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วิกฤตการเงินยโูรโซน…ยืดเยือ้โยงใยไปทัว่โลก 
19 ตลุาคม 2555 

¹aºe»�¹ÃaÂaeÇÅÒe¡ืoº 5 »�æÅ �Çµaé§æµ�Çi¡Äµ¡ÒÃe§i¹ÂÙoÃo«¹ (Euro zone) »a·u¢ึé¹o´ÂeÃièÁµ�¹¨Ò¡»Ãae·È¡Å u�Á PIIGS «ึè§»Ãa¡oº �́ÇÂ
o»Ãµue¡Ê äoÃ�æÅ¹ �́ oiµÒÅÕ ¡ÃÕ« æÅaÊe»¹ æÁ�Ç�Òã¹ª �Ç§·Õè¼ �Ò¹ÁÒ¤³a¼Ù�¹íÒ¢o§æµ�Åa»Ãae·È á§¡Å �ÒÇµ�Ò§ í́Òe¹i¹ÁÒµÃ¡ÒÃµ�Ò§æ e¾ืèo
»Ãa¤aº»Ãa¤o§Ê¶Ò¹a·Ò§¡ÒÃe§i¹æÅaeÈÃÉ°¡i¨¢o§»Ãae·ÈãË �Ão´¾�¹¨Ò¡»�­ËÒ·ÕèÃuÁeÃ �Ò æµ�Çi¡Äµ¡ÒÃe§i¹¡Åaº·ÇÕ¤ÇÒÁÃ u¹æÃ§ÁÒ¡¢ ึ é¹
µ �oe¹ ืèo§ ¨¹¡Ãa·aè§ã¹·ÕèÊ u´äÁ �ä´ �e» �¹e¾ÕÂ§» �­ËÒe©¾Òa¡Å u�ÁoÕ¡µ �oä» æµ �¡Åaº¡ÅÒÂe» �¹» �­ËÒ·Õè·aèÇoÅ¡¨íÒe» �¹µ �o§ÃaºÃÙ�æÅa·íÒ¤ÇÒÁe¢ �Òã¨
¡aºÃÒ¡eË§ �ÒæÅaÀÒ¾ÃÇÁ¢o§Çi¡Äµ e¾ ืèoÃaºÁ ืo¡aº¼Å¡Ãa·º·ÕèoÒ¨e¡i´¢ ึé¹·aé§·Ò§µÃ§æÅa·Ò§o �oÁ 

D iscla imer : ¢ �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´ 
  

µ �¹µoÊíÒ¤a­
¢o§Çi¡Äµ

¡ÒÃe§i¹ÂÙoÃo«¹ 

¡ÒÃãª �Ãaººe§i¹Ê¡ uÅe´ÕÂÇ : Ê �§¼ÅãË �Ãa°ºÒÅ¢o§æµ�Åa»Ãae·ÈäÁ�ÊÒÁÒÃ¶¡Ãaµu�¹eÈÃÉ°¡i¨ �́ÇÂ¡ÒÃ í́Òe¹i¹
¹oÂºÒÂ·Ò§¡ÒÃe§i¹ÃÇÁ·aé§¹oÂºÒÂoaµÃÒæÅ¡e»ÅÕèÂ¹¢o§µ¹eo§ ̈ ึ§eËÅ ืoe¾ÕÂ§¡ÒÃ í́Òe¹i¹¹oÂºÒÂ¡ÒÃ¤Åa§¼ �Ò¹
¡ÒÃe¾ièÁ¡ÒÃãª � �̈ÒÂÀÒ¤Ãa°e·�Ò¹aé¹ ¢³a·ÕèÃaººe§i¹Ê¡uÅe ṌÂÇ«ึè§eoืéoµ�o¡ÒÃ¡Ù�ÂืÁe§i¹ã¹oaµÃÒ´o¡eºÕéÂ·Õè
¤�o¹¢�Ò§µèíÒ Ê �§¼ÅãË �Ãa°ºÒÅËÅÒÂ»Ãae·ÈeÅ ืo¡·Õè¨a¡Ù �e§i¹»ÃiÁÒ³ÁÒ¡¨Ò¡µ �Ò§»Ãae·ÈÁÒe» �¹ÃÒÂä �́
·´æ·¹¡ÒÃ»Ãaºe¾ièÁoaµÃÒÀÒÉÕ e¾ืèo¤§äÇ�«ึè§¤aæ¹¹¹iÂÁ¢o§Ãa°ºÒÅ ¹o¡¨Ò¡¹Õé Ãaºº á§¡Å �ÒÇÂa§ÊÃ �Ò§
¤ÇÒÁäÁ�ÊÁ úÅ¢o§¢Õ´¤ÇÒÁÊÒÁÒÃ¶ã¹¡ÒÃæ¢ �§¢a¹´ �Ò¹¡ÒÃ¤ �ÒÃaËÇ �Ò§»Ãae·È ´a§eËç¹ä´ �¨Ò¡»Ãae·È·ÕèÁÕ
eÈÃÉ°¡i¨æ¢ç§æ¡Ã �§oÂ�Ò§eÂoÃÁ¹Õe¡i¹ úÅ¡ÒÃ¤�ÒoÂ�Ò§µ�oe¹ ืèo§ ¢³a·Õè»Ãae·È¡Å u�Á PIIGS ¡Åaºe¼ªi­
»�­ËÒ¢Ò´ úÅ¡ÒÃ¤�ÒeÃ ืéoÃa§ e¹ ืèo§¨Ò¡äÁ�ÊÒÁÒÃ¶Å´¤ �Òe§i¹e¾ืèoe¾ièÁÃÒÂä �́¨Ò¡¡ÒÃÊ �§oo¡ä �́ 

¤ÇÒÁeª ืèoÁoÂ§¡aºÃaºº¡ÒÃe§i¹oÅ¡ : »Ãae·Èã¹ÂÙoÃo«¹ÁÕ¤ÇÒÁeª ืèoÁoÂ§·Ò§¡ÒÃe§i¹ (International 
Financial Linkages) ¡aºÊËÃa°Ï ã¹Ãa áºÊÙ§ ¨ึ§ä́ �Ãaº¼Å¡Ãa·º¨Ò¡Çi¡Äµ Lehman Brothers ·Õèe¡i´¢ึé¹
ã¹»� 2551 oÂ �Ò§Ã u¹æÃ§ ·aé§ �́Ò¹µÅÒ´e§i¹æÅaµÅÒ´·u¹ oa¹ ü´ª¹Ç¹ãË�e¡i´Çi¡Äµ¡ÒÃe§i¹ÂÙoÃo«¹ã¹·ÕèÊ u´ 

» �­ËÒÀÒ¤¸¹Ò¤ÒÃ eÈÃÉ°¡ï e»ÃÒaºÒ§ 

Ê¶Ò¹a·Ò§¡ÒÃe§i¹·Õèo�o¹æoÊ �§¼ÅãË �
¸¹Ò¤ÒÃ¾Ò³iªÂ�ËÅÒÂæË �§ã¹ÂÙoÃo«¹¶Ù¡
»ÃaºÅ´oa¹ áº¤ÇÒÁ¹ �Òeª ืèo¶ืooÂ�Ò§µ�oe¹ ืèo§ 
æÅaÂa §·í ÒãË �Ãa °ºÒÅËÅÒÂ»Ãae·È oÒ·i 
äoÃ�æÅ¹ �́æÅaÊe»¹µ�o§ãË �¤ÇÒÁª �ÇÂeËÅ ืo
·Ò§¡ÒÃe§i¹æ¡�¸¹Ò¤ÒÃ¾Ò³iªÂ�·Õè»ÃaÊº
»�­ËÒ «ึè§Âiè§«éíÒeµiÁãË �Ê¶Ò¹a·Ò§¡ÒÃe§i¹
¢o§Ãa°ºÒÅ¤Åo¹æ¤Å¹ÁÒ¡¢ึé¹ 

¡ÒÃ́ íÒe¹i¹¹oÂºÒÂ¡ÒÃ¤Åa§æºº¢Ò́ úÅ·íÒãË �ËÅÒÂ»Ãae·È
ã¹ÂÙoÃo«¹e¼ªi­¡aºÂo´¢Ò´ úÅ§º»ÃaÁÒ³µ�o GDP 
æÅaÂo´Ë¹ÕéÊÒ¸ÒÃ³aµ�o GDP ã¹Ãa áºÊÙ§ Ê �§¼ÅãË �
¹a ¡Å§·u¹µ�Ò§¡a §ÇÅÇ�Ò»Ãae·Èã¹¡Å u�Á PIIGS 
ó Âe©¾Òa¡ÃÕ«oÒ¨µ�o§»ÃaÊº»�­ËÒ¼i´¹a´ªíÒÃaË¹Õé 
oa¹¹íÒä»ÊÙ �¡ÒÃe·¢ÒÂ¾a¹¸ºaµÃÃa°ºÒÅ»Ãae·Èã¹
¡Å u�Á á§¡Å �ÒÇoÂ�Ò§µ�oe¹ ืèo§ 

ÁÒµÃ¡ÒÃÅ´Âo´¢Ò´ úÅ§º»ÃaÁÒ³
»Ãa¡oº¡aº¡ÒÃ·Õè Âu oÃ» e»�¹
µÅÒ´æÃ§§Ò¹·ÕèäÁ�ÁÕ¤ÇÒÁÂื´ËÂu�¹ 
(Labor Market Rigidity) 
Ê �§¼ÅãË �¡ÒÃ �̈Ò§§Ò¹Âa§«ºe«Ò  
·íÒãË �¡ÒÃãª � �̈ÒÂÀÒ¤¤ÃaÇeÃืo¹ 
äÁ�¡Ãaeµืéo§æÅa¤ÇÒÁµ�o§¡ÒÃ
¹íÒe¢�ÒÊi¹¤�ÒÅ´Å§ÁÒ¡ 

Âo´¢Ò´´ uÅ§º»ÃaÁÒ³
µ �o GDP Ãa´aºÊÙ§ 

Âo´Ë¹ÕéÊÒ¸ÒÃ³a 
µ �o GDP Ãa´aºÊÙ§ 

Çi¡Äµ¡ÒÃe§i¹ÂÙoÃo«¹ »Ãa¡oº¡aºeÈÃÉ°¡i¨ÊËÃa°Ï 
·ÕèÂa§¼a¹¼Ç¹ Ê �§¼ÅãË �eÈÃÉ°¡i öÅ¡ªaÅo¡ÒÃ¢ÂÒÂµaÇ 

ó ÂÅ �ÒÊ u´ IMF ä́ �»ÃaºÅ´¤Ò´¡ÒÃ³ �eÈÃÉ°¡i öÅ¡
»� 2555 e»�¹¢ÂÒÂµaÇ 3.3% «ึè§e»�¹oaµÃÒ
¡ÒÃ¢ÂÒÂµaÇµèíÒ·ÕèÊ u´¹aºµaé§æµ�»� 2552 á§¹aé¹ 
ÀÒ¤Ê �§oo¡ä·Â¨ึ§̈ aÂa§¤§ä́ �Ãaº¼Å¡Ãa·º·aé§·Ò§µÃ§
¨Ò¡µÅÒ´ÂÙoÃo«¹ æÅa·Ò§o�oÁ¨Ò¡µÅÒ´ÊËÃa°Ï 
­Õè»u�¹ Ṏ¹ æÅaoÒe«ÕÂ¹«ึè§e»�¹¤Ù�¤�ÒÊíÒ¤a­¢o§ä·Â 
¹o¡¨Ò¡¹Õé ¡ÒÃ¢Ò´¤ÇÒÁeªืèoÁaè¹µ�oÁÒµÃ¡ÒÃæ¡ �ä¢
»�­ËÒ¢o§ÂÙoÃo«¹Âa§Ê �§¼ÅãË �e§i¹äËÅe¢�ÒÊÙ�»Ãae·È
µÅÒ´ãËÁ �ÃÇÁ¶ึ§ä·ÂÁÒ¡¢ึé¹ ¨aÂiè§·íÒãË �Ê¡uÅe§i¹
¢o§»Ãae·ÈeËÅ �Ò¹Õéæ¢ç§¤�Ò¢ึé¹µ�oe¹ ืèo§ æÅa¨aÂiè§
«éíÒeµiÁÀÒ¤¡ÒÃÊ �§oo¡ãË�æÂ�Å§ä»oÕ¡  

ÁÒµÃ¡ÒÃËÅa¡ã¹¡ÒÃæ¡ �ä¢» �­ËÒ¢o§ÂÙoÃo«¹ 

e§i¹ª �ÇÂeËÅoื 

- ÊËÀÒ¾Â u oÃ» (European 
Union : EU) 

- ¸¹Ò¤ÒÃ¡ÅÒ§Â u oÃ» (European 
Central Bank : ECB) 

- ¡o § ·u¹¡ Ò Ã e §i ¹ Ã aË Ç� Ò §
»Ãa e·È (International 
Monetary Fund : IMF) 
 

Troika 
¡o§·u¹ European 
Financial Stability 
Facility (EFSF) 

¡o§·u¹ European 
Stabilization 
Mechanism 
(ESM)* 

ÁÒµÃ¡ÒÃ Outright Monetary 
Transactions (OMT)**  ECB 





¼Å¡Ãa·ºµ �oeÈÃÉ°¡i¨oÅ¡ 

*ESM e»�¹¡o§·u¹¶ÒÇÃe¾ืèoãË�¤ÇÒÁª �ÇÂeËÅืo·Ò§¡ÒÃe§i¹æ¡ �»Ãae·Èã¹ÂÙoÃo«¹ o´Â·íÒË¹�Ò·Õèæ·¹¡o§·u¹ EFSF  
**OMT e»�¹¡ÒÃe¢�Ò«ืéo¾a¹¸ºaµÃÃa°ºÒÅÃaÂaÊaé¹ã¹µÅÒ´Ão§¢o§»Ãae·Èã¹ÂÙoÃo«¹·Õè¢oÃaº¤ÇÒÁª�ÇÂeËÅืo·Ò§¡ÒÃe§i¹ 
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