
 
 
 
 
 
 
 
 
 
 
 
  
 
 
 
 
 
 
 
  

BoJ ¤Ò´¡ÒÃ³ �o aµÃÒe§i¹e¿ �oÁÕæ¹Ço¹ �Áe¾ièÁ¢ ึé¹æµaÃa´aº 1.9% ÀÒÂã¹» �§º»ÃaÁÒ³ 2558 (eÁÉÒÂ¹ 2558-ÁÕ¹Ò¤Á 2559) oÂ �Ò§äÃ¡çµÒÁ 
¹a¡Çie¤ÃÒaË�Ê �Ç¹ãË­�¤Ò´Ç�Òe» �¹ä»ä �́ÂÒ¡·Õèo aµÃÒe§i¹e¿�o¨aæµaÃa´aº á§¡Å �ÒÇÀÒÂã¹ 2 » � ¢³ae´ÕÂÇ¡a¹o aµÃÒe§i¹e¿�oe´ ืo¹ÁÕ¹Ò¤Á 2556 
Å´Å§µi´µ �o¡a¹e» �¹e´ ืo¹·Õè 5 ÁÒoÂÙ�·Õè -0.5% ¹aºe» �¹Ãa´aºµèíÒ·ÕèÊu´ã¹Ãoº 2 » � Êa·�o¹ãË�eËç¹Ç�Ò¡ÒÃæ¡�ä¢» �­ËÒe§i¹½�´¢o§­Õè»u�¹Âa§µ �o§
e¼ªi­¤ÇÒÁ·�Ò·ÒÂo Õ¡ÁÒ¡ ¹o¡¨Ò¡¹Õé ¼ÅÊíÒÃÇ¨¢ �oÁÙÅµÅÒ´¾a¹¸ºaµÃ 25 »Ãae·È¢o§ The European Federation of Financial Analysts 
Societies (EFFAS) æÅa Bloomberg ÃaºuÇ�Ò¡ÒÃe¢ �Ò« ืéo¾a¹¸ºaµÃ¢o§ BoJ Ê �§¼ÅãË �ÃÒ¤Ò¾a¹¸ºaµÃÃa°ºÒÅ­ Õè»u�¹e¼ªi­¤ÇÒÁ¼a¹¼Ç¹
ÁÒ¡e» �¹o a¹´aº 2 Ão§¨Ò¡¡ÃÕ« ¨Ò¡e´iÁ·Õèã¹» � 2554 ¾a¹¸ºaµÃÃa°ºÒÅ­ Õè»u�¹¶ ืoe» �¹µÃÒÊÒÃË¹Õé·ÕèÁÕeÊ¶ÕÂÃÀÒ¾´ �Ò¹ÃÒ¤ÒæÅaeËÁÒa¡aº¡ÒÃe» �¹
æËÅ �§¾a¡e§i¹·Õè»Åo´ÀaÂÁÒ¡·ÕèÊu´ « ึè§¹aºe» �¹o Õ¡Ë¹ ึè§»Ãae´ç¹¤ÇÒÁeÊÕèÂ§·Õèµ �o§ äºµÒÁo§oÂ �Ò§ã¡Å �ªi´ ¢³a·Õèe§i¹eÂ¹·Õèo �o¹¤ �ÒÅ§æÁ�¨aÊ �§¼Å Ṍµ �o
ÀÒ¤Ê �§oo¡¢o§­Õè»u�¹ æÅa·íÒãË�­Õè»u�¹¡ÅaºÁÒe¡i¹ úÅºa­ªÕe´i¹Êa¾a´ 637.4 ¾a¹Å �Ò¹eÂ¹ã¹e´ืo¹¡uÁÀÒ¾a¹¸ � 2556 ¹aºe» �¹¡ÒÃe¡i¹ úÅºa­ªÕ
e´i¹Êa¾a´¤Ãaé§æÃ¡ã¹Ãoº 4 e´ ืo¹ æÅae¾ièÁ¢ ึé¹e» �¹ 1.25 Å �Ò¹Å �Ò¹eÂ¹ã¹e´ืo¹ÁÕ¹Ò¤Á 2556 æµ �­Õè»u�¹µ �o§e¼ªi­¡aºµ �¹·u¹¡ÒÃ¹íÒe¢ �Ò
Çaµ¶u´iºæÅa¾Åa§§Ò¹·Õèe¾ièÁ¢ ึé¹ «ึè§oÒ¨ÊÇ¹·Ò§¡aº¤ÇÒÁ¾ÂÒÂÒÁ·Õè¨a¡Ãaµu�¹eÈÃÉ°¡i¨ ¹o¡¨Ò¡¹Õé ÀÒ¤Ê �§oo¡¢o§ËÅÒÂ»Ãae·Èã¹eoeªÕÂ 
µ �o§e¼ªi­¡aºÀÒÇa¡ÒÃæ¢�§¢a¹·ÕèÃu¹æÃ§¢ ึé¹¨Ò¡¼Å¡Ãa·º¢o§e§i¹eÂ¹·Õèo �o¹¤ �ÒÅ§ á§eËç¹ä �́¨Ò¡ÁÙÅ¤ �ÒÊ �§oo¡¢o§äµ �ËÇa¹e´ืo¹eÁÉÒÂ¹ 2556 
Ë´µaÇ 1.9% (y-o-y) e»�¹µ �¹ ·íÒãË �ÁÕ¤ÇÒÁe» �¹ä»ä´ �Ç �Ò»Ãae·Èµ �Ò§æ oÒ¨æ¢ �§¡a¹·íÒãË �¤ �Òe§i¹o �o¹¨¹e¡i´e» �¹Ê§¤ÃÒÁ¤ �Òe§i¹e¾ ืèoª �ÇÂeËÅ ืo¼Ù�Ê �§oo¡ 
ã¹»Ãae·È ·aé§¹Õé e§i¹ËÅÒÂÊ¡uÅÊ �§Êa­­Ò³o �o¹¤ �ÒÅ§ÊÇ¹·Ò§¡aº» �¨ äÂ¾ืé¹°Ò¹·Ò§eÈÃÉ°¡i¨ oÒ·i e§i¹Ço¹¢o§e¡ÒËÅÕãµ �o �o¹¤ �ÒÅ§ÁÒoÂÙ�·ÕèÃa´aº 
1,106.39 Ço¹µ �o´oÅÅÒÃ �ÊËÃa° eÁ ืèoÇa¹·Õè 10 ¾ÄÉÀÒ¤Á 2556 ¹aºe» �¹¡ÒÃo �o¹¤ �ÒÅ§ÁÒ¡·ÕèÊu´ã¹Ãoºe¡ืoº 3 é ืo¹ «ึè§Êa·�o¹ãË�eËç¹Ç�ÒÃa°ºÒÅ
e¡ÒËÅÕãµ �oÒ ë¢ �Òæ·Ã¡æ«§¤ �Òe§i¹æÅ �Ç ¨ึ§e» �¹»Ãaé ç¹·Õè¼Ù�»Ãa¡oº¡ÒÃä·Â¤ÇÃµi´µÒÁoÂ �Ò§ã¡Å �ªi´ ÃÇÁ·aé§oÒ¨·íÒÊa­­Ò« ืéo¢ÒÂo aµÃÒæÅ¡e»ÅÕèÂ¹Å �Ç§Ë¹ �Ò 
(Forward Contract) e¾ืèoª�ÇÂ» �´¤ÇÒÁeÊÕèÂ§¨Ò¡¤ÇÒÁ¼a¹¼Ç¹¢o§o aµÃÒæÅ¡e»ÅÕèÂ¹o Õ¡·Ò§Ë¹ ึè§ 

จบัชีพจรเศรษฐกิจญ่ีปุ่ นในยคุ Abenomics 
15 พฤษภาคม 2556 

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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ÁÒµÃ¡ÒÃ¡Ãaµu�¹eÈÃÉ°¡ï ÀÒÂãµ � Abenomics µaé§æµ �µ �¹» � 2556 

ã¹ª �Ç§·Õè¼ �Ò¹ÁÒ­Õè»u�¹ í́Òe¹i¹ÁÒµÃ¡ÒÃeªi§Ãu¡oÂ�Ò§µ�oe¹ ืèo§e¾ืèo¡Ãaµu�¹eÈÃÉ°¡i¨ 
ãË �ËÅu´¾�¹¨Ò¡ÀÒÇae§i¹½ �´·Õè Âื´eÂืéoÁÒ¹Ò¹¡Ç�Ò 15 »� æ¹Ç·Ò§¡ÒÃ í́Òe¹i¹ 
ÁÒµÃ¡ÒÃ á§¡Å �ÒÇÀÒÂãµ�¡ÒÃ¹íÒ¢o§¹ÒÂ Shinzo Abe ¹ÒÂ¡Ãa°Á¹µÃÕ­Õè»u�¹ 
ä �́Ãaº¡ÒÃ¢¹Ò¹¹ÒÁÇ �Ò �Abenomics� «ึè§äÁ�e¾ÕÂ§æµ�ÁÕÊ �Ç¹ª �ÇÂ¡Ãaµu�¹ÀÒÇa
eÈÃÉ°¡i¨ã¹»Ãae·ÈãË �¡Ãaeµืéo§¢ึé¹ ËÒ¡Âa§Ê �§¼ÅãË �e§i¹eÂ¹o�o¹¤�ÒÅ§oÂ�Ò§µ�oe¹ ืèo§ 
o´ÂeÁ ืèoÇa¹·Õè 10 ¾ÄÉÀÒ¤Á 2556 e§i¹eÂ¹o �o¹¤ �ÒÅ§æµaÃa´aº 101 eÂ¹ 
µ �o´oÅÅÒÃ �ÊËÃa° ¹aºe» �¹¡ÒÃo �o¹¤ �ÒÅ§·aÅuÃa´aº 100 eÂ¹µ �o´oÅÅÒÃ �ÊËÃa°
e» �¹¤Ãaé§æÃ¡µaé§æµ �e´ ืo¹eÁÉÒÂ¹ 2552 æÅao �o¹¤ �ÒÅ§¶ ึ§ 30% µaé§æµ �e´ ืo¹
¾ÄÈ¨i¡ÒÂ¹ 2555 oÂ�Ò§äÃ¡çµÒÁ ¹a¡Çie¤ÃÒaË �Ê �Ç¹ãË­�æÊ´§¤ÇÒÁ¡a§ÇÅÇ�Ò 
¡ÒÃ í́Òe¹i¹ÁÒµÃ¡ÒÃ¡Ãaµu�¹eÈÃÉ°¡i¨eªi§Ãu¡ÀÒÂãµ� Abenomics ¨ae»�¹ÂÒ·Õè
æÃ§¾o¨aª �ÇÂãË �eÈÃÉ°¡i¨­Õè»u�¹¿��¹µaÇä �́ËÃืoäÁ� ¹o¡¨Ò¡¹Õé e§i¹eÂ¹·Õèo�o¹¤�ÒÅ§
Ê �§¼ÅãË �ËÅÒÂ»Ãae·Èã¹eoeªÕÂ·Õè¾ึè§¾ÒÀÒ¤Ê �§oo¡ã¹¡ÒÃ¢aºe¤Å ืèo¹eÈÃÉ°¡i¨ 
µ�o§e¼ªi­¡aºÀÒÇa¡ÒÃæ¢�§¢a¹·ÕèÃu¹æÃ§¢ึé¹ ¨¹oÒ¨¹íÒä»ÊÙ�¡ÒÃ·íÒÊ§¤ÃÒÁ¤ �Òe§i¹ 
æÅaÊ �§¼Å¡Ãa·ºµ�oeÈÃÉ°¡i¨oÅ¡ã¹·ÕèÊu´ 

¹oÂºÒÂ¡ÒÃ¤Åa§ : eÁืèoÇa¹·Õè 11 Á¡ÃÒ¤Á 2556 Ãa°ºÒÅ­Õè»u�¹ÀÒÂãµ �¡ÒÃ¹íÒ¢o§¹ÒÂ Shinzo Abe »Ãa¡ÒÈÁÒµÃ¡ÒÃ¡Ãaµu�¹eÈÃÉ°¡i¨
ÁÙÅ¤ �Ò 10.3 Å �Ò¹Å �Ò¹eÂ¹ (ÃÒÇ 116 ¾a¹Å �Ò¹´oÅÅÒÃ �ÊËÃa°) 
¹oÂºÒÂ¡ÒÃe§i¹ : ¹ÒÂ Haruhiko Kuroda ¼Ù�Ç�Ò¡ÒÃ¸¹Ò¤ÒÃ¡ÅÒ§­Õè»u�¹ (Bank of Japan : BoJ) ¤¹» �¨ üºa¹ ÊÒ¹µ �oe» �ÒËÁÒÂ 
¡ÒÃ í́Òe¹i¹¹oÂºÒÂ¨Ò¡¹ÒÂ Masaaki Shirakawa ¼Ù�Ç�Ò¡ÒÃ BoJ ¤¹¡ �o¹ e¾ืèoãË�ºÃÃÅue» �ÒËÁÒÂo aµÃÒe§i¹e¿�o·Õè 2% ÀÒÂã¹ 2 » �  
o´ÂeÁ ืèoÇa¹·Õè 4 eÁÉÒÂ¹ 2556 BoJ ÁÕÁµi¼�o¹¤ÅÒÂ¹oÂºÒÂ¡ÒÃe§i¹ á§¹Õé 
 e»ÅÕèÂ¹æ¹Ç·Ò§¡ÒÃ í́Òe¹i¹¹oÂºÒÂ¡ÒÃe§i¹e¾ืèo¡Ãaµu�¹eÈÃÉ°¡i¨ ¨Ò¡¡ÒÃ»ÃaºÅ´o aµÃÒ´o¡eºÕéÂ¹oÂºÒÂe» �¹¡ÒÃe¾ièÁ°Ò¹e§i¹ (Money Base)  
» �Åa 60-70 Å �Ò¹Å �Ò¹eÂ¹ 

 « ืéo¾a¹¸ºaµÃÃa°ºÒÅe¾ièÁ¢ ึé¹¨Ò¡ 3.4 Å�Ò¹Å �Ò¹eÂ¹µ �oe´ ืo¹ e» �¹ 7.5 Å�Ò¹Å �Ò¹eÂ¹µ �oe´ ืo¹ 
 « ืéo¾a¹¸ºaµÃÃaÂaÂÒÇÁÒ¡¢ ึé¹ «ึè§¨a·íÒãË�oÒÂue©ÅÕèÂ¢o§¾a¹¸ºaµÃ·Õè¶ืo¤Ão§e¾ièÁ¢ ึé¹¨Ò¡ 3 »� e» �¹ 7 » � e¾ืèo´ ึ§ãË�o aµÃÒ´o¡eºÕéÂÃaÂaÂÒÇÅ´Å§ 
 « ืéoÊi¹·Ãa¾Â �·ÕèÁÕ¤ÇÒÁeÊÕèÂ§ÊÙ§ ä �́æ¡� ¡o§·u¹ÃÇÁ·Õè¨´·aeºÕÂ¹«ืéo¢ÒÂã¹µÅÒ´ËÅa¡·Ãa¾Â � (Exchange-Traded Funds : ETFs) 
æÅa¡o§·u¹ÃÇÁoÊa§ËÒÃiÁ·Ãa¾Â � (Japan Real Estate Investment Trusts : J-REITs) e¾ièÁ¢ ึé¹o Õ¡ 1 Å �Ò¹Å �Ò¹eÂ¹µ �o» � 
æÅa 30 ¾a¹Å �Ò¹eÂ¹µ �o» � µÒÁÅíÒ´aº 

´aª¹ÕeÈÃÉ°¡ï ÊíÒ¤a­¢o§­ Õè»u�¹ 
´aª¹ÕeÈÃÉ°¡ï ÊíÒ¤a­ Ê¶iµiÅ �ÒÊú  Ê¶iµie´iÁ 

Tankan* -8  
(Q1/56) 

-12  
(Q4/55) 

GDP  
(q-o-q) 

0.0% 
(Q4/55) 

-0.9% 
(Q3/55) 

¼Å¼ÅiµÀÒ¤ouµÊÒË¡ÃÃÁ  
(m-o-m) 

0.2% 
(ÁÕ.¤. 56) 

0.6% 
(¡.¾. 56) 

áª¹ÕÀÒ¤¡ÒÃ¼Åiµ 
(PMI) 

51.1 
(eÁ.Â. 56) 

50.4 
(ÁÕ.¤. 56) 

ËÁÒÂeËµu : * Tankan e» �¹ áª¹ÕªÕéÇa´¤ÇÒÁeªืèoÁaè¹·Ò§¸uÃ¡i¨¢o§ºÃiÉa·¢¹Ò ã́Ë­�ã¹­Õè»u�¹ 
·ÕèÁÒ : ÃÇºÃÇÁo´Â½ �ÒÂÇi¨aÂ¸uÃ¡i¨ ¸Ê¹. 

»Ãae´ç¹·Õèµ �o§¨aºµÒÁo§ : ¼Å¡Ãa·º¨Ò¡ÁÒµÃ¡ÒÃ¡Ãaµu�¹eÈÃÉ°¡i¨ÀÒÂãµ � Abenomics µ �oÀÒ¤Ê �§oo¡¢o§µ �Ò§»Ãae·È 

JPY/USD ·iÈ·Ò§¤ �Òe§i¹eÂ¹ 

·ÕèÁÒ : www.xe.com 
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