
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  
 
 
 
 
 
 
 
 
 
 
   

»�¨ üºa¹ÀÒÇae§i¹½ �´* e»�¹»�­ËÒÊíÒ¤a­·ÕèÊÃ �Ò§¤ÇÒÁÇiµ¡¡a§ÇÅä»·aèÇoÅ¡ o´Âã¹ í̈Ò¹Ç¹
»Ãae·È¾a²¹ÒæÅ �Ç 23 »Ãae·È ÁÕ¶ึ§ 14 »Ãae·È ·ÕèÁÕoaµÃÒe§i¹e¿�o·aèÇä»µi´Åº 
¢³a·ÕèoÕ¡ 5 »Ãae·ÈÁÕoaµÃÒe§i¹e¿�o·aèÇä»oÂÙ�ã¹Ãa áºµèíÒÃaËÇ�Ò§ 0-1% (oaµÃÒe§i¹e¿�o
e©ÅÕèÂ¢o§ 23 »Ãae·È oÂÙ�·Õè -0.2%) Ê �Ç¹ãË­�e»�¹»Ãae·Èã¹¡Åu�ÁÂÙoÃo«¹ ¹aºe»�¹ 
Êiè §¡Ãaµu�¹ãË �¸¹Ò¤ÒÃ¡ÅÒ§ËÅÒÂ»Ãae·Èµืè¹µaÇËÒÁÒµÃ¡ÒÃ»�o§¡a¹e§i¹½ �´¼ �Ò¹ 
¡ÒÃ í́Òe¹i¹¹oÂºÒÂ¼ �o¹¤ÅÒÂµ �Ò§æ ·aé§ÁÒµÃ¡ÒÃ¼ �o¹¤ÅÒÂeªi§»ÃiÁÒ³ (QE) ÃÇÁ¶ึ§ 
¡ÒÃÅ´oaµÃÒ´o¡eºÕéÂ¹oÂºÒÂãË �oÂÙ�ã¹Ãa áºµèíÒ «ึè§¹aºµaé§æµ�µ�¹»� 2558 ÁÕ»Ãae·È·Õè
Å´oaµÃÒ´o¡eºÕéÂ¹oÂºÒÂÅ§æÅ �Ç 32 »Ãae·È ·aé§¹Õé æÁ�Ç�ÒÀÒÇae§i¹½ �´¨aÊ �§¼Å¡Ãa·º 
µ�oeÈÃÉ°¡i ä̈Á�Ãu¹æÃ§¨¹¶ึ§¢aé¹e¢�ÒÊÙ�ÀÒÇa¶´¶oÂ æµ�¡ÒÃæ¡�»�­ËÒÀÒÇae§i¹½ �´¹aé¹ÂÒ¡¡Ç�Ò 
 ¡ÒÃæ¡�»�­ËÒe§i¹e¿�oÁÒ¡ ¨ึ§Áa¡·íÒãË �eÈÃÉ°¡i¨«ºe«Òµ�oe¹ ืèo§ÂÒÇ¹Ò¹ eª�¹ ¡Ã³Õ­Õ è»u�¹ «ึè§Ãa°ºÒÅ¾ÂÒÂÒÁæ¡ �»�­ËÒe§i¹½ �´ÁÒ¹Ò¹¡Ç�Ò 
20 »� ¡çÂa§äÁ�e»�¹¼ÅÊíÒeÃç¨ [æÁ�Ç�ÒoaµÃÒe§i¹e¿�o¢o§­Õè»u�¹eÃièÁe»�¹ºÇ¡ æµ�¤Ò´¡ÒÃ³ �oaµÃÒe§i¹e¿�o (Inflation Expectation) Âa§¤§ã¡Å �ÈÙ¹Â�] 
´a§¹aé¹ eÁ ืèo»Ãae·ÈeÈÃÉ°¡i¨ËÅa¡¢o§oÅ¡·aé §ÂÙ oÃo«¹æÅa­ Õè»u�¹»ÃaÊº» �­ËÒe§i¹½ �´»Ãa¡oº¡aºÃÒ¤Ò¹éí ÒÁa¹ã¹µÅÒ´oÅ¡·Õèµ¡µèí Ò 
¨aÊ �§¼Åµ �oe¹ ืèo§ãË �eÈÃÉ°¡i öÅ¡ÁÕ¤ÇÒÁeÊÕèÂ§ÊÙ§·Õè¨ae¼ªi­¡aºÀÒÇae§i¹½ �´µÒÁ »Ãae·Èä·Â¨ ึ§¤ÇÃeµÃÕÂÁ¾Ã �oÁÃaºÁoื¡aºÊ¶Ò¹¡ÒÃ³ �́ a§¡Å �ÒÇoÂ �Ò§ã¡Å �ªí  

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¤ÒÃe¾ ืèo¡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´ 

 

  6 พฤษภาคม 2558 
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ÀÒÇaeÈÃÉ°¡i¨oÅ¡¢³a¹ÕéÂa§oÂÙ�Ë �Ò§ä¡Å¨Ò¡ Good Deflation oÂÙ�ÁÒ¡ Êa§e¡µä �́¨Ò¡¸¹Ò¤ÒÃ¡ÅÒ§ËÅÒÂ»Ãae·ÈÂa§¤§oo¡ÁÒµÃ¡ÒÃ¼ �o¹¤ÅÒÂ
oÂ�Ò§µ�oe¹ ืèo§e¾ืèo´ึ§oaµÃÒe§i¹e¿�o·ÕèoÂÙ�ã¹Ãa áºµèíÒËÃ ืoµi´ÅºãË �¡ÅaºÁÒoÂÙ�ã¹¡Ãoºe»�ÒËÁÒÂoaµÃÒe§i¹e¿�o (oaµÃÒe§i¹e¿�oe»�ÒËÁÒÂe©ÅÕèÂ¢o§
»Ãae·È¾a²¹ÒæÅ �ÇÊ �Ç¹ãË­�oÂÙ�·ÕèÃa áº 2%) «ึè§o¤Ã§ÊÃ �Ò§·Ò§eÈÃÉ°¡i¨æÅa»�¨ äÂæÇ´Å �oÁ¢o§æµ�Åa»Ãae·È·Õèæµ¡µ�Ò§¡a¹·íÒãË �¼ÅÊíÒeÃç¨¢o§
¡ÒÃ í́Òe¹i¹¹oÂºÒÂµ�Ò§¡a¹ �́ÇÂ eª �¹ ­Õè»u�¹·Õè¹íÒÁÒµÃ¡ÒÃ QE ÁÒãª� æµ� Ù́eËÁืo¹Ç�Ò¨aä �́¼ÅäÁ�ÁÒ¡¹a¡ e¹ ืèo§¨Ò¡ã¹ª �Ç§e´ÕÂÇ¡a¹­Õè»u�¹ 
ÁÕ¡ÒÃ»Ãaº¢ึé¹ÀÒÉÕ¡ÒÃ¢ÒÂ «ึè§ºaè¹·o¹¡ÒÃãª � �̈ÒÂ¢o§¼Ù�ºÃioÀ¤ ¢³a·ÕèÂÙoÃo«¹·Õèe¾iè§eÃièÁãª �ÁÒµÃ¡ÒÃ QE ä»eÁืèoe´ืo¹ÁÕ¹Ò¤Á 2558 
µ�o§Ão Ù́¼Å¢o§ÁÒµÃ¡ÒÃ¾Ã �oÁ¡aº¡ÒÃæ¡�»�­ËÒ¤ÇÒÁeª ืèoÁaè¹¢o§eÈÃÉ°¡i¨ã¹ÀÙÁiÀÒ¤ÃÇÁ¶ึ§Çi¡ÄµË¹Õé¡ÃÕ«µ�oä»oÕ¡ÃaÂa oÂ�Ò§äÃ¡çµÒÁ ¡ÒÃ·Õè
¸¹Ò¤ÒÃ¡ÅÒ§¢o§æµ�Åa»Ãae·Èµ�Ò§e¹ �¹·Õè¼Å»ÃaoÂª¹ �·Ò§eÈÃÉ°¡i¨¢o§»Ãae·Èµ¹e»�¹ËÅa¡ µÅo´¨¹¡ÒÃæ¢�§¢a¹¡a¹Å´¤ �Òe§i¹e¾ืèoª �ÇÂÀÒ¤Ê �§oo¡
äÁ�e¾ÕÂ§æµ �¨a·íÒãË �ÀÒÇae§i¹½ �´¢ÂÒÂe»�¹Ç§¡Ç�Ò§oo¡ä»Âa§»Ãae·Èoืè¹æ ¼ �Ò¹¡ÒÃÊ �§oo¡æÅa¡ÒÃ¹íÒe¢�ÒÊi¹¤�Òã¹ÃÒ¤Ò¶Ù¡Å§ «ึè§oÒ¨e»�¹eËµuãË �
¼Ù�¼Åiµã¹ËÅÒÂ»Ãae·È¢Ò´æÃ§ Ù̈§ã¨ã¹¡ÒÃ¼ÅiµæÅaÅ§·u¹ ¨¹¡i¨¡ÃÃÁ·Ò§eÈÃÉ°¡i¨ã¹»Ãae·ÈÅ´Å§ Âa§oÒ¨¡�oãË �e¡i´¤ÇÒÁ¼a¹¼Ç¹µ�o 
µÅÒ´¡ÒÃe§i¹oÅ¡¨Ò¡¡ÒÃe¤Å ืèo¹Â�ÒÂe§i¹·u¹ í̈Ò¹Ç¹ÁÒ¡ «ึè§æ·¹·Õè¨ae»�¹¡ÒÃª �ÇÂ¿��¹¿ÙeÈÃÉ°¡i¨¡Åaº¡ÅÒÂe»�¹¡ÒÃ«éíÒeµiÁãË �eÈÃÉ°¡i¨oÅ¡
o�o¹æoÅ§¨¹ÂÒ¡¨a¿��¹µaÇ ¹o¡¨Ò¡¹Õé IMF ä́ �eµืo¹¹Ò¹Ò»Ãae·È·Õè í́Òe¹i¹¹oÂºÒÂ¡ÒÃe§i¹¼ �o¹¤ÅÒÂÇ �ÒoÒ¨Ê �§¼ÅãË �ÃÒ¤ÒÊi¹¤�ÒoÀ¤Àa³±�µ¡µèíÒ
µ�oe¹ ืèo§ oÕ¡·aé§»Ãae·È·Õè¾ึè§¾Ò¡ÒÃÅ´¤�Òe§i¹ÁÒ¡e¡i¹ä»¨aÊ �§¼ÅãË �e¡i´¤ÇÒÁ¼a¹¼Ç¹ �́Ò¹oaµÃÒæÅ¡e»ÅÕèÂ¹oa¹¨aÂiè§©u´ãË �eÈÃÉ°¡i¨oÅ¡e»ÃÒaºÒ§
Âiè§¢ึé¹ ÊíÒËÃaºeÈÃÉ°¡i¨ä·Â·ÕèÁÕo aµÃÒe§i¹e¿ �o·aèÇä»µi´Åºµi´µ �o¡a¹ 3 e´ ืo¹µaé§æµ �e´ ืo¹Á¡ÃÒ¤Á 2558 »Ãa¡oº¡aº¡ÒÃµa´Êi¹ã¨ 
¢o§¤³a¡ÃÃÁ¡ÒÃ¹oÂºÒÂ¡ÒÃe§i¹ (¡¹§.) Å �ÒÊu´ ·ÕèÁÕÁµiÅ´o aµÃÒ´o¡eºÕéÂ¹oÂºÒÂÅ§ 0.25% ÁÒoÂÙ�·Õè 1.5% « ึè§e» �¹Ãa´aºµèíÒÊu´ 
ã¹Ãoºe¡ ืoº 5 » � ¹aºe» �¹¡ÒÃÊa· �o¹¶ ึ§¤ÇÒÁÇiµ¡¡a§ÇÅ·ÕèÁÕÁÒ¡¢ ึé¹µ �o¡ÒÃe¡i´ÀÒÇae§i¹½ �´¢o§eÈÃÉ°¡i¨ä·Â ¼Ù�»Ãa¡oº¡ÒÃ¨ ึ§¤ÇÃµi´µÒÁ
Ê¶Ò¹¡ÒÃ³ �´a§¡Å �ÒÇoÂ �Ò§ã¡Å �ªi´ e¾ ืèoeµÃÕÂÁÃaºÁ ืo¡aº¤ÇÒÁ¼a¹¼Ç¹µ �Ò§æ o´Âe©¾Òaã¹µÅÒ´e§i¹æÅaµÅÒ´·u¹oÅ¡·ÕèoÒ¨e¡i´¢ ึé¹ä´ �ã¹o¹Ò¤µ 

ËÅÒÂ¤¹ÁÕ¤ÇÒÁe¢�Òã¨Ç �ÒÀÒÇae§i¹½ �´e»�¹ÀÒÇa·ÕèäÁ�¾ึ§»ÃÒÃ¶¹Ò æÅa¨aÊ �§¼Å¡Ãa·º·Ò§Åºµ�oeÈÃÉ°¡i¨ æµ�ã¹¤ÇÒÁe»�¹¨Ãi§æÅ �ÇÀÒÇae§i¹½ �´
·ÕèÊa·�o¹¶ึ§¤ÇÒÁæ¢ç§æ¡Ã�§¢o§eÈÃÉ°¡i¨¡çÁÕ ·aé§¹Õé ÀÒÇae§i¹½ �´æº �§e»�¹ 3 »ÃaeÀ· á§¹Õé 
 Good Deflation e¡i´¨Ò¡¡ÒÃ¾a²¹Òe·¤o¹oÅÂÕæÅa¹Çaµ¡ÃÃÁãËÁ�æ ·ÕèÊ �§¼ÅãË �¼ÅiµÀÒ¾ (Productivity) �́Ò¹¡ÒÃ¼Åiµ Ṍ¢ึé¹ 

¨¹µ�¹·u¹¡ÒÃ¼ÅiµæÅaÃÒ¤ÒÊi¹¤�Ò»ÃaºÅ´Å§ Ê �§¼ÅãË �¼Ù�ºÃioÀ¤ãª � �̈ÒÂe¾ièÁ¢ึé¹ ¡i¨¡ÃÃÁ·Ò§eÈÃÉ°¡i¨e¾ièÁ¢ึé¹ æÅaeÈÃÉ°¡i¨¢ÂÒÂµaÇ Ṍ 
á§·Õèe¤Âe¡i´¢ึé¹ã¹ÊËÃa°Ï æÅaÊËÃÒªoÒ³Ò¨a¡Ãã¹ª�Ç§¤ÃiÊµ�ÈµÇÃÃÉ·Õè 18-19 ·ÕèeÈÃÉ°¡i¨·aé§Êo§»Ãae·È¢ÂÒÂµaÇ Ṍ¤Çº¤Ù�¡aºÃÒ¤Ò

Êi¹¤�ÒæÅaºÃi¡ÒÃã¹»Ãae·È»ÃaºÅ´Å§ e¹ ืèo§¨Ò¡ÁÕ¡ÒÃ» īÃÙ»ÀÒ¤ouµÊÒË¡ÃÃÁæÅa¾a²¹Ò �́Ò¹e·¤o¹oÅÂÕoÂ�Ò§¡�ÒÇ¡Ãao´´ 
 Bad Deflation e¡i´¨Ò¡ÀÒÇaeÈÃÉ°¡i¨ªaÅoµaÇ ¢³a·Õè¤ÇÒÁeª ืèoÁaè¹ã¹»Ãae·ÈÅ´Å§ Ê �§¼ÅãË �¤ÇÒÁµ�o§¡ÒÃãª � �̈ÒÂã¹»Ãae·ÈÅ´Å§µÒÁ ¨¹e¡i´

ÀÒÇaÊi¹¤�ÒÅ �¹µÅÒ´ (Over Supply) æÅa·íÒãË �ÃÒ¤ÒÊi¹¤�Ò»ÃaºÅ´Å§ Êa·�o¹¤ÇÒÁo�o¹æo �́Ò¹ou»Ê§¤ � «ึè§­Õè»u�¹e»�¹µaÇoÂ�Ò§¢o§»Ãae·È
·Õè»ÃaÊºÀÒÇa Bad Deflation ÁÒ¡Ç �Ò 20 »� ¢³a·ÕèÂÙoÃo«¹eÃièÁe¢�ÒÊÙ�ÀÒÇa Bad Deflation æÅ �Ç o´ÂÁÕoaµÃÒe§i¹e¿�oµi´Åºµi´µ�o¡a¹ 
4 e´ืo¹ ¹aºµaé§æµ�é ืo¹ a̧¹ÇÒ¤Á 2557 e¹ ืèo§¨Ò¡oaµÃÒÇ�Ò§§Ò¹oÂÙ�ã¹Ãa áºÊÙ§eÃ ืéoÃa§Ê �§¼ÅãË �¤ÇÒÁµ�o§¡ÒÃãª � �̈ÒÂã¹»Ãae·ÈäÁ�¡Ãaeµืéo§  

 Ugly Deflation e¡i´¨Ò¡ÀÒÇaeÈÃÉ°¡i¨o�o¹æoÁÒ¡ »ÃaªÒª¹æÅa¹a¡Å§·u¹¢Ò´¤ÇÒÁeªืèoÁaè¹ Ê �§¼ÅãË �¤ÇÒÁµ�o§¡ÒÃãª � �̈ÒÂã¹»Ãae·È
Å´Å§ÁÒ¡ ÃÒ¤ÒÊi¹¤�ÒæÅaºÃi¡ÒÃÅ´Å§ µÅo´¨¹Êi¹·Ãa¾Â�µ�Ò§æ ÁÕÁÙÅ¤ �ÒÅ´Å§ ËÅÒÂºÃiÉa·µ�o§Å´¡íÒÅa§¡ÒÃ¼ÅiµæÅaÅ´ í̈Ò¹Ç¹
¾¹a¡§Ò¹ Ê �§¼ÅãË �oaµÃÒÇ�Ò§§Ò¹¾u�§ÊÙ§¢ึé¹  ¨¹ã¹·ÕèÊu´ËÅÒÂºÃiÉa·µ�o§»�´¡i¨¡ÒÃ á§eª �¹eËµu¡ÒÃ³ �·Õèe¡i´¢ึé¹ã¹»� 2473 eÈÃÉ°¡i¨oÅ¡
µ¡µèíÒ¤Ãaé§ãË­�  (Great Depression) ¸¹Ò¤ÒÃ í̈Ò¹Ç¹ÁÒ¡»�´µaÇÅ§ »ÃaªÒª¹ÁÕ¡íÒÅa§«ืéoÅ´Å§ÁÒ¡ u̧Ã¡i¨·aé§¢¹Ò´ãË­�æÅa¢¹Ò´eÅç¡
»�´¡i¨¡ÒÃ »ÃaªÒ¡Ã í̈Ò¹Ç¹ÁÒ¡¡ÅÒÂe»�¹¤¹Ç�Ò§§Ò¹æÅaÅ �ÁÅaÅÒÂ  «éíÒeµiÁãË �¡íÒÅa§«ืéoÅ´Å§oÕ¡¨¹eÈÃÉ°¡i¨e¡i´ÀÒÇaË´µaÇÃu¹æÃ§ 

 

o aµÃÒe§i¹e¿ �o¢o§»Ãae·ÈeÈÃÉ°¡ï ËÅa¡ 
(%) 

* e»�¹ÀÒÇa·ÕèÃa´aºÃÒ¤ÒÊi¹¤�ÒæÅaºÃi¡ÒÃo´Â·aèÇä»Å´Å§µ�oe¹ืèo§µi´µ �o¡a¹e»�¹eÇÅÒ¹Ò¹ 

·ÕèÁÒ : ÃÇºÃÇÁo´Â½ �ÒÂÇi¨aÂ u̧Ã¡i¨ ¸Ê¹. 

ÀÒÇae§i¹½ �´¢³a¹Õé...ÀaÂ¤u¡¤ÒÁÊíÒ¤a­µ �oeÈÃÉ°¡i¨oÅ¡ 

ÀÒÇae§i¹½ �́ ¹ �Ò¡ÅaÇ¨Ãi§ËÃoื? : Çie¤ÃÒaË �¼Å¡Ãa·º¨Ò¡eËµu¡ÒÃ³ �ã¹o´Õµ 

­ Õè»u�¹ 
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