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Thdng Yvaaquadala
mot thdang “vuot can” cua
khéi EC: cuée khung hoang
tién té va cude trung cdu ddn
¥ tai Phdp vé viéc phé chudn
hiép uée Maastrichtla hai sw
kién c¢é quan hé qua lai vol
nhau va cung gay tdac déng
noi tién trinh hop nhdt chdu
Au ma trong dé viée théng
nhdt tién té la mét khdu then
chét. Hqu qua la khéi EC
buce qua thdng 10 vdi maot
khuén mdt khdc bot hé hoi
hon, néu khéng muén néi la
da bi “méo mdat”. Nhin lqi
thang 9 via qua, ot nhdt la
bdt ddu bang cuge trung cdu
dan y vé hiép use Maastricht
tai Phdp va sau do trolai véi
cu¢e khung hoang tién té
chduAu.

MAASTRICHT _ PONG Y
HAY KIONG DONG Y
Thang . 12.91, . trong
nhimg ngay ma Lien X0 tan ra
thi tai Maastricht (ITa Lan) cac
nha lanh dao 1:C da ky k€t ban

hiep ude nhiit the hoa 12 nude |

[:C ve moi phuong dien trong
ndi han hoan ngit ngay khién
nguoi ta lien tudmg dén ca khac
A time for wus trong phim
Roméo et Juliette: “A world
ol shining hope for you and
me” (Mot the gioi day hy vong
rang ro cho ban va cho tOi).
‘Theo dang tinh than ¢ac bian
hi¢n phap caa cac nuoe 1:C,
ban hitp ude nay st chi con doi
qude hoi cac nude phe chuin
naa la xong. The¢ nhung trude
lan song khong hai long ngay

cang dang cao trong dan chang
va-cac dang phai, mot so chinh
pha da nghi d€n vice dua ban
hitp ude nay ra trung cau y dan.
Dan Mach la nude dau tien
thue hitn ditu nay va 1a phicu
“KIIONG DONG Y7 cla
nguoi dan Dan Mach hom
2.6.92 da gay choang vang cac
chinh phtt C. Tdng thdng
Phap Mitterrand cam thily ¢an
thi¢t d€ cho nguoi dan wr tay
quytdinh, ong vOi va loan bao
10 chie trumg cau dan §. Trong
3 thang, ch nude Phap soi suc
“tim hi¢u™ ve ban hiep ude nay
trong nhitu goc dd (ang ho,
khong ang ho) . Cang “tim
hicu™ du ludin cang nghicng ve
phia khdng tng ho: [an dau tien
sO ¥y kiln KITONG da dat (i 1e

51% trong mdt cude thiim
cha BVA hom 23 va 24.8
tae dang bon tuan trude cu
trung cau dany. Cakhdi EC
con sOt rét vi [& ntu 56 tr
nguoi dan Phap khdng don
vOi hiep udc Maastricht thi
nghia la 1/6 dan s6 EC st d(
ngoai khodi nay chr khong n
Dan Mach vai hon 5 tricu ¢
moi chi la 1/60 dan s8 EC; n
khace Phap cung véi Dace chi
la hai tru cOt cha EC, nu Pt
khong pht chufin hiep
Maastricht, ti¢n trinh hop nl
chau Au 12 nudc coi nhu
san. ‘141 ch nhimg khiac kh
quan ngaive 1a phitu cha ng
Phap st duoc the hien (U
ngay tung givr tren cac
truong ticn (& chau Au.
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DANH DU

MAASTRICHT : MUGI N
DUNG CAN BAN

Duoc ki két vao ngay
12.1992 1ai Maastricht , hi
wdc nay ndi Li¢p higp u
Roma ngay 25.3.1957 thu
lap thi truong chung chiu »
lae dd mai chi gdom 6 nude sa
lap la Bi, Dace, [Ta Lan, Luxe
bourg, Phap va Y. Tirhicp u
Roma 1957 d€n hiep u
Maastricht 1991, lan luot D
Mach gia nhap vao nam 19°
Irlande vao ndm 1972, A
nam 1973, i Lap nam 19¢
roi dén Bd Dao Nha va T
Ban Nha vao ndm 1986. 11i
udc Maastricht 1991 gom
noI dung ¢an ban nhu sau:

1. Ti¢p tuc thdng nr
tien 12 trong 3 giai doan. G
doan I bat dau tir 1.7.1990, k
thace vao 31.12.1993, gom ¢
bude: bai bo ki¢m soat hiji de
va dong qui cac chanh sa
kinh (€. Giaidoan 11 bat dau
1.1.1994 gdm vite thanh |
Vien tien 1@ chau Au (IMI
Hat nhan ngan hang tru
uong chau Au (BCE). G
doan 11, bt dau som nhit vi
ngay 1.1.1999 bao gdm vi
thi¢t 1ap mdt dong tien d



nhit (ECU) va mot Ngan hang
rung wong chau Au (BCIL)

- doc 1ap. Anh va Dan Mach

duoc quyen khdng tham gia
giai doan 11 nay.

2. Chinh sach ngoai giao
vaan ninh thdng nhit voi UEO
(Lien hicp Tay Au) nhu fa ¢d
may qudc phong chung.

3. Qudc tich chau Au
thdng nhét. Cac cong dan chau
Au ¢O quyen bau clrva ing clr
Lrong cac cude bau ctr ¢cAp chau
Au va noi dia phuong ho dang
cu ngu.

4. Tinh bd sung trong
vitc phan quytn gita cOng

_dong chau Au va cac quic gia

thanh vicn. i

5. Nghj vitn chau Au.

6. H0i dong chau Au. bo
may hanh phap chau Au.

7. T'u phap va ndi chinh
thdng nhat trong cac linh vuc
nhu quyen ty nan, nhap tra,
chi¢u khan, canh sat.

8. Quy tuong tro' nham
gilp do cac khu vue ngheo
nhat. -

9. Quytn can thiep vao
caclinh vue giao due, y 1€, huén
nghicp, cong ky nght.

10. Ti¢n 101 mot chinh
sach xa hoi chung.
MAASTRICIIT- oy (,U()(,
TRUNG CAU DAN Y lAI
PHAP NGAY 20.9.1992 VA
CAC PHAN UNG SAU bO

I.0c 20 givy ngay 20.9.92.
10ng thdng Phap Mitterand da
cO lhc doc mot bai dién van
truytn hinh ngdn cam on la
phicu DONG Y cta 51,05%
clriri Phap vamot lan nira nhac
lai vien trong mot chiu Au hop
nhit s¢ dem lai. Song 1a phi¢u
da so qua khiem (6n na) da
khon" di trong luong d€ giai
10 tam trang bi quan, hoai

‘nghi ve trong lai chau Au hop

nhiit  (curoseeptique).  Tha
trong Anh John Major tuy da
thoat duoe  ganh nang coa
nhimg suc ¢p de doa ndi cac
cha Ong - cude khung khoang
cha dong sterling da suyt nra
hat vang 130 truong tai chanh
Norman Lamont - song van
phai dicu chinh lai [ap truong.
Cannhorang ngay trong ndi bd
Baotht cam quyen, lap truomg
“duy Maastricht” ctia dng John
Major cing'da bi canh ctia ba
Thatcher da pha. Khiu hicu
“Maastricht fa (3t lanh cho

chau Au. Maastricht cing (6t
lanh cho Anh qudc™ ma Ong
John Major dua ra tir thang
12.91 da tréy nen 101 thoi. T
tam trang han hoan vichau Au
(curo-cnthousiasme), sau ngay
20.9 dng Major da phai gitr mot
khoang cach 1on hon voi chau
Au: sau khida rat dongsterling
ra khoi he thdng titn (€ chau
Au vao gilra tuan trude (hom
16.9), dong Major tuyen bd Anh
s¢ chi thong qua hi‘cp ude
Maastricht mOt khi véin d¢ Dan
Mach duoe giai quy€t. Ma Pan
Mach, sau 1a phitu KITIONG
hom 2.0, hi lai doi x¢t lai ban
hiep ude nay trude khi cd the 16
chire mot cude trung cau dan y
khac trong nam toi. Cac nuoc
nhu Bi, [Ta Lan, Tay ban Nha
dong thanh loan bao s¢ momot
chin dich thdng tin sau rong ve
noi dung hicp udc nay noi dan
ching trude khi qude hdi clia
ho thong qua ban hitp ude nay.
Ngay ca Duac vOn cung voi
Phap la tru ¢dt cha chuong
trinh chau Au hop nhét cang bi
nhi¢m “virus hoai nghi”. Cudce
aap go llelmut Kohl - Francois
‘Mitterand (18i thir ba 22.9 - hai
ngay sau cudc trung cau dan y
O Phap la mdt ¢d gang vot val
nhing gi con lai chia nitm lac
quan vi chau Au (curo-op-
timisme). Song chinh su im
lang tuyet dii sau cude hoi dam
tay doi nay tai dien Elysce -
khong hop bao, khong thong
cho chung, da phan anh nhimg
au lo cta ho! Mot mat ca hai
mudn [Ang lang hanh dong d¢

ciru dong franc Phap dai 2

khang hoang; mat khac, ho
mudn gitr bi mat v¢ nhing
nhuong bd ma ho s¢ phai chip
nhan trong cudc hop thuong
dinh cta khoi 1EC ngay 16.10
16 tai London. Trong mot cude
phong viin ngan ngti danh cho
dai truyen hinh ZDI* chia D,
ong Kohl mai chiu bat mi doi
chat:’ (7 cudc hop thuong dinh
chau Au, sé phai xac dinh dau
[a nhing ude nguyen vanhung
sorhai ctia dan chang... n€u can
thiét s¢ phai di troy ui”. CO the
chiu Au s€ van h()’p nhat song
khong cung mot e do chung
cho cic nuGe ma s¢ tuy tinh
hinh ma moi nude st tu quyt
dinh t8¢ dd cho minh.
(,U()(, KIUNG ll()AN(y
TIEN ll< CIHAU AU: Al THU
LOI1 2

S¢ khong ngoa va khdng
phai fa “chup ma” néu ndi rang
chinh nhing tay dau co tien (&
da kich liet “pha hoai” ti¢n
trinh hop nhiit chau Au, dic
bitt. [a trong Iinh vuc thdng
nhit tien (€. V1 1€ mot khi tai
chaiu Au chiluu hanh mot dong
1:CU duy nhét thi cac tay dau
co nay s¢ khong con huong loi
qua nhimg su chuy¢n nhuong
ngoai (¢ hau hudmg chenh [Ech
Ui gid gitra cac tien (€ chau Au.
Cling st la khong ngoa néu noi
rang thang 9 vira qua cac thi
truong tien (& chau Au da [la
nhimg “bai chidn truomg” gita

-¢at chanh pha, cac ngan hang

trung uong va
ticn (2.

ac tay dau co

ITai cay but ve tai chinh
dua W Libération da md 1a
chan dung cha nhimg tay dau
co nay nhu sau:

“Tt nhien van c6 nhimg
ke dau co cO dung mao gidng
nhu hinh anh ma ngudi ta van
tudng tuong: an nup trong
thien dubng thug vu, nam phe
canh nhan ben by piscine,
chung quanh la ca mdt “xau”
dien thoai, trudc mat fa man
hinh may vi tinh... Nhimg tay
nay that ra clmn“ nang ky la
bao va clng chang ¢o anh
hudng gi noi thi truong. Moi
ngay trén cac thi truong tien 12
¢ 700 1§ dollars duoc chuy€n
‘nhuong va“ten s§ 700 1y do,
cée 10 chire tai chinh cac loai tir
cOng ty bao hicm dén quy huu
bdng (tu nhan)... chi hoat ddong
trong mue 100 ty thoi. Thtm
vao 6 do con phai k& dén
nhimg van phong ¢d vén tai
chanh duoe than cha uy nhiem
quan 1§ tai shn chia ho, k€ ca
duoc phép lau lau lai phitu luu
voi dong tien cha than cha, ti
nhu nu e rang dong franc mét
gia ho ben ddi ca sO von cha
than chd sang dong mark. Cac
ngan hang maéi chinh fa nhimg
tay du cocht yéu: khoang 500
1 dollars chuy&n nhuong hang
ngay.. Cac tay thi linh deu &
London: “Khi London dong
ctra, tren the gioi cang khong
cOthi truong tien (¢ nia” day la
chu ngan ngir cha the ky 20, thi
du ve mot “phi vu” dau co that
don gian: 10i v ay 100 tricu franc
noi thi truong tien (¢, 10i ban di
dt ddi Iy dong mark, 10i doi
ity phat ma dong franc xudng
gia nhiit trong ngay (theo 10
nghi) d¢ ban ra dong mark,
mua vao dong franc, tra ng va
[ai, va bd tai-a quen, may tinh
chia ngan hang s€ nhap sO 1oi
thu duoe vao trong tai khoan
cha (di. Nhom dawu cothlr ba fa
cac nha cdong ky nghe. 1o dau
cotheo cach ctia ho: néu mot xi
nghiep 1on chicham ra Ienh chi
tra trong chde lat d€ doi thoi
ditm thu@in 1o nhat ddi voi ticn
1€ ma ho phai thanh toan thixi
nghitp ho s€ “tiét kiem™ duoc
mOLsS (ien khong phai la nho?.

T4t nhien, vai trd chia cac
¢hinh pht thdng qua cac ngan
hang trung wong cung khong
phai la nhd. Va khi cha cac
chanh phu la 1aj sufit ngén han
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Vit gidtien 1@ cta ho. i nhu
tong truomng hop Dace, von
dang xudit sicu va dang can
nhap khiu that nhitu hiang hda
va dich vu d€ dap ang nhu ¢au
cha nude Dae thdng nhit dé
chdng lam phat tang (§ gia
dong mark s¢ khi¢n cho hiing
nhip khiu re hon di voi nguo
ticu thu & Dae. Nguoe lai, My
van dang nhap sicu, ¢an xuiil
khau cang nhitu cang 10t, thi
vu Khi chon lua hien thoi la ha
(i gia dong dollar. Trong cude
chicn trong thang 9 chdng lai
cle ke dau co, hai ngan hang
trung uong Phap va Dac da
cong tie voi nhau d¢ ¢d tritt ha
nhtmg ke dau co mudn danh
quy dong frane. Lay thi du mot
v ddu covay no 10 ricu france

hom thir ba 22.9 khi dO dong
iranc Ot gid 1 mark = 3,42
franc. y da'ddi duoc 292 (rigu
marks va nudi hy vong chinh
phit Phip s¢ ha (i gid dong
[ranc so voi dong mark ngay
trong twan 1& do. T thir ba do,
hai dong Kohl - Mitterrand da
quytt dinh Tam (@t ¢a d€ ciu
dong [ranc (tung ra 10 & dong
mark d€ mua vao dong franc,
tang lai sudt - 1ai sudt qua ngay
duoc diy 1r 10.5% len 13);
k&t qua faden cudituan I mark
chicon dn 3,38 franc. [1au qui
lartay dw corvay 10 tricu [ranes
hOM thir ba. dOi 1y dong mark
dén cudituiin phai doi lai dong
[ranc. ¢hi con ¢O 988 (ricu
[rames trong tay cor nhu 10 din
120.000 [ranes. dO [ chua tinh
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1ien 1ai phai tra.
DIEN TIEN CUOC KHUNG
HOANG TIEN TIE CHAU AU

CThirsau 11.9: dong lira
Y hati gia 7%.

Thir hai 14.9: Ngan
hang trung wvong Dac ha lai
Suil0S5%,

CThir i 16.9: dong ster-
ling Anh, sau hai [an ting 1ai
sulit_lien 4iép trong ngay cla
Ngan hang trung vong Anh tir
10% 1en 12% da phii tutachra
khoi he thodng tien (€ chau Au
(SMI). Dong peseta cha ‘Tay
Ban Nha bi mit gid 5% trong
ngay. Hong lira Y cing tu tach
ra khoi SMI: clung voi dong
sterling. ;
CTharndm 17.9: dén luot
dong [ranc bitin cong. [Tau hét

it ch e tay dhu co cta My
deu buong dong franc. Trong
¢a budichitu, Ngan hing trung
uong Phap mua vao dong [ranc

CThiesdu 18.9: ngay (hit
sdu den” caa dong rane.'I'rén
Lt circae man hinh vio dau gior
budi sing. milu tun cha Reuter
VO von ven mot ciu: “Ngan
hang Phap qude khong moelra
cac ghi-x¢". Lai sullt cac ngin
hang - [ai sufit qua ngay ting
vol nhu hoa tien, ¢o lac 1en dén
807, 10 phat sau. tren man
hinh Reuter, Ngan hing Phap
quoce loan bao “rdla tham gia
thi-truomg™. 1100 loan xay ra
rong ngin nay.

- Cha nhat 20.9: Mol
dicu chua ting thiy trong lich
sttt cacac thitruong hoidod

chau Au deu mo clra ngay khi
k&t qué so bDd cha cude trung
cAu dan § trang ngay duoe loan
bao DONG Y VOI
MAASTRICITT. Dong franc
[En gia so voi dong mark. Song
chiing ¢o mdy ai mua ban g
trong ngay nay; thi trubmg dang
chirdoi.

Thir hai 21.9: Dong
franc lai xudng gia ngay (i dau

© gitybudi sang. Tai Washington,

BO trudng tai.- chinh  Phap
Michel Sapin va Thdng dde
ngdn hang trung wong Phap
Jacques de la Rosiere bo hop
ML d& hop ritng voi 130
trudng tai chanh Duc ‘Theo
Waigel va 'Thong ddc ngan
hang trung uong Dkce Telmut
Schiesinger: Phap ytu c¢au Due

giap dorcau dong franc.

. Thir ba 22.9: 'Tin dOn
Duc ditu chinh 1§ gia dong
mark va Phap cang dicu chinh
tigiadong [ranc cang khién cho
thicn ha budng dong [ranc.
Ngan hang trung vong Phap
tung dong mark ra, mua vio
dong [ranc khi¢n cho cic ke
dau corhoan hi xoa tay: “Xong
rof, chi d&n hét tan nay [a
Ngan hing trung uong Phap
cun sO mark du tra”. Chicu 10
do tai dien Flysee, 11 Mitter-

crand gap Tha tudng Kohl. Tai

Washington hai ¢ kip tai chinh
Buc- Phap cung houch dinh
sach luoe chung.

il Ui 23.9: TUE § vicy
IS phat. bin thong ¢io chung
Phip-Duce  duoc  dua ra:

“Khong cO gi khitn phai ditt
chinh ti gia gitra dOng franc vi
dong mark”. Trong s cac chi
ky & cudi ban thong cao chung
chir ky cta Thong ddc nga
hang trung vong Dac ITedmu
Schlesinger “nang ky” nhit
day la mot dam bho chinh thin
cua Duec.

8 gity20 phat: Ngan hang
Phip qudc tang lai sufit que
ngay tir 10,5% Ien 13%, Ngar
hang trung vong Dic ha 1a
sufit 0,5%. Bitu nay co nghia [t
it ch nhimg ai da vay muon
bang dong franc d¢ mua vac
ddng mark dtu phai 1O nang;
trdlaisudt (chadong frang) cac
hom, huomg [ai sudit (cha dong
mark ) thiip hon, coi nhu 10 3%
& gity 30 phat: B3O trudng tai
chamh  Phdp  Michel  Sapin
tuyen b tren dai Burope It
“Dudi thoi Cach Mang Phap,
ngudi ta chat du nhimg ke dau
cokiakia”. Bitu gida khién eac
tay dau co kinh hai? DO [a [an
dhu titn trong lich sir tien 12
chiu -Au, Ngan hang trung
uong Dac da pha 1@ d¢ ciu

dong franc. ‘Theo quy dinh
I:RM - (Luropean  exchange

rate mechanism) thang 3.1979
cie ngdn hang trung uong phii
vil chi thuoe phép can thicp tac
ban ra tien (& cha minh, A€ giai
tod stre &p cha tien 1€ cta minh
noi MOL tien 1€ khice trong ko
1:C mot khi dong tien nay ting
hay sut gid trong bitn dod
£2.25% so voi 1y gia ban [,
nCu (¥ gid bi roi hotie ng hon
muce £2,25%, phai chinh thie
ditu chinh ¢ gid. The nhung
(rong ngay 23.9 nay dong [ranc
da xuong gid thip hon U gia
duoe cho phep: 34305 franc
moi doi duoe 1 mark. 1.¢ ra
Phip phai chinh thire ha (¥ gia
dong france; song Dae daphi e
can thiep ao at.

Thae nam 249 ¢ Th
trudng ten (1@t tr bot ¢ing
thiing. Cac ngn hang trung
vong Bace, Phap “truimg von™
hon ¢ae tay diu co.

Cuderhop thuong dinh
1:Cngay 1610 s¢ phai tim duoe
idi dap cho bai todn sau: (i gid
ctia e ten (1@ chu Au st phai
duoe dicu chinh i ra sao so voi
dong mark? T dd maéi ¢ thé
LEP tue ban dén vide hop nhiit
chau Au.

DD



