
 
 
  
 
 
 
 
 
 
 
 
  
 
 
 
 
 
 
 
  
 
 
 
 
 
 
 
 
 
 

 

eÈÃÉ°¡i¨ÊËÃa°Ï ·ÕèÁÕæ¹Ço¹ �Á¿��¹µaÇ·íÒãË �¸¹Ò¤ÒÃ¡ÅÒ§ÊËÃa°Ï (The Federal Reserve  : Fed) eÃièÁÊ �§ÊaÒ³Ç �Ò¨aÅ´Ç§e§i¹
ÁÒµÃ¡ÒÃ¼ �o¹¤ÅÒÂeªi§»ÃiÁÒ³ [Quantitative Easing (QE)* Tapering] «ึè§¹a¡Çie¤ÃÒaË �¤Ò´Ç �Ò¨aÅ´¨Ò¡ 85 ¾a¹Å �Ò¹´oÅÅÒÃ �ÊËÃa° 
µ�oe´ืo¹ eËÅ ืo 65 ¾a¹Å �Ò¹´oÅÅÒÃ �ÊËÃa°µ�oe´ืo¹ Å �ÒÊ u éÁืèoÇa¹·Õè 19 Ái¶u¹ÒÂ¹ 2556 ¹ÒÂ Ben S. Bernanke »Ãa¸Ò¹ Fed 
e»�´e¼Â·�Ò·ÕÀÒÂËÅa§¡ÒÃ»Ãaª uÁ¤³a¡ÃÃÁ¡ÒÃ¡íÒË¹´¹oÂºÒÂ¡ÒÃe§i¹ (Federal Open Market Committee : FOMC) Ç�Ò
ËÒ¡eÈÃÉ°¡i¨¿ ��¹µaÇµÒÁ·Õè¤Ò´¡ÒÃ³ �äÇ � Fed ¨aeÃièÁªaÅoo¤Ã§¡ÒÃ« ืéo¾a¹¸ºaµÃã¹ª �Ç§»ÅÒÂ» � 2556 æÅa¨aÂ uµio¤Ã§¡ÒÃ« ืéo¾a¹¸ºaµÃ 
ã¹ª �Ç§¡ÅÒ§» � 2557 Êa· �o¹· �Ò·Õªa´e¨¹e» �¹¤Ãaé§æÃ¡Ç �Ò Fed ¨aeÃièÁÅ´Ç§e§i¹ÁÒµÃ¡ÒÃ QE «ึè§Ê �§¼ÅãË �µÅÒ´e§i¹ µÅÒ´·u¹ æÅa
µÅÒ´Êi¹¤�ÒoÀ¤Àa³±�·aèÇoÅ¡ ¼a¹¼Ç¹oÂ�Ò§ÁÒ¡ ó Âe©¾ÒaµÅÒ éoeªÕÂã¹°Ò¹aæËÅ �§Ão§Ãaºe§i¹·u¹¨Ò¡ÁÒµÃ¡ÒÃ QE ·ÕèäËÅe¢�ÒÁÒã¹ª�Ç§¡�o¹Ë¹ �Ò¹Õé 
«ึè§oÒ¨¡Ãa·ºµ�oeÊ¶ÕÂÃÀÒ¾·Ò§eÈÃÉ°¡i¨¢o§»Ãae·Èã¹eoeªÕÂã¹·ÕèÊ u´ ¹aºe»�¹»Ãae ḉ¹·Õèµ�o§µi´µÒÁoÂ�Ò§ã¡Å �ªi´µ�oä» 

เศรษฐกิจเอเชียเตรียมรบัมือหาก Fed ยติุมาตรการ QE 
26 มถินุายน 2556 

D isclaimer : ¢ �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¤ÒÃe¾ ืèo¡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´ 
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Fed Ê �§ÊaÒ³Ç �Ò¨aeÃièÁÅ´Ç§e§i¹ÁÒµÃ¡ÒÃ QE ËÒ¡o aµÃÒÇ �Ò§§Ò¹¢o§ÊËÃa°Ï Å´Å§µèíÒ¡Ç �Ò 6.5% æÅao aµÃÒe§i¹e¿ �oe¾ièÁ¢ ึé¹ 
æµaÃa´aº 2% ·íÒãË �µ�o§ äºµÒÁo§oÂ�Ò§ã¡Å �ªi´Ç�ÒeÈÃÉ°¡i¨ÊËÃa°Ï ã¹ª �Ç§¤Ãึè§ËÅa§¢o§»� 2556 ¨aÁÕ·iÈ·Ò§oÂ�Ò§äÃ ·aé§¹Õé ã¹ª �Ç§·Õè¼ �Ò¹ÁÒ
eÈÃÉ°¡i¨ÊËÃa°Ï eÃièÁÊ �§ÊaÒ³¿��¹µaÇªa´e¨¹¢ึé¹ o´ÂeÁืèoÇa¹·Õè 10 Ái¶u¹ÒÂ¹ 2556 S&P »Ãaºe¾ièÁ Outlook µÃÒÊÒÃ·Ò§¡ÒÃe§i¹ 
¢o§ÊËÃa°Ï ¨Ò¡ Negative e»�¹ Stable ¹o¡¨Ò¡¹Õé µaÇeÅ¢Ê¶iµiÊíÒ¤a¢o§ÊËÃa°Ï ÁÕ·iÈ·Ò§ Ṍ¢ึé¹ o´Â¡ÒÃ �̈Ò§§Ò¹é ืo¹¾ÄÉÀÒ¤Á 2556 
e¾ièÁ¢ึé¹ 175,000 µíÒæË¹�§ e·ÕÂº¡aº·Õèe¾ièÁ¢ึé¹ 149,000 µíÒæË¹�§ã¹e´ืo¹eÁÉÒÂ¹ æÅaÊÙ§¡Ç�Ò·Õè¹a¡Çie¤ÃÒaË �Ê �Ç¹ãË�¤Ò´¡ÒÃ³ �äÇ�·Õè 
163,000 µíÒæË¹ �§ ¢³a·Õè áª¹Õ ISM Non-manufacturing Index «ึè§e»�¹ áª¹ÕªÕéÇa´¡ÒÃeµiºoµ¢o§ÀÒ¤ºÃi¡ÒÃæÅaÀÒ¤oืè¹æ 
·ÕèÁiãª �¡ÒÃ¼Åiµ¢o§ÊËÃa°Ï (Êa´Ê �Ç¹e¡ืoº 90% ¢o§ GDP) e¾ièÁ¢ึé¹¨Ò¡Ãa áº 53.1 (ÊÙ§¡Ç�Ò 50 ¶ืoÇ�Ò¢ÂÒÂµaÇ) ã¹e´ืo¹eÁÉÒÂ¹ 
ÁÒoÂÙ�·Õè 53.7 ã¹e´ืo¹¾ÄÉÀÒ¤Á oÂ�Ò§äÃ¡çµÒÁ ¹a¡Çie¤ÃÒaË �ËÅÒÂÃÒÂÁo§Ç �ÒeÈÃÉ°¡i¨ÊËÃa°Ï Âa§µ �o§e¼ªi¤ÇÒÁ· �Ò·ÒÂ 
¨Ò¡¡ÒÃµa´§º»ÃaÁÒ³ÃÒÂ¨ �ÒÂo´Âo aµo¹Áaµi (Sequester) e¾ ืèoæ¡ �ä¢» �ËÒ¢Ò´´ uÅ§º»ÃaÁÒ³ »Ãa¡oº¡aºµÅÒ´Ê �§oo¡ËÅa¡ 
¢o§ÊËÃa°Ï o´Âe©¾Òa¨Õ¹ eÃièÁÊ �§ÊaÒ³ªaÅoµaÇ « ึè§oÒ¨e» �¹» �¨¨aÂ«éíÒeµiÁãË �eÈÃÉ°¡i¨ÊËÃa°Ï ªaÅoµaÇæÅa¿ ��¹µaÇäÁ �ä´ �µÒÁ·Õè¤Ò´ËÇa§ 
¨¹oÒ¨äÁ �ÊÒÁÒÃ¶Å´ËÃ ืoÂ uµiÁÒµÃ¡ÒÃ QE ä´ �µÒÁ·Õè¤Ò´¡ÒÃ³ �äÇ � ¹o¡¨Ò¡¹Õé ¡ÒÃ·Õè Fed eÃièÁÊ �§ÊaÒ³Ç �Ò¨aÅ´Ç§e§i¹ÁÒµÃ¡ÒÃ QE 
¶ ืoe» �¹ÊaÒ³eµ ืo¹ãË �»Ãae·Èã¹eoeªÕÂeµÃÕÂÁÃaºÁ ืo¡aº¤ÇÒÁ¼a¹¼Ç¹·ÕèoÒ¨e¡i´¢ ึé¹ ·aé§¹Õé eÁç´e§i¹¨Ò¡ÁÒµÃ¡ÒÃ QE ·ÕèËÅaè§äËÅe¢�ÒÁÒ
e¡ç§¡íÒäÃã¹µÅÒ´e§i¹eoeªÕÂ »Ãa¡oº¡aºÁÒµÃ¡ÒÃ¡Ãaµu�¹eÈÃÉ°¡i¨æÅa¡ÒÃ»ÃaºÅ´ËÃืoµÃึ§oaµÃÒ´o¡eºÕéÂ¹oÂºÒÂã¹Ãa áºµèíÒ¢o§»Ãae·È 
ã¹eoeªÕÂ ·íÒãË �¹a¡Å§·u¹ã¹ÀÙÁiÀÒ¤e¢�Ò¶ึ§æËÅ�§e§i¹·u¹§�ÒÂ¢ึé¹ «ึè§e»�¹»�¨ äÂÊíÒ¤a·Õè·íÒãË �eÈÃÉ°¡i¨»Ãae·Èã¹eoeªÕÂã¹ª �Ç§·Õè¼ �Ò¹ÁÒ 
Âa§¢ÂÒÂµaÇä �́·�ÒÁ¡ÅÒ§ÀÒÇaeÈÃÉ°¡i¨oÅ¡ªaÅoµaÇ á§¹aé¹ ËÒ¡ Fed eÃièÁÅ´Ç§e§i¹ÁÒµÃ¡ÒÃ QE ¨aÊ �§¼ÅãË �e§i¹´oÅÅÒÃ �ÊËÃa°æ¢ç§¤ �Ò¢ ึé¹
¨Ò¡¡ÒÃe¤Å ืèo¹Â �ÒÂe§i¹· u¹¡Åaº»Ãae·È æÅa¨aÊ �§¼ÅãË �Ë¹Õéµ �Ò§»Ãae·È¢o§»Ãae·Èã¹eoeªÕÂe¾ièÁ¢ ึé¹oÂ �Ò§ÃÇ´eÃçÇ¨Ò¡¤ �Òe§i¹Ê¡ uÅ· �o§¶iè¹
¢o§æµ �Åa»Ãae·È·Õèo �o¹¤ �ÒÅ§ÊÇ¹·Ò§¡aºe§i¹´oÅÅÒÃ �ÊËÃa° «ึè§¨aÊ �§¼Å¡Ãa·ºµ�oÀÒ¤eÈÃÉ°¡i¨¨Ãi§ã¹·ÕèÊ u´ ¼Ù�»Ãa¡oº¡ÒÃä·Â¨ึ§¤ÇÃ
µi´µÒÁÊ¶Ò¹¡ÒÃ³ � á§¡Å �ÒÇoÂ�Ò§ã¡Å �ªi´ ÃÇÁ·aé§¤ÇÃ·íÒÊaÒ«ืéo¢ÒÂoaµÃÒæÅ¡e»ÅÕèÂ¹Å �Ç§Ë¹�Ò (Forward Contract) e¾ืèo»�o§¡a¹
¤ÇÒÁeÊÕèÂ§¨Ò¡¤ÇÒÁ¼a¹¼Ç¹¢o§oaµÃÒæÅ¡e»ÅÕèÂ¹ 

»Ãae´ç¹·Õèµ �o§¨aºµÒÁo§ : eÈÃÉ°¡i¨eoeªÕÂeµÃÕÂÁÃaºÁ ืoËÒ¡ Fed Â uµiÁÒµÃ¡ÒÃ QE 

Fed Ê �§ÊaÒ³¨aÅ´ÁÒµÃ¡ÒÃ QE....Êaè¹Êae· ืo¹µÅÒ´e§i¹µÅÒ´· u¹·aèÇoÅ¡ 

¶ �oÂæ¶Å§¢o§¹ÒÂ Bernanke º �§ªÕé¶ ึ§¤ÇÒÁe» �¹ä»ä´ �·Õè Fed ¨aÅ´Ç§e§i¹ÁÒµÃ¡ÒÃ QE ã¹eÃçÇæ ¹Õé «ึè§Ê �§¼ÅãË �¹a¡Å§·u¹µoºÃaº·a¹·Õ 
µ�o¶�oÂæ¶Å§ á§¡Å �ÒÇ o´ÂËa¹ä»¶ืo¤Ão§e§i¹Ê´æ·¹¾a¹¸ºaµÃÃa°ºÒÅÊËÃa°Ï Ê �§¼ÅãË �o aµÃÒ¼Åµoºæ·¹¾a¹¸ºaµÃÃa°ºÒÅÊËÃa°Ï »Ãaºe¾ièÁ¢ ึé¹
æµaÃa´aºÊÙ§Ê u´ã¹Ãoº 15 e´ ืo¹ ¢³a·ÕèµÅÒ´¾a¹¸ºaµÃã¹eoeªÕÂe¼ªi¤ÇÒÁ¼a¹¼Ç¹¨Ò¡æÃ§e·¢ÒÂoÂ �Ò§Ë¹a¡e¾ ืèo´ ึ§e§i¹¡Åaºe¢ �ÒÊËÃa°Ï 
¨¹·íÒãË �oaµÃÒ¼Åµoºæ·¹¾a¹¸ºaµÃÃa°ºÒÅ¢o§»Ãae·Èã¹eoeªÕÂ oÒ·i e¡ÒËÅÕãµ� æÅa¿�Åi»»�¹Ê � »Ãaºe¾ièÁ¢ึé¹ ¹o¡¨Ò¡¹Õé áª¹ÕµÅÒ´ËÅa¡·Ãa¾Â�·aèÇoÅ¡
o´Âe©¾ÒaeoeªÕÂ »ÃaºÅ´Å§oÂ�Ò§ÁÒ¡ o´ÂeÁืèoÇa¹·Õè 24 Ái¶u¹ÒÂ¹ 2556 áª¹ÕµÅÒ´ËÅa¡·Ãa¾Â�æË �§»Ãae·Èä·Â (SET) »�´µÅÒ´Å´Å§ÁÒ
oÂÙ�·Õè 1,364.09 ü´ ¹aºe»�¹Ãa áºµèíÒÊ u´µaé§æµ�µ�¹»� 2556 ¢³a·Õè áª¹ÕµÅÒ´ËÅa¡·Ãa¾Â�Î�o§¡§»�´µÅÒ´·Õè 19,813.98 ¨ u´ 
¹aºe»�¹Ãa áºµèíÒÊ u´µaé§æµ�e´ืo¹¡a¹ÂÒÂ¹ 2555 e¹ืèo§¨Ò¡¹a¡Å§·u¹eÃièÁ»Ãaº°Ò¹¡ÒÃÅ§· u¹o´Âe¤Å ืèo¹Â�ÒÂe§i¹·u¹¡ÅaºÊËÃa°Ï Ê �§¼ÅãË �
e§i¹ËÅÒÂÊ¡uÅã¹eoeªÕÂÁÕæ¹Ço¹ �Áo�o¹¤�ÒÅ§eÁืèoe·ÕÂº¡aºe§i¹´oÅÅÒÃ �ÊËÃa° oÒ·i e§i¹ÃÙ»�¢o§oi¹e ṌÂo�o¹¤�ÒÅ§æµaÃa áºµèíÒÊ u é»�¹»ÃaÇaµi¡ÒÃ³ � 
æÅae§i¹Ãi§¡iµ¢o§ÁÒeÅe«ÕÂo�o¹¤�ÒÅ§æµaÃa áºµèíÒÊ u´ã¹Ãoºe¡ืoº 3 »� ¢³ae ṌÂÇ¡a¹ÃÒ¤ÒÊi¹¤�ÒoÀ¤Àa³±�Âa§¼a¹¼Ç¹ã¹·iÈ·Ò§¢ÒÅ§ 
o´ÂÃÒ¤Ò·o§¤íÒã¹µÅÒ´oÅ¡Å´Å§ä»oÂÙ�·Õè 1,277 ´oÅÅÒÃ �ÊËÃa°µ�ooo¹«� ¹aºe»�¹Ãa áºµèíÒÊ u´ã¹Ãoº 3 »� «ึè§Êa·�o¹ãË �eËç¹Ç�Ò 
¡ÒÃÊ �§ÊaÒ³Å´Ç§e§i¹ÁÒµÃ¡ÒÃ QE ÁÕ¼Åeªi§ ïµÇi·ÂÒoÂ�Ò§ÁÒ¡µ�o¤ÇÒÁo�o¹äËÇ¢o§¹a¡Å§·u¹·aèÇoÅ¡ 

* Fed e¢�Ò« ืéoÊi¹·Ãa¾Â�e»�¹ÁÙÅ¤ �Ò 85 ¾a¹Å�Ò¹´oÅÅÒÃ�ÊËÃa°µ �oé ืo¹µaé§æµ �é ืo¹¸a¹ÇÒ¤Á 2555 ó Âæº �§e»�¹¡ÒÃ« ืéo¾a¹¸ºaµÃÃa°ºÒÅ (Treasury Securities) ÁÙÅ¤ �Ò 
45 ¾a¹Å�Ò¹´oÅÅÒÃ�ÊËÃa°µ �oé ืo¹ æÅa¾a¹¸ºaµÃ·ÕèË¹u¹ËÅa§ó ÂÊi¹eªืèooÊa§ËÒÃiÁ·Ãa¾Â� (Mortgage-backed Securities) ÁÙÅ¤ �Ò 40 ¾a¹Å�Ò¹´oÅÅÒÃ�ÊËÃa°µ �oé ืo¹ 


