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Khing hoang khu vyc Euro
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Al gy ra khiing hodng ng chiu Au?

“Bat ké thi truong dong vai tro g1 trong viéc tao xtc
tac cho cudc khung hoang no qudc gia, mot thuc t€
khong thé tranh cai la chinh sy chi tiéu vo d¢ cua
nha nwdc da dan dén mitc thAm hut va ng & quy md
khong bén vitng va chung dang de doa phuc lgi
kinh t€ ctia chung ta.”

Wolfgang Schiuble, By trieong tai chinh Dikc

“Chung ta khong thé la con t6t thi hodc la 10i bao
chita dé dang ma nguoi chau Au va céc t8 chiic
quoc té st dung dé che dau nang luc quan ly
khting hoang kém c6i ctia ho va dé€ dwa ra cau tra
loi day da va hoan hao cho cac vu tan cong vao
dong euro, dong tién manh nhat thé gioi.”
Evangelos Venizelos, By truwong tai chinh Hy Lap




Ti 1€ ny cOng trén GDP ciia cédc nude EZ
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Gioi han no cong trén GDP

Nguén: European Commission




Ng cla cdc nurdie viing phu cdn so vél binh quén EZ
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R ro ng cdng ciia céc nurdc EZ

Country GODP Growth '01-"11 Debt vs. GDP Near-Term Debt Maturity Credit Rating
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Sir phan ky 13i suit dai han clia cdc nuwéc EZ

30%
Hoéi dong chau Au cong bé sy ra doi dong euro vao nam 2002
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Vin &8 ctia Hy Lap
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Source: Ameco: General Government (S13), Expenditure (ESA95), ec.europa.ew/economy finance/ameco/user/
serie/SelectSerie.cfm. data extracted on 11 January 201 1: own calculations.




Thim huyt ndo tién li¢u khing hodng?

Can can ngan sach (% GDP) Can can vang lai (% GDP)
(2000-07 ave) (2000-07 ave)
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Tham hut nao tién liéu khing hoang?

Tham hut ngan sach (%GDP) Tham hut vang lai (%GDP)
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Théim hut ndo ting sau khi ip
dung ddng euro?

Greece Ireland

— CA balance Fiscal balance ——— CA balance Fiscal balance
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Dong vin vio rong ctia khu vie tw nhéin (% GDP)

Hy Lap Ireland

B0 Dao Nha




Cho vay rong ciia céc khu vyre

Hy Lap Ireland

M Private netlending W Private net lending
M Fiscal balance T T M Fiscalbalance
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B6 Dao Nha Tay Ban Nha

M Private net lending W Private net lending
M Fiscal balance M Fiscal balance

M Current accoiunt deficit W Currentaccoiunt deficit




A e A L.
Déau twr hay tiéu xai?

Duc
Tiéu dung (% chi tiéu nodi dia)
1992-1999 65.20%
2000-2007 67.40%
Sai biét 2.20%
Dau tu (% chi tiéu noi dia)
1992-1999 18.40%
2000-2007 16.20%
Sai biét -2.20%

Nguén: OECD

Hy Lap
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B6 Pao Nha Tay Ban Nha
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Ning lye canh tranh ciia cée nurdre
viing phuy cin EZ
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Néng lyc canh tranh EZ: Chi phi lao dong
don vi so vdi Puc (Index 2000 = 100)
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*Index values represent rates of change within individual countries. Different countries with similar values have similar rates of change,
not similar unit labor costs.

SOURCE: OECD Copyright STRATFOR 2010 www.STRATFOR.com




Mot s0 thdo luin chinh séch

» (GOl ciru tro va cau chuyén dao dirc?
+ Kiém soat von?
« Cac van dé co6 tinh co cau?
» Nén that lwng budc bung?
+ Chia se trach nhiém?
+ Sau khung hoang:
+ Thay doi thé ché?
x Co cau lai tw cAch thanh vién?




