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Khung hoang khu vuc Euro
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Ai gay ra khing hoang no chau Au?

“Bat ké thi truong dong vai tro gi 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 trirong tai chinh Dikc

|

“Chutng ta khong thé la con t6t thi hodc la 1oi bao
chita dé dang ma nguoi chau Au va céc t8 chitc
quoc té st dung dé che dau nang luc quan ly
khting hoang kém c&i ctia ho va dé dwa ra cau tra
101 day du va hoan hao cho cac vu tan cdng vao
dong euro, dong tién manh nhat thé gidi.”
Evangelos Venizelos, By trwong tai chinh Hy Lap




Tile ng cong tren GDP cua cac nwdc EZ
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Gioi han no cong trén GDP

Nguén: European Commission




Budget Deficit and Public Debt to GDP - 2009
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Nog cua cac nwdc vung phu can so voi binh quan EZ
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Debt in percent of GDP

No cua cac nwdc vung phu can so voi binh
quan EZ (cap nhat)
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Country
Austria
Belgium
Cyprus
Estonia
Finland
France
Germany
Greece
Ireland

Italy
Luxembourg
Malta
Netherlands
Portugal
Slovakia
Slovenia
Spain

Rui ro ng cong cua cac nwoc EZ
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Debt vs. GDP
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Source: Eurostat Data compiled by Bloomberg
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Near-Term Debt Maturity
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Sy phan ky 1ai suat dai han cta cac nwéc EZ

Hoi dong chiau Au cong bé sy ra doi dong euro vao nam 2002
Lwa chon thanh vién tham gia

Ra doi dong euro phi vat thé

ng
Ra doi déng euro bing gidy va xu
Bit diu
khang hoang
tai chinh

1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

Bit diu
khang hoang
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- Greece

- Portugal
Cyprus

- Slovenia

- Spain

- laly
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- Belgium

- France

- Austria

-~ Finland

- Netherlands
Luxembourg

- Germany

Source: ECB
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Vin dé cua Hy Lap
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Vung tay qua tran?

Bn €
National Finances of Greece
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Tham hut nao tién lieu khung hoang?

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 khung hoang?

Tham hut ngan sach (% GDP)
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Tham hut nao ting sau khi 4p dung dong euro?

Greece Ireland

CA balance Fiscal balance

CA balance Fiscal balance

Portugal Spain

CA balance

Fiscal balance Fiscal balance

CA balance
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Dong von vao rong ctua khu vic te nhan (% GDP)

Hy Lap | Ireland
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Cho vay rong cua cac khu vuc

Hy Lap Ireland
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Daiu tw hay tiéu xai?

DPuc

Tiéu dung (% chi tiéu noi dia)

1992-1999 65.20%
2000-2007 67.40%
Sai biet 2.20%

Dau tu (% chi tiéu nodi dia)

1992-1999 18.40%
2000-2007 16.20%
Sai biéet -2.20%

Nguén: OECD

Hy Lap

73.20%
69.70%

-3.50%

14.90%
16.80%

1.90%

Ireland

67.00%
61.30%

-5.70%

18.00%
23.90%

5.90%

B6 Dao Nha TAy Ban Nha

66.40% 66.10%
65.50% 62.40%
-0.90% -3.70%
19.60% 18.70%
19.00% 23.00%
-0.60% 4.30%




Nang lwc canh tranh cua cac nwoc
vung phu can EZ
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Hy Lap
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Tang mtc gia tong quat

(1999-2008)
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Nang lwc canh tranh EZ: Chi phi lao dong
don vi so voi Ptrc (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.
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EU member & | Timespan &

Cyprusl! | Dec20tiDec 2012

Cyprus I |Mzy 2012031 2008
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ECB

EU

Greek public funds

Foreign state funds

National Bank of Greece (private)
IMF

European Central Banks

EFG International Bank
Piraeus Bank

FMS (Hypo Real Estate)
Bank of Greece (central bank)
BNP Paribas

ATEbank

Alpha Bank

Creditors of Greece
Debt in billion Euros

A 49,0
P 38,0
P 30,0
P 25,0
I 18,6
15,0

e 13,1

9,0

8,0

6,3

M 6,0

M 5,0

W46

W37

2011

(Total public debt: € 360 bn)

EFSF

Bilateral loans from Eurozone countries
Private creditors (bonds)

IMF

ECB

Money market securities

Other credits

Emergency Liquidity Assistance (ECB)

™ 131,0
N 52,9

N 39,0
N 31,3
I 27,0
B 14,8

B 16,0
e 85-90

2015

(Total public debt: € 320 bn)
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Mot so thao luan chinh sach

Goi ctru trg va cau chuyén dao duc?
Kiém soat von?

Cac van dé co tinh co cau?

Nén that lung budc bung?

Chia sé trach nhiém?

Sau khung hoang:

— Thay doi thé ché?

— Co cau lai tw cach thanh vién?




