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19 มนีาคม 2555 

oaµÃÒe§i¹e¿ �oeÇÕÂ´¹ÒÁÅ´Å§µ �oe¹ ืèo§...Ê �§ÊaÒ³eÈÃÉ°¡ï eÃièÁÊ´ãÊæÅ �Ç¨Ãi§ËÃ ืo?  

·� ÒÁ¡Å Ò § Ê¶ Ò¹¡ Ò Ã³ � e È ÃÉ°¡i ¨ oÅ¡·Õè o ÂÙ� ã ¹À Ò Ç a ä Á�»¡µi e ª �¹»� ¨ ¨u ºa ¹  EXIM Bank ¨ a ã Ë�¡ Ò Ã Ê¹a º Ê¹u ¹ æ Å a ª� Ç Â e Ë Åื o ÅÙ ¡ ¤� ÒoÂ� Ò § e µç Á ·Õè  
Ê� Ç ¹Ë ¹ึè § o´Â ¡ Ò Ã º o¡ e Å� Ò ¤ Ç Ò Á e ¤ Åืè o ¹ ä Ë Çµ� Ò § æ  · Ò § e È ÃÉ ° ¡i ¨ æ Å a ¡ Ò Ã e §i ¹ ã ¹ µ Å Ò ´ o Å ¡ ã Ë�·� Ò ¹ ¼Ù�»Ã a ¡oº¡ Ò Ã ä ´ � Ãa º · Ã Ò º e »�¹Ã aÂ a 
¼�Ò¹·Ò§ Advisory Notes ·aé§¹Õé ËÒ¡· �Ò¹µ�o§¡ÒÃ¤íÒæ¹a¹íÒ·Ò§¸uÃ¡i¨ o»Ã´µi´µ�oe¨ �ÒË¹�Ò·Õè¡ÒÃµÅÒ´¢o§ EXIM Bank ·Õè Ù́æÅ·�Ò¹oÂÙ� 

 eÈÃÉ°¡ï eÇÕÂ´¹ÒÁ» � 2555 eÃièÁÁÕ·iÈ·Ò§́ Õ¢ ึé¹ ËÅa§̈ Ò¡¸¹Ò¤ÒÃ¡ÅÒ§eÇÕÂ´¹ÒÁ (State Bank of Vietnam : SBV) Ê �§ÊaÒ³¼ �o¹¤ÅÒÂ
¹oÂºÒÂ¡ÒÃe§i¹´ �ÇÂ¡ÒÃ»Ãa¡ÒÈ»ÃaºÅ´oaµÃÒ´o¡eºÕéÂËÅÒÂ»ÃaeÀ·e» �¹¤Ãaé§æÃ¡ã¹Ãoºe¡ ืoº 3 » � e¾ ืèo¡Ãaµu�¹eÈÃÉ°¡ï eÇÕÂ´¹ÒÁãË �¢ÂÒÂµaÇ
µ �oe¹ ืèo§æÅae¾ ืèoÅ´µ �¹·u¹·Ò§¡ÒÃe§i¹ã¹ÀÒ¤¸uÃ¡ï æÅaÀÒ¤¡ÒÃ¼Åiµ o´ÂeÁ ืèoÇa¹·Õè 12 ÁÕ¹Ò¤Á 2555 SBV »Ãa¡ÒÈ»ÃaºÅ´oaµÃÒ´o¡eºÕéÂ 
Refinancing Rate ¨Ò¡ 15% ÁÒoÂÙ�·Õè 14% æÅa»ÃaºÅ´oaµÃÒ´o¡eºÕéÂ Discount Rate ¨Ò¡ 13% ÁÒoÂÙ�·Õè 12% ¾Ã�oÁ·aé§»ÃaºÅ´
oaµÃÒ´o¡eºÕéÂe§i¹½Ò¡Ê¡uÅ´ �o§ÃaÂaÂÒÇ (ÁÒ¡¡Ç�Ò 1 e´oื¹) ¨Ò¡ 14% ÁÒoÂÙ�·Õè 13% æÅaoaµÃÒ´o¡eºÕéÂe§i¹½Ò¡Ê¡uÅe§i¹µÃÒµ �Ò§»Ãae·ÈÃaÂaÊaé¹ 
(¹ �oÂ¡Ç �Ò 1 e´oื¹) ¨Ò¡ 6% ÁÒoÂÙ�·Õè 5% « ึè§¡ÒÃ»Ãa¡ÒÈ»ÃaºÅ´oaµÃÒ´o¡eºÕéÂ á§¡Å �ÒÇe» �¹ä»µÒÁ·Õè¹a¡Çie¤ÃÒaË�ËÅÒÂ½ �ÒÂ¤Ò´¡ÒÃ³ �äÇ�¡�o¹Ë¹ �Ò 
ËÅa§¨Ò¡» �ËÒe§i¹e¿�o¢o§eÇÕÂ´¹ÒÁeÃièÁºÃÃe·ÒÅ§ Å �ÒÊú oaµÃÒe§i¹e¿�o¢o§eÇÕÂ´¹ÒÁe´oื¹¡uÁÀÒ¾a¹¸ � 2555 oÂÙ�·Õè 16.44% Å´Å§¨Ò¡ 17.27% 
ã¹e´ืo¹Á¡ÃÒ¤Á ¹aºe» �¹¡ÒÃÅ´Å§µi´µ �o¡a¹e» �¹e´ืo¹·Õè 6 æÅae» �¹Ãa´aºµèíÒÊu´ã¹Ãoº 11 e´ ืo¹ »Ãa¡oº¡aº·u¹ÊíÒÃo§ÃaËÇ�Ò§»Ãae·È¢o§
eÇÕÂ´¹ÒÁ ³ Êié¹e´ืo¹¡uÁÀÒ¾a¹¸ � 2555 e¾ièÁ¢ึé¹ÃÒÇ 20% ¨Ò¡ ³ Êié¹» � 2554 ·aé§¹Õé ÁÕ¤ÇÒÁe» �¹ä»ä´ �Ç �Ò¡ÒÃ¼ �o¹¤ÅÒÂ¹oÂºÒÂ¡ÒÃe§i¹¨aª �ÇÂãË �
eÈÃÉ°¡i¨eÇÕÂ´¹ÒÁ» � 2555 ÊÒÁÒÃ¶ºÃÃÅue» �ÒËÁÒÂoaµÃÒ¢ÂÒÂµaÇ·Ò§eÈÃÉ°¡i¨·ÕèÃa°ºÒÅeÇÕÂ´¹ÒÁµaé§äÇ �·Õè 6% ËÅa§¨Ò¡eÁืèo» � 2554 
eÈÃÉ°¡i¨eÇÕÂ´¹ÒÁ¢ÂÒÂµaÇ 5.9% ªaÅoÅ§¨Ò¡ 6.8% ã¹» � 2553 

¨aºµÒ¹oÂºÒÂ¼ �o¹¤ÅÒÂ·Ò§¡ÒÃe§i¹¢o§eÇÕÂ´¹ÒÁ : e» �¹·Õè¹ �ÒÊa§e¡µÇ�ÒeÇÕÂ´¹ÒÁe» �¹oÕ¡Ë¹ ึè§»Ãae·Èã¹¡Åu�Á»Ãae·ÈµÅÒ´ãËÁ � (Emerging Markets) 
·Õè»Ãa¡ÒÈ»ÃaºÅ´oaµÃÒ´o¡eºÕéÂeª�¹e´ÕÂÇ¡aºä·ÂæÅaºÃÒ«iÅ« ึè§»Ãa¡ÒÈ»ÃaºÅ´oaµÃÒ´o¡eºÕéÂ¹oÂºÒÂä»æÅ �Çã¹ª�Ç§¡�o¹Ë¹�Ò¹Õé ËÅa§¨Ò¡eÈÃÉ°¡ï ¢o§
·aé§Êo§»Ãae·ÈªaÅoµaÇÅ§ ÃÇÁ·aé§e¾ืèoe» �¹¡ÒÃºÃÃe·Ò¼Å¡Ãa·º¨Ò¡Çi¡ÄµË¹ÕéÊÒ¸ÒÃ³aã¹ÂuoÃ» oÂ �Ò§äÃ¡çµÒÁ ¡ÒÃ»Ãa¡ÒÈ»ÃaºÅ´oaµÃÒ´o¡eºÕéÂ
´a§¡Å �ÒÇ¢o§ SBV Ù́eËÁืo¹Ç�Ò¨a¢á µ �o¹oÂºÒÂ¤Çº¤uÁoaµÃÒe§i¹e¿�o¢o§Ãa°ºÒÅeÇÕÂ´¹ÒÁ·ÕèeÃÕÂ¡Ç�Ò Resolution 11 « ึè§¼�Ò¹¤ÇÒÁeËç¹ªoº¨Ò¡Ãa°ÊÀÒeÇÕÂ´¹ÒÁ
eÁืèo» � 2554 e¹ ืèo§¨Ò¡æÁ�Ç�ÒoaµÃÒe§i¹e¿�o¢o§eÇÕÂ´¹ÒÁÅ´Å§µí µ �o¡a¹e» �¹e´oื¹·Õè 6 æµ �oaµÃÒe§i¹e¿�oã¹Ãa´aº» �̈ üºa¹Âa§¶ืoÇ�ÒoÂÙ�ã¹Ãa´aºÊÙ§·ÕèÊú ã¹
ÀÙÁiÀÒ¤oÒe«ÕÂ¹ «ึè§¡ÒÃ»Ãa¡ÒÈ»ÃaºÅ´oaµÃÒ´o¡eºÕéÂã¹¤Ãaé§¹Õé·íÒãË�¹a¡Çie¤ÃÒaË�ËÅÒÂ½�ÒÂÁo§Ç �Ò SBV ÁÕ¤ÇÒÁÁaè¹ã¨Ç�Ò¡ÒÃ í́Òe¹i¹¹oÂºÒÂ¼�o¹¤ÅÒÂ
·Ò§¡ÒÃe§i¹ã¹ª�Ç§¹Õée» �¹ª�Ç§eÇÅÒ·ÕèeËÁÒaÊÁ »Ãa¡oº¡aº SBV í̈Òe» �¹µ �o§eÃ �§¡Ãaµu�¹eÈÃÉ°¡i¨ ËÅa§¨Ò¡¡i¨¡ÃÃÁ·Ò§eÈÃÉ°¡i¨¢o§eÇÕÂ´¹ÒÁ
ã¹ª�Ç§ 2 e´ืo¹æÃ¡¢o§» � 2555 ¤ �o¹¢ �Ò§«ºe«Ò ¢³a·Õè SBV ÃaºuÇ�ÒoaµÃÒe§i¹e¿�o¢o§eÇÕÂ´¹ÒÁ¨aÊÒÁÒÃ¶Å´Å§ÁÒoÂÙ�ã¹Ãa´aºe» �ÒËÁÒÂä´ �
ã¹ª�Ç§Êié¹» � 2555 ·aé§¹Õé ¼Ù�»Ãa¡oº¡ÒÃ·ÕèÊ¹ã¨·íÒ¡ÒÃ¤ �ÒæÅae¢ �Òä»Å§·u¹ã¹eÇÕÂ´¹ÒÁ¤ÇÃµí µÒÁÀÒÇaeÈÃÉ°¡ï eÇÕÂ´¹ÒÁ ÃÇÁ·aé§¡ÒÃ í́Òe¹i¹
¹oÂºÒÂ·Ò§eÈÃÉ°¡i¨¢o§Ãa°ºÒÅeÇÕÂ´¹ÒÁoÂ�Ò§ã¡Å �ªí  e¾ืèo»ÃaºµaÇãË�·a¹¡aºÊ¶Ò¹¡ÒÃ³ �·Õèe»ÅÕèÂ¹æ»Å§¤ �o¹¢ �Ò§ÃÇ´eÃçÇ e¹ ืèo§¨Ò¡æÁ�Ç�ÒeÈÃÉ°¡ï
eÇÕÂ´¹ÒÁeÃièÁÁÕ·iÈ·Ò§Ê ã́Ê æµ �Âa§ÁÕ» �̈ ¨aÂeÊÕèÂ§·ÕèoÒ¨ºaè¹·o¹eÈÃÉ°¡ï o´Âe©¾Òa» �ËÒ¢Ò´´uÅ¡ÒÃ¤ �Ò ÃÇÁ·aé§¡ÒÃ í́Òe¹i¹¹oÂºÒÂÅ´¡ÒÃãË�e§i¹ou´Ë¹u¹
ÃÒ¤Ò¹éíÒÁa¹¢o§Ãa°ºÒÅeÇÕÂ´¹ÒÁ «ึè§oÒ¨e»�¹æÃ§¼Åa¡ á¹ãË�oaµÃÒe§i¹e¿�o¢o§eÇÕÂ´¹ÒÁ¡ÅaºÁÒÊÙ§¢ ึé¹ä �́ 

ÊÒeËµu·ÕèoaµÃÒe§i¹e¿ �o¢o§eÇÕÂ´¹ÒÁÅ´Å§µ �oe¹ ืèo§ 
 SBV ¤Çº¤uÁ¡ÒÃ»Å �oÂÊi¹eª ืèo¢o§¸¹Ò¤ÒÃ¾Ò³iªÂ �eÇÕÂ´¹ÒÁã¹» � 2554 
Ê �§¼ÅãË�Âo´»Å �oÂÊi¹eªืèo» � 2554 ¢ÂÒÂµaÇ 10.9% µèíÒÊú ã¹ª�Ç§ËÅÒÂ» � 
·Õè¼�Ò¹ÁÒ e·ÕÂº¡aº» � 2552 ·ÕèÂo´»Å �oÂÊi¹eªืèo¢ÂÒÂµaÇ 29.5% æÅaã¹» � 
2553 ¢ÂÒÂµaÇ 33% « ึè§e» �¹ÊÒeËµuË¹ ึè§·Õè·íÒãË�oaµÃÒe§i¹e¿�o¢o§eÇÕÂ´¹ÒÁ
» � 2554 oÂÙ�ã¹Ãa´aºÊÙ§ ·aé§¹Õé ÊíÒËÃaº» � 2555 SBV Âa§¤§¨íÒ¡á  
¡ÒÃ¢ÂÒÂµaÇ¢o§Âo´¡ÒÃ»Å �oÂÊi¹eª ืèo e¾ ืèo¤Çº¤uÁoaµÃÒe§i¹e¿ �oãË �oÂÙ�ã¹Ãa´aº
e» �ÒËÁÒÂ·Õè 9% o´Âµaé§e» �ÒËÁÒÂÂo´»Å �oÂÊi¹eª ืèo» � 2555 ¢ÂÒÂµaÇ  
0-17% ÃÇÁ·aé§»Ãaºe»ÅÕèÂ¹¡ÒÃ í́Òe¹i¹¹oÂºÒÂÊi¹eªืèoe¾ืèoºÃÃe·ÒæÃ§¡´ á¹
ã¹ÀÒ¤¸¹Ò¤ÒÃ¨Ò¡ÀÒÇae§i¹e¿�o o´Âæº �§¡Åu�Á¸¹Ò¤ÒÃ¾Ò³iªÂ �oo¡e» �¹ 4 ¡Åu�Á 
µÒÁÃa áº¤ÇÒÁæ¢ç§æ¡Ã �§·Ò§¡ÒÃe§i¹¢o§æµ�Åa¸¹Ò¤ÒÃ¨Ò¡ÊÙ§Êú ä»µèíÒÊú  «ึè§æµ�Åa¡Åu�Á
¶Ù¡ í̈Ò¡á Âo´¡ÒÃ»Å �oÂÊi¹eªืèoãË�¢ÂÒÂµaÇäÁ�e¡i¹ 17%, 15%, 8% æÅa 0% 
µÒÁÅíÒ´aº  

 Ãa°ºÒÅeÇÕÂ´¹ÒÁeÃ �§ÊÃ �Ò§ÊÁ´uÅ¢o§ou»Ê§¤ �æÅaou»·Ò¹¢o§µÅÒ´ã¹»Ãae·Èe¾ ืèoÃa¡ÉÒÃÒ¤ÒÊi¹¤ �ÒãË �oÂÙ�ã¹Ãa´aº·ÕèeËÁÒaÊÁ o´Âã¹ª�Ç§·Õè¼�Ò¹ÁÒ 
¡ÒÃ í́Òe¹i¹¹oÂºÒÂ·Ò§¡ÒÃ¤�Ò¢o§Ãa°ºÒÅÁÕ»ÃaÊi·¸iÀÒ¾ÁÒ¡¢ึé¹ Ê �§¼ÅãË�µÅÒ´¡ÒÃ¤�Ò¢o§eÇÕÂ´¹ÒÁ¾a²¹Ò¢ ึé¹e» �¹ÅíÒ áº ¹o¡¨Ò¡¹Õé Ãa°ºÒÅeÇÕÂ´¹ÒÁ
Âa§ãË�¤ÇÒÁÊíÒ¤a¡aº¡ÒÃ í́Òe¹i¹¹oÂºÒÂÊ �§eÊÃiÁ¡ÒÃ¢ÒÂ ¹oÂºÒÂ¡Ãaµu�¹¡ÒÃÊ �§oo¡ ¹oÂºÒÂÊ¹aºÊ¹u¹¡ÒÃ¼ÅiµÊi¹¤�Òã¹»Ãae·È ÃÇÁ·aé§¡ÒÃeÃ �§»Ãaº»Ãu§
Ãaºº¡Ãa¨ÒÂÊi¹¤ �Òã¹»Ãae·È ¢³ae´ÕÂÇ¡a¹Âa§eÃÕÂ¡Ã�o§ãË�·u¡ÀÒ¤Ê �Ç¹eÃ �§µoºÊ¹o§ou»Ê§¤ �ã¹»Ãae·Èo´Âe©¾ÒaÊi¹¤ �Ò í̈Òe» �¹¾ืé¹°Ò¹ Ê �§¼ÅãË�
µÅÒ´Êi¹¤ �Òã¹eÇÕÂ´¹ÒÁÁÕ¤ÇÒÁÊÁ´uÅÁÒ¡¢ ึé¹ «ึè§e» �¹Ê �Ç¹ÊíÒ¤a·Õè·íÒãË�ÃÒ¤ÒÊi¹¤ �Òã¹eÇÕÂ´¹ÒÁ»Ãaº¢ ึé¹äÁ�ÁÒ¡¹a¡ 
 oaµÃÒæÅ¡e»ÅÕèÂ¹¢o§eÇÕÂ´¹ÒÁÁÕeÊ¶ÕÂÃÀÒ¾ÁÒ¡¢ ึé¹ ËÅa§¨Ò¡ SBV e¢�Ò«ืéoe§i¹´oÅÅÒÃ �ÊËÃa°e¾ืèoÃa¡ÉÒeÊ¶ÕÂÃÀÒ¾¢o§oaµÃÒæÅ¡e»ÅÕèÂ¹ »Ãa¡oº¡aº
ã¹ª�Ç§·Õè¼�Ò¹ÁÒe§i¹·u¹¨Ò¡µ �Ò§»Ãae·ÈäËÅe¢ �ÒeÇÕÂ´¹ÒÁÁÒ¡¢ ึé¹ Ê �§¼ÅãË�e§i¹ �́o§e·ÕÂº¡aºe§i¹´oÅÅÒÃ �ÊËÃa°æ¢ç§¤ �ÒÁÒ¡¢ ึé¹e» �¹ÅíÒ´aº «ึè§» �̈ üºa¹e§i¹ �́o§
æ¢ç§¤ �Ò¢ ึé¹ÃÒÇ 1.5% ¨Ò¡ª�Ç§»ÅÒÂ» � 2554 ·aé§¹Õé e§i¹ �́o§·Õèæ¢ç§¤ �Ò¢ ึé¹Ê �§¼ÅãË�µ �¹·u¹¡ÒÃ¼ÅiµÊi¹¤ �Ò¢o§eÇÕÂ´¹ÒÁÅ´Å§ e¹ ืèo§¨Ò¡Êi¹¤ �Ò¹íÒe¢ �Ò
o´Âe©¾ÒaÊi¹¤ �Ò»ÃaeÀ·e¤Ãืèo§ ä¡ÃæÅaÇaµ¶ú iº eª�¹ ¹éíÒÁa¹ »u�Â eËÅç¡ æÅaeÇªÀa³± � «ึè§ í̈Òe» �¹µ �o¡ÒÃ¼ÅiµÊi¹¤ �Òã¹»Ãae·È ÁÕÃÒ¤Ò¶Ù¡Å§ 

ทีม่า : General Statistics Office of Vietnam (GSO) 
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อตัราเงนิเฟ้อเดอืน ส.ค. 54 อยูท่ี ่23.02% 
สงูสดุนบัตัง้แตเ่ดอืน พ.ย. 51 

อตัราเงนิเฟ้อเดอืน ก.พ. 55 อยูท่ี ่16.44% 
ตํ่าสดุในรอบ 11 เดอืน 


