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3 สิงหาคม 2555 

eÈÃÉ°¡ï oÅ¡ã¹ª �Ç§¤Ã ึè§ËÅa§¢o§» � 2555 Âa§eµçÁä»´ �ÇÂ» �̈ ¨aÂeÊÕèÂ§ÃuÁeÃ �Ò 

·� ÒÁ¡Å Ò § Ê¶ Ò¹¡ Ò Ã³ � e È ÃÉ°¡i ¨ o Å ¡·ÕèoÂÙ� ã ¹À Ò Ç a ä Á�»¡µi e ª �¹»� ¨ ¨u ºa ¹  EXIM Bank ¨ a ã Ë�¡ Ò Ã Ê¹a º Ê¹u ¹ æ Å a ª� Ç Â e Ë ÅืoÅÙ ¡ ¤� ÒoÂ� Ò § e µç Á ·Õè  
Ê� Ç ¹Ë ¹ึè § o ´ Â ¡ Ò Ã º o ¡ e Å� Ò ¤ Ç Ò Á e ¤ Åืèo¹ ä Ë Çµ� Ò § æ  · Ò § e È ÃÉ ° ¡i ¨ æ Å a ¡ Ò Ã e §i ¹ ã ¹µ Å Ò ´ o Å ¡ ã Ë�·� Ò ¹ ¼Ù�»Ã a ¡oº¡ Ò Ã ä ´ � Ãa º · Ã Ò º e »�¹Ã aÂ a 
¼�Ò¹·Ò§ Advisory Notes ·aé§¹Õé ËÒ¡· �Ò¹µ�o§¡ÒÃ¤íÒæ¹a¹íÒ·Ò§¸uÃ¡i¨ o»Ã´µi´µ�oe¨ �ÒË¹�Ò·Õè¡ÒÃµÅÒ´¢o§ EXIM Bank ·Õè Ù́æÅ·�Ò¹oÂÙ� 

Ê¶Ò¹¡ÒÃ³ �eÈÃÉ°¡i¨oÅ¡·ÕèÂa§e»ÃÒaºÒ§æÅaoÂÙ�ã¹ÀÒÇa¼a¹¼Ç¹¨Ò¡»�ËÒÃuÁeÃ �ÒÃoº �́Ò¹«ึè§Ê �oe¤ �ÒÂ ื´eÂ ืéoe¢ �ÒÊÙ�ª�Ç§¤Ãึè§ËÅa§¢o§» � 2555 
e» �¹»Ãae´ç¹ÊíÒ¤a·Õè¼Ù�»Ãa¡oº¡ÒÃä·Âµ�o§µí µÒÁoÂ �Ò§ã¡Å �ªí  e¹ ืèo§¨Ò¡¨aÊ �§¼Å¡Ãa·ºµ �oeÈÃÉ°¡ï ä·ÂÃÇÁ·aé§ÀÒ¤ u̧Ã¡ï ¢o§ä·ÂoÂ �Ò§ÁÕ¹aÂÊíÒ¤a 
« ึè§¼Ù�»Ãa¡oº¡ÒÃä·Â¤ÇÃ»ÃaºµaÇe¾ืèoÃaºÁืo¡aº¼Å¡Ãa·º á§¡Å �ÒÇãË�·a¹·�Ç§·Õ o´Âe©¾Òa¡ÒÃÁo§ËÒµÅÒ´Ê �§oo¡ãËÁ� eª�¹ µÅÒ´oÒe«ÕÂ¹·´æ·¹
µÅÒ´Ê �§oo¡ËÅa¡·aé§ÊËÃa°Ï æÅaÂuoÃ» o´Âãª�»ÃaoÂª¹ �¨Ò¡¡ÒÃÃÇÁµaÇä»ÊÙ�¡ÒÃe» �¹»ÃaªÒ¤ÁeÈÃÉ°¡i¨oÒe«ÕÂ¹ (AEC) ¾Ã �oÁ·aé§ºÃiËÒÃ ä´¡ÒÃ
´ �Ò¹µ �¹·u¹e¾ืèoeµÃÕÂÁÃaºÁืoã¹¡Ã³Õ·ÕèÊ¶Ò¹¡ÒÃ³ �ã¹µaÇa¹oo¡¡ÅÒ§»a·u¢ ึé¹¨¹e¡i´Çi¡Äµ �́Ò¹¾Åa§§Ò¹ 

 Çi¡Äµ¡ÒÃe§i¹ã¹ÂuoÃ»·ÕèÁÕæ¹Ço¹ �ÁÅu¡ÅÒÁÃu¹æÃ§¢ ึé¹e» �¹» �̈ äÂeÊÕèÂ§ÊíÒ¤aµ �oeÈÃÉ°¡ï oÅ¡
ã¹ª�Ç§¤Ãึè§ËÅa§¢o§» � 2555 o´Â»Ãae·Èã¹¡Åu�ÁÂÙoÃo«¹¡íÒÅa§e¼ªi¤ÇÒÁeÊÕèÂ§·aé§¨Ò¡
¡ÒÃ·Õè¡ÃÕ«oÒ¨µ �o§ËÅu´¾�¹¨Ò¡ÊÁÒªi¡ÀÒ¾ÂÙoÃo«¹ æÅaÀÒÇaeÈÃÉ°¡i¨¶´¶oÂµ �oe¹ ืèo§
ã¹ËÅÒÂ»Ãae·È ËÅa§¨Ò¡ÁÕæ¼¹Å´Âo´¢Ò´ úÅ§º»ÃaÁÒ³e¾ièÁeµiÁã¹ª�Ç§¤Ãึè§ËÅa§
¢o§» � 2555 e¾ืèo¾Âu§°Ò¹a¡ÒÃ¤Åa§¢o§»Ãae·È ¹o¡¨Ò¡¹Õé ¡ÒÃe»ÅÕèÂ¹æ»Å§¼Ù�¹íÒ
ã¹ËÅÒÂ»Ãae·ÈoÒ¨·íÒãË�¡ÒÃæ¡�ä¢» �ËÒµ �Ò§æ äÁ�ÃÒºÃืè¹e·�Ò·Õè¤ÇÃ ·aé§¹Õé IMF 
¤Ò´¡ÒÃ³ �eÈÃÉ°¡i¨ÂÙoÃo«¹» � 2555 ÁÕæ¹Ço¹ �ÁË´µaÇ 0.3% o´ÂeÈÃÉ°¡i¨¢o§
»Ãae·È¢¹Ò´ãË�o a¹ áº 1 æÅa 2 ¢o§ÂÙoÃo«¹oÂ �Ò§eÂoÃÁ¹ÕæÅa½Ãaè§eÈÊÁÕæ¹Ço¹ �Á
ªaÅoÅ§ÁÒ¡ ¢³a·ÕèeÈÃÉ°¡ï o iµÒÅÕæÅaÊe»¹ (¢¹Ò éÈÃÉ°¡ï ãË�e» �¹oa¹ áº 3 æÅa 4 
¢o§ÂÙoÃo«¹) ÁÕæ¹Ço¹ �ÁË´µaÇ 1.9% æÅa 1.5% µÒÁÅíÒ´aº  

» �¨¨aÂÊíÒ¤a·Õè·íÒãË �eÈÃÉ°¡ï oÅ¡ÁÕ¤ÇÒÁeÊÕèÂ§e¢ �ÒÊÙ�ÀÒÇa¢ÒÅ§ 

 eÈÃÉ°¡ï ÊËÃa°Ï æÅaeÈÃÉ°¡ï ¨Õ¹ªaÅo¡ÒÃ¢ÂÒÂµaÇÅ§ eÈÃÉ°¡ï ÊËÃa°Ï ªaÅo¡ÒÃ¢ÂÒÂµaÇÅ§¨Ò¡ 2% ã¹äµÃÁÒÊæÃ¡»� 2555 eËÅoื 1.5% 
ã¹äµÃÁÒÊ 2 ¹aºe» �¹o aµÃÒ¡ÒÃ¢ÂÒÂµaÇµèíÒÊu´µaé§æµ �äµÃÁÒÊ 3 » � 2554 « ึè§º �§ªÕéÇ�Ò¡ÒÃ¿��¹µaÇ¢o§eÈÃÉ°¡i¨ÊËÃa°Ï o �o¹æÃ§ æÅaoÒ¨ä´ �Ãaº
¼Å¡Ãa·ºµ �oe¹ ืèo§¨Ò¡Çi¡Äµ¡ÒÃe§i¹ã¹ÂÙoÃo«¹ ¨¹·íÒãË�¡ÒÃ¿��¹µaÇÅ �Òª�Òoo¡ä» »Ãa¡oº¡aº» �ËÒÇ�Ò§§Ò¹ã¹ÊËÃa°Ï ·ÕèÃu¹æÃ§¢ ึé¹  ¨¹oÒ¨¹íÒä»ÊÙ�
ÀÒÇa¡ÒÃÇ�Ò§§Ò¹¶ÒÇÃä �́ã¹·ÕèÊu´ ¢³a·ÕèeÈÃÉ°¡i¨ Ṏ¹Ê �§ÊaÒ³ªaÅoµaÇªa´e¨¹o´Âe©¾ÒaÀÒ¤¡ÒÃ¼Åiµ o´ÂeÈÃÉ°¡i¨ Ṏ¹ªaÅo¡ÒÃ¢ÂÒÂµaÇÅ§¨Ò¡ 
8.1% ã¹äµÃÁÒÊæÃ¡ eËÅืo 7.6% ã¹äµÃÁÒÊ 2 ¹aºe» �¹o aµÃÒ¡ÒÃ¢ÂÒÂµaÇµèíÒÊu´ã¹Ãoº 3 » � ¹o¡¨Ò¡¹Õé eÈÃÉ°¡i¨¢o§»Ãae·ÈµÅÒ´ãËÁ �
·aé§ã¹eoeªÕÂ æo¿Ãi¡Ò æÅaÅÒµi¹oeÁÃi¡Ò Âa§¢ÂÒÂµaÇµèíÒ¡Ç �Ò¤Ò´¡ÒÃ³ � e¹ ืèo§¨Ò¡ä �́Ãaº¼Å¡Ãa·º¨Ò¡» �¨ äÂÀÒÂ¹o¡»Ãae·Èe» �¹ÊíÒ¤a 
Êo´¤Å �o§¡aº´aª¹Õ HSBC Emerging  Markets Index (HSBC EMI) ·ÕèÅ´Å§¨Ò¡ 53.6 ã¹äµÃÁÒÊæÃ¡ eËÅoื 53.0 ã¹äµÃÁÒÊ 2 
e¹ ืèo§¨Ò¡ä �́ÃaºæÃ§¡´ á¹¨Ò¡eÈÃÉ°¡i¨ªÒµiµaÇa¹µ¡·Õèo �o¹æo Ê �§¼ÅãË�¡ÒÃÊ �§oo¡¢o§»Ãae·ÈµÅÒ´ãËÁ�Å´Å§µÒÁ 

¤Ò´¡ÒÃ³ �o aµÃÒ¡ÒÃ¢ÂÒÂµaÇ¢o§eÈÃÉ°¡ï ÂÙoÃo«¹ (%)  
 2554 2555 2556 

ÂÙoÃo«¹ 1.5 -0.3 0.7 

- eÂoÃÁ¹Õ 3.1 1.0 1.4 

- ½Ãaè§eÈÊ 1.7 0.3 0.8 

- o iµÒÅÕ 0.4 -1.9 -0.3 

- Êe»¹ 0.7 -1.5 -0.6 

·ÕèÁÒ     : IMF 

 eÈÃÉ°¡ï oÅ¡ã¹ª �Ç§¤Ã ึè§ËÅa§¢o§» � 2555 oÂÙ�ã¹ÀÒÇae»ÃÒaºÒ§æÅaÁÕ¤ÇÒÁeÊÕèÂ§ÊÙ§ 
e¹ ืèo§¨Ò¡µ �o§e¼ªi» �ËÒÃuÁeÃ �ÒÃoº �́Ò¹·aé§¼Å¡Ãa·º¨Ò¡Çi¡Äµ¡ÒÃe§i¹ã¹ÂuoÃ»·ÕèÁÕ
æ¹Ço¹ �ÁÅu¡ÅÒÁÃu¹æÃ§¢ึé¹ ¢³a·ÕèeÈÃÉ°¡i¨ÊËÃa°Ï eÃièÁÊ �§ÊaÒ³¿ ��¹µaÇo �o¹æÃ§ 
æÅaeÈÃÉ°¡i¨ Ṏ¹ªaÅo¡ÒÃ¢ÂÒÂµaÇÅ§ ÃÇÁ·aé§eÈÃÉ°¡i¨»Ãae·ÈµÅÒ´ãËÁ�·Õè¢ÂÒÂµaÇ
µèíÒ¡Ç�Ò¤Ò´¡ÒÃ³ � ¹o¡¨Ò¡¹Õé Ê¶Ò¹¡ÒÃ³ �¤ÇÒÁµ ึ§e¤ÃÕÂ´ã¹ÀÙÁiÀÒ¤µaÇa¹oo¡¡ÅÒ§
¡çe» �¹æÃ§¡´ á¹ÊíÒ¤aµ �oÃÒ¤Ò¹éíÒÁa¹ íºã¹µÅÒ´oÅ¡ æÅaoÒ¨©u´Ãaé§¡ÒÃ¿��¹µaÇ¢o§
eÈÃÉ°¡i¨oÅ¡ã¹ÃaÂa¶a´ä» «ึè§Êo´¤Å �o§¡aº·Õè¡o§·u¹¡ÒÃe§i¹ÃaËÇ �Ò§»Ãae·È 
(International Monetary Fund : IMF) »ÃaºÅ´¤Ò´¡ÒÃ³ �eÈÃÉ°¡i¨oÅ¡
e» �¹¢ÂÒÂµaÇ 3.5% ã¹» � 2555 æÅa 3.9% ã¹» � 2556 ¨Ò¡¤Ò´¡ÒÃ³ �e´iÁ·Õè 
3.6% æÅa 4.1% µÒÁÅíÒ´aº 

o aµÃÒ¡ÒÃ¢ÂÒÂµaÇ¢o§eÈÃÉ°¡ï oÅ¡ (%, ÃÒÂäµÃÁÒÊ) 

·ÕèÁÒ : IMF 

 Ê¶Ò¹¡ÒÃ³ �¤ÇÒÁµ§ึe¤ÃÕÂ´ã¹µaÇa¹oo¡¡ÅÒ§ « ึè§ÁÕæ¹Ço¹ �Á«aº«�o¹ÁÒ¡¢ ึé¹¨¹oÒ¨e¡i´e» �¹¤ÇÒÁÃu¹æÃ§eªืèoÁoÂ§¡a¹ÃaËÇ�Ò§o iÊÃÒeoÅ o iËÃ�Ò¹ 
æÅa«ÕeÃÕÂ ¡Å �ÒÇ¤oื » �̈ üºa¹o iÊÃÒeoÅ¡íÒÅa§ äºµÒÊ¶Ò¹¡ÒÃ³ �¡ÒÃÊÙ�Ãºã¹«ÕeÃÕÂoÂ �Ò§ã¡Å �ªí  e¹ ืèo§¨Ò¡Ê¶Ò¹ÀÒ¾¢o§»Ãa¸Ò¹Ò¸iº´Õ Bashar al-Assad 
¢o§«ÕeÃÕÂÁÕ¼Åµ �oo i·¸i¾Å¢o§o iËÃ�Ò¹ã¹µaÇa¹oo¡¡ÅÒ§ o´Â»Ãa¸Ò¹Ò¸iº Ṍ¢o§«ÕeÃÕÂ¹aºe» �¹¾a¹¸ÁiµÃ·ÕèÁÕ¤ÇÒÁã¡Å �ªi´¡aºo iËÃ�Ò¹ «ึè§ËÒ¡
»Ãa¸Ò¹Ò¸iº´Õ«ÕeÃÕÂ¶Ù¡o¤ �¹o íÒ¹Ò¨Å§¨a·íÒãË�¤ÇÒÁµ �o§¡ÒÃæ¼�¢ÂÒÂo i·¸i¾Å¢o§o iËÃ�Ò¹ã¹µaÇa¹oo¡ÅÒ§ÁÕoo¡ÒÊe¡i´¢ ึé¹ä �́ÂÒ¡ ¢³ae´ÕÂÇ¡a¹o iÊÃÒeoÅ
ä �́ÇÒ§æ¼¹æÅaeµÃÕÂÁ¾Ã �oÁã¹¡ÒÃo¨ÁµÕo¤Ã§¡ÒÃ¹iÇe¤ÅÕÂÃ�¢o§o iËÃ�Ò¹ÁÒo´ÂµÅo´ «ึè§ËÒ¡¡ÒÃe¨Ã¨Ò¢o§ªÒµiµaÇa¹µ¡e¾ืèoo¹ �Á¹ �ÒÇãË�o iËÃ�Ò¹Å �ÁeÅi¡
o¤Ã§¡ÒÃ¹iÇe¤ÅÕÂÃ�äÁ�ÁÕ¤ÇÒÁ¤ ืºË¹ �Òªa´e¨¹ o iÊÃÒeoÅoÒ¨µa´Êi¹ã¨e» �´©Ò¡o¨ÁµÕo iËÃ�Ò¹ »Ãa¡oº¡aºÊ¶Ò¹¡ÒÃ³ �·Ò§¡ÒÃeÁืo§ã¹o iÊÃÒeoÅ« ึè§¨aÁÕ
¡ÒÃ ä´¡ÒÃeÅ ืo¡µaé§·aèÇä»ã¹»� 2556 oÒ¨e» �¹µaÇeÃ�§ãË�o iÊÃÒeoÅe» �´©Ò¡o¨ÁµÕo iËÃ�Ò¹ä �́eÃçÇ¢ ึé¹  ·aé§¹Õé Ê¶Ò¹¡ÒÃ³ �ã¹µaÇa¹oo¡¡ÅÒ§·Õèµ ึ§e¤ÃÕÂ´
ÁÒ¡¢ ึé¹e» �¹ÅíÒ´aº o´Âe©¾ÒaoÂ �Ò§Âiè§ËÒ¡o iËÃ�Ò¹ í́Òe¹i¹ÁÒµÃ¡ÒÃµoºoµ �ÂuoÃ»·Õèoo¡ÁÒµÃ¡ÒÃ¤ÇèíÒºÒµÃË �ÒÁ¹íÒe¢ �Ò¹éíÒÁa¹¨Ò¡o iËÃ�Ò¹µaé§æµ �
Ça¹·Õè 1 ¡Ã¡®Ò¤Á 2555 « ึè§·íÒãË�»ÃiÁÒ³¡ÒÃÊ �§oo¡¹éíÒÁa¹¢o§o iËÃ�Ò¹Å´Å§ 1.2 Å �Ò¹ºÒÃ�eÃÅµ �oÇa¹ ËÃืo¡Ç�Ò 50% ¢o§¡ÒÃÊ�§oo¡¹éíÒÁa¹·aé§ËÁ´
¢o§o iËÃ�Ò¹ ¹aºe» �¹æÃ§¡´ á¹ÊíÒ¤a·Õè¨a·íÒãË�ÃÒ¤Ò¹éíÒÁa¹ã¹µÅÒ´oÅ¡»ÃaºÊÙ§¢ ึé¹ «ึè§oÒ¨©u´Ãaé§¡ÒÃ¿��¹µaÇ¢o§eÈÃÉ°¡i¨oÅ¡ã¹ÃaÂa¶a´ä» 


