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มาตรการกระตุ้นเศรษฐกิจของ ECB…โอกาสของไทยในการส่งออกไป EU 
 17 มถินุายน 2557 

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´ 
  

ÊÃu»ÁÒµÃ¡ÒÃ¢o§ ECB 
 »Ã aºÅ´o aµÃÒ´o¡eºÕéÂ»ÃaeÀ·µ �Ò§æ ä �́æ¡� Å´oaµÃÒ´o¡eºÕéÂ¹oÂºÒÂ¨Ò¡ 0.25% eËÅ ืo 0.15% Å´o aµÃÒ´o¡eºÕéÂe§i¹½Ò¡·Õè

¸¹Ò¤ÒÃ¾Ò³ iªÂ�½Ò¡¡aº ECB ¨Ò¡ 0% eËÅ ืo -0.1% Å´ Marginal Lending Rate ¨Ò¡ 0.75% eËÅ ืo 0.4% 
(eÃièÁÁÕ¼Åã¹ª�Ç§Ça¹·Õè 9-13 Á i¶u¹ÒÂ¹ 2557) 

 o¤Ã§¡ÒÃe§ i¹¡Ù�ÃaÂaÂÒÇ´o¡eºÕéÂµèíÒæ¡ �Ê¶Òº a¹¡ÒÃe§ i¹ (Targeted Longer-term Refinancing Operations : 
TLTROs) 2 o¤Ã§¡ÒÃ Ç§e§i¹ÃÇÁ¡a¹ 400 ¾a¹Å �Ò¹ÂÙoÃ e¾ืèo¡Ãaµu�¹ãË �¸¹Ò¤ÒÃ¾Ò³ iªÂ�»Å �oÂÊ i¹eª ืèoe¾ièÁ¢ึé¹ãË �æ¡�ÀÒ¤eo¡ª¹ 
(eÃièÁÁÕ¼Åã¹e´ืo¹¡a¹ÂÒÂ¹æÅae´ืo¹ a̧¹ÇÒ¤Á 2557) 

 Â¡eÅ i¡¡ÒÃ´Ù´« aºÊÀÒ¾¤Å �o§ (Sterilization) Ê �Ç¹·Õèe¡i´¢ึé¹¨Ò¡o¤Ã§¡ÒÃ«ืéoÊ i¹·Ãa¾Â� (Securities Markets 
Programme : SMP) «ึè§ÁÕ¢ึé¹ã¹»� 2553 æÅaÂuµiÅ§ã¹»� 2555 o´Â¤Ò´Ç�Ò¨a·íÒãË �ÁÕÊÀÒ¾¤Å �o§äËÅ¡Å aºe¢�ÒÁÒ¡Ç�Ò 
170 ¾a¹Å �Ò¹ÂÙoÃ (eÃièÁÁÕ¼Åã¹ª�Ç§Ça¹·Õè 9-13 Á i¶u¹ÒÂ¹ 2557) 

 eµÃÕÂÁ¡ÒÃÊíÒËÃ aºÁÒµÃ¡ÒÃe¢ �Ò« ืéoµÃÒÊÒÃ ABS (Asset-Backed Securities) ·ÕèË¹u¹ËÅ a§ �́ÇÂÊ i¹eª ืèo·Õè»Å �oÂãË �æ¡�
ÀÒ¤eo¡ª¹·ÕèäÁ�ãª �Ê¶Òº a¹¡ÒÃe§i¹ (¤Ò´Ç�Ò¨aeÃièÁãª �ã¹äµÃÁÒÊ 4 »� 2557 ËÃ ืoËÅ a§¨Ò¡¹ aé¹) 

 

¤ÇÒÁeÊÕèÂ§µ�oÀÒÇae§i¹½ �´¢o§ÂÙoÃo«¹·Õèe¾ièÁ¢ึé¹oÂ�Ò§µ�oe¹ ืèo§ Ê �§¼ÅãË �ã¹·ÕèÊu´¸¹Ò¤ÒÃ¡ÅÒ§ÂuoÃ» (European Central Bank : 
ECB) ä´ �»Ãa¡ÒÈ´íÒe¹ i¹ÁÒµÃ¡ÒÃµ �Ò§æ e¾ ืèo» �o§¡ a¹¡ÒÃe¡ i´» �­ËÒe§ i¹½ �´ » �¨¨ aÂ´ a§¡Å �ÒÇ¹o¡¨Ò¡¨aª �ÇÂ¡Ãaµu�¹eÈÃÉ°¡ i¨ÂÙoÃo«¹·Õè 
oÂÙ�ã¹ÀÒÇaäÁ �æ¹ �¹o¹æÅ �Ç Â a§¹ aºe» �¹oo¡ÒÊã¹¡ÒÃÊ �§oo¡Ê i¹¤ �Òä·Âä»ÊËÀÒ¾ÂuoÃ» (European Union : EU) oÕ¡´ �ÇÂ  

 ¼Å¢o§ÁÒµÃ¡ÒÃ¢o§ ECB   

o¤Ã§¡ÒÃ TLTROs ¢o§ ECB ª �ÇÂÅ ǽÃ§¡´´ a¹ã¹¡ÒÃ́ íÒe¹ i¹¸uÃ¡ i ¢̈o§¼Ù�»Ãa¡oº¡ÒÃÂÙoÃo«¹ Ò̈¡µ�¹·u¹¡ÒÃe§i¹·ÕèÅ´Å§æÅae¾ièÁÊÀÒ¾¤Å �o§ã¹¡ÒÃ¡Ù�ÂืÁ
¢o§ÀÒ¤ u̧Ã¡i  ̈«ึè§ÃÒÇ 70%  ÁÕæËÅ �§e§i¹·u¹ Ò̈¡Ê¶Òº a¹¡ÒÃe§i¹ ¹o¡ Ò̈¡¹Õé e§i¹ÂÙoÃ·ÕèÁÕæ¹Ço¹ �Áo�o¹¤�ÒÂa§e¾ièÁ¢Õ´¤ÇÒÁÊÒÁÒÃ¶ã¹¡ÒÃæ¢�§¢a¹ �́Ò¹ÃÒ¤ÒãË �æ¡� 
Ê i¹¤�ÒÊ �§oo¡¢o§ÂÙoÃo«¹ »�¨ äÂ á§¡Å �ÒÇeÁืèo»Ãa¡oº¡aºµÅÒ´¤Ù�¤�ÒËÅ a¡¢o§ EU ·Õè¿��¹µaÇ äÁ�Ç�Ò¨ae»�¹µÅÒ´ÊËÃa°Ï (Ê a´Ê �Ç¹ÃÒÇ 15% ¢o§ÁÙÅ¤ �Ò
Ê �§oo¡ÃÇÁ¢o§ EU) ËÃืoµÅÒ́ ËÅ a¡oืè¹æ oÒ·i ÊÇ iµe«oÃ�æÅ¹ �́ ̈ Õ¹ ÃaÊe«ÕÂ µuÃ¡Õ æÅa­Õè»u�¹ (ÃÇÁÊa Ế �Ç¹ÃÒÇ 30%) ·ÕèÂa§¢ÂÒÂµaÇ Ê �§¼ÅãË �¡ÒÃÊ �§oo¡
¢o§ EU ÁÕæ¹Ço¹ �Á¢ÂÒÂµ aÇã¹ÃaÂa¶ a´ä» « ึè§ã¹oÕ¡æ§ �Ë¹ ึè§·íÒãË �¤ÇÒÁµ �o§¡ÒÃÊ i¹¤ �Ò»ÃaeÀ·Ç aµ¶u´ iºËÃ ืo¡ ึè§ÊíÒeÃç¨ÃÙ»e¾ ืèo¼Å iµe» �¹Ê i¹¤ �ÒÊ �§oo¡
e¾ ièÁ¢ ึé¹µÒÁ ¨ ึ§¹ �Ò¨aª �ÇÂãË �¡ÒÃÊ �§oo¡Ê i¹¤ �Ò»ÃaeÀ·´ a§¡Å �ÒÇ¢o§ä·Â (Ê a´Ê �Ç¹ÃÒÇ 30% ¢o§ÁÙÅ¤ �ÒÊ �§oo¡ä·Âä» EU) ÁÕoo¡ÒÊæÅa¢ÂÒÂµ aÇ
e¾ ièÁ¢ ึé¹ ¨Ò¡·ÕèË´µ aÇ¤ �o¹¢ �Ò§ÁÒ¡ã¹ª �Ç§·Õè¼ �Ò¹ÁÒµÒÁ¤ÇÒÁµ �o§¡ÒÃ¹íÒe¢ �Ò·ÕèÅ´Å§ · aé§¹Õé Ê i¹¤ �ÒÇ aµ¶u´ iºæÅa¡ ึè§ÊíÒeÃç¨ÃÙ»Ê �§oo¡·ÕèÊíÒ¤ a­¢o§ä·Â
ä» EU ä́ �æ¡ � ÂÒ§¾ÒÃÒ æ¼§Ç§¨Ãä¿¿ �Ò ÂÒ§Ã¶Â¹µ � ou»¡Ã³ �æÅaÊ �Ç¹»Ãa¡oºÃ¶Â¹µ � eËÅç¡ eËÅç¡¡Å �Ò æÅa¼Å iµÀ a³± � æÅaeÁç´¾ÅÒÊµ i¡ 

    Ê �§¼Åo´ÂµÃ§µ�oÀÒ¤¡ÒÃ¼Å iµ¢o§ÂÙoÃo«¹         Ê i¹¤ �ÒÊ �§oo¡¢o§ä·Â·ÕèoÒ¨ä´ �»ÃaoÂª¹ � : Ê i¹¤ �ÒÇ aµ¶ú iºæÅa¡ ึè§ÊíÒeÃç̈ ÃÙ» 

 
 ÁÙÅ¤ �Ò (Å �Ò¹´oÅÅÒÃ �ÊËÃ a°) o aµÃÒ¡ÒÃ¢ÂÒÂµ aÇ (%) Ê á Ê �Ç¹Ê �§oo¡ (%) 

2555 2556 Á.¤.-eÁ.Â. 57 2555 2556 Á..¤.-eÁ.Â. 57 2555 2556 Á.¤.-eÁ.Â. 57 
oÒËÒÃæÅae¡ÉµÃæ»ÃÃÙ» 3,574.8 3,644.2 1,137.8 -9.7 1.9 -4.6 16.4 16.3 14.9 
Ç aµ¶ú iºæÅa¡ ึè§ÊíÒeÃç̈ ÃÙ» 6,388.8 6,570.8 2,237.9 -17.8 2.8 4.0 29.3 29.3 29.3 
Ê i¹¤ �ÒÊíÒeÃç̈ ÃÙ» 11,858.6 12,184.5 4,256.7 -4.6 2.7 9.2 54.3 54.4 55.8 

ÃÇÁ 21,822.2 22,399.5 7,632.4 -9.67 2.65 5.39 100.0 100.0 100.0 
 

Ê i¹¤ �Òä·Â·ÕèÁÕoo¡ÒÊÊ �§oo¡ä» EU e¾ ièÁ¢ ึé¹ 

ËÁÒÂeËµu : oÒËÒÃæÅae¡ÉµÃæ»ÃÃÙ» äÁ �ÃÇÁÂÒ§¾ÒÃÒ         ·ÕèÁÒ : ¡Ãa·ÃÇ§¾Ò³iªÂ� æÅa¡ÃÁÈuÅ¡Ò¡Ã ä´æº �§¡Åu�Áo´Â½�ÒÂÇi¨ aÂ¸uÃ¡ i¨ ¸Ê¹. 
 

ËÒ¡ÁÒµÃ¡ÒÃ¡Ãaµu�¹ÀÒ¤eÈÃÉ°¡i¨¨Ã i§ä �́¼Å Ê i¹¤ �ÒÊíÒeÃç¨ÃÙ» oÒËÒÃæÅae¡ÉµÃæ»ÃÃÙ» (Â¡eÇ �¹ÂÒ§¾ÒÃÒ) « ึè§e» �¹Ê i¹¤ �Ò·ÕèÁÕÊ a´Ê �Ç¹
ÃÇÁ¡ a¹ÊÙ§¶ ึ§ 70% ¢o§ÁÙÅ¤ �ÒÊ �§oo¡ÃÇÁ¢o§ä·Âä» EU ÁÕæ¹Ço¹ �Á´Õ¢ ึé¹ã¹ÃaÂaµ �oä» e¹ ืèo§¨Ò¡¤Ò´Ç�Ò»�­ËÒÇ �Ò§§Ò¹¨a 
¼ �o¹¤ÅÒÂÅ§ Ê�§¼ÅãË �¡ÒÃãª � �̈ÒÂ¢o§ÀÒ¤¤Ã aÇeÃืo¹¡Ãaeµืéo§¢ึé¹ o´Âe©¾Òa»Ãae·È·ÕèoaµÃÒÇ�Ò§§Ò¹Ãa áºÊÙ§eÃièÁÅ´Å§ «ึè§Ê �Ç¹ãË­�e»�¹»Ãae·È·Õè
e¼ª i­¡aºÇi¡ÄµeÈÃÉ°¡i¨oÂ�Ò§Ãu¹æÃ§ oÒ·i ¡ÃÕ« Êe»¹ oiµÒÅÕ o»Ãµue¡Ê æÅaä«»ÃaÊ Ê i¹¤ �Ò·Õè¹ �Ò¨aÁÕoo¡ÒÊã¹µÅÒ´´ a§¡Å �ÒÇ ä´ �æ¡ � o a­Á³Õ 
æÅae¤Ã ืèo§»Ãa´ aº Ão§e· �Ò æÅaoÒËÒÃ (oÒ· i ¼ÅäÁ �¡Ãa» �o§æÅaæ»ÃÃÙ» oÒËÒÃ·aeÅ ä¡ �æ»ÃÃÙ» e» �¹µ �¹) 

ÁÒµÃ¡ÒÃ¢o§ ECB ¨aÊ �§¼ÅãË�ÁÙÅ¤�ÒÊ �§oo¡Êi¹¤�Ò¢o§ä·Â·ÕèeÃ ièÁ¿��¹µaÇæÅ �Ç¢ÂÒÂµaÇe¾ièÁ¢ ึé¹ 

¹ aºe»�¹oo¡ÒÊ Ṍ¢o§¼Ù�Ê �§oo¡ä·Â ËÒ¡ÁÒµÃ¡ÒÃ¡Ãaµu�¹eÈÃÉ°¡i¨¢o§ ECB ¤Ãaé§Å �ÒÊu´ e¾ÕÂ§¾o·Õè¨a¢aºe¤Å ืèo¹eÈÃÉ°¡i¨ EU ãË�¿��¹µaÇ
e¾ièÁ¢ึé¹ oÂ�Ò§äÃ¡çµÒÁ ¡ÒÃ¡Ãaµu�¹eÈÃÉ°¡i¨·ÕèÁÕ¢¹Ò´ãË­�·ÕèÊu´¢o§oÅ¡oÂ�Ò§ EU oÒ¨µ �o§oÒÈ aÂÃaÂaeÇÅÒ¡Ç�Ò¨aeËç¹¼Åª a´e¨¹ 
¼Ù�»Ãa¡oº¡ÒÃ¨ ึ§¤ÇÃµ i´µÒÁÊ¶Ò¹¡ÒÃ³ �æÅaËÒ·Ò§¨ a´¡ÒÃ¤ÇÒÁeÊÕèÂ§´ �Ò¹eÈÃÉ°¡ i¨ äÁ �Ç �Ò¨ae» �¹¡ÒÃ·íÒÊ a­­Ò¢ÒÂe§ i¹Å �Ç§Ë¹ �Òe¾ ืèoÅ´¤ÇÒÁeÊÕèÂ§
¨Ò¡e§ i¹ÂÙoÃ·ÕèÁÕ· iÈ·Ò§o �o¹¤ �ÒæÅa¡ÒÃÇ ie¤ÃÒaË �¤Ù�¤ �ÒµÅo´¨¹¡ÒÃ·íÒ»Ãa¡ a¹¡ÒÃªíÒÃa¤ �ÒÊ i¹¤ �Ò e¾ ืèoãË �¡ÒÃÊ �§oo¡e» �¹ä»oÂ �Ò§ÃÒºÃ ืè¹ÁÒ¡¢ ึé¹ 

       Ê �§¼Åµ �o¡ÒÃºÃ ioÀ¤ã¹ÂÙoÃo«¹           Ê i¹¤ �ÒÊ �§oo¡¢o§ä·Â·ÕèoÒ¨ä´ �»ÃaoÂª¹ � : Ê i¹¤ �ÒÊíÒeÃç¨ÃÙ» oÒËÒÃæÅae¡ÉµÃæ»ÃÃÙ»  


