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ÂÙoÃo«¹ : eÈÃÉ°¡ i¨ÁÕÊ aÒ³¿ ��¹µ aÇæµ �Â a§oÂÙ�ã¹ÀÒÇaäÁ �æ¹ �¹o¹ 
¢¹Ò´µÅÒ´ ÊËÀÒ¾ÂuoÃ» (European Union : EU) ÁÕ¢¹Ò éÈÃÉ°¡i ã̈Ë�·ÕèÊu ã́¹oÅ¡ ¤ i é»�¹Ê a´Ê �Ç¹ÃÒÇ 24% ¢o§eÈÃÉ°¡i öÅ¡ 

(eÂoÃÁ¹ÕÁÕ¢¹Ò´ãË�oa¹ áº 1 ¤i´e»�¹ÃÒÇ 20% ¢o§eÈÃÉ°¡i¨ EU ¢³a·Õè½Ã aè§eÈÊÁÕ¢¹Ò´ãË�oa¹ áº 2 ¤i´e»�¹
ÃÒÇ 15%) ·aé§¹Õé ä·ÂÊ �§oo¡ä» EU ¤i´e»�¹Ê a´Ê �Ç¹ 10% ¢o§ÁÙÅ¤ �ÒÊ �§oo¡·aé§ËÁ´ 

oo¡ÒÊ  
È a¡ÂÀÒ¾ã¹¡ÒÃãª �̈ �ÒÂ æÁ�ÁÕÊ aÒ³¡ÒÃ¿��¹µaÇ æµ�¤ÇÒÁäÁ�Áaè¹ã¨·íÒãË �»ÃaªÒª¹ªaÅo¡ÒÃãª � �̈ÒÂ  
- ¡ÒÃ¨ �Ò§§Ò¹  oaµÃÒÇ�Ò§§Ò¹oÂÙ�ã¹Ãa áºÊÙ§æµ�ÁÕæ¹Ço¹ �ÁÅ´Å§eÅç¡¹ �oÂ¨Ò¡ 10.7% ã¹e´ืo¹Á¡ÃÒ¤Á 2557 eËÅ ืo 

10.6% ã¹e´ืo¹¡uÁÀÒ¾a¹ �̧  (25.9 Å�Ò¹¤¹) o´ÂÊe»¹ÁÕoaµÃÒÇ�Ò§§Ò¹ÊÙ§·ÕèÊu´oÂÙ�·Õè 25.6% ·aé§¹Õé »�¨ üº a¹
ËÅÒÂ»Ãae·Èã¹ÀÙÁiÀÒ¤Âa§µ�o§e¼ª i¡aº»�ËÒ¡ÒÃÇ�Ò§§Ò¹oÂ�Ò§Ãu¹æÃ§¢o§»ÃaªÒ¡ÃÇaÂË¹u�ÁÊÒÇ (oÒÂu 15-24 »�) 
o´Âe©¾Òa»Ãae·È·Õè»ÃaÊºÇi¡Äµ¡ÒÃe§i¹oÂ�Ò§Êe»¹æÅaoiµÒÅÕ«ึè§ÁÕoaµÃÒ¡ÒÃÇ�Ò§§Ò¹ 53.6% æÅa 42.3% µÒÁÅíÒ áº 

- ¤ÇÒÁÁ aè§¤ aè§ 
 

 µÅÒ´Ëu�¹»ÃaºµaÇÊÙ§¢ึé¹¨Ò¡ª �Ç§e¡i´Çi¡Äµ¡ÒÃe§i¹ o´Â DAX Index ¢o§eÂoÃÁ¹Õ ¢ÂÒÂµaÇÊÙ§¡Ç�Ò 90% 
¨Ò¡  5 »�·Õè¼ �Ò¹ÁÒ æÅae»�¹Ãa áº·ÕèÊÙ§¡Ç�Òª �Ç§¡�o¹e¡i´Çi¡ÄµÃÒÇ 20% ·aé§¹Õé æÁ�Ç�ÒÁÙÅ¤ �ÒµÅÒ´Ëu�¹·Õèe¾ièÁ¢ึé¹oÒ¨·íÒãË �
¤ÇÒÁµ�o§¡ÒÃãª � �̈ÒÂÁÕæ¹Ço¹ �Á»Ãaºe¾ièÁ¢ึé¹µÒÁ æµ�¤¹ÂuoÃ»¶ืoËu�¹e»�¹·Ãa¾Â�Ê i¹µèíÒ¡Ç�Ò 10% »�¨ äÂ á§¡Å �ÒÇ¨ึ§oÒ¨ 
äÁ�¡Ãaµu�¹ãË �e¡i´¡ÒÃãª� �̈ÒÂe¾ièÁ¢ึé¹ÁÒ¡¹ a¡ ¢³a·ÕèoaµÃÒ¡ÒÃooÁ (Saving Rate) ¢o§ÂÙoÃo«¹Âa§oÂÙ�ã¹Ãa áºµèíÒ¡Ç�Ò
ª �Ç§¡�o¹e¡i´Çi¡ÄµeÅç¡¹ �oÂ o´ÂoÂÙ�·Õè 13% ã¹äµÃÁÒÊ 4 »� 2556 e·ÕÂº¡aºª �Ç§¡�o¹e¡i´Çi¡Äµ·ÕèÃÒÇ 14-15% 

- ¡ÒÃãª �¨ �ÒÂ¢o§
¼Ù�ºÃ ioÀ¤ 

 ÁÕæ¹Ço¹ �Áe¾ièÁ¢ึé¹ æµ�Âa§µèíÒ¡Ç�Òª �Ç§¡�o¹e¡i´Çi¡Äµ¡ÒÃe§i¹ o´Â áª¹Õ¤ÇÒÁeª ืèoÁaè¹¼Ù�ºÃioÀ¤ (Consumer 
Confidence Index) ¢o§ÂÙoÃo«¹e¾ièÁ¢ึé¹¨Ò¡ -9.3 ã¹e´ืo¹ÁÕ¹Ò¤Á 2557 e»�¹ -8.7 ã¹e´ืo¹eÁÉÒÂ¹ 
«ึè§Âa§oÂÙ�ã¹Ãa áºµèíÒ e¹ ืèo§¨Ò¡¡ÒÃ �̈Ò§§Ò¹·Õè«ºe«Ò »Ãa¡oº¡aº¤ÇÒÁe»�¹ä»ä �́·Õè¨ae¡i´ÀÒÇae§i¹½ �´ã¹o¹Ò¤µ 
Ê �§¼ÅãË �ÀÒ¤¤Ã aÇeÃืo¹eÅ ืèo¹¡ÒÃãª � �̈ÒÂoo¡ä» 

¡ÒÃ¿ ��¹µ aÇ¢o§¡ÒÃ¼Å iµ ÀÒ¤¡ÒÃ¼Å iµ·Õè¢ÂÒÂµaÇ«ึè§e»�¹µaÇ¢aºe¤Å ืèo¹¡ÒÃ¿��¹µaÇ¢o§eÈÃÉ°¡i¨ oÒ¨Âa§e¼ª i¤ÇÒÁeÊÕèÂ§¨Ò¡»�ËÒÊÀÒ¾¤Å �o§ 
- »Ã iÁÒ³¡ÒÃ¼Å iµ  áª¹ÕÀÒ¤¡ÒÃ¼Å iµæÅaÀÒ¤ºÃ i¡ÒÃ¢o§ÂÙoÃo«¹ÁÕæ¹Ço¹ �Á¢ÂÒÂµaÇoÂ�Ò§µ�oe¹ ืèo§ o´Âe¾ièÁ¢ึé¹¨Ò¡ 53.1 (ÊÙ§¡Ç�Ò 

50 ¶ืoÇ �Ò¢ÂÒÂµaÇ) ã¹e´ืo¹ÁÕ¹Ò¤Á 2557 e»�¹ 54.0  ã¹e´ืo¹eÁÉÒÂ¹ oÂ�Ò§äÃ¡çµÒÁ o¤Ã§¡ÒÃÅ§·u¹ãËÁ�Âa§
ªaÅoe¾ืèo Ù́·iÈ·Ò§¡ÒÃ¿��¹µaÇ o´ÂoaµÃÒ¡ÒÃÅ§·u¹ (Investment Rate) ã¹ EU æÅaÂÙoÃo«¹äµÃÁÒÊ 4 »� 2556 
oÂÙ�·Õè 7.9% æÅa 8.4% e·ÕÂº¡aºª �Ç§¡�o¹e¡i´Çi¡ÄµoÂÙ�·ÕèÃÒÇ 9-10% 

- ÊÀÒ¾¤Å �o§¢o§
¸uÃ¡ i¨  

 ÀÒ¤ u̧Ã¡i¨Âa§ÁÕ¤ÇÒÁeÊÕèÂ§¨Ò¡»�ËÒ¢Ò´ÊÀÒ¾¤Å �o§ e¹ ืèo§¨Ò¡ u̧Ã¡i¨Ê �Ç¹ãË�¡Ç�Ò 70% ¾ึè§¾ÒæËÅ �§e§i¹·u¹¨Ò¡
Ê¶Òº a¹¡ÒÃe§i¹ ¢³a·ÕèÊÀÒÇa·Ò§eÈÃÉ°¡i¨·ÕèäÁ�æ¹ �¹o¹Ê�§¼ÅãË �oaµÃÒ¡ÒÃ»Å �oÂ¡Ù�¢o§Ê¶Òº a¹¡ÒÃe§i¹Âa§oÂÙ�ã¹Ãa áºµèíÒ 
æÅaäÁ�e¾ÕÂ§¾oµ�o¤ÇÒÁµ�o§¡ÒÃ¡Ù�e§i¹·Õèe¾ièÁ¢ึé¹ÁÒ¡ ¢�oÁÙÅ Bank Lending Survey (BLS) ·Õè ä´·íÒó Â¸¹Ò¤ÒÃ¡ÅÒ§ÂuoÃ» 
(European Central Bank : ECB) ÃaºuÇ�Ò Net Corporate Loan Demand (¤ i´¨Ò¡¼Åµ�Ò§¢o§
e»oÃ�e«ç¹µ�¢o§ í̈Ò¹Ç¹¸¹Ò¤ÒÃ¾Ò³ iªÂ�·ÕèÃaºuÇ�Ò¤ÇÒÁµ�o§¡ÒÃÊ i¹eª ืèoe¾ièÁ¢ึé¹¡aºe»oÃ �e«ç¹µ�¢o§ í̈Ò¹Ç¹¸¹Ò¤ÒÃ¾Ò³ iªÂ�·Õè
ÃaºuÇ�Ò¤ÇÒÁµ�o§¡ÒÃÊi¹eª ืèoÅ´Å§) äµÃÁÒÊ 1 »� 2557 oÂÙ�·Õè 2% ¢o§¸¹Ò¤ÒÃ¾Ò³ iªÂ�·aé§ËÁ´ ¨Ò¡ -11% ã¹
äµÃÁÒÊ 4 »� 2556 « ึè§e»�¹ºÇ¡¤Ãaé§æÃ¡µaé§æµ�äµÃÁÒÊ 2 »� 2554 Êa·�o¹¤ÇÒÁµ�o§¡ÒÃÊ i¹eª ืèoe¾ièÁ¢ึé¹ 

» �¨¨ aÂ·Õèµ �o§¨ aºµÒÁo§  
  oaµÃÒe§i¹e¿�oÂa§oÂÙ�ã¹Ãa áºµèíÒoÂ�Ò§µ�oe¹ ืèo§ o´ÂoÂÙ�·Õè 0.7% ã¹e´ืo¹eÁÉÒÂ¹ 2557 «ึè§µèíÒ¡Ç�Ò 1% 

µi´µ�o¡a¹e»�¹e´ืo¹·Õè 7 (ECB ¡íÒË¹´äÇ�·Õè 2%) »�¨ äÂ á§¡Å �ÒÇ»Ãa¡oº¡aºe§i¹ÂÙoÃ·Õèæ¢ç§¤�Ò¢ึé¹ æÅa¡ÒÃªaÅo
¡ÒÃ»Å �oÂ¡Ù�¢o§¸¹Ò¤ÒÃ¾Ò³ iªÂ� Ê �§¼ÅãË �ÁÕ¤ÇÒÁe»�¹ä»ä �́·ÕèÂÙoÃo«¹¨a»ÃaÊºÀÒÇae§i¹½ �´ (Deflation) oa¹
¹íÒä»ÊÙ�ÀÒÇaªa§a¡§a¹¢o§eÈÃÉ°¡i¨ á§eª �¹·Õèe¤Âe¡i´¢ึé¹¡aºÕè»u�¹ã¹ª�Ç§ 20 »�·Õè¼ �Ò¹ÁÒ ËÃ ืo·ÕèeÃÕÂ¡Ç�Òª �Ç§ Lost 
Decades  ·aé§¹Õé »�ËÒ á§¡Å �ÒÇoÒ¨¼Å a¡ á¹ãË � ECB í́Òe¹ i¹ÁÒµÃ¡ÒÃ Quantitative Easing (QE) 
ã¹ÃÙ»æºº Private QE «ึè§e¹ �¹¡ÒÃ«ืéoµÃÒÊÒÃ·u¹·ÕèÁÕÊ i¹·Ãa¾Â�Ë¹u¹ËÅ a§ (Asset-backed Securities 
: ABS) ¨Ò¡¸¹Ò¤ÒÃ¾Ò³iªÂ� ã¹ª �Ç§e´ืo¹¡a¹ÂÒÂ¹ 2557 «ึè§¶ืoe»�¹Çi Õ̧Ë¹ ึè§·Õè¨aª �ÇÂÊÃ�Ò§æÃ§ Ù̈§ã¨ãË �
¸¹Ò¤ÒÃ¾Ò³ iªÂ�»Å �oÂ¡Ù�ÁÒ¡¢ึé¹ e¹ ืèo§¨Ò¡ÊÒÁÒÃ¶æ»Å§Ê i¹eª ืèo·ÕèãË �æ¡� SMEs e»�¹ ABS æÅ �Ç¢ÒÂãË � ECB ä́ � 
oÂ�Ò§äÃ¡çµÒÁ ¹ a¡Çie¤ÃÒaË �ºÒ§Ê �Ç¹Áo§Ç�ÒËÒ¡Ê¶Ò¹¡ÒÃ³ �Âa§äÁ� Ṍ¢ึé¹ ECB oÒ¨ í̈Òe»�¹µ�o§ í́Òe¹ i¹ÁÒµÃ¡ÒÃ 
QE eµçÁÃÙ»æºº ËÃืo Public QE «ึè§e»�¹¡ÒÃe¢�Ò«ืéo¾a¹¸º aµÃÃa°ºÒÅ¤Çº¤Ù�ä» �́ÇÂ 

 

eÈÃÉ°¡i¨ÂÙoÃo«¹¤�oÂæ Ê �§Ê aÒ³¿��¹µaÇ Êa·�o¹¨Ò¡ áª¹ÕªÕéÇa´·Ò§eÈÃÉ°¡i¨ÊíÒ¤ aËÅÒÂµaÇ æÅaoa¹ áº¤ÇÒÁ¹ �Òeª ืèo¶ืoµÃÒÊÒÃ·Ò§¡ÒÃe§i¹
¢o§ËÅÒÂ»Ãae·Èã¹ÀÙÁiÀÒ¤·Õè»ÃaºµaÇ Ṍ¢ึé¹ oÂ�Ò§äÃ¡çµÒÁ ¤ÇÒÁe»ÃÒaºÒ§¨Ò¡Ê¶Ò¹a·Ò§¡ÒÃe§i¹¢o§ËÅÒÂ»Ãae·È o´Âe©¾ÒaÂo´Ë¹Õé
ÊÒ¸ÒÃ³aµ�o GDP «ึè§Âa§ÁÕæ¹Ço¹ �Áe¾ièÁ¢ึé¹µ�oe¹ ืèo§ ÃÇÁ· aé§æÃ§¡´ á¹¨Ò¡¡ÒÃ �̈Ò§§Ò¹·Õè«ºe«Ò æÅae§i¹ÂÙoÃ·Õèæ¢ç§¤�Ò¢ึé¹Å �Ç¹e»�¹»Á·Ò§
eÈÃÉ°¡i¨·Õèµ�o§æ¡�ä¢ e¾ืèo¡Ãaµu�¹¡ÒÃãª � �̈ÒÂæÅa¡ÒÃÅ§·u¹ 

 


