
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  
 
 

AA  
DD  
VV  
II  
SS  
OO 
RR  
YY  
    
NN 
OO 
TT  
EE  
SS  

สญัญาณเงินฝืดอาจทาํให้ยโูรโซนต้องดาํเนินมาตรการ QE ในระยะถดัไป 
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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´ 
  

oaµÃÒe§i¹e¿�o¢o§ÂÙoÃo«¹ (Euro zone) Å´Å§oÂ �Ò§µ�oe¹ ืèo§µaé§æµ�»ÅÒÂ»� 2555 e»�¹µ�¹ÁÒ æÅaã¹e´ืo¹eÁÉÒÂ¹ 2557 oÂÙ�ã¹Ãa áºµèíÒ¡Ç�Ò 
1% µi´µ�o¡a¹e»�¹é ืo¹·Õè 7 »�¨ äÂ á§¡Å �ÒÇ»Ãa¡oº¡aºe§i¹ÂÙoÃ·Õèæ¢ç§¤�Ò¢ึé¹ æÅa¡ÒÃ»Å �oÂ¡Ù�¢o§¸¹Ò¤ÒÃ¾Ò³ iªÂ�·ÕèÂa§äÁ�¡Ãaeµืéo§ Ê �§¼ÅãË �
ÀÒÇae§ i¹½ �´ (Deflation) ¡ÅÒÂe» �¹¤ÇÒÁeÊÕèÂ§Ë¹ ึè§¢o§ÂÙoÃo«¹·ÕèoÒ¨«éíÒeµ iÁãË �Ç i¡Äµ¡ÒÃe§ i¹·ÇÕ¤ÇÒÁÃu¹æÃ§¢ ึé¹ÁÒoÕ¡¤Ã aé§ ´ a§¹ aé¹  
ã¹ª �Ç§·Õè¼ �Ò¹ÁÒ¸¹Ò¤ÒÃ¡ÅÒ§ÂuoÃ» (European Central Bank : ECB) ¨ ึ§eÃ ièÁÊ �§Ê a­­Ò³¶ ึ§¤ÇÒÁe» �¹ä»ä´ �ã¹¡ÒÃ´íÒe¹ i¹
ÁÒµÃ¡ÒÃµ �Ò§æ « ึè§ÃÇÁ¶ ึ§ Quantitative Easing (QE) ã¹ÃÙ»æºº Private QE «ึè§e¹ �¹¡ÒÃ« ืéoµÃÒÊÒÃ·Ò§¡ÒÃe§ i¹¨Ò¡ 
¸¹Ò¤ÒÃ¾Ò³ iªÂ � e¾ ืèoo a´©Õ´ÊÀÒ¾¤Å �o§e¢ �ÒÊÙ�ÃaººeÈÃÉ°¡ i¨ æÅa» �o§¡ a¹¡ÒÃe¡ i´» �­ËÒe§ i¹½ �´ ¾Ã �oÁ· aé§¡Ãaµu�¹eÈÃÉ°¡ i¨·ÕèÂ a§oÂÙ�ã¹ÀÒÇaäÁ �æ¹ �¹o¹  

ÀÒÇae§i¹½ �´·ÕèoÒ¨e¡i´¢ึé¹ÁÕ¤ÇÒÁe»�¹ä»ä �́ÁÒ¡·Õè¨a«éíÒeµiÁ»�­ËÒ¡ÒÃÇ�Ò§§Ò¹ ÃÇÁ·aé§©u´Ãaé§¡ÒÃ¿��¹µaÇ¢o§eÈÃÉ°¡i¨ÂÙoÃo«¹ã¹ÃaÂaÂÒÇ 
o´Âe©¾ÒaoÂ�Ò§Âiè§»Ãae·È·Õè»ÃaÊºÇi¡Äµ¡ÒÃe§i¹ oÒ·i ¡ÃÕ« ä«»ÃaÊ o»Ãµue¡Ê oiµÒÅÕ æÅaÊe»¹ «ึè§e»�¹»�¨ äÂ·Õè¨a¼Å a¡ á¹ãË �
Çi¡ÄµË¹ÕéÊÒ¸ÒÃ³a¢o§ÂÙoÃo«¹·ÇÕ¤ÇÒÁÃu¹æÃ§oÕ¡¤Ãaé§¨¹oÒ¨Åu¡ÅÒÁÊÙ�ÊËÀÒ¾ÂuoÃ» (European Union : EU) æÅae»�¹ 
»�­ËÒÃaÂaÂÒÇ·ÕèÂÒ¡¨aæ¡�ä¢eª �¹e ṌÂÇ¡aºã¹¡Ã³Õ¢o§­Õè»u�¹ «ึè§eÈÃÉ°¡i¨·Õè¢ÂÒÂµaÇã¹Ãa áºµèíÒµ�oe¹ ืèo§ã¹ª �Ç§ 20 »�·Õè¼ �Ò¹ÁÒ  
ä �́Ê �§¼ÅãË �Âo´Ë¹ÕéÊÒ¸ÒÃ³aµ�o GDP ¢o§­Õè»u�¹¾u�§·aÂÒ¹¢ึé¹ÊÙ§¶ึ§ 227% ã¹»� 2556 ¹o¡¨Ò¡¹Õé ¤ÇÒÁµ�o§¡ÒÃãª � �̈ÒÂ·Õè«ºe«Ò
Âa§¨aÊ �§¼Åµ�oe¹ ืèo§ä»ÊÙ�»Ãae·È·Õèeª ืèoÁoÂ§·Ò§¡ÒÃ¤�Ò¡aº EU ã¹Ãa áºÊÙ§ oÒ·i ÊËÃ a°Ï æÅa Ṏ¹ ¢³a·ÕèÀÒ¤Ê �§oo¡¢o§ä·Â¨aä´ �Ã aº
¼Å¡Ãa·ºo´ÂµÃ§¨Ò¡» �­ËÒ´ a§¡Å �ÒÇeª �¹e´ÕÂÇ¡ a¹ e¹ ืèo§¨Ò¡ä·ÂÊ �§oo¡ä» EU ¤ i´e» �¹Ê a´Ê �Ç¹¶ ึ§ÃÒÇ 10% ¢o§ÁÙÅ¤ �ÒÊ �§oo¡· aé§ËÁ´ 
¹o¡¨Ò¡¹Õé eÈÃÉ°¡ i¨oÅ¡·ÕèÁÕ¤ÇÒÁeª ืèoÁoÂ§¡ a¹ã¹Ãa´ aºÊÙ§ · aé§´ �Ò¹¡ÒÃ¤ �ÒæÅa¡ÒÃÅ§·u¹ Ê �§¼ÅãË �ÀÒÇae§ i¹½ �´ËÃ ืo¡Ãa· aè§Ç i¡Äµ¡ÒÃe§ i¹
¤Ã aé§µ �oä»·ÕèoÒ¨»a·u¢ ึé¹ Åu¡ÅÒÁä»Â a§ÀÙÁ iÀÒ¤o ืè¹æ æÅa·íÒãË �¡ÒÃÊ �§oo¡¢o§ä·Âä»µÅÒ´Ê �§oo¡ÊíÒ¤ a­o ื è¹æ oÒ· i ¨Õ¹ ÊËÃ a°Ï æÅa
­ Õè»u�¹ ÁÕæ¹Ço¹ �Á·Õè¨aä´ �Ã aº¼Å¡Ãa·º·Ò§o �oÁ¨Ò¡» �­ËÒ´ a§¡Å �ÒÇ´ �ÇÂeª �¹¡ a¹ 

o aµÃÒe§ i¹e¿ �o¢o§ÂÙoÃo«¹e¾ ièÁ¢ ึé¹¨Ò¡ 0.5% ã¹e´ ืo¹
ÁÕ¹Ò¤Á 2557 e»�¹ 0.7% ã¹e´ ืo¹eÁÉÒÂ¹ æµ �
Âa§µèíÒ¡Ç �Ò·Õè¹ a¡Ç ie¤ÃÒaË�¤Ò´¡ÒÃ³�äÇ �·Õè 0.8% 

æ¹Ço¹ �ÁÁÒµÃ¡ÒÃæ¡ �ä¢» �­ËÒ¢o§ ECB ã¹ÃaÂa¶ a´ä» 
ËÅ a§¨Ò¡·Õè¹ÒÂ Mario Draghi »Ãa¸Ò¹ ECB »Ãa¡ÒÈÇ�Òã¹e´ืo¹Ái¶u¹ÒÂ¹ 2557 ¨a í́Òe¹ i¹ÁÒµÃ¡ÒÃ»�o§¡a¹ÀÒÇae§i¹½ �´ 
¹ a¡Çie¤ÃÒaË �¤Ò´¡ÒÃ³ �Ç�ÒÁÕÁÒµÃ¡ÒÃËÅÒÂÃÙ»æºº·Õè ECB oÒ¨¹íÒÁÒãª � o´Âã¹¢aé¹æÃ¡oÒ¨e»�¹¡ÒÃ»Ã aºÅ´oaµÃÒ´o¡eºÕéÂ¹oÂºÒÂ¨Ò¡ 
0.25% Å§ÊÙ� 0% ÃÇÁ·aé§»ÃaºÅ´oaµÃÒ´o¡eºÕéÂe§i¹½Ò¡Å§µèíÒ¡Ç�Ò 0% e¾ืèo¡Ãaµu�¹ãË �¸¹Ò¤ÒÃ¾Ò³ iªÂ�»Å �oÂ¡Ù�e¾ièÁ¢ึé¹æ·¹·Õè¨a¹íÒÁÒ½Ò¡¡aº 
ECB ËÃืooÒ¨ãË �e§i¹¡Ù�ÃaÂaÂÒÇoaµÃÒ´o¡eºÕéÂµèíÒæ¡�¸¹Ò¤ÒÃ¾Ò³ iªÂ�o´ÂÁÕe§ืèo¹ä¢ãË �»Å �oÂ¡Ù�e¾ièÁ¢ึé¹ oÂ�Ò§äÃ¡çµÒÁ ËÒ¡ÁÒµÃ¡ÒÃ á§¡Å �ÒÇ
Âa§äÁ�ä �́¼Åe»�¹·Õè¹ �Ò¾oã¨ ã¹ÃaÂaµ�oä» ECB oÒ¨eÅ ืo¡ í́Òe¹ i¹ÁÒµÃ¡ÒÃ Private QE o´Âe¹ �¹·Õè¡ÒÃ«ืéoµÃÒÊÒÃË¹Õé·ÕèÁÕÊ i¹·Ãa¾Â�
Ë¹u¹ËÅ a§ (Asset-backed Securities : ABS) ¨Ò¡¸¹Ò¤ÒÃ¾Ò³ iªÂ� «ึ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 »�¨ üº a¹ã¹µÅÒ´¡ÒÃe§i¹ 
ABS Âa§ÁÕÁÙÅ¤ �ÒäÁ�ÁÒ¡¹ a¡e¾ÕÂ§ 53 ¾a¹Å �Ò¹ÂÙoÃ ¨ึ§ÁÕ¤ÇÒÁe»�¹ä»ä́ �·Õè ECB oÒ̈ µ�o§e¢�Ò«ืéo Corporate Loans ¨Ò¡¸¹Ò¤ÒÃ¾Ò³ iªÂ�¤Çº¤Ù�
ä» �́ÇÂ e¾ืèoãË �e¡i´¼Åe¾ièÁ¢ึé¹ e¹ ืèo§̈ Ò¡ Corporate Loans ÁÕÁÙÅ¤ �ÒÁÒ¡¡Ç�Ò ABS ¶ึ§¡Ç�Ò 10 e·�Ò ·aé§¹Õé QE ¢o§ÂÙoÃo«¹æµ¡µ�Ò§¨Ò¡ QE 
¢o§ÊËÃa°Ï ÊËÃÒªoÒ³Ò¨ a¡Ã æÅa­Õè»u�¹ «ึè§e¹ �¹¡ÒÃe¢�Ò«ืéo¾a¹¸º aµÃÃa°ºÒÅ (Public QE) e»�¹ËÅ a¡ e¹ ืèo§¨Ò¡ÂÙoÃo«¹e»�¹¡Åu�Á»Ãae·È 
¨ึ§ÂÒ¡·Õè¨a¡íÒË¹´¡ÒÃe¢�Ò«ืéo¾a¹¸º aµÃÃa°ºÒÅ»Ãae·Èã´»Ãae·ÈË¹ ึè§ «ึè§ËÒ¡e¨Òa¨§æÅ �Ç¨aÊ �§¼ÅãË �ÁÒµÃ¡ÒÃ QE ÁÕÅ a¡É³a
eËÁืo¹¡aºÁÒµÃ¡ÒÃ Outright Monetary Transactions (OMT) «ึè§e»�¹¡ÒÃ«ืéo¾a¹¸º aµÃÃa°ºÒÅ»Ãae·È·Õè»ÃaÊºÇi¡ÄµæÅa
¢oÃ aº¤ÇÒÁª �ÇÂeËÅ ืoe·�Ò¹ aé¹ ËÃืoËÒ¡e»�¹¡ÒÃ«ืéo¾a¹¸º aµÃÃa°ºÒÅµÒÁÊ a´Ê �Ç¹¢¹Ò éÈÃÉ°¡i¨ ¡çµ�o§ãª�eÇÅÒã¹¡ÒÃµa´Ê i¹ã̈ ¶ึ§Ê a´Ê �Ç¹¡ÒÃe¢�Ò«ืéoã¹
æµ�Åa»Ãae·È «ึè§oÒ ä̈Á�·a¹·�Ç§·Õ ¹o¡¨Ò¡¹Õé o¤Ã§ÊÃ�Ò§¡ÒÃ¡Ù�ÂืÁ¢o§ÀÒ¤ u̧Ã¡i ã̈¹ÂÙoÃo«¹Âa§e¹ �¹¡ÒÃ¡Ù�ÂืÁ¨Ò¡¸¹Ò¤ÒÃ¾Ò³ iªÂ�e»�¹ËÅ a¡ ¤i´e»�¹ 
70% ¢o§¡ÒÃÃa´Á·u¹·aé§ËÁ´ ·íÒãË �ÁÒµÃ¡ÒÃ Private QE ¹�Ò¨aæ¡�ä¢»�­ËÒä́ �µÃ§̈ u´¡Ç�Ò Public QE ·aé§¹Õé ¡ÒÃ·Õè ECB Â a§äÁ �»Ãa¡ÒÈ
ÁÒµÃ¡ÒÃ·Õè¨aº a§¤ aºãª � Ê �§¼ÅãË �Â a§äÁ �ÊÒÁÒÃ¶ºo¡ä �́ª a´e¨¹¶ ึ§¼Å¡Ãa·º·Õè¨ae¡ i´¢ ึé¹ e¹ ืèo§¨Ò¡ÁÒµÃ¡ÒÃæµ �ÅaoÂ �Ò§ãË �¼Å¡Ãa·ºã¹
Ãa´ aº·Õèæµ¡µ �Ò§¡ a¹oo¡ä» oÂ �Ò§äÃ¡çµÒÁ ¹ a¡Ç ie¤ÃÒaË �ºÒ§Ê �Ç¹Áo§Ç �Ò QE oÒ¨ª �ÇÂ¡Ãaµu�¹¡ÒÃÅ§·u¹ã¹ÂÙoÃo«¹ä´ � o a¹¨a¹íÒä»ÊÙ� 
¡ÒÃãª �¨ �ÒÂ·Õèe¾ ièÁ¢ ึé¹ æÅae» �¹¼Å´Õµ �o»Ãae·È·ÕèÊ �§oo¡ä»ÂÙoÃo«¹eª �¹¡ a¹  
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o aµÃÒæÅ¡e»ÅÕèÂ¹´oÅÅÒÃ �ÊËÃ a° µ �o 1 ÂÙoÃ 

·ÕèÁÒ : Deutsche Bank 
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µ aé §æµ �»� 2555 e§ i¹ÂÙoÃæ¢ç§¤�Ò¢ ึé¹ 
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·ÕèÁÒ : Deutsche Bank 

¡ÒÃ»Å�oÂ¡Ù�¢o§¸¹Ò¤ÒÃ¾Ò³iªÂ�Âa§«ºe«Ò Ê�§¼ÅãË�
u̧Ã¡i¨o´Âe©¾Òa SMEs e¢ �Ò¶ึ§e§ i¹·u¹ä´ �ÂÒ¡ 

oaäÃ¨ae¡ í ¢ ึé¹ËÒ¡ÂÙoÃo«¹äÁ �ÃÕº» �o§¡ a¹¡ÒÃe¡ í ÀÒÇae§ i¹½ �́  

o aµÃÒe§i¹e¿�o 


