
 
 
 
 
 
 
 
 
 
 
 
  
 
 
 
 
 
 
 
  

»Ãae´ç¹·Õèµ �o§¨ aºµÒÁo§ : ¼Å¨Ò¡¡ÒÃ´íÒe¹i¹ÁÒµÃ¡ÒÃ¡Ãaµu�¹eÈÃÉ°¡i¨ 

¹oÂºÒÂ¡ÒÃe§i¹ : ¡ÒÃ»Ãa¡ÒÈe¢�Ò«ืéoÊi¹·Ãa¾Â�·Ò§¡ÒÃe§i¹e´ืo¹Åa 
13 Å �Ò¹Å �Ò¹eÂ¹µaé§æµ�e´ืo¹Á¡ÃÒ¤Á 2557 o´ÂäÁ�¡íÒË¹´
ÃaÂaeÇÅÒÊié¹Êu´ÁÒµÃ¡ÒÃ¢o§ BoJ ÁÕÅ a¡É³aã¡Å �e¤ÕÂ§¡aº
ÁÒµÃ¡ÒÃ¼ �o¹¤ÅÒÂeªi§»ÃiÁÒ³ (Quantitative Easing) 
¢o§¸¹Ò¤ÒÃ¡ÅÒ§ÊËÃa° (Fed) oÂ�Ò§äÃ¡çµÒÁ ¹ a¡Çie¤ÃÒaË �Áo§Ç�Ò 
¡ÒÃ´íÒe¹i¹ÁÒµÃ¡ÒÃe¢�Ò« ืéoÊi¹·Ã a¾Â �´ a§¡Å �ÒÇ·ÕèÅ �Òª �Òoo¡ä»oÕ¡ 
1 » �¹ aé¹ e¹ ืèo§¨Ò¡ BoJ µ �o§¡ÒÃeÇ �¹ª �o§Ç �Ò§ã¹¡ÒÃ´íÒe¹i¹
¹oÂºÒÂ¡ÒÃe§i¹äÇ �ÊíÒËÃ aº¼Ù�Ç �Ò¡ÒÃ BoJ ¤¹ãËÁ �·Õè¨ae¢ �ÒÃ aº
µíÒæË¹ �§æ·¹¹ÒÂ Masaaki Shirakawa « ึè§¨a´íÒÃ§µíÒæË¹ �§
¤ÃºÇÒÃa 5 » �ã¹e´ ืo¹eÁÉÒÂ¹ 2556 ¹o¡¨Ò¡¹Õé Âa§¤Ò´Ç�Ò
¡ÒÃ í́Òe¹i¹ÁÒµÃ¡ÒÃ¢o§ BoJ e¾ืèoãË �ºÃÃÅue»�ÒËÁÒÂo aµÃÒe§i¹e¿�o
·ÕèÃa áº 2% ¹ aé¹e»�¹ä»ä �́ÂÒ¡ã¹·Ò§» īº aµi Êo´¤Å �o§¡aº·Õè 
¹ÒÂ Masamichi Adachi ¹ a¡eÈÃÉ°ÈÒÊµÃ�oÒÇuoÊ¨Ò¡ 
JPMorgan Securities  ÃaºuÇ�Ò¡ÒÃºÃÃÅue» �ÒËÁÒÂo aµÃÒ 
e§i¹e¿ �o 2% ÀÒÂã¹» � 2558 e» �¹µ aÇeÅ¢·Õèæ·º¨ae» �¹ä»äÁ �ä´ � 

¹oÂºÒÂ¡ÒÃ¤Å a§ : Nomura Holdings Inc. »Ãaºe¾ièÁ
¤Ò´¡ÒÃ³ �oaµÃÒ¡ÒÃ¢ÂÒÂµaÇ¢o§eÈÃÉ°¡i¨Õè»u�¹»�§º»ÃaÁÒ³ 2556 
(eÁÉÒÂ¹ 2556-ÁÕ¹Ò¤Á 2557) ¨Ò¡ 1% e»�¹ 1.8% e¹ ืèo§¨Ò¡
Áo§Ç�ÒÁÒµÃ¡ÒÃ¡Ãaµu�¹eÈÃÉ°¡i¨¨aÁÕÊ �Ç¹ª �ÇÂ¡Ãaµu�¹¡ÒÃ¿��¹µaÇ
¢o§eÈÃÉ°¡i¨Õè»u�¹ oÂ�Ò§äÃ¡çµÒÁ ¡ÒÃ´íÒe¹i¹ÁÒµÃ¡ÒÃ¡Ãaµu�¹
eÈÃÉ°¡i¨´ a§¡Å �ÒÇ·íÒãË �Ã a°ºÒÅµ �o§oo¡¾ a¹¸º aµÃe¾ièÁeµiÁe¾ ืèo 
Ãa´Á·u¹ Ê �§¼ÅãË �µ �o§æº¡Ã aºÀÒÃa·Ò§¡ÒÃ¤Å a§e¾ièÁ¢ ึé¹ « ึè§¨aÂiè§
«éíÒeµiÁ» �ËÒË¹ÕéÊÒ¸ÒÃ³a·ÕèoÂÙ�ã¹Ãa´ aºÊÙ§ ·aé§¹Õé ¡o§·u¹¡ÒÃe§i¹
ÃaËÇ�Ò§»Ãae·È (International Monetary Fund : IMF) 
»ÃaÁÒ³¡ÒÃÊ a´Ê �Ç¹Ë¹ÕéÊÒ¸ÒÃ³aµ �o GDP ¢o§ Õè»u�¹» � 2555 
ÊÙ § ¶ ึ §  237% ¹ aº e» �¹Ãa´ aºÊÙ §·Õè Êu ´ ã¹ oÅ¡ ¹o¡¨Ò¡¹Õé 
Citigroup Inc. æÅa BNP Paribas SA »ÃaÁÒ³¡ÒÃÇ�Ò
ÁÒµÃ¡ÒÃ¡Ãaµu�¹eÈÃÉ°¡i¨ á§¡Å �ÒÇ¨aÊÃ �Ò§¡ÒÃ¨ �Ò§§Ò¹ä �́e¾ÕÂ§ 
100,000 æÅa 150,000 µíÒæË¹ �§ µÒÁÅíÒ áº ¨Ò¡·ÕèÃa°ºÒÅ
»ÃaÁÒ³¡ÒÃäÇ�¶ึ§ 600,000 µíÒæË¹ �§ ¨ึ§e»�¹»Ãae ḉ¹·Õèµ�o§
µi´µÒÁã¡Å �ªi´µ�oä» 

มาตรการกระตุ้นเศรษฐกิจญ่ีปุ่ นระลอกใหม่...หลงันายกรฐัมนตรี Abe ดาํรงตาํแหน่งสมยัท่ีสอง 
28 มกราคม 2556 

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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¹ a¡Å§·u¹µoºÃaº¡ÒÃe¢�Ò í́ÒÃ§µíÒæË¹�§¹ÒÂ¡Ãa°Á¹µÃÕ¢o§¹ÒÂ Shinzo Abe «ึè§ÁÕ·�Ò·Õ
¨Ãi§ ä§ã¹¡ÒÃæ¡�ä¢»�ËÒ¹Ò¹ a»¡ÒÃ·ÕèÃuÁeÃ �ÒeÈÃÉ°¡i¨Õè»u�¹ ·aé§¡ÒÃ í́Òe¹i¹ÁÒµÃ¡ÒÃ
¡Ãaµu�¹eÈÃÉ°¡i¨ ÃÇÁ¶ึ§¡ÒÃ¡´ á¹ãË � BoJ í́Òe¹i¹ÁÒµÃ¡ÒÃ¼ �o¹¤ÅÒÂ·Ò§¡ÒÃe§i¹ÁÒ¡¢ึé¹ 
Ê �§¼ÅãË �e§i¹eÂ¹ÁÕ·iÈ·Ò§o�o¹¤�ÒÅ§oÂ�Ò§µ�oe¹ ืèo§ «ึè§ÊÃ�Ò§¤ÇÒÁeªืèoÁaè¹ãË �æ¡�¹ a¡Å§·u¹ä �́
Ãa áºË¹ ึè§ ·aé§¹Õé ¹ a¡Çie¤ÃÒaË �¤Ò´Ç �Ò¹ÒÂ Shinzo Abe ¨a¾ÂÒÂÒÁ·íÒãË �e§i¹eÂ¹
o�o¹¤�ÒÅ§ä»oÂÙ�·ÕèÃÒÇ 95-100 eÂ¹µ �o´oÅÅÒÃ �ÊËÃ a° æÅa áª¹Õ Nikkei »Ãaº¢ึé¹ÁÒ
oÂÙ�eË¹ ืoÃa áº 12,000 ¨u´ ¡�o¹¡ÒÃeÅ ืo¡µaé §ÊÀÒÊÙ§«ึè§¡íÒË¹´ ä´¢ึé¹ã¹Ça¹·Õè 
11 ¡Ã¡®Ò¤Á 2556 oÂ�Ò§äÃ¡çµÒÁ Â a§µ �o§¨ aºµÒÁo§¡ÒÃæ¡ �ä¢» �ËÒË¹ÕéÊÒ¸ÒÃ³a 

¢o§ Õè»u�¹·ÕèoÂÙ�ã¹Ãa´ aºÊÙ§ « ึè§oÒ¨¡ÅÒÂe» �¹» �¨¨ aÂ©u´Ã aé§eÈÃÉ°¡i¨ã¹ÃaÂa¶ a´ä» ÃÇÁ¶ ึ§¡ÒÃ´íÒe¹i¹¹oÂºÒÂ¡ÒÃe§i¹e¾ièÁeµiÁ¢o§ BoJ 
o´Âe©¾Òa¡ÒÃ´íÒe¹i¹ÁÒµÃ¡ÒÃe¾ ืèoãË �ºÃÃÅue» �ÒËÁÒÂo aµÃÒe§i¹e¿ �o « ึè§¤Ò´Ç �Ò¨aÁÕ¤ÇÒÁª a´e¨¹ÁÒ¡¢ ึé¹ËÅ a§¨Ò¡·Õè¼Ù�Ç �Ò¡ÒÃ BoJ ¤¹ãËÁ �
e¢ �ÒÃ aºµíÒæË¹ �§ã¹e´ ืo¹eÁÉÒÂ¹ 2556 ·aé§¹Õé HSBC Holdings Plc æÅa Credit Suisse Group AG »ÃaeÁi¹Ç�Ò 
ÁÒµÃ¡ÒÃ¡Ãaµu�¹eÈÃÉ°¡i¨¢o§Õè»u�¹¨aÊ �§¼Å Ṍµ�o»Ãae·Èã¹oÒe«ÕÂ¹ o´Âe©¾Òaoi¹o´¹Õe«ÕÂ ÁÒeÅe«ÕÂ æÅaä·Â «ึè§e»�¹°Ò¹¡ÒÃ¼ÅiµÊíÒ¤ a 
¢o§ºÃiÉa·Õè»u�¹ æÅaÁÕÈa¡ÂÀÒ¾·Õè¨aª �ÇÂ¡Ãaµu�¹ãË �eÈÃÉ°¡i¨Õè»u�¹¿��¹µaÇ Êo´¤Å �o§¡aº·Õè¹ÒÂ Shinzo Abe ä́ �é i¹·Ò§eÂืo¹eÇÕÂ´¹ÒÁ ä·Â 
æÅaoi¹o´¹Õe«ÕÂ ã¹ª�Ç§¡ÅÒ§e´ืo¹Á¡ÃÒ¤Á 2556 e¾ืèo¡Ãaª aº¤ÇÒÁÊ aÁ¾a¹ �̧·Ò§eÈÃÉ°¡i¨ãË �æ¹ �¹æ¿�¹Âiè§¢ึé¹ «ึè§¨aÁÕÊ �Ç¹ª �ÇÂ¡Ãaµu�¹
¡i¨¡ÃÃÁ·Ò§eÈÃÉ°¡i¨ã¹ä·Â e¹ืèo§¨Ò¡Õè»u�¹Ê¹ã¨e¢�ÒÁÒÅ§·u¹¾a²¹Òo¤Ã§ÊÃ�Ò§¾ืé¹°Ò¹¢o§ä·Â oÒ·i ÃaºººÃiËÒÃ ä´¡ÒÃ¹éíÒ æÅa
o¤Ã§¡ÒÃÃ¶ä¿¤ÇÒÁeÃçÇÊÙ§ e»�¹µ�¹ ¹o¡¨Ò¡¹Õé ËÒ¡Õè»u�¹ÊÒÁÒÃ¶¡ÒÃæ¡ �ä¢»�ËÒeÈÃÉ°¡i¨«ºe«Òä �́o´ÂeÃçÇ ¨aÊ�§¼Å Ṍµ�oÀÒ¤Ê �§oo¡ 
¢o§ä·Â e¹ืèo§¨Ò¡Õè»u�¹e»�¹µÅÒ´Ê �§oo¡ÊíÒ¤ aoa¹ áº 2 ¢o§ä·Â ¨ึ§e»�¹»Ãae ḉ¹·Õè¤ÇÃµi´µÒÁoÂ�Ò§ã¡Å �ªi´ 

¹ aÂ¢o§ÁÒµÃ¡ÒÃ¡Ãaµu�¹eÈÃÉ°¡ï  

Õè»u�¹ í́Òe¹i¹ÁÒµÃ¡ÒÃ¡Ãaµu�¹eÈÃÉ°¡i¨oÂ�Ò§µ�oe¹ ืèo§¹ aºµaé§æµ�¹ÒÂ Shinzo Abe e¢�Ò í́ÒÃ§µíÒæË¹�§¹ÒÂ¡Ãa°Á¹µÃÕe»�¹ÊÁaÂ·ÕèÊo§ o´ÂeÁ ืèoÇ a¹·Õè 
11 Á¡ÃÒ¤Á 2556 Ã a°ºÒÅ Õè»u�¹»Ãa¡ÒÈÁÒµÃ¡ÒÃ¡Ãaµu�¹eÈÃÉ°¡i¨ÁÙÅ¤ �Ò 10.3 Å �Ò¹Å �Ò¹eÂ¹ (ÃÒÇ 116 ¾ a¹Å �Ò¹´oÅÅÒÃ �ÊËÃ a°) 
« ึè§¤Ò´Ç �Ò¨a¡Ãaµu�¹eÈÃÉ°¡i¨ã¹» � 2556 ãË �¢ÂÒÂµ aÇe¾ièÁ¢ ึé¹ÃÒÇ 2% æÅaÊÃ �Ò§¡ÒÃ¨ �Ò§§Ò¹ÃÒÇ 600,000 µíÒæË¹ �§ Å �ÒÊu´eÁ ืèoÇ a¹·Õè 
22 Á¡ÃÒ¤Á 2556 ¸¹Ò¤ÒÃ¡ÅÒ§ Õè»u�¹ (Bank of Japan : BoJ) »Ãa¡ÒÈe¾ièÁe» �ÒËÁÒÂo aµÃÒe§i¹e¿ �o¨Ò¡ 1% e» �¹ 2% 
o´Â¨a´íÒe¹i¹¹oÂºÒÂ¼ �o¹¤ÅÒÂ·Ò§¡ÒÃe§i¹e¾ ืèoãË �o aµÃÒe§i¹e¿ �oæµaÃa´ aºe» �ÒËÁÒÂ´ a§¡Å �ÒÇãË �eÃçÇ·ÕèÊu´ ¢³ae´ÕÂÇ¡ a¹¨ae¢ �Ò« ืéoÊi¹·Ã a¾Â �
·Ò§¡ÒÃe§i¹e´ ืo¹Åa 13 Å �Ò¹Å �Ò¹eÂ¹ (ÃÒÇ 145 ¾ a¹Å �Ò¹´oÅÅÒÃ �ÊËÃ a°) µ aé§æµ �e´ ืo¹Á¡ÃÒ¤Á 2557 o´ÂäÁ �¡íÒË¹´ÃaÂaeÇÅÒ
Êié¹Êu´ÁÒµÃ¡ÒÃ ¹ aºe»�¹¤ÇÒÁ¾ÂÒÂÒÁÃ �ÇÁ¡a¹¢o§·aé§Ãa°ºÒÅæÅa BoJ ·Õè¨a¡Ãaµu�¹eÈÃÉ°¡i¨æÅaËÇa§¼Åã¹¡ÒÃæ¡�ä¢»�ËÒe§i¹½ �´ 
«ึè§e»�¹»�ËÒeÃ ืéoÃ a§·Õè©u´Ãaé§¡ÒÃ¿��¹µaÇ¢o§eÈÃÉ°¡i¨Õè»u�¹ÁÒÂÒÇ¹Ò¹ 

e§i¹eÂ¹ÁÕ·iÈ·Ò§o �o¹¤ �ÒÅ§µoºÃ aº· �Ò·Õ
ã¹¡ÒÃ¼ �o¹¤ÅÒÂ¹oÂºÒÂ¡ÒÃe§i¹ 

·ÕèÁÒ : www.xe.com 
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