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eÁืèoÂ�o¹¡Å aºä»ã¹ª�Ç§ËÅ a§e¡i´Çi¡ÄµeÈÃÉ°¡i¨ã¹»ÅÒÂ»� 2551 ¨¹¶ึ§»�¨ üº a¹ µaÇeÅ¢eÈÃÉ°¡i¨¢o§µÅÒ´ËÅ a¡·ÕèÂa§Ê aºÊ¹º �§ªÕéãË �eËç¹
Ê¶Ò¹¡ÒÃ³ �¢o§¤ÇÒÁe»ÃÒaºÒ§ã¹¡ÒÃ¿��¹µaÇ oÂ�Ò§äÃ¡çµÒÁ ÀÒ¾¢o§¡ÒÃ¿��¹µaÇ¢o§eÈÃÉ°¡i¨·ÕèÂa§¤ÅuÁe¤ÃืoµÅo´ 5 »�·Õè¼ �Ò¹ÁÒ ¡Å aºÁÕ
oo¡ÒÊ·Õè«�o¹oÂÙ� «ึè§¡ÒÃÇie¤ÃÒaË �µÅÒ´¨aª �ÇÂãË �¼Ù�»Ãa¡oº¡ÒÃÇÒ§æ¼¹ ËÃืo·íÒ¡ÒÃµÅÒ´ä �́Êo´¤Å �o§¡aº¤ÇÒÁµ�o§¡ÒÃ¢o§¡Åu�ÁÅÙ¡¤�ÒÁÒ¡¢ึé¹ 
 

oo¡ÒÊ¢ÂÒÂµ aÇ¢o§ eÈÃÉ°¡ i¨ã¹ª �Ç§¤Ã ึè §ËÅ a§» � 2557-2558  
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- eÈÃÉ°¡ i¨ÊËÃ a°Ï ¿��¹µaÇª a´ e¨¹ o´Â 
»� 2557 eÈÃÉ°¡i¨oÒ¨¢ÂÒÂµaÇÊÙ§Êu´
ã¹Ãoºe¡ืoº·ÈÇÃÃÉ 
- ªÒÇoeÁÃ i¡a¹ÁÕ¤ÇÒÁÁaè §¤aè §e¾ièÁÊÙ�Ãa áº·Õè 
ÊÙ § ¡Ç�Òª �Ç §¡�o¹ e¡i´Çi¡Äµ eÈÃÉ°¡i¨ 
»Ãa¡oº¡aº¡ÒÃãª� �̈ÒÂ¢ÂÒÂµaÇÊÙ§ ¢ึé¹ 
¢³a·ÕèÀÒ¤¡ÒÃ¼Å iµ¢ÂÒÂµaÇµ�oe¹ ืèo§ 
- ¡ÒÃÂuµiÁÒµÃ¡ÒÃ¼ �o¹¤ÅÒÂeª i§»ÃiÁÒ³Ãoº·Õè 3 
(Quantitative Easing 3 : QE3) ·Õè
¤Ò́ Ç�Ò̈ ae¡i ¢ึ́é¹ã¹ª�Ç§»ÅÒÂ»�¹Õé æÅa¡ÒÃ»Ãaº¢ึé¹
oaµÃÒ´o¡eºÕéÂ¹oÂºÒÂã¹»� 2558 oÒ¨
¡Ãa·º¡ÒÃ¢ÂÒÂµaÇ·Ò§eÈÃÉ°¡i¨ 

- eÈÃÉ°¡ i¨ Õè»u�¹»� 2556 ËÅu´¾�¹¨Ò¡
ÀÒÇae§i¹½ �´ «ึè§eÃืéoÃ a§ÁÒ¡Ç�Ò 15 » � 
- ¡ÒÃãª � �̈ÒÂe¾ืèo¡ÒÃºÃioÀ¤¢ÂÒÂµaÇÊÙ§Êu´ã¹
Ãoº 39 »� æµ� Ãa°ºÒÅ»Ã aº e¾iè Á 
Consumption Tax eÁืèoµ�¹é ืo¹
¾ÄÉÀÒ¤Á e ¾ืè o Å´ æÃ §¡´ á¹¨Ò¡ 
Âo´Ë¹ÕéÊÒ¸ÒÃ³a·ÕèÊÙ§¶ึ§ 230% ¢o§ 
GDP oÒ¨º aè¹·o¹¡ÒÃãª� �̈ÒÂä �́ 
- ¡�ÒÇÊÙ�Ê a§¤Á¼Ù�ÊÙ§oÒÂu �́ÇÂÊ a´Ê �Ç¹¼Ù�ÊÙ§oÒÂu
ÃÒÇ 1 ã¹ 4 ¢o§»ÃaªÒ¡Ãã¹»�¨ üº a¹ 
·íÒãË �Ãa°ºÒÅÁÕ¤�Òãª � �̈ÒÂ �́Ò¹ÊÇaÊ í¡ÒÃã¹
o¹Ò¤µ ¨¹oÒ¨¡Ãa·º°Ò¹a¡ÒÃ¤Å a§ 

- ÊËÀÒ¾ÂuoÃ» (European Union : EU) 
ÁÕÊ aÒ³¡ÒÃ¿��¹µaÇ·Ò§ eÈÃÉ°¡i¨ 
ª a é̈ ¹¢ึé¹æµ�Âa§e»ÃÒaºÒ§ ·íÒãË �¤ÇÒÁeª ืèoÁaè¹
·Ò§eÈÃÉ°¡i¨µèíÒ¡Ç�Òª �Ç§¡�o¹e¡i´Çi¡Äµ 
- ¡ÒÃ �̈Ò§§Ò¹æÅa¡ÒÃãª � �̈ÒÂ¤ �o¹¢�Ò§ 
«º e«Ò ¢³a·ÕèÀÒ¤ u̧Ã¡i¨Âa§¡a§ÇÅ¡aº
»�ËÒÊÀÒ¾¤Å �o§ 
- ECB oÒ¨ í́Òe¹ i¹ÁÒµÃ¡ÒÃ QE e¾ืèo
¡Ãaµu�¹¡ÒÃ»Å �oÂ¡Ù� ¹íÒä»ÊÙ�¡ÒÃÅ§·u¹
æÅa¡ÒÃ �̈Ò§§Ò¹e¾ièÁ¢ึé¹  

¾i¨ÒÃ³Ò¨Ò¡¡ÒÃ¿��¹µaÇ¢o§ 3 µÅÒ´ËÅ a¡ ¾ºÇ�Òoo¡ÒÊ¿��¹µaÇ¢o§µÅÒ´ÊËÃa°Ï ÁÕÁÒ¡·ÕèÊu´ ·aé§Ê i¹¤�Òou»oÀ¤ºÃioÀ¤æÅaÀÒ¤¡ÒÃ¼Å iµ
Å �Ç¹oÂÙ�ã¹Ãa áºÊÙ§æÅaã¡Å �e¤ÕÂ§¡aº»�»¡µi Ão§Å§ÁÒ¤ ืoµÅÒ´Õè»u�¹ ·ÕèÀÒ¤¡ÒÃ¼Å iµe¾ืèoÊ �§oo¡¹ �Ò¨a¿��¹µaÇä �́ ṌµÒÁµÅÒ´oÅ¡ « ึè§¨a
Ê �§¼Å Ṍµ�oÊ i¹¤�Ò¡Åu�ÁÇ aµ¶u íºæÅa¡ึè§ÊíÒeÃç¨ÃÙ» ¢³a·ÕèeÈÃÉ°¡i¨ EU Âa§ÁÕ¡ÒÃ¿��¹µaÇæºº¤�oÂe»�¹¤�oÂä» ÀÒÂãµ�»�ËÒ¡ÒÃ �̈Ò§§Ò¹·ÕèÂa§
¡´ á¹oÂÙ� ¨ึ§µ�o§ äºµÒ Ù́ÁÒµÃ¡ÒÃ¡Ãaµu�¹eÈÃÉ°¡i¨ã¹ÃaÂaµ�oä» 

ÀÒ¾ÃÇÁ¡ÒÃÊ �§oo¡¢o§ä·Âä»Âa§µÅÒ´ËÅ a¡ á§¡Å �ÒÇÁÕæ¹Ço¹ �Á¡Ãaeµืéo§¢ึé¹ 
µÒÁ¡ÒÃ¿��¹µaÇ¢o§Ê i¹¤�ÒouµÊÒË¡ÃÃÁ «ึè§ÁÕÊ a´Ê �Ç¹ÃÒÇ 80% ¢o§¡ÒÃÊ�§oo¡
ä»Âa§µÅÒ´ËÅ a¡ ¢³a·ÕèÊ i¹¤�Òe¡ÉµÃæÅaÊ i¹¤�ÒouµÊÒË¡ÃÃÁ¡ÒÃe¡ÉµÃÂa§ªaÅoµaÇ 
«ึè§Ê �Ç¹Ë¹ึè§e»�¹»�¨ äÂ·Õèe¡i´¨Ò¡µaÇÊ i¹¤�Òeo§ oÒ· i ÃÒ¤ÒÂÒ§¾ÒÃÒ»Ã aºÅ´Å§ 
·íÒãË �ÁÙÅ¤ �ÒÊ �§oo¡ÂÒ§æ»ÃÃÙ»¢a é¹µ�¹ä»Õè»u�¹Å´Å§¤�o¹¢�Ò§ÁÒ¡ æÅa 
¡ÒÃÃaºÒ´¢o§oÃ¤ EMS ã¹¡u�§ ·íÒãË �¼Å¼Å iµ¡u�§ä·ÂÅ´Å§ÁÒ¡ ¨¹äÁ�ÁÕ
Çaµ¶u íº¡u�§ã¹¡ÒÃæ»ÃÃÙ» e»�¹µ�¹ 
  

o aµÃÒ¡ÒÃ¢ÂÒÂµ aÇ¢o§ÁÙÅ¤ �ÒÊ �§oo¡Ê i¹¤ �Ò¢o§ä·Â 

ÊíÒËÃ aºÃÒÂÅaeoÕÂ´¡ÒÃ¿ ��¹µ aÇ¢o§æµ �ÅaµÅÒ´ ÃÇÁ¶ ึ§» �¨¨ aÂ·Õèµ �o§̈ aºµÒÁo§ã¹æµ �ÅaµÅÒ´ÊÒÁÒÃ¶µ i´µÒÁä́ �ã¹ Advisory Notes ÅíÒ´ aº¶ a ä́» 
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