
 

  

 
¸¹Ò¤ÒÃ¡ÅÒ§ÊËÃa°Ï (The Federal Reserve : Fed) Ê �§Êa­­Ò³ªa´e¨¹¢ึé¹ã¹¡ÒÃÂuµiÁÒµÃ¡ÒÃ¼ �o¹¤ÅÒÂeªi§»ÃiÁÒ³Ãoº·Õè 3 
(QE3) �́ÇÂ¡ÒÃ»Ãa¡ÒÈÅ´Ç§e§i¹ÀÒÂãµ�ÁÒµÃ¡ÒÃ QE3 µ�oe¹ ืèo§e»�¹¤Ãaé§·Õè 2 ã¹¡ÒÃ»ÃaªuÁeÁืèoÇa¹·Õè 28-29 Á¡ÃÒ¤Á 2557 
¡ÒÃ í́Òe¹i¹¹oÂºÒÂ¡ÒÃe§i¹·Õèe¢�Á§Ç´¢ึé¹¢o§ Fed e»�¹»�¨ äÂÊíÒ¤a­·Õè¡´ á¹ãË �e¡i´¤ÇÒÁ¼a¹¼Ç¹ã¹µÅÒ´¡ÒÃe§i¹¢o§»Ãae·ÈµÅÒ´ãËÁ� 
o´Âe©¾Òa»Ãae·È·ÕèeÈÃÉ°¡i¨Âa§o�o¹æo eª �¹ oÒÃ�e¨¹µi¹Ò ·Õèe§i¹e»o«o�o¹¤�ÒÅ§oÂ�Ò§Ë¹a¡¶ึ§ 11.1% ã¹Ça¹·Õè 23 Á¡ÃÒ¤Á 2557 
ËÅa§oÒÃ�e¨¹µi¹Ò»Ãa¡ÒÈ¼ �o¹¤ÅÒÂ¡ÒÃ¤Çº¤uÁoaµÃÒæÅ¡e»ÅÕèÂ¹ ¨¹ÊÃ�Ò§¡ÃaæÊ¤ÇÒÁµืè¹µÃaË¹¡æÅa¡�oãË �e¡i´¤ÇÒÁ¡a§ÇÅÇ�ÒoÒ¨ ü´ª¹Ç¹ãË�
e¡i´Çi¡Äµ¡ÒÃe§i¹ÃaÅo¡ãËÁ�¢ึé¹ oÂ�Ò§äÃ¡çµÒÁ Ê¶Ò¹¡ÒÃ³ � á§¡Å �ÒÇ¤ÅÕè¤ÅÒÂÅ§ËÅa§¨Ò¡¸¹Ò¤ÒÃ¢o§»Ãae·ÈµÅÒ´ãËÁ� í́Òe¹i¹ÁÒµÃ¡ÒÃÊ¡a´¡aé¹
e§i¹·u¹äËÅoo¡ o´Âe©¾ÒaµuÃ¡Õ·Õè»Ãaºe¾ièÁoaµÃÒ´o¡eºÕéÂ¹oÂºÒÂ¨Ò¡ 4.5% e» �¹ 10% ã¹¤Ãaé§e´ÕÂÇ ¹aºe» �¹oaµÃÒ´o¡eºÕéÂÊÙ§Êu´
e»�¹»ÃaÇaµi¡ÒÃ³ � ·aé§¹Õé Ê¶Ò¹¡ÒÃ³ �¤ÇÒÁ¼a¹¼Ç¹ã¹µÅÒ´¡ÒÃe§i¹¢o§»Ãae·ÈµÅÒ´ãËÁ� ÃÇÁ¶ึ§»Ãae·Èä·Â Âa§äÁ�¹ �ÒäÇ�ÇÒ§ã¨ æÅae»�¹
»Ãae ḉ¹·Õèµ�o§µi´µÒÁoÂ�Ò§ã¡Å �ªi´ã¹»� 2557  

D isclaimer : ¢ �oÁÙÅµ �Ò§ æ ·Õè»ÃÒ¡¯ e» �¹¢ �oÁÙÅ·Õè ä´ �¨Ò¡æËÅ �§¢ �oÁÙÅ·ÕèËÅÒ¡ËÅÒÂ æÅa¡ÒÃ e¼Âæ¾Ã �¢ �oÁÙÅ e» �¹ä» e¾ ื èoÇaµ¶u»ÃaÊ§¤ �ã¹
¡ÒÃãË �¢ �oÁÙÅæ¡ �¼Ù�·ÕèÊ¹ã¨ e·�Ò¹aé¹ o´Â¸¹Ò¤ÒÃ e¾ ืèo¡ÒÃÊ�§oo¡æÅa¹íÒ e¢ �ÒæË �§»Ãa e·Èä·Â¨a äÁ�Ãaº¼i´ªoºã¹¤ÇÒÁ eÊÕÂËÒÂã´ æ ·ÕèoÒ¨ e¡i´¢ ึé¹
¨Ò¡¡ÒÃ·ÕèÁÕºu¤¤Å¹íÒ¢ �oÁÙÅ¹Õé ä»ãª� äÁ�Ç�Òo´Â·Ò§ã´ 
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   18 กมุภาพนัธ์ 2557 

¡ÒÃ·Õè Fed Å´Ç§e§i¹ÀÒÂãµ�ÁÒµÃ¡ÒÃ QE3 ·íÒãË �¹a¡Å§·u¹oÂ¡Â�ÒÂ
e§i¹oo¡¨Ò¡»Ãae·ÈµÅÒ´ãËÁ� o´Âe©¾Òa»Ãae·È·ÕèeÈÃÉ°¡i ë»ÃÒaºÒ§
¨Ò¡» �­ËÒÀÒÂã¹»Ãae·È « ึ è§¹o¡¨Ò¡oÒÃ �e¨¹µi¹ÒæÅ �Ç » �¨¨uºa¹
¹a¡Å§·u¹¡íÒÅa§¨aºµÒÁo§»Ãae·È �Fragile Five� ËÃ ืo 
»Ãae·ÈµÅÒ´ãËÁ �·ÕèeÈÃÉ°¡i¨e»ÃÒaºÒ§¨íÒ¹Ç¹ 5 »Ãae·È ä´ �æ¡ � 
ºÃÒ«iÅ oi¹e´ÕÂ oi¹o´¹Õe«ÕÂ µuÃ¡Õ æÅaæo¿Ãi¡Òãµ � « ึè§ÁÕoo¡ÒÊ¨a
ä´ �Ãaº¼Å¡Ãa·ºoÂ �Ò§Ë¹a¡¨Ò¡¡ÒÃäËÅoo¡¢o§e§i¹·u¹µ �Ò§»Ãae·È 
ËÅa§¨Ò¡ Fed eÃièÁÊ �§Êa­­Ò³Å´ QE3 ã¹ª �Ç§¡ÅÒ§»� 2556 
e¹ ืèo§¨Ò¡eÈÃÉ°¡i¨¢o§»Ãae·È á§¡Å �ÒÇ ÁÕ»�­ËÒÀÒÂã¹e»�¹·u¹e íÁ 
  
 

¨aºµÒ 5 »Ãae·È·ÕèeÈÃÉ°¡i¨e»ÃÒaºÒ§ 

»Ãae·È ´uÅºa­ªÕ
e´i¹Êa¾á /GDP 

Ë¹Õéµ �Ò§»Ãae·È/
GDP 

oaµÃÒe§i¹e¿ �o 
(%) 

 ¤ �Òe§i¹ 
(%) 

ºÃÒ«iÅ -3.7 21.9 6.2 -13.5 
oi¹e´ÕÂ -3.1 20.2 10.1 -12.1 
oi¹o´¹Õe«ÕÂ -3.9 30.6 7.0 -20.7 
µuÃ¡Õ -7.5 46.9 7.5 -17.2 
æo¿Ãi¡Òãµ � -6.5 41.7 5.8 -19.0 

 ·ÕèÁÒ : Economist Intelligence Unit (EIU), XE.com 
 ËÁÒÂeËµu : µaÇeÅ¢»ÃaÁÒ³¡ÒÃ» � 2556 Â¡eÇ �¹¤�Òe§i¹e» �¹µaÇeÅ¢¨Ãi§   
  
 o´Âe©¾Òa¡ÒÃ¢Ò´ úÅºa­ªÕe í¹Êa¾a´eÃืéoÃa§æÅa/ËÃืooÂÙ�ã¹Ãa áºÊÙ§ ÃÇÁ·aé§Ë¹Õéµ�Ò§»Ãae·ÈæÅaoaµÃÒe§i¹e¿�o¤ �o¹¢�Ò§ÊÙ§ oÕ¡·aé§ã¹»� 2557 

·u¡»Ãae·ÈÂa§ÁÕ¡íÒË¹´µ�o§ ä´¡ÒÃeÅ ืo¡µaé§¼Ù�¹íÒÊíÒ¤a­¢o§»Ãae·È «ึè§¡�oãË �e¡i´¤ÇÒÁ¡a§ÇÅ¶ึ§eÊ¶ÕÂÃÀÒ¾·Ò§¡ÒÃeÁืo§æÅa¤ÇÒÁµ�oe¹ ืèo§ã¹
¡ÒÃ í́Òe¹i¹¹oÂºÒÂ·Ò§eÈÃÉ°¡i¨ ¹o¡¨Ò¡¹Õé ¡ÃaæÊe§i¹·u¹·ÕèÁÕæ¹Ço¹ �ÁäËÅoo¡µ �oe¹ ืèo§ ÁÕæ¹Ço¹ �Áºaè¹·o¹¡ÒÃ¢ÂÒÂµaÇ·Ò§eÈÃÉ°¡i¨¢o§
»Ãae·È´a§¡Å �ÒÇæÅa¨aÊ �§¼Å¡Ãa·ºµ �oeÈÃÉ°¡i¨oÅ¡ e¹ ืèo§¨Ò¡¢¹Ò´eÈÃÉ°¡i¨¢o§»Ãae·È Fragile Five ÁÕÊa´Ê �Ç¹»ÃaÁÒ³ 12% 
¢o§ GDP oÅ¡ æÅaÁÕÊ �Ç¹ã¹¡ÒÃÊÃ �Ò§¡ÒÃeµiºoµ¢o§eÈÃÉ°¡i¨oÅ¡ (Contribution to GDP Growth) e¡ ืoº 20% oÂ �Ò§äÃ¡çµÒÁ 
¹a¡Çie¤ÃÒaË �Ê �Ç¹ãË­� ÃÇÁ¶ ึ§ Nouriel Roubini ¹a¡eÈÃÉ°ÈÒÊµÃ �ÃÒ§ÇaÅo¹eºÅeËç¹Ç �Ò æÁ �µÅÒ´¡ÒÃe§i¹¢o§»Ãae·È Fragile Five ÁÕ
æ¹Ço¹ �Á¼a¹¼Ç¹Ãu¹æÃ§¢ ึé¹ æµ �ÁÕ¤ÇÒÁeÊÕèÂ§µèíÒ·Õè¨aÅu¡ÅÒÁ¢ ึé¹e» �¹Çi¡Äµ¡ÒÃe§i¹æÅaeÈÃÉ°¡i¨oÅ¡ e¹ ืèo§¨Ò¡º·eÃÕÂ¹¨Ò¡Çi¡Äµ¡ÒÃe§i¹ã¹o´Õµ
·íÒãË �»Ãae·ÈeËÅ �Ò¹Õé»Ãaºe»ÅÕèÂ¹ÁÒãª �¹oÂºÒÂoaµÃÒæÅ¡e»ÅÕèÂ¹·ÕèÂ ื´ËÂu�¹ÁÒ¡¢ ึé¹ ÃÇÁ·aé§eµÃÕÂÁ¾Ã �oÁÃaºÁ ืo¡aºÊ¶Ò¹¡ÒÃ³ �oÂ �Ò§·a¹· �Ç§·Õ eª �¹ 
µuÃ¡Õ·Õè»Ãaºe¾ièÁoaµÃÒ´o¡eºÕéÂ¢ ึé¹ÁÒ¡ã¹¤Ãaé§e´ÕÂÇ ¹o¡¨Ò¡¹Õé Âa§ÁÕe§i¹·u¹ÊíÒÃo§ÃaËÇ �Ò§»Ãae·Èe¾ÕÂ§¾oÃaºÁ ืo¡aºÊ¶Ò¹¡ÒÃ³ �´a§¡Å �ÒÇ  

 ¹aº¶oÂËÅa§ QE3�¼Å¢ �Ò§e¤ÕÂ§µ �o¤ÇÒÁ¼a¹¼Ç¹ã¹µÅÒ´¡ÒÃe§i¹¢o§»Ãae·ÈµÅÒ´ãËÁ �

ã¹ª �Ç§·ÕèeËÅ ืo¢o§» � 2557 µÅÒ´¡ÒÃe§i¹¢o§»Ãae·ÈµÅÒ´ãËÁ � ÃÇÁ¶ ึ§»Ãae·Èä·Â ÁÕæ¹Ço¹ �Á¼a¹¼Ç¹Âiè§¢ึé¹ o´Âe©¾Òa»Ãae·È 
Fragile Five e¹ ืèo§¨Ò¡ÀÒÇae§i¹·u¹äËÅoo¡oa¹e»�¹¨Ò¡¼Å¨Ò¡¡ÒÃ·ÂoÂÅ´Ç§e§i¹ÀÒÂãµ �ÁÒµÃ¡ÒÃ QE3 oÂ�Ò§µ�oe¹ ืèo§ æÅa 
ÁÕæ¹Ço¹ �Á·Õè Fed ¨aÂuµiÁÒµÃ¡ÒÃ á§¡Å �ÒÇÅ§ã¹ª �Ç§»ÅÒÂ» � 2557 »Ãa¡oº¡aº¹a¡Å§·u¹·ÂoÂ¢ÒÂÊi¹·Ãa¾Â �eÊÕèÂ§¨Ò¡ÃÒ¤Ò
·ÕèÁÕæ¹Ço¹ �ÁÅ´Å§ oÕ¡·aé§Ê¶Ò¹¡ÒÃ³ � á§¡Å �ÒÇÁÕæ¹Ço¹ �Á¶Ù¡«éíÒeµiÁ¨Ò¡¤ÇÒÁ¡a§ÇÅe¡ÕèÂÇ¡aº¡ÒÃªaÅoµaÇ¢o§eÈÃÉ°¡i¨ Ṏ¹·ÕèoÒ¨Ê �§¼Åµ�o¡ÒÃeµiºoµ
¢o§eÈÃÉ°¡i¨»Ãae·ÈµÅÒ´ãËÁ� o´Âe©¾Òa»Ãae·È·Õè¾ึè§¾Ò¡ÒÃÊ �§oo¡Êi¹¤�ÒoÀ¤Àa³±� eª �¹ ºÃÒ«iÅ æÅaæo¿Ãi¡Òãµ� ·aé§¹Õé EPFR 
Global o§¤ �¡ÃÇi¨aÂ·Õèµi´µÒÁ¤ÇÒÁe¤Å ืèo¹äËÇ¢o§¡o§·u¹·aèÇoÅ¡ ÃÒÂ§Ò¹Ç �Òã¹e´ ืo¹Á¡ÃÒ¤Á 2557 e¾ÕÂ§e´ ืo¹e´ÕÂÇ ÁÕe§i¹äËÅoo¡
¨Ò¡µÅÒ´¡ÒÃe§i¹¢o§»Ãae·ÈµÅÒ´ãËÁ �ÊÙ§¶ ึ§ 12.2 ¾a¹Å �Ò¹´oÅÅÒÃ �ÊËÃa° e·ÕÂº¡aº 15 ¾a¹Å �Ò¹´oÅÅÒÃ �ÊËÃa°¢o§·aé§» � 2556 
Êa· �o¹¤ÇÒÁ¼a¹¼Ç¹·ÕèÃu¹æÃ§æÅae» �¹Ê¶Ò¹¡ÒÃ³ �·Õè»Ãae·ÈµÅÒ´ãËÁ � ÃÇÁ¶ ึ§»Ãae·Èä·Âµ �o§eµÃÕÂÁ¾Ã �oÁÃaºÁ ืooÂ �Ò§Ãoº¤oº ·aé§¹Õé 
¡ÒÃÂuµiÁÒµÃ¡ÒÃ QE3 ·íÒãË �µÅÒ´¡ÒÃe§i¹ã¹ËÅÒÂ»Ãae·ÈÁÕ¤ÇÒÁe¤Å ืèo¹äËÇ·aé§¡ÒÃ»Ãaº¢ึé¹oaµÃÒ´o¡eºÕéÂæÅa¡ÒÃÅ´¤�Òe§i¹ oÒ·i 
¤Ò«a¤Ê¶Ò¹·Õè»Ãa¡ÒÈÅ´¤ �Òe§i¹Å§¶ึ§ 19% eÁืèoÇa¹·Õè 11 ¡uÁÀÒ¾a¹ �̧ 2557 
 

µÅÒ´¡ÒÃe§i¹»Ãae·ÈµÅÒ´ãËÁ � ÃÇÁ¶§ึ»Ãae·Èä·Â eµÃÕÂÁÃaºÁoื¡aº¤ÇÒÁ¼a¹¼Ç¹·ÕèÃu¹æÃ§¢ ึé¹

µÅÒ´e§i¹æÅaµÅÒ´·u¹¢o§ä·Â·ÕèÁÕæ¹Ço¹ �Á¼a¹¼Ç¹Ãu¹æÃ§Âiè§¢ึé¹ ¨aÊ �§¼ÅãË �e§i¹ºÒ·ÁÕæ¹Ço¹ �Á¼a¹¼Ç¹ã¹·iÈ·Ò§o�o¹¤�ÒÅ§ «ึè§
¼Ù�»Ãa¡oº¡ÒÃä·Â¤ÇÃµi´µÒÁÊ¶Ò¹¡ÒÃ³ �´a§¡Å �ÒÇoÂ �Ò§ã¡Å �ªi´ ¾Ã �oÁ·aé§eµÃÕÂÁºÃiËÒÃ¨a´¡ÒÃ¤ÇÒÁeÊÕèÂ§´ �Ò¹oaµÃÒæÅ¡e»ÅÕèÂ¹ o´Âe©¾Òa
¼Ù�»Ãa¡oº¡ÒÃ·ÕèÁÕ u̧Ã¡ÃÃÁ¡aº»Ãae·È Fragile Five o´ÂoÒ¨ãª �e¤Ãืèo§Áืo·Ò§¡ÒÃe§i¹e¾ืèo»�o§¡a¹¤ÇÒÁeÊÕèÂ§ oÒ·i ¡ÒÃ·íÒÊa­­Ò« ืéo¢ÒÂ
e§i¹µÃÒµ �Ò§»Ãae·ÈÅ �Ç§Ë¹ �Ò e» �¹µ �¹ ¹o¡¨Ò¡¹Õé ¼Ù�Ê �§oo¡¾ ึ§ÃaÇa§Ç �Ò¡ÒÃÊ �§oo¡¢o§ä·Âä»»Ãae·ÈµÅÒ´ãËÁ �ã¹» �¹ÕéoÒ¨äÁ �Ê´ãÊ 
e¹ ืèo§¨Ò¡¡íÒÅa§« ืéoã¹»Ãae·È´a§¡Å �ÒÇ¨aÅ´Å§µÒÁ¤ �Òe§i¹·ÕèÁÕæ¹Ço¹ �Áo �o¹¤ �ÒÅ§ÁÒ¡ o´Âe©¾Òa»Ãae·È Fragile Five (Êa´Ê �Ç¹¡ÒÃÊ �§oo¡
ÃÒÇ 10% ¢o§ÁÙÅ¤ �ÒÊ �§oo¡·aé§ËÁ´¢o§ä·Â) ¼Ù�Ê �§oo¡ä·Â¨ ึ§oÒ¨µ �o§Ëa¹ÁÒe¾ièÁ¹éíÒË¹a¡ã¹¡ÒÃÃu¡µÅÒ´ËÅa¡ eª �¹ ÊËÃa°Ï ·ÕèeÈÃÉ°¡i¨
¡íÒÅa§¿ ��¹µaÇµ �oe¹ ืèo§ ÃÇÁ¶ ึ§µÅÒ´»Ãae·Èe¾ ืèo¹º �Ò¹·ÕèÂa§ÁÕÈa¡ÂÀÒ¾ã¹¡ÒÃeµiºoµÊÙ§oÂ �Ò§¡aÁ¾ÙªÒ Ê»».ÅÒÇ ¾Á�Ò æÅaeÇÕÂ´¹ÒÁ 
¢³ae´ÕÂÇ¡a¹ ¼Ù�»Ãa¡oº¡ÒÃ·ÕèÁÕ¸uÃ¡ÃÃÁ¹íÒe¢ �Ò¤ÇÃeµÃÕÂÁºÃiËÒÃµ �¹·u¹·Ò§¸uÃ¡i¨e¾ ืèoÃaºÁ ืo¡aº¼Å¡Ãa·º¨Ò¡e§i¹ºÒ··Õèo �o¹¤ �ÒÅ§ 


