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Khimg hoang ng cdng khu vuc ddng 

EUR dien ra dimg mdt thap ky sau su ra ddi 

ciia ddng tien chung chau Au vao ngay 

1/1/1999, mdt sir kien lich sir danh dau thanh 

tuu to ldn ciia tien trinh nhat the hda chau 

Au. Hon nira, khiing hoang dien ra chua day 

mdt nam sau klii Hiep udc Lisbon cd hieu 

luc (1/12/2009)' vdi nhung hy vpng to ldn 

ve nhiing thay ddi the che ciia Hiep udc se 

tao dung mdt tieng ndi chung manh me hon 

va thdng nhat hon ciia EU trong cac van de 

an ninh va ddi ngoai. Bat dau tai Hy Lap tir 

thang 5/2010, kliiing hoang ng Hy Lap da trd 

thanh khiing hoang ng cdng khu vuc ddng 

EUR khi lan sang Ailen (11/2010), Bd Dao 

Nha (4/2011) va hien dang cd kha nang de 

dpa ca nhiing nen kinh te ldn trong EU nhu 

Italia va Tay Ban Nha. The gidi bat dau lo 

ngai khdng chi ve kha nang vd ng cua Hy 

* Bai viet nay phan anh quan diem ca nhan cua cac 
tac gia 
' Hiep uoc nay la ket qua cua nhieu lan sOra doi, tu 
Hiep uoc Rome 1957 den Dao luat rieng Chau Au 
1986, Hiep uoc Maasricht 1992, Hiep uoc 
Amsterdam 1997, Hiep uoc Nice 2001 va Du thao 
Hiln phap 2004. 

Ths. Le Linh Lan 

Do Hoang Linh 

Vu Chau Au - Bo Ngoai giao 

Lap, sau dd cd the ca Ailen hay Bd Dao Nha 

ma ca su dn dinh va tham chf sd phan ciia 

ddng tien chung chau Au. Vay dieu gi da dua 

cac nudc khu vuc ddng EUR den cudc khung 

hoang tram trpng nhat trong lich sir tien trinh 

nhat the hda cua EU? Nhirng bien phap giai 

Clin ciia EU lieu cd ngan chan dugc su dd va 

va "giai ciiu" dugc ddng EUR? Va cupc 

khung hoang cd tac ddng nhu thi nao doi vdi 

tien trinh nhat the hda chau Au va tuong lai 

cua EU la nhirng cau hdi ma bai viet cd gang 

dua ra ldi giai dap. 

Dien bien 

Thang 3/2010, tai Hy Lgp, ng cdng len 

din 113%o GDP va tham hut ngan sach chilm 

12,7% GDP. Khoan ng dao han nam 2010 la 

57 ty EUR (71 ty USD) dat Hy Lap trudc 

nguy CO va ng. Ngay 23/4/2011, Hy Lap da 

budc phai xin ciiru trg tir EU va IMF dh co 

kha nang chi tra cac khoan ng din han. Ngay 

2/5/2010, EU va IMF tuyen bd danh cho Hy 

Lap mdt gdi ciru trg ldn chua timg cd tri gia 

•110 ty EUR trong giai doan 2010-2012, 

trong dd 80 ty EUR tir cac nudc Eurozone, 
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30 ty EUR tir IMF. Dl tranh nguy co khung 

hoang Hy Lap lan sang cac nen kinh tl cd 

"khuyet tat" tuong tu khac d khu vuc, ngay 

7/5/2010, lanh dao cac nudc Eurozone da 

quylt dinh thilt lap Ca chi Binh dn Tdi 

chinh Chdu Au (EFSM), theo dd EU, cac 

nudc Eurozone va IMF se phdi hgp dam bao 

ngudn tfn dung 750 ty EUR cho cac nudc 

Eurozone khi can thiet.'̂  

Thang 11/2010, Ailen la nudc thii hai cd 

nguy CO vd ng va phai yeu cau ciiu trg cua 

EU va IMF khi tham hut ngan sach 2010 len 

tdi hon 30%) GDP sau khi phai thanh toan 

khoan ng khdng Id 130 ty EUR ciia cac ngan 

hang Ailen Ngay 21/11/2010, EU va IMF 

thdng qua gdi cuu trg 85 ty EUR cho Ailen, 

thanh lap co che cuu trg khung hoang 

thudng true de thay cho quy ciru trg 750 ty 

EUR se hit han nam 2013. Thang 5/2011, Bd 

Ddo Nha trd thanh nudc thii ba trong khu 

vuc ddng EUR rai vao khung hoang va chfnh 

phu Bd Dao Nha budc phai de nghi EU ciiu 

trg tai chfnh khan cap tri gia 78 ty EUR. Sau 

^ Thang 5/2010, nham ciiu trg Hy Lap va ngan chan 
khung hoang lan rong, EU da thiet lap Co che Binh on 
Tai chinh Chau Au voi 3 cau phan: i) Co che Binh on 
Tai chinh Chau Au (EFSM) la khoan tin dung 60 ty 
EUR dugc EC huy dpng tren thi truong tai chinh; ii) 
Quy Binh on Tai chinh Chau Au (EFSF) 1̂  khoan tin 
dung 440 ty EUR do 16 nuoc khu vuc dong EUR thoa 
thuan ho trg cho cac thanh vien gap kho khan (tuy 
nhien v6n thuc tl EFSF co thi cho vay chi la 220 ty 
EUR); va iii) IMF cam kit dong gop mot khoan tin 
dung bang mot nua ting so von EU co the huy dgng 
(tuong duong 250 ty EUR), nhu vay ting sl tin dung 
dugc dam bao cho cac nuoc khu vuc ding EUR khi 
ekn hd trg len den 750 ty EUR. 

Bd Dao Nha, lo ngai tap trung vao Tay Ban 

Nha, nen kinh te ldn thii tu EU, mat xfch 

cudi ciing va quan trpng nhat trong nhdm 

GIPS. Ty le ng cdng ciia Tay Ban Nha tuy 

khdng cao (thap hon miic quy dinh tai Hiep 

udc Binh dn va Tang trudng GSP), nhung 

thi trirdng lo ngai ve kha nang nudc nay se 

phai chi mdt khoan tien khdng Id de ciin trg 

he thdng ngan hang, tuong tu Ailen Han 

niia, Tay Ban Nha tang trudng thap, -0,4%) 

nam 2010 va du kiln 0,8 % nam 2011, thit 

nghiep 20%, cao nhat trong EU va cac ngan 

hang nudc nay trong thdi gian qua dau tu 

nhieu vao cac ngan hang, doanh nghiep cua 

Bd Dao Nha, nudc da roi vao khung hoang 

va gay lo ngai ve kha nang lay lan sang Tay 

Ban Nha khi nudc nay sd hiiu 1/3 tdng ng 

cdng cua Bd Dao Nha (khoang 61 ty EUR). 

Nhu vay, hon mdt nam sau khi bung 

phat, tinh hinh khiing hoang ng cdng d chau 

Au tiep tuc dien bien phiic tap. Cac chuong 

trinh that lung budc bung ha khac, dieu kien 

cua viec tiep nhan gdi ciiu trg tir EU va IMF, 

da anh hudng tieu cue tdi tang trudng kinh te 

tai Hy Lap, Ailen va Bd Dao Nha, khien 

tham hut ngan sach va ng cdng khdng giam 

ma cdn cd chieu hudng gia tang. Ngay 

5/7/2011, xep hang tfn dung ciia Bd Dao Nha 

Tong sl vin vay ngan hang cua cac nha dSu tu hit 
dgng san Tay Ban Nha uoc tinh Ien t6i 323 ty EUR 
(tuong duong 31% GDP cua Tay Ban Nha), nlu tinh 
ca ng trong ITnh vuc xay dung, con so Ien toi 42% 
GDP. 
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da bj Moody's ha xuong 4 bac tir BAAl 

xudng BAA2 vdi cinh bdo nudc ndy cd thi 

cin gdi ciru trg thir 2. Standard & Poor's vd 

Fitch Ratings ddnh gid Bo Ddo Nha d muc 

BBB-. muc thip nhit trong cap dp dau tu. 

Ngdy 13/7, CO quan ddnh gid tin dung Fitch 

tiep tuc ddnh tut 3 bac xep hang tin dung ciia 

Hy Lap tir B+ xuong CCC. Vdi xip hang tin 

dung nhu vay, Hy Lap dirng ben bd vd ng vd 

can dugc tiep tuc ciru trg khan cap. Trong 

khi dd, cupc hpp cdc Bp trudng Tdi chfnh 

Eurozone ngdy 11/7/2011 da thit bai chii ylu 

do khdng thoa thuan dugc muc dp tham gia 

ciia khu vuc tu nhan vdo gdi gidi cuu thir hai 

cho Hy Lap, khien thi trudng tiln te vd 

chirng khodn chao ddo"* Ddng thdi, gia tang 

lo ngai tinh trang vd ng d Hy Lap se tdc 

dpng din cdc nen kinh tl ldn thir ba vd thir tu 

cua chau Au Id Italia va Tay Ban Nha, de dpa 

sir tdn tai cua dong EUR vd tham chi dan din 

khiing hodng tdi chfnh todn ciu. Chi so tin 

nhiem cua Tay Ban Nha bj ha tir Aal xudng 

Aa2, tin dung hang Aa2 ciia Italia bi dua vdo 

danh sdch can theo doi. Chi phi vay ng cua 

Tay Ban Nha vd Italia da bj day len mirc rdt 

cao, lai suat trdi philu chfnh phu thdi han 10 

Trong phien giao djch ngay 11/7, dong EUR da rot 
gia manh so vai dong USD, khi 1 EUR chi doi dugc 
1,4058 USD, giam 1,45% gia trj so voi dong USD. 
Viec dong EUR mat gia keo theo sir sut giam manh 
tren cac thi truang chung khoan EU. Tong gia trj c6 
phieu giao djch tren thj truang Frankfurt da giam 
1,94%, tai thj truang Paris giam 2,18%, tai Milan 
giam 3,18%, tai Brussels giam 2,29% va tai Madrid 
giam 2,78%. 

nSm cua Italia dang d mirc 6,1%, Tay Bai 

Nha 6,3%). Lo ngai trudc dien bien cin 

khung hodng ng chau Au, chfnh quyen Mj 

(cd Ngoai trudng va Bp trudng Tdi chinh] 

cung nhu IMF deu ien tiing thiic giuc cac 

nudc chau Au hdnh ddng kip thdi de ngdn 

chan vd gidi quyet khiing hodng ng. 

So bp cd thi thay khiing hodng tilp tuc 

lan rpng vi nhirng ly do sau: 

Thir nhdt, Thj trudng tai chinh hodi nghi 

khd nang va cam ket ciru trg ciia EU. Npi bo 

EU mau thuan sau sac ve cdc gidi phdp doi 

vdi khiing hodng ng nen cdc bien phdp dua 

ra chain tre vd khdng triet dl. Quy On dinh 

Tdi chinh Chau Au cd sd vdn han chl (chi 

mpt nira sd von 440 ty EUR md cdc nudc EU 

cam ket ddng gdp cd thi cho vay tren thirc 

te ) va dieu kien cho vay qud khat khe (ca 

Hy Lap vd Ailen deu dang diu tranh dl giam 

lai suat cdc khodn vay tir quy ciru trg nay). 

Dire vdi vai trd lanh dao EU ludn td ra de dat 

trong viec tang vdn cho Quy cung nhu tien 

tdi thiet lap mdt quy ciiu trg thudng true vi 

Io ngai du luan trong nudc. 

Thir hai, Triln vgng kinh tl khu virc 

trong nam 2011 khdng miy sdng sua, kha 

nang cdc nudc EU sdm can doi tai chinh 

cdng Id rit khd khan. Theo du bao cua IMF, 

tang trudng kinh tl cua EU tilp tuc d mii-c 

thip trong ndm 2011 va 2012 (1,7% so vai 

Mot nua von cam ket phai dugc the chap dl dam bao 
muc tin nhiem AAA cua Quy. 
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hon 2%) ciia My). Dac biet, trong ngin han, 

kinh te nhiing nudc dang can ciru trg chua cd 

dau hieu phuc hdi do tac ddng kep ciia cac 

bien phap that lung budc bung ciing nhu bit 

dn dinh chinh tri, xa hdi. Cu thi, du bao nam 

2011, GDP Hy Lap tilp tuc giam -3% (-4% 

nam 2010), Ailen 0,8%o (-1%) nam 2010), Bd 

Dao Nha - 1 % (1,25%) nam 2010). 

Thir ba, tinh hinh bat dn tai Bac Phi va 

Trung Ddng, tham hpa ddng dat, sdng than d 

Nhat Ban tac ddng tieu cue den gia nang 

lugng tham chi cd the dan den khung hoang 

nang lugng. de dpa xu hudng phuc hdi cua 

kinh te the gidi ndi chung va cua EU ndi 

rieng. Ben canh dd, tinh hinh ng cdng tram 

trpng d My, nen kinh te ldn nhat the gidi, 

dang dan trd thanh nguy co hien hiiu, de dpa 

sir phiic hdi kinh te toan cau. 

Nguon goc khung hoang: nhung yeu 

to ben trong va ben ngoai 

Sir lay lan cua khung hoang ng Hy Lap 

thanh khimg hoang ng cdng chau Au, bat 

chap nhiing nd luc ban dau cua EU va IMF, 

bdc Id thuc te la cac nudc EU chan doan 

chua diing can benh cua Hy Lap va chfnh vi 

vay cac bien phap iing phd chua phat huy tac 

dung, neu khdng ndi la da that bai. Vay ban 

chat cua khimg hoang la gi? 

Dien ra ngay sau khiing hoang tai chinh 

- kinh tl toan ciu 2008, ngudi ta da "dd tdi" 

khung hoang tai chfnh toan cau la nguyen 

nhan chu yeu dan den khiing hoang ng cdng 

chau Au, hay ndi mdt each khac, ng cdng 

chau Au la "bien chiing" cua khiing hoang tai 

chinh 2008. Tren thuc te, khiing hoang tai 

chinh 2008 chi la chat xiic tac, cd tac ddng 

kich hoat va lam tram trpng nhirng yeu kem 

ndi tai ciia cac nen kinh te kem canh tranh 

khu vuc ngoai vi ddng EUR, dan den khiing 

hoang ng cdng d nhiing nudc nay. Tac ddng 

ciia khiing hoang tai chfnh the gidi ddi vdi 

nhung nen kinh te khu vuc ngoai vi chau Au 

dien ra qua hai con dudng chii yeu: Mdt Id, 

viec trien khai cac gdi kich cau nham thiic 

day tang trudng va ciin trg he thdng ngan 

hang da day tham hut ngan sach len mirc cao 

ky luc va ty le ng cdng vugt kha nang chi tra. 

Hai Id, suy thoai kinh te, ty le that nghiep 

cao lam ngudn thu ngan sach giam ddng thdi 

chi tieu chfnh phu tang manh (phuc lgi xa 

hdi, trg cap that nghiep...) da lam tram trpng 

them tinh trang tham hut ngan sach. Tfnh 

chung ca 27 nudc thanh vien EU, tham hut 

ngan sach trong giai doan 2007-2010 tang tir 

0,8%) len 7,2% GDP; ty le cdng ng tang tir 

58,8% len 79,6% GDP Mdt sd nudc, dac 

biet la nhdm cac nudc Hy Lap, Ailen, Bd 

Dao Nha, Tay Ban Nha (GIPS) dirng trudc 

nguy ca vd ng^ 

Ngudn gdc cua khiing hoang xuat phat 

chil yeu tir nhiing yeu td ben trong, hay ndi 

Trong 2 nSm 2008-2009, tinh trang ngan sach cua 
Ailen va Tay Ban Nha chuyin tu thang du sang tham 
hut 6 mure ky luc (lin lugt la 14,3% va 11,2% GDP), 
miic tham hut ciia B6 Dao Nha cung tang tir 2,6% len 
9,4% GDP. Ty 16 ng cong ciia cac nuoc ndy cung gia 
tang: Ailen tang tu 25% len 64%; Tay Ban Nha tu 
36,2% len 53,2%; B6 Dao Nha tir 63,3% len 76,8%. 
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mot each khac, tir nhung yeu kem ndi tai ciia 

nhung nen kinh tc kem canh tranh ciing vdi 

nhiing \an dc cd tinh chat ca cau ciia licMi 

minh kinh lc tien lc chau Au. Mdt Id, nhung 

ncMi kinh te lam vao khiing hoang la nhung 

mat xich \cu trong khu \irc ddng EUR, dien 

hinh la I ly Lap vdi chi lieu cdng phung phi 

va khdng hieu qua, thieu ky luat tai khda, 

linh trang trdn thuc \a sd lieu thdng ke 

khdng dang tin ciiy... dan dcMi tham hut ngan 

sach nang ng cdng vugt miie quy dinh tai 

Hiep udc \c On dinh \'a lang trudng. Theo 

OECD, chi lieu cdng ciia Hy Lap cao hon bat 

ky qudc gia nao trong OECD, len tdi 50%) 

GDP trong nam 2009. Che dp luang huu 

hao phdng nhat chau Au ciing vdi co cau dan 

sd gia nhanh chdng ciia Hy Lap tao ap luc 

ldn len chi tieu chfnh phii. Ddng thdi, hien 

tugng trdn thue tran lan va "kinh te ngam'' 

chiem tdi 25-30%o GDP ciia Hy Lap anh 

hudng nghiem trpng den ngudn thu ciia ngan 

sach. Tac ddng cdng hudng la trong khoang 

thdi gian tir 2001, khi Ily Lap gia nhap khu 

vuc ddng EUR, den nam 2008, tham hut 

ngan sach ciia Hy Lap la 5% nam so vdi mirc 

trung binh khu vuc ddng EUR la 2%, tham 

hut tai khoan vang lai 9% so vdi mirc trung 

Hiep uoc On dinh va Tang trudng nSm 1997 quy 
djnh tham hut ngan sach khong qua 3% GDP va ng 
khong qua 60% GDP 
^ OECD Economic Survey: Greece, OECD, 5/2009. 
^ De dugc huong che do luong huu day du, ngudi Hy 
Lap chi phai ddng gdp 35 nam lao dgng so vdi 40 
nam ciia cac nude chau Au khac. 

binh 1%) ciia khu virc.'° Da tirng dugc coi la 

con hd Celtic nhd cd sir phat trien manh me 

ciia cdng nghiep dich vu tai chfnh va bat 

ddng san, Ailen da trd thanh nudc dau tien 

trong khu vuc dong EUR roi vao suy thoai 

chinh bdi su phu thudc qua ldn vao hai 

nganh cdng nghiep nay. Trong 2009, kinh te 

Ailen giam tdi 10%o GDP Khac vdi Hy Lap, 

vin de ng ciia Ailen la do nha nudc phai chi 

mdt sd tien khdng Id de giai cim cac ngan 

hang Ailen. Nudc khiing hoang thir ba la 06 

Dao Nha an chira nhirng trieu chirng cua ca 

Hy Lap va Ailen vdi tham hut ngan sach 

nang ne va he thdng ngan hang yeu kem. 

Hai Id, Lien minh tien te nay dugc tao 

lap giua nhirng nen kinh te manh, nang suat 

lao ddng cao va trgng cung, hudng \c xuat 

khau, ky luat tai khda nhu Dire, Ha Lan, 

Ao... vdi nhirng nen kinh lc kem sire canh 

tranh nhu Hy Lap, Ta> Ban Nha, Bd Dao 

Nha va tham chi ca Italia. Mirc lai suat 

chung do Ngan hang Trung uang Chau Au 

(ECB) quy dinh la qua thip vdi cac nudc 

Nam Au (vdn cd lam phat cao va tang trirdng 

nhanh), ngudn tfn dung re da dan din tinh 

trang tang trudng ndng tai cac nudc nay. Ty 

le vay ng tang cao, diu tu dan trai, kem hieu 

qua da dan din bong bdng tai chinh b̂ t 

IMF, World Economic Outlook, 10/2009 va 
European Commission. 
http://ec.europa.eu/economy_finance/public_finances 
emu en.htm. " '-

http://ec.europa.eu/economy_finance/public_finances
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ddng san (Ailen va Tay Ban Nha), tham hut 

ngan sach do thieu ky luat tai khda va ng 

cdng vugt mirc quy djnh tai Hiep udc vc On 

dinh va Tang trudng (dien hinh la trudng 

hgp Hy Lap). Khiing hoang tai chinh loan 

cau (2008-2009) da lam gian doan nguon 

cung tin dung re khien cac nudc nay roi vao 

suy thoai nang ne, that nghiep tang nhanh. 

Bong bdng tai chfnh - bat ddng san vd, de 

dpa he thdng ngan hang, budc chfnh phii phai 

bao lanh nhirng khoan ng xau gay mat can 

ddi tai chfnh cdng nghiem trpng. 

Ba Id, chinh sach tien te chung khdng di 

cimg chinh sach tai khda chung, ddng thdi 

khdng cd ca che giam sat sieu qudc gia de 

dieu chinhrchinh sach tai khda qudc gia. Tinh 

trang mat can bang kinh te vT md keo dai d 

mdt sd mat xich yeu kem ciia khu vuc ddng 

tien chung khdng dugc xir ly thfch dang do 

khdng ap dung nghiem khac che tai ddi vdi 

cac nudc vi pham. Mac dii da quy dinh miic 

phat 0,5%o GDP ddi vdi nhirng nudc thanh 

vien vi pham miic tham hut ngan sach 3%) 

GDP va ng 60% GDP, EU chua bao gid ap 

dung che tai nay ddi vdi nhiing nudc vi 

pham, ke ca trudng hgp nghiem trgng nhu 

HyLap." 

Chfnh sach va bien phap iing pho cua 

EU 

" Rebecca M. Nelson, Greece's Debt Crisis: 
Overview, Policy Responses, and Implications, 
Congressional Research Service, 27/4/2010. 

Sau thdi gian dau liing tiing va cham tre 

trong vice giai ciru HyLap chii yeu do,mau 

thuan ndi bd, EU da cd nhiing bien phap 

trudc mat va lau dai mdt mat de giai ciin cac 

nudc bi khiing hoang, mat khac de ngan chan 

khiing hoang lan rdng va hudng tdi giai 

quycl nhung yeu kem ndi tai ciia Lien minh 

Kinh te Tien te Chau Au. Cac nudc EU da 

ddng loat dp dung cac bien phap that lung 

budc bung quyet liet ca don phuang va da 

phuang. 

Cac nudc bi khiing hoang va dugc ciai 

trg (Hy Lap, Ailen, Bd Dao Nha) da budc 

phai dp dung nhirng bien phap manh me 

nliani dap ling nhiing dieu kien do EU va 

IMF ap dat nhu cat giam chi tieu cdng, xoa 

bd cac khoan trg cap, tinh gian bd may cdng 

quyen va thay ddi che dp huu chf (tang tudi 

huu, giam luong huu). Hy Lap da phai dp 

dung nhirng bien phap that lung budc bung 

khac nghiet bao gdm viec cat giam luong va 

trg cap huu trf, tang thue, day manh no lire tu 

nhan hda... Ailen thdng qua gdi thit lung 

budc bung tri gia 15 ty EUR, bao gdm kl 

hoach giam ng cdng, tang thul doanh thu tir 

21%) len 23%), giam tdi thieu luang huu, 

thanh lap ca quan giai quyet ng xiu ngan 

hang. Bd Dao Nha thi hanh mdt loat cac bien 

phap nhu cit giam phiic lgi xa hdi, chi phf 

quan su, tang thue thu nhap ca nhan len 45 %o, 

danh thue 20%) ddi vdi thu nhap tai chfnh, 



32 NGHIEN CCfU CHAU AU EUROPEAN STUDIES REVIEW N°09 (132).2011 

tang thul VAT tir 20 len 23%), giam 5-10%) 

luong cdng chirc, ngimg mot sd cdng trinh 

ha tang ldn... 

Nhung ncMi kinh te ldn khac trong EU 

nhu Dire. Phap, Anh, Italia... cung ddng loat 

dp dung cac bien phap duge xem la ha khac 

nhat kc tir ChicMi tranh the gidi thir Hai nham 

giai qu>et tham hut ngan sach, dua ve mirc 

dudi 3%) GDP theo quy djnh ciia EU, thdng 

qua cat giam chi tieu cdng kc ca chi tieu cho 

giao due (Du'c giam chi lieu 80 ty trong 3 

nam, Anh 95 ty trong vdng 4 nam, Phap 45 

ty trong 3 nam tdi, tang tudi nghi huu, tang 

thue, cat giam phuc lgi xa hdi...). 

O cap dp khu vuc. sau nhieu tranh cai, 

cac nude EU da phan nao vugt qua dugc 

nhirng mau thuan va bat ddng sau sac trong 

ndi bd, thdng nhat dugc cac bien phap iing 

phd khan cap va lau dai tai mdt loat cac hdi 

nghi thugng dinh vira qua. Cu the: 

Thiel lap Ca ehe Binh dn Chdu Au 

(ESM). EU nhat tri thdng qua quyet dinh sira 

ddi han che Hiep udc Lisbon, tao co sd phap 

ly cho viec thiet lap Quy Cim trg Thudng 

true gpi la Co che Binh dn Chau Au, thay the 

EFSM va Phuang tien Binh dn Tai chinh 

Chau Au EFSF tir nam 2013. Tdng sd vdn 

ciia ESM se la 750 ty EUR (900 ty USD) vdi 

kha nang cho vay thuc te la 500 ty EUR. 

Nham nang cao hieu qua cua EFSF va ESM, 

Hdi nghj Thugng dinh bat thudng Khu vuc 

ddng EUR (21/7/2011) da nhit trf tang tinh 

linh boat trong ca chl sir dung nhirng quy 

nay thdng qua: (i) Cho vay phdng ngira; (ii) 

Tai cip von cho cac thiet che tai chfnh qua 

cac khoan vay cho chfnh phii; (iii) Can thiep 

vao thi trudng thir cip trong nhiing trudng 

hgp thj trudng tai chinh bat dn de tranh kha 

nang lay lan. 

Thdng qua "Hiep udc Euro cgng' 

(Euro Plus Pact)'^ vdi cac bien phap nham 

tang cudng phdi hgp chfnh sach, tinh canh 

tranh va hudng tdi gia tang hdi nhap cac nen 

kinh te EU vdi 4 muc tieu: (i) Ndng cao 

ndng lire cgnh tranh thdng qua dieu chinh 

luang tren ca sd nang suat lao ddng: cai 

thien he thdng giao due, dau tu \ao nghien 

ciru va ca sd ha tang: cai thien mdi trudng 

kinh doanh... (ii) Tgo viec Idtn thdng qua cai 

each thi trudng lao ddng theo hudng tang 

tinh linh boat va tang ty le tham gia ciia lire 

lugng lao ddng, dao tao lau dai. giam thue 

lao ddng. (iii) Ndng cao sir ben vung tdi 

ehinh cdng thdng qua cai each he thing 

luong huu va trg cip xa hdi; luat hda cac 

cam kit ve ky luat tai chinh tai tirng nudc 

mdt each phii hgp; (iv) Cung cd dn dinh ldi 

chinh thdng qua kilm tra dinh ky boat dpng 

• Ngoai cac nudc sir dung ding EUR, Hiep udc ma 
cho tat ca cac nudc EU khac tham gia (vi thi cd ten la 
Hiep udc EUR cgng). Trong nhdm nay, hien da co 
Bungari, Dan Mach, Litva, Latvia, Ba Lan, Rumani 
tham gia. Bin nudc khong tham gia gdm Anh, Sec, 
Hungary, Thuy Diln. 
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cua cac ngan hang, giam sal chat che mirc 

vay ng ciia ngan hang, cac hd gia dinh va cac 

doanh nghiep khdng boat ddng trong ITnh 

vuc tai chinh. 

Trien khen ca che phdi hgp chinh sdch 

tdi khda thdng qua gidm sdt ngdn sdch quae 

gia, lung eudng gidm sdt vd che tdi dam bao 

k}- ludl tdi khda. Bat dau lir nam 2011, kc 

hoach chi lieu \ a djnh hudng chinh sach kinh 

te Clia cac nude thanh \ien trong nam tdi sc 

phai dua tren danh gia tdng the \ c tinh hinh 

kinh lo EU \ a phai dugc EC ra soat trudc khi 

trinh Qudc hdi cac nudc na\ thdng qua. Cac 

nudc \\ pham cac chi tieu \ c tham hut ngan 

sach \ a ng cdng se phai nop phat hoac bi cat 

cac khoan trg cap tir cac Quy Phat trien 

Viing. Quy Trg cap Ndng nghiep ciia EU. Ca 

che triing phat se dugc tir dpng dp dung khi 

vi pham xa\ ra. trir khi bi da sd cac nudc 

thanh vien phii quyet (trudc day, lenh triing 

phat chi dugc ap dung khi da sd cac nudc 

EU ddng y). 

Thdng qua gdi ciru Irg thir hai cho fly 

Lgp tri gid 109 ty EUR (157 ty USD) vdi su 

hd trg ciia IMF va sir tham gia "tinh nguyen" 

ciia khu vuc tu nhan. Dieu kien cua gdi ciiu 

trg thii' hai "uu dai" ban so vdi trudc: lai suat 

thip hon (3.5%o so vdi mirc 4,5%) hien nay), 

ky han thanh toan dugc gia han tir 7,5 nam 

den ft nhat la 15 nam va tdi da la 30 nam vdi 

10 nam an ban. Chuang trinh mdi se sir dung 

Quy Ciin trg Tam thdi (EFSF) dc giai ngan 

dgt tdi cho Hy Lap. Tren co sd tir nguyen va 

thdng qua cac bien phap khac nhau, khu virc 

lu nhan se ddng gdp khoang 37 ty EUR cho 

gdi ciru trg Hy Lap EU khang dinh se cung 

cap ngudn lire can thiet dc bd sung vdn cho 

cac ngan hang Ily Lap neu can thiet. EU 

khang djnh su tham gia ciia khu vuc lu nhan 

\'ao gdi ciru trg Hy Lap la mpt trudng hgp 

"hel SU'C dac biet" va 'ddc nhal" 

Tac dong doi vol tien trinh nhat the 

hoa chau Au 

Khiing hoang ng cdng tai EU, gdm cac 

nen kinh te phat trien, bdc Id khdng chi 

nhung khiem khuyet ciia Lien minh Tien te 

Chau Au, ma ca yeu kem ciia md hinh kinh 

tc chau Au. Chi lieu nhieu cho phiic lgi xa 

hpi cimg vdi cac hinh thu'c trg cap, trong khi 

nang suat lao ddng thap va cau true dan sd 

gia, da tao ganh nang len nen tai chinh cdng 

va dan tdi khiing hoang. Ddi phd vdi khimg 

hoang ciing la co hdi de chau Au cai td md 

hinh kinh te tu ban phiic lgi, tang sire canh 

tranh 14 

'"• Ngoai ra, chuang trinh mua lai ng trj gia 12,6 ty 
EUR se nang tong miic ho trg cua khu vuc tu nhan len 
den 50 ty EUR. Du kien, long miic ddng gdp ciia khu 
vuc tu nhan.giai doan 2011 - 2019 se khoang 106 ty 
EUR. 
'•* Dieu kien ddi vdi cac nudc dugc EU va IMF cuu 
trg la phai cat giam chi tieu cong, xoa bd cac khoan 
trg cap, thanh gian bg may cdng quyin va chl do huu 
chi (tang tudi huu, giam luong huu)! 
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Chinh vi \ay, khiing hoang da gdp phan 

day nhanh lien trinh nhal the hda chau Au 

nhd nhung nd luc khac phuc khiem khuyet 

ca ban ciia the che lien lc EU, dat nen mdng 

cho su phdi hgp chinh sach kinh tc chat cbc 

ban Clia EU. Lan dau tien, l̂ U da vugt qua 

dugc chia re ndi bd (dac biel giira Phap va 

Duc'^), thdng nhal dugc mpt gdi giai phap 

mang linh loan dien, tdng the, lau dai, bao 

gdm nhieu bien phap kinh te, lai chinh, cai 

each the che ca d cap dp qudc gia va khu vuc 

dc ddi phd \'di khiing hoang. Cac nudc da 

budc phai trao quyen nhieu ban cho cac the 

che chung ciia EU, ke ca trong ITnh vuc bet 

siic quan trpng la ngan sach, theo dd ngan 

sach qudc gia phai dugc dieu chinh theo djnh 

hudng chung ciia EU va phai dugc tham 

dinh bdi EC trudc khi Qudc hdi nudc dd 

thdng qua. Tham chi, cac nudc thanh vicn 

phai chiu che tai neu vi pham cac quy dinh 

chung ciia Khdi. 

Quyet djnh thdng qua gdi ciru trg thii 

hai cho Hy Lap ciing vdi nhung dieu chinh 
f J.. A 

ddi vdi Quy On dinh Tai chinh Chau Au la 

mdt budc tien quan trpng trong tien trinh 

nhal the hda chau Au hudng tdi tang cudng 

sir phdi hgp chinh sach kinh te va tai chinh 

ciia cac nudc EU. Mdt lan niia, quyet dinh 

nay cung phan anh sir thda hiep giira cac 

thanh vicn chii chdt ciia EU, dac biet la giti-a 

Dire va Phap, von bit ddng sau sac vc sir 

tham gia ciia khu vuc tu nhan. Dire mudn cac 

ngan hang tu nhan tham gia ngay lap tire va 

cd ddng gdp "dang kc" cho gdi cim trg Hy 

Lap, trong khi Phap de xuat cac ngan hang lu 

nhan mua trai phieu Hy Lap tren ca sd "lir 

nguyen" Tdng thdng Phap Sarkozy danh gia 

gdi ciru trg thir hai cho Hy Lap va nhirng 

dieu chinh ddi vdi ca cbc boat ddng cua Quy 

EFSF va ESM cd y nghTa lich sir, lao tien de 

cho viec xay dung mdt "Quy Tien te Chau 

Au" trong tuang lai. 

Nhu vay, mac dii bi chi trich la luon 

"cham tre" va "nira vdi" nhirng bien phap 

ling phd cua EU \ ira qua cung da the hien y 

chi chinh tri manh me ciia cac nudc chau Au 

nham giai cim ddng EUR xa tiln trinh nhal 

the hda chau Au, vugt qua nhiing trd ngai lo 

ldn, dac biet la mau thuan ndi bd sau sac 

giiia cae nudc thanh vien. Nhiing budc di 

nay cd y nghTa het siic quan trgng, dugc coi 

la "su dot pha trong tiln trinh xay dung 

chinh phil kinli tl d chau Au", la kit qua ciia 

sir "mac ca ldn" trong ndi bg EU, dac biet la 

giira Dire va Phap.'^ Tren thuc tl, nhimg 

'̂  Due chii truong viec ciru trg ciia cac nudc giau phai 
di cimg vdi cac bien phap tSng cudng ky luat tai khda 
va nang cao sire canh tranh ciia nhung nudc can cuu 
trg. Phap chii truong lien ket chat che chinh sach kinh 
te khu vuc ddng EUR, ke ca chinh sach lao dgng, 
thue. 

Su thda hiep nay cung cho thay sir thang thi quan 
diem cua Dire, nudc chu truong viec ciru trg ciia cac 
nudc giau phai di cimg vdi cac bien phap tang cuang 
ky luat tai khda va nang cao sire canh tranh ciia nhiJng 
nudc cSn ciiu trg. Phap chu truong lien ket chat che 
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bi?n phap ddi phd vdi khiing hoang ng cdng 

da dat nen mdng cho su phdi hgp chinh sach 

kinh te chat che ban ciia EU. 

Tdm lgi, EU da budc dau chiing td 

kha nang irng phd vdi khiing hoang, tuy 

nhien. dien bien khiing hoang cho thay mdt 

thuc te la nhung bien phap dd van chua dii 

de giai ciin cac nen kinh te khiing hoang, 

chua ndi den ngan chan ngu>' co va CUL̂  trg 

cac nen kinh tc ldn ban trong trudng hgp 

khiing hoang lan rdng. Trong bdi canh tinh 

hinh kinh te khd khan ddng hanh vdi bat dn 

chinh trj. xa hdi d nhieu nudc. khiing hoang 

ng chau Au cd kha nang tiep tuc dien bien 

phiic tap. Mac dii cac nudc EU, ke ca nhiing 

nen kinh te manh trong khu virc, deu thay sir 

can thiet va cap bach phai giai ciin cac nen 

kinh tc bi khimg hoang va cim Lien minh 

Kinh te Tien te Chau Au, giira cac nudc EU, 

dac biet la giira cac nen kinh te chii chdt nhu 

Dire va Phap, van tdn tai mau thuan sau sac 

ve chinh sach va bien phap iing phd do khac 

biet ve lgi ich qudc gia va nhirng tinh toan 

chinh trj ndi bd. Vi vay, EU khd cd the sdm 

nhat trf ve y tudng "trai phieu chau Au" hay 

mdt Lien minh Tai khda Chau Au. Tuy 

nhien, lich sir tien trinh nhat the hda chau Au 

cho thay kha nang bat day cua chau Au sau 

moi cudc khimg hoang la rat ldn. Cho du 

chinh sach kinh tl khu vuc ddng EUR, ke ca chinh 
sach lao ddng, thue. 

chua vugt qua dugc khiing hoang ng cdng, 

nhung bien phap ddi phd vdi khiing hoang 

gdp phan thuc day tien trinh nhat the hda 

chau Au, mdt tien trinh vdi nhirng khiic 

quanh nhung da trd thanh khdng the dao 

ngugc./. 
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