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23 สิงหาคม 2556 

Çi¡Äµ¡ÒÃeÁoื§ã¹oÕÂi»µ �...ÃaÂaÊ aé¹Â a§äÁ �Ê �§¼Å¡Ãa·ºµ�oeÈÃÉ°¡i¨oÅ¡æÅaeÈÃÉ°¡ï ä·Â 

·� ÒÁ¡Å Ò § Ê¶ Ò¹¡ Ò Ã³ � e È ÃÉ°¡i ¨ oÅ¡·Õè o ÂÙ� ã ¹À Ò Ç a ä Á�»¡µi e ª �¹»� ¨ ¨u º a¹ EXIM Bank ¨ a ã Ë �¡ Ò Ã Ê¹aºÊ¹u ¹ æ Å a ª� Ç Â e Ë Åื o ÅÙ ¡ ¤� ÒoÂ� Ò § e µç Á ·Õè  
Ê� Ç ¹Ë ¹ึè § o´Â ¡ Ò Ã º o¡ e Å� Ò ¤ Ç Ò Á e ¤ Åืè o ¹ ä Ë Çµ� Ò § æ  · Ò § e È ÃÉ ° ¡i ¨ æ Å a ¡ Ò Ã e §i ¹ ã ¹ µ Å Ò ´ o Å ¡ ã Ë�·� Ò ¹ ¼Ù�» Ã a ¡ oº ¡ Ò Ã ä �́ Ãaº·Ã Ò º e »�¹ Ã a Â a 
¼�Ò¹·Ò§ Advisory Notes ·aé§¹Õé ËÒ¡· �Ò¹µ�o§¡ÒÃ¤íÒæ¹a¹íÒ·Ò§¸uÃ¡i¨ o»Ã´µi´µ�oe¨ �ÒË¹�Ò·Õè¡ÒÃµÅÒ´¢o§ EXIM Bank ·Õè Ù́æÅ·�Ò¹oÂÙ� 

¼Å¡Ãa·ºµ �oeÈÃÉ°¡ï oÅ¡ 
 ÃÒ¤Ò¹éíÒÁ a¹ã¹µÅÒ´oÅ¡¼ a¹¼Ç¹ã¹·iÈ·Ò§¢Ò¢ ึé¹ Ê¶Ò¹¡ÒÃ³ �¤ÇÒÁäÁ �Ê§ºã¹oÕÂi»µ �ã¹ª�Ç§ 2 Êa»´ÒË�·Õè¼�Ò¹ÁÒe» �¹» �̈ äÂ¡´ á¹ãË�ÃÒ¤Ò¹éíÒÁa¹

ã¹µÅÒ´oÅ¡¼a¹¼Ç¹ã¹·iÈ·Ò§¢Ò¢ ึé¹ æÁ�Ç�ÒoÕÂi»µ �äÁ�ä �́e» �¹»Ãae·È¼Ù�Ê �§oo¡¹éíÒÁ a¹ÃÒÂãË­� æµ �ÁÕ¤ÇÒÁ¡a§ÇÅÇ�ÒÊ¶Ò¹¡ÒÃ³ �́ a§¡Å �ÒÇoÒ¨
Åu¡ÅÒÁÊÙ�»Ãae·Èe¾ืèo¹º �Ò¹ ÃÇÁ·aé§oÒ¨¡Ãa·ºµ�oeÊ �¹·Ò§e í¹eÃืoã¹¤Åo§Êueo« « ึè§e» �¹eÊ �¹·Ò§¢¹Ê�§¹éíÒÁ a¹ íº (¢¹Ê�§¹éíÒÁ a¹ íºÃÒÇ 4.5% 
¢o§·aé§oÅ¡) ·aé§¹Õé eÁืèoÇa¹·Õè 20 Êi§ËÒ¤Á 2556 ÃÒ¤Ò¹éíÒÁa¹ íº US Light Sweet Crude »ÃaºÅ´Å§ 2.14 ´oÅÅÒÃ �ÊËÃ a°µ �oºÒÃ�eÃÅ 
ÁÒoÂÙ�·Õè 104.96 ´oÅÅÒÃ�ÊËÃ a°µ �oºÒÃ�eÃÅ ¢³a·ÕèÃÒ¤Ò¹éíÒÁ a¹ íº Brent »Ãaºe¾ièÁ¢ ึé¹ 0.25 ´oÅÅÒÃ �ÊËÃ a°µ �oºÒÃ �eÃÅ ÁÒoÂÙ�·Õè 110.15 
´oÅÅÒÃ �ÊËÃa°µ �oºÒÃ �eÃÅ ¹ a¡Çie¤ÃÒaË �Áo§Ç �ÒÊ¶Ò¹¡ÒÃ³ �ã¹oÕÂi»µ �oÒ¨Ê �§¼Å¡Ãa·ºµ �oÃÒ¤Ò¹éíÒÁ a¹´iºã¹µÅÒ´oÅ¡ã¹ÃaÂaÊ aé¹ 
æµ �ËÒ¡¤Åo§Êueo«¶Ù¡» �́ Å§ æÅaÊ¶Ò¹¡ÒÃ³ �́ a§¡Å �ÒÇÅu¡ÅÒÁe» �¹Ê§¤ÃÒÁ¡ÅÒ§eÁoื§¨aÊ �§¼ÅãË �ÃÒ¤Ò¹éíÒÁ a¹´iºã¹µÅÒ´oÅ¡ÁÕæ¹Ço¹ �Á»Ã aºÊÙ§¢ ึé¹ä´ � 

 Ê¶Ò¹¡ÒÃ³ �Â a§¨íÒ¡ a´oÂÙ�ÀÒÂã¹oÕÂi»µ � » �¨ üº a¹Ê¶Ò¹¡ÒÃ³ �¤ÇÒÁäÁ�Ê§ºã¹oÕÂi»µ �Â a§äÁ�ÁÕ·Õ·�ÒÇ �Ò¨aÅu¡ÅÒÁÊÙ�»Ãae·Èoืè¹æ 
eËÁoื¹eËµu¡ÒÃ³ � Arab Spring ·Õèe¡í ¢ ึé¹ã¹» � 2554 ¨¹Ê �§¼Å¡Ãa·ºµ �oeÈÃÉ°¡ï oÅ¡e» �¹Ç§¡Ç�Ò§ oÂ �Ò§äÃ¡çµÒÁ ÁÕ»Ãaé ç¹·Õèµ �o§ äºµÒÁo§
oÂ �Ò§ã¡Å �ªí  «ึè§oÒ¨¨ú »Ãa¡ÒÂãË�e¡í ¤ÇÒÁ¢ á æÂ �§ÃaËÇ�Ò§»Ãae·ÈµÒÁÁÒ ¡Å �ÒÇ¤oื «Òoú ÕoÒÃaeºÕÂe» �¹»Ãae·ÈË¹ ึè§·Õèe¡Ã§Ç�Ò¤ �Ò¹iÂÁe¤Ã �§¨ÒÃÕµ
¢o§¡Åu�Á Muslim Brotherhood ã¹oÕÂi»µ �̈ aæ¼�¢ÂÒÂe¢ �ÒÊÙ�¡Åu�Á»Ãae·Èo �ÒÇe»oÃ�e«ÕÂ·ÕèÂ a§»¡¤Ão§´ �ÇÂÃaºoº¡ÉaµÃiÂ � ¨ึ§e¢ �ÒÁÒÁÕÊ �Ç¹Ã�ÇÁµ �oµ �Ò¹ 
Êa·�o¹ä´ �̈ Ò¡¡ÒÃ·ÕèÃa°ºÒÅ«Òoú ÕoÒÃaeºÕÂ»Ãa¡ÒÈãË�e§i¹Ê¹ aºÊ¹u¹Ãa°ºÒÅÃ a¡ÉÒ¡ÒÃoÕÂi»µ �·a¹·Õ·Õè¡o§·a¾o¤ �¹oíÒ¹Ò¨¢o§o´Õµ»Ãa¸Ò¹Ò¸iº Ṍ Morsi 
« ึè§e» �¹¼Ù�¹íÒÊÒÂoiÊÅÒÁiÊµ �e¤Ã�§¨ÒÃÕµ 

Ê¶Ò¹¡ÒÃ³ �¤ÇÒÁäÁ �Ê§ºÊ �§¼Å¡Ãa·ºµ �oeÈÃÉ°¡ï o´ÂÃÇÁ¢o§oÕÂi»µ � 
eÈÃÉ°¡i¨o´ÂÃÇÁ¢o§oÕÂi»µ �·Ãu´µ aÇ : Ê¶Ò¹¡ÒÃ³ �¤ÇÒÁÃu¹æÃ§ã¹oÕÂi»µ �Ê �§¼Å¡Ãa·ºoÂ�Ò§Ë¹ a¡µ �oeÈÃÉ°¡i¨·ÕèÊ �oe¤ �ÒªaÅoÅ§µ �oe¹ ืèo§
¹ aºµ aé§æµ �ÁÕ¡ÒÃe»ÅÕèÂ¹æ»Å§·Ò§¡ÒÃeÁืo§ã¹» � 2554 ó Â EIU ¤Ò´¡ÒÃ³�eÈÃÉ°¡ï oÕÂi»µ �ÁÕæ¹Ço¹ �ÁªaÅo¡ÒÃ¢ÂÒÂµ aÇÅ§¨Ò¡ 2.2% ã¹»� 2555 
eËÅoื 2.0% ã¹» � 2556 oÂ �Ò§äÃ¡çµÒÁ ËÒ¡¾ï ÒÃ³Ò¶ึ§¼Å¡Ãa·º¢o§Ê¶Ò¹¡ÒÃ³�·Õèe¢ �Ò¢ aé¹Çi¡ÄµoÂÙ�ã¹¢³a¹Õé ÁÕ¤ÇÒÁe» �¹ä»ä �́·ÕèeÈÃÉ°¡ï oÕÂi»µ �
¨ao �o¹æoÅ§ÁÒ¡¡Ç�Ò·Õè¤Ò´¡ÒÃ³ � »Ãa¡oº¡aº·u¹ÊíÒÃo§ÃaËÇ �Ò§»Ãae·È·ÕèÅ´Å§¨Ò¡ 36 ¾a¹Å �Ò¹´oÅÅÒÃ �ÊËÃa°ã¹e´ืo¹¸ a¹ÇÒ¤Á 2553 
(e·ÕÂºe· �Ò Import Cover 8.6 é oื¹) eËÅoื 14.9 ¾a¹Å �Ò¹´oÅÅÒÃ �ÊËÃ a°ã¹é oื¹Ái¶u¹ÒÂ¹ 2556 ¡�o¹e¾ièÁ¢ ึé¹e» �¹ 18.8 ¾a¹Å �Ò¹´oÅÅÒÃ �ÊËÃ a°
ã¹e´oื¹¡Ã¡®Ò¤Á 2556 (Ê�Ç¹Ë¹ ึè§ÁÒ¨Ò¡e§i¹ª�ÇÂeËÅoื·Õè¡Åu�Á»Ãae·Èo �ÒÇe»oÃ �e«ÕÂãË�æ¡�Ãa°ºÒÅÃ a¡ÉÒ¡ÒÃoÕÂi»µ �ËÅ a§¡o§·a¾¡�oÃa°»ÃaËÒÃÂ ึ́ oíÒ¹Ò¨ 
e¾ืèoª�ÇÂºÃÃe·Ò¼Å¡Ãa·º¨Ò¡»�­ËÒ¤ÇÒÁäÁ �Ê§ºã¹»Ãae·È) oÂ �Ò§äÃ¡çµÒÁ ¹ a¡Çie¤ÃÒaË �Áo§Ç�Ò·u¹ÊíÒÃo§ÃaËÇ �Ò§»Ãae·È·ÕèÅ´Å§e¡oืº¤Ãึè§Ë¹ ึè§̈ Ò¡» � 2554 
Ê aè¹¤Åo¹Ê¶Ò¹a¢o§oÕÂi»µ � »Ãa¡oº¡aº¤ÇÒÁª�ÇÂeËÅoื´ �Ò¹¡ÒÃe§i¹¨Ò¡¡Åu�Á»Ãae·Èo�ÒÇe»oÃ�e«ÕÂe» �¹¤ÇÒÁª�ÇÂeËÅoืã¹ÃaÂaÊ a é¹ «ึè§¨aäÁ�ÊÒÁÒÃ¶
ºÃÃe·Ò¼Å¡Ãa·º´ a§¡Å �ÒÇä´�oÂ �Ò§Â aè§Â¹ื ¢³ae´ÕÂÇ¡a¹ºÃÃ´Ò»Ãae·ÈÁËÒoíÒ¹Ò¨o´Âe©¾ÒaÊËÃa°Ï æÅaÊËÀÒ¾ÂuoÃ» (European Union : 
EU) « ึè§e» �¹»Ãae·È¼Ù�ºÃi¨Ò¤ÃÒÂãË­� eÃièÁ¾i¨ÒÃ³ÒÃa§ aº¡ÒÃãË�e§i¹ª�ÇÂeËÅ ืoæ¡�oÕÂi»µ � ·íÒãË�ÁÕ¤ÇÒÁe» �¹ä»ä´ �Ç �ÒoÕÂi»µ �oÒ¨µ �o§e¼ªi­Çi¡Äµ
´uÅ¡ÒÃªíÒÃae§i¹ã¹ÃaÂa¶á ä» « ึè§¨a·íÒãË �oÕÂi»µ �»ÃaÊº» �­ËÒã¹¡ÒÃ¹íÒe¢ �ÒÊi¹¤ �Òo´Âe©¾ÒaÊi¹¤ �Ò¹íÒe¢ �ÒËÅ a¡oÂ �Ò§oÒËÒÃæÅa¹éíÒÁ a¹ÊíÒeÃç̈ ÃÙ» 

 Ê¶Ò¹¡ÒÃ³ �¤ÇÒÁÃu¹æÃ§·Ò§¡ÒÃeÁ ืo§ã¹oÕÂi»µ �·ÕèeÃièÁ»a·u¢ ึé¹ËÅ a§¨Ò¡¼Ù�º a­ªÒ¡ÒÃ¡o§·a¾oÕÂi»µ �¡�oÃ a°»ÃaËÒÃÂึ´oíÒ¹Ò¨»Ãa¸Ò¹Ò¸iº Ṍ 
Mohamed Morsi eÁืèoÇa¹·Õè 3 ¡Ã¡®Ò¤Á 2556 æÅaæµ �§µ aé§ãË�¹ÒÂ Adly Mansour »Ãa¸Ò¹ÈÒÅÃa°¸ÃÃÁ¹Ù­ ¢ ึé¹ í́ÒÃ§µíÒæË¹ �§
»Ãa¸Ò¹Ò¸iº ṌÃa¡ÉÒ¡ÒÃ ¢³a·Õèo´Õµ»Ãa¸Ò¹Ò¸iº Ṍ Morsi ¶Ù¡¡o§·a¾¤Çº¤uÁµ aÇäÇ� ¨¹e»�¹eËµuãË�¡Åu�Á Muslim Brotherhood «ึè§e» �¹
¡Åu�Á¼Ù�Ê¹ aºÊ¹u¹o´Õµ»Ãa¸Ò¹Ò¸iº´Õ Morsi ¹ á ªuÁ¹uÁ»Ãa·�Ç§¤Ãaé§ãË­�e¾ืèoµ �oµ �Ò¹¡ÒÃ¡�oÃ a°»ÃaËÒÃ´ a§¡Å �ÒÇ Ê�§¼ÅãË�Ê¶Ò¹¡ÒÃ³ �·Ò§¡ÒÃeÁืo§
ã¹oÕÂi»µ �µ§ึe¤ÃÕÂ´¢ ึé¹µ �oe¹ ืèo§ oÂ�Ò§äÃ¡çµÒÁ Ê¶Ò¹¡ÒÃ³ �ã¹oÕÂi»µ �e¢ �ÒÊÙ�¢ aé¹Çi¡ÄµËÅ a§¡o§·a¾µ á Êi¹ã¨ãª�¡íÒÅ a§e¢ �Ò¡ÇÒ´Å �Ò§¡ÒÃ» �¡ËÅ a¡ªuÁ¹uÁ»Ãa·�Ç§
¢o§¡Åu�Á¼Ù�Ê¹ aºÊ¹u¹o´Õµ»Ãa¸Ò¹Ò¸iº´Õ Morsi ã¹Ç a¹·Õè 14 Êi§ËÒ¤Á 2556 ¨¹e¡í ¡ÒÃ»a·a¡a¹¹o§eÅoื´ Ê�§¼ÅãË�Ãa°ºÒÅÃ a¡ÉÒ¡ÒÃµ �o§»Ãa¡ÒÈ
Ê¶Ò¹¡ÒÃ³ �©u¡e©i¹ã¹¡Ãu§ä¤oÃ eÁืo§ËÅÇ§¢o§oÕÂi»µ � æÅaoÕ¡ 11 ä§ËÇá  e» �¹eÇÅÒ 1 e´oื¹ e¾ืèoÃa§ aºÊ¶Ò¹¡ÒÃ³�Ãu¹æÃ§·ÕèoÒ¨Åu¡ÅÒÁºÒ¹»ÅÒÂ 
« ึè§¨¹¶ึ§» �̈ üº a¹Â a§äÁ�ÁÕ·Õ·�ÒÇ �Ò¨aÂuµi ¢³a·Õè̈ íÒ¹Ç¹¼Ù�eÊÕÂªÕÇiµ¨Ò¡eËµu¡ÒÃ³ �́ a§¡Å �ÒÇ¾u�§ÊÙ§e¡ืoº 1,000 ÃÒÂ ¹aºe» �¹eËµu¹o§eÅoื´¤Ãaé§Ãu¹æÃ§·ÕèÊú
µ aé§æµ �Ãaºoº¡ÉaµÃiÂ �oÕÂi»µ �¶Ù¡o¤ �¹Å �Áã¹» � 2495 ¢³a·ÕèÃa°ºÒÅÃ a¡ÉÒ¡ÒÃÂa§ÁÕ¤íÒÊ aè§ãË�eÃ�§¡ÇÒ´Å�Ò§¡Åu�Á¼Ù�Ê¹ aºÊ¹u¹o Ṍµ»Ãa¸Ò¹Ò¸iº Ṍ Morsi 
oÂ �Ò§µ �oe¹ ืèo§ ·�ÒÁ¡ÅÒ§¡ÒÃ»Ãa³ÒÁ¨Ò¡¹Ò¹ÒªÒµi·ÕèäÁ�eËç¹ �́ÇÂ¡aº¡ÒÃãª�¤ÇÒÁÃu¹æÃ§ÊÅÒÂ¡ÒÃªuÁ¹uÁ¨¹¹íÒä»ÊÙ�eËµu¡ÒÃ³ �·Õèe¢ �Ò¢ aé¹Çi¡Äµ á§¡Å �ÒÇ 
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¼Å¡Ãa·ºµ �oeÈÃÉ°¡ï ä·Â 
 ´ �Ò¹¡ÒÃÊ �§oo¡ oÕÂi»µ �e» �¹µÅÒ´Ê�§oo¡o a¹ áº·Õè 35  ¢o§ä·Â ã¹ª�Ç§ 6 e´ืo¹æÃ¡¢o§» � 2556 ¡ÒÃÊ �§oo¡¢o§ä·Âä»oÕÂi»µ �

ÁÕÁÙÅ¤ �Ò 458.6 Å �Ò¹´oÅÅÒÃ �ÊËÃa° Å´Å§ 2.7% ¨Ò¡ª �Ç§e ṌÂÇ¡a¹¢o§» �¡�o¹  e¹ ืèo§¨Ò¡Ê¶Ò¹¡ÒÃ³ �¤ÇÒÁäÁ�Ê§º·Õèe¡i´¢ ึé¹Ê �§¼ÅãË�
¼Ù�¹íÒe¢ �ÒoÕÂi»µ �ªaÅo¡ÒÃ¹íÒe¢ �ÒÊi¹¤ �Ò¨Ò¡·aèÇoÅ¡ ÃÇÁ·aé§ä·Â æµ�» �̈ üº a¹¡ÒÃ¤ �ÒÃaËÇ �Ò§ä·Â¡aºoÕÂi»µ �Â a§ÁÕÁÙÅ¤ �ÒäÁ�ÊÙ§¹ a¡ ¼Å¡Ãa·º¨ึ§ÁÕäÁ�ÁÒ¡ 
oÂ �Ò§äÃ¡çµÒÁ ¼Ù�Ê �§oo¡ä·Â¤ÇÃµí µÒÁÊ¶Ò¹¡ÒÃ³ �́ a§¡Å �ÒÇe¾ืèoeµÃÕÂÁÃ aºÁืo¡aº¼Å¡Ãa·º·ÕèÃu¹æÃ§¢ ึé¹ËÒ¡Ê¶Ò¹¡ÒÃ³�́ a§¡Å �ÒÇÅu¡ÅÒÁºÒ¹»ÅÒÂ 

 ´ �Ò¹¡ÒÃÅ§·u¹ æÁ�Ç�ÒoÕÂi»µ �e» �¹»Ãae·È·ÕèÁÕÈ a¡ÂÀÒ¾´ �Ò¹¡ÒÃÅ§·u¹ æµ �̈ Ò¡Ê¶Ò¹¡ÒÃ³ �¤ÇÒÁäÁ �Ê§º·Ò§¡ÒÃeÁืo§µ aé§æµ �» � 2554 
·íÒãË�ÁÙÅ¤ �Ò¡ÒÃÅ§·u¹ó ÂµÃ§¨Ò¡µ�Ò§»Ãae·Èã¹oÕÂi»µ �Å´Å§ÁÒ¡ e¹ ืèo§¨Ò¡¹ a¡Å§·u¹¢Ò´¤ÇÒÁeªืèoÁaè¹ �́Ò¹eÊ¶ÕÂÃÀÒ¾·Ò§eÈÃÉ°¡ï æÅa¡ÒÃeÁืo§ 
Êo´¤Å �o§¡aº¡ÒÃÅ§·u¹¢o§ä·Âã¹oÕÂi»µ �·ÕèÅ´Å§e» �¹ÅíÒ´ aº ó Â¹ a¡Å§·u¹ä·Â¶o¹e§i¹Å§·u¹¨Ò¡oÕÂi»µ �¡Å aº»Ãae·Èe¾ièÁ¢ ึé¹¨Ò¡  48.63 Å �Ò¹´oÅÅÒÃ �ÊËÃ a°
ã¹» � 2554 e»�¹ 51.32 Å �Ò¹´oÅÅÒÃ �ÊËÃ a°ã¹» � 2555 æÅa¤Ò´Ç�Ò¨ae¾ièÁ¢ ึé¹oÕ¡ËÒ¡Ê¶Ò¹¡ÒÃ³�´ a§¡Å �ÒÇÂ a§äÁ�¡Å aºÊÙ�ÀÒÇa»¡µi 


