
KnmG noAJ^G i^o cdMG d ITALIA 

Ths. Hoa Hfru Cirfrng 

Vi^n Nghien ciru Chdu Au 

Italia, nln kinh tc mgnh thu ba lgi khu 

vyc su dyng dong Euro, gid Igi ird thdnh 

trung lam eua cupc khiing hodng np lgi chdu 

Au. Tinh hinh bdt ddu Ird ndn nghiem trpng 

ban khi Idi sudt trdi philu ehinh phu tdng Idn 

mue 5,6%, muc cao chi sau nhthig nude phdi 

dl nghi ho trp trong Eurozone vd Id muc cao 

ky luc, kl tfr khi ddng Euro dupe hinh thdnh. 

Mae dii la nen kinh le Idn thu ba trong khu 

vuc Eurozone, song sd lieu ve tinh hinh np 

cdng cua Italia khien gidi dau lu hgt sue lo 

ngai. Tinh tdi nay, np cdng eiia Italia Ign tdi 

1.900 ti Euro (khoang 2.600 ti USD), gdp ba 

lan sd np ciia Hy Lgp, Bd Dao Nha vd 

Ireland cpng lgi, luong duong vdi 120% 

GDP eiia nude nay va chiem 25% tdng np 

ciia 17 nude trong Eurozone. Trung binh moi 

ndm Italia phdi tra tdi 75 ti Euro tien Idi. 

Digu ddng lo nggi Id trong co cau np cua 

Italia cd den 250 ti Euro sg ddo hgn trong 

vdng 1 ndm tdi. Theo udc tinh cua Evolution 

Securities, nlu m t̂ bdng Idi sudt van nhu 

hign nay, tdng chi phi trd lai cua Italia sg 

tdng them gdn 17 ti Euro (chilm gdn 1% 

GDP) vdo nam 2015. Vdi mdc tham hyt 

ngan sach 4-5% GDP hign nay, them 1% 

GDP chi phi trd Idi se day Italia tdi gdn hon 

bd vuc phd sdn. Vi^c Italia vd np cd thi din 

din nhfrng hgu qud khdn ludng, de dpa sy 

ton vong eiia dong Euro vd EU. 

l.Tinh hinh kinh te, chinh trj cua 

Italia trudc khiing hoang np 

LI. Tinh hinh kinh ti 

Nln kinh te ciu. Italia dung thu bay tren 

the gidi, sau M^, Trung Quoc, Nhal Diic, 

Anh va Phdp, vdi GDP 2006 la 1,73 ngUnti 

USD (tinh theo so sdnh sue mua cua dong 

lien PPP). Italia cd nen kinh te cdng nghiep 

da dgng vdi tdng san lupng vd tinh hen dau 

ngudi gan bdng Phap vd Anh. Nen kinh te tu 

ban nay bj phdn chia thdnh hai khu vyc, 

Mien Bdc cd nen cdng nghipp phat trign kem 

hon, chii ydu Id ndng nghiep, phy thupc 

nhieu vdo phuc lpi xd hpi vd vdi ti lg that 

nghiep cao nhat nude. Ti le that nghi^ 

chung ca nude ndm 2006 la 7%. Italia phai 

nhgp khau dgi da sd nguygn lieu thd cdn cho 

cdng nghipp vd hon 75% nhu cau n3ng 

lupng. Suot mpt thap ky qua Italia dd theo 

dudi mpt chinh sach chdt chg vg tai chinh dfi 

thda mdn nhChig ygu cdu cua Lien minh Tien 

tg va Kinh te Chau Au vd da thu dupe k̂ t 

qud tang trudng rdt c h ^ tfr sau nam 2000, 

vdi mdc tdng GDP ndm 2005 chi la 0,1% » 

vdi ndm 2004, vdi thdm hyt ngan sdch vû t 
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qua muc tran 3% theo quy djnh eua EU. 

Nam 2006 la 1,9%, muc eao nhal kl tfr nam 

2001 vd dupe du bdo se tiep tuc dgt muc ndy 

trong nam 2007. 

1.2. Tinh htnh chinh trj 

San khau chinh tri Italia het sfre phirc 
tap vd day bat dn, chuygn khiing hoang npi 
cac dien ra thudng xuyen. Ke tfr sau Fhe 
chien Hai den nay. Italia ed lai ca 61 chinh 
phii, tudi thp trung binh eua eac npi ede la 
360 ngay, tuc la chua du tudi "thdi ndi". Do 
do, nguy CO killing hoang npi cae eiia ehinh 
phu CLia dng Berlusconi khdng phdi la 
chuyen la, ma chuyen lg chinh la d cho nguy 
CO khung hodng den ngay Ifr trong npi bp 
lien minh da so eua Chinh phii, hay ed the 
ndi te ban nfra Id khung hoang den ngay tfr 
trong ndi bd dang eua ehinh Thu tudng vd Id 
dang Idn nhdt hien nay trong phe da sd d 
Qudc hdi. 

Dieu cdng nggc nhidn hon, nhat Id ddi 
vdi nhihig ai khdng sdng d Italia, Id nguy eo 
khung hodng xay ra chi sau hon hai nam ke 
tir khi lien minh eua Thu tudng Berlusconi 
da thdng cu ve vang hdi thdng 4/2008 vdi da 
sd trong ludng vign Qudc hpi. Chinh ngay ky 
bau cu cdp vung hdi thang 3/2010, phe lien 
minh canh hfru cua Berlusconi van edn thang 
Idn. Thi md chi trong vdng tren dudi tdm 

thdng, ed mpt lien minh hiing hau nhu thi 

trong elide Idt bong tan tdc. 

2. Nguyen nhan ciia khiing hoang np 

cdng 

Italia la dja diem mdi nhdt ma con bao 

khimg hodng np trdn qua, khi cac chi phi 

djch vy np eiia qudc gia nay dd tdng len muc 

bao dpng dd tren 7%. Nhung tgi sao mdt 

nude cd mue sdn xuat Idn, vdi cac ngan hdng 

dupe quan ly de thdnh cdng trong viec dieu 

tigl cdc cude khiing hodng tai chinh va tiet 

kiem ciia ddn lgi Id nan nhan cua khung 

hodng no? Hdy ciing phan tich nhimg 

nguyen nhan khien qudc gia ed quy md kinh 

te Idn thu ba chdu Au roi vdo khiing hodng. 

2.1. Nguyen nhdn tie ben ngodi 

Thu nhdt: Tinh minh bgch trong he 

thdng tdi chinh, dgc bigt la minh bgch trong 

chi tidu ngdn sdch la mpt ygu td quan trgng, 

quyet djnh sy ben viing ciia lien minh khu 

vyc cung nhu trien vgng ciia ddng tien khu 

vyc. Vdi nhung tieu chi va tieu chuan chat 

che *"'' cua Eurozone, Euro da tgo dupe sy tin 

cgy khd cao. Nhung nguygn nhan gay bdt dn, 

tham chi gay nguy co khimg hodng Eurozone 

ciing lgi ehinh d khia cgnh nay. 
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Do vide nhdt the hda ehinh tri khdng 

theo kip nhdt ihl hda tien tg, md quan trpng 

hon la su chgm tre trong nhat the hda kinh te, 

nhdt la nguygn tdc phdi hpp gifra chinh sdch 

tiln te vdi chinh sdch tdi khda, trong khi giao 

quyln ve chinh sdch tign tg cho ECB, nhung 

moi thanh vien van hoach djnh chinh sdch tdi 

khda rieng. Vi thd, khi thdm hyt ngan sdch, 

chinh phu cac nude thdnh vien khdng thd 

phdt hdnh them tien dl bu ddp thilu hyt, md 

bupc phai tdng vay np vd tim mpi cdch che 

giau. 

Thu hai'. Euro dupe coi mpt d^ng tiln 

manh, nhung sy luan chuyen loan cdu ciia 

Euro lgi bj chi ph6i bdi cdc trung tam tdi 

chinh Idn tren thi gidi. Vi vgy, khi gdp khd 

khdn vg tdi chinh, mpt so thanh vign phai 

trong chd vao sy giup dd tu bdn ngoai. Mdt 

khac ciing do chua nhdt thi hda trong vige 

qudn ly ddng von vdo - ra (von FDI, FII vd 

ODA), ddc bigt Id hogt dpng vay mupn ciia 

Chinh phii vd doanh nghipp, nen khi cd bat 

dn ndy sinh thi mdi de dpa vg khung hoang 

tdi chinh, khiing hodng kinh te la khd tiinh 

khdi. 

Thu ba: Sy khac bigt vg trinh do phat 

trien trong Eurozone cd chilu hudng gia 

tdng. Muc dp phdt trien cua cac nude 6 

Eurozone la khd dong deu, day la mdt thuSn 

lpi cho qua trinh hpi nhgp khu vyc. Tuy 

nhien, sau mpt so ndm gia nhgp, khoang each 

va sy chgnh Igch vg phdt trign kinh te - xa 

hpi cua khu vy:c nay khdng nh&ng khdng thu 

hgp ma cdn ndi rpng hon. Trong khi cac 

nude Nam Au tdng trudng rdt chgm tlu Diic 

nhanh chdng trd thdnh "ddu tdu kinh tl" ciia 

chau Au. Thyc te nay ddi hdi ECB phai dua 

ra dupe chinh sdch tiln tg phu hpp cho cic 

nln kinh tl trong khu vyc 
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2.2. Nguyen nhan ben trong 

Nhfrng dien biln lign tilp trong thdi 

gian gan day da bpc Id nhfrng ddu higu cho 

thdy Italia, nln kinh tl Idn thu bdy thi gidi, 

dang bgn bd vyc sup dd, Xet cho cimg dl 

xay ra tinh trgng ndy do mpt so nguyen nhdn 

ngi tai sau: 

- Do n<? qud nhieu 

Np cdng hipn nay eiia Italia Id 2,6 nghin 

ti USD, tuong duang 120% GDP, mfrc cao 

thii hai trong Eurozone, sau Hy Lgp. Tuy 

nhien, nhihig con sd nay khdng thi dan din 

su hoang loan tren thi trudng. Thgm chi, thdi 

diem gan day thi trudng khdng hg quan tam 

den dieu dd. 

Trong sudt 20 nam qua, Italia thudng 

xuyen cd ti le np tren 100% GDP, chu ylu 

do cac khoan chi tieu cua Chinh phii qua Idn. 

Nam 1999, khi Italia chinh thuc su dung 

ddng Euro, ti le np Id 126% GDP. Tuy nhien, 

trong nhfrng nam 1990, ehinh phu Italia chi 

ngan sach thdn trpng va dgt muc tdng trudng 

GDP chgm nhung thich hpp. Tham hyt ngan 

sach thap, kinh te phat trien dn dinh cung vdi 

ti 1? Igm phdt vfra phdi da giiip Chinh phu cd 

kha ndng thanh todn cdc khodn lai sudt vay. 

Nhung nhfrng nam sau do, tdng trudng kinh 

tl cua Italia bdt ddu syt gidm ddn ddn. Bdt 

^u tfr ndm 2001, tdng trudng GDP cua Italia 

rat thap vd cuoi cung gidm xudng mire dm 

trong thdi gian diln ra cupc khiing hodng tai 

chinh loan cdu. Hign nay, cac nha ddu tu lo 

ngai chinh phu Italia khdng dii khd nang 

thanh todn Idi suat nlu khdng gdnh them no. 

- Do ndng sudt lao dgng thdp 

Tdng trudng dai hgn d muc thdp thudng 

bdt ngudn tu nh&ng nln tdng ylu kem cua 

nen kinh tl. Diem yeu ddu lidn phai kl den 

cua Italia ehinh Id ndng sudt lao dpng thdp. 

Khi cdc nen kinh le phdt triln ciia phuong 

Tay cgnh tranh vdi cdc cudng qudc dang len 

d chau A, cdch tot nhdt dl tdng trudng trong 

hai thap ky qua Id tdng ndng sudt lao ddng. 

Trong khi do ndng suat lao dgng cua Italia 

khdng tang. 

- Do qudn ly kinh ti kem 

Td nam 2000, hau het ede bign phap cua 

Chinh phu khdng higu qua. Tham nhung va 

quy dinh ludt phap bat cap da trd thdnh rao 

cdn ddi vdi hogt ddng kinh doanh. Dieu nguy 

hidm la Chinh phu cdn cho phep kinh tl 

ngdm phdt trien. Hon 15% hogt ddng kinh tl 

diln ra trong bdng tdi, gay thigt hai cho nha 

nude khoang 100 ti Euro. 

- Do Sif phdt trien chinh l^ch giiia miin 

Bdc vd mien Nam 

Cac khd khan cua Italia cung la mpt cau 
ehuydn khu vuc. Khi thong nhdt ddt nude 
trong thg ky 19, dng Giuseppe Garibaldi da 
sap nhgp ba khu vyc vdi nhau: cpng hda phia 
Bdc, cae bang cua Giao hodng xung quanh 
thu do Roma va Vuong qudc phia Nam 
Sicili. Mpt so ngudi cho rdng cac khu vuc 
nay qua khac bigt ndn khdng thi sap nhgp 
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thanh mpi nude. Ben cgnh dd GDP binh 

quan ddu ngudi d phia Itac vd kliu vyc trung 

lam cao hon 40% so vdi phia Nam - noi 

chiem khodng 1/3 dan sd ca nude. That 

nghigp, ini phgm va lao dpng thj Irudng chp 

den cung tgp trung d phia Nam. Do vgy, day 

Id mpt trong nhiimg nguyen nhan day nen 

kinh te Italia von khd khdn cang khd khdn 

han. 

- Do nin kinh le qua vOu trong m()i thdi 

gian dai. 

Ndn kinh le Italia dang bj lung dogn bdi 

quy djnh nghdo nan, bdi quyen Ipi doanh 

nghigp, ddn so gia va ddng von ddu tu it di. 

Tat ca hpp lai da hgn che khd ndng eiia nude 

nay trong vide gia tdng sdn lupng. Tdng 

trudng kinh t l Italia chi Igt dgt d mue 0,75% 

trong suot 15 ndm qua. Ti Id nay thdp hon 

nhieu so vol ti lg lai sudt md nude nay phai 

tra cho cac khodn np da vay. 

- Do viec duy tri nhd nude phuc lgi xd 

hoi da den gidi hgn 

Viec duy tri nha nude phuc lpi xd hpi 

trong khodng thdi gian rat ddi Id sau Chien 

tranh thi gidi lan Hai din nay dd gay mpt 

sue ep rat Idn ten ngan sdch cua Italia. Khi 

kinh tg tdng trudng trung binh 5% moi ndm 

(tfr ndm 1950 din ndm 1975), Italia cd thi 

duy tri dupe he thdng phuc lgi xa hpi din 

todn bp ngudi dan. Nhung ke tfr ndm 1980 

den nay, tdng trudng kinh te dd lidn tyc gidm 

khien cho vi^c duy tri hg thong phiic lpi ndy 

trd thdnh mpt gdnh ndng cho ngan sdch quoc 

gia. 

Do tC' ngn tham nhiing vd h^ thong phdp 

lugt con yeu. 

Dilu ndy gdy can trd cho sy phat trien 

ciia nln kinh tl . Nhfrng bdt cap nay tgo dilu 

kign cho kinh t l ngdm phdt trien mgnh. 

Ngudi ta thong kg rdng, hon 15% GDP dupe 

Igo ra bdi nguon td cdc hogt dpng Mafia 6 

ddo Sicily. 

3. Nhirng tdc dpng tu cupc khiing 

hoang np cong t^i Italia 

3.1. Tdc dpng tdi linh Itinh kinh le-

ehinh trj ciia Italia 

3.1.1. Nhitng tdc JQng tdi nen kinh li 

Khiing hodng np tai Italia dd tdc dpng 

mpt cdch tigu cyc tdi nen kinh tg eiia quoc 

gia ndy tren mpt so mdt nhu: 

GDP tdng trudng dm 

Cac sd ligu sa bp cua ISTAT cho thay 

nen kinh Id Italy trong quy 4 ndm 2011 da 

dgt muc tdng trudng dm 0,7% so vdi quy 

trudc dd, vd day la quy tdng trudng dm thit 

hai lidn tilp. Trong quy 3/2011, nen kinh te 

Italy ciing dd syt giam 0,2%. Thdng thuong, 

vige tdng trudng am trong hai quy lidn tiep 

dupe cdc nhd kinh tg coi la dau higu vd mp 

ky thugt cho thdy mpt n ln kinh t l da chinh 

thuc roi vdo suy thodi. 

Cung theo ISTAT. tdng trudng kinh tl 

ciia Italy hong cd ndm ngodi udc tinh chi dat 

0,4%, thdp hon nhilu so vdi mdc 1,4% cua 

ndm 2010. Dilu ndy cd nghia la t ic dO tang 

trudng kinh t l cua Italy hipn dupe xep vao 
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mdc thap nhat trong sd cac nen kinh te hang 

dau the gidi. 

Thdm hut ngdn sdch tdng mgnh 

Vien Thdng ke qudc gia Italia (ISTAT) 
vfra cdng bo GDP eiia qudc gia ndy da syt 
gidm 5% trong ndm 2009, li Ig syt gidm 
nghiem hpng nhal tfr gan 40 nam trd Iai day. 
Theo ISTAT, nam 2009, thdm hyt ngan sdch 
ciia Italia dd chiem 5,3% GDP, cao hon rat 
nhieu so vdi ti lg 2,7% ghi nhgn vao ndm 
2008. trong khi dd cdc khoan np cdng ciia 
qudc gia nay cung da tang len 1.761 ti Euro, 
khoang 115,8% GDP, eao hon so vdi ti lg 
105,5"/! trong nam 2008. 

Trong khi do, theo quy djnh ciia "Higp 
udc On djnh vd Tdng trudng kinh Id" ddi vdi 
cac qudc gia thanh vien cua Khu vuc Ddng 
tien chung Chau Au (Eurozone), cac chi tieu 
dupe an dinh d muc 3% GDP ddi vdi tham 
hut ngdn sach va 60% GDP ddi vdi khodn np 
cdng. 

Ti le thdt nghiep tdng cao nhdt trong 5 

nam qua 

Theo sd lidu cua ISTAT, ti le thdt 

nghiep d Italia dd tdng len muc cao nhat 

trong vdng 5 ndm qua do thi trudng lao dpng 

bi anh hudng Idn bdi nhihig tac dpng ciia 

cude suy thoai nghiem trgng nhat d nude nay 

ke tu ndm 1993. Italy hign cung la mpt trong 

nhung nude cd ti lg thdt nghigp eao nhdt 

chdu Au, vdi muc 8,5% trong thang 2/2010 

va Id muc cao nhdt kl tfr thdng 3/2004. 

Udc tinh, khoang 2 trieu ngudi d Italy 

bj thdt nghiep trong nam 2009, tang 313.000 

ngudi so vdi mgt ndm trudc. Trong khi dd, ti 

lg thdt nghigp trung binh ciia EU la 7,6%. Ti 

le mat vige lam ddc biet cao Irong thanh 

nien, ddi tupng bj dnh hudng nang nl nhdt 

bdi khung hodng kinh Id. Theo ISTAT, sd 

ngudi that nghigp trong dp tudi tu 15-24 len 

Idi 26,5%. CJ cdc viing mien Nam Italia, ti le 

nay cao gap ddi. 

Mafia dang thdu tdm nen kinh te Italia 

Mafia dang trd thanh ngan hang Idn 
nhat tai Italia trong giai dogn khiing hodng 
kinh te (theo bdo cdo ciia td chuc chdng tdi 
pham SOS Impresa). Theo bdo cao nay, cac 
td chuc tpi phgm d Italia thu dupe khoang 
140 ti Euro/ndm (178,89 ti USD/ndm), vd 
thu lpi nhugn 100 ti Euro/nam. 

"Vdi 65 ti Euro trong luu thong, mafia 

Italia hien dugfc coi la ngdn hdng Idn nhdt d 

Italia ". (Bao cao ciia SOS Impresa - td chuc 

thanh lap tai Palermo cdch ddy 10 ndm de 

bao vg ede doanh nghigp nhd). 

Cac td chdc mafia nhu Sicilian Cosa 

Nostra, Naples Camorra hay Calabrian tfr lau 

da bop nghgt kinh td, vdi lpi nhugn hdng ndm 

tuong duong 7% GDP cua nude nay. 

3.1.2. Tdc dpng tdi tinh hinh chinh tri 

Khimg hodng np cdng lam dng 

Berlusconi, ngudi sdnh sdi trgn ehinh trudng 

Italia, ndm giu chdc vy tdi 30 nam, bi mdt 

chdc Thu tudng vao ngay 16/11/2011, 

nhudng lgi chile ghi ndy cho nha kinh tl hoc 

Mario Monti. Thu tudng mdi se g§p rat 

nhilu khd khdn va thdch thdc trudc di sdn 
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md cyu Thii tudng Berlusconi de Igi Id cdnh 

ddt nude dang liim nguy ben bd syp dl vdi 

khodn np cdng tdi 1.900 li EUR (2.600 ti 

USD) vd ti lg that nghigp horn 10%. 

3.2. Tdc dpng din nen kinh ti thi g 1(^1 

vd Khu vuc ddng Euro 

Nguy CO vd np ciia Italia dd khiln 

Eurozone dau ddu, bdi Italia Id nln kinh ll 

Idn Ihu ba Eurozone vd thu bdy the gidi, vdi 

quy md Idn gdp hai Ian gid trj ciia ba nln 

kinh ll Id Ailen, Bo Ddo Nha vd Hy Lgp 

cpng Igi. NIU Italia vO np, h|iu qud s5 rdt khd 

ludng, t h ^ chi ngodi tilm lyc cuu trp ciia 

chau Au, ke ed khi EU "vdt cgn" Quy Binh 

dn Tai chinh Chdu Au (EFSF) tri gid 1.000 li 

Euro nhu cam ket cua Hpi nghj Cdp cao EU 

cuoi thdng 10 vua qua. Khi dd, hieu img vd 

np day ehuydn se lan rpng trong EU, trong 

dd Phap, ndn kinh te Idn thd hai khu vyc, 

nhigu kha ndng Id mdt xich tiep theo cua "trd 

choi ddmind". Trong trudng hpp ndy, khd 

ndng vd np ciia todn Eurozone va ddng Euro 

la khd trdnh khdi. Do dd, Eurozone dang no 

lye thilt lgp mpt "bd dd" bao quanh Italia, 

nhdm ngdn ngua nguy co vd np lan rpng. 

4. Cdc bi^n phdp doi phd vdi khiing 
hodng ngr taii Italia 

4.1. Cdc bi^n phdp tir EU 

- Thu nhdt, cdc nude thdnh vign EU dd 

di din thing nhdt tdng ti 1$ von an todn t6i 

thieu cua cdc ngdn hang khu vyc Ign 9%. 

Trgn CO sd xem xdt gid trj thj trudng cua 

nhfrng khodn np trdi phieu chinh phd md cdc 

ngan hdng khu vyc dang ndm gifr, tat cd cdc 

ngdn hdng sg thyc hign myc tieu mdi vd ti Ig 

von an todn toi thieu bdt dau tu thdng 6-

2012. 

- Thu hai, cdc nha Idnh dgo EU da ky 

kel "Cdng udc On djnh - Dieu phoi - Qudn ly 

Lidn minh Kinh te - Dong tign chung Chau 

Au" (thdng 3-2012), gpi tdt Id "Cdng udc Tai 

ehinh". Cdng udc ndy dupe xem Id "nguygn 

Idc vdng", nhdm xilt chdt ky Iuat vl ngan 

sdch vdi myc lieu trdnh Idp Igi khiing hodng 

np cdng, theo dd, muc Iran "tham hyt co 

cau" hdng ndm (duprc tinh todn khdng tinh 

den nhihig nhan td chi xdy ra mpt lan nhu 

thanh loan np vd nhimg tdc dpng ddi vdi chu 

ky kinh tl) khdng vupt qud 0,5% GDP (tiudc 

day Id 0%). 

- Thiir ba, cdc bp trudng tdi chinh EU da 

thdng qua higp udc xilt chdt cdc quy djnh 

lien quan tdi Co che On djnh Chau Au 

(ESM) - quy cdu trp ddi hgn cua Eurozone 

thay thi quj cuu trpt ngdn mang tdn Quy On 

djnh Tdi ehinh Chau Au (EFSF) sg hit hieu 

lyc vdo ndm 2013. Cd hai co chi nay se la 

nhfrng cdng cy de gidi cuu bdt ky nude thanh 

vien EU nao khdi nguy ca vo np cdng. 

- Thu tu, nghidn cdu dl xudt trao nhilu 

quygn han cho Lien minh hong viec kiem 

soat ngdn sdch ciia cdc quoc gia Eurozone. 

Quy djnh mdi ddi hdi cac nude ndy phai 

cdng bo dy thdo ngdn sdch quoc gia tgi ciing 

mpt thdi diem trong ndm. Uy ban Chau Au 

cd quyen ddnh gid vd dua ra quan dilm nlu 

dy thdo ngdn sdch qu6c gia vi pham cam kit 
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vl chinh sach trong Hiep udc 6n djnh va 

Tang trudng danh cho Eurozone. 

4.2. Nhirng bi^n phdp cda Italia 

- Cdc bi$n phdp khdc kho 

Nham gidm thdm hyt ngan sdch xuong 

0,5% GDP moi ndm nhu quy djnh ciia cdc 

nude thudc Eurozone, Italia ddt myc lieu cdt 

giam chi tieu ngan sdch, thdt lung bupc byng 

vdi kg hogch tiet kigm 51 ti Euro (khodng 73 

ti USD) trong vdng ba ndm (2011-2013). 

Giam muc bpi chi ngan sdch tfr 4,6% GDP 

(2010) xudng cdn 0,2% GDP (2014). Mue 

tigu ndy dupe cu the hda, bao gdm: xda bd 

cac dieu khodn uu dai thue khda cho tu nhdn 

de liet kiem 20 ti Euro cho ngdn sdch nhd 

nude den ndm 2014; ddnh thue vdo cac 

khoan muc ngan hang, cac sdn pham tai 

chinh (cd phidu, cdng trdi philu...); gidm 

ngan sdch eua ede ehinh quyen dia phuang; 

giam bdt cdc khodn thu lao cho cdc nghi si 

va gidi han ede khodn trp cap y te; keo ddi 

hidi lao dpng dl budc cdng nhan vign chdc 

ddng gdp nhilu hon vdo quy luong huu, 

ddng thai khdng tdng luong theo thdi gid cho 

nhung ngudi vl huu vd cdc cdng nhan vidn 

chuc nha nude; hodn chinh kl hogch tu hihi 

hda cac doanh nghigp nhd nude den ndm 

2013. 

Ngoai ra, Chinh phd dang lap kl hogch 
dg xdc tiln vipc cd phdn hda cac djch vy 
cdng cpng d cdc dja phuong vd giam chi tigu 
hong khu vuc hdnh chinh nhdm cdn bdng 
ngan sdch vdo ndm 2013, sdm hon mpt ndm 
so vdi kl hoach ban ddu. 

- Thong qua du lugt on dinh tdi chinh 

Vdi 156 philu thugn tren long sd 168, 
Thupng vign Italy ngdy 11/11/2011 da Ihdng 
qua dy thdo lugt nhdm on dinh tinh hinh kinh 
le ddt nude, trong dd cd ede bign phdp chdng 
khung hodng dd cam kit vdi lanh dgo Lien 
minh Chau Au. 

Cac bign phdp thiic day tdng trudng 
kinh te va gidm chi tidu cdng dupe dua ra 
trong vdn bdn lugt ndy dieu chinh hdu hit cac 
linh vyc ddi sing xd hpi. Cu thi, dy thdo 
ludl xem xet vige ty do hda cac quy dinh lual 
phdp ddi vdi cdc co quan cung cdp cac dich 
vy cdng d dja phuong, cdi each lao ddng, 
tang viec lam cho phy n& va tdng Idp thanh 
nien, cdi cdch che dp huu tri, theo do tfr nam 
2026 dp tuoi nghi huu cua cd nam vd n& Id 
67 tudi. 

Vide thdng qua du thao lugt nay la mdt 
phan cam ket cua Italy tien hdnh chinh sach 
"that lung bu$c byng" da dua ra vdi EU dg 
ddi lgi cac khodn trp giup tdi chinh trong bdi 
canh np cdng cda nude ndy da len tdi gan 
1.900 ti Euro, tuong duong 120% GDP. 

Chinh phu Italia thuc ddy chuang 

trinh cdi td thj trudng lao dgng 

Chinh phu Italy ngdy 20/3/2012 da dua 
ra mOt kl hogch cdi each lao dpng quan hpng 
mang tinh Ijch su sau khi dgt dupe thda 
thugn tfrng phdn hong cupc gap ciing ngay 
vdi dgi dign cdc td chiic cdng dodn, doanh 
nghigp. K I ho^ch cdi cdch ndy dupe Thu 
tudng Italy Mario Monti ddnh gid la mpt 
budc ngoat "quan trpng" nhdm thiic ddy nln 
kinh tl dang tri tr^ bdng cdch tao thudn lpi 
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cho ngudi lao dgng de tim kieni vige Idm 

han a nipt dat nude cd gan 1/3 so ngudi Ire 

luoi dang bj that nghigp. 

5. Su- khdc bigt khung hoang np tgi 

Italia vdi cdc thdnh vien khdc cuu 

Eurozone 

Italy la mgt nen kinh te Idn vdi CiDP 

hdng ndm hem 2.000 ti USD. Np cdng eiia 

nude ndy hign dung d muc 120% GDP. tdc 

khodng 2.6 nghin li USD. Con s6 np cdng 

nay khdng bao gdm nh&ng khodn np ciia m»)t 

hg thdng luang huu v6n dang can nhQmg 

dieu ehinh ddng kc de ddp img dupe linh 

trgng dan so Ido hda vd tudi thp gia tdng d 

Italia. Kit qua Id Italy dd trd thanh thj trudng 

cd np cdng Idn thfr ba thi gidi. Nhung Idi 

suat tdng cao dang khien gdnh ndng np cdng 

trd nen ndng ne hon vd dan den tinh trang 

khdng bin viimg ve chinh trj. Hon nfra, Italy 

phdi thanh loan np 275 ti Euro (372 ti USD) 

trong vdng sau thdng tdi, giua luc cdc nhd 

ddu tu dang day Idi sudt hdi phieu chinh phii 

thdi hgn 10 nam len tdi nhiing muc nguy 

hilm tren 7%. Cd the ndi Italia dang ngdp 

nghe bd vyc khiing hodng np. Tuy nhidn van 

de np cong cua Italia se khdng dien biln xdu 

nhu d Hy Lgp, Bd Ddo Nha, Ailen va s6 khd 

cd the va np dupe bdi xet cho cimg Italy 

ciing cd nhfrng diem mgnh dang ke. Nhihig 

sd ligu cua ndm 2009 cho thdy tong np cua 

nude nay (gom cua Chinh phu, cdc hp gia 

dinh, cdc cdng ty phi tdi chinh vd nhihig td 

chuc tai chinh) la hen 315% GDP, tuong ty 

nhu Thuy S^ (313%), Phdp (323%), My 

(296%), vd ngay cd Due (285%). Nhung ti lg 

np ciia cdc hp gia dinh d Italia la rat thap, 

chiem chua ddy 50% GDP. Ngoai ra, ti lg till 

kigm ciia cdc hp gia dinh lau nay cung kha 

cao, ndm trong phgm vi ifr 17-30% thu nhgp, 

vd dieu ndy ed nghia la gid tri tai sdn rdng 

ciia cdc cd nhdn vd hp gia dinh d Italia cao 

han so vdi hdu hit cdc nude tien lien. Tuy 

nhien. day chua phai la tat ed, Cac doanh 

nghigp cQng nhu nhilu nganh d khu vyc 

mien Trung vd miln Bdc Italy boat dpng kha 

hi$u qud, ddy sdng tgo vd hpi nhgp vdi loan 

cdu. Khdng gidng nhu d nhidu nude lien tien 

khac, tinh trang tham hyt ngan sach d Italia 

dd dupe duy tri trong tdm kiem sodt hong vd 

sau khiing hoang (2008). Tdt nhien, m$c du 

dieu nay Id cdn thiet, do gdnh ndng np cdng 

ban ddu cao, nhung nd dd hgn ehl vige kich 

thich kinh ll vd kim hdm sy tdng hudng. 

Ket lu^n 

Cupc khung hodng ciia Italy dien ra vao 

thdi diem dang ton t^ nguy co cao ddi vdi 

nhihig nude chu chdt (Vi dy: Nguy co vd sy 

hg cdnh khd khdn d Trung Qu6c; Ti lg thdt 

nghigp lign tyc d muc cao t^ My). Khi danh 

gid nhfrng nguy co nhu v^y, sg la khd huu 

ich nlu lgp trung vao ba yeu to sau: cac 

nguon lyc, ndng lyc vd y chi. Ligu mpt qudc 

gia cd du cdc ngudn luc de gidi quyet nhfrng 

vdn de md nude dd dang phdi ddi m$t hay 

khdng? Lipu cdc nha hogch djnh chinh sach 

cd kinh nghipm va chuyen mdn dd thue hien 

cdi cdch higu qud khdng? Ligu nha cam 

quyln cd cong nh§n sy cdn thilt phdi hanh 

d$ng m$t cdch diit khodt vd quylt dodn? 
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Yeu to nguon lye dupe xgp d vj tri dau 
tien. NIU cdc ngudn lye Id khdng dii, ket qud 
se xdu, bdt chap ndng lyc hodc y chi, trfr khi 
CO m t̂ sd kilu trp giup tfr bdn ngodi. Tuong 
tu nhu vay, y chi chinh trj se la khdng thich 
hpp nlu khdng ed ndng lyc de bien nd thdnh 
nhfrng ehinh sdch cd higu qud. 

Khdng gidng Hy Lgp. noi cdc nguon lyc 

bj thilu hyt (viec nay chi dan den nhihig kich 

ban kem hdp dan), ngudn lyc cua Italy la day 

dii nhung cd ndng lyc lan y chi ehinh In 

(hodc hong chimg muc nao dd Id ket hpp cd 

hai) d ihihig nude nay hign dang bj nghi 

ngd, mac dii cdc nha phan tich cd nhihig 

danh gia rdt khac nhau. 

Ddi vdi Italy, cung ed su Idnh mgnh ciia 

bang quylt loan kdt hpp vdi nhimg bign phdp 

cai each vd mdt sd didu ehinh ddi vdi he 

thdng huu hi se giup khdi phuc lgi sy can 

bdng tai chinh vd thuc ddy tang trudng. 

Nhung viec ndy ddi hdi phdi cd ba dieu kign 

sau day: Chuong hinh cdi each todn dign dan 

den nhiing dilu chinh trong tuong lai; Su 

ling hd chinh hi cho chuong trinh do va; 

Thdi gian thuc hign du dd chuong trinh nay 

tgo dyng dupe long tin can thiet nhdm gidm 

bdt mdi nguy co cao vl np cdng cua Italy. 

Do hai dilu kign ddu tidn phy thu^c vao 

tinh hinh chinh tri von dang rli ren d Italy, 

cac nha ddu tu dang ngay cdng khdng mudn 

ddt cupc vdo kjch bdn tuang doi thudn Igi 

noi hen, cd nghia la Italia hign khdng cdn 

thdi gian. Lai suat hai philu gia tang cd thi 

gdy anh hudng den chuong trinh dn djnh tai 

ehinh va thiic day tdng trudng kinh tl trudc 

khi chuong trinh ndy cd thi dupe thuc hign 

day du. Vd, do Idi sudt trdi philu tdng, ngudi 

la bdt dau nghi ngd ligu Italy cd dii cac 

nguon lyc hay khdng, hodc thgm chi cdn tg 

hon the. Didu edn thiet hign nay la can phai 

ed mpt "cdng tdc" de kiem sodt vide cung 

cdp Idi ehinh, dudi hinh thuc eiia mdt nha 

cho vay cuoi cung. Dilu ndy se cho phep cac 

chuong trinh cdi cdch chuyen dich dupe can 

can nii ro hudng sang kjch ban thugn lpi ndi 

trgn. 

Tuy nhign, hign van cdn mdt ydu td rui 

ro cudi cimg: Hinh thuc can thiep kien quygt 

dupe thiet ke de ngdn chan su gia tang ve lai 

suat trai phigu cd the van chua dupe dy ligu 

do mdi quan ngai trong npi bd nhihig nude 

chu chdt d Eurozone, dan ddu la Dfrc. 

vdn dl tilp sau do la ro rang: Cam ket 

cd dieu kien ve tien dp cdi each sd khdng lam 

cho cac nha ddu tu tu nhan hd lai ngay lgp 

tuc, bdi VI nd khdng lam giam dugc mdi 

nguy CO rdng nhilu khd nang se cd nhfrng hd 

nggi chinh trj ddng kl ddi vdi vige thyc hien 

cac bien phdp cdn thilt. Chi ed nhihig cam 

kit tdo bgo vd hodn toan vd dieu kign eua cd 

Lien minh Chau Au vd Italy mdi cd thg phd 

vd thi bl tdc nguy hilm ndy. Thieu rapt 

hong hai, nguy co lam tan ra cac nln tai 

chinh cdng d Khu vyc ddng Euro cung nhu 

nguy CO vl mpt cupc suy thodi kinh te toan 

cdu sd van cao. 
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