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Vi^n Nghien ciiu Chdu Au 

Do tdc dpng n^g ne ciia cugc khiing 

hoang tdi chinh vd suy thoai kinh tl todn cau, 

kinh te EU trong may ndm gan ddy tdng 

tmdng rdt thap: Ndm 2009 Id -4,2% GDP; 

Sang nam 2010 dudng nhu vupt qua ddy eiia 

khiing hodng vdi miic tdng trudng duang 

1,0% C DP; Ndm 2011 dgt 1,6% GDP. Sang 

ndm 2012, EU quyet tdm gidi quyet khiing 

hodng no cdng, thodt ra khdi khiing hoang, 

phuc hdi tdng trudng kinh te, hudng tdi phdt 

trien ben v&ng vdi cac giai phap trung hgn 

nhu: gdn kgt ban n&a thi trudng thong nhat, 

khuyen khich tgo cdng dn viec 1dm, ciing cd 

he thdng ngan hang tai chinh, tdng cudng 

lien ket ngan sdch vd tdi khoa, thiic day xudt 

khau, ddu tu va tigu diing. 

Tuy nhign, thyc tl cho thay ndm 2012 

van Id mdt ndm day khd khan, thach thiic ddi 

vdi Lien minh Chdu Au: vdng xoay ng cdng 

tigp tue gia tdng, tang trudng kinh tg chgm 

chgp, ti Ig thdt nghi?p tdng eao, phan hda 

gidu ngheo gia tang, ran nut trong ndi bd EU. 

Khiing hoang tdi chinh vd suy thoai kinh 

tl toan cdu da lam sau sdc them nh&ng khilm 

khuylt cua md hinh lien kit kinh tl chau Au, 

ddy EU vao vdng xoay mdi eiia khiing hodng 

np cdng tram trpng, gay nen nhOng h? lyy 

ndng ne ve mpi mdt kinh te, ehinh trj, xd hgi 

trong Lien minh. 

I. Vong xuay khung hoang np cung 

Ngdi nd ciia cupc khOng hodng np cdng 

bdt dau tu Hy Lgp, xay ra vao dau quy 

11/2010. Khi dd, muc ng cdng cua nude ndy 

len tdi 130% GDP, tham hyt ngan sdch la 

13% GDP. Tiep den, Ailen phdi cau ciiu su 

trp giiip cua EU vdi np cdng 95,8% GDP, 

tham hut ngan sdch len tdi hon 30% GDP 

dau quy IV/2010. Mae dii cd su trp giiip eiia 

EU va Quy Tien te Qudc te (IMF), tinh trgng 

np cdng trong nam 2011 ciia hai qudc gia 

nay van tigp tuc xau di, vdi miic np cdng gia 

tang tuong ling la 166% GDP va 109% 

GDP. Nghiem trpng ban, np cdng lan sang 

nh&ng ngn kinh tg Idn khac nhu: Italy -

120% GDP, Bd Dao Nha - 106% GDP va 

Tay Ban Nha vdi 67% GDP. M^c du dd ed 

hdng logt cdc bipn phdp h5 trp tai chinh, 

gidm np, nhung sang ndm 2012 tinh hinh np 

cdng vin dien ra phiic tgp hon, xdu hon so 

vdi ndm 2011. Ngay tir dau ndm, Morgan 

Stanley du bao np cdng trong khu vuc 

Eurozone van tiep tyc xau di, se v§n gia tang 
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nhanh hem tdng trudng, vdi ndm 2011 Id 

88,2% GDP, sang 2012 len 91,0% GDP vd 

2013 tdi 92,2% GDP. Ndm 2012 thO gidi 

chung kien nh&ng no lye tudng nhu vd vgng 

ciia EU nhdm giai quylt van dl np cdng ciia 

Hy Lap vd sy ton tgi ciia Eurozone. 

Killing hodng np cdng tdc dpng ngdy 

cang tieu cyc tdi h? thong tdi chinh ciia EU. 

Cling vdi Idi suat cao ciia ng cdng, trien vgng 

tdng trudng thap cung dang Id nguy eo idm 

cho np cdng ngdy cdng tram trgng, ddc bi?t 

id thdi diem phai thanh todn cdc khoan np tdi 

han dang tgo ra nh&ng cdng thdng mdi tdc 

dpng tieu cyc tdi he thdng ngan hang, 1dm 

cho chi phi cdp vdn va np tren thi trudng thii 

cap ludn d miic cao. Dieu ki^n huy dpng vdn 

khd khdn cua ngan hang dd dan tdi cung cap 

tin dung bj thdt lgi. Cd su khdc bi^t Idn giua 

cac nude thanh vien trong phdt trign tin 

dyng: Viec suy giam manh tin dyng d Ailen 

vd Hy Lgp da chgm lgi; tuy nhien tdng 

trudng tin dyng gidm manh nhdt d Italy roi 

tdi Tay Ban Nha va Bd Dao Nha; 6 cdc nln 

kinh te dau tau nhu Phap vd Diic, miic tdng 

trudng tin dyng manh han; Cdn d cdc nude 

Ddng Au lgi cd sy khdc bi?t: tdng nhanh d 

Rumani, nhung suy giam d Ba Lan, Cpng 

hda See va tyt gidm mgnh d Hungary. 

Cling vdi khd khdn trgn thi trudng tdi 

chinh, khung hodng ngan hdng lgi dang trd 

thdnh nSi lo mdi. Cimg vdi Tay Ban Nha, 

Cpng hda Sip, mpt trong nh&ng thdnh vign 

nhd nhat ciia EU, dd thua nhgn cd the phai 

tim kiem mpt khodn cuu trp cho cdc ngan 

hang ciia hg. Sip dang sa vdo khiing hoang 

ngdn hdng do nen kinh tl vd cdc ngdn hdng 

cua hg phy thupc n^ng ne vao Hy Lgp. Lgi 

tiic trdi philu chinh phii tiep tyc giam siit tai 

Diic. Anh vd Mp nhung lgi gia tdng d cac 

nude np cdng cao cho thay van de nghiem 

trpng trong hg thdng ngan hang ciia cac 

thdnh vi6n Eurozone d Nam Au. Lpi tiic trdi 

phieu chinh phu Due ky hgn 10 ndm giam 

xuong cdn 1,2% (thdng 6), trong khi lgi tiic 

trai phieu ehinh phu cua Tay Ban Nha da 

tdng len muc 7,6% (thang 7) cho thdy v5n 

dang rdi khdi khu vyc Dja Trung Hai dl 

chuygn sang trdi phieu cua cdc nen kinh te 

mgnh nhdt. Chinh phii Tay Ban Nha tiet Id, 

trong quy 1/2012, khoan vdn trj gid 97 ti 

Euro da bj nit khdi nude ndy, tuong duong 

vdi 10% tong sdn pham qudc ngi (GDP). Tay 

Ban Nha dd phdi tinh den chuyen cdu cuu 

gdi cuu trp len tdi 200 ti USD dl giai cuu he 

thong ngan hdng cua minh sau khi chi mot 

khoan lien len tdi 19 ti Euro dl ciiu trp Ngan 

hdng Bankia. Dau thdng 10 vua qua, td chiic 

xep hgng Standard & Poor's (S&P) chinh 

thiic hg bac tin nhigm eiia Tdy Ban Nha tir 

BBB xuong BBB-, dilu nay gdn liln vdi lai 

suat di vay sS tigp tue gia tang. 

Vdng xoay np cdng dang lam xdi mdn 

h? thdng ngan hdng tai chinh d Nam Au, day 
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cac nude ngheo ban gdp phai nhung van de 

khd khdn hon trong tdng trudng tin dyng. 

2. Nhirng hf luy cua khung hoang ng* 

cong gia tang 

Tdng trudng kinh te sgt gidm mgnh 

Budc sang quy 111/2012, kinh te 

Eurozone lgi roi vdo suy thoai vd dy bdo tinh 

hinh se tram trpng hon trong quy lV/2012. 

Ddy la lan tbii hai trong vdng ba ndm qua 

Eurozone ehinh thiic suy thoai. Sd li?u thdng 

ke cdng bd ngdy 15/11/2012 cho thay, trong 

quy III. GDP cua Eurozone dd gidm 0,1% so 

vdi mi'-c syt gidm 0,2% cua quy II. So vdi 

ciing ky nam ngoai, GDP ciia Eurozone da 

suy gidm 0,6% va todn Lien minh Chau Au 

giam 0,4%. 

Hy Lgp van la nen kinh te suy thoai 

ndng ne nhat trong EU. Theo thdng ke ngay 

14/11/2012, GDP cua Hy Lgp giam 7,2% so 

vdi Cling ky nam ngodi va tiep tyc tdng 

trudng dm quy 17 lien tilp. Tilp din la Tay 

Ban Nha tdng trudng am 0,4% GDP so vdi 

ndm 2011. Chinh phu nude ndy dang diing 

trudc dp luc phdi tiep tyc yeu cau cdc khodn 

vay cuu trg tu khu vuc nham giiip h$ thdng 

ngan hdng vupt qua khiing hoang v5 np. 

Kinh tl Phap ed nguy eo roi vao suy 

thoai. Lien tuc trong quy III vd quy IV/2012, 

tdng trudng ciia Phdp ddng ygn d miic 0%, 

du bdo miic tang trudng ca nam 2012 cua 

Phdp gidm tir 0,4% xudng cdn 0,2% GDP. 

Kinh te Italy van tiep tyc bj syt gidm: trong 

quy 11 dd mat 0,2% so vdi quy II (giai doan 

GDP bi syt giam tdi 0,7%). Co quan Thdng 

ke Italy nhan djnh hoi ddu thang 11/2012, 

trong bdi cdnh sy gia tdng ciia xuat khau 

khong dii bu ddp cho nhu cau yeu kem trong 

nude, nen kinh te Italy dy kiln sg tang 

trudng am 2,3% GDP trong ndm nay vd se 

van chua bdt dau phyc hoi trd lgi cho den 

nua sau ciia ndm 2013. 

Kinh tl Bo Ddo Nha ciing tigp tyc suy 

gidm quy thd 8 liSn tilp: GDP quy III/2012 

cda Bd Ddo Nha dd gidm 0,8% so vdi quy 

trudc do, tiep noi vdi mue gidm 1,1% ciia 

quy II vd GDP hien dd giam 3,4% so vdi mdt 

ndm trudc dd. Bd Dao Nha dy bao kinh te 

nude nay nam 2013 s6 suy gidm khoang 1%, 

tiep ndi vdi miic giam khoang 3% trong nam 

2012. 

Su syt gidm tdng trudng cua Nam Au 

dang Ian sang cdc nen kinh tg chii chdt la 

Diic va Phdp. Kim nggch xuat khdu, try cgt 

chinh eiia nln kinh te Diic, dd syt gidm 3,4% 

trong thdng 9. Xudt khdu toan khu vyc chau 

Au gidm tdi 9,1%, miic ky luc chua tung 

thdy kl tu thang 11/2009. Trong khi dd, 

Ngan hang Phdp dy bdo, tang trudng kmh tl 

ciia nude nay trong quy IV se tilp tuc sut 

gidm 0,1%, tuang ty nhu quy trudc do. Nhu 

vgy, kinh tl Phdp gdn nhu rai vdo giai dogn 

suy thoai. 
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Nguy kjch hon. toe dp tdng trudng rdt 

khdng dong dlu gi&a cdc nude thanh vien 

dang 1dm ndi rgng khodng cdch phdt trien 

gi&a cdc nude Nam Au vd Tdy Bdc Au. Ndm 

2011, miic tdng trudng ciia Eurozone chi dgt 

1,6% GDP vii rat khdng dong deu gi&a cac 

nude. Tioiig sd cdc nen kinh te dau idu ciia 

EU, chi CO Di'rc van gi& dupe nhjp dp tdng 

trudng luong doi eao, vdi miic 3.0% GDP. 

Anh, Phdp, Italy vd Tay Ban Nha tang 

trudng lan lupt: 0.9%; 1,6%; 0,4% va 0,7%.' 

Cdn Hy Lgp van tiep tyc tyt sdu vdi muc 

tdng trudng -7,5% vd Bd Dao Nha -1,7% 

GDP.̂  

Ti If that nghifp a muv cao ky l^c, bat 

on xd hpi gia tang 

Tinh chung trong khu vuc ddng tien 

chung, ti le thdt nghiep dd len tdi miic ky lye 

11,6% trong thdng 10 ndm 2012^ Ngi bg 

khdi 17 qudc gia dimg ddng tien chung Euro 

cung CO sy phan hda rd r?l ve lupng ngudi 

that nghiep. 

Tdy Ban Nha la nude cd ti Ip that nghi?p 

cao nhdt trong Eurozone vdi 26,2%, trong dd 

52,9% ngudi dudi 25 tudi khdng cd vi?c 

lam, Hy Lap d mdc 25,8%, trong dd thanh 

' IMF. 2012. 
United Nation (UN). 2012. IVorld Economic 

Situation and Prospect 2012: Global Economic 
Outlook. New York, January 2012. 

http://www.daiiyinail.co.uk/news/articIe-
2244088/Greece-overtakes-Spain-highest-levcl-
unen^loyment-
Europe.html?ITO= 1490&ns_mchannel=rss&ns_canip 
aign=1490 

nifin chilm tdi 55%. Trong khi dd, nude cd ti 

Ip thdt nghigp thdp nhat Id Ao vdi 4,4%, rdi 

dC'ii Diic vdi 5,4%. 

Kinh tl tdng trudng thdp, thdt nghi$p gia 

tdng Cling vdi cdc bign phdp that lung bugc 

byng nham cdt gidm tham hyt ngan sdch, 

giam np cdng dd idm cho bat on xd hpi gia 

tdng. Hon n&a sy phan hda trong tdc dp tdng 

trudng cung nhu ti Ip thdt nghi?p, ti I? lam 

phdt cung vdi cac yeu cau khdt khe cua cdc 

nude gidu hon vdi cac nude nghgo dang Idm 

phan hoa sau sdc trong Lien minh. 

Lign tiep trong nhieu thdng qua, tir "cai 

ndi" ciia cupc khung hoang np cdng Id Hy 

Lap, cac nude Phap, Italy, Anh deu chiing 

kien nh&ng cupc bigu tinh quy md Idn phan 

ddi chinh sdch "thdt lung, bupc bung" gay 

tdn thuong ndng ne tdi he thdng phiic lpi va 

ddy ti 1̂  that nghigp Ign muc ky luc. Dac 

bigt, tir dau quy III trd lgi day, khi ehinh phu 

Tay Ban Nha vira chi tien gidi ciiu cac ngan 

hang tu nhan, vua thyc thi chinh sach cdt 

gidm chi tieu, cdng 1dm cdng thdng xa hpi len 

cao, dd lam n6 ra hang logt nhung cupc bieu 

tinh bdi cdng phan doi chinh phii, phdn doi 

cdc chinh sdch ciia EU. 

Du lugn chi trich cdc bipn phap cdt giam 

chu yeu ddnh vao tdng Idp lao ddng chut 

khdng anh hudng nhilu den nh&ng ngucd 

gidu cd. 

Tuy chua hdn dd trd thanh phong trao va 

lan rpng khdp, bilu tinh d nhthig thdnh vi&i 

http://www.daiiyinail.co.uk/news/articIe2244088/Greece-overtakes-Spain-highest-levclunen%5eloyment
http://www.daiiyinail.co.uk/news/articIe2244088/Greece-overtakes-Spain-highest-levclunen%5eloyment
http://www.daiiyinail.co.uk/news/articIe2244088/Greece-overtakes-Spain-highest-levclunen%5eloyment
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EU ndi tren trong nhung ngdy vira qua dd 

cho thay ddi sach khdc phyc kliung hoang 

chung cua EU chua dua lgi ket qua nhu 

mong dpi va khdng nhdn dupe sy tan ddng, 

cdng chua cd dugc sy chap thugn cua ngudi 

dan d eac qudc gia thanh vien. 

Phdn hoa sdu sdc ve ehinh trj giiia cdc 

nude thdnh vien trong no lite lien ket 

Cupc khung lioang tdi chinh vd suy 

thodi kinh tl va khiing hodng np cdng dd 1dm 

cho tinh hinh chinh trj trong khu vyc ddng 

tiln chung trd nen cdng thdng. Ndm 2011 dd 

cd sdu chinh phii ra di. Sang ndm 2012, cac 

cupc bau cii cang thdng dien ra d Hy Lgp, 

Phap, Ha Lan. Phdp la thanh vien EU thu 11 

thay ddi chinh phii trong may ndm qua. 

Cupc bau cu Tdng thdng d Phap va bau 

cu Qudc hdi d Hy Lgp da lam thay ddi hai 

thdnh vien EU ndy vd 1dm cho ca EU ciing 

khong con dupe nhu trudc n&a. Thang lgi 

ciia dng Francois Hollande d Phdp vd viec cii 

tri Hy Lgp khdng tin nhiem hai ddng phdi 

ehinh tri Idn nhdt thay nhau cam quyen trong 

sudt mdy thdp ky qua deu cd lign quan true 

tilp tdi chinh sdch tilt kiSm chi tieu khdc 

khd ma EU da thda thuan va dp dat cdc thanh 

vign thyc hien. Kit qua eiia hai cugc bau eu 

nay ciing cd the coi Id Idn sdng chinh trj mdi 

ddi vdi EU va budc hg phai giai lgi bai toan 

ddi phd khung hoang tai chinh va ng cdng 

trong bdi cdnh tinh hinh thay doi co ban so 

vdi trudc. 

Bat dong gi&a cdc nude thanh vien 

trong ndm 2012 cdng gia tdng. Neu nhu EU 

dd thdng qua cdc gidi phap trong khung 

hoang nhu thanh lap quy ciiu trp ngdn hgn 

mang ten Quy On djnh Tai chinh Chau Au 

(EFSF), Co che On djnh Chau Au (ESM), 

rdi "Cdng udc On djnh - Dieu phdi - Qudn ly 

Lien minh Kinh te - Dong tien chung Chau 

Au", thi vice hudng tdi tdng cudng lien kci 

ve ngdn sach vd tdi khda de giai quyet cdn 

bdn van de cdn g$p nhieu trd nggi. Ke hoach 

chi tieu ngan sdch chung cho EU trong giai 

doan 7 ndm tu 2014-2020 dupe de xudt tir 

ndm 2011 vdi muc 1% GDP, tuong duong 

1.033 ti Euro (khodng 1.300 ti USD) da 

khdng dupe thdng qua tgi Hdi nghi Thugng 

dinh Chau Au vua rdi. Nhiing nude gidu nhu 

Diic, Anh, Dan Mach, Ha Lan vd Thyy Dign 

da diing ve mdt phia de nd luc hg thap chi 

tieu chung, dua ngdn sdch chung ve miic 971 

ti Euro, ddng thdi ddi Hy Lap va 3 nude 

Nam Au phdi gia tdng cdc bien phap khde 

khd. Ngodi ra, ngay giua cdc nude gidu cung 

xudt hien nhigu bat ddng trong viec chia 

mieng banh chung: Anh, Ha Lan, Thyy Dign 

mong mudn hudng lgi nhieu hon tir chuong 

trinh hodn thue, Phdp lgi bdo ve chuong trinh 

trp cap ndng nghipp trong khi cdc chi tieu 

cho phiic lpi, hg tang giao thdng, ddi ngoai bi 

cdt giam mgnh. Kit qud thdm dd du luan cho 

thay cd tdi 49% ngudi Anh mudn nude Anh 

rdi khdi Lign minh Chau Au. 
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Khiing hodng ng cdng dang ddn tdi 

khiing hodng vi md hinh phdt trien d chdu 

All 

Cugc khung hodng tdi chinh bdt ddu tu 

cdc hogt dgng ddu ca ciia h? th6ng ngdn 

hang, quj tin dyng tu nhan, nay dd lan ra 

thanh khung hodng np cdng ciia nhd nude, 

ma ban chat nhdm tu nhan hda lpi nhugn vd 

xa hpi hda thi^t hgi, the hipn sy thdt bgi ciia 

ca nhd nude vd thj trudng d hdng logt cdc 

nude lu ban phdt trien. Tinh trgng nguy kjch 

ciia ndm 2012 cho thdy niem tin cua ngudi 

dan, ciia doanh nghipp, cdc nhd dau tu deu 

xudng rat thap. 

Chia re cdc nude gidu ngheo, phan hda 

xa hpi dang de dpa sy tdn tgi eiia Lign minh 

Chdu Au. Ddng sau dd cdn la nhihig bilu 

hien rd net vg mue dp phdt trien khdng ddng 

deu, sy thieu ddng dieu trong chinh sdch 

kinh tg vd tdi ehinh ngan sdch vd tinh trgng 

khdng ddng thuan quan diem gi&a cdc thdnh 

vign EU. 

Hien nay, thugt ngu tai cdu tnic kinh tl, 

ddi mdi md hinh tdng trudng dupe su dyng d 

khdp mpi noi, vd trong khi md hinh thj 

trudng ty do ciing nhu thj trudng xd hgi dlu 

dang gdp phdi vdn dl thi day Id thdi dilm 

song cdn ddi hdi cdc nude thanh vign ciing 

nhu EU phdi cd nh&ng dieu chlnh sau sdc 

trong md hinh phdt triln cua minh. EU s6 

khdng chi xem xgt vd dinh hudng lgi nh&ng 

bien phdp chinh sdch doi phd vdi khiing 

hodng, md cdn phdi nhin Igi mdi quan h| 

gi&a the ehl chung vd cdc qudc gia thdnh 

vien. 

3. Myt so du bdo ndm 2013 

Trong b6i canh nen kinh tl thi gidi tilp 

tyc suy gidm, sy bdt 6n vd tdng trudng ylu 

ciia ede nln kinh tg phat trien lan tdi cdc 

nude dang phat triln. Cdc nen kinh te phdt 

trien dupe dy bdo chi tdng 1,3% ndm 2012 

trong khi cdc nln kinh te dang phat trien vi 

mdi noi Id 5,3%.4 Theo dy bdo, tinh trang 

khd khan eiia kinh tl toan cau sg cdn keo dai 

it nhdt them mgt nd ii, tham chi cdn Idu hon 

n&a. IMF dy dodn thuang mgi the gidi se sut 

gidm, chi tdng trudng 3,2% trong ndm 2012 

va d muc 2,7% ndm 2013. Tinh hinh EU 

dang chim ddm trong khiing hoang ng cdng 

cdng trd nen khd khdn. Cac dpng luc chii yeu 

cho tdng trudng cua EU la xuat khau, ddu tu 

vd tieu dung dlu tilp tyc suy giam trong ndm 

tdi. Hon nOra, cdc gidi phdp thodt ra khoi 

khimg hoang vd suy thodi dlu dang be tdc. 

Theo dy bdo ciia Lien minh Chau Au, 

kinh te Eurozone gdm 17 thanh vien se giam 

0,4% trong ndm 2012 (do khiing hoang no 

cdng d khu vyc nay dang 1dm gidm long tin 

va ddy li Ip thdt nghipp len muc ky lyc), tang 

trudng nh? 0,1% ndm 2013 va phai tdi nam 

2014 mdi phyc hoi vdi miic tang udc dat 

1,4%. Tay Ban Nha dang ddng trudc nhi?m 

* IMF. 2012. World Economic Outlook, October lan-
Table 1.1. 
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vy Idn lao phai on dinh tdi chinh cdng trong 

khi tham hut ngan sdch cua nude ndy udc 

tang len tdi 6,4% GDP ndm 2014, bd xa myc 

tieu 2,8% nam 2014 vd 6% ndm 2013 ma EU 

d̂ t ra hdi dau ndm 2012. Phap dupe dy bao 

se tdng trudng nh? 0,2% ndm 2012 vd 0,4% 

GDP ndm 2013, Italy gidm 2,3% GDP trudc 

khi tang trudng trd lgi vao ndm 2014. Due sg 

dat dupe nhjp dp tdng trudng 0,8% nam 

2012 vd 2013, trudc khi dat muc tdng 2% 

vao nam 20145. 

EU nhan djnh, ti 1? that nghipp d muc 

ky lyc tdi 12% vd ngay cang gia tdng cimg 

vdi du bao ylu kgm cho nam 2013 Id cdi gid 

phai trd cho su dn dinh tdi chinh cdng va tai 

can bdng nen kinh te trong khu vyc. 

IMF dua ra du bdo: tang trudng ciia 

Eurozone se suy gidm 0,4% trong ndm nay 

vd tdng trudng 0,2% trong ndm 2013. Ngan 

hdng Trung uong Chdu Au ECB cung dy bao 

kinh tl Eurozone sg suy giam sdu hon trong 

nhung thdng cdn lgi ciia nam 2012. GDP cua 

Eurozone se syt giam 0,4% thay vi 0,1%. Du 

bao vl miic tang trudng trong ndm 2013 

ciing dupe dilu ehinh giam xudng 0,5% thay 

vi 1% nhu hdi thang 6. Lam phdt dupe du 

bao Id 1,9%, tang so vdi mue 1,6% trudc dd. 

Goldman Sachs dy bdo, GDP eiia khu 

vyc Eurozone sg gidm 0,8% trong ndm 2012, 

ngang vdi muc suy giam d nh&ng thdi diem 

khde nghipt nhat trong thdi ky suy thoai 

1992-1993 tai nhdm nude nay. Theo ngan 

hdng ndy, suy thodi nhe hi?n da xay ra d 

Anh, khu vyc Scandinavia va mpt sd nude 

Trung-Ddng Au. Theo Goldman Sachs, trong 

ndm 2013, kinh te Eurozone sg phyc hdi yeu, 

d mdc 0,7%6 

Cd thg ndi ndm 2013 van Id ndm ddy 

thach thue doi vdi Lign minh Chau Au, ddc 

bipt Id trong vipe dgt dupe sy dong thuan ve 

tang cudng lien ket khu vyc, ddm bdo su tdn 

tai eiia khu vyc Eurozone, thuc day qua trinh 

nhat thg hda tu kinh te sang ehinh tri, thdng 

nhdt ehinh sach ngan sach, tai khda... Neu 

khdng vupt qua dupe thach thiic nay, ed the 

Eurozone se tan vd hoac se chia thdnh cdc 

nhdm manh, yeu, hogc mdt so thanh vien yeu 

kem hon se ra khdi khu vuc ddng tign chung. 

Dii theo phuong an nao thi sy thiet hgi e&ng 

la rdt Idn va, vl eo bdn, khiing hoang np 

cdng van eon keo dai, qua trinh thoai np 

nham dn dinh kinh te vT md theo cac yeu cdu 

eiia Hiep udc Tdng trudng On dinh c6 thg 

mdt nhieu nam. 
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