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ชดุมาตรการช่วยเหลือยโูรโซน…หนทางเยียวยาวิกฤตการเงิน? 
10 ตลุาคม 2555 

eÁืèoÇa¹·Õè 12 ¡a¹ÂÒÂ¹ 2555 ÈÒÅÃa°¸ÃÃÁ¹ÙeÂoÃÁ¹Õµa´Êi¹Ç�Ò¡o§·u¹ European Stabilization Mechanism (ESM)* 
äÁ�¢a´µ�oÃa°¸ÃÃÁ¹ÙeÂoÃÁ¹Õ Ê �§¼ÅãË �eÁืèoÇa¹·Õè 8 µuÅÒ¤Á 2555 ÂÙoÃo«¹ (Euro zone) ä́ �»Ãa¡ÒÈãª �¡o§·u¹ ESM oÂ�Ò§e»�¹·Ò§¡ÒÃ 
e¾ืèoª �ÇÂeËÅ ืo»Ãae·Èã¹ÂÙoÃo«¹·Õè»ÃaÊºÇi¡Äµ¡ÒÃe§i¹ ·aé§¹Õé ¡ÒÃ»Ãa¡ÒÈãª �¡o§·u¹ ESM ÃÇÁ¶ ึ§ÁÒµÃ¡ÒÃ Outright Monetary 
Transactions (OMT) ¢o§¸¹Ò¤ÒÃ¡ÅÒ§ÂuoÃ» (European Central Bank : ECB) « ึè§e» �¹¡ÒÃe¢ �Ò« ืéo¾a¹¸ºaµÃÃa°ºÒÅ
ÃaÂaÊaé¹o´ÂäÁ �¨íÒ¡a´¨íÒ¹Ç¹ã¹µÅÒ´Ão§¢o§»Ãae·Èã¹ÂÙoÃo«¹·Õè¢oÃaº¤ÇÒÁª �ÇÂeËÅ ืo·Ò§¡ÒÃe§i¹ Ê �§¼ÅãË �¹a¡Çie¤ÃÒaË �ËÅÒÂ½ �ÒÂ
µaé§¤íÒ¶ÒÁÇ �Òªu´ÁÒµÃ¡ÒÃ´a§¡Å �ÒÇ·Õè»Ãa¡ÒÈãª �ã¹ÃaÂaeÇÅÒäÅ �eÅÕèÂ¡a¹¨aª �ÇÂºÃÃe·ÒÇi¡Äµ¡ÒÃe§i¹ÂuoÃ»ä´ �ËÃ ืoäÁ � 

D isclaimer : ¢ �oÁÙÅµ �Ò§ æ ·Õè»ÃÒ¡¯ e» �¹¢ �oÁÙÅ·Õè ä´ �¨Ò¡æËÅ �§¢ �oÁÙÅ·ÕèËÅÒ¡ËÅÒÂ æÅa¡ÒÃe¼Âæ¾Ã �¢ �oÁÙÅe» �¹ä»e¾ ื èoÇaµ¶u»ÃaÊ§¤ �ã¹
¡ÒÃãË �¢ �oÁÙÅæ¡ �¼Ù�·ÕèÊ¹ã¨e·�Ò¹aé¹ o´Â¸¹Ò¤ÒÃe¾ืèo¡ÒÃÊ�§oo¡æÅa¹íÒe¢ �ÒæË �§»Ãa e·Èä·Â¨a äÁ�Ãaº¼i´ªoºã¹¤ÇÒÁeÊÕÂËÒÂã´ æ ·ÕèoÒ¨e¡i´¢ ึé¹
¨Ò¡¡ÒÃ·ÕèÁÕºu¤¤Å¹íÒ¢ �oÁÙÅ¹Õé ä»ãª� äÁ�Ç�Òo´Â·Ò§ã´ 
  

 

Ë¹ �Ò·ÕèËÅa¡»Ãa¡ÒÃË¹ ึ è§¢o§ ECB ¤ ืo ¡ÒÃe» �¹¼Ù �ãË �¡Ù �æËÅ �§Êu´· �ÒÂ ËÃ ืo Lender of Last Resort (LoLR) «ึè§
o´Â·aèÇä» LoLR ÁÕË¹ �Ò·ÕèËÅa¡ 2 »Ãa¡ÒÃ ¤ืo ¡ÒÃoa´©Õ´ÊÀÒ¾¤Å �o§e¢�ÒÊÙ�Ãaºº¡ÒÃe§i¹ æÅa¡ÒÃe¢�Òæ·Ã¡æ«§¹oÂºÒÂ¢o§»Ãae·È·Õè
¢oÃaº¤ÇÒÁª �ÇÂeËÅ ืo·Ò§¡ÒÃe§i¹o´ÂµÃ§ oÂ�Ò§äÃ¡çµÒÁ æÁ�Ç�Ò»�¨ üºa¹ ECB ÊÒÁÒÃ¶ºÃÃÅuÀÒÃ¡i¨»Ãa¡ÒÃæÃ¡ o´Â¡ÒÃe¢�Ò«ืéo
¾a¹¸ºaµÃÃa°ºÒÅ¢o§»Ãae·È·Õèe¼ªiÇi¡Äµ¡ÒÃe§i¹æÅa»ÃaÊº¤ÇÒÁÂÒ¡ÅíÒºÒ¡ã¹¡ÒÃe¢�Ò¶ึ§æËÅ �§e§i¹·u¹ æµ� ECB ¡ÅaºäÁ�ÁÕoíÒ¹Ò¨
ã¹¡ÒÃÁÕÊ �Ç¹Ã�ÇÁoÂ�Ò§eµçÁ·Õè¡aº¹oÂºÒÂ¢o§»Ãae·È·Õè¢oÃaº¤ÇÒÁª �ÇÂeËÅ ืo ¨ึ§·íÒãË �ã¹·Ò§» īºaµi ECB äÁ�ÊÒÁÒÃ¶e»�¹ LoLR ä �́
oÂ�Ò§ÊÁºÙÃ³ � æÅaäÁ�ÊÒÁÒÃ¶æ¡�ä¢Çi¡Äµ¡ÒÃe§i¹ä́ �oÂ�Ò§ÁÕ»ÃaÊi· i̧ÀÒ¾e·�Ò·Õè¤ÇÃ ¹o¡¨Ò¡¹Õé ECB Âa§µ�o§e¼ªi¡aº¤ÇÒÁ¢a´æÂ�§·Ò§¹oÂºÒÂ 
¡Å �ÒÇ¤ืo æÁ �Ç �ÒÁÒµÃ¡ÒÃ OMT ¨aª �ÇÂeÊÃiÁÊÃ �Ò§eÊ¶ÕÂÃÀÒ¾·Ò§¡ÒÃe§i¹ãË �æ¡ �ÂÙoÃo«¹ä´ �ÁÒ¡¢ ึé¹ æµ �¢³ae´ÕÂÇ¡a¹ÁÒµÃ¡ÒÃ´a§¡Å �ÒÇ¡Åaº¨a 
Âiè§·íÒãË �oaµÃÒe§i¹e¿ �o¢o§ÂÙoÃo«¹¾u�§ÊÙ§¢ ึé¹ «ึè§¢a´æÂ�§¡aºº·ºÒ·¢o§ ECB ã¹°Ò¹a¼Ù�¤Çº¤uÁoaµÃÒe§i¹e¿�o ¢³a·Õè¡ÒÃ»Ãaºe¾ièÁ
oaµÃÒ´o¡eºÕéÂ¹oÂºÒÂ¨aÂiè§«éíÒeµiÁeÈÃÉ°¡i¨ÂÙoÃo«¹ãË �«ºe«ÒÁÒ¡¢ึé¹ ·aé§¹Õé ¹a¡Çie¤ÃÒaË �Áo§Ç �ÒÀÒ¤eÈÃÉ°¡i¨¨Ãi§ (Real Sector) 
¢o§ÂÙoÃo«¹oÒ¨µ �o§ãª �ÃaÂaeÇÅÒ¤ �o¹¢ �Ò§ÁÒ¡ã¹¡ÒÃ« ึÁ«aº¼Å¨Ò¡ÁÒµÃ¡ÒÃ OMT ´a§¹aé¹ ¡ÒÃÊ �§oo¡¢o§ä·Âä»ÂÙoÃo«¹ 
o´Âe©¾Òa»Ãae·È·Õè»ÃaÊºÇi¡Äµ¡ÒÃe§i¹¨ ึ§ÁÕæ¹Ço¹ �Á·Õè¨aÂa§oÂÙ�ã¹·iÈ·Ò§ªaÅoµaÇä»oÕ¡ÃaÂaË¹ ึè§  

æÁ �Ç �ÒÅ �ÒÊu´ Moody�s ¨aãË �oa¹´aº¤ÇÒÁ¹ �Òeª ืèo¶ ืoµÃÒÊÒÃ·Ò§¡ÒÃe§i¹¢o§¡o§·u¹ ESM oÂÙ�·Õè Aaa æµ �ãË � Outlook oÂÙ�·Õè Negative 
Êa· �o¹ãË �eËç¹Ç �Ò¡o§·u¹´a§¡Å �ÒÇÂa§ÁÕ¤ÇÒÁeÊÕèÂ§ã¹Ãa´aºË¹ ึè§ o´Â»�¨ üºa¹ÊÁÒªi¡ÂÙoÃo«¹·ÕèÁÕoa¹ áº¤ÇÒÁ¹�Òeª ืèo¶ืooÂÙ�·Õè Aaa æÅaÊÒÁÒÃ¶¤§ 
Outlook äÇ �·Õè Stable ä́ � ÁÕe¾ÕÂ§¿�¹æÅ¹ �́»Ãae·Èé ÕÂÇe·�Ò¹aé¹ ¢³a·ÕèeÂoÃÁ¹ÕæÅa½Ãaè§eÈÊ«ึè§ÁÕÊa´Ê �Ç¹e§i¹ÊÁ·ºã¹¡o§·u¹ ESM ÁÒ¡·ÕèÊu´
Êo§oa¹ áºæÃ¡ÁÕ Outlook oÂÙ�·Õè Negative ¹o¡¨Ò¡¹Õé ÁÙÅ¤ �Òe§i¹¡o§·u¹ ESM Âa§ÁÕæ¹Ço¹ �ÁÊÙ§·Õè¨aäÁ �e¾ÕÂ§¾oµ �o¡ÒÃæ¡ �ä¢Çi¡Äµ¡ÒÃe§i¹ ¨ ึ§ÁÕ
¤ÇÒÁe» �¹ä»ä´ �·ÕèÂÙoÃo«¹¨aµ �o§e¾ièÁ·u¹oÕ¡¤Ãaé§ o´Âe©¾Òaã¹¡Ã³Õ·ÕèÊe»¹oÒ¨µ�o§¢oÃaº¤ÇÒÁª�ÇÂeËÅ ืo·Ò§¡ÒÃe§i¹oÂ�Ò§eµçÁÃÙ»æºº 
ËÒ¡»�ËÒã¹ÀÒ¤¸¹Ò¤ÒÃÂa§äÁ�ºÃÃe·ÒÅ§ o´Â Moody�s ¤Ò´Ç�ÒÀÒ¤¸¹Ò¤ÒÃÊe»¹oÒ¨µ�o§¡ÒÃe§i¹·u¹ 105 ¾a¹Å �Ò¹ÂÙoÃ «ึè§ÊÙ§¡Ç�Ò·Õè
¼Å¡ÒÃ·´ÊoºeÊ¶ÕÂÃÀÒ¾¢o§¸¹Ò¤ÒÃ¾Ò³iªÂ� (Stress Test) ¢o§Êe»¹ÃaºuäÇ�·Õè 59.3 ¾a¹Å �Ò¹ÂÙoÃ ËÃืoã¹¡Ã³Õ·Õè¡ÃÕ«oÒ¨µ�o§¢oÃaº
¤ÇÒÁª �ÇÂeËÅ ืo·Ò§¡ÒÃe§i¹¤Ãaé§·Õè 3 oÂ�Ò§äÃ¡çµÒÁ Å �ÒÊu´¡ÃÕ«Âa§äÁ�ä́ �Ãaºo¹uÁaµie§i¹ª �ÇÂeËÅ ืo§Ḉ ãËÁ�ÁÙÅ¤ �Ò 31.5 ¾a¹Å �Ò¹ÂÙoÃ (̈ Ò¡e§i¹ª �ÇÂeËÅ ืo¡ÃÕ«
ÁÙÅ¤ �Ò 130 ¾a¹Å �Ò¹ÂÙoÃ) ¢³a·ÕèÃa°ºÒÅ¡ÃÕ«ÁÕ§º»ÃaÁÒ³e¾ÕÂ§¾oÊíÒËÃaººÃiËÒÃ»Ãae·È¶ึ§e´ืo¹¾ÄÈ ï¡ÒÂ¹ 2555 e· �Ò¹aé¹ ·aé§¹Õé 
¡ÒÃe¾ièÁ·u¹ã¹¡o§·u¹ ESM í̈Òe»�¹µ�o§oÒÈaÂÃaÂaeÇÅÒ e¹ ืèo§¨Ò¡¡o§·u¹ á§¡Å �ÒÇÂa§äÁ�ä �́Ãaºo¹uÁaµi Banking License ¨Ò¡ÂÙoÃo«¹ 
¨ึ§äÁ�ÊÒÁÒÃ¶e¾ièÁ·u¹ä �́o´Â¡ÒÃ¡Ù�ÂืÁ¨Ò¡ ECB o´ÂµÃ§ ·íÒãË �¹a¡Çie¤ÃÒaË �¤Ò´¡ÒÃ³ �Ç �Ò¡o§·u¹´a§¡Å �ÒÇoÒ¨äÁ �ÊÒÁÒÃ¶ºÃÃe·Ò¤ÇÒÁ¼a¹¼Ç¹
¢o§µÅÒ´e§i¹ä´ �ã¹ÃaÂaÂÒÇ ´a§¹aé¹ ¼Ù�»Ãa¡oº¡ÒÃä·Â¨ ึ§¤ÇÃµi´µÒÁÊ¶Ò¹¡ÒÃ³ �´a§¡Å �ÒÇoÂ �Ò§ã¡Å �ªi´ e¹ ืèo§¨Ò¡oÒ¨Ê �§¼Å¡Ãa·ºµ �o
Ê¶Ò¹a¢o§»Ãae·Èã¹ÂÙoÃo«¹æÅaÀÒ¤¸uÃ¡i¨ä·Â·Õè¾ ึè§¾Ò¡ÒÃ¤ �Ò¡ÒÃÅ§·u¹¡aº¡Åu�Á»Ãae·È´a§¡Å �ÒÇ 

¨aº»Ãae´ç¹ªú ÁÒµÃ¡ÒÃæ¡ �ä¢Çi¡Äµ¡ÒÃe§i¹æÅaæ¹Ço¹ �Á¼Å¢o§ÁÒµÃ¡ÒÃ 

Êá Ê �Ç¹e§i¹ÊÁ·ºã¹¡o§·u¹ ESM  
¢o§æµ �Åa»Ãae·Èã¹ÂÙoÃo«¹ 

% 

 Lending Capacity : 500 ¾a¹Å�Ò¹ÂÙoÃ 
 Subscribed Capital : 700 ¾a¹Å�Ò¹ÂÙoÃ 

- Callable Capital** : 620 ¾a¹Å�Ò¹ÂÙoÃ 
- Paid-in Capital*** : 80 ¾a¹Å�Ò¹ÂÙoÃ 
 

 
 

Ë¹ �Ò·ÕèËÅa¡¢o§¡o§·u¹ ESM 
 ãË �¤ÇÒÁª �ÇÂeËÅ ืo·Ò§¡ÒÃe§i¹oÂ�Ò§eµçÁÃÙ»æººæ¡�

»Ãae·È·Õè»ÃaÊºÇi¡Äµ¡ÒÃe§i¹ 
 e¢�Ò«ืéo¾a¹¸ºaµÃÃa°ºÒÅ¢o§»Ãae·ÈÊÁÒªi¡ã¹µÅÒ´ËÅa¡
æÅaµÅÒ´Ão§ 

 ãË �¤ÇÒÁª �ÇÂeËÅ ืo·Ò§¡ÒÃe§i¹ã¹ÃÙ»æººÇ§e§i¹¡Ù� 
(Credit Line) æ¡�»Ãae·È·Õè»ÃaÊº»�ËÒ·Ò§¡ÒÃe§i¹ 

 ãË �¤ÇÒÁª �ÇÂeËÅ ืo·Ò§¡ÒÃe§i¹æ¡�Ê¶Òºa¹¡ÒÃe§i¹·Õè
»ÃaÊº»�ËÒ¢Ò´ÊÀÒ¾¤Å �o§¼ �Ò¹·Ò§Ãa°ºÒÅ 

* ESM e»�¹¡o§·u¹¶ÒÇÃe¾ืèoãË�¤ÇÒÁª �ÇÂeËÅืo·Ò§¡ÒÃe§i¹æ¡ �»Ãae·Èã¹ÂÙoÃo«¹ ó Â¨a·íÒË¹�Ò·Õèæ·¹¡o§·u¹ÀÒÂãµ�ÊíÒ¹a¡§Ò¹¡íÒ¡aºeÊ¶ÕÂÃÀÒ¾¡ÒÃe§i¹ÂuoÃ» (European Financial Stability Facility : 
EFSF) «ึè§e»�¹¡o§·u¹ªaèÇ¤ÃÒÇ 

·ÕèÁÒ : Statista, Moody�s 

** ¤ ืo ·u¹·ÕèeÃÕÂ¡ä¶�¶o¹¤ ื¹ä �́·a¹·Õ 
*** ¤ ืo ·u¹ªíÒÃaæÅ�Ç 

¡o§·u¹ ESM 

ÁÒµÃ¡ÒÃ OMT ¢o§ ECB 


