
 

¢³a¹Õé¡íÒÅ a§ÁÕ¡ÃaæÊ¤ÇÒÁ¡a§ÇÅe¡ÕèÂÇ¡aº»�¨ äÂeÊÕèÂ§ÊíÒ¤ a 2 »Ãa¡ÒÃ «ึè§¨a¡Ãa·ºµ�o
µÅÒ´¡ÒÃe§i¹æÅa¡ÒÃeµiºoµ¢o§eÈÃÉ°¡i¨oÅ¡ã¹ª�Ç§·ÕèeËÅ ืo¢o§»� 2558 ¤ืo æ¹Ço¹ �Á·Õè
¸¹Ò¤ÒÃ¡ÅÒ§ÊËÃ a°Ï (The Federal Reserve : Fed) ̈ a»Ã aº¢ ึé¹o aµÃÒ´o¡eºÕéÂ¹oÂºÒÂ
ÀÒÂã¹» � 2558 æÅa¤ÇÒÁ¡ a§ÇÅÇ �ÒeÈÃÉ°¡i¨¨Õ¹¨aªaÅoµ aÇoÂ �Ò§Ãu¹æÃ§ (Hard 
Landing) «ึè§¡�oãË �e¡i´¡ÃaæÊ¡ÒÃäËÅoo¡¢o§e§i¹·u¹¨Ò¡ Ṏ¹æÅa»Ãae·ÈµÅÒ´ãËÁ� 
(Emerging Market : EM) oÂ �Ò§µ �oe¹ ื èo§¨Ò¡æÃ§e·¢ÒÂÊi¹·Ã a¾Â �eÊÕèÂ§¢o§ 
¹ a¡Å§·u¹·aèÇoÅ¡ æÅaÊÃ�Ò§¤ÇÒÁ»��¹»�Ç¹ã¹µÅÒ´ËÅ a¡·Ãa¾Â� Ṏ¹oÂÙ�e»�¹ÃaÂa ÃÇÁ·aé§·íÒãË � 
 

D iscla imer : ¢ �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¤ÒÃe¾ืèo¡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´ 
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·aèÇoÅ¡¡íÒÅ a§ äºµÒÁo§¡ÒÃ·íÒ QT ¢o§ Ṏ¹ ËÅ a§¨Ò¡ã¹é ืo¹Êi§ËÒ¤Á 2558 PBOC ¢ÒÂ¾a¹¸º aµÃÃa°ºÒÅÊËÃ a°Ï «ึè§oÂÙ�ã¹·u¹ÊíÒÃo§ÃaËÇ�Ò§
»Ãae·ÈÊÙ§¶ึ§ 94 ¾a¹Å �Ò¹´oÅÅÒÃ �ÊËÃ a° «ึè§e»�¹¡ÒÃ¢ÒÂ¾a¹¸º aµÃÃÒÂé ืo¹ÁÒ¡·ÕèÊu é»�¹»ÃaÇaµi¡ÒÃ³ �e¾ืèoäÁ�ãË �e§i¹ËÂÇ¹o�o¹¤�ÒeÃçÇe¡i¹ä»·�ÒÁ¡ÅÒ§
Ê¶Ò¹¡ÒÃ³ �·Õè¹ a¡Å§·u¹e·¢ÒÂËu�¹ Ṏ¹æÅa¢ÒÂe§i¹ËÂÇ¹e¾ืèo¡Å aºä»¶ืoe§i¹´oÅÅÒÃ�ÊËÃ a° ¢³a·Õè¸¹Ò¤ÒÃ¡ÅÒ§¢o§»Ãae·È EM ÁÕæ¹Ço¹ �Á¨ae¢ �Ò
æ·Ã¡æ«§¤ �Òe§i¹ÁÒ¡¢ ึé¹eª �¹e´ÕÂÇ¡ aº¨Õ¹ e¾ ืèoÃ a¡ÉÒeÊ¶ÕÂÃÀÒ¾¤ �Òe§i¹ ·a é§¹Õé QT ¨ae»�¹æÃ§¡´ á¹ãË �ÊÀÒ¾¤Å �o§¢o§Ê¡uÅe§i¹´oÅÅÒÃ�ÊËÃ a°
ã¹Ãaºº¡ÒÃe§i¹oÅ¡µึ§µaÇÁÒ¡¢ึé¹ æÅaÁÕæ¹Ço¹ �Á¨a·íÒãË �oaµÃÒ¼Åµoºæ·¹¾a¹¸º aµÃÃa°ºÒÅÊËÃ a°Ï (Bond Yield) »ÃaºµaÇÊÙ§¢ึé¹µÒÁ 
oa¹¨a¡Ãa·ºµ�oeÈÃÉ°¡i¨ÊËÃa°Ï ·ÕèÂa§æ¢ç§æ¡Ã�§äÁ�e¾ÕÂ§¾o·Õè¨aÃo§Ãaºe§i¹·u¹äËÅe¢�Ò í̈Ò¹Ç¹ÁÒ¡æÅaµ�oe¹ ืèo§ËÒ¡¡ÃaæÊ¡ÒÃ·íÒ QT 
Âa§ÁÕæ¹Ço¹ �Áe¾ièÁ¢ึé¹oÕ¡ã¹ÃaÂa¶a´ä» ·aé§¹Õé ¹ a¡Çie¤ÃÒaË �ºÒ§Ê �Ç¹eÃièÁ¤Ò´¡ÒÃ³ �Ç �ÒÁÕ¤ÇÒÁe» �¹ä»ä´ �·Õè Fed oÒ¨µ �o§¡Å aºÁÒ´íÒe¹i¹
ÁÒµÃ¡ÒÃ¼ �o¹¤ÅÒÂeªi§»ÃiÁÒ³ (QE) oÕ¡¤Ã aé§ ¢³ae´ÕÂÇ¡ a¹¡çoÒ¨µ �o§ªaÅo¡ÒÃ»Ã aº¢ ึé¹o aµÃÒ´o¡eºÕéÂ¹oÂºÒÂe¾ ืèoäÁ �ãË � Bond Yield 
¾u�§ÊÙ§¢ ึé¹ÁÒ¡æÅaÃÇ´eÃçÇe¡i¹ä» « ึè§¨a·íÒãË �Ê§¤ÃÒÁ¤ �Òe§i¹·ÇÕ¤ÇÒÁÃu¹æÃ§Âiè§¢ ึé¹ 

¡ÃaæÊe§i¹·u¹äËÅoo¡¡ aºÊ¶Ò¹¡ÒÃ³ �¤ �Òe§i¹¢o§¨Õ¹æÅa»Ãae·È EM  

¨ aºµÒ¼Å¢o§ QT µ �oµÅÒ´e§i¹oÅ¡

¤ÇÒÁeËç¹¢o§½ �ÒÂÇi¨ aÂ¸uÃ¡i¨ : ÁÕ¤ÇÒÁe» �¹ä»ä´ �¹ �oÂ·Õè Fed ¨a¡Å aºÁÒ´íÒe¹i¹¹oÂºÒÂ QE oÕ¡¤Ã a é§ e¹ ืèo§¨Ò¡¨aÊ �§¼Å¡Ãa·ºµ�o¤ÇÒÁeª ืèoÁaè¹ã¹
æ¼¹Âuµi¡ÒÃ í́Òe¹i¹ÁÒµÃ¡ÒÃ¡Ãaµu�¹eÈÃÉ°¡i¨¢o§ Fed ·ÕèÁÕe»�ÒËÁÒÂãË �eÈÃÉ°¡i¨ÊËÃ a°Ï ¡Å aºÁÒeµiºoµä �́ã¹ÀÒÇa»¡µi o´ÂäÁ� í̈Òe»�¹µ�o§¾ึè§¾Ò 
QE ¹o¡¨Ò¡¹Õé »�¨ üº a¹eÈÃÉ°¡i¨ÊËÃa°Ï ¿��¹µaÇµ�oe¹ ืèo§ µ�Ò§̈ Ò¡ã¹ª�Ç§»� 2552 ·ÕèeÈÃÉ°¡i¨ÊËÃa°Ï Ë´µaÇæÅaoaµÃÒ¡ÒÃÇ�Ò§§Ò¹ÊÙ§ oÂ�Ò§äÃ¡çµÒÁ 
¤Ò´Ç �Ò Fed ̈ aªaÅo¡ÒÃ»Ã aº¢ ึé¹o aµÃÒ´o¡eºÕéÂ¹oÂºÒÂã¹é ืo¹¡ a¹ÂÒÂ¹oo¡ä»e¾ ืèoÃo´ÙÊ¶Ò¹¡ÒÃ³ � æµ �¨aÂ a§¤§»Ã aº¢ ึé¹ÀÒÂã¹» � 2558 µÒÁæ¼¹ 
ó Â ä»Ãaº¢ึé¹oÂ�Ò§¤ �oÂe»�¹¤�oÂä»ÃÒÇ 0.25% ã¹¤Ãaé§æÃ¡e¾ืèoÃo Ù́¼Å¡Ãa·º «ึè§Ê¶Ò¹¡ÒÃ³ � á§¡Å �ÒÇ̈ aÂa§e»�¹»�¨̈ aÂ¡´ á¹ãË �e¡i´¡ÃaæÊe§i¹·u¹äËÅoo¡
¨Ò¡ Ṏ¹æÅa»Ãae·È EM ã¹ÃaÂa¶a ä́» æÅa·íÒãË �¤�Òe§i¹¢o§»Ãae·È á§¡Å �ÒÇÃÇÁ¶ึ§ä·Â ÁÕ·iÈ·Ò§o�o¹¤�ÒÅ§ Ê¶Ò¹¡ÒÃ³ � á§¡Å �ÒÇ¨aÊ �§¼Åº aè¹·o¹
eÊ¶ÕÂÃÀÒ¾·Ò§eÈÃÉ°¡i¨¢o§»Ãae·È EM ·Õè¾ืé¹°Ò¹eÈÃÉ°¡i ä̈Á�æ¢ç§æ¡Ã�§ eª �¹ oi¹é ÕÂ æÅaoi¹ó ¹Õe«ÕÂ ·ÕèÁÕ»�ËÒ¢Ò´ úÅº aªÕé i¹Êa¾a éÃืéoÃ a§   

 
 ã¹e´ืo¹Êi§ËÒ¤Á PBOC »ÃaºÅ´¤�Òe§i¹ËÂÇ¹¤Ãaé§ãË�·ÕèÊu´¹aºµaé§æµ� Ṏ¹»¯iÃÙ»
Ãaºº¤�Òe§i¹eÁืèo»� 2548 ¢³a·Õè áª¹ÕeÈÃÉ°¡i¨ÊíÒ¤aoÂ �Ò§ PMI Å´Å§eËÅืo 
49.7 Êa·�o¹ÀÒ¤¡ÒÃ¼Åiµ Ṏ¹Â a§Ë´µaÇ oÕ¡·aé§ IMF oo¡ÁÒeµืo¹Ç�ÒeÈÃÉ°¡i¨ Ṏ¹
¨aªaÅoµaÇÁÒ¡¡Ç�Ò¤Ò´¡ÒÃ³ � Ê�§¼ÅãË �¹ a¡Å§·u¹Áo§Ç �ÒÁÕoo¡ÒÊÊÙ§¢ ึé¹·ÕèeÈÃÉ°¡ï ¨Õ¹
¨aªaÅoÅ§Ãu¹æÃ§ æÅae¡i´¡ÃaæÊe§i¹·u¹¨íÒ¹Ç¹ÁÒ¡äËÅoo¡¨Ò¡¨Õ¹ 
 CDS Spread ¢o§̈ Õ¹ ³ Ça¹·Õè 8 ¡.Â. 2558 oÂÙ�·Õè 117 basis points e·ÕÂº¡ aº 
89 basis points ³ Ça¹·Õè 2 Á.¤. 2558 Êa·�o¹¤ÇÒÁeÊÕèÂ§ �́Ò¹e¤Ã´iµe¾ièÁ¢ ึé¹ 
 ¹ a¡Çie¤ÃÒaË �»ÃaeÁi¹e§i¹ËÂÇ¹Â a§¤§æ¢ç§¤ �Ò¡Ç �Ò¤ÇÒÁe» �¹¨Ãi§ÃÒÇ 15% o´Â
¤Ò´Ç�Òe§i¹ËÂÇ¹¨ao�o¹¤�ÒÅ§eËÅืo 6.56 CNY/USD ÀÒÂã¹Êié¹»� 2558 

 
 e§i¹Ê¡uÅ·�o§¶iè¹¢o§»Ãae·È EM o�o¹¤�ÒÅ§ÁÒ¡ o´Âe©¾ÒaºÃÒ«iÅ ÁÒeÅe«ÕÂ 
æÅaÃaÊe«ÕÂ·Õèo�o¹¤�ÒÅ§ÁÒ¡¡Ç�Ò 10% ÀÒÂã¹e´ ืo¹Êi§ËÒ¤Áe¾ÕÂ§e´ืo¹e ṌÂÇ  
 eÈÃÉ°¡i¨»Ãae·È EM ÁÕæ¹Ço¹�Á«ºe«ÒÅ§ o´Âe©¾Òa»Ãae·È·Õè¾ ึè§¾Ò 
¡ÒÃÊ�§oo¡Êi¹¤�ÒoÀ¤À a³±� oÒ·i ºÃÒ«iÅ·ÕèeÈÃÉ°¡i¨äµÃÁÒÊ 2 »� 2558 
Ë´µaÇ 1.9% (q-o-q) « ึè§Ë´µaÇÁÒ¡·ÕèÊu´ã¹Ãoº 6 »� æÅaÃaÊe«ÕÂ·Õèe¢ �ÒÊÙ�ÀÒÇa
¶´¶oÂµ�oe¹ืèo§ » �¨ äÂ á§¡Å�ÒÇÂiè§«éíÒeµiÁãË �¤ÇÒÁeª ืèoÁ aè¹¢o§¹ a¡Å§·u¹µ �o¤ �Òe§i¹
¢o§»Ãae·È EM Å´Å§ æÅae§i¹·u¹äËÅoo¡¨Ò¡»Ãae·È EM oÂ �Ò§µ �oe¹ ืèo§ 
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¹a¡Å§·u¹·aèÇoÅ¡e·¢ÒÂÊi¹·Ãa¾Â�eÊÕèÂ§ã¹¨Õ¹æÅa»Ãae·È EM o´ÂËa¹ä»¶ืo
¤Ão§Êi¹·Ãa¾Â�Ê¡uÅ´oÅÅÒÃ�ÊËÃa°Ï ÃÇÁ¶ึ§ºÒ§»Ãae·Èã¹ÂuoÃ» eª�¹ eÂoÃÁ¹Õ 
·ÕèeÈÃÉ°¡i¨Â a§eµiºoµ Ṍ e¾ืèo»�o§¡ a¹¤ÇÒÁeÊÕèÂ§ (Unwind Carry Trade) 
ÃÇÁ·aé§¤Ò´Ç�Ò¤ �Òe§i¹¢o§¨Õ¹æÅa»Ãae·È EM ¨ao�o¹¤ �ÒÅ§oÕ¡ ·aé§¹Õé 
¡ �o¹Ë¹�Ò¹Õé¹a¡Å§·u¹ä �́¡Ù�e§i¹Ê¡uÅ´oÅÅÒÃ�ÊËÃa°æÅaÂuoÃ»·ÕèÁÕo aµÃÒ´o¡eºÕéÂµèíÒ
¨Ò¡¼Å¢o§¡ÒÃ í́Òe¹i¹ÁÒµÃ¡ÒÃ QE ÁÒÅ§·u¹ã¹¨Õ¹æÅa»Ãae·È EM 
«ึè§ÁÕo aµÃÒ¼Åµoºæ·¹ÊÙ§¡Ç�Ò¨Ò¡æ¹Ço¹�ÁeÈÃÉ°¡i¨·Õèeµiºoµ Ṍ 

   9 กันยายน 2558 

PBOC æ·Ã¡æ«§e§i¹ËÂÇ¹ã¹é oื¹ 
Ê.¤. 2558 

= ¢ÒÂ USD Êu·¸i 

= « ืéo USD Êu·¸i 

USD Bil. ÁÙÅ¤ �ÒÊi¹·Ã a¾Â �µ �Ò§»Ãae·È¢o§ PBOC 

e§i¹ËÂÇ¹æÅae§i¹Ê¡uÅ·�o§¶iè¹¢o§»Ãae·È EM o�o¹¤�ÒÅ§ o´Âe©¾Òaã¹é ืo¹Êi§ËÒ¤Á « ึè§e¢�Òã¡Å �eÇÅÒ·ÕèµÅÒ´¤Ò´¡ÒÃ³ �Ç�Ò Fed ¨a»Ãaº¢ึé¹
oaµÃÒ´o¡eºÕéÂ¹oÂºÒÂã¹é ืo¹¡a¹ÂÒÂ¹ ¨¹·íÒãË �¸¹Ò¤ÒÃ¡ÅÒ§¨Õ¹ (The People�s Bank of China : PBOC) µ �o§e¢ �Òæ·Ã¡æ«§´ �ÇÂ¡ÒÃ
¢ÒÂ¾ a¹¸º aµÃÃ a°ºÒÅÊËÃ a°Ï ̈ íÒ¹Ç¹ÁÒ¡ e¾ ืèoÃ a¡ÉÒeÊ¶ÕÂÃÀÒ¾äÁ �ãË �e§i¹ËÂÇ¹o �o¹¤ �ÒÅ§eÃçÇe¡i¹ä» « ึè§¡ÒÃ´íÒe¹i¹¡ÒÃ´ a§¡Å �ÒÇeÃÕÂ¡Ç �Ò  Quantitative 
Tightening (QT)* æÅa¨u´¡ÃaæÊ¤ÇÒÁ¡ a§ÇÅe¡ÕèÂÇ¡ aºÊ§¤ÃÒÁ¤ �Òe§i¹ ·aé§¹Õé Ê¶Ò¹¡ÒÃ³ � á§¡Å �ÒÇe»�¹»Ãae ḉ¹·Õè¤ÇÃµi´µÒÁã¡Å �ªi´ e¹ ืèo§¨Ò¡
¨aÊ �§¼Å¡Ãa·ºµ�o¤ �Òe§i¹ºÒ· ÃÇÁ·aé§µÅÒ´¡ÒÃe§i¹oÅ¡ 
*QT ¤ ืo ¡ÒÃ¢ÒÂ¾a¹¸º aµÃËÃืoµÃÒÊÒÃË¹Õé¢o§Ãa°ºÒÅÊËÃ a°Ï «ึè§e»�¹¡ÒÃ´ึ§ÊÀÒ¾¤Å�o§oo¡¨Ò¡Ãaºº¡ÒÃe§i¹oÅ¡  

¤ �Òe§i¹»Ãae·È 
ÊíÒ¤ aã¹ EM 

¤ �Òe§i¹µ �o USD  
³ Ç a¹·Õè 7 ¡.Â. 58 

o �o¹¤ �Òe·ÕÂº¡ aº  
³ Ç a¹·Õè 1 Ê.¤. 58 

ÁÒeÅe«ÕÂ (MYR) 4.3033 12.6% 
ºÃÒ«iÅ (BRL) 3.8435 12.3% 
Ã aÊe«ÕÂ (RUB) 67.8597 11.0% 
oi¹ó ¹Õe«ÕÂ (IDR) 14,182.7197 5.0% 
oi¹e ṌÂ (INR) 66.7086 4.3% 
Êi§¤o»Ã � (SGD) 1.4248 3.8% 
ä·Â (THB) 35.9929 2.9% 
¿�Åi»» �¹Ê� (PHP) 46.8888 2.9% 
¨Õ¹ (CNY) 6.3643 2.5% 

µÒÃÒ§e»ÃÕÂºe·ÕÂº¤ �Òe§i¹¢o§»Ãae·È EM 

·ÕèÁÒ : Haver Analytics, Barclays Research 

·ÕèÁÒ : www.xe.com 
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