
KINH TE - PHAP LUAT CHAU AU 

KHUNG HOnNG KHU VUC TI€N T€ CUR: LOI CHU TRUC, GIRI PHRP 

VA NHITNG KJCH BRN TU'ONG LRI* 

Trurang Minh Huy Vu 

Dai hoc Bonn - CHLB Dire 
long sdn pham quoc ngi. Con so that nghiep 

nam nay len toi 19,5%. Song hdnh voi bien 

so bat on vT mo, cdc to chiic lugng djnh tfn 

dung quoc te to ra bi quan. Dau thdng 3, 

Moody's da ha cap chi so tfn dung ng nuoc 

ndy lir BAI xuong Bl . Sau do. Standard & 

Poor's ciing ba cap ddnh gid tfn dung cua Hy 

Lap mgt lan nira them hai bac tir BB- xuong 

B Theo thong bdo ciia Ngan hdng Trung 

uong Ireland, bon trung tam tdi chfnh lon cua 

nuoc ndy can khoang 24 ty EUR de bu dip 

khodn tham but do cho vay mua bat dpng 

sdn. Tong cgng, cdc ngan hdng nuoc ndy can 

den 70 ty EUR ciiu trg. Tham hut ngan sdch 

tai Bo Ddo Nha trong nam qua chilm din 

I. Dan luan 

Nam 1999, khi ra doi, ding EUR dai 

dien cho siic manh lan bieu tugng. Dieu ndy 

dugc the hien khong chi boi kfch thuoc ciia 

khu vuc lien te, vai 17 quoc gia vd dan s l 

hon 328 trieu nguoi, md con do tham vpng 

cua cd Lien minh EU muon tro thanh mpt 

cue chinh trj dgc lap tren binh dien todn cau. 

Nhieu nha quan sdt tham chf con lac quan ve 

vien cdnh mgt trat tu luong cue voi dong tien 

chung EUR doi dau, canh tranh vd vugt mat 

My kim xanh' Tir nam 2009, mgt bong ma 

dang dm dnh chau Au: Bong ma ng cong vd 

he qud cua no len dong tien. Tat cd gioi tinh 

hoa cua chau luc, tir ngan hang, doanh 

nghiep, chinh khdch hay hgc gid thdp ngd 
X ^ /IV r 

deu quay cuong truoc nhiing dien bien 
r 

khong ngimg tir Hy Lap den Ireland vd hai 

xii vung bdn ddo Iberia: Tay Ban Nha va Bo 

Ddo Nha, chua ke tinh hinh xau di gan day 
r 

Ciia chinh phii Y. Theo tfnh toan ciia Co 

quan thong ke Eurostat, tham hut ngan sdch 

ciia Hy Lap nam 2011 tang them den 10,5% 

8,6% GDP, cao hon muc tieu 7,3%^ Con 

Ngan hdng Trung uong Tay Ban Nha cho 

biet ng cong ciia nuoc nay tang 6,8% trong 

nam 2010, len miic gin 639 ty EUR, cao 

* Mot s6 doan ngSn cua bai da dugc xudt ban duai 
dang bai bao tai mot s6 bdo tai Viet Nam. 
' Bergstein, Fred (1997). The Dollar and the Euro, 
Foreign Policy, Vol. 76, No. 4, 1997, 83-94; Chinn, 
Menzie and Jeffrey A. Frankel (2008). Why the Euro 
Will Rival the Dollar, Intemational Finance 11:1, 49-
73. 

Xem: Sorge um Griechenlands Zukunft, Tageschau 
31/05/2011, 
http://www.tagesschau.de/wirtschaft/chronologieFinan 
zmarktkrisel70.htmi: Anti-Ansteckungsprogramm soil 
den Euro retten, Tageschau 12/07/2011, 
http://www.tagesschau.de/wirtschafl/italien406.html: 
Moody's stuft Griechenlands Bonitdt erneut herab. 
Tageschau 25/07/2011, 
http://www.tagesschau.de/wirtschaft/griechenlandrati 
ngl02.html 

Xem: Bo Ddo Nha khung hodng ng cong, Tuli tre 
02/04/2011, http://tuoitre.vn/The-gioi/431675/Bo-
Dao-Nha-khung-hoang-no-cong.html 

http://www.tagesschau.de/wirtschaft/chronologieFinan
http://www.tagesschau.de/wirtschafl/italien406.html
http://www.tagesschau.de/wirtschaft/griechenlandrati
http://tuoitre.vn/The-gioi/431675/BoDao-Nha-khung-hoang-no-cong.html
http://tuoitre.vn/The-gioi/431675/BoDao-Nha-khung-hoang-no-cong.html
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nhil kl lir nam 1999, chilm 60,1% ting sdn 

phim quoe noi, vugl ngirang an lodn 60% 

GDP ma Hiep djnh On djnh Lien minh Chau 

Au (EU) dal ra' Nu6c Y duai ihcyi lanh dao 

ciia Thil luang Berlusconi, mac dau la neMi 

kinh tc diing Ihii ba chau Au. nhung ly lc 

lang truong kem vd ,s6 ng cong co xu huong 

lang nhanh. gay ra nhieu quan ngai lir giai 

quan saT 

Trong vong xoay ciia eon khiing hodng, 

luong lai khu vuc dong EUR dang ddt duai 

nhieu dau chdm hoi Ion. Thu nhdt, ddu Id loi 

ciu tnic ciia khu vuc EUR da gop phan dan 

din linh huong kho khan hien nay? Hai Id, 

con duong ndo de vugt qua khiing hodng 

dang dugc cac chfnh phii lanh dao khoi EU 

md cu the la Dire vd Phdp thdo luan? Dat tinb 

trang kho khan ctia dong EUR trong biic 

tranh chung cua tinh hinh kinh te the gioi, 

bdi viel lap ludn rang ket qud tieu cue hien 

nay cua khu vuc dong EUR, ngodi he qud 

true tiep do ty le ng cong cao vd khiing 

hodng kinh te loan cau, con nam a "loi cau 

tnic" trong viec hinh thdnh nen khu vuc lien 

te chung, trong do nhan manh den sir "lech 

pha" giira toe do hgp tdc ve kinh te vd gan 

kit ve chfnh trj va the che. Nbung buoc di ke 

^ Xem: Ng cdng Tdy Ban Nha cao nhdt trong II ndm. 
Thai Bao Kinh TI Sai Gon nĝ y 20/03/2011, 
http://www.thesaigontimes.vn/Home/thegioi/ghinhan/ 
50108/No-cong-Tay-Ban-Nha-cao-nhat-trong-11 -
nam.html 
' Xem: Worries Rise over Spain and Italy Debt, The 
New York Times, 02/08/2011, 
http://www.nytimes.com/2011/08/03/business/global/ 
pressure-builds-on-italy-and-spain-over-
Fmances.html?pagewanted=l&ref=silvioberlusconi 

lilp doi v6i cdc nu6c EU dang Id su kit hgp 

giua gidi phdp ngin ban vd nhirng kjch ban 

hinh dung tuong lai, trong do nhin manh din 

hai xu hu6ng chfnh dang dugc thdo luan. 

Thu nhdt Id nhu ciu "thanh lgc" lai khii tiin 

lc qua viec phan chia khu vuc lien le thdnh 

nhilu nhom khac nhau. Thu hai Id nhan 

manh din vice tang cuong them nhieu yeu 16 

EU Irong qud trinh hoach djnh chfnh sach 

kinh tl voi ten ggi "chfnh phii (hay co chi) 

qudn trj kinh ll chung EU" nhu mgt hinh 

dung cho tuong lai. 

2. Dong EUR va loi cau true 

v l CO bdn, ding EUR Id mgt thanh 

cong. Noi nhu cac nhd chfnh trj, du dn dong 

liin chung khong nhiing ganh tren vai tham 

vpng kinh te ciia mgt thi truang thong nhai, 

md cd sii menh chinh tri xa> dung mgt "nen 

hoa binh vTnh cuu'" cho luc dia gid. Su thai 

kinh le ft hoa my ban: Sir ra doi ciia EUR la 

mgt phdn iing voi trat tu tien te-tai chinh sau 

The chien thii Hai \ a chfnh sdch bd quyen 

ciia dola My. Tir nhiing thap nien 1960, do 

tham hut ngan sach \ i chien tranh Viet Nam, 

cdc chfnh phii Washington thuong xuyen 

phai su dimg ty gia dola ldm don bay ngan 

sdch. Nho vj tri dac biet cua My kim trong 

trat tu kinh te the gioi, thay vi phdi thay doi 

chfnh sach hay cdi each cau tnic (kem theo 

nhiing phi ton phat sinh) de tai can bang 

ngan sdch. My day ganh nang nay "san se" 

ciing cac dong minh. Sir biln dgng ty gia 

dola lam cac chinh phu Tay Au lam vao the 

http://www.thesaigontimes.vn/Home/thegioi/ghinhan/
http://www.nytimes.com/2011/08/03/business/global/
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kho, phai mien cuang theo duoi chfnh sach 

My kim va nhap khiu luon lam phat lir nu6c 

nay. "USD Id tien te ciia chung ta. nhung la 

vdn de ciia bgn" phat bieu cua ciru Bp 

truang Tai chfnh My John Connally dugc 

xem nhu bieu tugng cho moi quan he lien le-

lai chinh "ngoai nong, trong lanh" ciia hai ba 

Dai Tay Duong^ 

EUR va Khu vuc lien te Chung Chau 

Au dupe thanh hinh nham giup cac nuac 

thanh vien trung lap hoa anh huang biln 

dpng ty gia. De vugt qua cai bay dola, cac 

quoc gia dong y tir bo dong lien rieng cua 

minh, cung kien tao mpt "cai neo" liin le on 

dinh khong nhung ve ly gia, ma con ve gia 

trj. Ngay trong tam diem ciia cupc khung 

hoang, cac lap luan iing hp thanh lap khoi 

dong tien EUR quay lai d6ng vai tro nen 

tang nhan manh nhu cau tai sao EU, ma dac 

biet la chinh phii cua Thu tuang Dure Angela 

Merkel, phai giai ciiu Hy Lap va ding EUR. 

Khang djnh ciia dong y kien nay dura tren lap 

luan chfnh la goi ciiu trg khong nham vao 

mpt muc tieu la ciru nen kinh tl Hy Lap, sau 

xa ban la tuong lai dong EUR, ma trong vj 

trf nha xuit khiu hang dau ciia chau Au, 

nuoc Diic la nguai huang lgi nhieu nhit' 

* Zitnmermann, Hubert (2007). Money and Power: 
Markets and Governance in International Monetary 
Policy, in: Stefan Schirm, Hg., Globalization. State of 
the Art and Perspectives, Routledge: Milton Park, 92-
94. 
' Con mot lap luan thu hai nhSn manh den lgi ich kinh 
tl true tidp cua nuac Diic: Mot Hy Lap pha san mang 
hai ban lgi nhieu han cho kinh te Due, vi Dure la mgt 
trong nhirng qu6c gia xuit khau hang dau cho chinh 
quyen Athen, ma trong goi ng cua Hy Lap, cac ngan 

Mdt mat, dii vai nin kinh le Diic co the 

giam chi phi giao djch do cac boat dpng 

thong qua buon ban bang mpi dong lien 

chung. Cac cong ty Diic boat dpng trong khu 

vuc chau Au tranh khoi nhiing phi ton va rui 

ro vl chenh lech ty gia. Dilu nay ap dung 

cho cac ben kinh doanh Irong khu vuc sii 

dung dong EUR, va cho ca cac cong ly lir 

quoc gia muln kinh doanh 6 Diic. Lgi the 

giam chi phi giao dich dan den liet kiem gia 

thanh san pham, nang cao sue canh tranh cho 

nen kinh le vT mo. Mot mat khdc, dong EUR 

tao dieu kien giam lai suat dau tu. Phai IhCra 

nhan, hieu iing nay da dugc nhieu nha dau tu 

chu y ban tir khi nuac Diic chuyen qua sir 

dung EUR. Day co the xem nhu mpt loai bao 

hiem vo hinh cho cac cong Irai chinh phii. 

Han nua, khu virc dong EUR cang lon thi 

kha nang trung boa nhiing yeu t l ben ngoai 

do bien dpng ty gia, luan chuyen nguon von 

tu ban hoac khiing hoang thanh khoan cang 

cao Mpt so nghien ciiu da chi ra lgi the ciia 

mpt dong tien quoc te trong viec tham gia thj 

hang va dan vj tai chinh cua nuac nay diing 6 vj tri 
thii ba. Thing ke cho thay, 43,2 ty trong so 302,6 ty 
dola ng ciia Hy Lap bat a§u6n tu cac ngan hang cua 
Diic. Tu thong so nay, nhieu y kien lap luan rang, goi 
ciiu trg mang ban chat mang tien anh nha ngheo di 
ciiu anh nha giau bai that ra nhan dan Hy Lap \h can 
ban khong huang lgi dong nao. Go! ciiu trg mai se 
dugc phan phoi lai cho ehi'nh phii Athen nhSm dao ng 
cho cac ngan hang ngoai quoc. Xem: "Hilfspaket" fur 
Griechenland mit Finanztransaktionssteuer 
verbinden". Die Llnken 01/07/2011 http://die-
linke.de/nc/dielinke/nachrichten/detail/artikel/hilfspak 
et-fuer-griechenland-mit-finanztransaktionssteuer-
verbinden/ 
* Adam Posen (2011). Die Vorteile der Vielfalt, 
Internationale Politik, Ausgabe Marz/April 2011. 

http://dielinke.de/nc/dielinke/nachrichten/detail/artikel/hilfspak
http://dielinke.de/nc/dielinke/nachrichten/detail/artikel/hilfspak
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truong the gioi, ddc biel trong nhiing thai 
t /y f \ 

diem xdy ra hon loan kinh le d lam miic lodn 

cau Miic do on djnh cua dong tien chung 

dugc xem nhu cdi neo de duy Iri chi so lieu 

dung vd kiem che lam phdi, bat chap sir di 

chuyen do at ciia cac dong von ra vo tir ben 

ngoai. Cuoi cung, neu xem menh gid ciia 

dong lien dai dien cho siic manh hay vj trf so 

hiiu ciia mpi quoc gia trong trat lu lien t? 

lodn cau, tbi mgi dong ngi lc lugng trung ebo 

17 quoc gia vd dan so bon 328 trieu ngu6ri Id 

mot nguon lire doi ddo so voi cdc dong lien 

manh khdc, kbi cdc dai dien chau Au doi 

thoai voi cdc doi ldc khdc ngodi khu vuc nhu 

My. Nhat, Tnmg Quoc tren cdc bdn Iron 

thuong thuyet quoc te 

Xay dung cdi neo de vugt qua cdi bay 

dola, khu vuc EUR tu tao ra cho minh mgt 

cdi bay khdc. Ngay hom nay, khi noi ve 

khiing hodng, nhung Hy Lap, Tay Ban Nha, 

Bo Ddo Nha vd Ireland Id van de. Da so cdc 

nuoc ndy deu c6 tinh trang tham hut ngan 

sdch cao, ty le that nghiep bdo dpng, kha 

nang canh tranh kem. Hy Lap con bj gdn 

them thdnh tfch gid ntao thing ke, tham 

nhiing, khong minh bach trong chfnh sach tai 

khoa. Nbung lo hing trong nin kinh tl khu 

vuc lon hon nhu thi. Do Id hodi nghi vl hieu 

nang cua viec sti dung mgt dong tiin chung 

md khong c6 mgt chfnh sach bay co ehl 

qudn trj kinh tl thong nhit. Nhilu nghien 

ciiu dd ldm ro vl tfnh bit hgp ly tren binh 

dipn cdu tnic ciia khu v\rc EUR khi co gang 

ket hgp nhieu nen kinh te chenh lech ve 
> r 

luong vd khac nhau ve chat thdnh mpi 

khoi" Day khong chi Id cugc khung hoang 

ng cong, tham hut ngan sach hay phd san 

giiia cdc ngan hdng, ma tren het can ddnh gia 

lu goc nhin sir that bai trong viec tao ra co 

ehl dong bg giiia cac nhom nuoc qua each 

biel ve trinh do pbal trien. Dan loi kinh te gia 

Yanis Varoufakis khi binh luan ve quan 

diem cua cuu Chii tjch Quy Tien te Quoc le 

(IMF) Dominique Strauss-Kahn: "Theo goc 

nhin cua Strauss-Kahn. vdn de thdng du cua 

nudc Due ciing nguy hiem khdng kem vdn de 

thdm hut cua Hy Lgp"^^ Kho khan nay tiep 

tuc nhan doi boi sir chan chir (hay bo lo) cua 

cdc quoc gia chii chot trong viec xiic tien 

mgt lien minh chfnh trj lam bdn dap. Tfnh 

"chii quyen" ciia moi quoc gia trong ho so 

nay lai Id nguyen tac dugc dat cao hon tfnh 

"chau Au" trong qua trinh ra chinh sdch, din 

den lech pha trong mit xich ciia he thong 

dilu hanh. Viec thilu ving mgt chinh phii 

kinh te trung uong dugc diln dat nhu "loi 

' Cohen, Benjamin (201 la). The Benefits and Costs of 
an International Currency: Getting the Calculus 
Right, forthcoming (University of Califomia, Santa 
Barbara). 
'" Zimmermann, H. (2007), 93; Cohen, Benjamin 
(201 la), 4-8. 

Vermeiren, Mattias (2009). The end of dollar 
primacy? The EMU policy framework and the 
International Role of the Euro, in: Studia diplomatica: 
the Brussels Journal of International Relations, 62,1, 
118. 
'̂  Yanis Varoufakis (2011). On the Political 
Economics of Dominique Strauss-Kahn's Politicd 
Death, Monthly Review, 07/07/2011, 
http://mrzine.monthlvreview.org/2011/varoufakisl70 
511.html 

http://mrzine.monthlvreview.org/2011/varoufakisl70
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cau tnic" ctia lodn bg van de. Khong dong 

nhat ve chfnh sdch ldi khoa, ngan sdch hay 

Ihue md, moi chfnh phii co the lira chpn gidi 

phdp rieng md khong luong den kel qud cuoi 

cung phan dnh len sue khoe dong lien chung. 

Nguge lai, mgt thong nhat chung ve lien tc 

cung ban che lira chgn ctia moi quoc gia 

trong qua trinh doi pho \ai \an de tham hut 

ngan sach. Nhu Hy Lap nam 2009, neu EUR 

khong ton lai, nuoc ndy co the phd gia npi le. 

ihiicday xual khau. can bang cdn can Ihanh 

loan. Nhung khi khu \uc dong EUR hinh 

thdnh, canh cua ndy dong lai, boi 16 nuoc 

tham gia thong nhdt mpt don vj lien le 

chung. Gidi phdp cua Hy Lap chi con la mpt: 

tiet kiem. tiel kiem vd liet kiem. Ke hoach 

"that lung, bupc bung" chu yeu nham vdo 

hau bao ngan sdch Nhd nuac, bao gom cd 

luong huu, lien luong, vd lang thue. Nhiing 

dnh huong tu "loi cau tnic" ndy co the de 

ddng nhan ra trong lam diem kbung hoang 

khi dal chfnh phii diing giiia hai ldn song siic 

ep ben ngodi vd yeu cau cii tri ben trong. Cdc 

quyel djnh quoc le dnh huong true liep den 

linh hinh moi quoc gia, chpn mpi ben la that 

sdch vai ben con lai. Doi voi chfnh phu Hy 

Lap, tfnh den nay bien phap cat gidm mpt 

mat nham vdo dieu chinh he thong an sinh xa 

hgi, gidm luong huu, cong chiic, cdc khodn 

trg cap xa hgi, hoan du dn dau tu cong cgng 

V.V., mat khac rao bdn tai sdn cong a cdc 

ngdnh trpng diem nhu buu dien, ben cdng, 

dien lire. Sap toi, nang thue vd tang loc qud 

trinh tu nhan boa tilp tuc dugc tfnh toi, phuc 

vu ke hoach cat gidm Iheo dieu kien ctia EU. 

Dieu ndy day len nhieu he qud, khong nhiing 

hijTj hinh bang bieu linb, dinh cong hay thdc 

nguai trdn ra duong pho, md con co lac dpng 

ve linh hinh kinh lc vT mo. Cat giam thu 

nhap dong nghTa vai giam lieu dung. Miic dp 

lieu diing giam, dan den lang truong bj anh 

huang, kinh lc khong the phuc hoi nhanh 

chong, voi dac diem kinh te Hy Lap dua 

phan lan vdo ngdnh du ljch, khong co uu the 

\ e xual khau. 

3. Giai phap ngan ban 

Gidi phap liic thai de doi dau vai cupc 

khung hodng ng cong bat dau lir Hy Lap, sau 

do lai Ireland vd Bo Dao Nha la thong qua 

viec hinh thdnh mpi co che giiip cdc nuac on 

djnh tinh hinh Iham hut ngan sdch vd giai 

quyel phan ndo linh trang kho khan do ng 

cong gay ra. Vdo dem ngdy 09/10/2010, Hgi 

nghj cdc Bp truong Tdi chfnh chau Au da 

thong nhat thdnh lap mpt Qiiy Binh on khan 

cap, ngodi cdc khodn vay song phuong, 

khodn vay khan cap cho Hy Lap da dugc 

cap. Hai co che chfnh la: (i) Co che On dinh 

lai chfnh Chau Au thuge Quy Ciiu Irg EU 

(European Financial Stabilization 

Mechanism-EFSM) vai khodng 60 ly EUR 

ddnh rieng cho cdc thupc EU va (ii) Co ehl 

Binh on tdi chinh Chau Au (European 

Financial Stability Facility-EFSF) chi ddnh 

rieng cho cdc nuoc thuoc khu vuc tiin te 

EUR voi sl tai khodn len len 440 ty EUR. 

Neu tfnh chung voi khodn hgp tdc ldi Irg tii 
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IMF (eung cap gan 250 ly TUR) thi so lien 

long eong cho \ iee eiiu Irg va cap ciiu cae 

niroe len dcMi khoang 750 ty THIR. Ngoai 

lugng lieMi Ihanh khoan tinh ihco so iirgng, 

chuc nang eua Qu\ da dirge bo sung ihcm lai 

Hpi nghj Thugng dinh (hau Au ngay 21 

thang 7 bao gom nhiem \ ii ecr ban la mua lai 

cong trai do chinh phii eae nirac trong khu 

\irc dong EUR phat hanh. Quy co ihc mua 

loai cong Irai na>' Ircn thi Irirang thii cap, 

tham gia ho trg cae ngan hang gap kho khan, 

cap tin dung cho cac chinh phu bj khon don 

vc tham hiil lai chinh cong. TCr goc nhin kinh 

le. sir ra dai ciia goi ciiu trg Id can thiet vd 

hgp ly Irong moi thai diem phdi on dinh lai 

niem tin ciia ihj truong \c khd nang thanh 

loan cua Cdc nuac dang lam vdo canh ng nan 

chong chal \a ca niem tin \e gid In cua dong 

EUR. O goc nhin 'ioi cau tnic" ihi day chi Id 

mpt it nuac do vdo "ddm chdy lon" md 

phong vien cua The Economist vi von nhu 

mpi bien phap "mua thai gian" cua Lien 

minh EU. vd van chua di vao van de gai goc 

thai sir cua khu vuc lien le chung'^ Hai diem 

dugc cdc nha phan Ifch luu y: Thit nhdt, ve 

nhiing ban che ctia Quy Binh on khan cap. 

Mac dau co dii lire ve Ihanh khoan, nhirng cd 

EFSM vd EFSF deu bj nghi ngo ve vai Iro va 

qud trinh ra quyel djnh trong cac truang hgp 

khan cap. Cd hai dii lon de ciiu Hy Lap, Bo 

Ddo Nha hay Ireland, nhung chua dii siic dl 

'̂  Din theo: Cohen, Benjamin (201 lb). Paradise lost? 
The euro after the crisis, forthcoming (University of 
California, Santa Barbara), p. 10. 

ganh vac cdc quan bdi domino liep theo nhu 

lay Ban Nha hay Y'"* Thu hai, quan trpng 

ban. hi so liin ghi Ircn lai khoan phu Ihupc 

rat nhilu vao cdc nuoc cap vien trg. Mpt la 

vao uu lien, hai Id vdo loc do quyel dinh ciia 

cac chinh phii giii vai Iro lanh dao. Qua trinh 

giai ciru ndy chua chac se dien ra thuan Igi 

va kjp thai neu chinh phu cac quoc gia 

khong lao dugc dong Ihuan lir trong quoc 

noi. Nhiing quyel djnh "gidi ctiu" gan day lir 

chfnh phil Dire hay Phap chang ban da ton 

rat nhicu thai gian Iranh cai de dugc thong 

qua, vd gay ra nhieu phdn irng trai nguge 

nhau. Ke hoach gidi ciiru la mpi nghTa vu vi 

khong chi nham \ao moi muc lieu Id giiip 

nen kinh le Hy Lap vugl qua kho khan, ma 

sau xa hon Id luong lai dong EUR. Noi theo 

nhirng nguai img hg. dong EUR la mpi phan 

quan Irgng ciia nhung gi da dugc .\a\ dung a 

chau Au Irong nhiing Ihap ky gdn day. Viec 

dong EUR that bai se de doa cdc du dn ihong 

nhai khdc. Tinh than lien doi trong EU va 

dam bdo on djnh cho dong lien chung Id can 

thiel. Do Id ly do cho nhirng gidi phdp lung 

lien ciru trg. Nhung diing tien cua minh de 

"chira chay cho nhd hdng xom"" ciing phai 

dam bdo Irdch nhiem ciia chfnh phii trong 

viec sir dung lien dong thul cua nguoi dan. 

Khong the nem lien qua cira so, neu khong 

biel chfnh xdc so tien do dugc ldm gi, chi 

tieu cho nhiing muc dfch nao vd lieu c6 giai 

quyet dugc vin dl tren ting thi hay khong 

'•* Cohen, Benjamin (201 lb), bai da din. 
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hay mpt cugc khiing hodng tuong lu co the 

lap lai trong tuong lai. Vi vay, gidi trinh kl 

hoach chi lieu kem theo nhiing "rdng bupc 

Cling" ve chi lieu Id nhiem vu cdc nuoc nhan 

vien Irg phdi lam. Noi Iheo nhiing nguai 

phdn doi, EU khong chi Id mpt khoi kinh le 

md con la mpt khoi chfnli trj vd phap quyen. 

Irong do khong chi moi ihanh vien phdi chju 

trach nhiem vai ban than md con phdi song 

hdnh voi cdc co che quan ly dong bg. Goc 

nhin ndy chi ra mgt thuc le Id can mpi gidi 

phap ddi hoi hon Irong each xir ly van de. 

Khi mpt bg phan bj dau, lieu phau Id can 

thiel, nhung neu no cbi Id mat xich nho cua 

mpt khoi u, cdi cdn Id mpt dai phau thuat. 

Mpt cupc kbung hodng the che, vi the, can 

mpt gidi phdp mang tfnh the che. 

4. Nhung kich ban tirong lai 

Tir goc nhin ddi ban, cugc khiing hodng 

khu vuc lien te EUR ldm song lai cupc tranh 

luan ve dong EUR vd dan toi nhieu kel luan. 

Nhiing nguoi nghi ngo EUR co djp khdng 

dinh lai quan diem: Khu vuc EUR khong 

phdi Id mgt khu vuc tien le loi uu vd yeu cau 

mpt sir phan chia ranh gioi. Phien bdn cimg 

ciia de nghi nay keu ggi cac nuoc dang bj 

van de ng cong vd tham hut ngan sdch chap 

I nhan kjch bdn phd sdn, sau do roi khoi lien 

minh tien te de tu gidi quyet van de ngan 

sdch. Hoac neu dieu do khong xdy ra, nuoc 

Diic, mpt trong nhiing chfnh phu "diing miii 

chju sdc" cac goi gidi ciiu, can suy nghT den 

viec quay vl ding D-Mark, roi bo khu vuc 

dong lien chung'^ De nghj ndy gap nhieu y 

kien chong doi, tren het dua vdo hai ly do. 

Tir goc nhin kinh ic\ sir quay Iro lai dong lien 

quoc gia bj danh gid se lao riii ro kinh le cao. 

Kjch bdn vo ng dugc thay the bang kich ban 

"chuyen lien" trong vong mpt sang, mpi loi. 

Gia sLi' Hy Lap lir bo khoi liUR, lira chpn lai 

dong npi lc cu Drachma, Ihi sau khi doi lien, 

xu huang cong dan nuac ndy, truac nhirng 

dau hieu bat on kinh lc vT mo ciia nuoc minh, 

quay lai dong EUR nhu "bam tru an" an lodn 

Id mot kjch bdn dugc du bdo truoc. Su 

chuyen doi dong loat trong thai gian ngan vf 

nhu ldn song khong 16 phd vo them biic 

luong chong bao von da mong manh, co the 

ihay qua sir sup do dong loat cua cac ngan 

hdng'^ Tir goc nhin chinh tri, khd nang loai 

mpt nuoc ndo do ra khoi Lien minh chua co 

lien le trong lich sir, vd ciing rat nhay cdm 

voi ke hoach thong nhdt. EU ra doi khong 

phdi de trir, md cgng. Tieu chi ciia no Id kel 

hgp nhirng quoc gia dua vdo tu nguyen vd 

dong tbuan tren sir khdc biel. Phien bdn mem 

hoa dju hon, bdy to sir lo ldng ve sir khac biel 

qua Ion giira cac nen kinh le, vd yeu cau mpi 

'̂  Lap luan chinh ciia truang phai nay dugc co the 
dugc tom tat trong Heribert Dieter (2011). Belohnung 
fur Fehlverhalten, Internationale Politik, Ausgabe 
Marz/April 2011; xem them cac y kiSn ciia Frank 
Schaffler trong Kauder: Keine Gewissensfrage, 
FAZ.Net 10/09/2011 
http://www.faz.net/artikel/C30638/debatte-ueber-
euro-rettungsschirm-kauder-keine-gewissensfi-age-
30684170.html: Die Euro-Rettung-Schrecken ohne 
Ende?, Unter den Linden, Phoenix 12/09/2011, 
http://www.phoenix.de/content/400626 
'* Henrik, Enderlein (2010). D/e Euro-
Krise: Ausloser, Antworten, Ausblick, Aus Politik 
und Zeitgeschichte, 43/2010. 

http://www.faz.net/artikel/C30638/debatte-uebereuro-rettungsschirm-kauder-keine-gewissensfi-age30684170.html
http://www.faz.net/artikel/C30638/debatte-uebereuro-rettungsschirm-kauder-keine-gewissensfi-age30684170.html
http://www.faz.net/artikel/C30638/debatte-uebereuro-rettungsschirm-kauder-keine-gewissensfi-age30684170.html
http://www.phoenix.de/content/400626
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thing nhtit \cVi hai \iing rieMig biet. Ilai khu 

\iie lien le nen dirge hinh liianh tuong img 

tren sire manh thirc ciia eae nen kinh tc. 

Ding lien Ta\ Au \ai Dire. Phap lam tam 

diem \a dong lien Nam Au \(Vi cac nuac eo 

nin kinh le \eu han \a dang chju iham hut 

\c ngcin saeh''' Mae dii nhan dirge mot so 

tan dong ban dau. giai phap phan chia viing 

khong thoat khoi eai bong cua nguy ca pha 

gia ha\ bi nang gia dong lien giira hai khoi 

dan den kha nang mau thuan thuong mai nhu 

da \a\ ra trong qua khir giira D-Mark, Peseta 

ha\ dong Lira. Cian day nhai, mot so dau 

hieu tir phia quoc gia dau tau trong qud Irinh 

gidi cim dong EUR la CHLB Dire cho Ihay, 

neu can thiet de on djnh dong EUR, van de 

de Hy Lap phd sdn, ciing nhu true xual nuoc 

nay ra khoi khoi lien te chung khong nen Id 

mpi dieu cam ky. Bg truong Kinh le Diic 

Philip Rosier phdt bieu tren luan bdo Thai 

gian (Die Zeil) neu y kien rang, phdi dp dal 

nhirng co che trirng phat doi voi cdc nuoc 

khong ton trong nhirng cam kel ve ngan sach 

vd di lim gidi phdp vugl qua khiing hodng 

Irong khu vuc dong lien EUR can Ifnh den 

nhieu kjch bdn khac nhau, Irong do co cd 

viec Hy Lap tir bo khoi sir dung dong lien 

chung EUR Quan diem ndy cung dugc 

mpt dong nghiep ciia ong, Bg truong Tdi 

chfnh Diic Wolfgang Schauble de cap truoc 

do Irong mot cupc phong vin khac voi la 

Tam guong (Der Spiegel) 

M()t tiip can khcic nhin vdn de tu loi cdu 

trite. Cho din nay cugc Iranh luan dang dirng 

(T dilm xay dung "Lien minh chuyen dii" 

Ihco hinh Ihirc liy lien ciia nuoc manh de san 

se eho cac quoc gia yeu ban, hay Id phai 

hdnh chung mgt cong Irai phieu cho cd Khu 

virc ding tiin Chung (F,urobond) vai hy 

vong sire manh ciia cac dau tdu kinh le nhu 

Dire hay Phdp se dong vai tro cdi neo binh 

In cho nin kinh lc chung lodn kbu \ uc Giai 

phdp nay da bj mot so y kien phdn doi \ a cho 

Id mpt con duong nguy hiem khong chi cho 

ding EUR md con cho cd qud trinh hpi nhap 

ciia Lien minh Chdu Au. Mgt tdc gid lir Vien 

Nghien cim Chfnh Irj \a Khoa hgc Diic 

(SWP) dua ra lap luan rang, sir hinh Ihanh 

ciia mpt lien minh nhu \ a\ se khong khuyen 

khfch dgng lire kinh lc eiia lodn Khoi, ma 

nguge lai se nang tam ly \ lai tir cdc nuac 

khong CO mgt chfnh sdch ldi khoa nghiem 

minh, khi biet rang da co nguoi chong lung 

neu nuoc minh gap kho khan \ e ngan sach. 

Thong thudng, Irai phieu quoc gia dugc djnh 

gid dua vdo mirc do kha tfnh vd sir on djnh 

ciia nen kinh te. Cdc nuoc co siic khoe nen 

kinh te tot se trd lai suat thap, nuoc gap van 

de ve ngan sdch, ng cong hay nang lire canh 

Iranh kem ban se chiu mot lai suat cao han 

'̂  Henrik, Enderlein (2010), bai d3 din. 
'* Xem: Rosier beharrt auf "offenem Umgang" mil 
Griechenland-Insolvenz, Die Zeit 13/09/2011. 
http://www.zeit.de/politik/deutschland/2011 -
09/roesler-iTierkel-griechenland 

" Xem: Schauble bereitet sich auf Griechenland-
Pleile vor, Der Spiegel 10/09/2011. 
http://www.spiegel.de/politik/ausland/0.1518.785541 
OO.html 

file:///iing
http://www.zeit.de/politik/deutschland/2011
http://www.spiegel.de/politik/ausland/0.1518.785541
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khi rao ban cong pbieu ra thj truang the gioi. 

Trai phieu EU cho todn khoi lien le chung se 

Irung hoa sir khdc biel ve mirc do khd linh 

ciia tirng quoc gia, vd lao ra mot lai sual 

thong nhat. Mpi mat, dieu nay the hien linh 

than lien doi giiia cac nuoc manh vd nuac 

yeu (ban), neu da chap nhan lien kel thdnh 

mpt khoi thong nhai \e kinh te. Mat khac. 

yeu to nay lir goc nhin chi Irfch se thuc 

day xu huang "y the lam lieu" (moral 

hazard): Tha}- \ i phdi chap hdnh ky lual ngan 

sdch nghiem chinh, cdc nuac co the vien \ do 

"cai neo" chung ciia trai phieu EU de liep luc 

chi lieu \6 loi va, phuc \u cho muc dfch, lgi 

fch rieng ciia quoc gia. Thai ra, EU lir lau 

cung CO nhung chuang trinh ho trg cdc khu 

vuc kinh te yeu vd kem canh tranh hon, 

nhung day Id nhung chuang Irinh ldi chfnh 

dau lu vdo CO so vat chat, duong xd, gido due 

v.v. Nhiing yeu to do dong gop vdo phdi 

trien npi lire chii khong phai do lien vao de 

thu hoi ng xdu cua cua moi quoc gia. Vi the, 

xay dung mpt lien minh chuyen doi ng cong 

hay trai phieu chung (dan y kien cac nhom 

chi Irfch) chi Id mgt khodn dau lu sai lech, 

vira gay lln liin, vira khong gidi quyet dugc 

van dl khimg hodng ng cong hien nay, vd 

ciing khong gop phan vdo viec can bang miic 

dp phdt trien dong deu ebo todn Khoi 

Mpi kiln nghj khdc ciing phan tfch tir 

goc nhin 16i ciu tnic nhan manh rang, mgt 

chfnh sach chung ve kinh te cho chau Au can 

dugc "dal len bdn nghj sir", md dfch den cuoi 

ciing Id hinh thdnh mpi chfnh phii kinh le 

Lien Au, hoac il nhat Id mpi co che kinh le 

quan Irj chau Au chung (European Economic 

Governance). De nghj nay moi day lai dugc 

de cap loi Irong cugc gap thugng dinh giira 

hai chinh phii Phap - Dire vdo giira thang 8 

lai Paris. Lanb dao hai nuoc da dua ra truoc 

nbal ba chii truong: Thu nhdt: Tang cuong 

quan ly khu vuc dong EUR bang vice quy 

djnh nghTa vu ldi lap can bang ngan sdch 

dugc ghi Irong Hien phdp ciia 17 thanh vien 

khoi EUR; Thit hai: Ung hg viec danh thue 

vao cdc giao djch ldi chinh de lang nguon ihu 

ngan sdch; Thu ba: Thdnh lap mgt djnh che 

qudn ly hay mpi chfnh phii qudn ly kinh le, 

diing dau Id mgt chii tjch co nhiem ky hai 

nam ruoi vd djnh che ndy hgp fl nhat hai lan 

moi nam Co y kien phdn bac cho rang 

chfnh phil lo tat qud, mpt co che qudn trj 

chung (governance) se gdn voi thuc 

le. Nhung dii cho chfnh phii hay co che 

chung, de nghj ndy buong lai mgt buac hpi 

nhap sau rgng, gan chat hon cdc nuoc lai voi 

nhau, mpt gidi phdp md trong thai diem dau 

soi lira bong bien nay gay nhieu tranh cai. 

Tren het, viec nay doi hoi cdc nuoc thdnh 

vien liep tuc giao nop them nhieu quyen 

trong dja bat qudn ly kinh te, dong nghTa voi 

viec khuon kho chfnh sdch ciia tirng quoc gia 

phdi "EU boa" ban theo mgt chuan chung. 

20 Heribert Dieter (2011), bai da din. 

'̂ Xem: Franco-German call for "true euro economic 
governance", BBC News 16/08/2011, 
http://www.bbc.co.uk/news/business-14549358 

http://www.bbc.co.uk/news/business-14549358
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Thir hai, giai phap "ihcm nhicu TUI" luy 

dugc giai chinh Iri gia iing hp nhung van 

chira dal dong thuan giira cac nuac lanh dao. 

Chinh phil Berlin hinh dung day phai Id ca 

che mang tinh lien kcl cac pham vi chinh 

sach kinh te (chinh sach lai khoa, van hoa on 

djnh, dieu khien chinh sach ty gia v.v.), sao 

cho \ai tro chinh la lao ra khuon kho nhat 

dinh. xay dung lual \a dpng lire cho cac 

thanh \icn boat dgng. Ngirgc lai, lanh dao 

dien liKsee dal \eu cau co che quan Iri 

chung phai la mpi the che chfnh tri, khong 

nhirng chi mang nhiem vu dieu phoi, ma con 

dam bao trach nhiem can ihicp vdo nhiing 16 

hong ciia thi truong chung. Noi mpt cdch 

nom na, anh khong chi la Irong ldi, md con Id 

mpi dien vien ihirc ihu Hai quan diem ndy 

ihe hien sir khac biel ve hinh dung mo Ihirc 

lo chirc kinh le giira hai nuoc ldng gieng. 

Cuoi cimg. thiel lap mo hinh mot "sieu chinh 

phil" dal lai van de "trach nhiem va quyen 

ban" cac thiel che qudn trj. Chfnh phii quoc 

gia do nguoi dan moi nuac bau len, nhung 

quyen lgi ciia hg lai dugc dai dien qua mpi 

CO che chi djnh co nhirng dja diem khdc nhau 

Iren khap bdn do chau luc. Mgt "sieu chfnh 

phil" se boat dgng Iheo nguyen lac nhu Ihe 

nao de ddm bdo linh dai dien vd dan chii cho 

quan chiing so dong? Tim dugc Ifnh chfnh 

ddng tir iiy nhiem ciia cir Iri ebo mgt thiel 

che dugc giao quyen lanh dao, nhung khong 

dam bdo chju trach nhiem Id cau hoi khong 

dc Ira loi" 

5. Thay loi ket 

Nhirng Ifn hieu lir EU cung nhu cdch 

eac nuoc lanh dao Tien minh Chau Au quyel 

lam dong hanh ciing cdc nuoc dang Irong 

tinh trang kho khan ve ng cong giri di Ihong 

diep manh mc vc loi bira kicn lao lai khu vuc 

tiC'n le chau Au manh vd on djnh. Giai cim 

khong mang y nghTa xual lien, ma con kem 

theo chinh sdch rang buoc, moi kieu khuon 

mau Dire dien hinh nhu quy djnh Irong Hien 

phap nuoc Dire, cam kel ddm bdo Iham hut 

ngan sdch khong vugt 3% mot nam. Voi vai 

tro lanh dao ciia minh. chfnb phii Berlin 

trong vj the cuong quoc co trach nhiem vdi 

cpng dong chdu Au the hien y muon liep luc 

pho qudi mo hinh qudn ly kinh le ciia minh 

nhu mpt hinh mau ebo cdc nuoc khdc. "Van 

hoa on djnh" (Slabililatskultur) nhu mpi lir 

khoa trong ky lual ngan sdch. Id bi quyel 

quan trgng dam bdo sire khoe \ a mirc dp on 

dinh cho nen kinh te quoc gia. Nguge lai, vai 

nuoc Dire \ a dac biet \ ai chfnh phii cua Thu 

tuong Merkel, goi giai cim cung co the la 

mot tin xau. No cho Ihay Berlin vd co may 

kinh le manh nhat chau Au duong nhu dang 

roi vdo Tmh trang "sap khod" (lock-in), mpt 

khdi niem trong kinh te hgc nham dm chi 

viec gan qud sau vao mgt qua trinh hay mpt 

phuong tien ndo do, md khi muon chuyen 

doi se phdi chap nhan mgt phf ton rat cao. 

^̂  Pascal Kauffmann / Henrik Uterwedde (2010). 
Verlorene Konvergenz? Deutschland, Frankreich und 
die Euro-Krise, Aus Politik und Zeitgeschichte 
(43/2010). 

'̂ Gerd, Strohmeier: Die EU zwischen Legitimitdt und 
Effektivitdt, Aus Politik und Zeitgeschichte, (APuZ 
10/2007). 
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"Sap khoa" 6 ngii cdnh nay co Ihl hilu nhu 

viec hinh thdnh rat nhanh mpt lien minh lien 

le ma Ihieu vang mgi lien minh chfnh Irj 

chong lung, dan den viec cac phi ton de sira 

sai ngdy cdng dal. Song song \ai viec do, \i 

dong vai Iro dau mdy cho ca khu \uc, thai dp 

diing dang khong dirt khoat ciia Berlin co the 

lao ra hieu iing lieu cue khong luang truac. 

Sir chan chir trong goi cim Irg dau lien cho 

Hy Lap nam 2010 da phdi trd gid voi sir that 

bai ciia dang cam quycn Dan chii Thien 

Chiia giao (CDU) lai bau cir Nghj vien lai 

mpt trong nhirng lieu bang quan trpng nhai 

ciia Diic Id Nordrhein-WeslTalen vd bj chi 

Irfch manh me lir Cpng dong Chau Au. 

Nguge lai, \iec chfnh phii khu khu 6m lay ke 

hoach "gidi ciru" bang mgi gid tao cdm gidc 

rang lien thue cua nguoi dan dang bj lieu 

Irong vong xody khong diem dimg. Bat bupc 

phdi chay theo ke hoach "djnh menh chung" 

cho loan he lh6ng vori cdc he qud nhieu lieu 

cue neu cdc nuoc tuyen bo phd sdn, dong 

EUR cdo chung vd ke hoach thong nhat lan 

va, cac chfnh trj gia lir Brussels, Paris den 

Berlin dang phdi dau tranh lu luong giira ky 

vpng tuong lai vd hien thuc truoc mat lh6ng 

qua sir khong hdi long ngdy cdng lon ciia 

nguai dan. Ngay cd 6 nhirng nuoc img hp du 

dn "chau Au mgt kh6i" nhieu nhdt, cir tri bat 

dau quay lung neu phf ton ciia cugc gidi ciiu 

cii tiep tuc tang, ciing nhu chua c6 mgt ddm 
r \ f y ' 

bdo nhat dinh rang van de se dugc gidi quyet 

mpt each rit rao. Day co the la mgt trong 

nhiing ly do thilt ylu thiic diy xu huong xet 

lai vai tro, y nghTa ciing nhu muc dfch budng 

loi ciia chfnh sdch iing hp viec gidi ciru, 

Irong do khong co mpi gidi phap hay y luong 

ndo dirge xem Id "viing cam" ngay cd den 

\iec phdi lien hdnh phan chia ranh gioi. 

"Thanh Ipc" lai khu vuc lien le se anh huong 

the ndo den co che "hpi nhap" loan Khoi, 

chua ai co the lien doan dugc. Nhung cac 

dau hieu de mo kha nang "pha sdn" ciia nen 

kinh le Hy Lap hay "true xual" cac nuac gap 

\an de ngan sdch ra khoi Khu vuc lien le 

Chung cho thay co mpi dong lu luong khac 

trong hdng ngu chfnh trj gia nuac Dire noi 

rieng vd chau Au noi chung, dong y don 

nhan kjch ban xdu nhai co the xdy ra. Kjch 

bdn ndy dan den he qua ra sao, dnh huong 

den qu6c gia hay cac nhom lgi fch trong 

nuac nhu the ndo moi Id van de se dugc can 

nhae ky, nbal Id khi cdc cupc bau cir qu6c gia 

quan trgng sap den gan. Lien minh cua Thii 

luong Angela Merkel voi dang Tu Do (FDP) 

se ldi tranh cir nam 2013, trong kbi Tong 

thong Phdp Nicolas Sarkozy dang no lire vuc 

day uy tfn cho ddng cam quyen UMP, chuan 

bj chay dua cho chiec ghe Tong thong nhiem 

ky liep theo nam sau 2012. Chong "sap 

khod" dong nghTa voi viec thay the mo hinh 

hpi nhap cu bang mpt thiet che moi hieu 

nang ban, gan yeu l6 kinh te song song vai 

CO che qudn ly chfnh trj, d6ng thai xay dung 

nhirng c6ng cu che tdi hieu qud de ban che 

thap nhat khd nang xdy ra nhung kjch bdn 

tuong tu. Cau trd loi ndy d6i voi gioi chfnh 

khdch EU chac ai ciing hieu, quan trgng Id 

llie ndo vd ra sao de cdi gid phai ddnh doi Id 

t6i uu. 




