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o«ÅÒÃ �e«ÅÅ � »Ãa¡ÒÈäÁ�ÊÒÁÒÃ¶ªíÒÃa¤ื¹´o¡eºÕéÂËu�¹¡Ù�·Õè¤Ãº¡íÒË¹´ä¶�¶o¹ä �́ e¹ ืèo§¨Ò¡»ÃaÊºÀÒÇa¢Ò´·u¹ ¹aºe»�¹ºÃiÉa·ÁËÒª¹æË �§æÃ¡
¢o§ Ṏ¹·Õè¼i´¹a´ªíÒÃaË¹Õé ·�ÒÁ¡ÅÒ§¡ÃaæÊ¤ÇÒÁ¡a§ÇÅe¡ÕèÂÇ¡aº¤ÇÒÁeÊÕèÂ§¨Ò¡»�­ËÒË¹Õé¢o§ Ṏ¹ o´Âe©¾ÒaË¹Õé·Õèe¡i´¨Ò¡Ê¶Òºa¹¡ÒÃe§i¹
¹o¡Ãaºº (Shadow Banking) ¨¹ÁÕ¡ÒÃe»ÃÕÂºe·ÕÂºÇ�Ò¡ÒÃ¼i´¹a´ªíÒÃaË¹Õé á§¡Å �ÒÇoÒ¨e»�¹ �Bear Stearns Moment� 
¢o§ Ṏ¹ eËÁืo¹¤Ãaé§·Õè Bear Stearns Ê¶Òºa¹¡ÒÃe§i¹ã¹ÊËÃa°Ï Å �ÁÅaÅÒÂe»�¹æË �§æÃ¡ «ึè§e»�¹Êa­­Ò³eµืo¹ÀaÂ¡�o¹·Õè Lehman 
Brothers Ê¶Òºa¹¡ÒÃe§i¹ÃÒÂãË­�¨a»Ãa¡ÒÈÅ �ÁÅaÅÒÂã¹eÇÅÒµ �oÁÒ ·íÒãË �e¡i´Çi¡ÄµæÎÁeºoÃ �e¡oÃ �ã¹ÊËÃa°Ï æÅa ü´ª¹Ç¹Çi¡Äµ
¡ÒÃe§i¹ä»·aèÇoÅ¡ ·aé§¹Õé »�­ËÒË¹Õé¢o§ Ṏ¹e»�¹»Ãae ḉ¹¤ÇÒÁeÊÕèÂ§·Õè¤ÇÃµi´µÒÁã¡Å �ªi´ e¹ ืèo§¨Ò¡¨aÊ �§¼Å¡Ãa·ºµ�oÀÒ¤Ê �§oo¡¢o§ä·Âä �́
e¾ÃÒa»�¨ üºa¹ Ṏ¹e»�¹µÅÒ´Ê �§oo¡ÊíÒ¤a­oa¹ áº 1 �́ÇÂÊa´Ê �Ç¹ÃÒÇ 12% ¢o§ÁÙÅ¤ �ÒÊ �§oo¡·aé§ËÁ´¢o§ä·Â  
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   17 มนีาคม 2557 

» �­ËÒË¹ÕéÊi¹...» �¨¨aÂºaè¹·o¹¡ÒÃ¢ÂÒÂµaÇ·Ò§eÈÃÉ°¡i¨¢o§¨Õ¹

Ë¹Õé¢o§¨Õ¹ (Ê �Ç¹ãË­�e» �¹Ë¹ÕéÀÒ¤eo¡ª¹æÅaÃa°ºÒÅ· �o§¶iè¹) e¾ièÁ¢ ึé¹oÂ �Ò§ÃÇ´eÃçÇæÅaoÂÙ�ã¹
Ãa´aºÊÙ§ Êa´Ê �Ç¹Ë¹Õéµ �o GDP ¢o§¨Õ¹e¾ièÁ¢ ึé¹¨Ò¡ 125% ã¹» � 2551 ÁÒoÂÙ�·ÕèÃÒÇ 
215% ã¹»� 2556 oa¹e»�¹¼Å¨Ò¡ÁÒµÃ¡ÒÃ¢ÂÒÂÊi¹eª ืèoe¾ืèo¡Ãaµu�¹eÈÃÉ°¡i¨ 
ã¹ª �Ç§»� 2551-2552 ÃÇÁ·aé§¡ÒÃ¢ÂÒÂÊi¹eª ืèo¼ �Ò¹ Shadow Banking ·Õè
e¾ièÁ¢ึé¹oÂ�Ò§ÃÇ´eÃçÇ o´Âe©¾ÒaËÅa§¨Ò¡·ÕèÃa°ºÒÅ Ṏ¹eÃièÁe¢�Á§Ç´¡ÒÃ»Å �oÂÊi¹eª ืèoÁÒ¡¢ึé¹
¹aºµaé§æµ�»� 2553 ·íÒãË �Ãa°ºÒÅ·�o§¶iè¹æÅaºÃiÉa·eo¡ª¹·ÕèÂa§ÁÕ¤ÇÒÁµ�o§¡ÒÃÊÀÒ¾¤Å �o§
Ëa¹ä»æÊÇ§ËÒe§i¹¡Ù�¨Ò¡ Shadow Banking o´Â The Chinese Academy of 
Social Sciences »ÃaeÁi¹Ç�Ò» �¨¨uºa¹Ë¹Õé·Õèe¡i´¨Ò¡ Shadow Banking ÊÙ§¶ ึ§ 
40% ¢o§ GDP o´ÂµÃÒÊÒÃ·Õèoo¡o´Â Shadow Banking Ê �Ç¹ãË­�e» �¹ 
µÃÒÊÒÃÃaÂaÊaé¹·ÕèãË �¼Åµoºæ·¹ÊÙ§ ÁÕoÒÂuä¶ �¶o¹ÃÒÇ 3 e´ ืo¹¶ ึ§ 3 » � « ึè§µ �o§ÁÕ 
¡ÒÃ¡Ù�ãËÁ �e¾ ืèoÂ ื´oÒÂuË¹Õé (Rollover) oÂÙ�µÅo´ ¨ ึ§ÁÕ¤ÇÒÁeÊÕèÂ§¨Ò¡¡ÒÃäËÅoo¡¢o§
e§i¹·u¹¾Ã �oÁ¡a¹oÂ �Ò§©aº¾Åa¹ÁÒ¡¡Ç �Ò¸¹Ò¤ÒÃã¹Ãaºº æÅaÁÕ¤ÇÒÁeÊÕèÂ§·Õè¨a 
¼i´¹a´ªíÒÃaË¹Õéã¹eÇÅÒ·ÕèeÈÃÉ°¡i¨¨Õ¹¡íÒÅa§ªaÅoµaÇÅ§oÂ �Ò§ÁÕ¹aÂÊíÒ¤a­ æÅaÊÀÒ¾¤Å �o§
ã¹Ãaºº·ÕèÅ´Å§oa¹e» �¹¼Å¨Ò¡¡ÒÃ¤Çº¤uÁ¡ÒÃ¢ÂÒÂÊi¹eª ืèooÂ �Ò§µ �oe¹ ืèo§¢o§Ãa°ºÒÅ 
oÕ¡·aé§Êi¹eª ืèo¢o§ Shadow Banking Âa§¶Ù¡µaé§¢ �oÊ§ÊaÂã¹æ§ �¤u³ÀÒ¾e¹ ืèo§¨Ò¡ 
¡ÒÃ¾i¨ÒÃ³ÒãË �Êi¹eª ืèoäÁ �e¢ �Á§Ç´e· �Ò¡aº¸¹Ò¤ÒÃã¹Ãaºº o´Â¹a¡Çie¤ÃÒaË �¤Ò´Ç �ÒË¹ÕéÃÒÇ 
10-15% ¢o§ Shadow Banking oÒ¨¨a¡ÅÒÂe» �¹Ë¹ÕéeÊÕÂ    

·íÒäÁË¹Õé¢o§¨Õ¹¨§ึe» �¹» �­ËÒ·Õè¹ �Ò¡a§ÇÅ 

¹a¡Çie¤ÃÒaË �Ê �Ç¹ãË­�eËç¹Ç �Ò» �­ËÒË¹Õé¢o§¨Õ¹¨aäÁ �Åu¡ÅÒÁ¡ÅÒÂe» �¹Çi¡Äµ¡ÒÃe§i¹ e¹ ืèo§¨Ò¡eÈÃÉ°¡i¨æÅa¡ÒÃe§i¹¢o§ Ṏ¹oÂÙ�ÀÒÂãµ� 
¡ÒÃ¤Çº¤uÁ¢o§ÀÒ¤Ãa° æÅa¡Åä¡¡ÒÃ í́Òe¹i¹¡ÒÃ¢o§Ãa°ºÒÅÁÕ¡ÒÃµa´Êi¹ã¨ÃÇ´eÃçÇæÅaÊÒÁÒÃ¶ºa§¤aºãª �ÁÒµÃ¡ÒÃµ�Ò§æ ä �́oÂ�Ò§e©ÕÂº¢Ò´
æÅa·a¹·�Ç§·Õ ¨ึ§ÁÕ»ÃaÊi· i̧ÀÒ¾ã¹¡ÒÃ ä´¡ÒÃäÁ�ãË �ÀÒÇa¤ÇÒÁµืè¹µÃaË¹¡Åu¡ÅÒÁe»�¹Ç§¡Ç�Ò§ ËÒ¡e¡i´»�­ËÒ¡ÒÃ¼i´¹a´ªíÒÃaË¹ÕéÃu¹æÃ§
ËÃืoÊ¶Òºa¹¡ÒÃe§i¹¢Ò´ÊÀÒ¾¤Å �o§ oÕ¡·aé§Ãa°ºÒÅ Ṏ¹Âa§ÁÕÊÀÒ¾¤Å �o§ã¹¡ÒÃÃaºÁืo¡aº»�­ËÒ á§¡Å �ÒÇ o´ÂÁÕ·u¹ÊíÒÃo§ÃaËÇ�Ò§»Ãae·ÈÊÙ§
ÃÒÇ 40% ¢o§ GDP æÅaÂa§oÂÙ�ã¹°Ò¹ae¡i¹ úÅºa­ªÕe í¹Êa¾a´ÃÒÇ 2% µ�o GDP º�§ªÕéeÊ¶ÕÂÃÀÒ¾·Ò§eÈÃÉ°¡i¨ o´Âe©¾Òa 
�́Ò¹µ�Ò§»Ãae·È¢o§ Ṏ¹ ·íÒãË � Ṏ¹¨aäÁ�»ÃaÊº»�­ËÒ¢Ò´ÊÀÒ¾¤Å �o§oÂ�Ò§©aº¾Åa¹¨¹µ�o§¢oÃaº¤ÇÒÁª �ÇÂeËÅ ืo·Ò§¡ÒÃe§i¹ 

oÂ �Ò§äÃ¡çµÒÁ » �­ËÒË¹Õée» �¹¤ÇÒÁeÊÕèÂ§·Õè¨aºaè¹·o¹¡ÒÃ¢ÂÒÂµaÇ·Ò§eÈÃÉ°¡i¨¢o§¨Õ¹ e¹ ืèo§¨Ò¡Ë¹Õé·ÕèoÂÙ�ã¹Ãa´aºÊÙ§æÅa» �­ËÒ 
´ �Ò¹¤u³ÀÒ¾Ë¹Õé o´Âe©¾Òa Shadow Banking ·íÒãË �Ãa°ºÒÅ¨íÒe» �¹µ �o§¤Çº¤uÁ¡ÒÃ¢ÂÒÂÊi¹eª ืèooÂ �Ò§e¢ �Á§Ç´ « ึè§¨aÊ �§¼ÅãË � 
¡ÒÃÅ§·u¹¢o§ÀÒ¤¸uÃ¡i¨æÅaÃa°ºÒÅ· �o§¶iè¹ªaÅoÅ§æÅaoÒ¨Ê �§¼ÅãË �eÈÃÉ°¡i¨¨Õ¹¢ÂÒÂµaÇµèíÒ¡Ç �ÒÃa´aºe» �ÒËÁÒÂ·Õè 7.5% «ึè§¨aºaè¹·o¹
¡ÒÃÊ�§oo¡¢o§ä·Âä» Ṏ¹ãË �ªaÅoÅ§µÒÁ ¢³ae ṌÂÇ¡a¹ÁÕæ¹Ço¹ �ÁÇ �Òã¹» � 2557 Ãa°ºÒÅ¨Õ¹¨a»Å �oÂãË �ºÃiÉa·¨Õ¹ËÅÒÂºÃiÉa· 
¼i´¹a´ªíÒÃaË¹Õéo´ÂäÁ �e¢ �Òä»ãË �¤ÇÒÁª �ÇÂeËÅ ืo o´Âe©¾Òaã¹ouµÊÒË¡ÃÃÁ·ÕèÁÕ¡íÒÅa§¡ÒÃ¼ÅiµÊ �Ç¹e¡i¹oÂÙ�ÊÙ§ oÒ·i ouµÊÒË¡ÃÃÁeËÅç¡¡Å �Ò 
¶�Ò¹Ëi¹ æÅa¾Åa§§Ò¹æÊ§oÒ·iµÂ� e»�¹µ�¹ e¾ÃÒaµ�o§¡ÒÃÅ´¾Äµi¡ÃÃÁäÁ� Ṍ¢o§µÅÒ´ « ึè§e» �¹Ê¶Ò¹¡ÒÃ³ �·Õèµ �o§¨aºµÒÁo§oÂ �Ò§ã¡Å �ªi´ 
e¹ ืèo§¨Ò¡oÒ¨Ê �§¼Å¡Ãa·ºãË �e¡i´» �­ËÒÊÀÒ¾¤Å �o§e» �¹ÅÙ¡o« �ä»Âa§ºÃiÉa·o ืè¹·ÕèoÂÙ�ã¹Ë �Ç§o« �ou»·Ò¹¡ÒÃ¼Åiµã¹ouµÊÒË¡ÃÃÁ´a§¡Å �ÒÇ 
¨¹¡Ãa·ºµ �o¤ÇÒÁÊÒÁÒÃ¶ã¹¡ÒÃªíÒÃa¤ �ÒÊi¹¤ �Ò « ึè§¼Ù�Ê �§oo¡ä·ÂoÒ¨·íÒ»Ãa¡a¹¡ÒÃÊ �§oo¡e¾ ืèo» �´¤ÇÒÁeÊÕèÂ§´a§¡Å �ÒÇ ¹o¡¨Ò¡¹Õé ¢ �o¨íÒ¡a´
ã¹¡ÒÃ´íÒe¹i¹ÁÒµÃ¡ÒÃ¡Ãaµu�¹¡ÒÃ¢ÂÒÂÊi¹eª ืèo¨Ò¡» �­ËÒË¹Õé ÁÕæ¹Ço¹ �Á·íÒãË �Ãa°ºÒÅ¨Õ¹¨aËa¹ÁÒ¡Ãaµu�¹ÀÒ¤Ê �§oo¡´ �ÇÂ¡ÒÃãË �e§i¹ËÂÇ¹ÁÕ
·iÈ·Ò§o �o¹¤ �ÒÅ§ « ึè §Ê �§¼ÅãË �e§i¹ºÒ·¼a¹¼Ç¹ÁÒ¡¢ ึé¹ã¹·iÈ·Ò§·Õèo �o¹¤ �ÒÅ§µÒÁ « ึè §¼Ù�»Ãa¡oº¡ÒÃoÒ¨·íÒÊa­­Ò« ืéo¢ÒÂ 
e§i¹µÃÒµ �Ò§»Ãae·ÈÅ �Ç§Ë¹ �Òe¾ ืèo» �o§¡a¹¤ÇÒÁeÊÕèÂ§´a§¡Å �ÒÇ 

» �­ËÒË¹Õé¢o§¨Õ¹¨aÅu¡ÅÒÁe» �¹Çi¡Äµ¡ÒÃe§i¹ËÃoืäÁ �? 

Shadow Banking ËÃ ืoÊ¶Òºa¹¡ÒÃe§i¹ 
¹o¡Ãaºº ¤ ืo ¡Åu�Áo§¤ �¡Ã·ÕèäÁ�ä �́oÂÙ�ã¹Ãaºº
¸¹Ò¤ÒÃµÒÁ»¡µi æµ�ÁÕ¤ÇÒÁe¡ÕèÂÇ¢�o§¡aº
u̧Ã¡i¨·Ò§¡ÒÃe§i¹ ·aé§¡ÒÃÃa´Áe§i¹·u¹ ¡ÒÃ
ooÁæÅa¡ÒÃ»Å �oÂ¡Ù� o´Â·aèÇä»¸¹Ò¤ÒÃe§Ò
¨a·íÒ u̧Ã¡ÃÃÁ·Ò§¡ÒÃe§i¹·ÕèÁÕ¤ÇÒÁeÊÕèÂ§ÊÙ§
¡Ç�Ò¡ÒÃ·íÒ u̧Ã¡ÃÃÁ¢o§¸¹Ò¤ÒÃã¹Ãaºº
e¹ ืèo§¨Ò¡oÂÙ�ÀÒÂãµ�¡®e¡³±�·Õè¼ �o¹¤ÅÒÂ¡Ç�Ò 
·aé§¹Õé ºÃiÉa··ÃaÊµ�¶ืoe»�¹Ê¶Òºa¹¡ÒÃe§i¹ 
·Õè ãË­�·ÕèÊu´ã¹Ãaºº¸¹Ò¤ÒÃe§Òã¹ Ṏ¹ o´Â
ºÃiÉa··ÃaÊµ�¨a¢ÒÂ¼ÅiµÀa³±�·Ò§¡ÒÃe§i¹ 
ó Âe©¾Òa¼ÅiµÀa³±�ºÃiËÒÃ¤ÇÒÁÁaè§¤aè§Ê �Ç¹ºu¤¤Å 
(Wealth Management Products : 
WMPs) ·Õè ãË �oaµÃÒ¼Åµoºæ·¹ÊÙ §æ¡�
¤Ãoº¤ÃaÇªÒÇ Ṏ¹·ÕèÁÕ°Ò¹a Ṍ æÅa¹íÒe§i¹ä»
Å§·u¹ã¹Êi¹·Ãa¾Â�ËÅÒ¡ËÅÒÂ»ÃaeÀ·   

Shadow Banking ¤ ืooaäÃ? 


