
  

 
µÅo´e´ืo¹¾ÄÉÀÒ¤ÁÁÒ¨¹¶ึ§e´ืo¹Ái¶u¹ÒÂ¹ 2556 ÁÕ¡ÃaæÊ¢�ÒÇæÅa¡ÒÃ¤Ò´¡ÒÃ³ �oo¡ÁÒoÂ�Ò§µ�oe¹ ืèo§
Ç�Ò¸¹Ò¤ÒÃ¡ÅÒ§ÊËÃa°Ï (The Federal Reserve : Fed) oÒ¨Å´Ç§e§i¹ËÃืoÂuµiÁÒµÃ¡ÒÃ¼ �o¹¤ÅÒÂ
eªi§»ÃiÁÒ³Ãoº·Õè 3 (QE3) ¡�o¹¡íÒË¹´¨Ò¡·Õè»Ãa¡ÒÈÇ�Ò¨a´íÒe¹i¹ÁÒµÃ¡ÒÃ á§¡Å �ÒÇä»¨¹¡Ç�ÒoaµÃÒÇ�Ò§§Ò¹
Å´Å§µèíÒ¡Ç�Ò 6.5% e¹ืèo§¨Ò¡ áª¹ÕÊíÒ¤ a­·Ò§eÈÃÉ°¡i¨eÃièÁÁÕ·iÈ·Ò§ Ṍ¢ึé¹ o´Âe©¾ÒaeÈÃÉ°¡i¨äµÃÁÒÊæÃ¡·Õè
¢ÂÒÂµaÇ¶ึ§ 2.4% æÅa¡ÒÃ �̈Ò§§Ò¹ã¹e´ืo¹¾ÄÉÀÒ¤Á·Õèe¾ièÁ¢ึé¹¶ึ§ 175,000 µíÒæË¹�§ ÃÇÁ·aé§·�Ò·ÕÅ �ÒÊu´¢o§
¹ÒÂ Ben S. Bernanke »Ãa¸Ò¹ Fed «ึè§æ¶Å§µ�o¤³a¡ÃÃÁ¡ÒÃ¤ÇÒÁÃ �ÇÁÁืo·Ò§eÈÃÉ°¡i¨¢o§ÊÀÒ¤o§e¡ÃÊ
eÁืèo»ÅÒÂe´ืo¹¾ÄÉÀÒ¤Á Ê�§Ê a­­Ò³ª a´e¨¹¢ ึé¹¶ึ§¤ÇÒÁe»�¹ä»ä �́ã¹¡ÒÃÅ´Ç§e§i¹ÁÒµÃ¡ÒÃ QE3 ·aé§¹Õé 
Fed ¨aeÃièÁÅ´Ç§e§i¹æÅaÂuµiÁÒµÃ¡ÒÃ QE3 eÁืèoã´ æÅa¨aÊ �§¼Å¡Ãa·ºµ�oÊËÃa°Ï oÅ¡ ÃÇÁ¶ึ§ä·ÂoÂ�Ò§äÃ 
e»�¹»Ãae ḉ¹·Õèµ�o§µi´µÒÁoÂ�Ò§ã¡Å �ªi´ e¾ืèoeµÃÕÂÁÃ aºÁืo¡aºÊ¶Ò¹¡ÒÃ³ � á§¡Å �ÒÇ  

D iscla imer : ¢ �oÁÙÅµ �Ò§ æ ·Õè»ÃÒ¡¯ e» �¹¢ �oÁÙÅ·Õè ä´ �¨Ò¡æËÅ �§¢ �oÁÙÅ·ÕèËÅÒ¡ËÅÒÂ æÅa¡ÒÃe¼Âæ¾Ã �¢ �oÁÙÅe» �¹ä»e¾ ื èoÇ aµ¶u»ÃaÊ§¤ �ã¹
¡ÒÃãË �¢ �oÁÙÅæ¡ �¼Ù�·ÕèÊ¹ã¨e·�Ò¹aé¹ o´Â¸¹Ò¤ÒÃe¾ืèo¡ÒÃÊ�§oo¡æÅa¹íÒe¢ �ÒæË �§»Ãae·Èä·Â¨aäÁ�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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   11 มถินุายน 2556 
e¡Òaµí ¼Å¡Ãa·ºËÒ¡ Fed eÃièÁÂuµiÁÒµÃ¡ÒÃ QE3 

ã¹ª �Ç§·Õè¼ �Ò¹ÁÒÁÒµÃ¡ÒÃ QE3 ä �́¡Ãaµu�¹¡ÒÃe¡ç§¡íÒäÃoÂ�Ò§¡Ç �Ò§¢ÇÒ§ã¹µÅÒ´Êi¹¤�ÒoÀ¤Àa³±� µÅÒ´e§i¹ æÅaµÅÒ´·u¹·aèÇoÅ¡ 
æÅa·íÒãË �ÁÕe§i¹·u¹e¤Å ืèo¹Â�ÒÂ¨Ò¡·aèÇoÅ¡ä»Âa§»Ãae·ÈeÈÃÉ°¡i¨ãËÁ� o´Âe©¾Òa»Ãae·Èã¹eoeªÕÂ ·aé§¹Õé ¡ÒÃÂuµiÁÒµÃ¡ÒÃ´ a§¡Å �ÒÇ¨a
Ê �§¼Åã¹·Ò§µÃ§¡ a¹¢ �ÒÁ o´Â¨a·íÒãË �e§i¹·u¹äËÅoo¡¨Ò¡µÅÒ´µ �Ò§æ æÅa»Ãae·ÈeÈÃÉ°¡i¨ãËÁ � e¹ ืèo§¨Ò¡ÊÀÒ¾¤Å �o§·ÕèeÃièÁÅ´Å§ 
ÃÇÁ· aé§¹ a¡Å§·u¹» �o§¡ a¹¤ÇÒÁeÊÕèÂ§¨Ò¡ÀÒÇa¼ a¹¼Ç¹æÅaÃÒ¤ÒÊi¹·Ã a¾Â �·ÕèÁÕæ¹Ço¹ �Á¢ÒÅ§ eËç¹ä �́¨Ò¡¡ÃaæÊ¢�ÒÇÇ�Ò Fed ¨aÂuµi
ÁÒµÃ¡ÒÃ QE3 ä �́Ê �§¼Å·Ò§ ïµÇi·ÂÒµ�o¤ÇÒÁeª ืèoÁaè¹¢o§¹ a¡Å§·u¹·aèÇoÅ¡æÅae»�¹»�¨ äÂ·Õè¡´ á¹ãË �µÅÒ´Ëu�¹·aèÇoÅ¡eÃièÁ¼ a¹¼Ç¹ã¹
·iÈ·Ò§¢ÒÅ§e»�¹ÃaÂaæ ¹o¡¨Ò¡¹Õé ¡ÒÃ¿ ��¹µ aÇ¢o§eÈÃÉ°¡i¨oÅ¡Â a§ÁÕæ¹Ço¹ �ÁÂ ื´eÂ ืéooo¡ä» ËÒ¡eÈÃÉ°¡i¨ÊËÃ a°Ï ä´ �Ã aº
¼Å¡Ãa·ºÃu¹æÃ§¨Ò¡¡ÒÃÂuµiÁÒµÃ¡ÒÃ QE ·ÕèeÃçÇe¡i¹ä» 

¡ÒÃÅ´Ç§e§i¹« ื éoÊi¹·Ã a¾Â �ÀÒÂãµ �ÁÒµÃ¡ÒÃ QE3 ¨aÊ �§¼Å·Ò§Åºµ �o¤ÇÒÁeª ืèoÁ aè¹¢o§¹ a¡Å§·u¹ o´Âe©¾Òa¤ÇÒÁeª ืèoÁ aè¹µ �o
¾ a¹¸º aµÃÃ a°ºÒÅÊËÃ a°Ï « ึè§¨a·íÒãË �o aµÃÒ¼Åµoºæ·¹ã¹µÅÒ´¾ a¹¸º aµÃÊÙ§¢ ึé¹ « ึè§e· �Ò¡ aºµ �¹·u¹¡ÒÃ¡Ù�Â ืÁ¢o§ÀÒ¤Ã a°æÅaÀÒ¤¸uÃ¡i¨
e¾ièÁ¢ ึé¹µÒÁ o a¹¨aÊ �§¼ÅãË �¤ÇÒÁÊÒÁÒÃ¶ã¹¡ÒÃÃa´Á·u¹¢o§ÀÒ¤Ã a°æÅaÀÒ¤¸uÃ¡i¨Å´Å§ æÅaÊ �§¼Åµ �o¡ÒÃÅ§·u¹æÅa¡ÒÃ¨ �Ò§§Ò¹
ã¹· �ÒÂ·ÕèÊu´ ¹o¡¨Ò¡¹Õé ¤ÇÒÁeª ืèoÁaè¹·ÕèÅ´Å§¨aÊ �§¼ÅãË �»Ãae·È·ÕèÅ§·u¹ã¹¾a¹¸º aµÃÃa°ºÒÅÊËÃ a°Ï ÃÒÂãË­� ¤ืo Ṏ¹ÁÕæ¹Ço¹ �ÁÅ´
Ê a´Ê �Ç¹¡ÒÃÅ§·u¹Å§ « ึè§¨aÂiè§«éíÒeµiÁãË �¤ÇÒÁeª ืèoÁaè¹ã¹¾a¹¸º aµÃÃa°ºÒÅÊËÃ a°Ï ÂèíÒæÂ�Å§oÕ¡ ¢³a·Õèo aµÃÒ´o¡eºÕéÂÃaÂaÂÒÇ·ÕèÁÕæ¹Ço¹ �Á
e¾ièÁ¢ ึé¹¨a¡Ãa·ºµ �o¡ÒÃ¿ ��¹µ aÇ¢o§µÅÒ´oÊ a§ËÒÃiÁ·Ã a¾Â �oÂ �Ò§ËÅÕ¡eÅÕèÂ§äÁ �ä´ � « ึ è§¨aÊ �§¼ÅãË �¤ÇÒÁÁ a è§¤ a è§æÅa¡íÒÅ a§« ื éo¢o§
ªÒÇoeÁÃi¡ a¹Å´Å§ ¹o¡¨Ò¡¹Õé ¡ÒÃÅ´Ç§e§i¹« ืéoÊi¹·Ã a¾Â �·ÕèeÃçÇe¡i¹ä»¨a¡´´ a¹µ �o¡ÒÃ¿ ��¹µ aÇ¢o§eÈÃÉ°¡i¨ÊËÃ a°Ï  

ÊËÃ a°Ï 

¤³a¡ÃÃÁ¡ÒÃ Fed ËÅÒÂÃÒÂeËç¹Ç�ÒæÁ�ÁÒµÃ¡ÒÃ QE ¨aÊ �§¼ÅãË �oaµÃÒ´o¡eºÕéÂÃaÂaÂÒÇoÂÙ�ã¹Ãa áºµèíÒe»�¹¾ieÈÉ «ึè§ÁÕÊ �Ç¹ª �ÇÂ
¡Ãaµu�¹¡ÒÃ¿��¹µaÇ¢o§eÈÃÉ°¡i¨ o´Âe©¾ÒaµÅÒ´oÊ a§ËÒÃiÁ·Ãa¾Â�æÅa¡ÒÃºÃioÀ¤ÀÒ¤eo¡ª¹ æµ�ÁÒµÃ¡ÒÃ´ a§¡Å �ÒÇÁÕ¤ÇÒÁeÊÕèÂ§¨a¡ �oãË �e¡i´
» �­ËÒe§i¹e¿ �oÊÙ§µÒÁÁÒ o´ÂÂiè§¹Ò¹Ç a¹»ÃiÁÒ³e§i¹·Õèo a´©Õ´¡çÂiè§e¾ièÁ¢ ึé¹ « ึè§¨ae¾ièÁ¤ÇÒÁeÊÕèÂ§¨Ò¡» �­ËÒe§i¹e¿ �oÊÙ§ÁÒ¡¢ ึé¹ o a¹¨ae» �¹
ou»ÊÃÃ¤ÊíÒ¤ a­µ �o¡ÒÃ¿ � �¹µ aÇoÂ �Ò§Â a è§Â ื¹¢o§eÈÃÉ°¡i¨ã¹ÃaÂa¶ a´ä» oÕ¡·a é§Â a§e¾ièÁÀÒÃaË¹ÕéÁÒ¡¢ึé¹¨Ò¡¡ÒÃ·Õè Fed e¢ �Ò«ืéo
Êi¹·Ãa¾Â�·ÕèÁÕoÒÂuä¶�¶o¹ÂÒÇe»�¹ í̈Ò¹Ç¹ÁÒ¡ «ึè§·íÒãË �ÁÕ¤ÇÒÁeÊÕèÂ§·Õè¨a¢Ò´·u¹ÊÙ§ËÒ¡¶ึ§eÇÅÒ·Õè¨aµ�o§¢ÒÂÊi¹·Ãa¾Â� á§¡Å �ÒÇoo¡ä»  
 

·íÒäÁ Fed ¨ ึ§µ �o§ÂuµiÁÒµÃ¡ÒÃ QE? 

¼ÅÊíÒÃÇ¨¤ÇÒÁ¤i´eËç¹¢o§¹ a¡Çie¤ÃÒaË � 59 ÃÒÂ¢o§ Bloomberg Å �ÒÊu´eÁืèoÇ a¹·Õè 4-5 
Ái¶u¹ÒÂ¹ 2556 ¾ºÇ�Ò¹ a¡Çie¤ÃÒaË �Ê �Ç¹ãË­�eª ืèoÇ �Ò Fed ¨aeÃièÁµ �¹¡ÃaºÇ¹¡ÒÃÂuµi
ÁÒµÃ¡ÒÃ QE3 ´ �ÇÂ¡ÒÃÅ´Ç§e§i¹´ a§¡Å �ÒÇÀÒÂã¹¡ÒÃ»ÃaªuÁ¤³a¡ÃÃÁ¡ÒÃ¡íÒË¹´¹oÂºÒÂ
¡ÒÃe§i¹ (Federal Open Market Committee : FOMC) 3 ¤Ãaé§Êu´· �ÒÂ¢o§» �¹Õé 
o´Â Fed ¨aÅ´Ç§e§i¹«ืéoÊi¹·Ãa¾Â�¨Ò¡ 85 eËÅ ืo 60 ¾a¹Å �Ò¹´oÅÅÒÃ �ÊËÃ a°µ�oe´ืo¹ 
æº �§e»�¹¡ÒÃ«ืéo¾a¹¸º aµÃÃa°ºÒÅÊËÃ a°Ï 35 ¨Ò¡e´iÁ 45 ¾a¹Å �Ò¹´oÅÅÒÃ �ÊËÃ a°µ�oe´ืo¹æÅa
¡ÒÃ«ืéoµÃÒÊÒÃ·ÕèË¹u¹ËÅ a§o´ÂÊi¹eª ืèooÊ a§ËÒÃiÁ·Ãa¾Â� 30 ¨Ò¡e íÁ 40 ¾a¹Å �Ò¹´oÅÅÒÃ�ÊËÃ a°
µ�oe´ืo¹ oÂ�Ò§äÃ¡çµÒÁ Âa§äÁ�ÁÕ¡ÒÃ¤Ò´¡ÒÃ³ �Ç�Ò Fed ¨aÂuµiÁÒµÃ¡ÒÃ QE3 ´ �ÇÂ¡ÒÃËÂu´
«ืéoÊi¹·Ãa¾Â�·aé§ËÁ´oÂ�Ò§Êié¹eªi§eÁืèoã´ 

Fed ¨aÅ´Ç§e§i¹ QE eÁ ืèoã´? 
¡ÒÃ»ÃaªuÁ FOMC ¨íÒ¹Ç¹* 

Ç a¹·Õè 18-19 Ái.Â. 56 ËÃoื 
Ç a¹·Õè 30-31 ¡.¤. 56 

2 

Ç a¹·Õè 17-18 ¡.Â. 56 16 
Ç a¹·Õè 29-30 µ.¤. 56 14 
Ç a¹·Õè 17-18 ¸.¤. 56 15 
ÀÒÂã¹» � 2557 ËÃoื¹Ò¹
¡Ç �Ò¹ aé¹ 

12 

ËÁÒÂeËµu  : *¨íÒ¹Ç¹¼Ù�µoºæººÊíÒÃÇ¨·ÕèeËç¹Ç �Ò Fed   
 ¨aeÃièÁÅ´Ç§e§i¹ÁÒµÃ¡ÒÃ QE3  

Fed oÒ¨Å´Ç§e§i¹¡ÒÃ« ืéoÊi¹·Ãa¾Â�
ã¹¡ÒÃ»ÃaªuÁoÕ¡äÁ�¡Õè¤Ãaé§¢�Ò§Ë¹�Ò 
ËÒ¡´ aª¹ÕÊíÒ¤ a­·Ò§eÈÃÉ°¡i¨ 
º �§ªÕé·iÈ·Ò§¡ÒÃ¿ ��¹µ aÇ·Õèªa´e¨¹ 

 ¼Å¡Ãa·ºËÒ¡ÁÕ¡ÒÃÅ´Ç§e§i¹ÁÒµÃ¡ÒÃ QE3 

oÅ¡ 

µÅÒ´e§i¹æÅaµÅÒ´·u¹¢o§ä·ÂÁÕæ¹Ço¹ �Á¼ a¹¼Ç¹Âiè§¢ ึé¹µÒÁeÁç´e§i¹·Õè¤Ò´Ç �Ò¨aäËÅoo¡¨Ò¡ÀÙÁiÀÒ¤eoeªÕÂ ÃÇÁ¶ ึ§ä·Â « ึè§
¼Ù�»Ãa¡oº¡ÒÃä·Â¤ÇÃµi´µÒÁÊ¶Ò¹¡ÒÃ³ �´ a§¡Å �ÒÇoÂ �Ò§ã¡Å �ªi´ ¾Ã �oÁ· aé§eµÃÕÂÁºÃiËÒÃ¨ a´¡ÒÃ¤ÇÒÁeÊÕèÂ§´ �Ò¹o aµÃÒæÅ¡e»ÅÕèÂ¹ 
e¾ ืèoÃ aºÁ ืo¡ aºÀÒÇa¼ a¹¼Ç¹·Õèe¾ièÁ¢ ึé¹ÁÒ¡ o´ÂoÒ¨ãª �e¤Ã ืèo§Á ืo·Ò§¡ÒÃe§i¹e¾ ืèo» �o§¡ a¹¤ÇÒÁeÊÕèÂ§´ �Ò¹o aµÃÒæÅ¡e»ÅÕèÂ¹ oÒ·i ¡ÒÃ·íÒ
Ê a­­Ò« ืéo¢ÒÂe§i¹µÃÒµ �Ò§»Ãae·ÈÅ �Ç§Ë¹ �Ò e» �¹µ �¹ æÅaæÁ�Ç�ÒeÁç´e§i¹·ÕèäËÅoo¡¨aÁÕÊ �Ç¹ª �ÇÂÅ´æÃ§¡´ á¹µ�oe§i¹ºÒ··Õèæ¢ç§¤�Ò 
oÂ�Ò§äÃ¡çµÒÁ ¡ÒÃÊ �§oo¡¢o§ä·Âä»µÅÒ´ÊËÃa°Ï «ึè§e»�¹µÅÒ´Ê �§oo¡oa¹ áº 2 ¢o§ä·Â (ÁÕÊ a´Ê �Ç¹ÃÒÇ 10% ¢o§ÁÙÅ¤ �ÒÊ �§oo¡·aé§ËÁ´
¢o§ä·Â) oÒ¨ä �́Ãaº¼Å¡Ãa·º·Ò§Åº¨Ò¡¡ÒÃªaÅoµaÇ¢o§eÈÃÉ°¡i¨ÊËÃa°Ï oa¹e»�¹¼Å¨Ò¡¡ÒÃÅ´Ç§e§i¹ÁÒµÃ¡ÒÃ QE3  

ä·Â 


