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Cudc khung hodng ng cdng a chdu Au biing nd dip ngay sau CUQC khiing hodng tdi 
chinh todn cdu xudt phdt tie nude Mp. Cung v&i su tri tri ciia kinh ti Nhdt Bdn keo 
ddi sudt tic thdp niin 1990 den nay, chung ta dang chimg kien tinh trgng khd khdn 
ddng logt dien ra a ba ddu tau phdt triin nhdt cua thi gidi Ddnh gid mot edeh lac 
quan, cd the xem day chi Id cii sdc nhdt thai dp xudng cdc nin kinh tiphdt triin ndy. 
Tuy nhien, neu nhu xem xet bien cd ndy lai dang xdy ra a cdc qudc gia tiin tiin nhdt 
thi giai vi trinh do phdt trien vd cdng nghe, thi phdi chdng day la mdt su cdnh tinh 
ddi vai todn bd cdc nen kinh te cdn lai ve lira chon md hinh phdt triin. 

Bdi viet ndy tap trung vdo viee tim hieu nguyen nhdn gdy ra tinh trgng ng edng hien 
tgi a mdt sd nen kinh te khu vue chdu Au. Tie do nhdm rut ra nhiing bdi hoe kinh 
nghiem ddi vai viie dieu hdnh chinh sdeh vTmd a cdc nude nhu Viit Nam. 

1. Thvc trang 

Cudc khung hoang ng cdng chdu Au dugc 
xem Id khdi dau vdo thang 11/2009 khi Bd 
trudng Tdi chinh Hy Lap bat ngd thdng bao 
thdm hyt tai chinh cua qudc gia nay trong nam 
se len tdi 12,7% GDP, cao hon gdp hai lan so 
vdi con sd dugc bao cdo trudc dd (6%) vd cao 
hon 4 Idn so vdi miic chuan cho phep theo quy 
che ciia Khu vue ddng tien chung chdu Au (3%). 

Chinh phii Hy Lap tuydn bd, neu khdng nhdn 
dugc sy ciru trg trudc thdi diem thdng 5/2010, 
hp se khdng cd cdch nao tra dugc khoan ng trj 
gid 20 ty EUR sdp ddo han. Lo ngai ve viec Hy 
Lap se khdng the bao ddm nghia vu hodn trd 
tdng sd ng cd gia tri len tdi hon 300 ty EUR, 
cdc nha ddu tu bat dau bdn thao trdi phieu cua 

*,** Vi|n Kinh ti vi Chinh trj Thi gidi 

qudc gia ndy. Chinh phii Hy Lap cdng ldm vdo 
tinh trang khd khdn vi khdng the phdt hdnh trdi 
phieu mdi de lay tien trd ng cii. Dien bien bat 
ngd tai Hy Lap khien cho tdm ly lo sg xudt hien 
vd lan rdng tren cdc thi trudng tdi chinh loan 
cdu, cudc khung hodng ng dugc xem Id chinh 
thiic bdt ddu. 

Cudc khung hodng khdi ddu tir thdng 
11/2009 nhung dien bien sdi ndi nhat trong 
giai doan giira ndm 2010 vdi hdng loat nhimg 
thdng tin lo ngai ciing cac bien ddi phd/cim 
trg. Tinh hinh nhihig thdng ddu nam 2011 kha 
binh Idng, mdi lo ng£ii xudt hien trd lai ke tir 
thdng 5/2011 khi mdt loat cac qudc gia trong 
khu vue hi cac hdng danh gid tin nhiem lien 
tuc ha didm xep hang. 

Nhung qudc gia da vd dang chiu tdc ddng 
ndng nd nhdt trong cudc khung hodng ng cdng d 
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chau Au bao gdm Hy Lap, Ireland, Bd Ddo 
Nha, Tdy Ban Nha vd Y. Trong dd, tinh tr^ng 
ciia Hy Lap la trdm trpng nhat, Y ciing dang 
ngdy cdng xau di, Ireland vd Bo Ddo Nha cd vd 
dd dugc kidm sodt tot hem sau khi nh$n dugc 
cdc gdi ciiu trg, cdn trudng hgp ciia Tdy Ban 
Nha thi van cdn Id dau hdi Idn. Ddy cung mdi 
chi la nhiing quoc gia cdng khai tuyen b6 can sy 
trg giiip tir bdn ngodi (EU vd IMF), trong thdi 
gian tdi, khdng lo^i trir khd ndng mpt so quoc 
gia khdc cd ty 1̂  ng cdng cao vd tinh trang vT 
md khdng may sang siia s5 tiep tyc dugc bo 
sung vdo danh sdch ndy. 

Cdc sd li?u thong ke ciia EU cho thay, tinh 
din het thdng 8/2011, nhdm cdc quoc gia gdp 
khiing hodng dang dan ddu khu vue ve ty 1? ng 
cdng/GDP. Cy thi, ty le ng cdng cua Hy Lap la 
149,6%, Y 119,9%, Ireland 102,7%, Bo Ddo 
Nha 94% va Tdy Ban Nha 63,6%). Ben canh dd, 
mot sd qudc gia khdc ciing cd ty le ng cao 
nhung dugc ddnh gid an toan hon gdm cd Bi 
(100%), Phdp (84,4%), Dire (82,5%), Hd Lan 
(63,2%) hay Anh (76,8%). Ty Id ng trung binh 
cua Khdi sii dung ddng EUR (gdm 17 qudc gia) 
la 86,7% trong khi neu tinh cd Cong ddng chdu 
Au (gdm 27 qudc gia) thi ty le Id 80,4%.'. Cdc 
nude thudc khoi Bdc Au dugc danh gia cd ty Id 
ng Idnh manh nhdt vdi gia trj giao ddng trong 
khodng 30 - 40%.. 

Nhiing dien bien gdn nhdt cdng cho thay, 
cupe khung hodng se cdn dien bien phiic tap 
theo chieu hudng xdu di. Su kien thay ddi ngudi 
diing dau Chinh phii d Hy Lap vd Y, khi hai 
cyu Thu tudng George Papandreou vd Silvio 
Berlusconi ddng loat tuyen bo tir chirc, nhdm 
nhudng dudng cho mdt ndi cac mdi duang dau 
vdi tinh trang ng cdng. Neu nhu su kien t£ii Hy 
Lap dugc ddnh gid Id dem lai nhiing tdc dpng 
tich eye nhdt dinh (dodn ket Chinh phu Hy Lap 
vugt qua khd khan) thi tai Y, dien bien nay cho 
thdy qudc gia nay dang dan trd thdnh tam diem 
mdi ciia cudc khung hodng. Didu dang chii '<f d 

' Europa Statistics, Basic figures on the EU - Third 
quarter 2011. http://epp.eurostat.ec.europa.eu/ cache/ 
ITY_0FFPUB/KS-GL-11-003/EN/KS-GL-l 1-003-
EN, PDF 

ddy Id, Y Id nIn kinh id idn thii ba tai khu vue 
(sau Diic vd Phdp) vd ddng gdp vai trd rdt quan 
trpng trong h$ thong kinh tl ciia EU. Ngodi ra, 
vi?c EU bdi d^u tiln trinh ddm phdn vdi Trung 
Qu6c vl vi?c dl nghj qu6c gia ndy trg giiip dii 
phd khiing hodng cQng khdng phdi Id mpt dau 
hi?u t6t d?p. Nd cho thdy rdng Lien minh chau 
Au, mpt trong ba try cpt Idn nhdt ciia kinh tl the 
gidi, dd khong cdn du tu tin trong vi$c su dung 
ngudn npi luc de tu doi phd vdi cudc khung 
hodng ng. 

2. Nguyen nhan 

2. /. Cde nguyen nhdn cff ban 

Ngoai trir trudng hgp khd ddc thii cua heland ,̂ 
nguyen nhdn cua tinh trang ng cdng d cac nen 
kinh tl chau Au Id khd giong nhau, xet ve ban 
chat thi deu xuat phdt hi he qud ciia viec chi tieu 
vugt qud thu nhap trong mot thdi gian ddi. 

Xuat phdt diem ciia vdn de cd the ndi la tir 
liic Khu vyc ddng tien chung EUR ra ddi ndm 
1999. Vdi quylt dinh nay, cdc nude thdnh vien 
EU cam kit ciing sir dyng mdt ddng tien thong 
nhdt trong cac giao dich cua minh. Ban ddu, day 
dugc xem Id mdt dieu tdt dep ddi vdi nhihig 
qudc gia nhd trong khu vyc, vi cdc nen kinh te 
ndy dugc hudng Igi trong viec thu hiit nhimg 
ddng vdn dau tu khdng Id. Dieu nay cd dugc la 
vi vdi mdt chinh sdch tien te thdng nhdt, cac 
qudc gia nhu Hy Lap hay Ireland dugc phep 
vay tien d mirc lai suat ngang bdng vdi Phdp 
hay Diic. CJ ddy, cd the ndi, cdc qudc gia nhd da 
dugc phep "tan dyng" uy tin t^p the de thu loi 
ich mang linh cd nhdn. 

Cac ddng tien do at do vdo ndy da dem tdi 
nhiing tdc dgng khdng ben viing cho nen kinh 
te. Thu nhdt, khi ddng von vugt qud ndng lire 
hdp thy bin vutig ciia ndn kinh tl, lugng diu tu 
du thira se de ddng bi sii dyng Idng phi vdo 
nhihig hoat dpng khdng dem lai hieu qua. Thit 
hai, sy du thua cua ddng tiln se dan tdi tinh 
tr?mg gid cd leo thang. Miic lam phdt cua cac 
nen kinh te nhd cao ban d cdc ndn kinh tl Idn 

^ La Caixa Research Department (2011): The Irish Financid 
System: From Hero to Villian, Monthly Report 9. 
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trong khu vue, thdm chi cao hon ca ty 1? Idi sudt 
phdi trd cua cdc ddng tidn. Didu ndy khiln cho 
gid tri ciia cdc khoan ng hi thu hep theo thdi 
gian. Tdt nhien, ddy Id mpt tin hieu tot ddi vdi 
nhihig qudc gia di vay tidn. 

Hien tugng ndy da khuydn khich hdnh vi vay 
ng d cdc ndn kinh tl nhd, khi cd chinh phii vd 
ngudi ddn trd nen bang quan vdi hdu qud ciia 
viec tan dung ddng tiin tir ben ngodi Trong 
sudt mdt thdi gian.ddi, chinh phu cac nude gap 
khung hodng ng deu cd chi tieu ngdn sdch thdm 
hyt lien tyc, thdm chi xudng dudi miic chudn 
3% do EU quy dinh. Duang nhidn, thdm hyt 
cua ndm trudc se dugc cdng ddn vdo ng cua 
nam lidp theo, ldm cho tdng khdi ng ngdy cang 
Idn ddn theo ndm thdng. 

Hy Lap cd the xem la vi du diln hinh nhdt 
cho tinh trang nay. Sudt trong vdng 30 ndm tir 
1980 - 2010, Chinh phii nude nay ludn cd mirc 
chi tieu cao hon thu nhdp, khien cho ngan sdch 
lien thyc tham hut hdng nam. Ddy gpi Id tinh 
trang thdm hyt ngdn sdch mang tinh co cau do 
Hy Lap theo dudi md hinh phdt trien dua vdo 
chi tieu cdng hdo phdng vd su duy tri cac ITnh 
vyc nhd nude da ngdnh. Cdc ITnh vyc nay chilm 
khoang 40% GDP cua Hy Lap va bao gdm 
khodng 800.000 cdng chiic dan su tren tdng sd 
5 trieu ngudi trong dp tudi lao ddng. He qua la 
ty le ng cdng ciia Hy Lap dd tang tu miic 22%o 
nam 1980 len xdp xi 150% GDP vdo ndm 2010. 

Nhidu nha phdn tich danh gia rang, cac chinh 
phii da khdng cd trdch nhiem khi quydt dinh chi 
tieu qua Idn so vdi quy md vd nang lyc ciia nen 
kinh te. Cdc chinh phu dS danh qud nhieu ngdn 
sach cho khu vyc cdng (bao gdm luong cao cho 
cdc nhd chinh tri, cdng chuc, he thdng an sinh 
xa hgi vd lao ddng, che dp nghi huu sdm). 
Thdm vao dd, ve khia canh ddu tu, cdc khodn 
chi tieu ciing khdng dugc dua vdo nhiing du dn 
hieu qua, thay vdo do chiing dugc sir dyng cho 
cdc khodn myc nhu la: 

i) Thanh lap cdc dy dn lien kdt giiia nhd nude 
vd tu nhan cd muc dich khdng ro rdng nhung lai 
sir dung ngudn vdn Idn tir ngan sdch; 

ii) Nhieu hoat ddng tu vdn khdng dem Iai gid 
tri tir cdc liy ban hay doanh nghiep; 

iii) Ho trg trugt gid cho cdc du an cdng ciia 
chinh phii; 

iv) Cdc vi tri lanh dao va qudn ly trong cdc 
du dn chinh phii nh^ dugc khodn luong vd 
thudng khdng Id; 

v) Chinh sdch tuyen dyng Idng leo vdo cdc 
dy dn cdng cita khu vyc nhd nude; 

vi) Che ddu EU trong viec tao ra cac khoan 
tin dyng ng cdng riii ro. 

0 day, cd the thdy bdng dang ciia viec ehinh 
phii cdc quoc gia ndy dieu hdnh chfnh sdch chiu 
su thao liing qud lan tit cdc nhdm Igi ich. Cdc 
nhd dau co, cdc td chiic tdi chinh Idn va cac 
trung tdm quyen lyc kinh td da thuydt phyc 
dugc cdc chinh phii chi didu chinh thi chi chii 
khdng dp dyng cac bien phdp cdi cdch cdc the 
che. Chinh phii cdc nude phdi tdn nhilu ty EUR 
hd trg cac ngdn hdng vd cho cdc chuang trinh 
hd trg hoat ddng kinh tl nhdm ciiu ngan hdng 
vd ndn kinh te khdng bi do vd, dieu nay khdng 
trdnh khdi viec ng cdng gia tang. Trong khi do, 
cac ngdn hdng tu nhdn nhdn tien vdi lai sudt 
thap, khodng I %, tir cdc ngdn hdng trung uong 
vdi myc dinh cung cdp tdi chinh cho cdc doanh 
nghiep vd tu nhdn phdt trien san xudt nhung lai 
dung tidn do de mua ng cua cac chinh phii vdi 
lai sudt 4% hoac 5%. 

Trong khi chinh phu cdc qudc gia nay chi 
tieu qua rihidu thi ngudn thu lai td ra rat yeu 
kem. Sd lieu thdn^ ke ciia EU cho thdy, ngoai 
trir Ireland, cdc qudc gia gap khung hoang ndm 
trong nhdm nhiing nude cd tdc do tdng trudng 
thdp cua khu vue. 

Lay vi du trudng hgp cua Bd Ddo Nha, qudc 
gia nay cd tdc dp tang trudng trung binh chi dat 
1,0% trong giai doan 2002 - 2007. Mirc luong 
tdng qud nhanh cdng vdi ndng sudt lao ddn^ 
thdp dd ldm gidm ddn siic canh tranh cua kinh td 
Bd Dao Nha, gdy dnh hudng tieu eye tdi ITnh 
vue xudt khdu. Trong khi nhap khdu vdn tdng 
len deu dan mdi ndm, ddn tdi thdm hut tdi 
khodn vang lai ngdy cang Idn, len tdi 
10,3%GDP trong ndm 2010l 

^ Monthly Report 9/2011, La Caixa Research Department 
2011. 
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Ben canh dd, ty I? tiil ki$m ndi dja cita cdc 
nuac gap khung hodng ciing thdp. Ty 1̂  tiet 
kiem ndi dia ciia Hy L^p Irong giai do^n 1990 -
2009 chi dgt tir 10 - 12% GDP, thap han ddng 
kl so vdi mirc trung binh khodng 22%) cOa todn 
bd khu vue EU. Trudng hgp ciia Bo Ddo Nha 
cung chi cd ty Ic tilt kî m hdng ndm tir 15 -
16% GDP, cdn Tay Ban Nha vd Y thi duy (ri 
dupe ty le tilt kî m nOi dia d miic trung binh 
ciia loan khoi. 

Cd mpt dieu thii vi d day Id khdng ft y kiln 
cho rdng phdn edn lai eua chdu Au trd thdnh 
nan nhdn cua nen kinh ti Due trong van de Idng 
trudng yeu kem. Sd li?u thong ke cho thay, 
thdng du thuang mai ciia Dire vdi cdc nude 
thdnh vidn EU ludn chiem ty I? 70 - 80% long 
thdng du thuong mai hdng ndm ciia qudc gia 
nay. Nude Dire sdn xual sdn pham de thod mdn 
nhu cdu tieu thu ciia cac nude Idng gidng, cdc 
nude Idng gieng nhdp khdu chiing r6i trd thdnh 
nhiing qudc gia tham hut. Tinh rieng trong ndm 
2010, xudt khdu ciia Dire tdng trudng 18,5%i, 
GDP tang trudng 3,6%» trong khi kinh Id cua 
phdn Idn cdc nude cdn Iai thudc Khu vyc ddng 
tien chimg chdu Au vd EU tyl hau hoac ben bd 
vyc phd sdn. 

Tdt nhien, ddy khdng the Id ly do bdo chiia 
hoan todn cho sy chenh lech ndy, Nude Diic 
thanh cdng la vi hp la nhiing ngudi Idm vide 
chdm chi vd chi lieu tiet kiem hon cdc nude gdp 
khung hodng- Kinh te Dire tdng trudng nhanh 
nhung hp van giii dugc tdc dp tdng luong thdp 
hon ban cdc nen kinh te nhd. RQ rang Id thu 
nhdp thi thap nhung chi lidu thi nhieu, vi vdy 
khdng ngac nhien khi thdy rdng ty le ng cdng 
cua cdc nen kinh te nhd lang ddn, vd phai keu 
gpi sy trp giiip tir bdn ngoai. 

Nhiing ngudi chi trich ve ddng EUR cho 
rdng, sy bung nd tren thi trudng bit ddng sdn 
ciing nhu lin dyng gidng nhu dd timg xdy ra tai 
Ireland da cd the trdnh dugc neu Ireland khdng 
bi mdt quyen kiim sodt vai ehinh sdeh tiin te 
ciia hp. Thdng thudng, de ddi phd vdi tinh trang 
thdm hyt can cdn vdng lai, cdc qudc gia cd thd 
dp dyng chinh sdch that chat tdi khoa di kem vdi 

hg gid tien t§. Tuy nhien, do viec cdc thdnh vien 
l-U sir dyng chung mpt dong tien, ndn hp khdng 
the Idm dugc dilu ndy. 

Vî c phan Itch cdc nguyen nhan co bdn gdy 
ra tinh trang ng cdng ciia cdc nude chdu Au cho 
thiy, sy nguy hilm cua vi?c mat kiem sodl dii 
vdi trang thdi thdm hyt ngdn sdch k6o ddi. Khi 
ng cdng dugc tich luy den miic dp nguy hiem, 
nIn kinh te l$p tiic rai vdo hodng loan vd vi^ 
doi phd trd nen vd ciing khd khdn. 

2,2. Cdc nguyen nhdn khdc 

Cdc nguyen nhdn khac dugc de cap d day 
phan Idn Id nhOtig yeu td tdc dpng tir ben ngodi, 
cd tdc dung Idm trim trpng them vdn de ciia cac 
qudc gia. Thit nhdt, do Id dnh huang tit CUQC 
khiing hodng tdi chinh tien 1$ todn cdu, vd ddy co 
thi xem Id yeu to ben ngodi cd ldc ddng Idn nhat. 

Vi dy, ndm 2008, khung hodng lai chinh loan 
cau nd ra dd dnh hudng kha manh den cac 
ngdnh cdng nghiep chii chdt ciia Hy Lap. Doanh 
thu tir ngdnh du lich vd van tdi bien, hai ITnh virc 
kinh te chii chdt ciia qudc gia nay, deu sut giam 
tren l5%o trong ndm 2009. Kinh tl Hy Lap ciing 
lam vdo tinh trang khd khdn. ngudn thu de Idi tro 
cho ngan sdch nhd nude bi co hep manh. Trong 
khi dd, Hy Lap lai phdi tdng cudng chi lieu cong 
de kich thich kinh te nhu nhieu qudc gia khac. 
Hdu qud la khodn chi tieu kich thich kinh ll cang 
Idm tram trpng them vdn de ng cdng. 

Thu hai, cdc ca quan ddnh gid riii ro trai 
phiiu cung gdp mot phdn khong nhd vdo viec 
thdi biing nguy ca bdt dn cua thi trudng tai 
chinh. Tai thdi diem ddu ndm 2010, Idi suit trai 
phieu chinh phii ciia cdc qudc gia gdp khiing 
hodng ng vdn cdn thdp d miic ky luc, nhung chi 
trong vdi tudn, thj trudng trai phidu da thay doi 
manh. Su ddnh gid ciia cdc co quan tin dung gay 
dnh hudng true tiep tdi didn biln Idi suit trai 
phieu chinh phii ciia cdc qudc gia h-en thi truong 
lai chinh qudc tl. Vi vdy, cii mdi khi cdc hang 
danh gid ha didm tin dung thi tinh hinh lai thfim 
phdn khd khdn. 

Cau chuyen cd thd xem Id bdt diu tCr cuoc 
khimg hodng ng d Dubai, cac co quan ddnh gia 
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rui ro ha thdp trdi philu cua Dubai, khiln cho 
thi trudng tdi chinh Dubai chao ddo. Tilp do, 
cdc CO quan danh gia riii ro tilp tyc di tim cac 
khodn ng qudc gia cd vdn dd khdc va hp "phdt 
hien" ra Hy Lap vdi nIn kinh tl ylu, ng cdng 
cao. K I tir ddu nam 2010, cdc hang ddnh gid 
nhu Standard&Poor va Fitch bdt diu tidn hdnh 
ddnh gia ng cua Hy Lap, ha thdp trdi philu cua 
nude nay lien tyc, xudng din mirc trdi philu 
"rdc", hdin y khd nang vo ng cao nhdt. Ke tii' 
dd, lai suat trai phidu chinh phii cua Hy Lap 
khdng ngirng tang, thi trudng chirng khodn Hy 
Lap lien tyc gidm diem. Mdt tidn trinh tuong 
ty ciing xdy ra vdi Bo Dao Nha, Tdy Ban Nha, 
Y vd Cling khdng ai bidt dugc nhiing qudc gia 
ndo khac dang bi theo ddi vd thdi didm hp bi 
Standard&Poor hay Fitch thdng bdo ha dilm 
tin dyng. 

Thit ba, gidi ddu ca eQng ludn gdp phdn 
trong moi cuoc khung hodng a cde qudc gia. 
Minh hpa ro nhdt Id vide lai suat trai phieu 
chinh phu ky han 10 nam cua Hy Lap, trong 
mdt giai doan ngan, tang mot mach tir miic 5% 
vao cudi ndm 2009 Idn tdi 12% vdo thdng 
4/2010 cho thdy vai trd lam gia cua gidi dau co 
Idn nhu the ndo. Tiep do, khi cho rang khdng 
thd ep kinh tl Hy Lap hon niia, cdc nhd dau co 
da quay sang tap trung chii y vao Bd Ddo Nha 
vd Tay Ban Nha. Ddu hieu dau tidn cho boat 
ddng ddu CO Id vide IMF dua ra bao cao ngdy 
22/4/2010, theo do nIn kinh tl Bd Ddo Nha 
dang xdu di, gidi diu co lap tiic hanh dpng. Chi 
trong mpt vdi phien giao dich, lai sudt trai phieu 
10 nam ciia Bd Ddo Nha vupt nguong 4,77% va 
vpt Idn tren 6%. Tuong ty, cac ludng thdng tin, tin 
ddn vd du luan cho rang nen kinh te Tay Ban Nha 
la ydu kem vd didu ndy da Idm cho thi trudng 
chiing khoan nude nay sut gidm nghiem trpng. 

Thit tu, nhin mdt cdch tdng the, cudc khung 
hodng na cua chdu Au dugc xem la he qud cua 
qud trinh tu do hda tdi ehinh gia tdng nhung lai 
thiiu mot ea chi gidm sdt hieu qud trong mot 
thdi gian ddi. 

Luan didm ndy xuat phat tir thuc te Id ke tir 
thap nidn 1970, boat ddng cua thi trudng tai 

chinh ciia cdc qudc gia ngdy cdng trd nen tu do 
ban, cdc rdo cdn vd han ch8 dugc xda bd dan 
dan. Cimg vdi su phdt tridn ciia he thdng tdi 
chinh, vdi sy trg giup ciia cdng nghe thdng tin, 
cdc boat dpng vay mugn trd nen de ddng vd 
dugc khuydn khich trong mpi nen kinh tl. Ket 
qua la thi trudng tao nen ngdy cdng nhilu nhung 
CO chd vay mugn phiic tgp, khd kiem sodt. 

Mdi trudng kinh td vT md ciia cac qudc gia 
phat tridn ciing diln ra khd dn dinh trong sudt 
giai doan tir giii'a thap nidn 1980 cho den sat 
cudc khiing hodng. Trong giai doan ndy, ty le 
thdt nghiep dupe duy tri d miic thdp, lam phat 
khdng ddng ke, khdng cd nhihig cii sdc bat ngd 
ngoai du tinh. Nhiing yeu td nay da thiic day 
hoat ddng vay mugn didn ra sdi ndi tren cdc thi 
trudng tdi chinh. Them vao dd, su phdt trien ciia 
h.B thdng tdi chinh giiip cho ngudn tin dyng 
dupe cung ling ra thi trudng dn dinh ban, nii ro 
va hieu qud dugc phdn chia cdng bang giOa 
nhung ngudi tham gia thi trudng. 

3. Doi sach 

3.1. Boi sdeh cua cdc quoc gia gap 
khiing hodng 

Trudc khi phdi cdu ciru den sy trg giiip tir 
ben ngodi, cac nude gap khimg hodng ng deu da 
cd gang het sire trong vide sir dyng ndi luc cua 
ban than mirih. Dieu ndy dugc the hien thdng 
qua kha nhieu hdnh ddng can thiep ciia cdc 
chinh phii trong nam 2010, nhu la thdnh lap cdc 
CO quan xir ly ng hay tim each huy ddng ngudn 
lyc ben ngoai. Tuy nhien, nhiing nd lyc nay cd 
ve la khdng dii hieu qud, trong bdi carih cdc 
nude con gap nhidu khd khan sau khiing hodng 
tai chinh todn cdu, thdm chi khdi no cdng cdn 
ngdy cang phinh to hon. 

Cho ddn thdi diem hien tai, cd the khdng 
dinh rang, cde qudc gia gdp khimg hodng dd 
khdng edn ndng luc de tu ddi phd vdi cudc 
khiing hodng. Ngudn vdn chii yeu kha thi de tai 
trg cho chi tieu cdng la thdng qua viec phdt 
hdnh trai phieu chinh phu dd huy ddng ddng 
tidn tir bdn ngoai. The nhung, chi phi ddnh cho 
vide nay hien tai da qud ddt do. 
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KI til' diu nam 2011, lai suit huy dpng trdi 
philu chinh phii 10 ndm cua Hy Lap, Bo Ddo 
Nha, Tay Ban Nha vd Y ddu Idng len rit nhanh. 
Hien tai, Idi suit trai phieu chinh phii ciia Hy 
Lap Id tren 26%, cua Bo Ddo Nha Id trgn 10% 
(da cd liic len din 13% trong thdng 7/2011), cOa 
Tdy Ban Nha giao dpng trong khodng 5 - 6% 
cdn ciiaY la hon 7%.. Trong boi cdnh ty 1? 
ng/GDP ciia cdc nude ndy deu xip xi 100% thi 
dieu nay dong nghia vdi vice cdc quoc gia phdi 
cd tdc do tdng truang cao hon ty I? Idi sudt trdi 
phieu thi cdc qudc gia do mdi dugc coi Id cd 
khd ndng trd dugc ng. Tren thuc te, ty 1? tdng 
trudng trung binh cua cd khdi hien tai mdi chi 
dat cd 2%/ndm Ihi viec Hy Lap tdng Irudng Ircn 
18% hay Bd Ddo Nha tdng trudng ircn 10%. Id 
bdt khd thi. 

Gid tri ng cdng ciia Y hien nay da xdp xi 
1.900 ty EUR, qud Idn so vdi mirc 440 ty EUR 
cua Quy Binh dn tdi chinh chdu Au (EFSF), 
didu nay cung cd nghTa Id EFSF chi du lien de 
mua lai khodng 20% sd ng cdng ciia Y. Trong 
Idn phdt hdnh trai phieu chinh phii gan nhdt, tuy 
dua ra miic Idi sudt cao nhdt, nhung Y chi ban 
dugc 7,9 ty EUR trdi philu thay vi 8,5 ty EUR 
nhu dy kien, khdng thdm vdo dau so vdi khoan 
ng 300 ty EUR sdp ddo ban (chiem 16% tdng sd 
ng edng) ma Y phdi thanh trong ndm 2012 . 
Cdn phdi nhan manh rdng Y Id nen kinh te Idn 
thii 3 Khu vyc ddng euro, ddng vai trd rdl quan 
trpng trong he thdng kinh td chdu Au, Neu mpt 
nude Idn nhu Y cdn gdp khd khdn nhu vdy, thi 
tinh trang ciia Hy Lap hay Tay Ban Nha chdc 
chan s6 cdn le hon niia. 

3.2. Hd trg cda EU vd IMF 

Trong vdng gan 2 ndm qua, EU dd td chiic Idi 
13 hdi nghi thugng dinh de ban ludn vd cdc bien 
phdp ddi phd vdi khiing hodng ng. Tuy vay, nhin 
chung, EU vd Ngdn hdng Trung uang chdu Au 
(ECB) deu td ra phdn ung chdm ehgp trong viec 
trg giup cdc nen kinh ti khi gap khung hodng. 
Bdng chiing ro net nhdt cho chi trich ndi tren Id, 
cac gdi ciiu tro deu khdng giiip cdc qudc gia nhdn 
nd thoat khdi cudc khiuig hodng, trong Idii dd, 
tdng ngudn vdn danh cho EFSF lien tilp dugc md 

r^ng, cho thiy EU khdng ddnh gid hit dugc sir 
nghidm trpng ciia van de. 

Nhu dd phan tich d tren, cot I6i ciia vdn d6 
ng cdng Id vi?c cdc quoc gia dd chi tidu vugt 
qud khd ndng, din den tinh trang ng nin khdng 
Ird dugc. Vi vdy, cdc gidi phdp cua EU tap trung 
vdo hai myc tidu chinh: 

- Trong ngdn hgn, ho trg khdn cdp bdng cdc 
ddng tiin lir ben ngodi nhdm giiip cdc chinh 
phu trang trdi nhirng khodn ng trudc mdt sdp 
ddo hgn. 

Vdi sy nhit tri ciia cd 27 nude thdnh vien, 
EFSF da dugc thdnh lap ngdy 9/5/2010, vdi 
muc lieu duy tri su dn djnh cho khu vue EU 
thdng qua viec ho trg cdc nude gdp khd khdn lai 
chinh. EFSF cd tdng ngudn vdn Id 440 ty EUR 
vd quy ndy dugc dieu hdnh bdi mpt hpi ddng 
gdm dai dien ciia cdc nude thanh vien, dai dî n 
ciia EU vd IMF. Cpng vdi khodng 60 ty EUR lir 
EFSM (European Financial Stabilisation 
Mechanism), mdt cdng cy phat hdnh ng ciia EU, 
vd 250 ty EUR tir IMF, gid tri cua quy ciiu trp 
khiing hoang dat 750 ty EUR, tuong duong 
khodng gin 1.000 ty USD tinh theo ty gid d thdi 
diem dd. 

Vd mdt ly thuydt, EFSF boat ddng gidng nhu 
mdt CO che bao Idnh, trong dd cdc khodn ng ciia 
qudc gia se dugc chuyen hda thanh trai phieu 
phdt hdnh bdi EFSF. Tren hoat dpng thuc te, co 
che nay dugc thyc hien thdng qua viec EFSF 
phdt hdnh trdi phieu va thu tidn mdt ve, sau do 
ECB se diing lien thu dugc de mua vao cac trai 
phidu chinh phu bi nha diu tu bdn thdo tren thi 
Irudng thii cdp. Hoal dgng nay ciia ECB hudng 
tdi myc lieu ngdn chdn gid trai philu hit giam 
vd sy leo thang ciia Idi suit trdi philu chinh phii. 
Cimg vdi dd, ECB bupc phai gia tang cac khodn 
vay tin dung ngan hsm cho ngdn hang vd ndi long 
dieu kien cho vay dd tdng tinh luu ddng tren thi 
trudng tidn te, vdn dang bi thilu hyl. 

Tinh ddn thang 11/2011, EFSF da sir dungdl 
ciiu trg tdi chinh cho 3 quoc gia bao gdm: 

i) Hy Lap nhan dugc gdi ciiu trg diu tidn tri 
gid 110 ty EUR vdo thdng 5/2010. Tuy vdy. 
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khoan ciiu trg nay dudng nhu khdng gidi quylt 
dugc vdn dd vi tdi ddu thdng 9/2011, EU lidp 
tuc thdng bdo vd vi8c se triln khai gdi ciiu trg 
thir hai ddnh cho Hy Leip. Lin ndy, EU vd IMF 
di den mot thda thudn vdi cdc ngdn hang chii ng 
trong viec xda trang mdt phdn ng cho Hy Lap 
tri gid tdi 100 ty EUR. 

ii) Ireland nhdn gdi ciiu trg tri gid 85 ty EUR 
vdo thang 11/2010. Khodn ciiu trg ndy da giiip 
Chinh phii Ireland tam thdi vugt qua con nguy 
khdn, giiip tdi cdp vdn cho hd thdng ngan hdng 
vd khdi phyc cdn can ngdn sdch. Tuy vdy, 
khodn ciiu trg ndy cd ve ciing khdng giiip 
Ireland thodt khdi tinh trang khd khdn. Thang 
4/2011, hdng tin dung Moody dua ra cdnh bao 
vd ng cho cac khodn ng ngan hang Ireland bit 
chdp viec Chinh phu nude nay vd ECB da bam 
tdi 150 ty EUR vdo he thdng ngan hang. Trudc 
tinh hinh ndy, Ireland cdn mdt gdi ciiu trg mdi. 

iii) Bd Ddo Nha nhdn dugc gdi ciiu trg trj gia 
78 ty EUR vdo thdng 5/2011. Ciing gidng vdi 
hoan cdnh ciia Hy Lap va Ireland, gdi cim trg 
ndy khdng du de giiip Bd Dao Nha vue day tinh 
hinh. Trdi phieu chinh phii nude ndy bi Moody 
thang tay danh tyt xudng mirc vd ng vdo thdng 
6/20 U. Bd Ddo Nha ciing sdm can mdt gdi ciiu 
trg mdi. 

Tdy Ban Nha vd Y thi ehua nhan sy ciiu trg 
ndo tir EU/IMF. Nhung nhin vdo khdi ng khdng 
Id ciia hai nude ndy cung cd the thdy linh hinh 
se cdn nghiem trpng thi nao neu tinh hudng xau 
xdy ra. Chi rieng gia tri ng cdng cua Tdy Ban 
Nha dd bdng cua cd Ireland, Bd Ddo Nha vd Hy 
Lap cdng lai, trong khi con sd ng ciia Y thdm 
chi cdn gip 3 lin nhu thd niia. Hien lai, tdng 
quf cuu trg cua EU/IMF (750 ty EUR) cung chi 
du dl giiip Y tra 40% sd ng cua nude nay. 

- Trong ddi han, di nhdn dugc su hd tra ndi 
tren, cdc qudc gia phdi cam kit thirc hien cdc 
ehinh sdch tiet kiem nhdm gidm chi tiiu vd tdng 
thu nhdp, qua do hinh thdnh ndng luc trd ng 
dan ddn. 

Didu kien cua cdc gdi ciiu trg ciia EU/IMF Id 
cac qudc gia phdi thyc hien cac chinh sdch khac 

khd ddi vdi ndn kinh te. Khu vue cdng se bi cdt 
gidm chi tieu, ddng thdi miic thue cua xa hdi se 
cd xu hudng tdng len. Vi dy, dd ddi lay gdi cim 
trg khan cip 110 t>' EUR, Chinh phii Hy Lap da 
chdp nhan dieu kien phdi cdt gidm chi tidu, cu 
the luang thdng thii 13 vd 14 ciing cac loai lien 
thudng khdc cua nhdn vien nhd nude se bj cat 
hoan todn, trong khi luong sg khdng dugc tdng 
trong vdng ba nam. Luong huu ciia cd khu vyc 
cdng vd tu diu bi gidm manh, cdn thue gid trj 
gia tdng se tang tir 21% - 23%. Chi phi qudc 
phdng vd he thdng y td qudc gia cung se bi cat. 
Hodc nhu ddi vdi Bd Ddo Nha, de ddi idy gdi 
ciiu trg 78 ty EUR, Chinh phii nude nay phai 
chip nhdn cdc bien phdp tdng thud, kiem soat 
thi trudng lao ddng, vd tu nhdn hda cdc doanh 
nghiep cdng quy md Idn. 

Chua bill cdc gidi phdp tren se hieu qud ddn 
dau, the nhung ldc dong ciia chiing den tinh 
binh an ninh xa hdi cdc qudc gia nay Id rat Idn. 
Hy Lap, Y deu phai thay ddi ndi cdc chinh phii, 
trong khi Idn sdng bidu tinh phdn ddi chinh sdch 
khdc khd biing nd d nhidu qudc gia trong sudt 
hai ndm qua. 

4. Trien vong 

Hien nay, de gidi quyet khung hodng ng 
cdng, cdc chinh phu dang dp dyng bien phap 
that chat tdi chinh nhu gidm chi tidu, tang 
thud, gidm luang va lu nhdn hod. He qua ciia 
cdc bien phdp that chat tdi chinh thdng thudng 
khien cho nen kinh te bi thu hep, tang Irudng 
GDP gidm sut. 

Dilu bit cap d day la, thdng thudng khi roi 
vao tinh trang thdm hut ngdn sach vd thdm hyt 
thuang mai, cac qudc gia cd thd pha gia ddng 
ndi te nhdm tang khd nang canh tranh cho hang 
xudt khdu, giiip phyc hdi cdn can thanh lodn. 
Nhung gia nhdp Khu vue ddng tien chung chdu 
Au, cdc nude nhu Hy Lap vd Bd Dao Nha da 
mat di thii "vii khi lien Id' nay. Han niia, sau 
khi nhdn su cim trg tir EU/IMF, hp lai rai vdo 
tinh trang cdn ddn kich thich kinh td nhung lai 
phai thuc thi nhiing bien phdp ban che tdng 
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trudng kinh tl (cdt gidm chî  lieu, Idng thul). 
Vdng luin quin xuit hi?n; dl Ird ng phdi ihdl 
chat chi lieu - thdt ch^l chi tieu khien nen kinh 
td di xudng - ndn kinh tl di xudng ldm np tdng -
ng tdng lai phdi vay thdm - muon vay thSm l&i 
phdi thdt chat chi tieu. Hd qud Id, nen kinh te 
cdc nude ndy de ddng roi vdo Ir^ng thdi that 
nghiep cao, kinh tl tdng trudng thap, nguon thu 
khdng dii trd ng, trong khi so ng thi moi ngdy 
them chong chdt. 

Trong thdi gian tdi, chdu Au sd phdi chimg 
kiln tinh hinh that nghi?p vd lam phdt tdng cao, 
ddng EUR mil gid, tdng Irudng gidm sut, thu 
nhap thyc ll ciia ngudi dan cung nhu nhu ciu 
ddi vdi hdng hda nhdp khdu gidm manh, tir dd 
dnh hudng tieu cue din xuit khdu ciia nhiing 
nude vd khu vyc nhdm den chdu Au. Ngodi ra, 
khiing hodng ng cdng chau Au sS khien ddng 
tien tim den nai irii ngy an todn, ddc biet Id kim 
loai quy nhu vdng, khien ly trpng dau lu ciia cdc 
danh myc khdc nhu cd phidu, trdi phieu gidm 
xudng, ldm cho viec thu hiit vdn ddu tu cua cdc 
nude trd nen khd khdn ban. Khiing hodng ng 
cdng chdu Au cd the lao ra hai tdc dpng trdi 
chidu hoan loan vdi ddng vdn ddu lu tren pham 
vi loan cau. Nhiing qudc gia cd trinh do phat 
triln tuang duang vdi cdc nude thudc EU sg 
hudng Igi do ddng vdn se dich chuydn tu cdc 
nude chdu Au sang cdc qudc gia ndy khi nhd 
ddu tu mudn trdnh thue thu nhdp doanh nghi?p 
dang cd xu hudng tdng cao tai cdc qudc gia 
chdu Au. 

Nhin vd ddi ban, cd the thdy rdng, van de ng 
cdng ciia chau Au thuc su Id rat khd giai quyet. 
Tir rat lau, chinh phii cdc nude phdt trien da tgo 
ra mdt he thdng an sinh xa hdi vd ciing tdn kdm 
ddnh cho ngudi ddn. Xu hudng gid hda dan sd 
vdi tdc dd ngdy cdng Idn se chi khien cho gdnh 
nang ndy ngdy mdt phinh to ban, it nhat la trong 
mdt vdi thdp ky tdi. Trong khi dd, dan sd gia 
ciing ldm giam luc lugng lao ddng xa hdi, giam 
tang trudng kinh t6, tang miic lai suat, qua dd 
tidp tyc tang gdnh ndng ng. Van dd logic khd 

dan gidn: ng cdng tdng Idn, ddn so gid di, tdng 
trudng gidm xu6ng. Tdng trudng gidm, khdng 
trd dugc ng ihi ng cdng lai tdng len, gay siic p̂ 
gidm tdng trudng xu6ng thdp han niia. 

D I trdnh rai vdo vdng luin quin ndi tren, cac 
chinh phu cin phdi cd nhiing bi?n phdp khdn 
cap nhdm gidi quyel van de sdm nhal cd Iĥ . 
Nlu hp chin chir khdng sdm gidi quylt thi cung 
giong nhu "khoi u" irong ca the ngdy cdng Ion 
ban, rui ro Idng Idn, khd ndng xii 1̂  cdt bd Iai 
cdng gidm xudng, 

5. Hdm ^ chinh sach cho Vi^t Nam 

Tir vi^c ddnh gid cupe khung hodng np cong 
ciia khu vue chau Au, cd ihl nit ra mpt sd ham 
y chinh sdch cho Viet Nam nhu sau: 

Thit nhdt, ng cdng Id mot hiem hoa co Ihi 
xdy ra ddi vdi moi quoc gia. Hy Lap, Bd Dao 
Nha, hay Ireland ddu Id nhtmg nIn kinh te lau 
ddi, cd trinh dp phdt trien cao d lyc dia chau 
Au. Ndu md rpng hon niia, chiing la cd the thay, 
vdn de ng cdng cung dang la bdi todn dau dau 
ciia cd cdc nIn kinh le phdi tridn khdc Uen the 
gidi nhu Mj vd Nhdt Bdn. Ng cdng da khong 
cdn Id mpt vin de rieng ciia mpt qudc gia ma no 
da trd thdnh mdt sy canh bdo ddi \di tat cd cac 
nen kinh te trdn the gidi. 

TTJIJ- hai, su gia tdng ty li ng cdng bdt thudng 
cd the ddn tdi khiing hodng nhanh chdng duoi 
dp luc eiia thi trudng tdi ehinh qudc te. Co ehe 
d day Id ty Id ng cdng tdng cao, cdc td chirc 
danh gid tin nhiem theo doi vd ha bac tin nhifim, 
niem tin ciia ngudi dan vd gidi ddu tu bi lung 
lay, thi Irudng tdi chinh trd thdnh myc lieu tan 
cdng cua cdc gidi ddu co quoc te, nen kinh te 
rai vdo hon loan va khiing hodng. Ba s6 lieu 
canh bdo cua viec gidm siit chi sd tin nhiem 
bao gdm: i) Ng cdng nhilu thd hien d ty le n? 
tren GDP cao; ii) Chi tidu qud mirc thd hien a 
miic tham hyt ngdn sdch Idn so vdi GDP; iii) 
vd tdc dp tang trudng GDP syt gidm. Vi vay, 
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vide theo ddi va kiem che cdc chi sd nay Id rdl 
quan trpng nhdm trdnh cho ndn kinh tl bi gay 
dp lyc tir ben ngodi. 

Thu ba, ddnh gid ehinh xdc ca cdu ng cdng. 
Van dd ciia cdc nude EU sd dT nghiem trpng 
nhu vdy la vi phdn Idn gid tri ng qudc gia cua 
hp Id do vay mugn tir ben ngodi. Nhdl Bdn cung 
cd ty le ng cdng cao nhung ca ciu phdn Idn Id 
do Chinh phu nude ndy vay tir ngudi ddn ciia 
hg. Trong trudng hgp xdu nhdt, Chinh phu Nhdl 
Ban hoan todn cd thd xin ngudi dan cua hp xda 
ng. Dieu ndy duong nhidn la khdng khd thi nlu 
nhu mdt chinh phii vay tidn lir thj Irudng tdi 
chinh qudc tl. 

Thif tu, cdi gid phdi trd se vd ciing Idn niu 
nhu mdt qudc gia kiu goi su ciru trg tir ben 
ngodi Trong van dd hien tai dang xdy ra d cac 
nude gap khimg hodng ng chdu Au, viec thdt 
chat chi tidu, thuc hien chinh sach "thdt lung, 
budc bung" dd gidm thdm hut ngan sach Id didu 
kien phdi dap ling dd dugc nhdn su hd trg can 

thiet lir cdc Id chiic lin dung qudc te. The 
nhung, "thdt lung budc byng" lai ddn tdi nhQng 
cupe bieu tinh phdn doi cua ngudi dan, gdy 
cdng thdng, bdt dn chinh tri, xd hpi, bdi nhii'ng 
ngudi nghdo, nhQ-ng ngudi yeu Ihl trong xd hpi 
Id nhii'ng ngudi bi tdc dpng manh nhdt tii' chinh 
sdch cdt gidm phiic Igi, cdt gidm chi tieu cdng 
cua chinh phii. Tinh trgng xd hdi bi rdi loan, 
chinh sach thi bi can thlpp tir bdn ngodi, cdc 
chinh phu sB gdp rat nhieu khd khdn trong vi?c 
dieu hdnh ddt nude. 

Cd the khdng dinh, moi nude dii d miic dp 
ndo ciing lien quan den ng cdng vd ng cdng 
van thyc su cin thiet cho mpi nen kinh Id, cho 
mpi qudc gia. Dieu quan trpng Id, khd nang 
hap thy ngudn tin dung phii hgp ciia cac qudc 
gia va tuy thudc vdo quy md nen kinh td. Hien 
tai, the gidi chua cd cdng thiic chudn xdc cho 
ty Id ng cdng hgp ly, vi le dd mdi qudc gia 
cdn nhdn thirc vd xii 1̂  cdc van de phdt sinh tir 
ng cdng cho phu hgp* 
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