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 ÃÒ¤ÒÊi¹¤ �ÒoÀ¤Àa³± �ã¹µÅÒ´oÅ¡Å´Å§ o´Âe©¾ÒaÃÒ¤Ò¹éíÒÁa¹ ÁÒeÅe«ÕÂÁÕÃÒÂä �́ËÅa¡ÁÒ¨Ò¡¡ÒÃÊ �§oo¡¹éíÒÁa¹ÃÒÇ 30% ¢o§ÃÒÂä´ �ÃÇÁ 
·aé§»Ãae·È á§¹aé¹ ÃÒ¤Ò¹éíÒÁa¹ã¹µÅÒ´oÅ¡·Õèµ¡µèíÒÅ§oÂ �Ò§Ë¹a¡¨ึ§¡Ãa·ºµ�o°Ò¹a·Ò§¡ÒÃ¤Åa§¢o§Ãa°ºÒÅÁÒeÅe«ÕÂæÅa External Sector o´Âe©¾Òa
Âo´e¡i¹ úÅºa­ªÕe í¹Êa¾a´·ÕèÅ´Å§¨Ò¡ 20,000 Å�Ò¹Ãi§¡iµã¹e´ืo¹Á¡ÃÒ¤Á 2557 eËÅืo 7,600 Å�Ò¹Ãi§¡iµã¹e´ืo¹¡Ã¡®Ò¤Á 2558  
 ÁÒeÅe«ÕÂe¼ªi­ÀÒÇae§i¹·u¹äËÅoo¡ ·�ÒÁ¡ÅÒ§ÀÒÇaeÈÃÉ°¡i¨oÅ¡·ÕèÁÕ¤ÇÒÁäÁ�æ¹�¹o¹ Ê�§¼ÅãË �¹a¡Å§·u¹¶o¹e§i¹·u¹¨Ò¡·aèÇoÅ¡ÃÇÁ·aé§
ÁÒeÅe«ÕÂ¡Åaºä»Å§·u¹ã¹Êi¹·Ãa¾Â �·ÕèÁÕ¤ÇÒÁ»Åo´ÀaÂÊÙ§ o´Âe©¾Òa¾a¹¸ºaµÃÃa°ºÒÅÊËÃa°Ï «ึè§ã¹ª�Ç§·Õè¼ �Ò¹ÁÒ¡ÅÒÂe»�¹Êi¹·Ãa¾Â �·Õè¹�Ò´ึ§ Ù́´¨Ò¡
¤ÇÒÁeÊÕèÂ§·ÕèÅ´Å§æÅaoaµÃÒ¼Åµoºæ·¹·Õè»ÃaºµaÇÊÙ§¢ ึé¹·�ÒÁ¡ÅÒ§ÀÒÇaeÈÃÉ°¡i¨oÅ¡·ÕèªaÅoµaÇ ËÅa§¨Ò¡¸¹Ò¤ÒÃ¡ÅÒ§ÊËÃa°Ï (The Federal 
Reserve : Fed) Ê�§Êa­­Ò³eµÃÕÂÁ»Ãaº¢ ึé¹oaµÃÒ´o¡eºÕéÂ¹oÂºÒÂÀÒÂã¹»� 2558  
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§  ¼Ù �¹íÒÁÒeÅe«ÕÂ¶Ù¡µaé§¢ �oÊ§ÊaÂe¡ÕèÂÇ¡aºe§i¹oo¹·ÕèäÁ �e» �´e¼ÂæËÅ �§·ÕèÁÒe¢ �Òºa­ªÕÊ �Ç¹µaÇ µÒÁ·ÕèÊืèoµ �Ò§ªÒµiµÕæ¼ �»Ãae´ç¹e§i¹oo¹ÁÙÅ¤ �Ò 700 
Å�Ò¹´oÅÅÒÃ�ÊËÃa° e¢ �Òºa­ªÕÊ�Ç¹µaÇ¢o§¹ÒÂ¡Ãa°Á¹µÃÕ Najib Razak ¢o§ÁÒeÅe«ÕÂ Ç�ÒoÒ¨ÁÕ¤ÇÒÁeªืèoÁoÂ§¡aº¡o§·u¹e¾ ืèo¡ÒÃ¾a²¹ÒÁÒeÅe«ÕÂ 
(1MDB) «ึè§¹ÒÂ¡Ãa°Á¹µÃÕe»�¹¼Ù�¡ �oµaé§¢ ึé¹eÁืèo»� 2552 ¨ึ§¡ �oãË �e¡i´¡ÃaæÊÇi¾Ò¡É�Çi¨ÒÃ³ �e»�¹Ç§¡Ç�Ò§¶ ึ§¤ÇÒÁäÁ�o»Ã�§ãÊ Ê�§¼ÅãË �¤ÇÒÁeªืèoÁaè¹¢o§
¹a¡Å§·u¹µ�Ò§ªÒµiµ�oeÈÃÉ°¡i¨ÁÒeÅe«ÕÂÅ´Å§ ¨¹¹íÒä»ÊÙ�¡ÒÃäËÅoo¡oÂ �Ò§µ�oe¹ืèo§¢o§e§i¹·u¹µ�Ò§ªÒµi æÁ�Ç�Òã¹eÇÅÒµ�oÁÒ¤³a¡ÃÃÁÒ i̧¡ÒÃµ�oµ�Ò¹
¡ÒÃ¤oÃ�Ãa»ªa¹¢o§ÁÒeÅe«ÕÂoo¡ÁÒªÕéæ¨§Ç�Òe§i¹oo¹ á§¡Å�ÒÇäÁ�ä �́ÁÒ¨Ò¡¡o§·u¹ 1MDB æµ�ÁÒ¨Ò¡¼Ù�ºÃi¨Ò¤·ÕèäÁ�ä �́Ãaºu¹ÒÁæÅaÇaµ¶u»ÃaÊ§¤�¢o§¡ÒÃãª�e§i¹ 
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e»�¹·Õè¹�ÒÊa§e¡µÇ�Ò¡ÒÃ·Õè BNM Â ื¹Âa¹Ç�ÒÂa§äÁ�ÁÕ¤ÇÒÁ í̈Òe»�¹·Õè¨aµ�o§¡Åaºä»µÃึ§¤�Òe§i¹¡aºe§i¹´oÅÅÒÃ�ÊËÃa°ËÃืo»Ãa¡ÒÈãª�ÁÒµÃ¡ÒÃ¤Çº¤uÁe§i¹·u¹eª�¹e ṌÂÇ¡aº·Õè
e¤Â í́Òe¹i¹¡ÒÃã¹ª�Ç§Çi¡Äµµ�ÁÂíÒ¡u�§ e¹ืèo§¨Ò¡ BNM Âa§ÊÒÁÒÃ¶ÃaºÁืo¡aº¼Å¡Ãa·º¨Ò¡¡ÒÃo�o¹¤�Ò¢o§e§i¹ á§¡Å�ÒÇä́ � ¢³aé ÕÂÇ¡a¹Âa§Áo§Ç�Ò¡ÒÃo�o¹¤�Ò¢o§e§i¹Ãi§¡iµ
äÁ�Êo´¤Å�o§¡aº»�¨ äÂ¾ ืé¹°Ò¹·Ò§eÈÃÉ°¡i¨¢o§ÁÒeÅe«ÕÂ «ึè§ËÒ¡¾i¨ÒÃ³ÒoaµÃÒ¡ÒÃ¢ÂÒÂµaÇ·Ò§eÈÃÉ°¡i¨¢o§ÁÒeÅe«ÕÂ¾ºÇ�ÒÂa§oÂÙ�ã¹e¡³±� Ṍ æÁ�Ç�ÒeÈÃÉ°¡i¨
ã¹äµÃÁÒÊ 2 »� 2558 ªaÅo¡ÒÃ¢ÂÒÂµaÇÅ§eËÅืo 4.9% æµ�e»�¹oaµÃÒ¡ÒÃ¢ÂÒÂµaÇ·ÕèÊÙ§¡Ç�Ò·Õè¹a¡Çie¤ÃÒaË �Ê�Ç¹ãË­�¤Ò´¡ÒÃ³�äÇ�·Õè 4.5% Êa·�o¹ãË �eËç¹Ç�Ò
eÈÃÉ°¡i¨ÁÒeÅe«ÕÂÂa§ÁÕ¤ÇÒÁÂ ื´ËÂu�¹ã¹Ê¶Ò¹¡ÒÃ³�·Õè·�Ò·ÒÂ Êo´¤Å�o§¡aº¡ÒÃ·Õè S&P Âa§¤§oa¹ áºµÃÒÊÒÃ·Ò§¡ÒÃe§i¹»ÃaeÀ· Foreign and Local Currency 
Credit Ratings ¢o§ÁÒeÅe«ÕÂäÇ�·Õè A-/A-2 æÅa A/A-1 oÂ �Ò§äÃ¡çµÒÁ Ê¶Ò¹¡ÒÃ³ �¡ÒÃo �o¹¤ �Ò¢o§e§i¹Ãi§¡iµ ÃÇÁ·aé§e§i¹¢o§»Ãae·Èo ืè¹æ ã¹eoeªÕÂ
e» �¹»Ãae´ç¹·Õè¤ÇÃµi´µÒÁã¡Å �ªi´ e¾ ืèoeµÃÕÂÁÃaºÁ ืo¡aº¼Å¡Ãa·º·Õè¨ae¡i´¢ ึé¹ o´Âe©¾Òaã¹ª �Ç§·Õè Fed »Ãaº¢ ึé¹o aµÃÒ´o¡eºÕéÂ¹oÂºÒÂ « ึè§ÁÕæ¹Ço¹ �Á
·Õè¨a·íÒãË �¤ �Òe§i¹æÅaÃÒ¤ÒÊi¹·Ãa¾Â �ã¹eoeªÕÂ¼a¹¼Ç¹oÂ �Ò§Ë¹a¡· �ÒÁ¡ÅÒ§ÊÀÒ¾æÇ´Å �oÁ·Ò§eÈÃÉ°¡i¨¢o§ËÅÒÂ»Ãae·Èã¹eoeªÕÂ·ÕèÂa§o �o¹æo  

ã¹ª�Ç§·Õè¼ �Ò¹ÁÒ¸¹Ò¤ÒÃ¡ÅÒ§ÁÒeÅe«ÕÂ (Bank Negara Malaysia : BNM) e¢�Òæ·Ã¡æ«§
¤�Òe§i¹Ãi§¡iµoÂ �Ò§µ�oe¹ืèo§e¾ ืèo¾Âu§¤�Òe§i¹ ¨¹·íÒãË �·u¹ÊíÒÃo§ÃaËÇ�Ò§»Ãae·È¢o§ÁÒeÅe«ÕÂ
Å´Å§µèíÒ¡Ç�Ò 100 ¾a¹Å�Ò¹´oÅÅÒÃ�ÊËÃa°e» �¹¤Ãaé§æÃ¡ã¹Ãoº 5 »� ó Â·u¹ÊíÒÃo§ÃaËÇ�Ò§»Ãae·È
Å´Å§¨Ò¡ 100.5 ¾a¹Å�Ò¹´oÅÅÒÃ�ÊËÃa° ³ Ça¹·Õè 15 ¡Ã¡®Ò¤Á 2558 ÁÒoÂÙ�·Õè 
96.7 ¾a¹Å�Ò¹´oÅÅÒÃ�ÊËÃa° ³ Ça¹·Õè 31 ¡Ã¡®Ò¤Á 2558 Ê�§¼ÅãË �»�¨ üºa¹ BNM 
µ�o§e¼ªi­Ê¶Ò¹¡ÒÃ³ �·ÕèÂÒ¡ÅíÒºÒ¡ã¹¡ÒÃ»¡»�o§¤�Òe§i¹ ¹o¡¨Ò¡¹Õé e§i¹Ãi§¡iµ·Õèo�o¹¤�ÒÅ§Âa§·íÒãË �
¤ÇÒÁÊÒÁÒÃ¶ã¹¡ÒÃªíÒÃaË¹Õé¢o§ÁÒeÅe«ÕÂÅ´Å§ e¹ืèo§¨Ò¡ÁÙÅ¤�ÒË¹Õé·Õè¨aµ�o§ªíÒÃae¾ièÁÊÙ§¢ ึé¹µÒÁ
oaµÃÒæÅ¡e»ÅÕèÂ¹ Êó ¤Å�o§¡aº·Õè UBS Group ÃaºuÇ�Ò»�¨̈ uºa¹Ë¹Õéµ�Ò§»Ãae·È¢o§ÁÒeÅe«ÕÂe¾ièÁ¢ ึé¹
ÊÙ§Êu ã́¹Ãoº 4 »�  «ึè§ÁÕ¤ÇÒÁeÊÕèÂ§µ�o¡ÒÃ¼i ¹́a ª́íÒÃaË¹ÕéæÅaoÒ̈ ¡ �oãË �e¡i Ḉi¡Äµ¤�Òe§i¹ã¹·ÕèÊu  ́

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¤ÒÃe¾ ืèo¡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´ 
 

Ãi§¡iµµ�o´oÅÅÒÃ �ÊËÃa° 
»�¨¨uºa¹ÁÒeÅe«ÕÂ¡íÒÅa§e¼ªi­Çi¡Äµe§i¹Ãi§¡iµo �o¹¤�ÒÅ§oÂ�Ò§Ë¹a¡ o´ÂeÁืèoÇa¹·Õè 
12 Êi§ËÒ¤Á 2558 e§i¹Ãi§¡iµo �o¹¤�Ò·aÅuÃa´aº 4 Ãi§¡iµµ �o´oÅÅÒÃ�ÊËÃa°
e»�¹¤Ãaé§æÃ¡ã¹Ãoº 17 »� ËÃืoµaé§æµ �»� 2541 « ึè§e»�¹ª�Ç§·Õèe¡i´Çi¡Äµ¤�Òe§i¹eoeªÕÂ 
Å�ÒÊu´eÁืèoÇa¹·Õè 21 Êi§ËÒ¤Á 2558 e§i¹Ãi§¡iµo �o¹¤�ÒÅ§ÁÒoÂÙ�·Õè 4.1855 
Ãi§¡iµµ �o´oÅÅÒÃ�ÊËÃa° Ê�§¼ÅãË�¹aºµaé§æµ �µ �¹»� 2558 e§i¹Ãi§¡iµe·ÕÂº¡aº
e§i¹´oÅÅÒÃ�ÊËÃa°o �o¹¤�ÒÅ§e¡ ืoº 20% ¹aºe»�¹Ê¡uÅe§i¹¢o§»Ãae·Èã¹eoeªÕÂ
·Õèo �o¹¤�ÒÅ§ÁÒ¡·ÕèÊu´ã¹» �¹Õé ·íÒãË�¹a¡Çie¤ÃÒaË�µ �Ò§ äºµÒÊ¶Ò¹¡ÒÃ³�¤�Òe§i¹
Ãi§¡iµÇ�Ò¨a¡ÅaºÁÒ«éíÒÃoÂÇi¡Äµ¤�Òe§i¹·Õèe¡i´¢ึé¹ã¹»� 2540 o Õ¡¤Ãaé§ËÃืoäÁ� 

·ÕèÁÒ : Trading Economics 

Çi¡Äµ¤ �Òe§i¹»� 2540-2541 

¸¹Ò¤ÒÃ¡ÅÒ§ÁÒeÅe«ÕÂ»Ãa¡ÒÈãª �ÁÒµÃ¡ÒÃ¤Çº¤uÁ
e§i¹·u¹æÅaµÃึ§¤ �Òe§i¹Ãi§¡iµ¡aº´oÅÅÒÃ�ÊËÃa°·Õè 3.80 
Ãi§¡iµµ�o´oÅÅÒÃ�ÊËÃa° 

»� 2548 ¸¹Ò¤ÒÃ¡ÅÒ§ÁÒeÅe«ÕÂÂ¡eÅi¡
¡ÒÃµÃึ§¤ �Òe§i¹¡aº´oÅÅÒÃ�ÊËÃa° 

 

¤ �Òe§i¹»Ãae·ÈÊíÒ¤a­ 
ã¹oÒe«ÕÂ¹ 

¤ �Òe§i¹µ �o USD  
³ Ça¹·Õè 21 Ê.¤. 58 

o �o¹¤ �Òe·ÕÂº¡aº  
³ Ça¹·Õè 1 Á.¤. 58 

ÁÒeÅe«ÕÂ (MYR) 4.1855 19.43% 
o i¹o´¹Õe«ÕÂ (IDR) 13,848.3576 11.08% 
ä·Â (THB) 35.6695 8.01% 
Êi§¤o»Ã� (SGD) 1.4086 6.25% 
¿�Åi»»�¹Ê � (PHP) 46.7635 4.58% 

µÒÃÒ§e»ÃÕÂºe·ÕÂº¤ �Òe§i¹¢o§»Ãae·Èã¹oÒe«ÕÂ¹ 

¼Å¡Ãa·ºµ �oä·Â : e§i¹Ãi§¡iµ·Õèo�o¹¤�ÒÅ§Ê�§¼Å¡Ãa·º¤�o¹¢ �Ò§ÁÒ¡µ�o¡ÒÃ¤�ÒªÒÂæ´¹ä·Â-ÁÒeÅe«ÕÂ «ึè§ÁÕÊa´Ê�Ç¹ÁÒ¡·ÕèÊu´¶ ึ§ 48% ¢o§ÁÙÅ¤�Ò¡ÒÃ¤�Ò
ªÒÂæ´¹ä·Â¡aº»Ãae·Èe¾ ืèo¹º�Ò¹·aé§ËÁ´ ÃÇÁ·aé§ u̧Ã¡i¨·�o§e·ÕèÂÇºÃieÇ³ªÒÂæ´¹ä·Â-ÁÒeÅe«ÕÂ Êa·�o¹ä �́¨Ò¡ÁÙÅ¤�Ò¡ÒÃ¤�ÒªÒÂæ´¹ä·Â-ÁÒeÅe«ÕÂã¹ª�Ç§ 
6 e´ืo¹æÃ¡¢o§»� 2558 Ë´µaÇ 7.7% e·ÕÂº¡aºª�Ç§e ṌÂÇ¡a¹¢o§»�¡ �o¹ o´ÂÁÙÅ¤�ÒÊ�§oo¡Ë´µaÇ 10.7% ¢³a·ÕèÁÙÅ¤�Ò¹íÒe¢ �ÒË´µaÇ 4.1% ¹o¡¨Ò¡¹Õé 
í̈Ò¹Ç¹¹a¡·�o§e·ÕèÂÇªÒÇÁÒeÅe«ÕÂ·Õèe í¹·Ò§ÁÒä·Â¡çÅ´Å§ o´Âe©¾Òa·Õèº�Ò¹ �́Ò¹¹o¡ o.Êae´Ò ¨.Ê§¢ÅÒ « ึè§e»�¹ �́Ò¹¼ �Ò¹æ´¹ä·Â-ÁÒeÅe«ÕÂ æÅae»�¹
æËÅ�§·�o§e·ÕèÂÇ·Õèe»�¹·Õè¹iÂÁ¢o§ªÒÇÁÒeÅe«ÕÂ «ึè§»�¨ üºa¹¡ÒÃ·�o§e·ÕèÂÇºÃieÇ³´a§¡Å�ÒÇ«ºe«ÒÅ§ÁÒ¡ e¹ืèo§¨Ò¡¹a¡·�o§e·ÕèÂÇªÒÇÁÒeÅe«ÕÂªaÅo¡ÒÃãª� �̈ÒÂ  

CDS Spread ¢o§ÁÒeÅe«ÕÂ ³ Ça¹·Õè 21 Ê.¤. 2558 oÂÙ�·Õè 190 
basis point e·ÕÂº¡aº 80 basis point ³ Ça¹·Õè 21 Ê.¤. 2557 
Êa·�o¹ÁÒeÅe«ÕÂÁÕ¤ÇÒÁeÊÕèÂ§ �́Ò¹e¤Ã íµe¾ièÁ¢ ึé¹ 

» �̈ ¨aÂ¡´´a¹¤ �Òe§i¹Ãi§¡iµ¢o§ÁÒeÅe«ÕÂ 

 ¼Å¡Ãa·º¢o§e§i¹Ãi§¡iµ·Õèo �o¹¤ �ÒÅ§oÂ �Ò§Ë¹a¡ 


