ÃÇÁ·aé§oÒ¨¢ÂÒÂµÅÒ´Ê �§oo¡ä»Âa§»Ãae·È 
ã¹oÒe«ÕÂ¹«ึè§eÈÃÉ°¡i¨Âa§¢ÂÒÂµaÇ Ṍ ¤Çº¤Ù�¡aº¡ÒÃ»�o§¡a¹¤ÇÒÁeÊÕèÂ§́ �Ò¹oaµÃÒæÅ¡e»ÅÕèÂ¹ 

¸¹Ò¤ÒÃ¡ÅÒ§ Ṏ¹ (The People�s Bank of China : PBC) Âื¹Âa¹Ç�ÒÊÒÁÒÃ¶¤Çº¤uÁ¤ÇÒÁeÊÕèÂ§ �́Ò¹ÊÀÒ¾¤Å �o§ä �́ 
ÃÇÁ·aé§¨a Ù́æÅoaµÃÒ´o¡eºÕéÂã¹µÅÒ´e§i¹ãË �oÂÙ�ã¹Ãa áº·ÕèeËÁÒaÊÁ ¢³a·Õè¹a¡Çie¤ÃÒaË �Áo§Ç �Ò¡ÒÃæµaeºÃ¡ÁÒµÃ¡ÒÃ¡Ãaµu�¹eÈÃÉ°¡i¨
¢o§¨Õ¹¨aÊ �§¼Å´Õã¹ÃaÂaÂÒÇ o´Âe©¾Òa¡ÒÃÊÃ �Ò§eÊ¶ÕÂÃÀÒ¾·Ò§¡ÒÃe§i¹ oÂ �Ò§äÃ¡çµÒÁ ¡ÒÃªaÅoµaÇ¢o§eÈÃÉ°¡i¨¨Õ¹·ÕèoÒ¨e¡i´¢ ึé¹
ã¹ª �Ç§¤Ã ึè§ËÅa§¢o§» � 2556 Â �oÁÊ �§¼Å¡Ãa·ºµ �o¡ÒÃ¿ ��¹µaÇ¢o§eÈÃÉ°¡i¨oÅ¡ o´Âe©¾Òa»Ãae·È·Õè¾ึè§¾Ò¡ÒÃÊ �§oo¡ä» Ṏ¹ 

ã¹ª �Ç§¤Ãึè§æÃ¡¢o§»� 2556 »Ãae·ÈeÈÃÉ°¡i¨ËÅa¡ ä �́æ¡� ÊËÃa°Ï æÅa­Õ è»u�¹ ÃÇÁ¶ึ§»Ãae·ÈeÈÃÉ°¡i¨ãËÁ� o´Âe©¾Òa»Ãae·Èã¹eoeªÕÂ 
µ�Ò§ í́Òe¹i¹ÁÒµÃ¡ÒÃ¡Ãaµu�¹eÈÃÉ°¡i¨oÂ�Ò§µ�oe¹ ืèo§e¾ืèoãË �eÈÃÉ°¡i¨ËÅu´¾�¹¨Ò¡ÀÒÇa«ºe«Ò oÂ�Ò§äÃ¡çµÒÁ eÈÃÉ°¡i¨oÅ¡Âa§Ê �§Êa­­Ò³ 
¿ ��¹µaÇäÁ �ªa´e¨¹ ¢³a·Õèo§¤ �¡ÃÃaËÇ �Ò§»Ãae·ÈËÅÒÂæË �§·ÂoÂ»ÃaºÅ´¤Ò´¡ÒÃ³ �eÈÃÉ°¡i¨oÅ¡» � 2556 oÒ·i ¡o§·u¹¡ÒÃe§i¹ÃaËÇ �Ò§»Ãae·È 
(International Monetary Fund : IMF) æÅa¸¹Ò¤ÒÃoÅ¡ (World Bank) »ÃaºÅ´¤Ò´¡ÒÃ³ �eÈÃÉ°¡i¨oÅ¡» � 2556 
¨Ò¡¢ÂÒÂµaÇ 3.5% e» �¹ 3.3% æÅa¨Ò¡¢ÂÒÂµaÇ 2.4% e» �¹ 2.2% µÒÁÅíÒ´aº e¹ ืèo§¨Ò¡eÈÃÉ°¡i¨oÅ¡ÁÕæ¹Ço¹ �Áe¼ªi­»�¨ äÂeÊÕèÂ§
ËÅÒÂ»Ãa¡ÒÃ o´Âe©¾ÒaÇi¡Äµ¡ÒÃe§i¹ã¹ÂÙoÃo«¹·ÕèÂa§äÁ�¤ÅÕè¤ÅÒÂ ÃÇÁ·aé§»�­ËÒÊÀÒ¾¤Å �o§µึ§µaÇã¹ Ṏ¹ «ึè§e»�¹»Ãae ḉ¹·Õè¤ÇÃ äºµÒÁo§
oÂ�Ò§ã¡Å �ªi´ã¹ª�Ç§¤Ãึè§ËÅa§¢o§»� 2556 

จบัชีพจรเศรษฐกิจโลก....พึงระวงัปัจจยัเส่ียงในช่วงครึง่หลงัของปี 2556 
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D iscla imer : ¢ �oÁÙÅµ �Ò§ æ ·Õè»ÃÒ¡¯ e» �¹¢ �oÁÙÅ·Õè ä´ �¨Ò¡æËÅ �§¢ �oÁÙÅ·ÕèËÅÒ¡ËÅÒÂ æÅa¡ÒÃe¼Âæ¾Ã �¢ �oÁÙÅe» �¹ä»e¾ ื èoÇaµ¶u»ÃaÊ§¤ �ã¹
¡ÒÃãË �¢ �oÁÙÅæ¡ �¼Ù�·ÕèÊ¹ã¨e·�Ò¹aé¹ o´Â¸¹Ò¤ÒÃe¾ืèo¡ÒÃÊ�§oo¡æÅa¹íÒe¢ �ÒæË �§»Ãa e·Èä·Â¨a äÁ�Ãaº¼i´ªoºã¹¤ÇÒÁeÊÕÂËÒÂã´ æ ·ÕèoÒ¨e¡i´¢ ึé¹
¨Ò¡¡ÒÃ·ÕèÁÕºu¤¤Å¹íÒ¢ �oÁÙÅ¹Õé ä»ãª� äÁ�Ç�Òo´Â·Ò§ã´ 
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æÁ �¸¹Ò¤ÒÃ¡ÅÒ§ÊËÃa° (The Federal Reserve : Fed) æÊ´§· �Ò·Õªa é̈ ¹Ç �Ò¨aÅ´Ç§e§i¹ÁÒµÃ¡ÒÃ¼ �o¹¤ÅÒÂeªi§»ÃiÁÒ³Ãoº·Õè 3 
(QE3) ã¹ª �Ç§»ÅÒÂ» � 2556 æµ�¡ÒÃ¿ ��¹µaÇ¢o§eÈÃÉ°¡i¨ÊËÃa°Ï Âa§ÁÕ·iÈ·Ò§äÁ �æ¹ �¹o¹ á§eËç¹ä �́¨Ò¡¡Ãa·ÃÇ§¾Ò³iªÂ�ÊËÃa°Ï 
»ÃaºÅ´»ÃaÁÒ³¡ÒÃeÈÃÉ°¡i¨äµÃÁÒÊæÃ¡¨Ò¡¢ÂÒÂµaÇ 2.4% (q-o-q) e»�¹ 1.8% ¢³a·Õè IMF »ÃaºÅ´¤Ò´¡ÒÃ³ �eÈÃÉ°¡i¨»� 2557 
¨Ò¡¢ÂÒÂµaÇ 3% e»�¹ 2.7% e¹ืèo§¨Ò¡¼Å¡Ãa·º¨Ò¡ÁÒµÃ¡ÒÃ Sequester Êa·�o¹eÈÃÉ°¡i¨ÊËÃa°Ï oÒ¨¿ ��¹µaÇäÁ�ä �́µÒÁ·Õè¤Ò´ËÇa§
¨¹oÒ¨äÁ�ÊÒÁÒÃ¶Å´ËÃืoÂuµiÁÒµÃ¡ÒÃ QE ä �́µÒÁ·Õè¤Ò´¡ÒÃ³ �äÇ� oÂ�Ò§äÃ¡çµÒÁ ËÒ¡ Fed Å´Ç§e§i¹ÁÒµÃ¡ÒÃ QE ¨aÊ �§¼Å¡Ãa·º
µ�oµÅÒ´e§i¹æÅaµÅÒ´·u¹·aèÇoÅ¡ o´Âe©¾Òa»Ãae·Èã¹eoeªÕÂ ¨Ò¡¡ÒÃe¤Å ืèo¹Â�ÒÂe§i¹·u¹¡ÅaºÊËÃa°Ï 

¨aºµÒ¡ÒÃæ¡ �ä¢¤ÇÒÁeÊÕèÂ§ã¹ÀÒ¤¸¹Ò¤ÒÃ¢o§ÊoÅÇÕe¹ÕÂ « ึ è§oÒ¨e» �¹»Ãae·È·Õè 6 ·Õèµ �o§¢oÃaº¤ÇÒÁª �ÇÂeËÅ ืo·Ò§¡ÒÃe§i¹  
·aé§¹Õé ÀÒ¤¸¹Ò¤ÒÃ¢o§ÊoÅÇÕe¹ÕÂä �́Ãaº¼Å¡Ãa·ºoÂ�Ò§Ãu¹æÃ§¨Ò¡ÀÒÇa¿o§ÊºÙ�ã¹ÀÒ¤oÊa§ËÒÃiÁ·Ãa¾Â�ËÅa§Çi¡Äµ¡ÒÃe§i¹ã¹ÂÙoÃo«¹»a·u¢ึé¹ 
ã¹»� 2551 æµ�Ãa°ºÒÅÊoÅÇÕe¹ÕÂÂa§äÁ�ÁÕÁÒµÃ¡ÒÃ·Õèªa é¨¹e¾ืèoæ¡�ä¢»�­ËÒ á§¡Å �ÒÇ Ê �§¼ÅãË � Moody�s »ÃaºÅ´oa¹ áº¤ÇÒÁ¹ �Òeª ืèo¶ืo 
¾a¹¸ºaµÃÃa°ºÒÅÊoÅÇÕe¹ÕÂe»�¹Ãa áºäÁ�¹ �ÒÅ§·u¹ (Speculative Grade) ¹o¡¨Ò¡¹Õé ¡ÒÃeÅ ืo¡µaé§·aèÇä»¢o§eÂoÃÁ¹Õã¹e´ ืo¹¡a¹ÂÒÂ¹ 
¡çe» �¹»Ãae´ç¹ÊíÒ¤a­·Õèµ �o§µi´µÒÁoÂ �Ò§ã¡Å �ªi´ e¹ ืèo§¨Ò¡eÂoÃÁ¹Õ¶ืoe»�¹ËaÇeÃืoãË­�ã¹¡ÒÃ¡íÒË¹´·iÈ·Ò§¡ÒÃ í́Òe¹i¹¹oÂºÒÂ¢o§ÂÙoÃo«¹ 

¹a¡Çie¤ÃÒaË �Áo§Ç�Ò­Õè»u�¹Âa§µ�o§e¼ªi­¤ÇÒÁ·�Ò·ÒÂã¹¡ÒÃºÃÃÅue»�ÒËÁÒÂoaµÃÒe§i¹e¿�o 2% æÅaÁÕ¤ÇÒÁe» �¹ä»ä´ �·Õè¸¹Ò¤ÒÃ¡ÅÒ§­ Õè»u�¹ 
(Bank of Japan : BoJ) ¨a´íÒe¹i¹ÁÒµÃ¡ÒÃ¼ �o¹¤ÅÒÂ·Ò§¡ÒÃe§i¹oÕ¡¤Ãaé§ã¹ª �Ç§¤Ã ึè§ËÅa§¢o§» � 2556 ËÅa§¨Ò¡oaµÃÒe§i¹e¿�o 
e´ืo¹¾ÄÉÀÒ¤Á¤§·ÕèeÁืèoe·ÕÂº¡aºª �Ç§e ṌÂÇ¡a¹¢o§»�¡�o¹ ¹aºe»�¹¤Ãaé§æÃ¡ã¹Ãoº 7 e´ืo¹·ÕèoaµÃÒe§i¹e¿�oäÁ�»ÃaºÅ´Å§ 

 
ÊËÃa°Ï : ¹aºµaé§æµ�µ�¹»� 2556 ÊËÃa°Ï í́Òe¹i¹ÁÒµÃ¡ÒÃ·Ò§¡ÒÃ¤Åa§·Õèe¢�Á§Ç´ÁÒ¡¢ึé¹ oÒ·i ¡ÒÃäÁ�µ�ooÒÂuÁÒµÃ¡ÒÃ Pay Roll Tax 
(ÀÒÉÕ»Ãa¡a¹Êa§¤Á·Õèe¡çº¨Ò¡ªÒÇoeÁÃi¡a¹·ÕèÁÕÃÒÂä �́) ¡ÒÃ»Ãaº¢ึé¹oaµÃÒÀÒÉÕe§i¹ä �́ºu¤¤Å¸ÃÃÁ´ÒÊíÒËÃaº¼Ù�ÁÕÃÒÂä �́ÊÙ§ ÃÇÁ¶ึ§¡ÒÃµa´§º»ÃaÁÒ³
ÃÒÂ �̈ÒÂo´Âoaµo¹Áaµi (Sequester) e¾ืèoæ¡�ä¢»�­ËÒ¢Ò´ úÅ§º»ÃaÁÒ³ 
 
 
 
 
 
 
 
ÂÙoÃo«¹ : Çi¡Äµ¡ÒÃe§i¹ã¹ÂÙoÃo«¹Âa§äÁ�¤ÅÕè¤ÅÒÂ Å �ÒÊu´ä«»ÃaÊe»�¹»Ãae·È·Õè 5 ¶a´¨Ò¡¡ÃÕ« äoÃ�æÅ¹ �́ o»Ãµue¡Ê æÅaÊe»¹ ·Õè¢oÃaº
¤ÇÒÁª �ÇÂeËÅ ืo·Ò§¡ÒÃe§i¹ ·aé§¹Õé »Ãae·È·Õè¢oÃaº¤ÇÒÁª �ÇÂeËÅ ืo·Ò§¡ÒÃe§i¹µ�o§ í́Òe¹i¹ÁÒµÃ¡ÒÃÅ´Âo´¢Ò´ úÅ§º»ÃaÁÒ³µÒÁe§ืèo¹ä¢
·Õè¡íÒË¹´ «ึè§oÒ¨ºaè¹·o¹¡ÒÃ¿��¹µaÇ¢o§eÈÃÉ°¡i¨ÂÙoÃo«¹o´ÂÃÇÁ ·aé§¹Õé ¤³a¡ÃÃÁÒ i̧¡ÒÃÂuoÃ» (European Commission : EC) 
æÅa¸¹Ò¤ÒÃ¡ÅÒ§ÂuoÃ» (European Central Bank : ECB) »ÃaºÅ´¤Ò´¡ÒÃ³ �eÈÃÉ°¡i¨ÂÙoÃo«¹»� 2556 ¨Ò¡Ë´µaÇ 0.3% 
e»�¹Ë´µaÇ 0.4% æÅa¨Ò¡Ë´µaÇ 0.5% e»�¹Ë´µaÇ 0.6% µÒÁÅíÒ áº  
 
 
 
 
 
 
­ Õè»u�¹ : eÈÃÉ°¡i¨­Õè»u�¹eÃièÁÊ �§Êa­­Ò³¿��¹µaÇËÅa§¡ÒÃ í́Òe¹i¹ÁÒµÃ¡ÒÃeªi§Ãu¡e¾ืèo¡Ãaµu�¹eÈÃÉ°¡i¨æÅaæ¡�ä¢»�­ËÒe§i¹½ �´ÀÒÂãµ�¡ÒÃ¹íÒ¢o§
¹ÒÂ¡Ãa°Á¹µÃÕ Shinzo Abe (Abenomics) á§eËç¹ä �́¨Ò¡ Cabinet Office ¢o§­Õè»u�¹»Ãaºe¾ièÁ»ÃaÁÒ³¡ÒÃeÈÃÉ°¡i¨äµÃÁÒÊæÃ¡
¨Ò¡¢ÂÒÂµaÇ 0.9% (q-o-q) e»�¹ 1% ¢³a·Õè áª¹Õ Tankan «ึè§e»�¹ áª¹ÕªÕéÇa´¤ÇÒÁeª ืèoÁaè¹·Ò§ u̧Ã¡i¨¢o§ºÃiÉa·ÃÒÂãË­�ã¹­Õè»u�¹
e¾ièÁ¢ึé¹¨Ò¡ -8 ã¹äµÃÁÒÊæÃ¡e»�¹ +4 ã¹äµÃÁÒÊ 2 ¹aºe»�¹¡ÒÃ¡Åaºe¢�ÒÊÙ�æ´¹ºÇ¡¤Ãaé§æÃ¡µaé§æµ�e´ืo¹¡a¹ÂÒÂ¹ 2554  
 
 
 
 
¨Õ¹ : eÈÃÉ°¡i¨ Ṏ¹eÃièÁÊ �§Êa­­Ò³ªaÅoµaÇ o´Â áª¹Õ Purchasing Managers� Index (PMI) «ึè§e»�¹ áª¹ÕªÕéÇa´ÀÒ¤¡ÒÃ¼ÅiµÅ´Å§eËÅ ืo 
50.1 ã¹e´ืo¹Ái¶u¹ÒÂ¹ ¹aºe»�¹Ãa áºµèíÒÊu´ã¹Ãoº 4 e´ ืo¹ ¢³a·Õè IMF æÅa¸¹Ò¤ÒÃoÅ¡ »ÃaºÅ´¤Ò´¡ÒÃ³ �eÈÃÉ°¡i¨ Ṏ¹»� 2556 
¨Ò¡¢ÂÒÂµaÇ 8% e»�¹ 7.75% æÅa¨Ò¡¢ÂÒÂµaÇ 8.4% e»�¹ 7.7% µÒÁÅíÒ áº ¢³ae ṌÂÇ¡a¹æ¹Ç·Ò§¡ÒÃ í́Òe¹i¹¹oÂºÒÂ¢o§·Ò§¡ÒÃ Ṏ¹
eÃièÁe»ÅÕèÂ¹ÃÙ»æºº¨Ò¡¡ÒÃ¢ÂÒÂÊi¹eª ืèoæÅa¡ÒÃoa´©Õ´e§i¹e¾ืèo¡Ãaµu�¹eÈÃÉ°¡i¨ ÁÒe»�¹¡ÒÃ¤Çº¤uÁ¤u³ÀÒ¾¢o§¡ÒÃãË �Êi¹eª ืèo¢o§¸¹Ò¤ÒÃ¾Ò³iªÂ�
e¾ืèoºÃÃe·Ò»�­ËÒË¹ÕéeÊÕÂ·Õèe¾ièÁÊÙ§¢ึé¹¨Ò¡¡ÒÃeÃ�§»Å �oÂÊi¹eª ืèoã¹ª�Ç§·Õè¼ �Ò¹ÁÒ Ê �§¼ÅãË � Ṏ¹e¼ªi­ÀÒÇaÊÀÒ¾¤Å �o§µึ§µaÇÃu¹æÃ§ 


