
   

 

eÁืèoÇa¹·Õè 16 ¾ÄÉÀÒ¤Á 2558 ¸¹Ò¤ÒÃ¡ÅÒ§ÊËÃa°Ï (The Federal Reserve : Fed) ÃÒÂ§Ò¹¼Å¼ÅiµÀÒ¤ouµÊÒË¡ÃÃÁ
é ืo¹eÁÉÒÂ¹Å´Å§ 0.3% e»�¹¡ÒÃÅ´Å§µi´µ�o¡a¹e»�¹é ืo¹·Õè 5 ¹aºe»�¹ áª¹ÕeÈÃÉ°¡i¨ÊíÒ¤a­Å �ÒÊu´·Õèº �§ªÕéÇ�Ò¡ÒÃ¢ÂÒÂµaÇ¢o§eÈÃÉ°¡i¨ÊËÃa°Ï 
ã¹äµÃÁÒÊ 2 oÒ¨ÁÕ·iÈ·Ò§äÁ�¤�oÂÊ´ãÊ¹a¡ ËÅa§¨Ò¡·ÕèeÈÃÉ°¡i¨äµÃÁÒÊæÃ¡¢ÂÒÂµaÇoÂ�Ò§¹ �Ò¼i´ËÇa§e¾ÕÂ§ 0.2% ¨u´¡ÃaæÊ¤ÇÒÁ¡a§ÇÅ
e¡ÕèÂÇ¡aºæ¼¹¡ÒÃ»Ãaº¢ึé¹oaµÃÒ´o¡eºÕéÂ¹oÂºÒÂ (Fed Funds Rate) ¢o§ Fed ·Õè»�¨ üºa¹oÂÙ�ã¹Ãa áºµèíÒÊu´e»�¹»ÃaÇaµi¡ÒÃ³ �·Õè 
0-0.25% ¡�o¹Ë¹ �Ò¹Õé¹Ò§ Janet Yellen »Ãa¸Ò¹ Fed Ê �§Êa­­Ò³Ç �ÒoÒ¨eÃièÁ»Ãaº¢ึé¹oaµÃÒ´o¡eºÕéÂ á§¡Å �ÒÇÀÒÂã¹»� 2558 
o´ÂÃaºuÇ�Ò¡ÒÃµa´Êi¹ã¨¨a¾i¨ÒÃ³Ò¨Ò¡ áª¹ÕeÈÃÉ°¡i¨ÊíÒ¤a­µ�Ò§æ ·Õèe¡ÕèÂÇ¢�o§ o´Âe©¾Òa¡ÒÃ �̈Ò§§Ò¹æÅaoaµÃÒe§i¹e¿�o ·aé§¹Õé Fed ¨a
»Ãaº¢ึé¹oaµÃÒ´o¡eºÕéÂ¹oÂºÒÂeÁืèoã´æÅaoÂ �Ò§äÃ ¹aºe» �¹»Ãae´ç¹·Õè¹a¡Å§·u¹·aèÇoÅ¡µ �Ò§ãË �¤ÇÒÁÊ¹ã¨æÅaÁÕ¡ÒÃ¤Ò´¡ÒÃ³ �¡a¹
oÂ�Ò§¡Ç�Ò§¢ÇÒ§ ÃÇÁ·aé§e»�¹»Ãae ḉ¹·Õè¤ÇÃµi´µÒÁoÂ�Ò§ã¡Å �ªi´ e¾ืèoeµÃÕÂÁÃaºÁืo¡aºÊ¶Ò¹¡ÒÃ³ � á§¡Å �ÒÇ e¾ÃÒa¨aÊ �§¼Å¡Ãa·ºµ�oµÅÒ´e§i¹
æÅaµÅÒ´·u¹·aèÇoÅ¡ÃÇÁ¶ึ§ä·Â  
 

D isclaimer : ¢ �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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   21 พฤษภาคม 2558 

¡ÒÃ·Õè Fed ¤§oaµÃÒ´o¡eºÕéÂ¹oÂºÒÂäÇ �·ÕèÃa áºµèíÒÊu´e»�¹»ÃaÇaµi¡ÒÃ³ �ÁÒ¹Ò¹¡Ç�Ò 6 »� ÁÕÊ �Ç¹ÊíÒ¤a­·Õè·íÒãË �e§i¹·u¹e¤Å ืèo¹Â�ÒÂ¨Ò¡·aèÇoÅ¡
ÁÒÂa§»Ãae·ÈeÈÃÉ°¡i ã̈ËÁ� ó Âe©¾Òa»Ãae·Èã¹eoeªÕÂÃÇÁ¶ึ§ä·Â e¾ืèoe¡ç§¡íÒäÃã¹µÅÒ é§i¹æÅaµÅÒ´·u¹ ·aé§¹Õé ¡ÒÃ»Ãaº¢ ึé¹oaµÃÒ´o¡eºÕéÂ¹oÂºÒÂ
¨aÊ �§¼Åã¹·Ò§µÃ§¡a¹¢ �ÒÁ o´Â¨a·íÒãË �e§i¹·u¹äËÅoo¡¨Ò¡»Ãae·ÈeÈÃÉ°¡i¨ãËÁ � e¾ ื èo¡Åaºä»e¡ç§¡íÒäÃã¹µÅÒ´e§i¹æÅaµÅÒ´·u¹
¢o§ÊËÃa°Ï ÃÇÁ·aé§Å§·u¹ã¹¾a¹¸ºaµÃÃa°ºÒÅÊËÃa°Ï « ึè§¶ ืoe» �¹Êi¹·Ãa¾Â �·Õè»Åo´ÀaÂ · �ÒÁ¡ÅÒ§¤ÇÒÁ¼a¹¼Ç¹ã¹µÅÒ´oÅ¡ o´Âe©¾Òa¨Ò¡
Çi¡ÄµË¹Õé¡ÃÕ«·ÕèÁÕ¤ÇÒÁeÊÕèÂ§¼i´¹a´ªíÒÃaË¹Õé oa¹e»�¹»�¨ äÂ·Õè¡´ á¹ãË �µÅÒ´Ëu�¹·aèÇoÅ¡¼a¹¼Ç¹Âiè§¢ึé¹ã¹·iÈ·Ò§¢ÒÅ§e»�¹ÃaÂaæ 
¢³ae´ÕÂÇ¡a¹¡ÒÃäËÅ¡Åaº¢o§e§i¹·u¹Âa§·íÒãË �e§i¹´oÅÅÒÃ �ÊËÃa°Ï æ¢ç§¤ �Ò¢ ึé¹oÂ �Ò§µ �oe¹ ืèo§ « ึè§e» �¹» �¨¨aÂ·ÕèÊÃ �Ò§¤ÇÒÁ¡a§ÇÅÇ �Ò¨aÂ �o¹¡Åaº
ÁÒºaè¹·o¹ÀÒ¤Ê �§oo¡æÅaÊ �§¼Å¡Ãa·º·Ò§Åºµ �oeÈÃÉ°¡i¨ÊËÃa°Ï Å �ÒÊu´ÁÙÅ¤ �ÒÊ �§oo¡¢o§ÊËÃa°Ï e´ ืo¹ÁÕ¹Ò¤ÁÁÕÊa­­Ò³o�o¹æÃ§ 
o´Â¢ÂÒÂµaÇe¾ÕÂ§ 0.9% Ê �§¼ÅãË �ÊËÃa°Ï ¢Ò´ úÅ¡ÒÃ¤�ÒÊÙ§Êu´ã¹Ãoº¡Ç�Ò 6 »� «ึè§Ê¶Ò¹¡ÒÃ³ � á§¡Å �ÒÇ·íÒãË �ÁÕæ¹Ço¹ �ÁÇ �ÒoÒ¨ÁÕ¡ÒÃ»ÃaºÅ´
»ÃaÁÒ³¡ÒÃeÈÃÉ°¡i¨ÊËÃa°Ï äµÃÁÒÊæÃ¡»� 2558 e»�¹Ë´µaÇ ¨Ò¡·Õè¢ÂÒÂµaÇ 0.2% ·aé§¹Õé ·iÈ·Ò§¢o§eÈÃÉ°¡i¨ÊËÃa°Ï ·ÕèoÒ¨ä´ �Ãaº
¼Å¡Ãa·º¨Ò¡¡ÒÃ»Ãaº¢ ึé¹oaµÃÒ´o¡eºÕéÂ¹oÂºÒÂe» �¹» �¨¨aÂ·Õè¤ÇÃµi´µÒÁ e¾ÃÒa¨a¡Ãa·ºµ �o¡ÒÃÊ �§oo¡¢o§ä·Âä»ÊËÃa°Ï « ึè§e» �¹
µÅÒ´Ê �§oo¡ÊíÒ¤a­oa¹´aº 2 ¢o§ä·Â (ÁÕÊa´Ê �Ç¹ÃÒÇ 10% ¢o§ÁÙÅ¤ �ÒÊ �§oo¡·aé§ËÁ´¢o§ä·Â) Ão§¨Ò¡¨Õ¹ ¹o¡¨Ò¡¹Õé µÅÒ´e§i¹
æÅaµÅÒ´·u¹¢o§ä·ÂÁÕæ¹Ço¹ �Á¼a¹¼Ç¹Âiè§¢ ึé¹µÒÁeÁç´e§i¹·Õè¤Ò´Ç �Ò¨aäËÅoo¡¨Ò¡ÀÙÁiÀÒ¤eoeªÕÂ « ึè§¼Ù�»Ãa¡oº¡ÒÃä·Â¤ÇÃµi´µÒÁ
Ê¶Ò¹¡ÒÃ³ �´a§¡Å �ÒÇoÂ �Ò§ã¡Å �ªi´ ¾Ã �oÁ·aé§eµÃÕÂÁºÃiËÒÃ¨a´¡ÒÃ¤ÇÒÁeÊÕèÂ§´ �Ò¹oaµÃÒæÅ¡e»ÅÕèÂ¹ e¾ ืèoÃaºÁ ืo¡aºÀÒÇa¼a¹¼Ç¹·Õèe¾ièÁ¢ ึé¹ÁÒ¡ 
æÁ �Ç �Òã¹¢³ae´ÕÂÇ¡a¹ eÁç´e§i¹·ÕèäËÅoo¡oÒ¨ÁÕÊ �Ç¹ª �ÇÂÅ´æÃ§¡´´a¹µ �oe§i¹ºÒ··Õèæ¢ç§¤ �Ò « ึè§¨aÊ �§¼Å´Õµ �oÀÒ¤Ê �§oo¡¢o§ä·Âo´ÂÃÇÁ¡çµÒÁ  
 

 ¼ÅÊíÒÃÇ¨¤ÇÒÁ¤i´eËç¹¢o§¹a¡Çie¤ÃÒaË �¡Ç�Ò 60 ÃÒÂ¢o§ The Wall 
Street Journal (WSJ) Å �ÒÊu´eÁืèo¡ÅÒ§e´ืo¹¾ÄÉÀÒ¤Á¾ºÇ�Ò
¹a¡Çie¤ÃÒaË �Ê �Ç¹ãË­�¤Ò´Ç �Ò Fed ¨a»Ãaº¢ ึé¹oaµÃÒ´o¡eºÕéÂ¹oÂºÒÂ
ÀÒÂã¹» � 2558 o´Â 73% ¤Ò´Ç �Ò¨aeÃièÁ»Ãaº¢ ึé¹oaµÃÒ´o¡eºÕéÂã¹
¡ÒÃ»ÃaªuÁ¤³a¡ÃÃÁ¡ÒÃ¡íÒË¹´¹oÂºÒÂ¡ÒÃe§i¹ (Federal Open 
Market Committee : FOMC) Ça¹·Õè 16-17 ¡a¹ÂÒÂ¹ 2558 
o´ÂÊa´Ê �Ç¹ á§¡Å �ÒÇe¾ièÁ¢ึé¹¨Ò¡ 38% æÅa 65% ã¹¼ÅÊíÒÃÇ¨é ืo¹
ÁÕ¹Ò¤ÁæÅaeÁÉÒÂ¹ ¨Ò¡é iÁ·Õè¹a¡Çie¤ÃÒaË �Ê �Ç¹ãË­�¤Ò´Ç �Ò Fed ¨a
»Ã aº ¢ึ é¹o aµÃÒ´o¡eºÕ éÂ´ a§¡Å �ÒÇ ã¹¡ÒÃ»Ãaª uÁ e´ืo¹Ái¶u¹ÒÂ¹  
«ึè§ÊÒeËµuÊíÒ¤a­ÁÒ¨Ò¡¡ÒÃ·ÂoÂ»Ãa¡ÒÈµaÇeÅ¢eÈÃÉ°¡i¨·Õèº �§ªÕé·iÈ·Ò§ 
äÁ�¤�oÂÊ´ãÊ oÂ�Ò§äÃ¡çµÒÁ oaµÃÒ¡ÒÃÇ�Ò§§Ò¹·Õè»ÃaºÅ´Å§µèíÒÊu´ã¹Ãoºe¡ืoº 7 »� ·Õè 5.4% ã¹e´ืo¹eÁÉÒÂ¹ æÅaÂo´¡�oÊÃ �Ò§º �Ò¹ãËÁ�
·ÕèÃa áºÊÙ§Êu´ã¹Ãoº¡Ç�Ò 7 »� ã¹e´ืo¹e ṌÂÇ¡a¹ Êa·�o¹¡i¨¡ÃÃÁ·Ò§eÈÃÉ°¡i¨ËÅÒÂÊ �Ç¹Âa§¢ÂÒÂµaÇµ�oä �́æÅaeÈÃÉ°¡i¨ÁÕæ¹Ço¹ �Á¿��¹µaÇ
µ�oe¹ ืèo§ã¹äµÃÁÒÊ 2 ·íÒãË �¹a¡Çie¤ÃÒaË �Ê �Ç¹ãË­�¡Ç �Ò 90% Âa§¤§¤Ò´Ç �Ò¡ÒÃ»Ãaº¢ ึé¹oaµÃÒ´o¡eºÕéÂ¹oÂºÒÂ¨ae¡i´¢ ึé¹ÀÒÂã¹» � 2558 

 e» �¹·Õè¤Ò´Ç �Ò Fed ¨a·ÂoÂ»Ãaº¢ ึé¹oaµÃÒ´o¡eºÕéÂ¹oÂºÒÂoÂ �Ò§¤ �oÂe» �¹¤ �oÂä» o´Â¨aeÃièÁ»Ãaº¢ ึé¹ÃÒÇ 0.25% ã¹¤Ãaé§æÃ¡ 
e¾ืèoãË �ÊÒÁÒÃ¶»Ãa eÁi¹¼Å¡Ãa·ºµ�o¡i¨¡ÃÃÁ·Ò§eÈÃÉ°¡i¨¢o§ÊËÃa°Ï æÅa»Ãaºe»ÅÕèÂ¹æ¼¹¡ÒÃä �́oÂ�Ò§·a¹·�Ç§·Õ  
o´Â Fed ¾Ã�oÁÃa§aº¡ÒÃ»Ãaº¢ึé¹oaµÃÒ´o¡eºÕéÂ ËÒ¡¾ºÇ �Ò¡ÒÃ¿��¹µaÇ¢o§eÈÃÉ°¡i¨o�o¹æÃ§Å§æÅaäÁ�¾Ã�oÁÃaº¡aº¡ÒÃ»Ãaº¢ึé¹
oaµÃÒ´o¡eºÕéÂ¹oÂºÒÂã¹¤Ãaé§¶a´ä»    

Fed ¨a»Ãaº¢ ึé¹oaµÃÒ´o¡eºÕéÂ¹oÂºÒÂeÁ ืèoã´? 

¼Å¡Ãa·ºeÁ ืèo Fed »Ãaº¢ ึé¹oaµÃÒ´o¡eºÕéÂ¹oÂºÒÂ 

 »ÃiÈ¹ÒoaµÃÒ´o¡eºÕéÂ¹oÂºÒÂÊËÃa°Ï�¨ae» �¹ä»oÂ �Ò§äÃ? 

¼ÅÊíÒÃÇ¨¤Ò´¡ÒÃ³ �¡ÒÃ»Ãaº¢ ึé¹oaµÃÒ´o¡eºÕéÂ¹oÂºÒÂ¢o§ÊËÃa°Ï 
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