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Nguyen Nham 

Vien Chien lirffc qudn su - Bp Quoc phong 

Theo quy dinh cua Khdi sir dyng Ddng 

tien ehung Chau Au, ty le ng cdng tdi da ddi 

vdi mdt qudc gia thanh vien la 60%) GDP, 

tham hut ngan sach hang nam khdng dugc 

vugt qua 3%) GDP. Tuy nhien, tren thye te, 

hau het cac qudc gia thudc khu vyc ddng 

Euro khdng dap ung day du nhiing tieu chi 

da de ra. Nam 2009, Hy Lap ed sd ng len tdi 

115,1%) GDP va tham hyt ngan sach d mirc 

13,6%o GDP. Tinh trang thu khdng dii chi 

Cling dien bien tai Tay Ban Nha vdi mirc 

tham hyt tuong duong 11,2%) GDP. Trong 

khi dd, neu so sanh rieng ve ty Ie ng qudc gia 

so vdi tdng thu nliap, Italia tham chf cdn bi 

quan hon ca Hy Lap. 

I. Nguyen nhan cua cuoc khung 

hoang nff cong ff chau Au 

/ . Nguyen nhan ben trong 

Cuoc khung hodng bdt nguon tir Hy 

Lap: Chinh phii Hy Lap pham sai lam trong 

quan ly va khdng trung thuc khi thdng bao sd 

lieu kinh t l trong nhieu nam. Chinh sy mat 

niim tin lam cho Hy Lap giai quyet khiing 

hoang eang khd khan. Bat ky quyet dinh nao 

eiia chinh phii Hy Lap ve giai quyet van de 

ngan sach deu bi hoai nghi, do dd cang khd 

cho giai quyet khung hoang. Ngoai viec vdn 

dau tu chay khdi Hy Lap, khoang 30% hoat 

ddng eua nen kinh te nude nay cd gian lan, 

90%) nhung ngudi cd thu nhap cao khai thu 

nliap dudi 30.000 Euro/nam nham tranh nop 

thue. Ca nude Hy Lap chi cd 15.000 ngudi 

khai thu nhap tren 100.000 Euro/nam. Bg 

trudng Tai chinh Hy Lap Papaconstantinou 

cho biet, khdng ai cd the tin d Hy Lap chi cd 

15.000 ngudi cd thu nhap tren 100.000 

Euro/nam. Ben canh dd, chinh phu Hy Lap 

coi ITnh vyc cdng la nhan td bao hd chii 

khdng phai la ddng lyc cua nen kinh te. Mot 

van de lien quan den tai chinh khac cua Hy 

Lap la viec Nha thd, mdt trong nhiing chu sd 

hiiu quy dat Idn nhat qudc gia nay, lai khdng 

phai tra mdt ddng thue nao. Mac du cac nha 

dan ehil xa hdi da yeu cau Nha thd phai tra 

thue nhu mgi ngudi khac, nhung cho din nay 

chua thay cd bien phap nao dugc dua ra ap 

dung . , ; ,,. „ f,- , J, , , 8 , 5 j / , , 

Cdc chinh phii thu khong dii chi: Cac 

nha phan tich kinh te diu cho ring, khiing 

hoang ng cdng d chau Au la do chi tieu ciia 

cae chinh phu qua Idn, tham chi cdn eho 

rang, nhirng ehinh phu do khdng cd trach 

nhiem khi quyet dinh chi tieu qua Idn so vdi 

nen kinh te va tang trudng kinh tl cua chinh 

nude minh. Viec chi tieu qua Idn da tao ra 

tham hyt ngan sach va khiing hoang ng cdng 

(luong eao eho cae nha chinh tri, cdng chiic, 

J 
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he thdng an sinh xa hdi va lao ddng, che do 

nghi huu sdm). ' '̂  

Vdn de ve to chiec tdi chinh vd dieu 

hdnh kinh te ciia EU: Do van de ve co cau 

nen EU cd han che ve dieu hanh nen kinh te 

cua Khoi, cac chinh sach tien te khdng di 

ciing vdi cai each thue va lao dgng. EU va 

Ngan hang Trung uong Chau Au (ECB) 

eiing phan iing cham vdi eac nen kinh te khi 

gap khiing hoang. Ben canh dd, nha kinh te 

hgc Joseph Stiglitz, ngudi doat giai thudng 

Nobel kinh te nam 2001 cho rang, cac bien 

phap ciia cac chinh phu hien nay tap trung 

vao giam tham hyt ngan sach nen cd the day 

Cling la nguyen nhan lam gia tang rui ro. 

Ap luc cua cdc nhom tdi phiet: Cac nha 

dau CO, cac td chirc tai chinh Idn va cac trung 

tam quyen lyc kinh te da thuyet phuc dugc 

cac chinh phii chi dieu chinh the che chii 

khdng ap dyng cac bien phap cai each cac 

the che. Chinh phii cac nude phai tdn nhieu 

ty Euro hd trg cac ngan hang va cho cac 

chuong trinh hd trg hoat ddng kinh tl nhim 

cim ngan hang va nen kinh te khdng bi dd 

vd. Dieu nay khdng tranh khdi viec ng cdng 

gia tang. Trong khi dd, cac ngan hang tu 

nhan nhan tien vdi lai suat thip, khoang I %, 

tir cac ngan hang trung uong vdi muc dieh 

cung cap tai chinh cho cac doanh nghiep va 

tu nhan phat trien san xuat nhung lai diing 

tien dd de mua ng cua cac chinh phu vdi lai 

suit 4% hoac 5%. 

- Vdn de chinh sdch kinh te tic do m&i: 

Nhieu nha nghien ciiu kinh t l cho ring cuge 

khimg hoang hien nay la do chinh sach kinh 

te tu do gay ra. Do vay, cac qudc gia mudn 

thoat khdi can phai tir bd chinh sach kinh te 

ty do mdi va chuyen sang chinh sach kinh t l 

cua Keynes, chinh sach kich cau. 

2. Nguyen nhan ben ngodi 

Chien dich tdn cong 1dm suy yeu dong 

Euro: Ngay tir thang 02/2010, Bg trudng 

Xay dyng Tay Ban Nha Jose Blanco cho 

rang cd mdt chien dich tan cdng ddng Euro 

tren cac thi trudng the gidi ma myc tieu 

nham vao Tay Ban Nha. Gidi dau co dang 

thye hien cac chien dich nham ha thap ddng 

Euro va kiem ldi. Hg chu yeu dau co trong 

ngan han. Ciing cd mdt sd nha kinh te cho 

rang eudc khung hoang nay la do Anh va My 

tao ra de nham ha ddng Euro. Bdi theo hg, 

Anh ludn khd chiu vdi ddng Euro, cdn My 

thi cam thay bi ddng Euro de doa, viec tan 

cdng ddng Euro ciing de chuyen hudng du 

luan ve sy yeu kem cua ddng ddia My va 

ddng Bang Anh. 

Cdc ca quan ddnh gid rui ro trdi phieu 

vd thi tru&ng tdi chinh: Thi trudng tai chinh 

ddng vai trd gay bat dn tinh hinh kinh te vira 

qua. Chi mdt nam trude day, lai suat dai han 

ciia cac trai phieu thap d miic ky lyc tai thdi 

diem cac chinh phu phat hanh trai phieu mdi, 

nhung chi trong vai tuan, thi trudng trai 

phieu da thay ddi manh. Bat dau tir eudc 

khung hoang ng d Dubai, eae co quan danh 

gia nii ro phat hien ed mot cuge khiing hoang 

va ha thap trai phieu ciia Dubai, thi trudng 

tai chinh Dubai chao dao va gidi tai phiet 

dau CO dugc thu ldi. Tiep dd, cac co quan 

danh gia nii ro tiep tue di tim cac khoan ng 
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chu quyen khac va hg da nham tdi cac nude 

Nam Au, dau tien la Hy Lap vdi nen kinh te 

yeu, ng cdng cao. Cac ca quan nay md rdng 

cae hoat ddng gay bat dn tren thi trudng tai 

chinh. Cac co quan danh gia Standard & 

Poor's va Fitch bat dau danh gia ng ciia Hy 

Lap, ha thap trai phieu cua nude nay thanh 

trai phieu rac. Ke tir dd, lai suat trai phieu 

cua chinh phu Hy Lap khdng ngirng tang, thi 

trudng chimg khoan Hy Lap lien tuc giam. 

Cudi thang 4/2010, Moody's canh bao ng 

cdng ciia Hy Lap, ha tiep trai phieu chinh 

phu Hy Lap. Cae trai phieu 10 nam lai suat 

tang len 8,74%o va trai phieu 2 nam lai suat 

tang len 10%. Sau dd Standard & Poor's tiep 

tyc ha gia trai phieu ehinh phu lam tang lai 

suat trai phieu 10 nam len 10%o vao cudi 

thang 4/2010. Joseph Stiglitz ciing cho rang, 

cac CO quan danh gia rui ro nhu Standard & 

Poors (S&P), Moody's va Fitch la nhan td 

gdp phan vao sy bat dn ciia cac thi trudng, 

day cac nude vao khiing hoang. 

Hoe;it dgng ddu ca tdi chinh: Hien tai 

Hy Lap, Bd Dao Nha va Tay Ban Nha dang 

phai ddi mat vdi hoat ddng dau co tai chinh 

rat cao. Nhirng nan nhan tiep theo cd the se 

la Aixolen va Italia. Myc dich cua dau co la 

lam tang lai suat trai phieu chinh phu cao 

nhat cd the de thu ldi. Thu tudng Hy Lap 

Papandreu cdng bd bao cao cho biet, tham 

hut cdng ciia nude nay nam 2009 gap 3 lan 

so vdi mirc chinh phu da cdng bd trude do va 

dat tdi 12,7%) GDP, ng cdng se hon 120% 

GDP nam 2010 va 135%) GDP nam 2011. 

Chi rieng nam 2009 ng cdng ciia Hy Lap 

tang 80 ty Euro, ng nude ngoai len 125% 

GDP. 

Khi cho rang khdng the ep kinh te Hy 

Lap hon nira, cac nha dau ca da quay sang 

tap trung chu y vao Bd Dao Nha va Tay Ban 

Nha. Thuc te, ng cdng dugc thuang lugng 

thdng qua cae ngan hang tu nhan va gia do 

eae ngan hang nay an dinh. Cac td chiic tai 

ehinh nhu Alpha Bank, Bank of America-

Merrill Lynch, Ngan hang Thuong mai, fNG 

va Societe Generale cd nhieu co hdi dau co. 

Phat khai hoa dau tien eho dau co la viec 

IMF dua ra bao cao ngay 22/4/2010, theo do 

nen kinh te Bd Dao Nha dang xau di. Kinh te 

Bd Dao Nha se tang trudng thap hon du bao 

va se khdng giam duge tham hyt: tham hut 

cong se la 7,5%o GDP, du bao trude do la 

6,6%); that nghiep se d mirc tir 10-11%). Hau 

qua, cae trai phieu 10 nam eiia Bd Dao Nha 

vugt qua nguong 4,77%) va hien Bd Dao Nha 

ciing Hy Lap, Aixolen la nhiing nude chac 

chan khdng thye hien giam ng cdng, mac dii 

ng cdng eiia Bd Dao Nha chi la 86% GDP. 

Hien tai cac ludng thdng tin, tin ddn va 

du luan cho rang nen kinh t l Tay Ban Nha la 

yeu kem va dieu nay da lam cho thi trudng 

chimg khoan nude nay sut giam nghiem 

trgng. Sau Hy Lap, Bo Dao Nha, Tay Ban 

Nha, Italia, Aixolen, cac nha diu ca bit diu 

chTa miii nhgn vao Phap. Viee lam nay da 

lam cho thi trudng ngoai hdi giam manh. 

EUR chi cdn 1,2 USD. •o-

Moi tru&ng quoc le khong thudn lgi: My 

de doa dua ra cae sd lieu tieu eye cua cac 

doanh nghiep lam cho thi trudng chimg 



Jdtuiig hoiing no' ei)ni^. 29 

khoan My giam. Tap doan Dau tu va Danh 

gia Moody's "dd them dau vao lira" khi canh 

bao tai chinh cdng ciia My va Anh dang xau 

di. Khi mli de doa khimg hoang ng cdng ciia 

Hy Lap cd the lan sang cac qudc gia khac 

nhu Tay Ban Nha, Italia va Bd Dao Nha..., 

de ddi phd vdi khung hoang, cac nha dau tu 

budc phai rdi khdi cac nude nay, lam cho cac 

nude roi vao canh thieu tien. Vdn dau tu bi 

riit khdi Hy Lap khdng ngimg tang. Chi tinh 

rieng trong thang 1/2010 da cd 8 den 10 ty 

EUR bi nit khdi Hy Lap, con sd nay cao hon 

sd tien trai phieu ma chinh phu Hy Lap da 

phat hanh lan gan day nhat. -, , 

2. Nhung nguoi huong loi tu khiing 

h o a n g ' ' ' '•"' '•"• " 

De giai quyet eudc khiing hoang ng khu 

vuc ddng Euro, ECB da bat dau mua ng 

chinh phii. Ddng gdp trong gdi giai cim 

khlng Id 750 ty EUR (xip xi 1.000 ty USD), 

ECB se can thiep vao thi trudng ehung 

khoan ng cdng va ng tu de dam bao chieu 

sau va tinh thanh khoan. Quyet dinh mua lai 

ng ehil quyen la do ECB chir khdng phu 

thuge vao ap lyc cua cac qude gia. Quyet 

dinh nay se lam giam nhe ap lyc ciia cae nha 

dau CO, nhung ECB eiing phai ban mot sd 

lugng tuong duong de can bang viec mua 

ban. Muc dich cua viec can bang nay la 

nham ngan chan gia tang cung eip tiin va 

tranh lam phat trong khu vuc ddng Euro. 

ECB cung cd cac bien phap nhim thuc diy 

tinh thanh khoan tren thi trudng cho vay lien 

ngan hang. Ngan hang Trung uong Nhat 

Ban, Anh, Canada, Thyy ST va My se md lai 

viec trao ddi vdi ECB de cung cap cho cae 

ngan hang khu vyc ddng Euro va cac doanh 

nghiep chau Au ngudn USD phong phu. 

Quy cim trg 750 ty EUR ciia EU va 

IMF mang lai lgi nhuan chu yeu cho cac td 

chiic tai chinh chau Au va IMF. Theo Ngan 

hang Thanh toan Qudc te (Ngan hang Trung 

uong cua cac ngan hang trung uong tren the 

gidi), cac td chirc tai chinh chau Au hien giir 

khoang 2,8 nghin ty USD ng chu quyen cua 

Bd Dao Nha, Aixolen, Italia, Hy Lap va Tay 

Ban Nha. Theo tinh toan, cac ngan hang Diic 

nam giii trai phieu ehu quyen ciia Hy Lap, 

Bd Dao Nha, Tay Ban Nha vdi gia tri hon 

300 ty USD. Trai phieu ciia 3 nude nay cung 

nam trong tay cac ngan hang cua Anh vdi 

tdng gia tri len den hon 140 ty USD. 

Ben canh dd, cac ngan hang va cac quT 

dau CO Idn tuyen truyen rang, mdt sd chinh 

phii khdng the tra dugc ng, tham chi tung tin 

that thiet lam cho nhieu ngudi tin rang tinh 

hinh tdi te hon thye te va nhu vay lai suat 

tren trai phieu chinh phii tang gap nhieu lan, 

nhu trudng hgp eua Hy Lap, len den hon 

10%). Vdi hinh thiic nay, cac ngan hang thu 

lgi nhieu trieu Euro. Nhung khdng dimg d 

dd, cac ngan hang, cac quT dau tu va cac nha 

dau CO bang nhieu hinh thirc gay ap lyc vdi 

cac chinh phii dang trong khung hoang ng va 

can tien, can phai that lung bude bung neu 

khdng se tiep tuc ha thap trai phieu chinh 

phu va nhu vay thi trudng se khdng tin tudng 

vao ng cdng cua chinh phii va chinh phii se 

phai phat hanh trai phieu vdi lai suat cao 

hon. Nhung khi ap dung that chat tai chinh. 
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Cling chinh cac co quan dd, nhu da xay ra d 

Tay Ban Nha vdi td chiic danh gia Fitch, ha 

gia tri trai phieu cua chinh phii do viec ap 

dyng cac bien phap tai chinh khac khd lam 

giam trien vgng tang trudng... de tiep tyc thu 

ldi. 

Hien tai, chinh phu Tay Ban Nha dang 

nghien ciiu kha nang ap 3 loai thue ve: gia tri 

thang du, tai san ngan hang va cac giao dich 

tai chinh ddi vdi cac td chiic tai chinh nham 

han che dau co va tang doanh thu. Muc tieu 

CO ban khi thiet ke cac loai thue tren ITnh vyc 

tai chinh la nham dinh hudng thi trudng tai 

chinh tdi nen kinh te thye te, giam cac lien 

ket ngoai vdi cac giao dieh tai chinh, tranh 

dSu CO ngan han, giup chinh phii thu lai chi 

phi. Theo tinh toan, chi can ap thue 0,05% 

gia tri giao dich tai chinh ciing dii han che 

eae giao dich dau co va chinh phii Tay Ban 

Nha cd thi thu lai tir 1,6 ty din 6,3 ty EUR; 

Ve thue tai san ngan hang, dugc thuc hien 

gidng nhu nhirng ddng gdp ciia cac ngan 

hang va quy tin dyng ddi vdi quy bao lanh 

tien giri. Vdi loai thue nay, chinh phii Tay 

Ban Nha ed the thu ve giri qiiy tir 2,850 ty 

den 5,120 ty EUR, sd tien nay cd the ciiu trg 

cac td chiic tai chinh khac khi gap khd khan; 

v l thue gia tri thang du tai chinh trong ngan 

han, nlu ap dyng, chinh phu Tay Ban Nha cd 

thi thu lai tir 180 trieu din 1,98 ty Euro. Ong 

Joseph Stiglitz cho biet, viec ap dung cac 

loai thul tren ddi vdi cac td chirc tai chinh 

nham han che dau co, giiip giam tham hyt, 

nhimg khdng anh hudng tdi tang trudng kinh 

tl . 

3. Phan irng ciia My va Trung Quoc 

tru'o'c cuoc khung hoang nff ciia chau Au 

Cuge khiing hoang ng cdng cua cac 

nude khu vyc ddng Euro da lam ddng Euro 

dang mat gia so vdi ddng nhan dan te, dieu 

nay se lam tang ap lyc ehi phi cho cac nha 

san xuat Trung Qudc, tac ddng tieu cue den 

xuat khau eua Trung Qudc, hang hda xuat 

sang EU se kem canh tranh, anh hudng den 

tang trudng kinh te cua nude nay. Ben canh 

dd, trong nhieu nam gan day, nham tranh le 

thudc qua nliieu vao trai phieu kho bac My, 

Trung Qudc da da dang hoa ngudn du trii 

ngoai te, md rdng nam giir trai phieu chinh 

phii cua cac nude chau Au. Vdi cuoc khiing 

hoang hien nay tai chau Au, Trung Qudc mat 

kha nhieu tien trong tdng sd gia tri du trii 

ngoai hdi ciia minli. 

Cuge khung hoang ng cdng budc cac 

ehinh phii chau Au thye hien chinh sach tai 

ehinh that chat. Cac chinh sach nay cd the 

Cling anh hudng den hang hoa xuit khiu cua 

Trung Qudc. Ngay 31/5/2010, Thii tudng 

Trung Qudc On Gia Bao cho ring cuge dau 

tranh ngan chan gia tang ng chu quyln tao ra 

mdi de dga den viec khdi phyc tang trudng 

kinh te toan cau. Ong cho biit, van cdn qua 

sdm de rut cac gdi kich thich kinh tl da triln 

khai trong eudc khung hoang 2007-2009. 

My ciing chiu tac ddng ciia cuge khiing 

hoang tir chau Au, dae biet la tae ddng din 

kha nang khdi phyc kinh t l My. Trude mit. 

khiing hoang ng chau Au lam cho thi trudng 

tai chinh My di xuong bdi My la chu ng Idn 

cua cac nuac thudc khu vyc dong Euro (udc 
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tinh hon 1.000 ty ddia My) va neu ddng euro 

mit gia so vdi ddng ddia My, cac hoat ddng 

xuit nhap khau cua My bi anh hudng tieu 

eye. Ben canh dd, lgi nhuan ciia cae cdng ty 

My CO thi phan tai chau Au giam do thj 

trudng chau Au ddng gdp 20%) tdng doanh 

thu ciia cac cdng ty san xuat hang tieu diing 

ciia My. Viec tiep tuc gia tang bat dn d thi 

trudng tai chinh va cac dieu kien tin dung 

thit chat d chau Au cd the lam giam y chi 

ciia cac cdng ty cho vay, cho thue ciia My, vi 

vay tac ddng den khdi phyc kinh te ciia My. 

Tdng thdng My Obama da keu ggi lanh dao 

cac nude EU cd cac bien phap manh nham 

ngan chan khiing hoang ng cdng. Ngay 

11/5/2010, Tdng thdng Obama da dien dam 

vdi Thu tudng Tay Ban Nha Zapatero ve tam 

quan trgng ciia Tay Ban Nha trong viec thye 

hien cac bien phap manh nham eung cd nen 

kinh te Tay Ban Nha cung nhu ciia chau Au 

va xay dyng niem tin ddi vdi thi trudng. Bd 

trudng Tai chinh My Geithner cho rang, cac 

bien phap ciia chau Au chua diing tam, can 

phai dugc tang cudng hon niia. Cyc Dy trir 

Lien bang My ciing quyet dinh hd trg ddi vdi 

cac nen kinh te chau Au bang viec md lai 

chuong trinh cho ECB va cac ngan hang 

nude ngoai khac vay bang tien ddia My. 

Tdm lai, eudc khung hoang ng cdng ciia 

cac nude chau Au bat ngudn tir nhilu nguyen 

nhan, ca ben trong Ian ben ngoai. Am muu 

va y dd ciia gidi tai phiet tiip tyc gay ap lyc 

len thi trudng tai chinh nham diu co kilm Idi 

trong ngan han. Gdi ciiu trg 750 ty EUR cd 

tac dung trong ngan han, nhung vl trung 

han, nguy co tiem an van cdn cao, van cdn 

cd nghi ngd ve eac mdn ng cdng va sy bat dn 

tai chinh. Tinh hinh nay ed the anh hudng 

den nen kinh te chau Au, nhung ciing cd the 

gay ra hieu irng ddi vdi ca the gidi. 

Hien nay, de giai quyet khiing hoang ng 

cong, cae chinh phu dang ap dyng bien phap 

that chat tai chinh nhu giam chi tieu, tang 

thue, giam luong va tu nhan hoa. Tuy nhien, 

cac bien phap that chat tai chinh cd the se 

lam giam eau ndi dia, can trd kich thich kinh 

te can thiet va gay khd khan cho viec khdi 

phuc kinh te d cac nude khu vuc ddng Euro. 

Cuoc khimg hoang ng cdng d chau Au it 

nhieu ciing tac ddng den kinh te Viet Nam. 

Do chinh sach that chat tai chinh cua EU nen 

cau ndi dia EU giam va dieu nay se anh 

hudng den xuat khau cua Viet Nam, dac biet 

la cac mat hang det may, thiiy san va mdt sd 

mat hang khac dang dugc san xuat trong cac 

khu che xuat va khu cdng nghiep Viet Nam 

cd ban hang tir cac nude sir dyng ddng 

Euro./. 
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