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Ban Tuyen gido Trung umig 

Oudc khiing hoang lai chinh loan cau 

2008 da tac ddng manh den hau het cac qudc 

gia trcMi lh(} gidi, vi vay se cd mdt su dich 

chuyen manh trong cau triic kinh te loan cau, 

budc kinh te ciia liing qudc gia va khu vue se 

phai dugc tai co cau lai. Ng cdng ciia cac 

nudc chau Au ciing dat ra nhieu nhung phan 

irng trai chieu cho khu virc chau Au: Tai cau 

true kinh te hay tai co cau ng? 

I. Chau Au: Tai co cau no? 

Chau Au ciing nhu cac td chirc tai 

chinh dang phai ddi mat vdi nhirng lira chpn 

khac nghiet: hoac la bam them tien de cim 

cac qudc gia dang cd cudc khiing hoang ng 

cdng tang cao nham tim kicm nhfrng chuycMi 

bien lich cue ban ddi vdi niem tin thi trudng, 

hoac la co cau lai ng, va neu vay. day sc la 

cudc lai CO cau ng dau tien tai Tay Au trong 

6 thap ky qua. 

Vay lam the nao de vira ca cau lai ng 

ma vira tranh dugc lan sdng lay lan mdi cd 

the de bep khu vuc ddng EUR? Quy Tien te 

Qudc te (IMF) dan phuang thiic giuc Hy Lap 

sdm tai cau true ng bdi vi theo IMF, sd ng 

ciia Hy Lap hicn tai da cao gap rudi tdng san 

lugng kinh te hang nam ciia nudc nay va 

ganh nang ng cdng gay ra tinh trang khong 

bcMi virng cho toan bd nen kinh lc Hy Lap. 

Ong Lars Feld, thanh vien Hdi ddng Cd van 

Kinh te ciia Thii tudng Dire Angela Merkel, 

cho rang Hy Lap se phai tai cau triic ng va 

khang dinh chien lugc cai td ciia Hy Lap se 

khdng the thanh cdng neu nudc nay khong 

tai cau triic ng. Hy Lap nen tai ciu triic cang 

sdm cang tdt. Hai giai phap dugc dua ra la: 

"tai ca cau mem"' hay "tai ca ciu ciing"? 

Ban dau, EU tim each dl Hy Lap, Ailen va 

Bd Dao Nha dugc "tai ca ciu mini" nghia 

la cac nudc nay se dugc hudng cac khoan 

\ a> cd ky ban dai ban va lai suit thip hon. 

Nhdm Khu vuc Ddng tiln chung Chau Au 

(Eurozone) iing hd dl xuit ciia Dire vl viec 

tai CO ciu "mim"' ng cdng ciia Hy Lap, vai 

sir ddng gdp tu nguyen tir cac nha tin dung 

khu vuc tu nhan. Theo cac thanh vien 

Eurozone, ng cdng cua Hy Lap khdng nen tai 

ca cau hoan toan, ma phai tai ca ciu mim, 

cd su tham gia tu nguyen cua cac chii no tu 

nhan. Nhung giai phap nay khd thanh cong. 
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Trong khi dd Ngan hang Trung uong Chau 

Au (ECB) canh bao, tai co cau ng "mem'' 

cho Hy Lap khdng phai la lieu phap tdt nhat 

vi nd cd the dat su dn dinh ciia khu vuc 

Eurozone vao the nguy hiem. 

Nam 2013, cac nudc nay se khdng cdn 

lua H^(^n nao khac la phai "tai co cau ciing" 

(nghTa la vd ng), trong dd it nhat 50% sd ng 

se dugc xoa bd. Dii phai chap nhan "tai co 

cau Cling" thi ciing khdng cd gi dam bao Hy 

Lap va Bd Dao Nha se duy tri duge quy che 

thanh vien cua Eurozone. 

Tuy nhien, tai co cau ng theo quy md 

tren se rat phiic tap va day riii ro. EU se phai 

bom vdn cho cac ngan hang d nhiing nudc bi 

khiing hoang - noi dang nam giii lugng ldn 

trai phieu chfnh phii. Cac ngan hang ciia 

nhiing nudc khde manh thudc Eurozone cd 

nhieu khoan cho vay dd vao "con ng" se phai 

vay them vdn tir khu vuc tu nhan hoac tir 

chinh phil. Tuy nhien, khi chuan bi "tai co 

ciu Cling" nam 2013, Ngan hang Trung uong 

Chau Au, EU va Quy Tien te Qudc te se phai 

"ganh" ft nhat mdt nira sd ng ma chfnh phu 

"con ng" da vay tir khu vuc tu nhan. De ngan 

chan tinh hudng "tai ca cau ciing" gay ra 

mdt con thao chay tren thi trudng trai phieu 

chinh phil tai cac nudc Eurozone khac, ECB 

se phai sEn sang bam them thanh khoan va 

mua vao trai phieu chfnh phu neu can thiet. 

Nhu vay, ECB se phai chiu nhung khoan Id 

khong Id tir viec cho ngan hang d cac nudc 

"con ng" vay tien. 

D I giai quylt thach thiic ng nan d cac 

nudc ohat triln, viec tai ca cau ng se la can 

thiet ben canh cac dieu chinh ve ngan sach. 

Ciing vdi quy djnh "quan ly vT md khdn 

ngoan" va "biet kim nen tai chinh", cac nude 

chau Au dang cd ng cdng cao can phai giam 

sat va quan ly cac thi trudng tai chinh chat 

che hon. Diic cho rang tai co cau ng se duge 

xem la mdt trong nhirng giai phap can ban 

den neu cac nudc dugc xac dinh la khdng the 

chdng dd lai vdi nhifng khoan ng khdng Id 

dd. Song Dire mudn cac chii ng tu nhan mua 

lai trai phifu cua Hy Lap khi den ban. Tuy 

nhien, ECB va Phap cdn do du ve van de tai 

CO cau ng, dii chi gidi ban, vi lo ngai he 

thdng tai chinh chau Au phai chiu mdt "cii 

sdc" Viec tai co cau ng se la mdt ddn nang 

ne giang vao he thdng ngan hang va quy 

luong huu ciing nhu gay tdn hai cho cac nha 

dau tu trai phieu chfnh phii ciia Hy Lap va 

cac nudc ddng canh ngp. Viec tai co cau ng 

se tac ddng tieu cue tdi tinh hinh chinli trj va 

kinh te, ddng thdi se keo theo mdt phan irng 

day chuyen khdng the kiem soat dugc, cd the 

lam gia tang su mat Idng tin vao tuong lai 

ciia cac nen kinh te Hy Lap, Ireland va Bd 

Dao Nha, lam cho kha nang quay lai thi 

trudng cua cac nudc nay se khd khan ban. 

Tuy nhien, theo nhirng nha kinh te iing hd 

viec tai co cau ng, tha chiu khd khan budc 

dau va thu hep pham vi khiing hoang d 3 

nudc nay cdn ban la thdi bimg nggn lira 

khung hoang lan rdng den toan chau Au. 

Giai phap ca cau lai ng se khien Ailen phai 

tra gia dat la khd cd kha nang vay vdn tren 

thi trudng trong tuang lai, va giang "ddn chf 
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tir" vao nhiing ngan hang dang nam mgt 

lugng ldn trai phieu chfnh phu cua Hy Lap 

(nhu cae ngan hang Phap va Due). Giai phdp 

nay ciing §e tao ra mdt thach thiirc ldn doi vdi 

cac nha hoach dinh chfnh sach EU vdn dang 

phdi sir dung nhiing bien phdp tdn k^m de 

duy tri sir thdng nhat trong Eurozone. 

Thuang lugng de liii thdi gian thanh toan 

cho cac chil ng chi la giai phap tam thdi. Ve 

lau dai, quyet dinh nay gidng nhu "mudi bd 

be" trudc "mii ng" khdng Id cua Hy Lap. Lai 

suat chi chiem mgt phan nhd (du dang tang 

nhanh) trong tdng vay ng cua cac nudc. Cat 

giam 50-60% tdng sd tien phai tra hang 

thang ddi vdi cac khoan vay ng chac chan se 

cai thien dugc sue khoe tai chfnh cua cac 

nudc nay ve lau dai. Nhung trir phi cac nudc 

nay dat dugc tang trudng kinh te trd lai 

(hoac phai chap nhan miic lai suat cue cao) 
r f f 

neu hp mudn vay vdn tren thi trudng. Trong 

sd 3 qudc gia hien dang bj khimg hoang ng 

cdng hien nay (Ailen, Hy Lap va Bd Dao 

Nha), Ailen la nudc cd hy vgng thuyet phuc 

dugc cac nha dau tu nhat. Neu ng cdng cua 

Ailen giam dugc 50% vao nam 2013 thi khi 

dd ng cdng cua Ailen se la 60% GDP miic 

kha dT cd the kiem soat dugc. Han niia, 

Ailen hien dang cd the manh: Thit nhdt, can 

can thanh toan dang thang du (do vay Ailen 

khdng phai phu thudc vao vay ng ben ngoai 

de bii dap tham hut ngan sach); Thit hai, can 

can xuat nhap khau khdng phai la ganh nang 

ddi vdi nen kinh te (vi Ailen van cd sire canh 

tranh trong xuat khau), nen Ailen cd the trd 

lai thi trudng vay vdn tuang ddi nhanh 

chdng sau khi dugc "tai ca ciu cimg". 

Nhung vdi Hy Lap, kha nSng vay vdn tren 

thi trudng nlu tiln hanh "tai ca ciu ciing" la 

rit khd bdi: Mgt Id, chfnh phii Hy Lap se 

phai phu thugc vao vay nudc ngoai la chfnh 

dl bii vao cdc lo hdng tham hut ngan sach; 

Hai Id, tham hut tai khoan vang lai ciia Hy 

Lap da gidm nhung van cdn rat ldn; Ba Id, 

khdng giong Ailen, Hy Lap khdng the lay 

xuit khiu lam diu hau qud cua cac bien phap 

"that lung budc bung khac khd" Xuat khau 

chi chiem 25% GDP cua Hy Lap so vdi ban 

100% GDP cua Ailen. Han nira, Hy Lap chu 

yeu trao ddi thuang mai vdi cdc nudc EU 

vdn ciing dang bi tri tre. Do vay, cdc nha dau 

tu khd cd the dugc "gidi cuu" them nira va 

ednh cira thi trudng vdn se "ddng" trudc Hy 

Lap. Tuang tu, Bd Dao Nha cd nhiing kho 

khdn ndi tai la: Thu nhdt, mirc tham hut tai 

khda cao va sire tang trudng yeu, cdc nha 

dau tu tiep tuc khdng mudn cho Bd Dao Nha 

vay tiln; Thic hai, mac dii kinh tl Bd Dao 

Nha md cira han Hy Lap, song khdng thi mo 

bang Ailen va ciing khdng giao thuang nhieu 

vdi cdc ban hang ngoai EU. Them nira, Tay 

Ban Nha - thi trudng xuit khiu chfnh ciia 

Bd Ddo Nha - da qua nhieu nam tdng trudng 

tri tre do phai vat lgn vai nhirng khd khan 

trong khu vuc; Thu ba, ddng EUR cd kha 

nang se cdn cao hon ddng ddla do My duy tri 

chinh sdch ndi Idng tiln te trong khi chau Au 

tang lai suit. Vi vay, Bd Dao Nha khd thu 

hut dugc cdc nha diu tu nudc ngoai. Tom 
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lai, so vdi Ailen, Hy Lap vd Bd Ddo Nha khd 

cd the thuc hien "tdi ca cau ciing" 

Trong khi Hy Lap vd chau Au khdng 

dinh Hy Lap cd the phuc hdi md khdng cin 
r r 

den viec tai cau triic ng, Bd trudng Tdi chfnh 

Hy Lap George Papaconstantinou khing 

dinh, trong mdi trudng qudc te phiic tap nhu 

hien nay thi khdng cd bien phdp ki dieu nao 

cd the giai quyet dugc van de ng cdng, ke ca 

bien phdp tdi cau triic ng. Ciing quan diem, 

Uy ban Chau Au (EC) keu ggi Hy Lap khdng 

tdi CO cau ng vd de suat khd nang gia ban 

thanh todn ng cho Hy Lap. Ao nhat tri cho 

Hy Lap them thdi gian de thu xep trd ng, 

nhung ednh bdo khdng tiep tuc gidi ngan gdi 

cuu trg neu tien trinh cai each ca cau kinh te 

Clia Hy Lap khdng cd sir tien bd. Viec co cau 

lai ng se dan tdi thdm hoa bdi chuang trinh 

nay se khien ngudn vdn cua cdc ngan hang 

Hy Lap sut gidm manh. 

Trong khi dd, gidi dau tu vd cdc chuyen 

gia kinh tl cho ring, khd ndng Hy Lap phdi 

CO ciu lai ng Id khdng trdnh khdi bdi sd ng 

qud ldn vd Hy Lap khdng du ndi lire de vugt 

qua khiing hodng. Khd ndng Hy Lap cd the 

trd ng diing ban Id hit siic khd khdn, bdi Hy 

Lap phdi tra lai suit trdi phieu chfnh phu thdi 

han 10 ndm cao ky luc (15%), trong khi thu 

ngan sdch qudc gia gidm, tinh trang trdn thul 

chua dugc gidi quyet. 

Ong Lorenzo Bini Smaghi thdnh vien 

cua ban lanh dao Ngan hang Trung uong 

Chau Au - cho ring, viec Hy Lap khdng trd 

dugc ng, hay phdi tdi cau triic ng, se ldm cho 

Hy Lap khdng cd khd ndng dugc ECB ho trg 

tdi chfnh, va cuoc khimg hodng Hy Lap se 

dnh hudng din todn bg khu vuc dong EUR. 

Theo dng tdi ciu triic ng cua Hy Lap la mdt 

su "tu sdt vl nidt chinh tri" 

2. Tai cau true kinh te chau Au 

Mdt sd nhd kinh te lai coi tdi cau tnic 

kinh tl Id vin de ldn cin phdi giai quylt ciia 

nin kinh tl thi gidi ndi chung ciing nhu cua 

chau Au ndi rieng. Theo ddnh gid cua dng 

Olli Rehn - Uy vien Kinh tl Chau Au - tdi 

ciu triic kinh tl cd thi giiip nen kinh te EU 

tang trudng tren 2% trong thap ky tdi, tao 

them ban 10 trieu viec lam vd gidm ti le that 

nghiep xudng cdn 3% ndm 2020. Mdt trong 

nhirng bien phdp cdi cdch ndy la viec md ciia 

thi trudng, xda bd rdo can ddi vdi cdc cdng 

ty tu nhan va cd nhan dau tu vao khdi. Ddi 

vdi Hy Lap vd Ailen, khd ndng tdi cau tnic 

lai la cao. Dure, Ao, Ha Lan da khdng the vd 

khdng mudn nudi nhirng con ng khdng cdn 

hy vpng trd dugc ng. Tuy nhien, budc phdi 

tdi CO cau lai cdc khodn tin dung bdi vi bat 

ky mdt tien le khdng trd dugc khodn ng cdng 

d khu vuc ddng EUR deu se keo theo nhirng 

hau qua nang ne. Viec thdnh lap Quy Tien te 

cua rieng EU (vdi sd vdn ban ddu la 750 

trieu EUR) dugc coi la budc dau tien cua 

tien trinh cai each. Quy Tien te EU se la mdt 

td chuc du manh vdi ngudn lire cd thi can 

thiep nhanh vao nhirng thanh vien gap khd 

khan. Ben canh do, ca che "Hgc ky Chau 

Au" (European Semester) dugc thilt lap 

nham phoi hgp lien ket chat che giira cdc 

thdnh vien chau Au ve kinh te de trdnh tdi 
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dien khiing hoang ng tuang tu. Muc tieu ciia 

CO che nay la giam sdt manh mc dc kicm sodt 

kinh le vT md, kiem soat chi lieu ngan sdch, 

tham hut tai chinh... Tiep theo dua Quy 

Khimg hoang Tam thdi ciia chau Au trd 

thanh Quy Thudng xuyen (do cac thanh vien 

EU va IMF gdp vdn). Ndm 2013, Quy sc bat 

dau boat ddng vdi ten nidi la Co cbc phat 

tricn ben vung ciia Lien minh Chau Au. 

Nam 2010, de ciru ddng EUR, chau Au 

Ircn thuc tc da xda bd mdt nguyen tac co ban 

la cam cac thanh vicn giup dd nhau ve tai 

chinh. Nhd vay, chau Au da thiet lap "Quy 

Ciin trg khan cap Tam thdi" (thdng 5/2010) 

hay cdn gpi la Quy Chdng khiing hodng ng 

(Quy Binh dn Chau Au ESM), tri gid 750 ti 

EUR (khoang 1.000 ti USD) thay cho Quy 

Binh dn Tai chfnh Chau Au (EFSF). Mac dii 

EFSF cd quy md 440 ti EUR nhung chi cd 

the cho vay dugc 250 ti EUR. Quy Binh dn 

Chau Au cd ke hoach cho Bd Dao Nha vay 

75 ty EUR de thanh toan cac khoan ng ddo 

ban vdi lai suat dao ddng tir 4-5% (thay vi d 

miic tir 7-8% nhu dang phdi tra tir giira thdng 

11/2010). Ndm 2011, chau Au se sira ddi 

Hiep udc Lisbon de duy tri mdt co che hd trg 

tai chinh, tang cudng ky luat ve ngan sdch, 

dua ra nhiing bien phdp trirng phat ddi vdi 

nhung thanh vien vi pham ky luat ngan sdch. 

Bdi quan ly ngan sach qudc gia la ITnh vuc 

nhay cam va khdng the tdn tai mdt ddng tien 

chung neu khdng cd mdt ngan sdch qudn ly 

chung. Nhiing thay ddi nay cua chau Au la 

budc khdi dau cho sir hinh thanh mdt dang 

ngan sdch chung cua chdu Au. 

Hy Lap cam kit se "tdi cau true" nen 

kinh tl de thodt khdi cudc khimg hodng ng, 

thdng qua mgt kl hoach tdi ndm 2015 nham 

cit giam ngan sdch vd bdn tdi sdn, muc tieu 

giam chi ngan sdch tir mirc 53% GDP nam 

2009 xuong 44% GDP vdo ndm 2015. Trudc 

mil, Hy Lap se tilt kiem 23 ty EUR tir cac 

chinh sdch cit giam chi tieu giai doan nam 

2012-2015 vd tilt kicm 3 ty EUR khde thdng 

qua cdc bien phdp 'sira chua" tdi chfnh ap 

dung ngay trong ndm 2011. Ngodi ra, Hy 

Lap cung sc bdn tdi sdn qudc gia tri gid 15 ty 

EUR, ddng thdi tu nhan hda vdi tap doan 

qudc doanh nhu Cdng ty Dien lire Cdng 

cdng (Public Power Company - PPC) va Tap 

doan Vien thdng OTE nhdm gidm "nui ng" 

khdng Id. Muc tieu ciia Hy Lap Id se dat 

dugc it nhit 50 ty EUR (khoang 71.22 ty 

ddla) thdng qua chuang trinh tu nhan hoa 

trong 4 ndm (2010-2014) nhim cit gidm ng. 

Theo muc tieu mdi day nhat, 1 h Lap se phan 

diu dat dugc 15 ty EUR (khoang 21,36 ty 

ddla) cbo tdi ndm 2013. Hy Lap dd chi dinh 

nhdm cdc nhd tu van cho 15 du an tu nlian 

hda, trong dd cd du dn ban 34% cd phin 

trong cdng ty cung cap dich vu cd cugc 

OPAP, mdt trong sd it di cdc cdng ty lam an 

cd lai. Viec tu nhan hda mdt phin hay toan 

bd khodng 30 doanh nghiep nha nudc, tir 

ITnh vuc van tdi (xe lira, cdng vd san bay) din 

ndng lugng vdi Cdng ty Dien luc Quoc gia, 

den ITnh vuc giai trf (xd so, cd cugc) hay 

qudn ly nudc cd thi mang lai them 15 ti EUR 

cho Hy Lap. Tuy nhien, viec bdn phin bat 

ddng sdn do nha nudc sd hiiu, dugc xem la 
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mang lai nhilu tien nhit, khodng 35 ti EUR. 

Yeu cau cua cdc chii ng (Uy ban Chau Au, 

IMF vd Ngan hdng Trung uong Chau Au) 

dat Hy Lap dudi sir gidm sdt chat che, nen 

chuang trinh tu nhdn hda ciia Hy Lap khdng 

phdi chi cd minh nha nudc Hy Lap qudn ly. 

Mdt CO quan quan ly ddc lap vd chuyen 

nghiep dugc thiet lap de trien khai gidm sat 

chuong trinh tu nlian hda ciia Hy Lap. 

Hy Lap nen giai quyet cudc khiing 

hoang ng bdng bien phap "tai cau tnic kinh 

te" chir khdng phai la "lai ca cau ng", bdi vi 

"tdi CO cau ng" cd the pha hiiy Idng tin cua 

cdc nha dau tu ddi vdi Hy Lap. Tdi co cau ng 

(tlic la cho mien trd lai trong mdt thdi gian 

hodc day liii thdi diem thanh todn ng) kbdng 

gidi quyet dugc nhirng khd khdn kinh te cua 

Hy Lap, trai lai se gay thiet bai cho khu vuc 

Eurozone. 

Chuyen gia kinh te trudng ciia Ngan 

hang Trung uong Chau Au Juergen Stark 

ddnh gid, neu mdt nudc trong Eurozone phdi 

tai cau true lai ng, mdt cudc khiing hodng 

ngan hang se xdy ra, vd trong trudng hgp xau 

nhat cd the gay ra nhirng tdc ddng day 

chuyen tdi te ban so vdi sir sup dd ciia ngan 

hang Lehman Brothers (My). Tdi cau tnic ng 

khdng Id ciia Hy Lap se khdng giiip gi nudc 

ndy bdi chinh phii Hy Lap can phdi tap trung 

vdo thiic day nen kinh te. Theo dng: Thu 

nhdt, mdt nudc ng nan nhieu can phdi cd 

ging dat thang du ngan sdch. Tdi cau tnic ng 

se khdng thay ddi dugc can can ngan sdch; 

Thir hai, cin phai tdng nhanh ban niia tdng 

trudng kinh te. Tai cau tnic ng se khdng giiip 

gi cho thuc day tdng trudng kinh te. Theo 

ddnh gid ciia Ca quan Thdng ke Chau Au 

(Eurostat), mac dii Hy Lap da cdt giam tham 

hut ngdn sdch xudng cdn 10,5% (2010) tir 

miic 15,4%) trong nam 2009, nhung con sd 

nay van cdn cao hon muc tieu ban dau ciia 

chuang trinh "that lung budc bung" Id 8%) 

cung nhu du bdo mdi nhat ciia Lien minh 

Chau Au vd Quy Tien te Qudc te la 9,6%. 

Trong khi dd, ng cdng ciia Hy Lap van tdng 

vpt len 142,8% GDP nam 2010 tir mirc 

127,1% nam 2009. 

Tdm lai, tdi cau tnic kinh te cua chau A 

(Thdi Lan, Inddnesia...) dugc xem la bai hpc 

kinh nghiem nit ra cho chau Au. Thai Lan da 

thuc hien tdi ca cau nen kinh te cua minh sau 

khiing hodng tdi chinh chau A ndm 1997. 

Trong ke hoach phdt trien kinh te xa hdi 

(2007 - 2011), chinh phu Thai Lan neu rd: 

tdi CO cau kinh te Id can thiet de dat dugc can 

bdng va ben virng, phii hgp vdi nguyen tac 

hai hda, hgp ly vd mien nhiem. Inddnesia 

cung nhd cdc nd lire ldn nhdm tdi cau tnic 

kinh te trong thap ky qua, tir mdt trong 

nhiing nudc bi anh hudng ndng ne nhat cua 

cudc khung hodng tdi chinh chau A cudi thap 

ky 90 ciia the ky XX, da trd thdnh mdt trong 

nhirng nen kinh te "ndng" nhat kliu vuc. Chi 

sd tdng hgp cua Jakarta tang 160%) kl tir thdi 

diem tdi te nhat ciia cudc dai suy thodi. 

Thanh cdng cua Indonesia vd cdc nen kinh te 

dang cat canh ciia chau A cho thay rd mdt 

dieu la chau Au se can phdi trdi qua mdt thdi 

ky khac khd de phuc hdi kinh te. Ong Pierre 

Lapoint, mdt chien lugc gia kinh te vT md tai 
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Brockhouse Cooper, nhan dinh: Tdi cau tnic 

la mdt budc di khdng the thieu d chau A va 

chau Au nen lam dieu tuong tu. Chau Au da 

dua ra chien lugc kinh tc 10 ndm (2010 

2020) thay cho Chiln lugc Lisbon (2000 -

2010) vdi muc tieu thiic day phdt triln kinh 

te chau Au dua vdo tri thiic vd ddi mdi, ngdn 

chan nguy co tai xuat hien khiing hodng ng 

cdng, tao vice lam va duy tri dd tang trudng 

kinh tc. 

Trien vgng kinh te vd sir dn dinh tdi 

chinh ciing nhu cudc khiing hodng ng cdng 

nghiem trpng hien nay ciia chau Au dang Id 

mdi de dpa ldn nhat ddi vdi sir phuc hdi kinh 

te toan cau. De gidi quyet nhiing bat dn nay, 

chau Au can cd gidi phdp todn dien gdm cd 

tai chinh cdng, siic canh tranh ciia nen kinh 

te vd CO che dn dinh trong tuong lai. Tuy 

nhien, gidi phdp ndy se khdng the dat dugc 

neu tirng qudc gia chau Au van tiep tuc dat 

lgi ich cd nhan Idn ban muc tieu chung ciia 

khu vuc. Ndm 2011 dugc xem la thdi gian 

thir thdch gay go nhdt cho sd phan cua ddng 

EUR vd tuang lai ciia EU. 
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