
 
 

Disclaimer : ¢ �oÁÙÅµ �Ò§ æ ·Õè»ÃÒ¡¯ e» �¹¢ �oÁÙÅ·Õè ä´ �¨Ò¡æËÅ �§¢ �oÁÙÅ·ÕèËÅÒ¡ËÅÒÂ æÅa¡ÒÃ e¼Âæ¾Ã �¢ �oÁÙÅ e» �¹ä» e¾ ื èoÇ aµ¶u»ÃaÊ§¤ �ã¹
¡ÒÃãË �¢ �oÁÙÅæ¡ �¼Ù�·ÕèÊ¹ã¨ e·�Ò¹aé¹ o´Â¸¹Ò¤ÒÃ e¾ ืèo¡ÒÃÊ�§oo¡æÅa¹íÒ e¢ �ÒæË �§»Ãae·Èä·Â¨a äÁ�Ãaº¼ i´ªoºã¹¤ÇÒÁ eÊÕÂËÒÂã´ æ ·ÕèoÒ¨ e¡ i´¢ ึé¹
¨Ò¡¡ÒÃ·ÕèÁÕºu¤¤Å¹íÒ¢ �oÁÙÅ¹Õé ä»ãª� äÁ�Ç�Òo´Â·Ò§ã´ 

 

  4 เมษายน 2557 
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» �­ËÒË¹Õ éÊ i¹ã¹¨Õ¹·Õ èoÒ¨¡ �oãË �e¡ i´¡ÒÃ¢Ò´
ÊÀÒ¾¤Å �o§ã¹ÀÒ¤ eÈÃÉ°¡ i¨oÂ �Ò§© aº¾Å a¹ 
e» �¹»Ãae´ç¹¤ÇÒÁeÊÕ èÂ§Êu´· �ÒÂ·Õ è¨a¡Å �ÒÇ¶ ึ§  
«ึè§æÁ �oo¡ÒÊ·Õ è¨ae¡ i´» �­ËÒ¹Õ éoÂÙ �ã¹Ãa´ aºµèíÒ 
eÁืèoe·ÕÂº¡aº»Ãae ḉ¹¤ÇÒÁeÊÕèÂ§·Õè¡Å �ÒÇ¶ึ§ã¹µo¹·Õè 
1 æÅa 2 æµ �¤ÇÒÁÃu¹æÃ§¢o§¼Å¡Ãa·ºµ �o
eÈÃÉ°¡ i¨oÅ¡ æÅaeÈÃÉ°¡ i¨ä·Â ·íÒãË �e» �¹
»Ãae ḉ¹·ÕèÂa§µ�o§ äºµÒÁo§ 

¨Õ¹ : e¼ª i­» �­ËÒË¹ÕéÊ i¹¨¹»ÃaÊºÀÒÇa¢Ò´ÊÀÒ¾¤Å �o§oÂ�Ò§© aº¾Å a¹ (Credit Crunch) 
oo¡ÒÊe¡ í  ¼Å¡Ãa·ºµ �ooÅ¡ ¼Å¡Ãa·ºµ �oä·Â 

µèíÒ : Ê i¹eª ืèo·Õè»Å �oÂ¨Ò¡Ê¶Òº a¹¡ÒÃe§ i¹
¹o¡Ãaºº (Shadow Banking) 
« ึè§Ê �§Ê a­­Ò³¢o§» �­ËÒ¡ÒÃ»Å �oÂ¡Ù�·Õè
äÁ �ÁÕ»ÃaÊ i·¸ iÀÒ¾ (äÁ �ÊÒÁÒÃ¶ªíÒÃa¤ื¹
e§i¹¡Ù�) ÁÕº·ºÒ·ã¹ÀÒ¤¡ÒÃe§ i¹¢o§¨Õ¹ 
ÃÒÇ 40% ¢o§ GDP ¢³a·Õè Ṏ¹ÁÕ¡Åä¡
ÀÒ¤Ã a°¹íÒÁÒãª �ä �́ÃÇ´eÃçÇ oÕ¡·aé§Ãa°ºÒÅÁÕ
ÊÀÒ¾¤Å �o§ í̈Ò¹Ç¹ÁÒ¡ o´ÂÁÕ·u¹ÊíÒÃo§
ÃaËÇ�Ò§»Ãae·È¶ึ§ 40% ¢o§ GDP 
æÅaÂa§oÂÙ�ã¹°Ò¹ae¡i¹ úÅº a­ªÕe í¹Êa¾a´ 
¨ึ§¤Ò´Ç�Ò¨aÊÒÁÒÃ¶¤Çº¤uÁ»�­ËÒ¨Ò¡ 
Shadow Banking äÁ �ãË �Åu¡ÅÒÁä �́ 

ÊÙ§ : ÀÒÇa¢Ò´ÊÀÒ¾¤Å �o§oÂ�Ò§© aº¾Å a¹
ã¹ Ṏ¹¨a ü´ª¹Ç¹ãË�e¡i´¤ÇÒÁ»��¹»�Ç¹ã¹
µÅÒ´¡ÒÃe§i¹oÅ¡ o´ÂÃa°ºÒÅ Ṏ¹¨a¢ÒÂ
¾a¹¸º aµÃÃa°ºÒÅÊËÃ a°Ï ·Õè Ṏ¹¶ืo¤Ão§oÂÙ�
í̈ Ò¹Ç¹ÁÒ¡ ¢³ae ṌÂÇ¡a¹ e§i¹·u¹¨Ò¡
µ�Ò§»Ãa e·È¨a äËÅoo¡¨Ò¡ Ṏ¹æÅa
»Ãae·ÈeÈÃÉ°¡i¨ãËÁ�ã¹eoeªÕÂoÂ�Ò§Ãu¹æÃ§ 
e¹ ื èo § ¨Ò¡¹ a¡Å§·u¹ µื è¹µÃaË¹¡æÅa 
¢Ò´¤ÇÒÁ eª ื èoÁa è¹ ¹o¡¨Ò¡¹Õ é » �­ËÒ
¢Ò´ÊÀÒ¾¤Å �o§¢o§ u̧Ã¡i¨ Ṏ¹¡ç¨aÊ �§¼ÅãË �
eÈÃÉ°¡i¨ Ṏ¹ªaÅoµaÇÅ§Ãu¹æÃ§ æÅa
¡Ãa·ºµ�o¡ÒÃ¢ÂÒÂµaÇ¢o§eÈÃÉ¡i¨oÅ¡ 
e¹ ืèo§¨Ò¡»�¨ üº a¹ Ṏ¹ÁÕ¢¹Ò´eÈÃÉ°¡i¨ãË­�
e»�¹oa¹ áº 2 ¢o§oÅ¡ Ão§¨Ò¡ÊËÃ a°Ï 
o´ÂÁÕÊ a´Ê �Ç¹ÃÒÇ 12% ¢o§ GDP oÅ¡ 

ÊÙ§ : ËÒ¡eÈÃÉ°¡ i¨¨Õ¹ªaÅoµ aÇÅ§Ãu¹æÃ§¨a
Ê �§¼Åµ �o¡ÒÃÊ �§oo¡¢o§ä·Âo´ÂµÃ§ e¹ ืèo§¨Ò¡
» �­ËÒ´ a§¡Å �ÒÇ¡Ãa·ºµ �oÀÒ¤¡ÒÃ¼Å iµ¢o§¨Õ¹ 
·íÒãË �¨Õ¹ªaÅo¡ÒÃ¹íÒ e¢ �ÒÊ i¹¤ �Ò¢a é¹µ �¹æÅa
¢a é¹¡ÅÒ§¨Ò¡»Ãae·È·ÕèoÂÙ�ã¹Ë �Ç§o«�¡ÒÃ¼Å iµ 
«ึè§ÃÇÁ¶ึ§ä·Â æÅa¡Ãa·ºµ�o e¹ ืè o§ÁÒÂa§ 
¤ÇÒÁµ�o§¡ÒÃãª � �̈ÒÂ¢o§¤¹ã¹»Ãae·È ·aé§¹Õé 
Ṏ¹e»�¹µÅÒ´Ê �§oo¡ÊíÒ¤ a­oa¹ áº 1 ¢o§ä·Â 
ÁÕÊ a´Ê �Ç¹ÃÒÇ 12% ¢o§ÁÙÅ¤ �ÒÊ �§oo¡·aé§ËÁ´ 
o´ÂÊ i¹¤�Òä·Â·Õè¾ึè§¾ÒµÅÒ´ Ṏ¹ÁÒ¡ ä �́æ¡� 
e¤Ãืèo§¤oÁ¾iÇeµoÃ� æÅaÊ �Ç¹»Ãa¡oº ÂÒ§æÅa
¼Å iµÀa³±�ÂÒ§ eÁç´¾ÅÒÊµi¡ e¿oÃ �¹ i e¨oÃ �æÅa
ª ié¹Ê �Ç¹ e»�¹µ�¹ ¹o¡¨Ò¡¹Õé e§i¹ºÒ·Âa§ÁÕ
æ¹Ço¹ �Á¼ a¹¼Ç¹ÊÙ§ ·íÒãË �¼Ù�»Ãa¡oº¡ÒÃÁÕ
¤ÇÒÁeÊÕèÂ§ �́Ò¹oaµÃÒæÅ¡e»ÅÕèÂ¹e¾ièÁ¢ึé¹ 

æÁ�Ç�ÒÁÕoo¡ÒÊµèíÒ·Õè»�­ËÒË¹Õé¨aÅu¡ÅÒÁ¡ÅÒÂe»�¹Çi¡Äµ¡ÒÃe§i¹ æµ�»�­ËÒ á§¡Å �ÒÇÁÕæ¹Ço¹ �Áº aè¹·o¹¡ÒÃ¢ÂÒÂµaÇ·Ò§eÈÃÉ°¡i¨¢o§ Ṏ¹ãË �
¢ÂÒÂµaÇµèíÒ¡Ç�ÒÃa áºe»�ÒËÁÒÂ·Õè 7.5% « ึè§¹ aºe»�¹oaµÃÒ¡ÒÃ¢ÂÒÂµaÇµèíÒ·ÕèÊu´ã¹Ãoº¡Ç �Ò 20 »� e¹ ืèo§¨Ò¡Ã a°ºÒÅ¨íÒe»�¹µ�o§¤Çº¤uÁ 
¡ÒÃ»Å �oÂÊ i¹eª ืèooÂ�Ò§e¢�Á§Ç´ ¢³a·Õè¡ÒÃ¼ i´¹ a´ªíÒÃaË¹Õé¢o§ºÃiÉa· Ṏ¹·Õè¨ae¾ièÁÁÒ¡¢ึé¹ã¹»� 2557 o´Âe©¾Òaã¹ouµÊÒË¡ÃÃÁ·ÕèÁÕ
¡íÒÅ a§¡ÒÃ¼Å iµÊ �Ç¹e¡i¹oÂÙ�ÊÙ§ oÒ·i eËÅç¡¡Å �Ò ¶�Ò¹Ë i¹ æÅa¾Å a§§Ò¹æÊ§oÒ·iµÂ� e»�¹µ�¹ ¨aÊ �§¼ÅãË �e¡i´»�­ËÒ¡ÒÃ¢Ò´ÊÀÒ¾¤Å �o§e»�¹ÅÙ¡o«�
ä»Âa§ºÃiÉa·oืè¹·ÕèoÂÙ�ã¹Ë �Ç§o«�ou»·Ò¹¡ÒÃ¼Å iµã¹ouµÊÒË¡ÃÃÁ á§¡Å �ÒÇ¨¹¡Ãa·ºµ�o¤ÇÒÁÊÒÁÒÃ¶ã¹¡ÒÃªíÒÃa¤�ÒÊ i¹¤�Ò¢o§ºÃiÉa· á§¡Å �ÒÇä �́ 
¹o¡¨Ò¡¹Õé ¤ÇÒÁ¡a§ÇÅe¡ÕèÂÇ¡aº¡ÒÃ¼ i´¹ a´ªíÒÃaË¹ÕéæÅa»ÃiÁÒ³Ë¹ÕéeÊÕÂ·ÕèÁÕæ¹Ço¹ �Áe¾ièÁ¢ึé¹¨aÊ aè¹¤Åo¹¤ÇÒÁeª ืèoÁaè¹µ�oÊ¶Òº a¹¡ÒÃe§i¹ Ṏ¹ 
¨¹oÒ¨¹íÒä»ÊÙ�»�­ËÒÊÀÒ¾¤Å �o§·ÕèÃu¹æÃ§ «ึè§e»�¹¤ÇÒÁeÊÕèÂ§·Õèµ�o§ äºµÒÁo§ 

 ­Õè»u�¹ : eÈÃÉ°¡ i¨ªaÅo¨Ò¡
¡ÒÃ¢ึé¹ Sales Tax 

 

 ÂÙe¤Ã¹ : ¨u´µi´ª¹Ç¹Ê§¤ÃÒÁeÂç¹
ÃoºãËÁ � 

EU : ÀÒÇae§i¹½�´«éíÒeµiÁ 
¡ÒÃãª �¨ �ÒÂ·Õè«ºe«Ò 

 o i¹o´¹Õe«ÕÂ : eÈÃÉ°¡ i¨ªaÅo
oÂ �Ò§Ë¹a¡¨Ò¡¡ÃaæÊe§i¹·u¹
äËÅoo¡ 

¨Õ¹ : e¼ª i­» �­ËÒË¹ÕéÊ i¹¨¹
»ÃaÊºÀÒÇa¢Ò´ÊÀÒ¾¤Å �o§
o Â � Ò § © a º ¾ Å a ¹  (Credit 
Crunch) 
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· aé§ 5 »Ãae´ç¹¤ÇÒÁeÊÕèÂ§´ a§¡Å �ÒÇ Ê �§¼Åµ �oæµ �Åa¸uÃ¡ i¨ã¹Ãa´ aº·Õèµ �Ò§¡ a¹ ¡ÒÃ¨ a´¡ÒÃ¤ÇÒÁeÊÕèÂ§¨ ึ§µ �o§eÃ ièÁ·Õè¡ÒÃÃaºu¤ÇÒÁeÊÕèÂ§¢o§¸uÃ¡ i¨ æÅa
ËÒe¤Ã ืèo§Á ืoe¾ ืèoÅ´¤ÇÒÁeÊÕèÂ§ oÒ·i ¼Ù�Ê �§oo¡·Õè¾ึè§¾Òæµ�µÅÒ´ EU oÒ¨«ืéo»Ãa¡a¹¡ÒÃÊ�§oo¡e¾ืèoÅ´¼Å¡Ãa·ºµ�o¸uÃ¡i¨ã¹¡Ã³Õ·Õè¼Ù�¹íÒe¢ �Ò 
äÁ�ÊÒÁÒÃ¶ªíÒÃae§i¹¤�ÒÊ i¹¤�Ò e¾ÃÒaËÒ¡ EU »ÃaÊºÀÒÇae§i¹½ �´ «éíÒeµiÁeÈÃÉ°¡i¨·Õè«ºe«Ò u̧Ã¡i¨ã¹ EU ¨íÒ¹Ç¹ÁÒ¡Â�oÁä �́Ã aº¼Å¡Ãa·º 
¡ÒÃ·íÒÊ a­­Ò¢ÒÂe§i¹µÃÒµ�Ò§»Ãae·ÈÅ �Ç§Ë¹�ÒÊíÒËÃ aº¸uÃ¡i¨·ÕèÁÕÃÒÂä �́ËÅ a¡ã¹ÃÙ»e§i¹µÃÒµ�Ò§»Ãae·È e¾ืèoÅço¡ÃÒÂä �́¨Ò¡¡ÒÃÊ�§oo¡äÇ�ã¹¨u´·Õèµ�o§¡ÒÃ 
e¾ÃÒa¤ �Òe§i¹·Õèe»ÅÕèÂ¹æ»Å§ä»oÒ¨·íÒãË �ÃÒÂä �́¨Ò¡¡ÒÃ¢ÒÂÊ i¹¤�Ò¡ÅÒÂe»�¹Âo´¢Ò´·u¹ã¹ºa­ªÕ µÅo´¨¹¡ÒÃËÒª�o§·Ò§e»�´µÅÒ´ãËÁ� æÅa
¡ÒÃe¾ièÁ¤ÇÒÁËÅÒ¡ËÅÒÂãË �Ê i¹¤�Ò e¾ืèo¡Ãa¨ÒÂ¤ÇÒÁeÊÕèÂ§¨Ò¡¡ÒÃ¾ึè§¾Ò¼Ù�«ืéoe¾ÕÂ§äÁ�¡Õè¡Åu�Á o´Âe©¾ÒaËÒ¡¼Ù�«ืéo¡Ãa¨u¡µaÇoÂÙ�ã¹µÅÒ´·Õèe»�¹
µ�¹µo¢o§»�­ËÒ · aé§¹Õé  æÁ �¡ÒÃ¨ a´¡ÒÃ¤ÇÒÁeÊÕèÂ§Ê �Ç¹ãË­�µ �Ò§¡ �oãË �e¡ i´µ �¹·u¹¡ÒÃ´íÒe¹ i¹§Ò¹·Õèe¾ ièÁ¢ ึé¹ æµ �ËÒ¡e¡ i´¤ÇÒÁeÊÕèÂ§µ �Ò§æ ¢ ึé¹¨Ã i§ 
¼Å¡Ãa·ºµ �o¸uÃ¡ i¨Á a¡Ã �ÒÂæÃ§¡Ç �Òµ �¹·u¹·Õèµ �o§æº¡Ã aº ´ a§¹ a é¹ ¼Ù �»Ãa¡oº¡ÒÃ¨ ึ§äÁ �¤ÇÃÅaeÅÂæÅaËÒª �o§·Ò§ºÃÃe·Ò¼Å¡Ãa·ºe¾ ื èoãË �
¡ÒÃ´íÒe¹ i¹¸uÃ¡ i¨ÃÒºÃ ื è¹ã¹» �·ÕèeÈÃÉ°¡ i¨oÅ¡Â a§¿ � �¹µ aÇoÂ �Ò§äÁ �Á a è¹¤§ æÅa¤Ù �¤ �ÒËÅÒÂÃÒÂoÒ¨ÁÕÀÙÁ i¤u �Á¡ a¹µèíÒ¨Ò¡¡ÒÃe¼ª i­¡ aº¡ÒÃªaÅoµ aÇ
¢o§eÈÃÉ°¡ i¨ÁÒoÂ �Ò§ÂÒÇ¹Ò¹ 


