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1. Dat van de 

Ra ddi tir ndm 1999, khu vuc ddng tien 

ehung chdu Au (Eurozone) trd thdnh mdt 

lien minh tiln te dpe dao eiia eae nude phat 

triSn, va nhanh chdng trd thdnh ddi chpi true 

tiep vdi ddng ddla - ddng tien luu hdrih cua 

thi gidi. Trdi qua hon 10 ndm phdt trien, 

Eurozone da dugc md rdng vdi su gia nhdp 

eua nhieu nude thdnh vien radi dua Iren 

nhiing ieh Igi lo Idn ve nhieu mat kinh te vd 

chinh tri ma ddng tien chung mang lgi. Tuy 

nhien, kl tir cupe khiing hodng tin dung nam 

2008, sau nhieu bien cd dd vd ngan hdng tai 

nin kinh le hang ddu the gidi - My - keo 

theo eac cupe do vd mang tinh lien hodn 

khde, Idn ddu tien the gidi biet tdi khdi niem 

"vd ng qudc gia" (sovereign default) tgi mpt 

so nin kinh te ldn eiia Lien minh Chau Au. 

KI lir day, cung lan dau tien su tdn tai cua 

lien minh tien te dugc dua ra phan tich. 

Trong bdo cdo gan day nhdt cua minh ve 

kinh te chau Au thang 12 ndm 2011, 

I PricewaterhouseCoopers da dua ra nhieu 

viln eanh khae nhau cho Eurozone, trong dd 

cd den 3 tren 4 vien cdnh lien quan den viec 

tan vd hoan todn hoac bd phdn cua lien minh 

tien te hien thdi. 

Ly do tgi sao mpt lien minh tien te thdnh 

cong vd phdt trien nhu vdy roi vao tinh trang 

be tdc hien nay, vd lieu cd the tdn tai mdt 

gidi phdp ndo ngoai vien eanh tan ra lien 

minh tien te Id cau hdi ldn khdng ehi Id mdi 

quan tdra eua cdc nudc trong Khdi, md cdn 

ciia nhieu ddi tugng khde tren the gidi, eiia 

bdt ky ai - dan chiing, ngdn hdng hay qudc 

gia - hien dang nam giii hoae tieu dung ddng 

Euro. Bdi viet nay tap trung vao viec phdn 

tieh CO sd hinh thatih ddng tien chung chdu 

Au dua tren mgt hpc thuyet tdi chinh cd diln 

- Ly thuyet Khu vuc tien te tdi uxi - va xem 

xet qud trinh phdt trien ciia Eurozone trong 

chdng dudng 10 nam qua nham gdp phan 

ldm sang td van de tren. 

2. Ly thuyet khu virc tien te toi u-u va 

ca sd hinh thanh khu virc dong tien chung 

chau Au 
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I. Ly thuyit khu vuc tien ti toi uu 

(OCA) 

Mundel (1961) dupe eoi la ngudi ticn 

phong cho hpc iluiyct OCA. Ong dinh nghia 

OCA la khu \uc cd tinh linh dpng ciia cdc 

yeu Id npi bg (giiia cdc viing va giOa cdc 

ngdnh) vd tinh cirng nhdc ciia cdc yeu td ben 

iigoiii Tir "tdi uu" - optimal - de chi co che 

lien minh ticii te dam bdo su can bang kinh 

Ic giira cdc yeu Id ngi bg vd ben ngodi, cdn lir 

"khu virc" - area - muon dm ehi tdi viing 

kinh te cd su ddng nhat tuong doi vc sdn 

phdm. cdng nghe, tri ihiic va mire dp dnh 

hudng cua cac thay ddi. Sau Mundel (1961), 

Kenen (1961) va MeKinnon (1963) dua ra 

nhiing lieu chi hinh thdnh OCA vd su ra ddi 

ciia mpt ddng lien chung duy nhdt, cd the 

tdm lupe nhu sau: 

(i) Mice do md cua: Giao thuong trong 

ndi bp khu vuc OCA chiem ly trpng cao 

Irong tdng sdn phdm qude ndi; 

(ii) Su tuang ddng vi cdc cu sdc kinh te 

vd chu ky kinh doanh: Neu sde kinh te vd chu 

ky kinh doanh khdng cd sir tuang ddng, cdc 

chinh sdch lien te eiia tirng nudc se khde 

nhau - dieu khdng the xay ra trong mdt khu 

vuc ddng tien chung duy nhdt; 

(iii) Su linh ddng cua cac yeu to qudc te: 

Su Iinh ddng ciia dieh chuyen lao ddng se tgo 

ra dieu ehinh cdn thiet ddi vdi cae cu sdc 

kinh te vd vd gidm dp lyc thay ddi chinh sdch 

tien le; 

(iv) Su da dgng vi sdn phdm: Mdt nudc 

cd danh muc mat hang xudt khdu da dang se 

it chiu riii ro vdi rapt logi hinh sdc kinh ll 

ddc Ihii ndo dd, vd it cd xu hudng sir dyng ly 

gid Idm cdng ey dieu chinh; 

(v) Chuyen giao tdi khda: Ddng tien 

ehung duy nhat se tao dicu kipn chuyen djch 

nguon lgc lir nudc cd ty le that nghiep thap 

sang nudc cd ty le ihdl nghiep eao; 

(vi) Mice dg hgi nhdp chinh sdch tdi 

khda vd su tuang ddng ve ty l^ Igm phdt: Sit 

khde nhau gitia cdc ly le Iam phdt sc dan loi 

cdc nudc ed ty 1? Igm phdl cao trd nen kem 

canh tranh hon. Ben cgnh dd, mpt chinh sach 

tdi khda thdng nhat trude khi ddng lien 

ehung ra ddi sc tao dicu kien kiem che iam 

phdt tot hon. 

2. Tieu chi hgi nhgp Maastricht (MCC 

- Maastricht convergence criteria) 

Ngay I thdng 1 nam 1999, Eurozone ra 

ddi gdm 11 nudc tren co sd thdng nhdl Hiep 

udc Maastricht (EC, 1992) va lien tuc mo 

rdng thdnh 17 nudc hien nay. Tieu chi de 

mpt nudc cd the tham gia lien minh tien te 

dugc dua tren viec thda man 5 yeu cdu ddt ra 

bdi hiep ude nay - MCC, dugc ldm tdt nhit 

sau: 

(i) Ty le lam phat khdng dugc eao hon 

qua 1.5% so vdi miic trung binh ciia ba nuoc 

cd ty le Igm phat thdp nhdt trong lien minh 

lien te; 

(ii) Lai suat ddi hgn phdi dao dpng 
khdng qua 2% so vdi miic trung binh ciia ba 
nudc ndi tren; 
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(iii) it nhat trong 2 ndm lien liep dugc 

xep loai la nudc co mirc dp giao ddng kinh te 

nho va khdng bi dieu ehinh; 

(iv) Tham hut ngdn sdch khong dupc 

ldn ban miic 3% eua GDP trir phi co ly do 

"ddc biet" hoac vi nhiing nguyen nhan "tgm 

Ihdi", 

(v) Np qudc gia khdng dupe vugt qud 

60% GDP vd cd dau hieu giam dan d "miic 

thoa ddng", 

5. So sdnh giira ly thuyit OCA vd tieu 

chi hgi nhgp MCC 

Bdng 1: So sanh ly thuyet OCA va tieu chi hoi nhap MCC 

Nhu vdy, so vdi ly thuyet OCA va 

nliung tieu chi de ra, MCC ehii yeu hudng 

den yeu cau hdi nhgp vc mat tdi khoa vd su 

tuong ddng ve lam phdl vd ldi sudt, tir dd 

hudng tdi vice ddm bdo mitc anh hudng 

tuong ddng cua cdc cu soc kinh te va chu ky 

kinh doanh tdi cdc nudc thdnh vien ciia lien 

minh tien te. Ve bdn chat, khu vuc dong tien 

chung chau Au ra ddi eo mdi quan he chat 

che vdi ly thuyet OCA ma trong do, tinh 

luong ddng ve phdt trien kinh te cua eae 

nudc thdnh vien co vai tro quan trpng. 

OCA 

i) Miic dp md eua eiia eac hogt ddng thuong 

mai 

ii) Sir tucmg ddng ve anh hudng eua sde kinh te 

va chu ky kinh doanh 

iii) Su linh dpng cua ede yeu td npi tgi 

iv) Su da dang ve sdn pham 

v) Sir chuyen giao lai khda 

vi) Su hdi nhgp cua chinh sdch tdi khda va su 

tucmg ddng ve ty le lam phdt 

MCC 

i) Ty le lam phdl trong mirc dao dpng 

1.5% 

ii) Lai sudt ddi hgn trong miic dao dpng 

m. 
iii) On dinh kinh te trong 2 nam ma 

khdng cd dieu chinh 

iv) Tham hut ngan sdch khong qud 3% 

GDP 

v) Ng qudc gia khong vugt qua 60% 

GDP 

3. Thyc trang phat trien kinh te ciia 

khu vuc dong tien chung chau Au 

Tren co sd phdn tich tdm quan trgng eua 

sir tuang ddng trong phdt trien kinh te eua 

cdc nudc thdnh vien Eurozone, phan nghien 

ciru sau ddy se xem xet thuc trang phdt trien 

kinh te dya tren cdc tieu chi ve lai suat, Igm 

phdt, tham hut ngan sdch va su on dinh ve ty 

gid hoi dodi cua ddng Euro. 

I, Ldi sudt ddi hgn 

So sdnh ve lai sudt dai hgn dupe dya 

tren sd lieu ve lai suat cua trai phieu chinh 

phu cd thdi han 10 nam. Theo tieu ehi MCC, 

lai sudt cua cdc thanh vien phdi nam trong 
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mire 2% ciia chudn trung binh ddt ra. Nhu cd 

the thdy d Hinh 1, lieu chi ndy dugc ddp iing 

klid l6t trong cr* ndm tir 1999 din 2007, vdi 

su luong ddng tuong ddi cao ciia cdc nudc 

thdnh vien, Dieu ndy duge hieu Id chfnh sdch 

tien tc da cd dnh hudng tuong doi thong nhdt 

tdi cdc thdnh vien. Tuy nhien, trong 2 ndm 

2008 va 2009, linh hudng ihay ddi hodn todn. 

Hinh 2 minh hpa ki hon sy khae bi?t ve lai 

sudt ciia cdc nudc Eurozone tir ndra 2008 cho 

ldi Ihdi dilm g^n day, vdi ede nude nhu Hy 

Lap, Bo Ddo Nha va Ireland cd ly I? Idi suit 

cao chdng mdt, vd cdc nudc nhu Due va 

Phdp cd ty I? thdp nhdt. Vdo thdng 9 ndm 

2010, khodng cdch ldi suat gitia hai nude Hy 

Lap vd Phdp Id khodng 8%). 

Hinh J: Lai suat trung binh hdng thdng ciia trdi philu chinh phii thdi han 10 
ndm tu-2008-2009 
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Hinh 2: Lai suat trung binh hang nam ciia trai phieu chinh phii 

thoi han 10 nam tir 1998 - 2007 

998 1999 2000 2001 2002 2003 2004 2005 2006 2007 

-Belgium 

—Germany 

-Spam 

— Italy 
—Netheriands 

-Portugal 

Ngudn: Eurostat & National Statistical Data - Trading Economics 
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2. Ty li lam phiit 

So sanh ve ty le Igm phdt dupc dua tren 

sd lieu ve thay ddi trong chi so gia tieu diing. 

Hinh 3 eho thdy ty le lam phdt bien ddng rdt 

Idn giiia cdc nudc thdnh vien tir ndm 2000 

eho tdi ndm 2008, rd rang vupt qua miic 

Hinh 3: Ty le lam phat ciia cdc nuoc Eurozone tii' 1998 - 2009 

chuan bien ddng 1.5%) yeu cau. Tuy nhien, 

vdo ndm 2009, cde nude nay dcu cd xu 

hudng lam phdl di xudng md nguyen nhan ed 

the do Iai sudt ddng loat tdng Icn. 

1998 1999 2001 20D2 3003 2004 2005 2006 2007 2003 

3. Nff chinh pha 

Cd hai tieu chi de ddnh gid miic np qudc 

gia: (i) thdm hyt ngdn sdch tfnh tren miie % 

GDP va (ii) ng ehinh phu tfnh tren miie % 

GDP. Ca hai tieu chf nay da bi vi phgm 

nghiem trpng trong giai dogn phdt trien eiia 

cac nudc Eurozone, vd ddc biet la trong hai 

nam gan ddy. Ng chinh phu ludn ludn vugt 

qua miic 60% GDP vd khdng he cd ddu hieu 

di xudng. Ddi vdi tham hut ngdn sdch, hau 

Ngudn: Eurostat 

het cdc nude Eurozone deu ed miic thdm hut 

tuong ddi dn dinh xung quanh 3% trong bdy 

ndm ddu lien. Tuy nhien, ba nam cdn lgi 

chiing kien miic gia lang thdm hut nang nh 

vdi nhiing eon sd khdng Id (Tdy Ban Nha, 

Bd Ddo Nha, Ireland). Trong do, mdl sd 

nude nhu Ireland va Tdy Ban Nha trdi qua 

mdt qud trinh ddo ngugc - tir thdng du ngdn 

saeh den thdm hut ngan sdch ngng nh. 
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Iiinh 4: Thfim hut nufin sach tfnh tren miic % GDP cua cic nuoc Eurozone tu-

2000 - 2009 

Nguon: Eurostat 

Uinh 5: Ng' chinli phii tinh tren mu-c % GDP ciia cac nu-oc Eurozone tii-

1998-2009 
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Nguon: Eurostat 

4. Hogt dgng xuat nhdp khdu 

Ve hoat dpng thuong mai. Dire Id nudc diing ddu ve thang du thuong mai ke tir khi hinh 

thdnh khu vuc dong Euro, vdi mirc khac biet rdt ldn so vdi cac quoc gia khde. Ireland vd Ha 

Lan la cdc nudc diing thii hai, Nhdm nudc cd tham hut thucmg mgi ldn nhdt bao gom Tay Ban 

Nha, theo sau id Phdp, Hy Lgp va Bd Dao Nha. Ddng chii y Id cac nudc thdng du vd thdm hut 

deu cd xu hudng tdng cudng raiic thdng du vd tham hut hien tgi trong giai doan gdn day, 

khien cho muc chenh lech ngdy cdng md rgng hon niia. 
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Hinh 6: Cdn can thuong mai ciia cac nuoc Eurozone tir 1998 - 2009 

L _. 

5. Cdc yiu td kinh te khac 

Nhin chung, cdc nude Eurozone deu dai 
dugc mirc tang trudng GDP nhat dinh Irong 
mudi nam qua, ndi bat nhat Id nam nudc 
dimg dau bao gdm Diic, Phdp, Italy, Tay Ban 
Nha vd Hd Lan. Xet ve GDP Iren ddu ngudi, 
nudc dirng dau lai la Luxembourg va Ireland, 
cdn nam nudc tren chi xep hgng thii ba. Mac 
dil GDP dat dugc miic lang trudng on djnh 
trong vdng bay nam lir 2000 dSn 2007, 

Hinh 7: Tang tru'dng GDP qua cac nam 

Nguon Euroslal 

nhung tdt ca cdc nude Eurozone deu gap 

phai mue tang am khoang 7% vao nam 2009 

(Ireland da bat dau cd lang trudng GDP dm 

vdo nam 2008). Ve ty le that nghiep, Ireland, 

Ao, Luxembourg vd Netherlands la nhiing 

nudc cd ty le thupc nhdm thap nliat. Slovakia 

ban dau cd ty le that nghiep rdt cao nhung 

giam dan deu, Irong khi Tdy Ban Nha vd Hy 

Lap ludn cd ty le thdi nghiep luang ddi cao. 

ciia cac nudc Eurozone tu' 1998 - 2009 

3007 

2006 

200J 

2004 

2003 . 
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Wnh 8: GDP iliinh nghTa tinh tren dau ngu-6-i ciia cic nuiVc Eurozone 

tii-1998-2009 

2D0J 2004 ZOO) 200fi 2007 200S 2009 

Tir phdn tich d tren. mpt thuc te ro rang 
duoc chi ra Id: Cac nudc thanh vien 
Eurozone. mdt mat khdng dap irng dugc 
nhirng tieu ehi de ra trong hiep udc eo sd 
hinh thanh lien minh tien te; Mat khde, cac 
nudc nay ngay cdng cd xu hudng phdt trien 
kinh te chenh lech nhau, ddc biet la trong hai 
nam gdn ddy sau khi xay ra sdc kinh te 
khiing hodng tdi chfnh ndm 2008. Diic td ra 
la nudc dat duge uu the nhat ve phdt trien 
kinh te (ngoai trir tinh trang thdm hut ngdn 
sdch) cdn Tay Ban Nha la nude gap phai 
nhieu van de nghiem trpng. Mpt sd nudc, vi 
du nhu Ireland, trai qua mdl qud Irinh dao 
ngugc tir tinh trang kinh te "tdt" thanh "xdu". 
Mpt so nude khde nhu Hy Lgp va Bd Ddo 
Nha roi vdo nhom cdc nudc phdt tri^n kem 
ve mpi mat cua nen kinh te. Sy chenh lech 
nay tat yeu dan tdi nhOng lung lay vh mat thh 
che cho viec tdn tai mpt dong tien chung duy 
nhdt. Ldm sao cdc nude thdnh vien trong qud 
trinh tham gia Hen minh tiin te cd thi biln 
doi tir tinh trang ddng nhdt vh mat kinh th (dk 

Ngudn Eurostat. 
cd thi trd thdnh thdnh vien) den tinh trang 
chenh lech nhu vdy? Phan 4 se trinh bay 
nhirng phdn lieh ve co che van hdnh hien tai 
ciia ede nudc tham gia Eurozone. 

4. Han che trong co* che van hanh cua 
khu vuc dong ticn chung chau Au 

Dua tren khung phdn lich ciia ly Ihuyel 
OCA, muc lieu dgt ra cho cde nudc tham gia 
lien minh tien te cd the quy ve hai van de co 
bdn: (i) Hudng tdi chinh sdch tdi khoa tucmg 
ddi hgp nhdt vd (ii) Hudng tdi miic tuong 
ddng phat trien kinh te (the hien qua nhieu 
tieu ehi kinh te khde nhau: lam phdt, ldi suat 
vv...). Tuong ling vdi hai muc tieu nay, 
Eurozone da dp dung hai cdng ey van hdnh 
chu yeu la chinh sach tdi khda cua Ngan 
hang Trung uong Chau Au - ECB nham toi 
muc lieu thii nhdt, va Hiep udc Tang trudng 
binh dn (Stability Growth Pact - SGP) nltdm 
vdo mye tieu thir hai. 

/. Hiep u&c Tang trwdng binh on 
(Stability Growth Pact) 
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SGP dugc xay dung tren ca sd thdng 

nhat Hiep udc Maastricht nham dam bdo 

muc tieu dau tien Id binli dn siic mua cua 

ddng tien chung. Nd hoat ddng dua tren hai 

phuong thirc co bdn: phdng trdnh va giam 

tranh, Phucmg thirc thir nhdl dugc dya tren 

cdc bdo cao thitdng nien do cdc nudc thdnh 

vien nop len. trinh bay cac bien phdp dugc 

dp dung de duy tri tinh trang tai khda hien 

tai. Phuang thirc thii hai dya tren "quy trinh 

Iham hut vugt miic" (Excessive Deficit 

Procedure - EDP) dugc tien hanh khi mirc 

chuan tham hut 3% GDP bi vi phgm. Quy 

trinh nay bao gdm cdc khung thdi gian chi 

tiet va de xudt cu the nhdm cdt gidm mirc 

tham hut tai cdc nudc vi pham. 

SGP do do dong vai tro nen mdng eho 

viec hinh thdnh va duy tri ddng tien chung, 

ddc biet ve phuang dien dap iing tieu chf 

MCC, Tuy nhien, nhu phdn tich d Phdn 3, tat 

cd cdc nudc cd mirc GDP dang ke (hon hodc 

bang 150 trieu Euro), ngoai trir Phan Lan, 

diu vi phgm miic chuan ndi tren. Dac biet, 

Tay Ban Nha cdn eo miic tham hut la -

11.2%. 

Nhu vay, SGP thuc sy da hogt dpng 

hieu qua hay ehua? De trd ldi cau hoi ndy, 

tinh hulng kinh diln khi phai ddnh doi muc 

tieu gitta ba chinh sdch: ty gid, luan ehuyen 

vdn vd chinh sdch ldi khda se dugc sir dung. 

Khi sir dung ddng lien chung vdi ehinh sach 

ly gia tha ndi, von se dugc ludn chuyen tu do 

nhung chinh sdch tai khda ciing nhdc trd 

thdnh mdt lyc can ldn doi vdi phdt trien kinh 

t l timg nude. Hai vf du tieu bieu cho tinh 

hu6ng ndy Id Ireland vd Dire. 

Trong trudng hgp ciia Ireland, bdt dau 

vdi miic thdng du ngan sdch vdo nam 2000, 

Ireland dan roi vdo tinh trgng tdi te han vdi 

mirc thdm hut khdng Id Id -7,3% va -14.3% 

vao hai nam 2008 va 2009. Nhu nhdn djnh 

ciia nhd kinh l l Jim O' Leary (2010), thdi ky 

ndy chiing kiln su suy giam ve thu nhdp ciia 

tdi chinh eong va su gia lang ciia chi tieu 

cong, Nen kinh le di xudng trong giai dogn 

ndy, ddc biet Id Irong nganh xay dung, vd 

bong bong nhd ddt da dan tdi GDP va thu 

nhdp ihue bi suy giam dot ngpt. Chfnh sdch 

tai khda ciia Ireland da "khong du tinh den 

su ddo chieu ciia thu nhap thue se xay ra", 

dua qua nhieu vdo ngudn thu thue co dae 

diem rat ddi dao trong nhung nam biing nd 

kinh te nhung hao hut khi bong bong kinh te 

bi vo. Tuy nhien, trong thdi ky nay, miic 

giam sdt eiia SGP vdi Ireland lgi khd Idng 

leo. Ngoai trir "Tranh cai Brussels - Dublin 

vdo nam 2001", trong do IJy ban Chau Au vd 

Hpi dong ECOFIN yeu cau Ireland phai that 

chat chfnh sdch tdi khda cd ddc diem "Ihiic 

ddy tdng trudng kinh te vd ung hp tinh chu 

ky" nhung Ireland tir ehdi khdng chap hdnh, 

tir nam 2002 den nam 2007, khdng eo mdl 

eanh bao ehinh thire nao duge dua ra eho 

ehinh saeh tai khda ciia Ireland. Tham chi 

cdc y kien nhdn xet dua ra deu mang tinh 

irng hp va ddnh gid cao. Tdy Ban Nha ciing 

ciing eanh ngd vdi Ireland nhu minh hpa d 

hinh 9 dudi day. 

Chinh sdch iing ho tinh chu ky dirac hiSu la chinh 
sach cho phep day manh tieu diing, giam thue trong 
thcri k)' biing n6 kinh t^ va cat giam tieu diing, tang 
thu6 khi nen kinh te do v9. 
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/////// 9 

Ircliind 

Trong khi dd. Dice rai vdo tinh hudng 
trdi ngicoc hodn todn vdi hai nudc ke trin. 
Nhu cd ihe thdy d hinh ben, trong khi hai 
nudc tren duy tri mdt miic ngan sdch duong 
hoae edn 0 theo yeu cdu ciia SGP, Buc 
dudng nhu co llnh "ngd lo" quy dinh ndy 
bdng each duy tri miic tham hut ngan sdch 
vugt qud tieu chudn cho phep lir ndm 2001 
den nam 2006. Nguyen nhdn sdu xa eua tinh 
trang thdm hut keo ddi ndy Id viee dp dung 
gdi kich cdu quy md Idn vd ho trg ehuang 
trinh '"Kurzabeil" theo nhu phan tich ciia 
Christian Vils vd Jana Randow (2010). Nen 
kinh te dugc kich thich bdi xual khdu tdng 
manh, mdt phan nhd vao viec dp dung ddng 
lien chung. Tdng hgp Iai, kel qua cudi ciing 
Id mirc thdm hut ngan sdch tucmg ddi cao cho 
Due nhung dugc bii ddp bdi su tang trudng 
ben virng cua GDP, ty le lam phdt thap vd lai 
suat trai phieu ludn d mire an loan. 

^ Kiizarbeil - Lao d^ng ng5n han - la m^t trong 
nhang sang kien mang lai tinh trang vific lim "thSn 
ky" cho Dire - theo Bloomberg. 

Ngudn: Eurostat 

Ngoai phan tich hai trudng hgp ndi tren, 
cung can luu y rdng Uy ban mdi chi ra 
khuyen cdo cho Hdi ddng tdng cdng Id ton 
Idn kl tir ndm 2002 tdi ndm 2009 (Bd Dao 
Nha vd Dire vdo thang 1 ndm 2002, Phap vao 
ihdng 11 ndm 2002 va Italy vdo ihdng 4 ndm 
2004) vd chi cd mot irudng hgp dugc xiic 
lien vdi bien phdp chinh thiic (Phdp). 

Cd the thdy vdi vai trd Id binh on gia ca 
giira cae nudc thdnh vien, SGP cd ddng gop 
nlidl djnh Irong viec neu cao y Ihiic gidm sal 
ehinh sdch tai khda eiia cdc nudc Eurozone. 

Tuy nhien, vdi thuc te nin kinh tl cdc nuoc 

cd su khde biet ngay cdng gia tang, viec i^ 

dung miic gidi hgn thdm hut mdt cdch ciing 

nhdc dudng nhu khdng dn nhdp vdi bdi canh 
cu the cua timg nudc. Ngoai ra, EDP voi 

chirc nang gidm trdnh tham hut dua tren ca 
chl bao cdo thudng nien khdng phat huy h§t 

vai trd trong thuc tien: Cac nudp thanh vifin 
vdn tiep tuc vi pham, co chl canh cao va 
khien trdch cdn so sai vd tham chi sd Heu cfiH 

.1* 

cd the lam gid nhu trich dan cita bdi Mo 
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dang tren EurActive vdi tieu de "EU tiln 

hdnh cdc thu tuc phdp ly ddi vdi sd lieu gid 

mao ciia Hy Lap" 

2. Chinh sdch tdi chinh hgp nhat nita 

vdi vd anh huang khac nhau t&i cdc nen 

kinh ti 

Mdl trong nhirng yeu cdu hinh thdnh 

OCA la phai cd su hgp nhat luong ddi ve 

chinh sdch tdi klida va su luong dong ve ty le 

lam phat. Tuy nhien, eo mpt sir "eheiih" ve 

chinh sach hien dang dp dung tai Eurozone: 

Chinh saeh tien te thdng nhat quy ve ECB 

nhung chinh saeh tdi klida do cdc nudc dpc 

lap quyet dinh. 

Cu the Id, ECB se gidm sat sd lupng 

dong Euro dugc in ra vd quy dinh ba mue lai 

suat quan trpng: (i) Lai suat dp dung ddi vdi 

hoat dpng tdi chiet khau chinh (Main 

Refinancing Operations - MROs), von la 

hoai dpng mang Iai tinh thanh khodn ldn nhdt 

cho he thong ngan hang. He thdng 

Eurosystem cd the dp dung muc ty le cd dinh 

hoac bien doi; (ii) Ldi suat dp dung ddi vdi 

khodn ky quy qua dem tai Eurosystem md 

cac ngdn hdng cd the thuc hien giao dich; 

(iii) Lai suat dp dung doi vdi khodn cho vay 

can bien (marginal lending facility) md cdc 

ngan hdng co the vay tin dung qua dem tir 

Eurosystem. 

Cac mirc lai sudt ap dung tai cae qude 

I gia vi the se cd xu hudng xoay quanh mot 

,muc lai suat tuang ddng. Thue chdt moi 

I nudc khong the tu dieu chinh chinh sach tiln 

jte cua minh cho phii hgp vdi tinh hinh kinh 

,te cua nudc do. Nhirng nudc cd tang trudng 

kinh te ndng vd duy tri dugc dpng luc lau ddi 

se CO xu hudng mudn that chat chinh sach 

tien te, trong khi nhiJng nudc c6 nen kinh te 

tdng trudng cham chap lai cd xu hudng 

mudn kich thich tieu diing d l thiic day kinh 

te. Biic la vi du tieu bilu cho nhom nudc thir 

nhat, vdi quy md kinh le Idn, ty le that 

nghiep tuong ddi thap, tang trudng kinh te 

xudt sac vd thang du can can thuong mai. Do 

vay, eung de hieu khi Biic Id luc lugng manh 

nhat hoi thuc xu hudng tdng lai sudt ciia 

ECB va yeu eau eae nude that chat chinh 

sdch tai khoa. Cac nudc "yeu the" hon nhu 

Tdy Ban Nha, Hy Lap va Bo Dao Nha deu cd 

ty le thdt nghiep eao va tham hut thuang mgi 

ndng ne. Ireland, sau do vd bong bong nhd 

ddt, chiu thiet hai nang ne vdi ty le thdm hut 

cdn can thuong mai va von qua cao, ty le that 

nghiep, tang trudng am ngdy cdng xau di, 

trong khi Iai suat ngay mot leo thang. Chinh 

sdch lien te that chat ndi tren ro rdng la chi 

khien nhdm nudc ndy gap kho khdn nhieu 

ban. Hire tranh kinh te doi lap hien nay Id 

minh chiing rd rang nhat eho anh hudng 

khdng mong muon eiia chinh sdch tai chinh 

nira vdi ndi tren. 

Mat khde, theo phdn tich co che tu dpng 

dieu tiet ty gid price (specie automatic 

mechanism) ciia Maurice (2009), ty gid cua 

dong Euro nen la ty gid trpng sd thuong mai 

cua limg nudc thdnh vien. Nd phdi phan anh 

dugc su canh tranh, nang sudt lao dgng, can 

cdn thuong mai va eae nhan to khae cd lien 

quan cua nen kinh te cdc nudc Eurozone. 

Tuy nhien, khi mdt ddng lien chung dugc 

thiet lap giiia mgt nudc co thdng du thuang 
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mai \ a mpt nudc bi tham h\it cdn cdn ihuong 

mai. nudc co thdng du s2 dirge uu the tir 

nhirng bat Igi md nudc tliaiii hut gdp phdi. 

(}ia sir Tay Ban Nha van tiep tuc sir dyng 

ddng Peseta \a Dire \an tiep luc sir dung 

ddng Mark. Trong trmVng hgp Tay Ban Nha 

bi thdm hui cdn can Ihuong mai. tire Id hdng 

nhdp khau (mua bdng ddng ngogi 19) Idn han 

hang xudl khdu (bdn bdng ddng ngi t?) cdn 

Dire thdng dir. co che lu dpng dicu liet ty gid 

sc khien dong Peseta bi mdt gid vi cung ciia 

I'esL'ta qua c;io. cdn ddng Mark sc Icn gid do 

nhu cau eiia Mark gia tang. Khi Mark Idng 

gid. nhu cdu hang xudt khdu ciia Dire se suy 

giam \'a ciia Tay Ban Nha sc lang len, dan 

tdi mirc can bang trong ly thuyet. Mac dii 

tren thuc te co nhieu yeu lo khde tham gia 

vao vice duy tri cdn cdn thucmg mai nhu chat 

lugng mat hang, ca eau hang hda, dieu 

khodn giao hang, thanh todn vv... nhung ro 

rdng. khi tham gia Eurozone, Diic dd trdnh 

dugc tinh hudng tang gia ddng lien eiia minh 

cd hai cho hoai dpng xudl khdu. 

Cd the ndi, vdi eo ehe van hdnh hien tgi, 

cac nen kinh te trong khu vuc Eurozone dang 

gap phdi nhiing lac dpng khde nhau ciia eiing 

mdl chinh sdch, bdi chdp nhiing no luc hda 

gidi cua ECB vd cac cdng eu binh dn gid ea 

di kem. Mpt thuc te dang xay ra Id nhOng 

nen kinh te vdn da ldn mgnh vd lang trudng 

tdt se liep tuc da phdt trien cua minh tren co 

sd nhii'ng uu the nhdn dugc, cdn nhihig nen 

kinh te hien dang gap khd khdn chdng chdt 

ve nhieu mat vdn tiep tuc phdi "thdt lung 

budc bung" md vdn khdng the xoay chuyen 

dugc tinh th6 kip thdi. 

5. Ket luan vd mpt so vicn canh doi 

vdi tu'ong lai cua Eurozone 

Nhu vgy, mpt dieu lat yeu xdy ra la khu 

vye Eurozone s5 phdi Irai qud qud trinh thay 

doi quan Irpng cd vc co che vd cdu Iriic nhdm 

thoa mdn cdc lieu chi hgp nhdt lien minh tien 

tp. Sau day Id tdng hgp mpi sd vien canh dli 

vdi khu vye ddng lien chung ehau Au, kha 

ndng xay ra eiia vien cdnh ciing nhu dnh 

hirdng ciia nd ddi vdi nen kinh le khu vuc, 

1. Khu vuc Eurozone tan ra hodn todn 

Ddy Id viln cdnh xdu nhdt xdy ra khi cac 

nudc thdnh vien luyen bd rdi khdi lien minh 

lien le, ddng lien chung khdng cdn dupc luu 

hdnh^. Tuy nhien, day cung la phuong an 

kho xdy ra vi ddng Euro da trd thdnh mpi 

phuong lien luu hdnh quan trpng eua thi 

Irudng ldi chinh, mdt bieu tugng chinh tri va 

Id ddng tien quan trpng thir hai tren the gidi. 

Ddng Euro vdi vai Ird Id ddng tien 

chung duy nhdl giup vdn de ddng ludn 

chuyen giiia cac thi trudng, thuc ddy hoat 

ddng ddu tu va da dang hda riii ro. Dong 

Euro da giup gidm thieu tdi da ehi phi giao 

dich va riii ro trong viec chuyen ddi giiia cdc 

ddng lien khde nhau. Theo Ihdng ke ciia Uy 

ban Kinh te Chdu Au, ehi phi giri tiln giiia 

cdc nudc trong khu vuc Eurozone da dugc 

gidm di 90% va chi phi trung binh trong qua 

trinh quy ddi 100 ddng Eiuo da duge gidm tit 

24 Euro xudng cdn 2.4 Euro k l tir khi Euro 

vd nhiing quy djnh eiia EU v l thanh todn 

MOt truimg hgp tirong tir timg \ky ra d6i vdi h§ 
Ihong Bretton Woods vio nSm ... 
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xuyen bien gidi bang Euro cd hieu luc tir 

nam 2001. 

Vdi khu vuc lien minh tien te bao gdm 

17 nudc chdu Au, Eurozone da Ird thdnh mdt 

Irong nhung khu vuc kinh le Idn nhdl the 

gidi. Theo nghien ciiu ciia Ngdn hang Thanh 

todn The gidi Triennial Central Bank Survey 

(2010), ddng Euro da trd nen ngdy edng phd 

bien so vdi dong ddla vd da trd thdnh ddng 

tien giao djch phd bien ihii hai Iren the gidi 

vdi ty Irpng trong tdng giao djch thanh todn 

Id 39%. Han nita, ddng Euro da dgt dugc vi 

the nhdt dinh tren thi trudng tai sdn qude te, 

dugc minh chirng bdng lugng cung chiing 

khoan vd quy hien dang luu hdnh bdng ddng 

Euro. 

Cu6i ciing, ddng Euro da trd thdnh bieu 

tugng mang tinh vdn hoa, chinh tri cua mdt 

chdu Au thing nhdt. Nhd nghien ciiu 

Kaelberer (2004) da sdm ehi ra rdng, hinh 

dnh ddng xu Euro va cdc ddng lien la bieu 

hien vdt chat ciia nhiing mdi lien ket ve Hch 

sir vd van hda cua eac nudc chdu Au. Nd 

khiln eho tinh "chdu Au" trd thdnh mdt phan 

gdn bd mdu thit trong ddi sdng hdng ngdy 

cua ngudi ddn sdng tgi day. 

Ro rdng, viec riil ddng Euro khdi trang 

thdi luu hdnh hien tgi Id mgt viec ldm qud 

mao hilm dli vdi Lien minh Chau Au trong 

boi canh kinh te chinh tri ciia khu vye. 

2. Khu vtfc Eurozone tan ra bdphgn 

Vien cdnh nay tuong iing vdi tinh trang 

dong Euro tiep tuc dugc luu hanh, nhung chl 

trong phgm vi cdc nude tiep tuc ddp iing 

duge nhihig tiSu chi hgp nhat ndi rieng vd 

dieu kien hinh thdnh OCA ndi ehung. Bao 

eao thdng 12 nam 2011 cua 

PricewaterhouseCoopers dua ra ba tinh 

hudng: 

(i) Dd va cd trgt tu 

Tren co sd phdn tich tinh Irang ng keo 

dai eua cac nudc chdu Au, 

PricewaterhouseCoopers du kien eae nhd 

Idnh dao trong khdi ddng tien ehung sc thdng 

nhdl mdt chucmg trinh tdi cdu triic ng vdi 

viec ehdp nhgn ty le vd ng nhdt djnh d mdt 

sd nude nhu Bd Bao Nha, Ireland, Italy vd 

Hy Lgp. Cdc nudc edn Igi se dupc "cdch ly" 

tren co sd sir dung quy binh dn EFSF cho 

cde nudc tren, vd vdi muc tieu ty le yeu cdu 

von cap mpt Id 9% vdo thang 7, se gap phai 

miic suy giam GDP trong thdi gian ldi. 

(ii) Hy Lap rdi bd lien minh tien le 

Trong bdi canh nay. 

PricewaterhouseCoopers dy dodn rdng cdc 

nudc edn lgi trong Eurozone, vi qud met moi 

vdi nhiing no luc khdng thanh cdng kiem 

sodt ng cdng cua Hy Lgp, se di tdi thda thudn 

eho phep Hy Lap khdi phue lgi ddng lien ciia 

minh va thiet lap ty gid nhdt dinh ddi vdi 

ddng Euro. PricewaterhouseCoopers cung du 

dodn rdng ddng lien mdi duge thiet lap se 

trupt gia dai so vdi ddng Euro vd viee chinh 

phu Hy Lap mat khd ndng thanh todn cdc 

mdn ng nudc ngodi se khien nudc ndy nam 

ngoai hoat ddng eua thi trudng vdn quoe te 

trong nhieu nam. Hgu qud la cdc nudc cdn lgi 

trong Eurozone se chiu anh hudng tir nhiing 

khodn Id ngdn hdng vd xdo trdn thi trudng 
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vdn. Hy Lap dugc hy vpng s2 Idp Igi Ijch sii 

ciia nudc Achentina vd hdi phye ddn dan. 

(iii) Nhdm lien minh lien le mai 

Thay vi chi cd Hy Lap rdi bd Ĥ n minh 
lien tc, mpt nhdm cdc nudc cd nen kinh te 
phdl trien manh nhu Dire, Phdp, Hd Lan, 
Phan Lan vd mpt sd nudc khde sS tdeh khdi 
Eurozone vd Ihdnh lap mgt lien minh lien te 
mdi. Cac nude dugc eoi la "mgnh" hon ndy 
CO the se Ihicl lap nhu'ng lieu chudn trd Ihdnh 
thanh vien mdi, khdi khe hon so vdi ticu chi 
MCC, vd Hen minh tien le se gdn bd chdt ehe 
hon cd ve chinh sdch lien te vd tdi khda. Cdc 
nudc duge coi la "yeu" hon, nhu Id Tay Ban 
Nha, Italy, Bd Dao Nha, Ireland va Hy Lgp 
dugc du dodn Id se ldn lugt tu khdi phuc 
ddng tien ciia minh tren co sd phd gid ddng 
lien nay. Hdu qud Id se cd su phan tdeh ro ret 
ve xu hudng phdt trien giiia cdc nhdm kinh 
le. Tuy nhien, ve Idu ve ddi, nhu phan lieh d 
tren ve anh hudng cua ddng tien yeu tdi hogt 
ddng xudt nhgp khdu, 

PricewaterhouseCoopers eiing du dodn rdng 
cdc nudc yeu the ndy se dan ddn phue hdi 
nen kinh le ciia minh. 

3. Cff cau thanh viin khu virc 
Eurozone khong thay doi, nhung cff che 

thay doi 

Cimg bdo eao tren, 
PricewaterhouseCoopers de xudt khd ndng 
cdc nhd lanh dao Eurozone se dp dung ehinh 
sdch tien te ndi Idng thdng qua kich cdu kinh 
te bdng nghiep vy thj trudng md va lai suit 
thdp, bat chap Igm phat gia tdng. Hau qua la 
khu vuc ddng tiln chung chau Au cd thi 

khong thyc hipn dugc mdl s6 muc tieu kinh 
te Irong khu vye, nhung bu lgi, chenh lech 
kinh tl gitia cdc nudc sg duge thu hep, trong 
dd cde nudc canh tranh hon sS chiu miic lam 
phdt cao hon so vdi cdc nudc hien dang duy 
tri chinh sdch kinh te thdt lung bugc bung. 

Ben cgnh dd, nhu phan lich d tren, ECB 
chdc ehdn s6 phdi xem xet lgi co che van 
hdnh hipn tai ciia khdi dong tien chung chau 
Au, ddc bi?t Id SGP va EDF. Hodc Id SGP sg 
dugc thay ddi hodc Id mdt co che mdi s6 
dugc thilt lap de ddm bdo he thdng canh bdo 
kinh te hogt dgng hipu qud hon. Phdn lich 
Irong qud khir cho ihdy sd dT SGP khong 
thanh cdng vi SGP bd qua sy bien ddi theo 
cdc hudng khde nhau cua cdc nen kinh te 
chdu Au md dp dung mgt each ciing nhac cdc 
dieu kien eiia Hiep udc Maastricht. Thay vi 
bien phdp ciing nhdc mang tinh dp ddt nhu 
vgy, he thdng cdnh bdo kinh te Iinh hoat se 
xem xet ldi nhirng dgc thii kinh tc ciia timg 
nudc vd dua ra khuyen nghi thich hgp. 

Ngoai ra, mgt hudng thay ddi co che md 
ECB cd the xem xet la hdi nhdp sau hon 
trong lien minh tien te, bao gdm viec thong 
nhat chinh sach tai khda de tao dieu kien cho 
viee dp dung ddng bp cac ehinh sdch dieu liel 
ldi ehinh khi gdp phdi cac cu sdc kinh te. 

4. Khu vffv Eurozone thay ddi cff cau 
thdnh viin vd car che vgn hdnh 

Vien cdnh nay gan vdi vien cdnh "thdnh 
lap lien minh tien te mdi", nhung d edp d̂  
mgnh me va triet de hon, ddc biet la viec 
thay ddi co chl v ^ hanh. Tuy nhien, lya 
chpn phuang phdp nay cung ddng nghTa vdi 
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viec thay doi pham vi luu hdnh ciia ddng 

Euro vd do do gay dnh hudng nhdt dinh tdi 

tinh hinh kinh te chinh tri ciia cdc nude tilp 

luc tham gia Hen minh tien te. Cy thi Id, 

nhdm cdc nudc mdi trong lien minh lien le 

CO the se ed dugc nhiing uu the nhat dinh 

(khdng phdi ganh chiu khodn ng ciia cdc nin 

kinh te khde, chii ddng dp dung ehinh sdch 

kinh te phii hgp vdi muc tieu kiem che Igm 

phat) va ddng thdi eung mat di mgt sd lgi thi 

nhat dinh (ddng tien mgnh hon gdy dnh 

hudng den boat ddng xudt khau, mat di bieu 

tugng thong nhat ve ehinh tri kinh tl..). 

Cdu hdi cho tuong lai ddng Euro van 

dang dugc thdo luan sdi ndi bdi bg ba -

ECB, Uy ban Chau Au, Quy IMF vd cdc 

nudc CO quyen Igi thiet than nhu Dire va 

Phdp. Dil vien cdnh ndo xdy ra, co che van 

hanh khu vye ddng lien chung chdu Au chdc 

chan phdi trdi qua thay doi quan trgng. 
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