
 
 
 
 
 
 
 
 
 
 
 
  
 
 
 
 
 
 
 
  

» �¨¨aÂeÊÕèÂ§·Õè»Ãae·Èã¹eoeªÕÂ¾ ึ§ÃaÇa§ËÅa§¨Ò¡ Fed oo¡ÁÒµÃ¡ÒÃ QE3  

eÁืèoÇa¹·Õè 13 ¡a¹ÂÒÂ¹ 2555 ¸¹Ò¤ÒÃ¡ÅÒ§ÊËÃa°Ï (The Federal Reserve : Fed) »Ãa¡ÒÈÁÒµÃ¡ÒÃ¡Ãaµu�¹eÈÃÉ°¡i¨
ÃaÅo¡ãËÁ� «ึè§ÃÇÁ¶ึ§ÁÒµÃ¡ÒÃ¼ �o¹¤ÅÒÂeªi§»ÃiÁÒ³Ãoº·Õè 3 (Quantitative Easing : QE3) ÁÒµÃ¡ÒÃ á§¡Å �ÒÇäÁ�e¾ÕÂ§¨aÊ �§ 
¼Å¡Ãa·ºe©¾ÒaeÈÃÉ°¡i¨ÊËÃa°Ï e·�Ò¹aé¹ æµ�Âa§Ê �§¼Å¡Ãa·ºä»·aèÇoÅ¡ o´Âe©¾ÒaeÈÃÉ°¡i¨»Ãae·Èã¹eoeªÕÂ·ÕèæÁ �ÁÕÀÙÁiµ �Ò¹·Ò¹·Õè¾o¨a
ÃaºÁ ืo¡aº¼Å¡Ãa·º¨Ò¡¤ÇÒÁ¼a¹¼Ç¹¢o§eÈÃÉ°¡i¨oÅ¡ æµ �oÒ¨µ �o§e¼ªi¡aº¤ÇÒÁeÊÕèÂ§·Õèe¾ièÁ¢ ึé¹ã¹°Ò¹ae» �¹ÀÙÁiÀÒ¤·Õè¨ae» �¹æËÅ �§Ão§Ãaº 
¡ÒÃe¤Å ืèo¹Â �ÒÂe§i¹´oÅÅÒÃ �ÊËÃa°¨íÒ¹Ç¹ÁËÒÈÒÅ «ึè§¨aÊ �§¼ÅãË �Ãaºº¡ÒÃe§i¹¢o§»Ãae·Èã¹eoeªÕÂe¼ªi¤ÇÒÁ¼a¹¼Ç¹·ÕèÃu¹æÃ§¢ึé¹¨¹oÒ¨
¡Ãa·ºµ�oÀÒ¤eÈÃÉ°¡i¨¨Ãi§ã¹·ÕèÊu´ ¤ÇÒÁe¤Å ืèo¹äËÇ á§¡Å �ÒÇ¨ึ§e»�¹»Ãae ḉ¹·Õè¤ÇÃµi´µÒÁoÂ �Ò§ã¡Å �ªi´Ç�ÒÃa°ºÒÅæÅa¸¹Ò¤ÒÃ¡ÅÒ§¢o§
»Ãae·Èã¹eoeªÕÂ¨aÃaºÁืo¡aº¤ÇÒÁ¼a¹¼Ç¹·ÕèoÒ¨e¡i´¢ึé¹oÂ�Ò§äÃ 

เศรษฐกิจเอเชียผนัผวนหลงัสหรฐัฯ ใช้มาตรการ  QE3 
  24 กันยายน 2555 

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´ 
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 QE3 Fed ¨ae¢�Ò«ืéoµÃÒÊÒÃË¹Õé·ÕèË¹u¹ËÅa§
o´ÂÊi¹eª ืèooÊa§ËÒÃiÁ·Ãa¾Â� e»�¹Ç§e§i¹ 40 
¾a¹Å �Ò¹´oÅÅÒÃ �ÊËÃa°µ�oe´ืo¹ o´ÂäÁ�¡íÒË¹´
ÃaÂaeÇÅÒÊié¹Êu´ÁÒµÃ¡ÒÃ 
 ¢ÂÒÂeÇÅÒ¡ÒÃ´íÒe¹i¹ÁÒµÃ¡ÒÃ Operation 
Twist ( ¡ Ò Ã ·Õè  Fed «ืé o ¾a ¹ ¸ ºa µ Ã 
Ãa°ºÒÅÊËÃa°Ï ÃaÂaÂÒÇ æÅa¢ÒÂ¾a¹¸ºaµÃ
ÃaÂaÊaé¹·Õè  Fed ¶ืo¤Ão§oÂÙ� ã¹ í̈ Ò¹Ç¹·Õè
e·�Ò¡a¹) o´ÂäÁ�¡íÒË¹´ÃaÂaeÇÅÒÊié¹Êu´ÁÒµÃ¡ÒÃ 
 ¢ÂÒÂeÇÅÒ¤§oaµÃÒ´o¡eºÕéÂ¹oÂºÒÂ·ÕèÃa´aº 
0-0.25% oÂ�Ò§¹ �oÂ¨¹¶ึ§¡ÅÒ§»� 2558 

ÊÃu»ÁÒµÃ¡ÒÃ¡Ãaµu�¹eÈÃÉ°¡i¨Å �ÒÊú ¢o§ÊËÃa°Ï 

oaµÃÒ´o¡eºÕéÂ¹oÂºÒÂ¢o§»Ãae·È
eÈÃÉ°¡i¨ãËÁ �ã¹eoeªÕÂÊ �Ç¹ãË� 
oÂÙ�ÊÙ§¡Ç �ÒÃá aº 3% æÅaã¹ª �Ç§·Õè¼ �Ò¹ÁÒ
¸¹Ò¤ÒÃ¡ÅÒ§¢o§ËÅÒÂ»Ãae·Èã¹eoeªÕÂ 
oÒ·i e¡ÒËÅÕãµ� ¹iÇ«ÕæÅ¹ �́ ¿�Åi»»�¹Ê � 
æÅaoi¹o´¹Õe«ÕÂ »Ãa¡ÒÈ¤§oaµÃÒ´o¡eºÕéÂ¹oÂºÒÂ e¾ืèoÃo Ù́·iÈ·Ò§eÈÃÉ°¡i¨oÅ¡ 
»Ãa¡oº¡aº¤ÇÒÁ¡a§ÇÅe¡ÕèÂÇ¡aº»�ËÒe§i¹e¿�oã¹eoeªÕÂ·ÕèÁÕæ¹Ço¹ �Áe¾ièÁ¢ึé¹ ·íÒãË �
Ê �Ç¹µ �Ò§¢o§oaµÃÒ´o¡eºÕéÂÃaËÇ �Ò§»Ãae·ÈeÈÃÉ°¡i¨ãËÁ �ã¹eoeªÕÂ¡aºÊËÃa°Ï 
Âa§oÂÙ�ã¹Ãa´aºÊÙ§ÁÒ¡¾o·Õè¨a´ ึ§´Ù´ãË �¹a¡Å§·u¹e¢ �ÒÁÒe¡ç§¡íÒäÃ¨Ò¡Ê �Ç¹µ�Ò§¢o§
oaµÃÒ´o¡eºÕéÂ´a§¡Å �ÒÇ eÁืèo¼¹Ç¡¡aº» �¨¨aÂ¾ืé¹°Ò¹·Ò§eÈÃÉ°¡i¨·ÕèÂa§æ¢ç§æ¡Ã �§
¢o§eoeªÕÂ ¡çÂiè§ÊÃ �Ò§¤ÇÒÁeªืèoÁaè¹ãË �æ¡�¹a¡Å§·u¹ oa¹e»�¹»�¨ äÂÊ¹aºÊ¹u¹ãË �ÁÕeÁç´e§i¹
äËÅe¢�ÒeoeªÕÂoÂ�Ò§µ�oe¹ ืèo§ 

Ê �Ç¹µ �Ò§¢o§oaµÃÒ´o¡eºÕéÂ : » �̈ ¨aÂ´§ึ´Ù́ ãË �e§i¹·u¹äËÅe¢ �ÒeoeªÕÂ 
»Ãae·Èã¹eoeªÕÂ·ÕèÁÕoaµÃÒ´o¡eºÕéÂ¹oÂºÒÂµèíÒ¡Ç �Ò 3% 

  Õè»u�¹ (0-0.1%) 
 Î �o§¡§ (0.5%) 
 äµ�ËÇa¹ (1.875%) 
 ¹iÇ«ÕæÅ¹ �́ (2.5%) 

¨Ò¡ÃÒÂ§Ò¹¢o§ÊíÒ¹a¡§Ò¹¤³a¡ÃÃÁ¡ÒÃ¾a²¹Ò¡ÒÃeÈÃÉ°¡i¨æÅaÊa§¤ÁæË �§ªÒµi (ÊÈª.) æÅa¸¹Ò¤ÒÃæË �§»Ãae·Èä·Â (¸»·.) ·ÕèÃaºuÇ�Ò
æÁ �ÁÒµÃ¡ÒÃ QE3 ¨aÊ �§¼Å¡Ãa·ºµ �oÀÒ¤Ê �§oo¡¢o§ä·Âo´ÂµÃ§äÁ �ÁÒ¡¹a¡ e¹ ืèo§¨Ò¡ÀÒ¤Ê �§oo¡¢o§ä·Âo �o¹äËÇµ �oÀÒÇaeÈÃÉ°¡i¨¢o§
»Ãae·È¤Ù�¤ �ÒÁÒ¡¡Ç �Ò¼Å¡Ãa·º¨Ò¡oaµÃÒæÅ¡e»ÅÕèÂ¹ oÂ �Ò§äÃ¡çµÒÁ »Ãae·È¤Ù�¤ �ÒÊíÒ¤a¢o§ä·Âã¹eoeªÕÂ oÒ·i ¨Õ¹æÅa Õè»u�¹ Å �Ç¹ä´ �Ãaº
¼Å¡Ãa·º¨Ò¡ÁÒµÃ¡ÒÃ QE3 oÂ�Ò§ÁÕ¹aÂÊíÒ¤aã¹°Ò¹ae» �¹»Ãae·Èe» �ÒËÁÒÂã¹¡ÒÃe¤Å ืèo¹Â �ÒÂe§i¹·u¹·ÕèÊíÒ¤a¢o§ÀÙÁiÀÒ¤ 
¼Ù�»Ãa¡oº¡ÒÃä·Â¨ึ§¤ÇÃµi´µÒÁ¤ÇÒÁe¤Å ืèo¹äËÇ·Ò§eÈÃÉ°¡i¨¢o§»Ãae·ÈeËÅ �Ò¹ÕéoÂ�Ò§ã¡Å �ªi´ æÅa äºµÒ Ù́Ç�ÒÁÒµÃ¡ÒÃ QE3 ¨aª �ÇÂ
¡Ãaµu�¹eÈÃÉ°¡i¨ÊËÃa°Ï ä �́ÁÒ¡¹ �oÂe¾ÕÂ§ã´ ÃÇÁ¶ึ§·iÈ·Ò§¡ÒÃ¿��¹µaÇ¢o§eÈÃÉ°¡i¨oÅ¡ã¹ÃaÂa¶a´ä» 

 Ê¡uÅe§i¹ã¹eoeªÕÂÁÕæ¹Ço¹ �Áæ¢ç§¤ �Ò¢ ึé¹eÁ ืèoe·ÕÂº¡aºe§i¹´oÅÅÒÃ �ÊËÃa° ¨Ò¡¡ÒÃäËÅe¢ �Ò¢o§eÁç´e§i¹ í̈Ò¹Ç¹ÁËÒÈÒÅe¾ ืèoe¡ç§¡íÒäÃ¨Ò¡Ê �Ç¹µ�Ò§
¢o§oaµÃÒ´o¡eºÕéÂã¹eoeªÕÂ ¢³ae ṌÂÇ¡a¹¡ÒÃ·Õè Fed ¾iÁ¾ �e§i¹´oÅÅÒÃ �ÊËÃa°e¾ ืèooa´©Õ´ÊÀÒ¾¤Å �o§e¾ièÁeµiÁæººäÁ �ÁÕ¡íÒË¹´eÇÅÒä´ �ºaè¹·o¹
¤ÇÒÁeª ืèoÁaè¹µ �oe§i¹´oÅÅÒÃ �ÊËÃa° « ึè§¨aÂiè§¡´´a¹ãË �Ê¡uÅe§i¹ã¹eoeªÕÂÁÕæ¹Ço¹ �Áæ¢ç§¤ �Ò¢ ึé¹ oÒ·i e§i¹eÂ¹¢o§Õè»u�¹æ¢ç§¤�Ò¢ึé¹æµaÃa áº 
77.13 eÂ¹µ�o´oÅÅÒÃ �ÊËÃa° ¹aºe»�¹Ãa áºÊÙ§Êu´ã¹Ãoº 7 e´ืo¹ e»�¹µ�¹ «ึè§¨ae»�¹»�¨ äÂ«éíÒeµiÁ¤ÇÒÁÊÒÁÒÃ¶ã¹¡ÒÃÊ �§oo¡¢o§
»Ãae·Èã¹eoeªÕÂã¹·ÕèÊu´ 
 ÃÒ¤ÒÊi¹¤ �ÒoÀ¤Àa³± �ã¹µÅÒ´oÅ¡ÁÕæ¹Ço¹ �Á»ÃaºÊÙ§¢ ึé¹ e¹ ืèo§¨Ò¡¹a¡Å§·u¹e¡i´¤ÇÒÁeª ืèoÁaè¹ÁÒ¡¢ึé¹ ¢³ae ṌÂÇ¡a¹e§i¹´oÅÅÒÃ�ÊËÃa°·ÕèÁÕ
æ¹Ço¹ �Áo�o¹¤�ÒÅ§ ¨ ึ§e¡i´¡ÃaæÊ¡ÒÃe¤Å ื èo¹Â�ÒÂe§i¹ºÒ§Ê �Ç¹e¢�ÒÁÒe¡ç§¡íÒäÃã¹µÅÒ´Êi¹¤�ÒoÀ¤Àa³±� o´Âe©¾Òa¹éíÒÁa¹ «ึè§e»�¹Êi¹¤�Ò¹íÒe¢�Ò
ÊíÒ¤a¢o§»Ãae·Èã¹eoeªÕÂ Ê �§¼ÅãË �ÁÙÅ¤ �Ò¹íÒe¢ �Ò¢o§»Ãae·Èã¹eoeªÕÂÁÕæ¹Ço¹ �Áe¾ièÁ¢ ึé¹¨¹oÒ¨«éíÒeµiÁ» �ËÒ´uÅ¡ÒÃ¤ �Òã¹ËÅÒÂ»Ãae·È 
o´Âe©¾Òa Õè»u �¹ « ึè§µ �o§¹íÒe¢ �Ò¹éíÒÁa¹ÁÒ¡¢ ึé¹e¾ ืèoãª �¼Åiµ¡ÃaæÊä¿¿ �Ò·´æ·¹¾Åa§§Ò¹¹iÇe¤ÅÕÂÃ � ·aé§¹Õé Õè»u�¹ÁÕæ¹Ço¹ �Áe¼ªi»�ËÒ 
¢Ò´ úÅ¡ÒÃ¤�Òµ�oe¹ ืèo§ «ึè§ËÒ¡Ãu¹æÃ§¨¹·íÒãË � úÅºaªÕe í¹Êa¾a´¢o§Õè»u�¹e¢�ÒÊÙ�æ´¹Åº ¨aÊ �§¼ÅãË �Õè»u�¹ÊÙeÊÕÂÊ¶Ò¹ÀÒ¾¡ÒÃe»�¹»Ãae·È
e¨ �ÒË¹ÕéÊu·¸i æÅa¨aÂiè§«éíÒeµiÁ¡ÒÃ¿� �¹µaÇ¢o§eÈÃÉ°¡i¨Õ è»u �¹·Õèe¼ªi» �ËÒÃuÁeÃ �ÒÃoº´ �Ò¹¨¹oÒ¨¡Ãa·ºµ �oeÈÃÉ°¡i¨eoeªÕÂo´ÂÃÇÁ 
ã¹·ÕèÊu´ e¹ ืèo§¨Ò¡eÈÃÉ°¡i¨Õè»u�¹ÁÕ¢¹Ò´ãË�e»�¹oa¹ áº 2 ¢o§eoeªÕÂ 
 ÀÒÇa¿o§ÊºÙ �ã¹µÅÒ´oÊa§ËÒÃiÁ·Ãa¾Â �¢o§eoeªÕÂ ËÅÒÂ»Ãae·Èã¹eoeªÕÂeÃièÁæÊ´§¤ÇÒÁ¡a§ÇÅÇ �ÒÁÒµÃ¡ÒÃ QE3 ¨aÊ �§¼ÅãË �e¡i´
ÀÒÇa¿o§ÊºÙ�ã¹ÀÒ¤oÊa§ËÒÃiÁ·Ãa¾Â� ·íÒãË �eÃièÁÁÕ¡ÒÃµi´µÒÁ¤ÇÒÁe¤Å ืèo¹äËÇ¢o§ÀÒ¤oÊa§ËÒÃiÁ·Ãa¾Â�oÂ�Ò§ã¡Å �ªi´ ÃÇÁ·aé§¡ÒÃeµÃÕÂÁ
í́Òe¹i¹ÁÒµÃ¡ÒÃµ�Ò§æ e¾ืèoºÃÃe·Ò¤ÇÒÁÃ �o¹æÃ§¢o§ÀÒ¤oÊa§ËÒÃiÁ·Ãa¾Â� o´Âe©¾ÒaÎ�o§¡§ «ึè§ÃÒ¤ÒoÊa§ËÒÃiÁ·Ãa¾Â�»ÃaºµaÇÊÙ§¢ึé¹e¡ืoº 90% 

µaé§æµ�Êié¹»� 2551 ·aé§¹Õé eÁืèoÇa¹·Õè 14 ¡a¹ÂÒÂ¹ 2555 ¤³a¡ÃÃÁ¡ÒÃ¡íÒ¡aº Ù́æÅ¹oÂºÒÂ¡ÒÃe§i¹Î�o§¡§ (Hong Kong Monetary 
Authority : HKMA) »Ãa¡ÒÈÇ �Ò¨a´íÒe¹i¹ÁÒµÃ¡ÒÃe¾ ืèoªaÅo¤ÇÒÁÃ �o¹æÃ§¢o§ÀÒ¤oÊa§ËÒÃiÁ·Ãa¾Â � oÒ·i ¡ÒÃ¨íÒ¡a´ÃaÂaeÇÅÒ¡ÒÃ¼ �o¹« ืéo
oÊa§ËÒÃiÁ·Ãa¾Â �ãËÁ �ÊÙ§Êu´äÁ �e¡i¹ 30 » � æÅa¡ÒÃ»Ãaºe¾ièÁÇ§e§i¹¢aé¹µèíÒÊíÒËÃaº¡ÒÃ« ืéoº �Ò¹¢o§¼Ù�« ืéo·ÕèÁÕÃÒÂä´ �¨Ò¡µ �Ò§»Ãae·È e» �¹µ �¹  


