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พึงระวงัเศรษฐกิจยโูรโซนอาจฟ้ืนตวัเพียงในระยะสัน้ 
  27 กันยายน 2556 

Disclaimer : ¢ �oÁÙÅµ �Ò§ æ ·Õè»ÃÒ¡¯ e» �¹¢ �oÁÙÅ·Õè ä´ �¨Ò¡æËÅ �§¢ �oÁÙÅ·ÕèËÅÒ¡ËÅÒÂ æÅa¡ÒÃ e¼Âæ¾Ã �¢ �oÁÙÅ e» �¹ä» e¾ ื èoÇ aµ¶u»ÃaÊ§¤ �ã¹
¡ÒÃãË �¢ �oÁÙÅæ¡ �¼Ù�·ÕèÊ¹ã¨ e·�Ò¹aé¹ o´Â¸¹Ò¤ÒÃ e¾ ืèo¡ÒÃÊ�§oo¡æÅa¹íÒ e¢ �ÒæË �§»Ãae·Èä·Â¨a äÁ�Ãaº¼ i´ªoºã¹¤ÇÒÁ eÊÕÂËÒÂã´ æ ·ÕèoÒ¨ e¡ i´¢ ึé¹
¨Ò¡¡ÒÃ·ÕèÁÕºu¤¤Å¹íÒ¢ �oÁÙÅ¹Õé ä»ãª� äÁ�Ç�Òo´Â·Ò§ã´ 
  

ËÅ a§¨Ò¡Çi¡Äµ¡ÒÃe§i¹ÂÙoÃo«¹ (Euro zone) í́Òe¹ i¹ÁÒæÅ �Ç¡Ç�Ò 6 »� ã¹·ÕèÊu´ÂÙoÃo«¹¡çeÃièÁÁÕ¢�ÒÇ Ṍoo¡ÁÒº �Ò§»Ãa»ÃÒÂ ¼ �Ò¹·Ò§
áª¹ÕªÕéÇa´·Ò§eÈÃÉ°¡i¨ºÒ§ÃÒÂ¡ÒÃ·ÕèeÃièÁÊa·�o¹¶ึ§·iÈ·Ò§·Õè Ṍ¢ึé¹ o´Âe©¾ÒaeÈÃÉ°¡i¨äµÃÁÒÊ 2 »� 2556 «ึè§¢ÂÒÂµaÇ 0.3% (q-o-q) 

Ê �§¼ÅãË �ÂÙoÃo«¹ËÅu´¾�¹¨Ò¡ÀÒÇaeÈÃÉ°¡i¨¶´¶oÂã¹eª i§e·¤¹ i¤* (Technical Recession) ä́ �e»�¹¤Ãaé§æÃ¡ËÅ a§¨Ò¡eÈÃÉ°¡i¨Ë´µaÇµi´µ�o¡a¹  
6 äµÃÁÒÊ ¹o¡¨Ò¡¹Õé ËÒ¡¾i¨ÒÃ³Òe»�¹ÃÒÂ»Ãae·È¡çÁÕºÒ§»Ãae·È·ÕèËÅu´¾�¹¨Ò¡ÀÒÇaeÈÃÉ°¡i¨¶´¶oÂã¹äµÃÁÒÊe ṌÂÇ¡a¹oÕ¡ �́ÇÂ  
ä �́æ¡� ½Ã aè§eÈÊæÅao»Ãµue¡Ê oÂ�Ò§äÃ¡çµÒÁ Ç i¡ÄµË¹ÕéÊÒ¸ÒÃ³aã¹»Ãae·È¡Åu�Á PIIGS** ·ÕèÂ a§äÁ �¤ÅÕè¤ÅÒÂ »Ãa¡oº¡ aºÁÒµÃ¡ÒÃÅ´
Âo´¢Ò´´uÅ§º»ÃaÁÒ³·ÕèÁÕ¼Åº a§¤ aºãª �ã¹ËÅÒÂ»Ãae·È Ê �§¼ÅãË �¹ a¡Ç ie¤ÃÒaË �ËÅÒÂ½ �ÒÂÂ a§ÁÕ¢ �o¡ a§¢Òe¡ÕèÂÇ¡ aº· iÈ·Ò§¢o§eÈÃÉ°¡ i¨ÂÙoÃo«¹ 
¾Ã �oÁ¡ aºÁo§Ç �ÒeÈÃÉ°¡ i¨oÒ¨¿ ��¹µ aÇe¾ÕÂ§ã¹ÃaÂaÊ aé¹e· �Ò¹ aé¹  ´ aª¹ÕªÕéÇ a´·Ò§eÈÃÉ°¡ ï eÃ ièÁÊ �§Ê a­­Ò³´Õ¢ ึé¹ 

 Purchasing Managers� Index (PMI) oÂÙ�·Õè 
52.1 ã¹é ืo¹¡a¹ÂÒÂ¹ «ึè§e» �¹Ãá aºÊÙ§Êu ã́¹Ãoº 27 é ืo¹ 
Êa·�o¹ÀÒ¤¡ÒÃ¼Å iµæÅaÀÒ¤ºÃi¡ÒÃ¢ÂÒÂµ aÇ (·ÕèÁÒ : 
Markit Economics) 

 Economic Sentiment Index oÂÙ�·Õè 95.2 ã¹
e´ ืo¹Ê i§ËÒ¤Á « ึ è§e¾ièÁ¢ ึé¹µ i´µ �o¡a¹e» �¹e´ ืo¹·Õè 4 (·ÕèÁÒ : 
European Commission) 

o aµÃÒ¡ÒÃ¢ÂÒÂµ aÇ·Ò§eÈÃÉ°¡ ï ¢o§ÂÙoÃo«¹ (q-o-q) % 

·ÕèÁÒ : Eurostat 

 

eÈÃÉ°¡i¨ÂÙoÃo«¹ËÅu´¾�¹¨Ò¡ÀÒÇa¶´¶oÂ 

¹ a¡Çie¤ÃÒaË �Áo§Ç�ÒoÒ ëÃçÇe¡i¹¡Ç�Ò·Õè¨aÊÃu»ä́ �Ç�ÒÇ i¡Äµ¡ÒÃe§i¹ÂÙoÃo«¹¼ �Ò¹¾�¹ä»æÅ �Ç 
e¹ ืèo§¨Ò¡æÁ�Ç�Ò áª¹ÕªÕéÇa´·Ò§eÈÃÉ°¡i¨¢o§ÂÙoÃo«¹o´ÂÃÇÁeÃièÁÊa·�o¹¶ึ§·iÈ·Ò§·Õè Ṍ¢ึé¹
á§·Õè¡Å �ÒÇÁÒ¢�Ò§µ�¹ oÂ�Ò§äÃ¡çµÒÁ »�¨ üº a¹ËÅÒÂ»Ãae·ÈÂa§¤§oÂÙ�ã¹ª �Ç§ÀÒÇa
eÈÃÉ°¡i¨¶´¶oÂ o´Âe©¾Òaã¹¡Åu�Á»Ãae·È·Õè»ÃaÊºÇi¡ÄµeÈÃÉ°¡i¨æÅa¡ÒÃe§i¹
Ãu¹æÃ§ ¹o¡¨Ò¡¹Õé ÂÙoÃo«¹Âa§e¼ª i­¡aº»�¨ äÂËÅÒÂ»Ãa¡ÒÃ«ึè§e»�¹ou»ÊÃÃ¤µ�o 
¡ÒÃ¿��¹µaÇã¹ÃaÂaÂÒÇ oÒ·i Ê¶Ò¹a·Ò§¡ÒÃe§ i¹·Õèo �o¹æo o´Âe©¾Òaã¹
»Ãae·È¡Åu�Á PIIGS «ึè§Âa§»ÃaÊº»�­ËÒË¹ÕéÊÒ¸ÒÃ³aµ�o GDP Ãa áºÊÙ§ 
oÒ·i ¡ÃÕ«oÂÙ�·Õè 160.5% ã¹äµÃÁÒÊæÃ¡»� 2556 ¢³a·ÕèoiµÒÅÕ o»Ãµue¡Ê 
æÅaäoÃ�æÅ¹ �́oÂÙ�·Õè 130.3% 127.2% æÅa 125.1% µÒÁÅíÒ áº ¹o¡¨Ò¡¹Õé 
¡ÒÃ·Õè»Ãae·È·Õè¢oÃaº¤ÇÒÁª �ÇÂeËÅ ืo·Ò§¡ÒÃe§i¹¨aä́ �Ãaºo¹uÁaµieº i¡ �̈ÒÂe§i¹ª �ÇÂeËÅ ืoã¹
æµ�Åa§Ḉ  Ãa°ºÒÅ¢o§»Ãae·È á§¡Å �ÒÇ̈ íÒe»�¹µ�o§æÊ §́ãË �eËç¹¶ึ§¤ÇÒÁ¤ ืºË¹ �Òã¹¡ÒÃ́ íÒe¹ i¹
ÁÒµÃ¡ÒÃæ¡�ä¢Çi¡Äµ¡ÒÃe§i¹oÂ�Ò§ÊÁèíÒeÊÁo á§¹ aé¹ ¡ÒÃeº i¡ �̈ÒÂe§i¹ª �ÇÂeËÅ ืoã¹
æµ�Åa§Ç´¨ึ§ÁÕ¤ÇÒÁäÁ�æ¹ �¹o¹ æÅaÁÕ¤ÇÒÁe»�¹ä»ä �́·ÕèoÒ¨ÁÕºÒ§»Ãae·Èµ�o§ 
¼ i´¹ a´ªíÒÃaË¹Õé ¡ÒÃ»Å �oÂÊ i¹eª ืèo¢o§¸¹Ò¤ÒÃ¾Ò³ iªÂ �Â a§oÂÙ�ã¹Ãa´ aºµèíÒ æÁ�Ç�Ò
ã¹ª �Ç§·Õè¼ �Ò¹ÁÒ¸¹Ò¤ÒÃ¡ÅÒ§ÂuoÃ» (European Central Bank : 
ECB) ä �́»ÃaºÅ´oaµÃÒ´o¡eºÕéÂ¹oÂºÒÂeËÅ ืo 0.5% «ึè§e»�¹Ãa áºµèíÒÊu´e»�¹
»ÃaÇaµi¡ÒÃ³ � e¾ืèoeÊÃ iÁÊÃ �Ò§ÊÀÒ¾¤Å �o§ãË �æ¡�ÀÒ¤¸¹Ò¤ÒÃ æµ�ã¹ÀÒÇa·ÕèeÈÃÉ°¡i¨
Âa§ÁÕ¤ÇÒÁäÁ�æ¹ �¹o¹ Ê�§¼ÅãË �¸¹Ò¤ÒÃ¾Ò³ iªÂ�Ê �Ç¹ãË­�ªaÅo¡ÒÃ»Å �oÂ¡Ù�ãË �æ¡�
ÀÒ¤eo¡ª¹ o´ÂÂo´»Å �oÂ¡Ù�æ¡�ÀÒ¤eo¡ª¹¢o§¸¹Ò¤ÒÃ¾Ò³ iªÂ�ã¹ÂÙoÃo«¹Ë´µaÇ 
2% (y-o-y) ã¹e´ืo¹Ê i§ËÒ¤Á 2556 ¡ÒÃ´íÒe¹ i¹ÁÒµÃ¡ÒÃÅ´Âo´¢Ò´´uÅ
§º»ÃaÁÒ³ e»�¹ou»ÊÃÃ¤ÊíÒ¤ a­µ�o¡ÒÃ �̈Ò§§Ò¹ æÅaÊ �§¼ÅãË �¡ÒÃãª � �̈ÒÂÀÒ¤¤Ã aÇeÃืo¹
äÁ�¡Ãaeµืéo§ ·aé§¹Õé oaµÃÒÇ�Ò§§Ò¹e´ืo¹¡Ã¡®Ò¤Á 2556 oÂÙ�·Õè 12.1% «ึè§e»�¹
Ãa áºÊÙ§Êu´e»�¹»ÃaÇaµi¡ÒÃ³ � ¹o¡¨Ò¡¹Õé æÁ�Ç�ÒÇ i¡Äµ¡ÒÃe§i¹¨aÂuµiÅ§ã¹ 
o¹Ò¤µ æµ�¡ÒÃ·ÕèÂÙoÃo«¹äÁ�ÁÕ¤ÇÒÁ¤ืºË¹ �Òã¹¡ÒÃ ä´µaé§ÊËÀÒ¾¡ÒÃ¤Å a§ËÃืo
ÊËÀÒ¾¸¹Ò¤ÒÃe¾ืèoÊÃ �Ò§ºÃÃ·a´°Ò¹ã¹¡ÒÃ» īº aµi¢o§»Ãae·Èµ�Ò§æ ãË �e»�¹ä»
ã¹·iÈ·Ò§é ÕÂÇ¡a¹ ¡çoÒ¨·íÒãË �ÂÙoÃo«¹ÁÕ¤ÇÒÁeÊÕèÂ§µ�o¡ÒÃe¢�ÒÊÙ�Çi¡Äµ¡ÒÃe§i¹ä́ �oÕ¡¤Ãaé§ 
´ a§¹ aé¹ ¼Ù�Ê �§oo¡¨ ึ§Â a§äÁ �¤ÇÃ¹ iè§¹o¹ã¨ ¾Ã �oÁ¡ aº¤ÇÃµ i´µÒÁ¤ÇÒÁe¤Å ืèo¹äËÇ
¢o§Ê¶Ò¹¡ÒÃ³ �µ �Ò§æ ã¹ÂÙoÃ o«¹oÂ �Ò§ã¡Å �ª i´ e¾ ืè o¨aä´ �»Ã aº¡ÅÂu·¸ � 
ã¹¡ÒÃ´íÒe¹ i¹¸uÃ¡ i¨ãË �eËÁÒaÊÁ æÅa» �o§¡ a¹¤ÇÒÁeÊÕèÂ§·ÕèoÒ¨e¡ i´¢ ึé¹ 

 

»Ãae·È 
» � 2555 » � 2556 
Q3 Q4 Q1 Q2 

»Ãae·È·Õè»ÃaÊºÇ i¡ÄµeÈÃÉ°¡ i¨æÅa¡ÒÃe§ i¹Ãu¹æÃ§  
o»Ãµue¡Ê -0.9 -1.8 -0.4 1.1 
äoÃ�æÅ¹´ � -1.0 -0.2 -0.6 n.a. 
o iµÒÅÕ -0.3 -0.9 -0.6 -0.2 
¡ÃÕ« n.a. n.a. n.a. n.a. 
Êe»¹ -0.4 -0.8 -0.4 -0.1 
ä«»ÃaÊ -0.8 -1.4 -1.7 -1.4 
»Ãae·È·ÕèÁÕ¤ÇÒÁeÊÕèÂ§ 
ÊoÅÇÕe¹ÕÂ -0.4 -1.0 -0.5 -0.3 
½Ã aè§eÈÊ 0.2 -0.2 -0.2 0.5 
eºÅeÂÕÂÁ 0.0 -0.1 0.0 0.1 
e¹e¸oÃ�æÅ¹´ � -0.9 -0.6 -0.4 -0.2 
»Ãae·Èo ืè¹æ 
eÂoÃÁ¹Õ 0.2 -0.5 0.0 0.7 
ooÊeµÃÕÂ 0.1 -0.1 0.1 0.2 
¿�¹æÅ¹´ � -0.1 -0.8 0.2 0.7 
ÊoÅÇÒe¡ÕÂ 0.2 0.1 0.2 0.3 
Å a¡e«Áeº iÃ�¡ -0.2 2.2 -1.6 n.a. 
eoÊoµe¹ÕÂ 1.4 0.6 -1.0 0.1 
ÁoÅµÒ 0.6 0.1 0.0 n.a. 

·ÕèÁÒ : Eurostat 

 ËÅu´¾�¹ Ò̈¡ÀÒÇaeÈÃÉ°¡ i¨¶´¶oÂã¹äµÃÁÒÊ 2 »� 2556 
Âa§oÂÙ�ã¹ÀÒÇaeÈÃÉ°¡ i¨¶´¶oÂã¹äµÃÁÒÊ 2 »� 2556 

o aµÃÒ¡ÒÃ¢ÂÒÂµ aÇ·Ò§eÈÃÉ°¡ ï ÃÒÂ»Ãae·È (q-o-q) 

ËÁÒÂeËµu : *  ÀÒÇaeÈÃÉ°¡ i¨¶´¶oÂã¹eª i§e·¤¹i¤ ËÁÒÂ¶ ึ§ eÈÃÉ°¡ i¨Ë´µaÇµi´µ�o¡ a¹ 2 äµÃÁÒÊ  
 ** »Ãa¡oº´ �ÇÂ o»Ãµue¡Ê äoÃ �æÅ¹´ � o iµÒÅÕ ¡ÃÕ« æÅaÊe»¹ 


