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Ths . Hoa H&u Cucrng 

Vien Nghien cuu ChduAu 

Tir lau nay, he thdng phuc lgi xa hdi d 

chdu Au, dugc xay dung sau Chien tranh the 

gidi ldn Hai, dugc coi nhu mdt vien da tang 

ciia viec chia se phdn vinh nham ngan ngira 

xung dot tuong lai. The nhung, he thdng ly 

tudng dd dang bi de dga bdi ldn sdng ng nan 

dang bgc Id ngay cang ldn. 

Ddy la hau qua ciia mdt thdi gian ddi 

"vung tay qua tran" da khien nhieu nudc 

chdu Au bi thiing chiec tiii "ngan sdch" vd 

budc phai cat gidm chi tieu nham trdnh mdt 

eudc dd vd ddy chuyen. Tuy nhien, thay ddi 

mdt thdi quen, nhat Id thdi quen hudng thu, 

khdng he don gidn. Sir thay ddi dot ngdt 

trong chinh sach phiic lgi dang tao ra ldn 

sdng phdn ddi d khap cuu luc dia. Trong luc 

thdi tiet chfnh tri oi bire keo ddi, dp lire phai 

"that lung budc bung" cdng khien can thinh 

no cua ngudi dan chau Au biing phdt dir ddi. 

Hy Lap dugc coi la nai bung nd vd lay lan 

ldn sdng bat biMr cua ngudi lao ddng ra khap 

chdu Au vdi cac cugc tdng dinh cdng cua ca 

khu vuc nha nudc vd tu nhdn. Sau dd tinh 

hinh lan sang nhieu nudc EU khdc nhu Tdy 

Ban Nha, Phdp, Italia, Anh, CH Sec, Bi...' 

Cude khiing hodng ng ngan sach da khien 

ddng EUR tut xudng mire thdp nhdt sudt 

nhieu thang qua so vdi USD vd dieu ndy tdc 

ddng tieu cue len nen kinh te the gidi ndi 

chung vd Viet Nam ndi rieng. Bai viet nay se 

tap trung vao phan tfch mdt sd tdc ddng va 

bdi hgc riit ra tir cugc khimg hodng tai chdu 

Au ddi vdi nen kinh te Viet Nam. 

I. Dien bien cuoc khiing hoang nu tai 
A 

chau Au 

The gidi bat ddu run sg vdi khiing 

hoang ng cdng tai chau Au khi chinh phu 

mdi cua Hy Lap vdo ngdy 5/11/2009 cdng bd 

miic tham hut ngdn sdch 12,7% GDP, gap 4 

ldn muc cho phep ciia eurozone. 

' www.hanoimoi.com.vn/.../khung-hoang-no-chau-='! 
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Nhiing dien bien quan trgng trong 

khung hodng ng chau Au tfnh tir thdng 

11/2009 khi chfnh phii mdi ciia Hy Lap 

tuyen bd nang gap ddi udc tinh ve thdm hut 

ngdn sdch nam 2009: 

- 5/11/2009, Thu tudng Hy Lap cho bilt 

thdm hut ngdn sach nam 2009 se d muc 

12,7% GDP, cao gap ddi con sd cdng bd 

trudc dd vd se cd gang cim Hy Lap khdi khd 

nang va ng. 

- 22/12/2009, Moody ha xlp hang ng 

ciia Hy Lap tir Al xudng muc A2 bdi tham 

hut ngdn sdch ciia nudc ndy tang cao. Day Id 

CO quan thir 3 ha xep hang tfn dung ciia Hy 

Lap. 

-14/1/2010, Chinh phu Hy Lap cdng bd 

ke hoach binh dn, tuyen bd mudn gidm thdm 

hut ngdn sach xudng miic 2,8%) GDP vdo 

nam 2012. 

- 29/1/2010, Chfnh phu Tdy Ban Nha 

cdng bd kl hoach tiet kiem 50 ty euro tuong 

duons 70 ty USD, trong dd tdng sd tien chi 

tieu gidm tuong duong 4% GDP. Luang lao 

ddng trong ITnh vuc cdng gidm 4%. 

- 11/4/2010, Bd trudng Tdi chinh cac 

nudc thudc khu vuc ddng tien chung chau 

Au chap thuan ke hoach 30 ty euro danh cho 

Hy Lap, tuy nhien Hy Lap tuyen bd khdng 

cdn. 

- 23/4/2010, Hy Lap cdu cuu EU va 

IMF. 

- 2/5/20W, Thii tudng Hy Lap cho bilt, 

chinh phii nudc ndy da dat dugc thda thudn 

vdi EU va IMF de nhdn dugc gdi gidi cuu, 

ddi lai nudc nay phdi gidm chi tieu 30 ty 

euro trong 3 nam tdi. 

- 9/5/2010, IMF don phuong chdp thudn 

trudc mgt phan ke hoach gidi ciiu, cung cdp 

lap tuc 5,5 ty euro. 

- 10/5/2010, cdc nhd hoach dinh chfnh 

sdch kinh t l todn cdu dua ra kl hoach Jdiln 

cap tri gia 750 ty euro dl ho trg thi tnicmg tai 

chinh vd vuc day ddng euro, ngan ddng tien 

ndy chiu dnh hudng te hai tir Lhiing hoang ng 
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Hy Lap. Gdi gidi ciiu bao gdm 440 ty euro tir 

cdc nudc thudc khu vuc ddng tien chung 

chau Au, 60 ty euro tir cdng cu ng cua chdu 

Au. IMF ddng gdp 250 ty euro, tdng sd tien 

len tdi 750 ty euro, tuang duang khoang gdn 

1.000 ty USD tfnh theo ty gid d thdi diem dd. 

Gdi giai cim Hy Lap nhan dugc bao gdm 

110 ty euro trong 3 nam. Day la nude ddu 

tien tai khu vuc ddng tien chung chdu Au 

dugc hd trg. Chfnh phii Due ddng y gdp 22,4 

ty euro tuong duong 30 ty USD cho ke 

hoach cuu Hy Lap . 

- 27/5/2010, Qudc hdi Tdy Ban Nha 

chap thudn ke hoach that chat ngan sdch 

nham tiet kiem 15 ty euro tuong duang 18,4 

ty USD. 

- 18/5/2010, Chfnh phu Diic, trong no 

lire ngan boat ddng dau ca tdi chfnh duge coi 

nhu nguyen nhan dan den khiing hodng ng, 

cdng bd cam ban khdng vd can cii cd phieu 

ciia 10 td chuc tdi chfnh ldn nhdt tai Diic, trdi 

phieu chfnh phii va hgp ddng hodn ddi vd ng 

tfn dung (CDS). 

- 25/5/2010, Ndi cdc Italia bd philu 

thdng qua ke hoach that chat ngan sdch, tiet 

Mem 24 ty euro vdi muc tieu den nam 2012 

dua thdm hut ngan sach GDP tir mire 5,3%) 

cua nam 2009 vl miic 2,7% GDP. 

- 28/5/2010, Fitch ha xep hang tin dung 

ciia Tdy Ban Nha tir AAA xudng AA+ bdi 

ng tieu dimg vd doanh nghiep tai nudc ndy 

dantri.com.vn/.../nhung-moc-chinh-cua-khung-
hoane-no-chau-au.htm 

tang len muc qua cao, dd Id chua ke den ng 

cdng dang d muc dang bdo ddng. 

- 29/5/2010, hdng ngan ngudi bieu 

tinh d Lisbon - Bd Dao Nha de phdn ddi ke 

hoach that chat ngdn sdch ciia Chfnh phu. 

- 7/6/2010, Ddng ciia Thii tudng Due 

chap thuan ke hoach that chat ngan sdch va 

thue de hodn thdnh muc tieu dua tham hut 

ngan sach ciia Diic ve mire quy dinh cua 

Lien minh Chdu Au trong khodng thdi gian 

tir nay den nam 2013. 

- 8/6/2010, Cdng dodn Tdy Ban Nha 

cdng bd 75%) ngudi lao ddng trong ITnh vuc 

cdng khdng di lam de the hien sir phdn ddi 

ke hoach that chat chi tieu cua Chinh phu. Ty 

le lam phdt ciia Hy Lap thdng 5/2010 tang 

5,4%, vugt mgi ky vgng cua cdc chuyen gia 

vd len muc cao nhat tir thang 8/1997. 

- 9/6/2010, kl hoach thit chat ngan 

sach dugc bdn den trong cac cugc bau cir vd 

dang cd chii truang ndy da chien thang. Tuy 

nhien cudi cung, that khd de cdc nhd hoach 

dinh chfnh sdch thdng nhdt vdi nhau. 

- 10/6/2010, thda thuan dl cdi td thi 

trudng lao ddng Tdy Ban Nha sup dd. Chfnh 

phii budc phdi dp dung quy dinh tuyln dung 

vd sa thai ldng leo ban du khdng cd sir hd trg 

cua Nghiep dodn Lao ddng. 

IL Tac dong va bai hoc cho Viet Nam 

Kinh tl Viet Nam da hdi nhdp khd sau 

vdo kinh tl the gidi, the hien qua ty le xudt 

nhap khdu va ddng vdn dau tu nudc ngodi 
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vao Viet Nam chilm ty le kha cao. Khung 

hodng ng cdng d chau Au da tdc ddng ft 

nhieu den kinh tl Viet Nam, vd la mdt bai 

hgc cho Viet Nam khi nhin lai van de ng 

cdng vd md hinh tang trudng kinh te. 

2.1. Nhiing tdc dpng cda khiing hodng 

ng cdng d chdu Au tdi nen kinh te Viet 

Nam 

2.1.1. Xudt khdu kho khdn keo GDP sut 

1,7% 

Cugc khiing hoang ng chdu Au keo theo 

mdt Ioat he qua tat yeu: tdc do phuc hdi kinh 

te the gidi chdm lai, cd the theo hinh chir W 

thay vi chir V; khu vuc chdu Au se phdi 

chung kien tinh hinh thdt nghiep va lam phdt 

tang cao; ddng euro mat gid; tang trudng 

GDP gidm siit, lam cho thu nhap thuc t l 

ngudi ddn va cau tieu dung vdi hang nhap 

khdu giam manh. Ve van de nay, mdt sd 

quan diem cho rang hdng hda gid re la uu thi 

cua Viet Nam, do dd eudc khimg hoang ng 

cdng se giiip hudng ngudi dan chdu Au 

chuyen tir hang hda cao vd trung cdp sang 

hdng hda do Viet Nam san xudt. 

Tuy nhien, nhirng sd lieu tfnh toan tir 

md hinh udc lugng cho thay, cugc khiing 

hodng ng cdng chdu Au se cd nhirng tac 

ddng tieu cue den xudt khdu va tang trudng 

GDP ciia Viet Nam, vdi muc suy giam 

khoang 1,7% GDP trong nam 2010, cao 

thirba chi sau Trung Qudc (2,8%) vd Anh 

(1,9%) . Vi vdy, neu khdng cd nhii'ng chfnh 

sdch phdn ung kip thdi hd trg xudt khdu thi 

trien vgng trung ban ddi vdi xuat khdu cua 

Viet Nam se gap nhieu khd khan. 

2.1.2. Lai sudt cao, doanh nghiep thiet 

ngng 

Do lo ngai tac ddng tieu cue tir khimg 

hodng ng cdng, nhieu ngan hang trung uong 

cdc nudc phat trien vdn duy tri muc lai suat 

san thdp lich sir nham kich thfch phuc hdi 

kinh te vd chap nhdn lam phdt trong chimg 

muc nhat dinh. Lai sudt ca ban tiem can 0%) 

d hdu hit cac nudc: FED (My): 0,25%; ECB 

(EU): 1%; BOE (Anh): 0,5%; Nhdt Bdn 

0,1%. 

Ngugc lai d Viet Nam, lai sudt huy ddng 

ldn lai sudt cho vay van dung d miic cao. Cac 

doanh nghiep phdi vay vdn vdi lai sudt 

khoang 14 - 16%)/nam vdi ky ban ngdn vd 

khodng 14,5 - 17%)/nam vdi ky ban trung, 

dai ban. Neu tfnh den lam phdt udc cho nam 

2010 la dudi 10%, doanh nghiep phdi dat 

muc ty sudt lgi nhuan tren 24 - 27%, la miic 

cao so vdi ty suat lgi nhuan tren vdn chii sd 

hiru binh qudn ciia cdc ngdnh trong nam 

2009 (khoang 20%)^ 

2.1.3. FDI suy gidm 

Khiing hodng ng cdng chau Au cd thi 

tao ra 2 tdc ddng trai chilu hoan toan vdi 

bee.net.vn/.../VN-truoc-6-tac-dong-lon-tu-khung-
hoang-no-chau-Au 
tintuc.xalo.vn/.../i<;hung_hoangno_chau_au_se_anh_ 

huong den viet nam 
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ludng vdn FDI tren pham vi todn cau. Nhirng 

qudc gia cd trinh do phat trien tuong duong 

vdi cac nudc thudc EU se hudng lgi do 

ngudn vdn FDI se dich chuyen tir chau Au 

sang cac qudc gia nay khi nha dau tu mudn 

trdnh thue thu nhdp doanh nghiep dang cd xu 

hudng tang cao tai cac qudc gia chau Au. 

Ngugc lai, cac nudc cd trinh do phdt 

trien thdp nhu Viet Nam lai hodn todn khdng 

duge hudng lgi tir viec dich chuyen ludng 

vdn FDI khdi chau Au do sir chenh lech qua 

ldn ve trinh do cdng nghe, trong khi ludng 

vdn tir cdc nhd ddu tu chdu Au vdo cdc qudc 

gia ndy gidm siit do cude khimg hodng ng. 

2.1.4. Gid vdng bung no hut von ddu tu 

Cdc nhd dau tu tren the gidi dang tim 

vdng nhu mgt nai trii an an todn trudc nguy 

CO cude khung hoang ng chdu Au ngdy mdt 

lan rdng, lam cho gid vang trong thdi gian 

qua tang manh, len muc tren 1.300 

USD/ounce. Hien tugng nay phan anh nhu 

cdu ve du trir an todn ban so vdi ddng tien 

gidy, sau khi nhieu ca nhdn vd td chuc d 

chau Au, chau A dua nhau mua vdng, bach 

kim vd bac. Dieu nay se tac ddng xau den 

ddu tu todn the gidi va Viet Nam bdi mdt khi 

vdng chiem ty trgng ldn trong danh muc dau 

tu cua cdc td chirc thi cung ddng nghTa vdi 

viec cdc danh muc khdc nhu cd phieu, trai 

phieu se bi giam manh. Nhu vay, ludng vdn 

dau tu gian tiep cang trd nen ban che. 

2.1.5. Bdo hiem riii ro tin dung (CDS) 

CO xu hudng tdng len 

Vdn dd Hy Lap dang lam cho cac nha 

ddu tu tren thi gidi cdng trd nen than trgng 

ban vdi cdc qudc gia cd vdn nan tuong tu. 

Ba sd lieu eanh bdo bao gdm: Ng qua nhieu, 

the hien d ty le ng tren GDP cao; Chi tieu 

qua muc, the hien d miic tham hut ngan sdch 

ldn so vdi GDP; vd Tdc do tang trudng GDP 

sut gidm. 

He qud la Viet Nam vdi ty le ng cao, 

thdm hut ngdn sdch trien mien nen dang bi 

cac td chirc tdi chfnh qudc te xep vdo muc rui 

ro cao, vdi miic CDS Id 263, xep ngay tren 

Hy Lap (321) vd Iceland (466). Dieu ndy se 

Id mdt can trd rat ldn trong viec thu hiit cdc 

ludng vdn ddu tu gidn tiep, true tiep vd cho 

vay tir nudc ngodi. 

2.1.6. Tang riii ro hoi doai vd biin dpng 

ty gid vdo cuoi ndm 

Khung hoang ng chdu Au ciing tao ra 

nhirng bien ddng khd ludng ve ty gid. Ddng 

USD vd dac biet la ddng Yen se tiep tuc dd 

tang manh so vdi ddng euro do tinh an todn 

tir phia cdc ddng tien ndy. Tir khi cugc khiing 

hodng cd dau hieu nghiem trgng, ddng EUR 

mat gid tuong ddi so vdi USD. Sang thang 6, 

ty gia USD/EUR chi cdn 1,19, rdt thdp so vdi 

muc xap xi 1,4 cua dau thdng ba, do dd se 

tao ra nhirng rui ro nhdt dinh trong viec vay, 

trd ngoai te cho cac doanh nghiep xudt nhdp 

khdu Cling nhu cho boat ddng ngoai hdi ciia 

cac ngdn hdng thuong mai. 

Ngodi ra, ddng USD tang gia manh 

trong khi thdm hut thuong mai ciia Viet Nam 

dang gia tang, cdng vdi thdi dilm dao ban 

ciia cac khodn vay tfn dung ngoai te, se gia 
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tang sue ep tang rui ro hdi doai vd bien ddng 

ty gia vdo cdc thdng cudi nam 2010. 

2.2. Bai hoc kinh nghiem cho Viet 

Nam 

Khi tdc do phuc hdi kinh te the gidi 

chdm lai, cd thi theo hinh chir W thay vi chir 

V nhu mdt sd quan sdt vien qudc te quan 

ngai, trien vgng trung ban ddi vdi xuat khdu 

cua Viet Nam se kem thudn lgi. Dac biet, khi 

ddng tien Viet Nam len gid nhieu so vdi 

EUR (do ddng Viet Nam dugc gan vdi ddla 

My), xudt khau sang chdu luc nay se gidm 

silt ldn neu thieu chfnh sdch phan iing kip 

thdi. 

Co cau sdn xudt hien hdnh ludn dua den 

nhdp sieu cao va tir dd tao dp lire thudng true 

tren can can thanh todn qudc te vd ty gid 

ddng Viet Nam. Da den liic Viet Nam phdi 

nghT den viec tai cdu true nen kinh te de gidi 

quyet vdn de nhdp sieu vd cd tdc do tang 

trudng ben viing ban. 

Ngodi ra, khimg hodng ng tai chdu Au 

ciing dang ldm thirc tinh todn the gidi ve nhu 

cau duy tri tfnh dn dinh kinh te vT md va tang 

cudng that chat boat ddng tdi khda de gidm 

bdt ng cdng khdng that can thiet cho nhu cdu 

tang trudng ben virng. 

Viet Nam ciing khdng la trudng hgp 

ngoai le trong viec can dp dung them ky Mat 

tdi khda, nhdt la trong bdi canh cua thdt thu 

kep (twin deficit) cdng ngay cdng ldn cho 

cdc can cdn tdi khda vd ngoai thuang. 

Khi ndi ve ng cdng, trudc het cdn thdng 

bao cac sd thdng ke ddy dii vd chfnh xae ve 

cdc mdn ng ndy gdm ng cua chfnh phii vd 

ciia cd cdc doanh nghiep cdng do chinh phii 

bdo lanh. Mdi day con sd tdng ng cdng dugc 

thdng bao da tang rat nhanh len muc 44,6% 

GDP cho nam 2010. Va con sd ndy budc 

chiing ta than trgng ban khi xem xet mdt sd 

du dn dau tu cdng "hap dan" rat ldn vira 

dugc cdng bd de tham khdo y kien Qudc hdi 

nhu Du an dudng sat cao tdc Bac-Nam vdi 

vdn ddu tu ban ddu udc lugng Id 56 ti ddla 

My (tuong duong ban 50% GDP), hay ngay 

cd mdt du an tren 90 ti ddla My khac dugc 

bdo chf ndi den de md rdng va tan trang Hd 

Ndi. 

Tat nhien ngudn tdi trg Id ng cdng, dii Id 

vdi dieu kien uu dai ciia ODA hay ng thuang 

mai. Do dd, vai van de can dugc xem xet uu 

tien Id: 

- Vdn de vay them ng cdng de chi tieu 

cdng d muc ldn nhu vay da dugc xet den ky 

luong hay chua trong bdi cdnh ty le dau tu 

qud cao so vdi , (JDP (tren 42%)), hay ndi each 

khac Id vdi hd sd ICOR rdt cao ciia Viet Nam 

tir nhieu nam (ham y hieu qua ddu tu vdn rat 

thdp) cua Viet Nam tir nhieu nam qua. Da 

tfnh ky eac phuong an tdi trg va anh hudng 

len tdng ng cdng cho cdc du dn mdi chua, so 

vdi hieu qua kinh te cua du an ra sao, vd tdc 

ddng len cac can bang kinh te vT md ra sao 

cho nam nam tdi? 

- Dac biet vdi van de ng cdng, ddy Id liic 

cdn rd sodt lai van de dinh nghTa ng cdng vd 
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thdng ke chfnh xae, ro rang, gidi quyet su 

khac biet giii'a cdng bd ty le ng/GDP la 41 % 

ve phfa Viet Nam va cimg ty le tfnh bdi 

Ngdn hang The gidi la 47% cho nam 2009. 

Ngodi ra dnh hudng cua cac du an ldn dang 

xet len ty le ng tren can xet den cho 10, 20 

hay 30 nam tdi ciing nhu khd nang chi tra 

cua qudc gia, trong dd can xem van de thuc 

te Id tdn phi cd the tang 25-50%) vugt du tinh 

ban ddu trong thdi gian ddi thuc hien du an. 

Ket luan 

Vdi cdc buc tranh ng cdng neu tren, cd 

the khang dinh mdi nudc du d mire do ndo 

ciing lien quan den ng cdng vd ng cdng van 

thuc sir can thiet cho mgi nen kinh te, cho 

mgi qudc gia. Dieu quan trgng can ban dd Id 

qui md nen kinh te nhu the nao thi cd khd 

nang hap thu ngudn tfn dung tuong irng. 

Hien tai the gidi chua cd cdng thiic chudn 

xdc cho mgi trudng hgp ng cdng vd nhu vay 

ng cdng van la cau chuyen dai, vi le dd mdi 

qudc gia can Mian thii'c vd xir ly cac van de 

phdt sinh tir ng cdng cho phii hgp. Tir cugc 

khung hodng Hy Lap, mgt lan nira cho chiing 

ta thay kinh te Viet Nam van dang tiem an 

nhirng rui ro khi tang trudng dua qua nhieu 

vdo ddng vdn dau tu tir ben ngoai. Tinh trang 

cua Viet Nam cung gidng Hy Lap d mot sd 

yeu td nliu: tham hut tai khoan vang lai keo 

ddi, yeu kem trong qudn ly chi tieu cdng... 

Chi cd tai cdu triic nin kinh tl vd cdi thien 

chdt lugng tang trudng mdi giup Viet Nam 

duy tri dugc tdc do tang trudng cao trong 

nhirng nam sap tdi. 
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