
 

¨Ò¡ÃÒÂ§Ò¹¡ÒÃ»ÃaªuÁ¤³a¡ÃÃÁ¡ÒÃ¡íÒË¹´¹oÂºÒÂ¡ÒÃe§i¹ (Federal Open Market Committee : FOMC) eÁืèoÇa¹·Õè 13 
ÁÕ¹Ò¤Á 2555 « ึè§e¼Âæ¾Ã�eÁืèoÇa¹·Õè 3 eÁÉÒÂ¹ ·Õè»ÃaªuÁÏ ÁÕÁµi¤§oaµÃÒ´o¡eºÕéÂ¹oÂºÒÂäÇ�Ãa áºµèíÒÊu´e»�¹»ÃaÇaµi¡ÒÃ³ �·Õè 0-0.25% 
¨¹¶ึ§»ÅÒÂ»� 2557 e¾ืèo¡Ãaµu�¹¡ÒÃ¿��¹µaÇ¢o§eÈÃÉ°¡i¨ÊËÃ a°Ï e¹ ืèo§¨Ò¡æÁ �Ç�Ò¡ÒÃãª � �̈ÒÂ¢o§ÀÒ¤¤Ã aÇeÃืo¹æÅa¡ÒÃÅ§·u¹¢o§ 
ÀÒ¤ u̧Ã¡i¨ÁÕæ¹Ço¹ �Á¢ÂÒÂµaÇµ�oe¹ ืèo§ æµ�µÅÒ´·ÕèoÂÙ�oÒÈ aÂÂ a§oÂÙ�ã¹ÀÒÇa«ºe«Ò Êa· �o¹¨Ò¡´ aª¹ÕªÕéÇ a´ÊíÒ¤ aã¹e´ ืo¹¡uÁÀÒ¾ a¹¸ �e·ÕÂº¡ aº
e´ ืo¹¡ �o¹ · aé§Âo´¡ �oÊÃ �Ò§º �Ò¹ãËÁ �æÅaÂo´¢ÒÂº �Ò¹Á ืoÊo§·ÕèË´µ aÇ 1.1% æÅa 0.9% µÒÁÅíÒ´ aº   

D isclaimer : ¢ �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¤ÒÃe¾ ืèo¡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´ 
  

Ê¶Ò¹¡ÒÃ³ �eÈÃÉ°¡i¨ÊËÃa°Ï e» �¹»Ãae ḉ¹·Õè¼Ù�Ê �§oo¡¤ÇÃµi´µÒÁã¡Å �ªi´ o´Âe©¾Òa» �ËÒµÅÒ´·ÕèoÂÙ�oÒÈ aÂ·ÕèÂ a§«ºe«ÒæÅaoÒ¨«éíÒeµiÁ¡ÒÃ¿ ��¹µ aÇ
¢o§eÈÃÉ°¡i¨ÊËÃ a°Ï ãË �e» �¹ä»oÂ �Ò§eª ืèo§ª �Ò o Õ¡· aé§ÃÒ¤Ò·ÕèoÂÙ�oÒÈ aÂ·ÕèÅ´Å§µ �oe¹ ืèo§ÁÕæ¹Ço¹ �Á·Õè¨a·íÒãË �¼Ù�ºÃioÀ¤Å´¡ÒÃãª �̈ �ÒÂÅ§ « ึè§¨aº aè¹·o¹
¡ÒÃ¢ÂÒÂµ aÇ¢o§eÈÃÉ°¡i¨ÊËÃ a°Ï ·Õè¾ึè§¾Ò¡ÒÃãª � �̈ÒÂe¾ืèo¡ÒÃºÃioÀ¤¶ึ§ 70% ¢o§ GDP æÅa·íÒãË �¡ÒÃÊ �§oo¡¢o§ä·Âä»ÊËÃa°Ï ÁÕæ¹Ço¹ �Á
ªaÅoÅ§oÕ¡ã¹ÃaÂa¶a´ä» · aé§¹Õé ¼Ù�Ê �§oo¡ä·Â·Õè¾ึè§¾ÒµÅÒ´ÊËÃa°Ï oÒ¨Áo§ËÒµÅÒ´Ê �§oo¡ãËÁ�¤Çº¤Ù�¡a¹ä»e¾ืèo¡Ãa¨ÒÂ¤ÇÒÁeÊÕèÂ§ o´Âe©¾Òa
µÅÒ´ã¹¡Åu�Á»ÃaªÒ¤ÁeÈÃÉ°¡i¨oÒe«ÕÂ¹ (ASEAN Economic Community : AEC) «ึè§¡íÒÅ a§·ÂoÂe»�´eÊÃÕe»�¹ÅíÒ áº ÃÇÁ¶ึ§
ãË �¤ÇÒÁÊíÒ¤ a¡aº¡ÒÃ·íÒ»Ãa¡a¹¡ÒÃÊ �§oo¡ e¾ืèo»�o§¡a¹¤ÇÒÁeÊÕèÂ§¨Ò¡¡ÒÃ¼i´¹ a´ªíÒÃa¤ �ÒÊi¹¤�Ò¢o§¼Ù�«ืéoã¹ÊËÃa°Ï  

æ¹Ço¹ �Á : µÅÒ´·ÕèoÂÙ�oÒÈ aÂ¢o§ÊËÃ a°Ï...¡ÒÃ¿ ��¹µ aÇÂ a§eÅoื¹ÅÒ§ 
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   18 เมษายน 2555 

Ç a§Ç¹» �ËÒµÅÒ´·ÕèoÂÙ�oÒÈ aÂ...o u»ÊÃÃ¤¢ á ¢ÇÒ§¡ÒÃ¿ ��¹µ aÇ¢o§eÈÃÉ°¡ï ÊËÃ a°Ï 

µ �¹µo» �ËÒµÅÒ´·ÕèoÂÙ�oÒÈ aÂ¢o§ÊËÃ a°Ï  
» �ËÒµÅÒ´·ÕèoÂÙ�oÒÈ aÂ¢o§ÊËÃ a°Ï e¡i´¨Ò¡¤ÇÒÁäÁ �ÊÁ´uÅ¢o§ 
o u»Ê§¤ �æÅao u»·Ò¹ « ึè§e» �¹¼ÅÊ ืºe¹ ืèo§¨Ò¡ÀÒÇao u»·Ò¹Å �¹µÅÒ´ 
(Over Supply) ËÅ a§¨Ò¡ÀÒ¤oÊ a§ËÒÃiÁ·Ã a¾Â �¢o§ÊËÃ a°Ï 
e¡i´ÀÒÇa¿o§ÊºÙ�æµ¡ã¹»� 2549 µÒÁ´ �ÇÂ¼Å¾Ç§¢o § 
Çi¡ÄµeÈÃÉ°¡i¨æÅa¡ÒÃe§i¹ã¹ª �Ç§»ÅÒÂ» � 2551 «ึè§·íÒãË �
ªÒÇo eÁÃi¡a¹ËÅÒÂÅ �Ò¹¤¹µ¡§Ò¹ æÅaÊ �§¼ÅãË �¡íÒÅ a§«ืéo 
µÅo´¨¹¤ÇÒÁÊÒÁÒÃ¶ã¹¡ÒÃ¼�o¹ªíÒÃaË¹Õé¢o§¼Ù�ºÃioÀ¤ÂèíÒæÂ� 
¹o¡¨Ò¡¹Õé Ê¶Òº a¹¡ÒÃe§i¹Âa§¢Ò´ÊÀÒ¾¤Å �o§æÅae¾ièÁ¤ÇÒÁe¢�Á§Ç´
ã¹¡ÒÃ¾i¨ÒÃ³ÒÊi¹eª ืèo ·íÒãË �¼Ù�·ÕèÁÕ°Ò¹a·Ò§¡ÒÃe§i¹¼ �Ò¹e¡³±� 
¡ÒÃ¡Ù�«ืéo·ÕèoÂÙ�oÒÈ aÂÁÕ í̈Ò¹Ç¹Å´Å§ Ê�§¼ÅãË �ou»Ê§¤ �ã¹µÅÒ´·ÕèoÂÙ�oÒÈ aÂ
Å´Å§ ¢³a·Õèo u»·Ò¹¡Å aºe¾ièÁ¢ึé¹µÒÁ í̈Ò¹Ç¹·ÕèoÂÙ �oÒÈ aÂ·Õè¶Ù¡
Â ึ´·Ã a¾Â �æÅaº a§¤aº í̈ÒË¹ �ÒÂ (Foreclosure) ·Õèe¾ièÁ¢ึé¹ ·aé§¹Õé 
¤ÇÒÁäÁ �ÊÁ´uÅ¢o§o u»Ê§¤ �æÅao u»·Ò¹Ê �§¼ÅãË �ÃÒ¤Ò·ÕèoÂÙ �oÒÈ aÂ
´iè§Å§µ �oe¹ ืèo§ æÅaÂ �o¹¡Å aºÁÒ¡´´ a¹ãË �o u»Ê§¤ �Å´Å§ e¹ ืèo§¨Ò¡
µÅÒ´eª ืèoÇ�ÒÃÒ¤Ò·ÕèoÂÙ�oÒÈ aÂÂa§Å´Å§äÁ�¶ึ§Ãa áºµèíÒÊu´ ·íÒãË �¼Ù�¡Ù� 
·ÕèÁÕ¡íÒÅ a§«ืéoÊ �Ç¹ãË�Âa§äÁ�µa´Êi¹ã¨«ืéoe¾ÃÒaÃoãË �ÃÒ¤Ò·ÕèoÂÙ�oÒÈ aÂ
»ÃaºÅ´Å§oÕ¡ «ึè§ÁÕÊ �Ç¹«éíÒeµiÁ»�ËÒ á§¡Å �ÒÇãË �Ãu¹æÃ§¢ึé¹ 

»�¨ üº a¹µÅÒ´·ÕèoÂÙ�oÒÈ aÂ¢o§ÊËÃ a°Ï Âa§¼ a¹¼Ç¹ o´ÂÁÕ¡ÒÃ¢ÂÒÂµaÇª �Ç§Ê aé¹æ e¹ ืèo§¨Ò¡ÁÕæÃ§«ืéoe¾ืèoe¡ç§¡íÒäÃ
¨Ò¡ÃÒ¤Ò·ÕèoÂÙ�oÒÈ aÂ·ÕèoÂÙ�ã¹Ãa áºµèíÒ æÅaæÁ�Ç�Ò¸¹Ò¤ÒÃ¡ÅÒ§ÊËÃa°Ï (The Federal Reserve : Fed) 
¨a¾ÂÒÂÒÁ í́Òe¹i¹ÁÒµÃ¡ÒÃµ�Ò§æ ÃÇÁ·aé§ÁÒµÃ¡ÒÃ Operation Twist e¾ืèo·íÒãË �oaµÃÒ´o¡eºÕéÂÃaÂaÂÒÇ  
«ึè§e»�¹oaµÃÒ´o¡eºÕéÂo�Ò§oi§ã¹µÅÒ´oÊ a§ËÒÃiÁ·Ãa¾Â�»ÃaºÅ´Å§ æµ �¤ÇÒÁËÇ a§·ÕèµÅÒ´·ÕèoÂÙ�oÒÈ aÂ¨a¡Å aºÁÒ¿ ��¹µ aÇoÂ �Ò§
ÁÕeÊ¶ÕÂÃÀÒ¾Â a§¤§eÅ ืo¹ÅÒ§ e¹ ืèo§¨Ò¡» �¨¨uº a¹eÈÃÉ°¡i¨ÊËÃ a°Ï e¾iè§eÃièÁÊ �§Ê aÒ³¿ ��¹µ aÇæÅaÂ a§äÁ �æ¹ �¹o¹Ç �Ò
¡ÒÃ¿ ��¹µ aÇ¨aÂ aè§Â ื¹e¾ÕÂ§ã´ ¢³a·ÕèµÅÒ´æÃ§§Ò¹Â a§o�o¹æo o´Â»�¨ üº a¹ªÒÇoeÁÃi¡a¹e¡ืoº 13 Å �Ò¹¤¹ äÁ�ÁÕ§Ò¹·íÒ 
¢³a·ÕèÃÒÂä́ �¢o§¼Ù�ÁÕ§Ò¹·íÒÅ´Å§ e¹ ืèo§¨Ò¡ÁÕ¡ÒÃ �̈Ò§§Ò¹æººªaèÇ¤ÃÒÇe¾ièÁÁÒ¡¢ึé¹æ·¹·Õè¡ÒÃ �̈Ò§§Ò¹»Ãa í̈Ò ·aé§ËÁ´¹Õé 

 ¤ÇÒÁÊÒÁÒÃ¶ã¹¡ÒÃ¼�o¹
ªíÒÃaË¹Õé¢o§¼Ù�ºÃioÀ¤ÂèíÒæÂ� 

 Ê¶Òº a¹¡ÒÃe§i¹e¢�Á§Ç´ã¹
¡ÒÃ¾i¨ÒÃ³ÒÊi¹eªืèo 

 ¼Ù�¡Ù�·ÕèÁÕ¡íÒÅa§« ืéoÃoãË�ÃÒ¤Ò 
·ÕèoÂÙ�oÒÈ aÂÅ´Å§o Õ¡ 

o u»Ê§¤ �Å´Å§ 

 ÀÒÇa¿o §ÊºÙ� ã¹µÅÒ´ 
·ÕèoÂÙ�oÒÈ aÂ 

 ¨íÒ¹Ç¹º �Ò¹·Õè¶Ù¡Âึ´·Ãa¾Â�
æÅaº a§¤aº í̈ÒË¹�ÒÂe¾ièÁ¢ึé¹
oÂ�Ò§µ �oe¹ืèo§ 

o u»·Ò¹e¾ièÁ¢ ึé¹ 

Å �Ç¹e»�¹»�¨ äÂ·Õè¡´ á¹ãË �ªÒÇoeÁÃi¡a¹äÁ�¾Ã�oÁ·Õè¨aÊÃ �Ò§ÀÒÃaË¹Õé·Õèµ�o§¼ �o¹ªíÒÃaã¹ÃaÂaÂÒÇ eª�¹ ¡ÒÃ«ืéo·ÕèoÂÙ�oÒÈ aÂ ÃÇÁ·aé§·íÒãË �¤ÇÒÁÊÒÁÒÃ¶
ã¹¡ÒÃªíÒÃaË¹Õé¢o§¼Ù�¡Ù�e íÁÅ´Å§ «ึè§Êo´¤Å �o§¡aº·Õè Moody�s Analytics Inc. ¤Ò´¡ÒÃ³�Ç�Ò í̈Ò¹Ç¹·ÕèoÂÙ�oÒÈ aÂ·Õè¶Ù¡Âึ´·Ãa¾Â�æÅaº a§¤aº
í̈ÒË¹ �ÒÂã¹ÊËÃa°Ï ã¹»� 2555 ¨ae¾ièÁ¢ึé¹oÕ¡¡Ç�Ò 1.25 Å �Ò¹ËÅ a§ «ึè§»�¨ äÂ á§¡Å �ÒÇ¨a¡´ á¹ãË �ÃÒ¤Ò·ÕèoÂÙ�oÒÈ aÂ»� 2555 Å´Å§oÕ¡ÃÒÇ 10%  

´ aª¹ÕÃÒ¤Ò·ÕèoÂÙ�oÒÈ aÂã¹ÊËÃ a°Ï  

 2543 2545 2547   2549  2551       2553 2555 

ÃÒ¤Ò·ÕèoÂÙ�oÒÈ aÂ´iè§Å§µ �oe¹ ืèo§ 
¹ aºµ aé§æµ �ÁÒµÃ¡ÒÃÅ´ËÂ �o¹ÀÒÉÕ

ËÁ´oÒÂuÅ§ã¹e´oื¹Ái¶u¹ÒÂ¹ 2553 
·ÕèÁÒ : S&P 

oaµÃÒ´o¡eºÕéÂe§i¹¡Ù�e¾ ืèo« ืéo 
·ÕèoÂÙ�oÒÈ aÂÅ´Å§µ �oe¹ ืèo§ 


