
 

 

 

 

 

» �¨¨aÂ¡íÒË¹´·iÈ·Ò§eÈÃÉ°¡i¨­ Õè»u�¹ 

 ¡ÒÃ¿ ��¹¿Ù¤ÇÒÁeÊÕÂËÒÂ¨Ò¡eËµuæ¼ �¹´i¹äËÇæÅaÊ ึ¹ÒÁi ¶ืoe»�¹»�¨ äÂÊíÒ¤a­·Õè¢aºe¤Å ืèo¹¡ÒÃ¿��¹µaÇ¢o§eÈÃÉ°¡i¨­Õè»u�¹ o´Â Daiwa Institute 
of Research (DIR) »ÃaÁÒ³¡ÒÃÇ �Ò¨aª �ÇÂãË �eÈÃÉ°¡i¨­ Õè»u�¹¢ÂÒÂµaÇe¾ièÁ¢ ึé¹ 1% ã¹» �§º»ÃaÁÒ³ 2555 (1 eÁÉÒÂ¹ 2555-31 
ÁÕ¹Ò¤Á 2556) ·aé§¹Õé Ãa°ºÒÅ­Õè»u�¹ä �́o¹uÁaµi§º»ÃaÁÒ³¿��¹¿Ù¤ÇÒÁeÊÕÂËÒÂ á§¡Å �ÒÇæÅ �Ç 3 §Ç´ ÁÙÅ¤ �ÒÃÇÁ 18.24 Å �Ò¹Å �Ò¹eÂ¹ 
(ÃÒÇ 232 ¾a¹Å �Ò¹´oÅÅÒÃ �ÊËÃa°) 

 ·iÈ·Ò§¤ �Òe§i¹eÂ¹ ËÒ¡e§i¹eÂ¹ÁÕ·iÈ·Ò§æ¢ç§¤�Ò¢ึé¹ÁÒ¡oÒ¨Ê�§¼ÅãË �ÁÙÅ¤ �ÒÊ �§oo¡¢o§­Õè»u�¹Ë´µaÇ «ึè§ DIR Çie¤ÃÒaË �Ç �ÒÁÙÅ¤ �ÒÊ �§oo¡ 
·ÕèË´µaÇe» �¹» �¨¨aÂeÊÕèÂ§º �§ªÕéÇ �ÒeÈÃÉ°¡i¨­ Õè»u�¹oÒ¨e¢ �ÒÊÙ�ÀÒÇa Double-dip Recession (ÀÒÇa·ÕèeÈÃÉ°¡i¨¶´¶oÂoÕ¡¤Ãaé§ÀÒÂËÅa§
¡ÒÃ¿��¹µaÇã¹ÃaÂaÊaé¹æ ¨Ò¡ÀÒÇaeÈÃÉ°¡i¨¶´¶oÂ¤Ãaé§¡�o¹Ë¹ �Ò) ·aé§¹Õé ã¹ª �Ç§·Õè¼ �Ò¹ÁÒÃa°ºÒÅ­Õè»u�¹æÅa¸¹Ò¤ÒÃ¡ÅÒ§­Õè»u�¹ (Bank 
of Japan : BoJ) µ �o§e¢�Òæ·Ã¡æ«§¤�Òe§i¹eÂ¹ËÅÒÂ¤Ãaé§e¾ืèoºÃÃe·Ò¼Å¡Ãa·ºµ�o¼Ù�Ê �§oo¡­Õè»u�¹ 

 ÃÒ¤Ò¹éíÒÁa¹ã¹µÅÒ´oÅ¡ ¡ÒÃ»�´oÃ§ä¿¿�Ò¹iÇe¤ÅÕÂÃ�·aé§ËÁ´ã¹»Ãae·È·íÒãË �­Õè»u�¹µ�o§¹íÒe¢�Ò¾Åa§§Ò¹oืè¹e¾ืèo·´æ·¹¾Åa§§Ò¹¹iÇe¤ÅÕÂÃ� 
Ê �§¼ÅãË �ÁÙÅ¤ �Ò¹íÒe¢ �Ò¢o§­ Õè»u�¹e¾ièÁ¢ ึé¹¨¹oÒ¨¢Ò´´uÅ¡ÒÃ¤ �ÒæÅa¢Ò´´uÅºa­ªÕe´i¹Êa¾a´ ÃÇÁ·aé§oÒ¨·íÒãË �eÈÃÉ°¡i¨­ Õè»u�¹e¢ �ÒÊÙ�ÀÒÇa 
Stagflation (ÀÒÇa·ÕèÃa áºÃÒ¤ÒÊi¹¤�Òe¾ièÁ¢ึé¹ ¢³a·ÕèeÈÃÉ°¡i¨¶´¶oÂ) ¢³a·ÕèÃÒ¤Ò¹éíÒÁa¹ã¹µÅÒ´oÅ¡ÁÕæ¹Ço¹ �Áe¾ièÁ¢ึé¹µÒÁ 
¤ÇÒÁµ�o§¡ÒÃãª �¹éíÒÁa¹¢o§oÅ¡»� 2555 « ึè§ OPEC ¤Ò´¡ÒÃ³ �äÇ�·ÕèÃa áº 88.67 Å�Ò¹ºÒÃ�eÃÅµ�oÇa¹ 

 ¡ÒÃ¿ ��¹µaÇ¢o§eÈÃÉ°¡i¨oÅ¡ Çi¡ÄµË¹ÕéÊÒ¸ÒÃ³aã¹ÂuoÃ»·ÕèÂa§äÁ�ÁÕ·Õ·�ÒÇ �Ò¨a¤ÅÕè¤ÅÒÂ oÕ¡·aé§ÁÕ¤ÇÒÁe»�¹ä»ä �́Ç�Ò¡ÃÕ«oÒ¨e»�¹»Ãae·ÈæÃ¡
·Õèoo¡¨Ò¡¡Åu�ÁÂÙoÃo«¹ (Euro zone) ¨¹oÒ¨Ê �§¼ÅãË �ÂÙoÃo«¹Å �ÁÊÅÒÂ ·íÒãË �¹a¡Å§·u¹·aèÇoÅ¡¢Ò´¤ÇÒÁeª ืèoÁaè¹ã¹Ê¡uÅe§i¹ÂÙoÃæÅaËa¹ÁÒ¶ืo¤Ão§ 
e§i¹eÂ¹ÁÒ¡¢ึé¹ «ึè§e»�¹»�¨ äÂ¼Åa¡ á¹ãË �e§i¹eÂ¹æ¢ç§¤�Ò¢ึé¹ æÅaÊ �§¼Å¡Ãa·ºµ �oÀÒ¤Ê �§oo¡¢o§­ Õè»u�¹·aé§ã¹æ§ �¤ÇÒÁÊÒÁÒÃ¶ã¹ 
¡ÒÃæ¢ �§¢a¹·ÕèÅ´Å§ ÃÇÁ¶ ึ§·íÒãË � EU Å´¤ÇÒÁµ �o§¡ÒÃ¹íÒe¢ �ÒÊi¹¤ �Ò¨Ò¡­ Õè»u�¹Å§´ �ÇÂ oa¹¨a¡Ãa·ºµ�oeÈÃÉ°¡i¨­Õè»u�¹ã¹·ÕèÊu´ ·aé§¹Õé 
EU e»�¹µÅÒ´Ê �§oo¡ÊíÒ¤a­oa¹ áº 3 ¢o§­Õè»u�¹ Ão§¨Ò¡ Ṏ¹æÅaÊËÃa°Ï oÂ �Ò§äÃ¡çµÒÁ e»�¹·Õè¤Ò´Ç �ÒeÈÃÉ°¡i¨ÊËÃa°Ï «ึè§Ê �§Êa­­Ò³¿��¹µaÇ 
oÂ�Ò§µ�oe¹ ืèo§ »Ãa¡oº¡aº»Ãae·ÈeÈÃÉ°¡i ã̈ËÁ� oÒ·i Ṏ¹æÅaoi¹é ÕÂ ·ÕèÂa§¢ÂÒÂµaÇä́ � ¨aÁÕÊ �Ç¹ª �ÇÂºÃÃe·Ò¼Å¡Ãa·º á§¡Å �ÒÇÅ§ä́ �Ãa áºË¹ ึè§ 

¨aºÊa­­Ò³¤Ò´¡ÒÃ³ �·iÈ·Ò§eÈÃÉ°¡i¨­ Õè»u�¹ 

­Õè»u�¹¹aºe»�¹»Ãae·ÈÁËÒoíÒ¹Ò¨·Ò§eÈÃÉ°¡i¨¢o§oÅ¡oÕ¡»Ãae·ÈË¹ ึè§¹o¡eË¹ ืo¨Ò¡ÊËÃa°Ï æÅaÊËÀÒ¾ÂuoÃ» (European Union : EU) 
·Õèe¼ªi­»�­ËÒÃuÁeÃ �ÒÃoº �́Ò¹ o´ÂÁÕ ü´eÃièÁµ�¹µaé§æµ�eËµuæ¼ �¹ í¹äËÇæÅaÊ ึ¹ÒÁi ÃÇÁ·aé§Çi¡ÄµoÃ§ä¿¿�Ò¹iÇe¤ÅÕÂÃ�ã¹e´ืo¹ÁÕ¹Ò¤Á 2554 
»Ãa¡oº¡aº¼Å¡Ãa·º¨Ò¡Çi¡ÄµeÈÃÉ°¡i¨æÅa¡ÒÃe§i¹oÅ¡ Ê �§¼ÅãË �e§i¹eÂ¹æ¢ç§¤�Òµ�oe¹ ืèo§¨¹¡Ãa·ºÀÒ¤Ê �§oo¡¢o§­Õè»u�¹ oÕ¡·aé§¡ÒÃ¿��¹µaÇ
¢o§eÈÃÉ°¡i¨­Õè»u�¹Âa§¶Ù¡«éíÒeµiÁ¨Ò¡Çi¡Äµ¹éíÒ·�ÇÁã¹ä·Â«ึè§e»�¹°Ò¹¡ÒÃ¼ÅiµÊi¹¤�ÒouµÊÒË¡ÃÃÁÊíÒ¤a­ o´Âe©¾ÒaÃ¶Â¹µ� e¤Ã ืèo§ãª �ä¿¿�Ò 
æÅa¼ÅiµÀa³±�oieÅç¡·Ão¹i¡Ê � ¢o§ºÃiÉa·­Õè»u�¹ËÅÒÂæË �§ ¹o¡¨Ò¡¹Õé eÁืèoÇa¹·Õè 19 eÁÉÒÂ¹ 2555 Ê¶Òºa¹¹oÂºÒÂÊÒ¸ÒÃ³aæË �§ÈµÇÃÃÉ·Õè 21 
¢o§­Õè»u�¹ «ึè§e»�¹Ë¹ �ÇÂ§Ò¹ÀÒÂãµ�¡ÒÃÊ¹aºÊ¹u¹¢o§ÊÁÒ¾a¹ �̧ u̧Ã¡i¨­Õè»u�¹ÃÒÂ§Ò¹Ç�Ò­ Õè»u�¹oÒ¨ËÅu´¨Ò¡¡Åu�Á»Ãae·È·ÕèÃèíÒÃÇÂæÅaÁÕº·ºÒ·ÊíÒ¤a­
µ �oeÈÃÉ°¡i¨oÅ¡ÀÒÂã¹» � 2593 e¹ ืèo§¨Ò¡» �­ËÒ¡ÒÃe¾ièÁ¢ ึé¹¢o§¨íÒ¹Ç¹¼Ù�ÊÙ§oÒÂu æÅa¡ÒÃÅ§·u¹·ÕèeÃièÁªaÅoÅ§ ·íÒãË �e¡i´¤íÒ¶ÒÁµÒÁÁÒÇ �Ò
eÈÃÉ°¡i¨­Õè»u�¹¨aÁÕ·iÈ·Ò§oÂ�Ò§äÃã¹o¹Ò¤µ ·aé§¹Õé eÈÃÉ°¡i¨­Õè»u�¹ÁÕ¤ÇÒÁeª ืèoÁoÂ§¡aºeÈÃÉ°¡i¨ä·ÂoÂ�Ò§ÁÕ¹aÂÊíÒ¤a­ e¹ ืèo§¨Ò¡­Õè»u�¹e»�¹
µÅÒ´Ê �§oo¡ÊíÒ¤a­oa¹ áº 2 ¢o§ä·Â Ão§¨Ò¡ Ṏ¹ æÅae»�¹¹a¡Å§·u¹µ�Ò§ªÒµi·Õèe¢�ÒÁÒÅ§·u¹ã¹ä·ÂÁÒ¡·ÕèÊu´  

เศรษฐกิจญ่ีปุ่ นจะฟ้ืนหรอืฟบุ? 
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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´ 

ÁÕ¤ÇÒÁe» �¹ä´ �Ç �ÒeÈÃÉ°¡i¨­ Õè»u�¹¨a¤ �oÂæ ¿ ��¹µaÇ ÁÒ¡¡Ç �Ò·Õè¨a¡Åaºe¢ �ÒÊÙ�ÀÒÇa¶´¶oÂoÕ¡¤Ãaé§ o´Âä �́ÃaºæÃ§Ë¹u¹ÊíÒ¤a­¨Ò¡¡ÒÃ¿��¹¿Ù¤ÇÒÁeÊÕÂËÒÂ
¨Ò¡eËµuæ¼ �¹ í¹äËÇæÅaÊ ึ¹ÒÁi ¢³a·ÕèeÈÃÉ°¡i¨oÅ¡eÃièÁÊ �§Êa­­Ò³¿��¹µaÇ ·aé§¹Õé eÁืèoÇa¹·Õè 17 eÁÉÒÂ¹ 2555 ¡o§·u¹¡ÒÃe§i¹ 
ÃaËÇ�Ò§»Ãae·È (International Monetary Fund : IMF) ä �́»Ãaºe¾ièÁ¤Ò´¡ÒÃ³ �eÈÃÉ°¡i¨oÅ¡e»�¹¢ÂÒÂµaÇ 3.5% ã¹»� 2555 
æÅa 4.1% ã¹»� 2556 ¹aºe»�¹¡ÒÃ»Ãaºe¾ièÁ¤Ãaé§æÃ¡µaé§æµ�µ�¹»� 2554 ¹o¡¨Ò¡¹Õé e§i¹eÂ¹ÁÕæ¹Ço¹ �Áo�o¹¤�ÒÅ§ e¹ ืèo§¨Ò¡e§i¹´oÅÅÒÃ�ÊËÃa°
eÃièÁæ¢ç§¤�Ò¢ึé¹µÒÁÀÒÇaeÈÃÉ°¡i¨ÊËÃa°Ï ·ÕèeÃièÁ¿��¹µaÇ »Ãa¡oº¡aº BoJ »Ãa¡ÒÈ¢ÂÒÂÇ§e§i¹«ืéoÊi¹·Ãa¾Â�e¾ièÁ¢ึé¹¨Ò¡ 55 Å �Ò¹Å �Ò¹eÂ¹
e»�¹ 65 Å �Ò¹Å �Ò¹eÂ¹ ÃÇÁ¶ึ§¡ÒÃ¡íÒË¹´oaµÃÒe§i¹e¿�oe»�ÒËÁÒÂ·ÕèÃa áº 1% «ึè§e»�¹¡Åä¡·Õè¼Åa¡ á¹ãË �oaµÃÒ´o¡eºÕéÂ·Õèæ·�¨Ãi§¢o§­Õè»u�¹Å´Å§
æÅa·íÒãË �¹a¡Å§·u¹­Õè»u�¹¹íÒe§i¹oo¡ä»Å§·u¹µ�Ò§»Ãae·ÈÁÒ¡¢ึé¹ ¨ึ§ÁÕÊ �Ç¹ª �ÇÂãË �e§i¹eÂ¹o�o¹¤�ÒÅ§oÕ¡·Ò§Ë¹ึè§ ·aé§¹Õé DIR ¤Ò´Ç �ÒeÈÃÉ°¡i¨
­ Õ è»u�¹¨a¢ÂÒÂµaÇ 1.9% ã¹»�§º»ÃaÁÒ³ 2555 æÅa 1.4% ã¹» �§º»ÃaÁÒ³ 2556 Êo´¤Å �o§¡aº Japan Research Institute 
(JRI) « ึè§¤Ò´Ç �ÒeÈÃÉ°¡i¨­ Õè»u�¹¨a¢ÂÒÂµaÇ 1.9% ã¹» �§º»ÃaÁÒ³ 2555 æÅa 1.6% ã¹»�§º»ÃaÁÒ³ 2556 oÂ�Ò§äÃ¡çµÒÁ 
eÈÃÉ°¡i¨­ Õè»u�¹Âa§ÁÕ¤ÇÒÁeÊÕèÂ§·Õè¨ae¢ �ÒÊÙ�ÀÒÇa Double-Dip Recession ËÒ¡Çi¡ÄµË¹ÕéÊÒ¸ÒÃ³aã¹ÂuoÃ»·ÇÕ¤ÇÒÁÃu¹æÃ§¢ ึé¹ o´Âe©¾Òaã¹
¡Ã³Õ·Õè¡ÃÕ«oo¡¨Ò¡¡Åu�ÁÂÙoÃo«¹ ¨¹¹íÒÁÒ« ึè §¡ÒÃÅ �ÁÊÅÒÂ¢o§e§i¹ÂÙoÃ ÃÇÁ¶ ึ§ÃÒ¤Ò¹éíÒÁa¹´iºã¹µÅÒ´oÅ¡·ÕèÂa§¼a¹¼Ç¹¨Ò¡»�­ËÒ 
¤ÇÒÁ¢a´æÂ�§¡Ã³Õo¤Ã§¡ÒÃ¹iÇe¤ÅÕÂÃ�¢o§oiËÃ�Ò¹¡aº»Ãae·ÈÁËÒoíÒ¹Ò¨µaÇa¹µ¡oÂ�Ò§ÊËÃa°Ï æÅa EU «ึè§e»�¹»Ãaé ç¹·Õèµ�o§µi´µÒÁoÂ�Ò§ã¡Å �ªi´ 


