
  

 

eÁืèoÇa¹·Õè 8 ¡Ã¡®Ò¤Á 2558 Ṏ¹Ãa§aº¡ÒÃ«ืéo¢ÒÂËu�¹ºÃiÉa·¨´·aeºÕÂ¹ 2,078 ºÃiÉa· ¤i´e»�¹ 72% ¢o§ í̈Ò¹Ç¹ºÃiÉa··aé§ËÁ´ 
·Õè¨´·aeºÕÂ¹ã¹µÅÒ´ËÅa¡·Ãa¾Â� Ṏ¹ ÃÇÁÁÙÅ¤ �ÒËÅa¡·Ãa¾Â�ÃÒÇ 2.6 Å �Ò¹Å �Ò¹´oÅÅÒÃ �ÊËÃa° ËÃ ืo»ÃaÁÒ³ 40% ¢o§·u¹¨´·aeºÕÂ¹·aé§ËÁ´
ã¹µÅÒ´ËÅa¡·Ãa¾Â� Ṏ¹ ¡ÒÃÃa§aº¡ÒÃ«ืéo¢ÒÂËu�¹ á§¡Å �ÒÇÊ �Ç¹ãË­�e»�¹ä»µÒÁÁÒµÃ¡ÒÃe«oÃ�¡iµeºÃ¡e¡oÃ� e¹ ืèo§¨Ò¡ÃÒ¤ÒËu�¹Å´Å§ 10% 
ÀÒÂã¹Ça¹e ṌÂÇ«ึè§µÒÁe¡³±�Ãaºº¡ÒÃ«ืéo¢ÒÂ¨a¶Ù¡Ãa§aºªaèÇ¤ÃÒÇo´Âoaµo¹Áaµi æÅaºÒ§Ê �Ç¹e»�¹¡ÒÃ¢oÃa§aº¡ÒÃ«ืéo¢ÒÂeo§o´ÂÊÁa¤Ãã¨ ËÃ ืo
e»�¹Ãa°ÇiÊÒË¡i¨·Õè·Ò§¡ÒÃ Ṏ¹Êaè§Ãa§aº¡ÒÃ«ืéo¢ÒÂ Ê¶Ò¹¡ÒÃ³ � á§¡Å �ÒÇÊÃ�Ò§¤ÇÒÁµืè¹µÃaË¹¡æ¡�µÅÒ´e§i¹·aèÇoÅ¡ o´Âe©¾ÒaeoeªÕÂÃÇÁ·aé§ä·Â 
Ê �§¼ÅãË � áª¹ÕµÅÒ´ËÅa¡·Ãa¾Â�ÊíÒ¤a­»ÃaºÅ´Å§ ó Â áª¹Õ Shanghai Composite Index Ça¹·Õè 8 ¡Ã¡®Ò¤Á Å´Å§ 5.8% »�´·Õè 3,507.19 
µ�oe¹ ืèo§¨Ò¡·ÕèÅ´Å§¶ึ§ 8.5% ã¹Ça¹¡�o¹Ë¹�Ò æÁ�Ç�Ò·Ò§¡ÒÃ¨Õ¹¨a¾ÂÒÂÒÁe¢�Òæ·Ã¡æ«§ �́ÇÂ¡ÒÃoo¡ÁÒµÃ¡ÒÃµ�Ò§æ oÂ�Ò§µ�oe¹ ืèo§ ·aé§¹Õé 
µÅÒ´ËÅa¡·Ãa¾Â� Ṏ¹·Õè¼a¹¼Ç¹ã¹·iÈ·Ò§¢ÒÅ§Ãu¹æÃ§æÅaµ�oe¹ ืèo§ä́ � ü´¡ÃaæÊ¤ÇÒÁ¡a§ÇÅe»�¹Ç§¡Ç�Ò§Ç �Ò¨ae»�¹»�¨ äÂeÊÕèÂ§ÊíÒ¤a­·Õè«éíÒeµiÁeÈÃÉ°¡i¨ Ṏ¹
·Õè¡íÒÅa§oÂÙ�ã¹ÀÒÇaªaÅoµaÇ «ึè§e»�¹»Ãae ḉ¹·Õè¤ÇÃµi´µÒÁoÂ�Ò§ã¡Å �ªi´ e¾ÃÒaoÒ¨Ê �§¼Å¡Ãa·ºÁÒ¶ึ§ÀÒ¤Ê �§oo¡¢o§ä·Âä �́  
 

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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   10 กรกฎาคม 2558 

Bloomberg ÃÒÂ§Ò¹Ç�Òã¹ª�Ç§eÇÅÒe¾ÕÂ§äÁ�¶ึ§ 1 e´ืo¹·ÕèµÅÒ´ËÅa¡·Ãa¾Â� Ṏ¹ íè§Å§oÂ�Ò§µ�oe¹ ืèo§ ÁÙÅ¤ �ÒµÅÒ´Å´Å§ÃÇÁæÅ �Ç¡Ç �Ò 3.5 
Å �Ò¹Å �Ò¹´oÅÅÒÃ �ÊËÃa° ËÃ ืo¤i´e» �¹¡Ç �Ò 8 e· �Ò¢o§¢¹Ò´eÈÃÉ°¡i¨ä·Â « ึè§ÁÙÅ¤ �ÒµÅÒ´·ÕèÅ´Å§ÁÒ¡¡ �oãË �e¡i´¡ÃaæÊ¤ÇÒÁ¡a§ÇÅÇ �Ò¨ae» �¹
» �¨¨aÂ·Õè¡Ãa·ºµ �o¡íÒÅa§« ืéoæÅaÁÕÊ �Ç¹«éíÒeµiÁeÈÃÉ°¡i¨¨Õ¹·Õè¡íÒÅa§ªaÅoµaÇ ¼ �Ò¹¤ÇÒÁeª ืèoÁaè¹·ÕèÅ´Å§¢o§ÀÒ¤¸uÃ¡ï  « ึè§¨a¡´´a¹ãË �¡ÒÃãª �̈ �ÒÂ
e¾ ืèo¡ÒÃÅ§·u¹Å´Å§ oÕ¡·aé§¤ÇÒÁÁaè§¤aè§¢o§ÀÒ¤¤ÃaÇeÃ ืo¹¨Õ¹·ÕèÅ´Å§¨Ò¡ÃÒ¤ÒËÅa¡·Ãa¾Â �æÅae§i¹ooÁ·ÕèÅ´Å§ ¨aºaè¹·o¹¡ÒÃãª �¨ �ÒÂe¾ ืèoºÃioÀ¤
æÅa¨a¡Ãa·ºµ �o¡ÒÃ¢ÂÒÂµaÇ¢o§eÈÃÉ°¡i¨¨Õ¹ã¹ª �Ç§·ÕèeËÅ ืo¢o§» � 2558 ·aé§¹Õé »�¨ üºa¹¡Åu�Á¹a¡Å§·u¹ÃÒÂÂ�oÂ¶ืo¤Ão§ËÅa¡·Ãa¾Â�ÃÒÇ 
20% ¢o§ÁÙÅ¤ �ÒµÅÒ´ËÅa¡·Ãa¾Â� Ṏ¹ eÁืèoÃÒ¤ÒËÅa¡·Ãa¾Â�·Õèãª �¤éíÒ»Ãa¡a¹Å´Å§µèíÒ¡Ç�Ò Maintenance Margin** ¹a¡Å§·u¹eËÅ �Ò¹Õé¨a¶Ù¡
ºa§¤aº¢ÒÂËÅa¡·Ãa¾Â�æÅaµ�o§Ãaº¼Å¢Ò´·u¹ oÂ�Ò§äÃ¡çµÒÁ e»�¹·Õè¤Ò´Ç �Ò·Ò§¡ÒÃ Ṏ¹¨aoo¡ÁÒµÃ¡ÒÃãËÁ�e¾ièÁeµiÁe¾ืèoÊÃ �Ò§eÊ¶ÕÂÃÀÒ¾æ¡�
µÅÒ´ËÅa¡·Ãa¾Â� ËÅa§¨Ò¡Å �ÒÊu´eÁืèoÇa¹·Õè 8 ¡Ã¡®Ò¤Á ·Ò§¡ÒÃ Ṏ¹oo¡ÁÒµÃ¡ÒÃªu´ãË­�ÃÇÁ¶ึ§¡ÒÃ»Ãa¡ÒÈoa´©Õ´ÊÀÒ¾¤Å �o§æ¡� 
µÅÒ´ËÅa¡·Ãa¾Â�oÂ�Ò§¹ �oÂ 5 æÊ¹Å �Ò¹ËÂÇ¹ ¼�Ò¹ºÃÃÉa·Êi¹eª ืèoe¾ืèo u̧Ã¡i¨ËÅa¡·Ãa¾Â� Ṏ¹ «ึè§e»�¹»Ãae ḉ¹·Õèµ�o§µi´µÒÁoÂ�Ò§ã¡Å �ªi´Ç�Ò¨a
ÊÒÁÒÃ¶eÃÕÂ¡¤ÇÒÁeªืèoÁaè¹æÅaÊÃ �Ò§eÊ¶ÕÂÃÀÒ¾¢o§µÅÒ´ËÅa¡·Ãa¾Â� Ṏ¹ãË �¡Åaº¤ื¹ÁÒä �́ËÃืoäÁ� ¹o¡¨Ò¡¹Õé eÈÃÉ°¡i¨¨Õ¹·Õè¡íÒÅa§ªaÅoÅ§
æÅaÁÕæ¹Ço¹ �Á¨a¶Ù¡«éíÒeµiÁ¨Ò¡¡ÒÃãª �¨ �ÒÂ¢o§¼Ù �ºÃioÀ¤ã¹»Ãae·È·ÕèÅ´Å§ oÒ¨¨aÁÕÊ �Ç¹ºaè¹·o¹¡ÒÃÊ �§oo¡¢o§ä·Âä»¨Õ¹ « ึ è§e» �¹
µÅÒ´Ê �§oo¡ÊíÒ¤a­oa¹´aº 1 ¢o§ä·Â (ÁÕÊa´Ê �Ç¹¡Ç �Ò 10% ¢o§ÁÙÅ¤ �ÒÊ �§oo¡ÃÇÁ) o´ÂÊi¹¤ �ÒÊ �§oo¡ÊíÒ¤a­ ä´ �æ¡ �  eÁç´¾ÅÒÊµi¡ 
¼ÅiµÀa³± �Áa¹ÊíÒ»aËÅa§ æÅaÂÒ§¾ÒÃÒ oÕ¡·aé§¨Õ¹Âa§e» �¹µÅÒ´Ê �§oo¡ÊíÒ¤a­oa¹´aº 2 ¢o§ÊËÀÒ¾ÂuoÃ» (European Union : EU) 
(ÁÕÊa´Ê �Ç¹ÃÒÇ 10% ¢o§ÁÙÅ¤ �ÒÊ �§oo¡·aé§ËÁ´¢o§ EU) æÅaµÅÒ´Ê �§oo¡ÊíÒ¤a­oa¹´aº 3 ¢o§ÊËÃa°Ï (ÁÕÊa´Ê �Ç¹ÃÒÇ 8% ¢o§
ÁÙÅ¤ �ÒÊ �§oo¡·aé§ËÁ´¢o§ÊËÃa°Ï) ´a§¹aé¹ ËÒ¡eÈÃÉ°¡i¨¨Õ¹ªaÅoÅ§ÁÒ¡¨aÊ �§¼Å¡Ãa·ºµ �o¡ÒÃ¢ÂÒÂµaÇ¢o§eÈÃÉ°¡i¨»Ãae·ÈeËÅ �Ò¹Õé 
« ึè§Å �Ç¹e» �¹µÅÒ´Ê �§oo¡ËÅa¡¢o§ä·Â ¹o¡¨Ò¡¹Õé Âa§oÒ¨Ê �§¼Å¡Ãa·ºµ �oÀÒ¤¡ÒÃÅ§·u¹æÅa¡ÒÃ· �o§e·ÕèÂÇ¢o§ä·Â « ึè§Ê �Ç¹ãË­�ÁÒ¨Ò¡
»Ãae·È¢ �Ò§µ �¹¹Õéeª �¹¡a¹ ¼Ù�»Ãa¡oº¡ÒÃä·Â¨ ึ§¤ÇÃµi´µÒÁæÅaeµÃÕÂÁÃaºÁ ืo¡aºÊ¶Ò¹¡ÒÃ³ �´a§¡Å �ÒÇ e¾ ืèoÅ´¼Å¡Ãa·º·ÕèoÒ¨e¡i´¢ ึé¹  
 

e¡í oaäÃ¢ ึé¹¡aºµÅÒ´ËÅa¡·Ãa¾Â �¨Õ¹? 

µÅÒ´ËÅa¡·Ãa¾Â �̈ Õ¹·Ãú �©ú eÈÃÉ°¡ï ¨Õ¹«º�¡Ãa·ºÀÒ¤Ê �§oo¡ä·Â 

 µÅÒ´ËÅa¡·Ãa¾Â �̈ Õ¹·Ãú �©u´eÈÃÉ°¡i¨¨Õ¹«º 

áª¹ÕµÅÒ´ËÅa¡·Ãa¾Â� Ṏ¹»ÃaºÅ´Å§µ�oe¹ ืèo§µÅo´e¡ืoº 1 e´ืo¹·Õè¼ �Ò¹ÁÒ 
¹aºµaé§æµ�·Ò§¡ÒÃ Ṏ¹e¢�Á§Ç´¡®¡ÒÃÅ§·u¹ã¹µÅÒ´ËÅa¡·Ãa¾Â�ÁÒ¡¢ึé¹ 
�́ÇÂ¡ÒÃoo¡¡®¤Çº¤uÁ¡ÒÃÅ§·u¹ÃÙ»æºº Margin Loan* e»�¹¤Ãaé§æÃ¡ 

eÁืèoÇa¹·Õè 12 Ái¶u¹ÒÂ¹ 2558 e¾ืèo»�o§¡a¹ÀÒÇa¿o§ÊºÙ�ã¹µÅÒ´ËÅa¡·Ãa¾Â�
ËÅa§¨Ò¡¡�o¹Ë¹ �Ò·Õè áª¹Õ»ÃaºµaÇ¢ึé¹oÂ�Ò§ÃÇ´eÃçÇoa¹e»�¹¼Å¨Ò¡¡ÒÃ»ÃaºÅ´
oaµÃÒ´o¡eºÕéÂ¹oÂºÒÂæÅa¡ÒÃ¼�o¹¤ÅÒÂ·Ò§¡ÒÃe§i¹e¾ืèo¡Ãaµu�¹eÈÃÉ°¡i¨ 
·aé§¹Õé ÁÒµÃ¡ÒÃ¤Çº¤uÁ á§¡Å �ÒÇ ü´ª¹Ç¹ãË�¹a¡Å§·u¹e·¢ÒÂËu�¹oÂ�Ò§µ�oe¹ ืèo§ 
e¹ ืèo§¨Ò¡Áo§Ç �Òe»�¹Êa­­Ò³·Õè·Ò§¡ÒÃ Ṏ¹¨ae¢�Òæ·Ã¡æ«§e¾ืèo¤Çº¤uÁµÅÒ´ 
 æÅa¨aÁÕÁÒµÃ¡ÒÃoืè¹æ µÒÁÁÒ Ê¶Ò¹¡ÒÃ³ �´a§¡Å �ÒÇÂiè§eÅÇÃ �ÒÂÅ§eÁืèoÇi¡ÄµË¹Õé¡ÃÕ«·ÇÕ¤ÇÒÁµ ึ§e¤ÃÕÂ´ÁÒ¡¢ึé¹e» �¹ÅíÒ´aºµaé§æµ�
ª �Ç§»ÅÒÂe´ืo¹Ái¶u¹ÒÂ¹¨Ò¡¡ÒÃ·Õè¡ÃÕ«äÁ�ÊÒÁÒÃ¶e¨Ã¨ÒËÒ·Ò§oo¡¡aº¡Åu �Áe¨ �ÒË¹Õéä´ �¨¹¹íÒä»ÊÙ �¡ÒÃ¼i´¹a´ªíÒÃaË¹Õé¤Ãaé§»ÃaÇaµiÈÒÊµÃ �
ã¹· �ÒÂ·ÕèÊu´ «ึè§Âiè§·íÒãË �¹a¡Å§·u¹e¡i´¤ÇÒÁ¡a§ÇÅµ�o¤ÇÒÁ¼a¹¼Ç¹æÅae·¢ÒÂËÅa¡·Ãa¾Â�oÂ�Ò§Ë¹a¡ ¹o¡¨Ò¡¹Õé áª¹ÕÂa§¶Ù¡¡´ á¹¨Ò¡
¤ÇÒÁ¡a§ÇÅe¡ÕèÂÇ¡aº¡ÒÃªaÅoµaÇ¢o§eÈÃÉ°¡i¨ Ṏ¹e»�¹ÃaÅo¡ »�¨ äÂºaè¹·o¹µ�Ò§æ ¢�Ò§µ�¹Å �Ç¹ÁÕÊ �Ç¹«éíÒeµiÁµÅÒ´ËÅa¡·Ãa¾Â� Ṏ¹ãË � íè§Å§
oÂ�Ò§Ë¹a¡ æÅaæÁ�Ç�Ò¹aºµaé§æµ�µ�¹e´ืo¹¡Ã¡®Ò¤ÁÃa°ºÒÅ Ṏ¹ä �́·ÂoÂoo¡ÁÒµÃ¡ÒÃoÂ�Ò§µ�oe¹ ืèo§e¾ืèo¾Âu§µÅÒ´ËÅa¡·Ãa¾Â� «ึè§ÃÇÁ¶ึ§ 
¡ÒÃ¼ �o¹¤ÅÒÂ¡ÒÃÅ§·u¹ÃÙ»æºº Margin Loan ¡ÒÃ¢o¤ÇÒÁÃ �ÇÁÁืo¨Ò¡Ê¶Òºa¹¡ÒÃe§i¹æÅaoºÃ¡e¡oÃ�ã¹¡ÒÃe¢�Ò«ืéoËu�¹ ÃÇÁ·aé§»Ãa¡ÒÈ
ä´µaé§¡o§·u¹Ãa¡ÉÒeÊ¶ÕÂÃÀÒ¾µÅÒ´ËÅa¡·Ãa¾Â� «ึè§¤Ò´Ç�Ò¨aÁÕÇ§e§i¹¶ึ§ 1.2 æÊ¹Å�Ò¹ËÂÇ¹ æµ �¡çÂa§äÁ�ÊÒÁÒÃ¶ËÂu´Âaé§¡ÒÃe·¢ÒÂËu�¹¢o§
¹a¡Å§·u¹ä �́ ¨¹¹íÒÁÒÊÙ�¡ÒÃÃa§aº¡ÒÃ«ืéo¢ÒÂËu�¹¡Ç�Ò 2,000 ºÃiÉa·¢�Ò§µ�¹  

´aª¹Õ Shanghai Composite Index

´aª¹Õ»ÃaºÅ´Å§oÂ �Ò§µ �oe¹ ื èo§  
¨¹ÁÙÅ¤ �ÒµÅÒ´Å´Å§æÅ �ÇÃÒÇ 
 1 ã¹ 3 ¨Ò¡Ãa´aºÊÙ§Êú  
 

eÁ ืèoÇa¹·Õè 12 Ái.Â. 58  
´aª¹Õ·íÒÊ¶iµiÊÙ§Êú ã¹Ãoº 7 » �  

·ÕèÃa´aº 5,166.35 ¨ú  

*¡ÒÃ¡Ù�Â ืÁe§i¹e¾ืèo« ืéoËÅa¡·Ãa¾Â �ã¹ºa­ªÕ Credit Balance 

** Maintenance Margin (MM) ¤ืo ËÅa¡»Ãa¡a¹¢aé¹µèíÒã¹ºa­ªÕ·Õèµ �o§´íÒÃ§äÇ � ³ Êié¹Ça¹·íÒ¡ÒÃã´æ  
 


