
 

¼Å¡Ãa·º·Õè̈ ae¡í ¢ ึé¹¨Ò¡ÀÒÇaeÈÃÉ°¡ï ¶´¶oÂã¹Áiµiµ �Ò§æ 

ÁÕ¤ÇÒÁe»�¹ä»ä �́Ç�ÒeÈÃÉ°¡i¨ EU ¨ae¢�ÒÊÙ�ÀÒÇa Double-Dip Recession æÅa¤Ò´Ç�Ò¨aÊ �§¼Å¡Ãa·ºµ�o¼Ù�Ê �§oo¡ä·Âo´ÂµÃ§ 
e¹ ืèo§¨Ò¡ EU e»�¹µÅÒ´Ê�§oo¡ÊíÒ¤ a¢o§ä·Â ÁÕÊ a´Ê �Ç¹ 10% ¢o§ÁÙÅ¤ �ÒÊ �§oo¡·aé§ËÁ´¢o§ä·Â « ึè§Ê �Ç¹ãË�e»�¹¡ÒÃÊ �§oo¡ä»Âa§
»Ãae·Èã¹ÂÙoÃo«¹ ¹o¡¨Ò¡¹Õé ¼Ù�Ê �§oo¡ä·Â¾ึ§ÃaÇ a§ Second Round Effect ¨Ò¡¡ÒÃÊ �§oo¡ä»Âa§µÅÒ´Ê �§oo¡ËÅ a¡¢o§ä·Â 
oÒ·i ÊËÃa°Ï æÅa Ṏ¹ «ึè§Å �Ç¹e»�¹¤Ù�¤�ÒÊíÒ¤ a¢o§ EU ÃÇÁ·aé§oÒ¨æÊÇ§ËÒoo¡ÒÊ·�ÒÁ¡ÅÒ§Çi¡Äµo´Â¡ÒÃeÃièÁe¨ÒaµÅÒ´»Ãae·È
eÈÃÉ°¡i¨ãËÁ� o´Âe©¾ÒaµÅÒ´oÒe«ÕÂ¹ÀÒÂãµ� AEC «ึè§Âa§ÁÕª �o§·Ò§e»�´¡Ç�Ò§oÕ¡ÁÒ¡ÊíÒËÃ aº¼Ù�Ê¹ã¨ 

Scenario III ÀÒÇaeÈÃÉ°¡i¨¶´¶oÂ¢ÂÒÂÇ§¡Ç �Ò§¨¹¡Ãa·ºeÈÃÉ°¡i¨oÅ¡ (¤ÇÒÁe» �¹ä»ä´ � : »Ò¹¡ÅÒ§) ËÒ¡eÈÃÉ°¡i¨ EU e¢�ÒÊÙ�
ÀÒÇa Double-Dip Recession ¨aÂiè§«éíÒeµiÁeÈÃÉ°¡i¨oÅ¡«ึè§ºoºªéíÒ¨Ò¡Çi¡Äµ¡ÒÃe§i¹ã¹ÂuoÃ»æÅaÊËÃ a°Ï e»�¹·u¹e íÁ æÅa¨aÂiè§
·íÒãË �¡ÒÃæ¡�ä¢»�ËÒÇi¡ÄµeÈÃÉ°¡i¨æÅa¡ÒÃe§i¹oÅ¡e¼ªi¤ÇÒÁÂÒ¡ÅíÒºÒ¡ÁÒ¡¢ึé¹ oÂ�Ò§äÃ¡çµÒÁ »Ãae·ÈeÈÃÉ°¡i¨ãËÁ � o´Âe©¾Òa¨Õ¹
æÅaoi¹e´ÕÂ ·ÕèÁÕ» �¨¨ aÂ¾ ืé¹°Ò¹æ¢ç§æ¡Ã �§Â a§e» �¹¤ÇÒÁËÇ a§ã¹¡ÒÃ© u´ãË �eÈÃÉ°¡i¨oÅ¡¿ ��¹µ aÇ´Õ¢ ึé¹ ¢³a·ÕèeÈÃÉ°¡i¨ÊËÃ a°Ï eÃièÁÊ �§Ê aÒ³ºÇ¡ 
o´ÂeÁืèoÇ a¹·Õè 25 eÁÉÒÂ¹ 2555 ¹ÒÂ Ben S. Bernanke »Ãa¸Ò¹¸¹Ò¤ÒÃ¡ÅÒ§ÊËÃa°Ï (Fed) æ¶Å§Ç �Òä �́»Ãaºe¾ièÁ
¤Ò´¡ÒÃ³ �eÈÃÉ°¡i¨ÊËÃa°Ï »� 2555 e»�¹ 2.4-2.9% ¨Ò¡¤Ò´¡ÒÃ³�e íÁeÁืèoe´ืo¹Á¡ÃÒ¤Á·Õè 2.2-2.7% æÅa¤Ò´Ç�ÒeÈÃÉ°¡i¨ÊËÃa°Ï 
¨a¢ÂÒÂµaÇµ�oe¹ ืèo§·Õè 2.7-3.1% ã¹»� 2556 æÅa 3.1-3.6% ã¹»� 2557 «ึè§¤Ò´Ç�Ò¨aª �ÇÂºÃÃe·Ò¼Å¡Ãa·º¨Ò¡Çi¡Äµ
eÈÃÉ°¡i¨æÅa¡ÒÃe§i¹ã¹ÂuoÃ»ä �́º �Ò§ 

eÁืèoÇ a¹·Õè 25 eÁÉÒÂ¹ 2555 Office for National Statistics ¢o§ÊËÃÒªoÒ³Ò ä¡ÃÃÒÂ§Ò¹eÈÃÉ°¡i¨ÊËÃÒªoÒ³Ò ä¡ÃäµÃÁÒÊæÃ¡ 
»� 2555 Ë´µaÇ 0.2% (q-o-q) ¨Ò¡·ÕèË´µaÇ 0.3% ã¹äµÃÁÒÊ 4 »� 2554 ¹ aºe»�¹¡ÒÃË´µaÇµi´µ�o¡a¹ 2 äµÃÁÒÊ 
«ึè§¶ืoe»�¹¡ÒÃe¢�ÒÊÙ�ÀÒÇa¶´¶oÂã¹·Ò§e·¤¹i¤ e¹ ืèo§¨Ò¡ÀÒ¤¡ÒÃ¡�oÊÃ �Ò§ ¡ÒÃ¼Åiµã¹ÀÒ¤ouµÊÒË¡ÃÃÁ æÅa¡ÒÃºÃioÀ¤ã¹»Ãae·ÈË´µaÇ 
Ê �§¼ÅãË �eÈÃÉ°¡i¨ÊËÃÒªoÒ³Ò¨ a¡Ãe¢ �ÒÊÙ�ÀÒÇa Double-Dip Recession* ¤Ã aé§æÃ¡µ aé§æµ �» � 2518 ¹ aºe» �¹»Ãae·È·Õè 10 
ã¹ÊËÀÒ¾Â uoÃ» (European Union : EU) ·ÕèeÈÃÉ°¡i¨e¢ �ÒÊÙ�ÀÒÇa¶´¶oÂ Êa·�o¹ãË �eËç¹Ç�ÒeÈÃÉ°¡i¨ EU oÂÙ�ã¹ÀÒÇae»ÃÒaºÒ§
¨¹oÒ¨e¢�ÒÊÙ�ÀÒÇa¶´¶oÂoÕ¡¤Ãaé§ æÅa¡ÅÒÂe»�¹»�¨ äÂ©u´Ãaé§ãË �eÈÃÉ°¡i¨oÅ¡e¢�ÒÊÙ�ÀÒÇa¶´¶oÂeª �¹¡a¹ 

เศรษฐกิจ EU เส่ียงเข้าสู่ภาวะ Double-Dip Recession 
  27 เมษายน 2555 AA  
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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 ื 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´ 

* Double-Dip Recession ¤ืo ¡ÒÃe¡í ÀÒÇaeÈÃÉ°¡i¨¶´¶oÂoÕ¡¤Ãaé§ÀÒÂËÅ a§¡ÒÃ¿��¹µaÇã¹ÃaÂaÊaé¹æ ¨Ò¡ÀÒÇaeÈÃÉ°¡i¨¶´¶oÂ¤Ãaé§¡ �o¹Ë¹�Ò

»Ãae·Èã¹ EU ·ÕèeÈÃÉ°¡i¨e¢ �ÒÊÙ�ÀÒÇa¶´¶oÂæÅ �Ç »Ãae·Èã¹ EU ·ÕèeÈÃÉ°¡i¨ÁÕ¤ÇÒÁeÊÕèÂ§e¢ �ÒÊÙ�ÀÒÇa¶´¶oÂ 

 eÈÃÉ°¡i¨äµÃÁÒÊ 4 »� 2554 ¢o§»Ãae·ÈeËÅ �Ò¹ÕéË´µaÇ 
 eoÊoµe¹ÕÂæÅaooÊeµÃÕÂe»�¹»Ãae·Èã¹¡Å u�ÁÂÙoÃo«¹ «ึè§Âa§e¼ªi»�ËÒ

·Õèæ¡�äÁ�µ¡¨Ò¡¡ÒÃãª�e§i¹Ê¡uÅe ṌÂÇ¡a¹ ¢³a·ÕèoÃÁÒe¹ÕÂæÅaÊÇÕe´¹æÁ�¨a
oÂÙ�¹o¡¡Å u�ÁÂÙoÃo«¹ æµ�ÁÕ¤ÇÒÁeÊÕèÂ§·Õè¨aä �́Ãaº¼Å¡Ãa·º¨Ò¡Çi¡Äµ
¡ÒÃe§i¹ã¹ÂuoÃ» ¨¹oÒ¨Ê �§¼ÅãË �eÈÃÉ°¡i¨Ë´µaÇµ�oe¹ ืèo§ 
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Scenario I ÀÒÇaeÈÃÉ°¡i¨¶´¶oÂ¨íÒ¡ a´oÂÙ�e¾ÕÂ§ºÒ§»Ãae·È (¤ÇÒÁe» �¹ä»ä´ � : ¹ �oÂ) »�¨ üº a¹ÁÕ»Ãae·ÈÂÙoÃo«¹·ÕèeÈÃÉ°¡i¨ 
e¢�ÒÊÙ�ÀÒÇa¶´¶oÂæÅ �Ç 8 »Ãae·È ã¹ í̈Ò¹Ç¹¹ÕéÁÕ»Ãae·Èã¹¡Å u�Á PIIGS ·aé§ËÁ´ÃÇÁoÂÙ� �́ÇÂ ¢³a·ÕèÊËÃÒªoÒ³Ò¨ a¡Ã«ึè§äÁ�oÂÙ�ã¹ÂÙoÃo«¹ 
æµ�e»�¹»Ãae·È¤Ù�¤�ÒÊíÒ¤ a¢o§ÂÙoÃo«¹ (ÊËÃÒªoÒ³Ò¨ a¡Ã¹íÒe¢�ÒÊi¹¤�Ò¨Ò¡ÂÙoÃo«¹¶ึ§ 30% ¢o§ÁÙÅ¤ �Ò¹íÒe¢�Ò·aé§ËÁ´ æÅaÊ �§oo¡Êi¹¤�Ò
ä»ÂÙoÃo«¹e¡ืoº 50% ¢o§ÁÙÅ¤ �ÒÊ �§oo¡·aé§ËÁ´) ¡çe¢�ÒÊÙ�ÀÒÇa¶´¶oÂæÅ �Çeª �¹¡a¹ Êa·�o¹ãË �eËç¹Ç�Òoo¡ÒÊ·Õè¼Å¡Ãa·º¨Ò¡ÀÒÇa
eÈÃÉ°¡i¨¶´¶oÂ¨a¢ÂÒÂÇ§¡Ç�Ò§ä»·a èÇÂÙoÃo«¹Âa§ÁÕÁÒ¡ 

»Ãae·Èã¹¡Å u�ÁÂÙoÃo«¹ 
 eºÅeÂÕÂÁ 
 e¹e¸oÃ �æÅ¹ �́ 
 ÊoÅÇÕe¹ÕÂ 

»Ãae·È¹o¡¡Å u�ÁÂÙoÃo«¹ 

Scenario II ÀÒÇaeÈÃÉ°¡i¨¶´¶oÂÅ u¡ÅÒÁä»Â a§»Ãae·Èo ืè¹æ ã¹ÂÙoÃo«¹æÅa EU (¤ÇÒÁe» �¹ä»ä´ � : ÊÙ§) eÈÃÉ°¡i¨ËÅÒÂ»Ãae·È
ã¹ EU eÃièÁÊ �§Ê aÒ³¤ÇÒÁeÊÕèÂ§·Õè¨ae¢�ÒÊÙ�ÀÒÇa¶´¶oÂæÅ �Ç o´Âe©¾ÒaeoÊoµe¹ÕÂ ooÊeµÃÕÂ oÃÁÒe¹ÕÂ æÅaÊÇÕe´¹ ¢³a·ÕèÃa°ºÒÅ 
ÊËÃÒªoÒ³Ò ä¡ÃÁÕæ¼¹»ÃaºÅ´Âo´¢Ò´ úÅ§º»ÃaÁÒ³oÂ�Ò§ÁÕ¹ aÂÊíÒ¤ aÀÒÂã¹»� 2560 «ึè§oÒ¨e»�¹»�¨ äÂº aè¹·o¹¡ÒÃ¿��¹µaÇ¢o§
eÈÃÉ°¡i¨ÊËÃÒªoÒ³Ò ä¡Ã æÅaÊ �§¼Å¡Ãa·ºµ�oeÈÃÉ°¡i¨ÂÙoÃo«¹ã¹°Ò¹a¤Ù�¤�ÒÊíÒ¤ a ¹o¡¨Ò¡¹Õé æÁ�Ç�Ò¸¹Ò¤ÒÃ¡ÅÒ§o a§¡ÄÉ (BoE) ÁÕæ¹Ço¹ �Á
¨ae¢�Ò«ืéo¾a¹¸º aµÃÃa°ºÒÅÊËÃÒªoÒ³Ò¨ a¡Ãe¾ièÁoÕ¡ 25 ¾a¹Å �Ò¹»o¹ �́ã¹e´ืo¹¾ÄÉÀÒ¤Á 2555 e¾ืèo¡Ãaµu�¹eÈÃÉ°¡i¨ æµ�¡çoÒ¨ª �ÇÂä �́e¾ÕÂ§
Ãa áºË¹ ึè§ ·aé§¹Õé ËÒ¡eÈÃÉ°¡i¨»Ãae·ÈeËÅ �Ò¹Õée¢�ÒÊÙ�ÀÒÇa¶´¶oÂ ¡ç¨aÂiè§·íÒãË �¡ÒÃæ¡�ä¢»�ËÒÇi¡Äµ¡ÒÃe§i¹ã¹ÂuoÃ»·ÇÕ¤ÇÒÁ«aº«�o¹Âiè§¢ึé¹ 
¨¹oÒ¨Ê �§¼ÅãË �eÈÃÉ°¡i¨ EU o´ÂÃÇÁe¢�ÒÊÙ�ÀÒÇa Double-Dip Recession ·aé§¹Õé eÈÃÉ°¡i¨ÂÙoÃo«¹æÅaeÈÃÉ°¡i¨ EU äµÃÁÒÊ 4 
»� 2554 Ë´µaÇe·�Ò¡a¹·Õè 0.3% ¢³a·ÕèÊíÒ¹ a¡§Ò¹Ê¶iµiæË �§ªÒµi¢o§½Ã aè§eÈÊ (INSEE) ¤Ò´Ç �ÒeÈÃÉ°¡i¨ÂÙoÃo«¹¨aË´µ aÇ 0.2% 
ã¹äµÃÁÒÊæÃ¡» � 2555 « ึè§µo¡ÂéíÒÇ �ÒÂÙoÃo«¹ÁÕoo¡ÒÊÁÒ¡·Õè¨ae¢ �ÒÊÙ�ÀÒÇa¶´¶oÂã¹eÃçÇæ ¹Õé 

PIIGS 


