
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  

e§i¹·u¹äËÅe¢�Ò·Õè·íÒãË �e§i¹¿Ãa§¡�ÊÇiÊæ¢ç§¤�Ò¢ึé¹¨¹¡Ãa·ºµ�oÀÒ¤Ê �§oo¡æÅaÀÒ¤¡ÒÃ·�o§e·ÕèÂÇ ¹aºe»�¹»�¨ äÂºaè¹·o¹¡ÒÃ¢ÂÒÂµaÇ¢o§ 
eÈÃÉ°¡i¨ÊÇiµe«oÃ�æÅ¹ �́ SNB ¤Ò´Ç�ÒeÈÃÉ°¡i¨ÊÇiµe«oÃ�æÅ¹ �́»� 2555 ¨aªaÅo¡ÒÃ¢ÂÒÂµaÇÅ§eËÅ ืo 1% ¨Ò¡¤Ò´¡ÒÃ³ �é iÁ·Õè¢ÂÒÂµaÇ 
1.5% ¹o¡ Ò̈¡¹Õé Âa§̈ a·íÒãË �Âo´Ë¹ÕéÊÒ¸ÒÃ³a¢o§ÊÇiµe«oÃ�æÅ¹ �́e¾ièÁ¢ึé¹ÁÒ¡ (»� 2554 oÂÙ�·Õè 48.6% µ�o GDP) ã¹¡Ã³Õ·Õèe¡i´Ë¹ÕéeÊÕÂ
Ãa áºÊÙ§ã¹ÀÒ¤¸¹Ò¤ÒÃ¨¹Ãa°ºÒÅµ�o§ãË �¤ÇÒÁª �ÇÂeËÅ ืo·Ò§¡ÒÃe§i¹ «ึè§» �ËÒ´a§¡Å �ÒÇ·Õèe¡i´¢ ึé¹»Ãa¡oº¡aºÇi¡Äµ¡ÒÃe§i¹ÂÙoÃo«¹¡çoÒ¨ 
·íÒãË �e§i¹Ê¡uÅeoeªÕÂÃÇÁ·aé§e§i¹ºÒ·æ¢ç§¤ �Ò¢ ึé¹oÕ¡¨Ò¡e§i¹·u¹·ÕèäËÅe¢ �ÒÊÙ�ÀÙÁiÀÒ¤eoeªÕÂoÂ �Ò§µ �oe¹ ืèo§ oa¹¨aÊ �§¼ÅãË �¤ÇÒÁÊÒÁÒÃ¶ã¹ 
¡ÒÃæ¢ �§¢a¹´ �Ò¹¡ÒÃÊ �§oo¡¢o§ä·ÂÅ´Å§ á§¹aé¹ ¼Ù�Ê �§oo¡¨ ึ§¤ÇÃµi´µÒÁÊ¶Ò¹¡ÒÃ³ �´a§¡Å �ÒÇoÂ �Ò§ã¡Å �ªi´ ¾Ã �oÁ·aé§æÊÇ§ËÒ 
µÅÒ´Ê �§oo¡ãËÁ �æ e¾ièÁeµiÁã¹ÀÒÇa·ÕèeÈÃÉ°¡i¨oÅ¡Âa§¼a¹¼Ç¹ 
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เงินทุนไหลเข้า…ต้นตอความเส่ียงท่ีสวิตเซอรแ์ลนดก์าํลงัเผชิญ 
22 พฤศจิกายน 2555 

Çi¡Äµ¡ÒÃe§i¹ÂÙoÃo«¹ (Euro zone) ·ÕèÂื´eÂืéoÊ �§¼ÅãË �¹a¡Å§·u¹ í̈Ò¹Ç¹ÁÒ¡Ëa¹ä»¶ืo¤Ão§e§i¹¿Ãa§¡�ÊÇiÊÃÇÁ·aé§oÊa§ËÒÃiÁ·Ãa¾Â�ã¹
ÊÇiµe«oÃ�æÅ¹ �́* e¾ièÁ¢ึé¹ÁÒ¡ e¹ ืèo§¨Ò¡Áo§Ç �Òe»�¹¡ÒÃÅ§·u¹·Õè»Åo´¤ÇÒÁeÊÕèÂ§ (Safe-Haven Investments) » �¨¨aÂ´a§¡Å �ÒÇ·íÒãË �
e§i¹¿Ãa§¡ �ÊÇiÊæ¢ç§¤ �Ò¢ ึé¹oÂ �Ò§µ �oe¹ ืèo§ ¨¹¸¹Ò¤ÒÃ¡ÅÒ§ÊÇiµe«oÃ �æÅ¹´ � (Swiss National Bank : SNB) µ �o§¡íÒË¹´ 
e¾´Ò¹oaµÃÒæÅ¡e»ÅÕèÂ¹ (Exchange Rate Targeting) oÂÙ �·Õè 1.2 ¿Ãa§¡ �ÊÇiÊµ �oÂÙoÃ ¾Ã �oÁ·aé§¤§oaµÃÒ´o¡eºÕéÂ¹oÂºÒÂ
Ãa´aºµèíÒ·Õè 0-0.25% e¾ ืèo» �o§¡a¹¡ÒÃäËÅe¢ �Ò¢o§e§i¹·u¹ ¢³a·ÕèÃÒ¤ÒoÊa§ËÒÃiÁ·Ãa¾Â �·Õèe¾ièÁ¢ ึé¹oÂ �Ò§µ �oe¹ ืèo§¡ �oãË �e¡i´¤ÇÒÁ¡a§ÇÅÇ �Ò
oÒ¨e¡i´ÀÒÇa¿o§ÊºÙ �ã¹ÀÒ¤oÊa§ËÒÃiÁ·Ãa¾Â �¢o§ÊÇiµe«oÃ �æÅ¹´ �ã¹o¹Ò¤µ oa¹¨aÊ �§¼Å¡Ãa·ºµ �o¡ÒÃ¢ÂÒÂµaÇ·Ò§eÈÃÉ°¡i¨  
æÅa·íÒãË �Âo´Ë¹ÕéÊÒ¸ÒÃ³a¢o§ÊÇiµe«oÃ �æÅ¹´ �e¾ièÁ¢ ึé¹´ �ÇÂ 

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¤ÒÃe¾ืèo¡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´ 
  

 

* äÁ �ä´ �e»�¹ÊÁÒªi¡ÂÙoÃo«¹æÅaÊËÀÒ¾ÂuoÃ» (European Union : EU) 

æ¹Ço¹ �Á¡ÒÃe¡í ÀÒÇa¿o§ÊºÙ�ã¹ÀÒ¤oÊa§ËÒÃiÁ·Ãa¾Â � 
¢o§ÊÇiµe«oÃ �æÅ¹´ � 
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¡ÒÃ¤§oaµÃÒ´o¡eºÕéÂ¹ oÂºÒÂÃa´aºµèíÒ e» �¹ÃaÂa eÇÅÒ¹Ò¹ Ê �§¼ÅãË � 
ÀÒ¤oÊa§ËÒÃiÁ·Ãa¾Â �¢o§ÊÇiµe«oÃ �æÅ¹´ �·ÇÕ¤ÇÒÁÃ �o¹æÃ§¢ ึé¹ o´Âe©¾Òa 
¾ ืé¹·ÕèeÈÃÉ°¡i¨oÂ �Ò§ Geneva, Zurich æÅa Wallis o´Â¹o¡¨Ò¡ 
¹a¡Å§·u¹·�o§¶iè¹·ÕèÅ§·u¹ã¹ÀÒ¤oÊa§ËÒÃiÁ·Ãa¾Â�¢o§ÊÇiµe«oÃ�æÅ¹ �́æÅ �Ç Âa§
ÃÇÁ¶ึ§¹a¡Å§·u¹¨Ò¡ÃaÊe«ÕÂ »Ãae·Èo ṌµÊÁÒªi¡ÊËÀÒ¾o«eÇÕÂµoืè¹æ  
ÊËÃÒªoÒ³Ò ä¡Ã eÂoÃÁ¹Õ ½Ãaè§eÈÊ æÅa¼Ù�o¾Â¾ã¹ÊÇiµe«oÃ �æÅ¹ �́oÕ¡ �́ÇÂ 
Ê �§¼ÅãË �Âo´ í̈Ò¹o§¢ÂÒÂµaÇe¾ièÁ¢ึé¹ 5.1% (y-o-y) ã¹é ืo¹¡Ã¡®Ò¤Á 2555 
oÂ�Ò§äÃ¡çµÒÁ SNB eµÃÕÂÁoo¡ÁÒµÃ¡ÒÃãË�¸¹Ò¤ÒÃ¾Ò³iªÂ�e¾ièÁ 
e§i¹·u¹ÊíÒÃo§ (Capital Buffer) ã¹»� 2556 e¾ืèoÃo§Ãaº¼Å¡Ãa·º
¨Ò¡»�ËÒË¹ÕéeÊÕÂ·ÕèoÒ¨e¡i´¢ึé¹ 
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·ÕèÁÒ : UBS AG, Investmenteurope 

¡ÒÃÅ§·u¹ã¹ÀÒ¤oÊa§ËÒÃiÁ·Ãa¾Â�·Õèe¾ièÁ¢ึé¹ÁÒ¡Ê �§¼ÅãË � UBS Swiss Real Estate Bubble Index «ึè§e»�¹ áª¹ÕªÕéÇa´
æ¹Ço¹ �Á¡ÒÃe¡i´ÀÒÇa¿o§ÊºÙ�¢o§ÀÒ¤oÊa§ËÒÃiÁ·Ãa¾Â�¢o§ÊÇiµe«oÃ�æÅ¹ �́ e¾ièÁ¢ึé¹¨Ò¡ 0.82 ã¹äµÃÁÒÊ 2 »� 2555 e»�¹ 
1.02 (ÊÙ§¡Ç�Ò 1 ¶ืoÇ �ÒÁÕ¤ÇÒÁeÊÕèÂ§µ�oÀÒÇa¿o§ÊºÙ�) ã¹äµÃÁÒÊ 3 «ึè§e»�¹Ãa áºÊÙ§¡Ç�Ò 1 ¤Ãaé§æÃ¡¹aºµaé§æµ�»� 2534 

e§i¹¿Ãa§¡�ÊÇiÊo�o¹¤�ÒÅ§ËÅa§¨Ò¡¸¹Ò¤ÒÃ¡ÅÒ§ÂuoÃ» 
(European Central Bank : ECB) »Ãa¡ÒÈ
eµÃÕÂÁe¢�Ò«ืéo¾a¹¸ºaµÃÃa°ºÒÅ»Ãae·Èã¹ÂÙoÃo«¹·Õè
»ÃaÊºÇi¡Äµ¡ÒÃe§i¹ o´ÂäÁ� í̈ Ò¡a´ í̈Ò¹Ç¹e§i¹ 
oÂ�Ò§äÃ¡çµÒÁ ¡ÒÃæ¡�ä¢Çi¡Äµ¡ÒÃe§i¹ÂÙoÃo«¹·ÕèÁÕ
¤ÇÒÁ¤ืºË¹ �ÒäÁ�ÁÒ¡¹a¡Ê �§¼ÅãË � e§i¹¿Ãa§¡�ÊÇiÊ
¡ÅaºÁÒÁÕ·iÈ·Ò§æ¢ç§¤�Ò¢ึé¹oÕ¡¤Ãaé§ 

oaµÃÒæÅ¡e»ÅÕèÂ¹¿Ãa§¡ �ÊÇiÊµ �o 1 ÂÙoÃ 

·ÕèÁÒ : www.exchange-rates.org 

æÁ�Ç�Ò¤ÇÒÁµ�o§¡ÒÃ¶ืo¤Ão§e§i¹¿Ãa§¡�ÊÇiÊeÃièÁÅ´Å§eÅç¡¹ �oÂ «ึè§Ê �§¼ÅãË � SNB 
Å´ÁÙÅ¤ �Ò¡ÒÃæ·Ã¡æ«§¤�Òe§i¹Å§eËÅ ืo 9.8 ¾a¹Å �Ò¹¿Ãa§¡�ÊÇiÊã¹é ืo¹Êi§ËÒ¤Á 2555 
Ò̈¡é ืo¹¾ÄÉÀÒ¤Á-é ืo¹¡Ã¡®Ò¤Á ·Õè 68 ¾a¹Å �Ò¹¿Ãa§¡�ÊÇiÊ 59 ¾a¹Å �Ò¹¿Ãa§¡�ÊÇiÊ 
æÅa 44 ¾a¹Å �Ò¹¿Ãa§¡ �ÊÇiÊ µÒÁÅíÒ´aº ¢³a·Õè·u¹ÊíÒÃo§ÃaËÇ �Ò§»Ãae·È
e´ ืo¹Êi§ËÒ¤Áe¾ièÁ¢ึé¹e»�¹ 418 ¾a¹Å �Ò¹¿Ãa§¡�ÊÇiÊ (¤i´e»�¹ 71% ¢o§ 
GDP) oÂ�Ò§äÃ¡çµÒÁ ¹a¡Çie¤ÃÒaË �ËÅÒÂ½ �ÒÂ¤Ò´Ç �Òe§i¹¿Ãa§¡ �ÊÇiÊ¨aÁÕæ¹Ço¹ �Á
æ¢ç§¤ �Òµ �oä» « ึè§¨aÊ �§¼Å¡Ãa·ºµ �oÀÒ¤Ê �§oo¡æÅaÀÒ¤¡ÒÃ· �o§e·ÕèÂÇ oÕ¡·aé§ 
Âa§e» �¹» �¨¨aÂÊíÒ¤a·Õè«éíÒeµiÁoaµÃÒe§i¹e¿ �o¢o§ÊÇiµe«oÃ �æÅ¹´ � « ึè§oÂÙ�Ãa´aºµèíÒ·Õè 
0.5% ã¹e´ืo¹Êi§ËÒ¤Á 2555 ¨¹oÒ¨¹íÒä»ÊÙ�ÀÒÇae§i¹½ �´ä´ � ·aé§¹Õé SNB 
¤Ò´¡ÒÃ³ �oaµÃÒe§i ¹e¿�o¢o§ÊÇiµe«oÃ �æÅ¹ �́»� 2556 æÅa»� 2557  
ÁÕæ¹Ço¹ �ÁoÂÙ�·Õè 0.2% æÅa 0.4% µÒÁÅíÒ áº «ึè§¤Ò´Ç�Ò¨aÊ �§¼ÅãË � SNB ¤§
oaµÃÒ´o¡eºÕéÂ¹oÂºÒÂÃa áºµèíÒµ�oä»e¾ืèo¡Ãaµu�¹eÈÃÉ°¡i¨  

e§i¹¿Ãa§¡ �ÊÇiÊ·Õèæ¢ç§¤ �ÒoÒ¨¹íÒä»ÊÙ�¡ÒÃe¡í ÀÒÇae§i¹½ �́  

oaµÃÒ´o¡eºÕéÂ¹oÂºÒÂÃa´aºµèíÒ¨aÂiè§«éíÒeµiÁÀÒÇa¿o§ÊºÙ� 
ã¹ÀÒ¤oÊa§ËÒÃiÁ·Ãa¾Â � 


