
CAI CACH TAI CHINH O ISRAEL TU" NAM 2003 BEN NAY 

Tran Thiiy Phuang" 

TOM TAT 

Cudi ndm 2003, nen kinh ti Israel roi vdo cupc khiing hodng trdm trpng. De img pho vai tinh 
hinh tren, chinh phu Israel thuc hien Ki hoach Hdi phuc kinh ti ndm 2003, gpi la ERP-2003 
(Economic Recovery Plan 2003), md diim cdt loi nhdt trong ERP-2003 Id cdi cdch tdi chinh. 
Nghien cim ndy se tap trung phdn tich mpt sd cdi cdch tdi chinh chit yiu a Israel tic thdi diim 
ndm 2003; cu the bao gom vi$c tu nhdn hda cdc ngdn hdng, cdi cdch thui, cdi cdch guy huu tri. 
Tit do, ddnh gid vd rut ra bdi hpc kinh nghiem cho Viet Nam. 

Mordau 

Cupc khung hoang kinh tS trong nudc 
cuoi nam 2003 vdi nhieu nguyen nhan chii 
quan va khach quan da anh huong rat ldn 
dSn t6c dp phat trien kinh ti cua Israel. Vin 
de dat ra cho Israel liic nay la phai thuc hien 
mgt ke hoaeh cai each nham on djnh nen 
kinh te, tao diSu kien de khoi phuc da tang 
truong. Chinh phu Israel, vol nong cot la Bo 
Tai chinh Israel, da In djnh KS hoach Hoi 
phuc kinh ti nSm 2003. KS hoach nay nghien 
cilu, xay dung va thuc hifn nhiSu npi dung, 
song tap trung nhat vao vi?c cai each tai 
ehinh, dupc danh gia la ySu t6 dot pha nham 
khoi thong dong chay tai chinh dang tic 
nghen it Israel thcJi di6m do. 

!• Nguyen nhan cai cich tai chinh is 
Israel nam 2003 

KS til khi thanh lap nha nuoc vao nam 
1948 cho dSn nay Israel roi vao hai cugc 
khung hoang kinh ti nSng ni d hai giai doan, 
do la: 

• ji^^c Sl, Vi?n Nghien ciru ChSu Phi \i Tnjng Dong 

Giai dogn"Thdp nien mdt mdt"(Ndm 
1973 den ndm 1985): Giai doan nay ngan 
sach chinh phu tham hut do chi phi quoc 
phong tang qua 16n, kinh te suy thoai manh 
do khung hoang dau mo, lam phat tang 
nhanh dSn ba con so, np cong tang cao, thi 
truong tai chinh va ngoai tS dirng ben hb vuc 
sup do... Day la thdi diem Israel phai duong 
dau vdi cupc khung hoang tai chinh ngan 
hang nang ne. 

- Giai dogn Dgi khung hodng (Thdng 10 
nam 2000 - 8 nam 2003): Quy 4 na 2000, rit 
nhieu yeu to khaeh quan da anh huong ldn 
den nen kinh te Israel nhu suy giam kinh ti 
toan cSu, kinh ti My khiing hoang, thi 
trudng chumg Idioan c6ng nghe Nasdaq suy 
thoai manh, vin di lin ninh npi dja bit 6n do 
su noi d$y ciia ngudi Palestine... Nhihig kho 
khan dd keo dai khiSn kinh ti Israel cudi 
nam 2002 dau nam 2003 chao dao. 

DS giai quySt nhiing vin dS elp bach tir hai 
cupc khung hoang nSu tren, cd hai cu$c cai 
each manh me nen kinh tS dd la: 1) Cupc cai 
each kinh tS dupc thuc hifn nSm 1985 ten la 
Chuong trinh On dinh hda kinh tS nam 1985, 
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gpi la ESP-1985 (Economic Stabilization 
Program 1985); xuit phat tit cuoc khung 
hoang tai chinh ngan hang giai doan 1983-
1984.2) KS hoach H6i phuc kmh tS nam 2003, 
gpi la ERP-2003 (Economic Recovery Plan 
2003) vdi nguyen nhan la cupc dai khiing 
hoang kinh tS cudi nam 2003. M6i cupc cai 
each dSu xuat phat tir mpt cupc khiing hoang, 
tuy nhien cac cupe cai each khong chi giiip 
nSn kinh te thoat khdi khung hoang, ma timg 
cupc cai each lai chira dung nhtrng mue dich 
rieng, tao nSn dau an cho cupc cai each. 

Trong dd, ERP-2003 khdng chi giiip nSn 
kinh te Israel vupt qua cupc khung hoang ma 
nd cdn nhim nhiing muc dich ldn hon, dd la: 
cung cd va tao dieu kien cho kinh te tu nhan, 
phat triSn cae nganh kinh tS phi cdng nghe, 
tiSu biSu la nganh dieh vu tai chinh, dua kinh 
tS Israel trd thanh mpt nen kinh tS lhi trudng 
thuc s\r de hpi nhap vao mdt thS gidi toan 
cau hoa. 

Trong llnh vuc tai chinh, KS hoaeh Hoi 
phuc kinh tS nam 2003 dat muc tiSu cung cd 
su dn dinh tai chinh, tao diSu kien dS san 
xuat va tang trudng cao hon. Cu the la: +) 
Giam quy md doanh nghiep nha nudc 
(DNNN), diy nhanh qua trinh tu nhan hda 
DNNN; +) Thiie day doanh nghiep tu nhan 
phat triSn dac biet la cac doanh nghiep cd 
ung dung khoa hpc edng nghe eao. +) Cat 
giam chi tiSu cdng dS kiSm soat lam phat 
bang each giam luong, giam viec lam khu 
vuc cdng. +) Hoan thien chuang trinh cai 
each thuS dS khuyen khieh diu tu, thuc diy 
tiSu dung npi dia'. 

Cac dinh chS tai chinh d Israel ehua du 
manh, kha nang dau tu true tiSp ySu, ehii yeu 
la he thdng ngan hang thucmg mai dam 
duomg cong viec diu tu eho eae doanh 
nghiep. He thdng ngan hang thucmg mai liic 
nay d ea hai chirc nang dau tu: diu tu trung 

han va dai han; diu tu cho vay thuang mai. 
Mdt nSn tai chi'nh ma cac td chiic tai ehinh 
phi ngan harig khong dil manh dS dam nhjn 
chirc nang dau tu tnmg, dai han, dau tu true 
tiSp vao eac doanh nghiep... la mpt nSn tai 
chinh yeu. 

2. Mot s6 Iinh virc cat each tai chfnh 
chii yeu 

- Tir nhan hoa cdc ngan hang Ihuoc s& 
hitu nhd nir&c 

Chinh phu chu truong ban cd phin cua 
minh tai hai ngan hang thucmg mai chu chdt 
la Ngan hang Leumi va Ngan hang IDB. Hai 
du an nay duoc danh gia la khd khan bdi 
chinh phu se chim dirt thu lpi tir cae ngan 
hang nay nhu trude day. Vdi Ngan hang 
IDB, tir 1993-2001, chinh phu ban 27,1% cd 
phin trong ngan hang nay, den thang 2 nam 
2005, ban tiSp 26%, doanh thu dat 1,3 ty 
NIS. Thang 6 nam 2005 chinh phii giii 
57,1% cd phin cua IDBl DSn nam 2006 
chinh phu chi cdn 31%, nam 2010 cdn 20% 
va dSn thang 1 nam 2014 ban hSt toan bp cd 
phan ciia nha nudc tai ngan hang nay. Vdi 
ngan hang Leumi, thang 1 nam 2000, chinh 
phu ban 8,35% cd phan tai ngan hang nay 
(thu 184 trieu USD), cudi nam 2002 ban tiSp 
6,5% (thu 74 uieu USD). Tinh dSn thang 1 
nam 2004, chinh phu sd hiru 36,9% co phan 
cua Leumi^. Den nam 2010, sd cd phan ma 
chinh phu giir tai Leumi la 11,46%''. Tinh 
dSn nam 2015, nha nudc Israel du kiSn chi 
sd htm cd phan tdi thiSu tai mdt ngan hang 
duy nhat la Leumi, vdi ty IS sd huu la 
6,03%'. 

- Cdi each thue 

Nam 2002, chinh phii thuc hien Chuong 
trinh cai each thuS toan dien, trong dd nhin 
manh vao viSe cai each cau tnic thuS nhim 
giam ganh n}ng thuS, dam bao edng bing 
giOa thuS thu nhap tir lao dpng. 
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Bang 1: Ty suat thul ap dung cho thu nhap thu dpng cua cong dSn Israel 

Dac dilm thu nhap 

^^ qu? khong diing 
_^1g Shekel 
•^y qu5̂  diing dong 
Shekel 

Ky quy dung ngoai te 

Ky quy dung ngoai te 

Churng khoan thuong 
mai va trai phieu 
Chirng khoan thuong 
mai vatrai phieu 
Nam 2003-2006 
Nam 2007+ 

QuJ tuong h6 
Nam 2003-2006 
Nam 2007+ 

NguSn i Loi Ic&Ukc 
thu nhap nhuan ; 

Israel 

Israel 

Israel 

NUCTC 

ngoai 
Israel 

Nuac 
ngoai 

Nudc 
ngo^i 

10% 1 

15% 1 

15% 

50% 

15% 

25% 

25% 

35% 1 35% 
15% , 25% 

35% 
25% 

L9i nhuain chenh 
lech tu viec han c6 

phieu 

-
-

25% 

15% 

35% 
15% 

35% 
15% 

Giai thich 

1 

-
Mien thu6 20 nam 
cho tai khoan cua 
cong dan m6i nhap 
cu va tai khoan ctia 
nguai Israel dinh cu 
crnuorc ngoai. 

Miln thue cho ngudi 
Israel a nuac ngo^i. 
Mien thue 10 nam 
cho cong dan mai 
nhap cu va cong dan 
Israel hdi huong. 
Miln thu6 10 nam 
cho c6ng dan moi 
nhap cu va cong dan 
Israel hbi huong. 

Nguon: State of Israel (2003), p.S. 

+ Cdi cdch thui dp dung cho ngucri nuac 
ngodi: 

Chinh phii tiSn hanh giam thuS cho nha 
diu tu nude ngoai d Israel, hop ly hda tirng 
muc thuS cho cac khoan thu nhap cd ngudn 
gdc nudc ngoai. Cu thS, nSm 2002, chinh 
sach thuS duoc cai each theo hudrig tao 
thuan lpi cho cac nha dau tu, giam thuS danh 
vao lpi nhuan cua cac nha diu tu trong va 
ngoai nudc. Ngoai ra, ehinh phii tiSn hanh 
giam thus doanh thu tir bit dpng san, chiing 
khoan do cac cdng ty tu nhan phat hanh dS 
tao lai nhu?n cho nhiing nha diu tu nudc 
ngoai, nhim thu hiit diu tu vao eac cdng ty 
san xuit va kinh doanh cdng nghf Cong dan 
nudc ngoai ciing duac uu tien miSn thud thu 
nhap nSu diu tu vao eac Quy Diu tu mao 
hiSm, dupc miln thuS nSu ban cd phin d eac 

cdng ty R&D da dupc nha nudc xSp hang, 
dupe miSn thuS neu ban ehiing khoan da 
dupe niSm ySt trSn Thi trudng Chirng khoan 
Tel Aviv*". Nam 2004, chinh phii thuc hiSn 
Chinh sach Ndi ldng quan 1;̂ , theo dd ap 
dung mire thuS chung cho boat dpng chung 
khoan trong nudc va nudc ngoai. Chinh phu 
cung quy djnh ap dung mire thuS 0% doi vdi 
thu nhap cua cac nha dau tu nudc ngoai thuc 
hien dau tu dSn nam 2008'. Chinh sach thuS 
tiSp tuc dupc hoan thi$n vao nam 2007, 
trong dd nha dau tu nudc ngoai va trong 
nudc dSu dupc ap dung chung mile thuS, 
khdng phan biet ddi xir. 

+ Chinh sdch thue vol doanh nghiep: 

ThuS suit thuS thu nhap doanh nghiep 
giam din theo nam. Muc tiSu la nhim tao su 
canh tranh edng bang eho cac nha diu tu. 
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khdng phan bipt nha diu tu trong nudc hay 
nudc ngoai. Viee giam thuS se giiip nha diu 
tu thu lpi nhuan nhiSu hon, do dd se kich 
thich hp tang eudng diu tu. Nam 2003, tdng 

Bang 2: Mile do giam thue thu nhap 

nguon thu thuS nop vao ngan sach da giam 
so vdi nam trudc la 15 ty NIS, trong dd thuS 
thu nhap giam 8,2 ty NIS, thul htog tieu 
dimg giam 4,1%'. 
doanh nghiep, giai doan 2003-2010 

Nam 

2003 

2004 

2005 

2006 

2007 

2008 

2009 

2010 

Thue suat 

36% 

35% 

34% 

31% 

29% 

27% 

26% 

25% 

Nguon: Joshep Bachar (2007), p.4. 

- Cdi cdch quy hiru tri 

Trude nSm 2003, eac quy huu tri d Israel 
ludn cd nguy co tham hut manh bdi tong thu 
cila cdc quy n^y khdng dap irng tong chi eho 
nhiSu muc tiSu khac nhau. 

Do dd, gdi cdi each toan dien ap dung cho 
cie quy huu tri dupc Bd Tai chinh de trinh 
vk dupc Knesset thdng qua vao thang 5 nam 
2003 da tac dpng manh dSn hang trieu ngudi 
lao dpng trSn khip Israel. Ndi dung cua gdi 
cai cich nay dupc thS hien d mpt sd ndi 
dimg sau: 

1. Dieu ehinh giam mire chi tra cho cae 
thanh vien tham gia de tranh tham hut. 

2. DiSu ehinh tang din mdc ddng gdp cua 
ngudi lao dpng va ngudi sil dung lao dpng. 
Cii ths la thang 1 nam 2004, quy dinh mite 
ddng gdp la 1% luong, dSn nam 2005 tang 
len 2%'. 

3. Timg budc tang tudi nghi him cua nam 
ISn 67 tudi, nO tang ISn 64. Nam 2010, Israel 
tilp tyc tang tudi nghi huu tir 65 len 67 tudi 

ddi vdi nam va tir 60 ISn 62 tudi ddi vdi nO'° 
de giam dan mire ehi tra luong huu. 

4. Chinh phu ky thda thu^n vdi LiSn doJn 
Lao ddng Israel (Histandrut) la: Nhimg 
ngudi lao ddng mdi tham gia vao khu virc 
cdng se khdng tham gia vao cae quy huu tri 
cii (cac quy trudc nam 2003), thay vao dd se 
tham gia vao cac quy huu tri mdi. Chinh phii 
se dgi dien cho tihiing ngudi lao dpng ddng 
gdp kinh phi cho quy nhu nhtrng chii sir 
dimg lao ddng khac. Mile kinh phi theo thda 
thuan dupe chinh phu cam kSt khoang 78 ty 
NIS trong vdng 35 nam kS tiSp". Thda thuan 
nay nham tranh cd thSm ngudi lao dpng 
tham gia quy huu tri cu, giam din trach 
nhiem ciia chinh phu... 

5. Co clu quan ly quy cung thay ddi, 
thanh viSn quan ly quy huu tri mdi la nhiing 
ngudi thudc Bp Tai chinh nhim giam sat 
chat che, chuySn nghiep hon hoat dpng cua 
quy'^ (quan ly quy huu m' cu la nhihig ngudi 
do Histandrut chi djnh). 

- Cdc cai each khdc 
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Trong so cac cai each kliac dang cliu y la 
viec Israel xay dimg va phat triln nganh dich 
vy tai chinh 

Trong ERP-2003, chiSn luac hien dai hoa 
ca cau kinh ti Israel tap trung chu ylu vao 
viec hinh thanh va phat triSn nganh dich vu 
tai chinh, mot nganh dich vu mai nhung rdt 
tiem nang. Trong giai doan dSu nhiJng nam 
2000, Israel hdu nhu khong co khai niem ve 
nganh djch vu tai chinh hay noi each khac la 
dich vu quan ly quy diu tu bai nganh nay bj 
ngan khong eho phat trien. Vai cac quy dSu 
tu, truac nam 2003, chinh phii chi cho phep 
eac cong ty quan ly quy thu khoan tien gpi la 
phi quan ly, khoang tu 1-2% s6 tien ma ho 
quan ly. Khoan kinh phi nay khong dang ke 
va thuc su khong tao dong luc de thi truong 
dich vu tai ehinh phat trien. Vi the, den thang 
1 nam 2005, trong khuon kh6 ERP-2003, 
chinh phu cho phep cac cong ty quan ly quy 
dugc thu tu 15-20% tren lgi nhuan dau tu 
cua quy, tuy timg cong ty. Chinh nha ehinh 
sach d6, nganh dich vu tai chinh noi ehung 
hay nganh dich vu quan ly tai san, quan ly 
quy dku tu noi rieng da dugc tir do hoa, gio 
day viec gidi quan ly dau tu thu phi lgi 
nhuan dhu tu da hgp phap. Do do thuc dAy 
su phat triln cua nganh dich vu quan ly quy. 
Cac nha nghien cuu cho iang, luc lugng 
thanh nien tre cua Israel co 2 nam lam nghTa 
vu quan sir, hg dugc trang bi nhilu ky nang 
tinh xao nhu phan tieh dinh lugng, giai 
thu^t toan, chay mo hinh cho cac xu huong 
kinh tl vT mo... Do do, sau khi kit thiic 
nghia vu, nlu hg mu6n tham gia vao nganh 
cong nghe cao, se co nhilu doanh nghiep 
tilp nh$n hg; nhung nlu mu6n tham gia vao 
nganh djch vu tai chinh, truac nam 2003 Cf 
Israel khong co ch6 cho hg. Tuy nhien, sau 
nam 2003, nganh dich vu tai chinh phat 
triln da tao co hgi mdi cho nhiing lao dgng 
tre chat lugng cao ciia Israel 

3. Banh gia chung va bai hoc kinh 
nghiem cho Viet Nam 

+ Nhirng thanh tyu dgt duac 

Nhihig chinh sdch cdi cdch tdi chinh dd 
gop phdn tich cue ldm cho kinh te vi mo on 
dinh vd lgm phdt dugc kiem sodt, thu hiit 
khoi Iugng Ion nguon von dau tu nuoc ngoai 
vao cac nguon von gian tilp phuc vu phat 
trien kinh te, tang tinh canh tranh cua cac 
DNNN, tao viec lam, giam that nghiep, eo 
nguon von doi dao de dau tu xay dung ea 
ban, dai song nhan dan dugc cai thien, eham 
soc va an sinh xa hgi tot. 

Hai tdc dung ldn nhdt cua Ki hogch Hoi 
phuc kinh te ndm 2003: +) Phat trien manh 
cac ca quan quan ly tai san (hay con gpi la 
cac djnh che tai chinh phi ngan hang) gom 
cac quy huu tri, quy bao hiem gom ca bao 
hiem tai san va bao hiem nhan thg, quy 
tuang ho, quy tiet kiem du phong... So vai 
truac khi cai each, dp tap trung hoa ciia thi 
trudng von vao cac ngan hang thuang mgi 
giam manh, cac dinh che tai chinh phi ngan 
hang dugc khai thong va khuyen khich phat 
trien. +) Ciing co va tao dieu kien cho kinh te 
tu nhan, dac biet phat trien cac nganh kinh te 
phi cong nghe, tieu bieu la nganh dich vu tai 
chinh, dua kinh te Israel trd thanh mpt nin 
kinh te thi trudng thuc su de hpi nhap vao 
mpt the gidi toan cau hoa trong nhiing nSm 
ke tiep. 

Cdc chinh sdch cdi cdch kinh te vd tdi 
chinh da thiic day tdc do tdng trudng GDP & 
Israel nhanh vd duy tri on dfnh. Tinh theo 
gia tri tuyet doi, nam 2003, tong GDP ca 
nudc dat 466,1 ty NIS, GDP binh quan dau 
ngudi la 69.690 NIS'"* (tinh theo gia c6 djnh 
nam 2000). Din nam nam 2013 la 967,4 ty 
NIS va 120.084 NIS (tdng GDP tinh theo gia 
hien tai va GDP binh quan dku ngudi tinh 
theo gia c6 dinh nam 2010)'^ '^ Cugc khiing 
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hoang kinh tl kl tir nam 2008 da gay tac 
dpng tieu cue doi vdi cac nudc tren the gidi 
trong dd cd Israel, nhung do sd hiiu nen 
khoa hgc tien tiln, kinh tl ciia Israel da phue 
hdi tdt hem so vdi h§u hit cae nen kinh tl 
khae tren thi gidi. Nam 2010, Israel chinh 
thuc gia nhap Td chiic Hop tac va Phat trien 
kinh tl OECD, trd thanh mdt trong 34 nen 
kinh te phat trien nhat the gidi. 

Thuc hiin cdc chinh sdch cdi cdch tdi 
chinh dd tgo dgng luc mgnh me thu hut 
nguon von ddu tu nudc ngodi phuc vu phdt 
then kinh ti: 

+ Ngudn vdn diu tu true tiep nudc ngoai 
FDI: N5m 2002 la nam khiing hoang nen 
ngudn diu tu true tiep nude ngoai sut giam 
manh ehi cdn 1,6 ty USD". Tuy nhien, vdi 
nhimg bien phap kinh te dugc thue hien Iinh 
hoat, ddng FDI vao Israel duge khdi phuc. 
Nam 2005 dat 4,3 ty USD. Nhiing nam gon 
day ddng FDI vao Israel tang nhanh ro ret, 
nam 2012 la 9,5 ty USD, nam 2013 la 11,8 
ty U S D ' ^ 

+ Nguon vdn dau tu gian tiep: Israel xay 
dung va hoan thien he thdng cac dinh che tai 
chinh phi ngan hang da dang va hieu qua, tir 
dd tao ddng luc thu hiit ngudn dau tu gian 
tiep vao dat nudc. Cudi nhiing nam 1990 diu 
nhiing nam 2000, thi tnidng von liic do d 
Israel tap trung eao do vao dau mdi nha nudc 
quan Iy, tham chi la mang tinh eudng ep'^ 
Tuy nhien, sau nhiing cai each thi trudng 
vdn dien ra nam 2003-2005, d Israel co sir 
hien dien manh me cOa rat nhieu quy dau tu 
de hd trg tai chinh khdng chi cho cac doanh 
nghi?p cdng nghe cao ma ea cac doanh 
nghiep tilm nang khac, tu dd hudng lgi tir 
cae ITnh vue dang phat triln nhanh nay. Vl 
tdng lugng vdn, nam 2003 la khoang 1,4 ty 
USD20, din nam 2010 la 9,37 ty, con sd nay 
nam 2013 dat 11 ty USD21. Cae quy dau tu 
ten tudi ldn tren thi gidi nhu Goldman 

Sachs, BearSteams, Deutsche Bank, JP 
Morgan, Credit Swiss First Boston, Merrill 
Lynch, CalPers, Ontario Teachers Pension 
Plan, AIG...da dau tu ldn vao Israel. Trong 
5 nam (2007-2012), so quy nay d Israel tang 
gap ddi len 60 quy, tdng gia tri tai san eac 
quy nay quan ly tang bdn iln. Hien tai, cac 
quy nay dang quan ly tdng cdng khoang 2 ty 
USD vdi khoang 300 nhan vien. Su phat 
trien cua ITnh vuc quy tu bao hiem rui ro da 
thu hut nhieu nha diu tu tren khSp the gidi, 
nhat la tir My. 

+ Nhirng hgn che va nguyen nhan 

Van cdn nhiing han che ldn ma Israel 
phai ddi mat hien nay dd la: mdt sd chi sd 
kinh te vT md chua dn djnh, tham hut tai 
chinh edn eao, Iam phat iai giam thap de dga 
suy thoai kinh te; ca cau thi trudng Iao dpng 
chira hieu qua bdi nang suat lao ddng thap, 
ty Ie tham gia lao ddng giira ngudi Israel vdi 
ngudi nudc ngoai chua can ddi, dp lire giam 
luong ciia nhan vien eong nghe nham canh 
tranh vdi thi trudng Iao ddng the gidi; bat 
binh dang thu nhap gia tang... Nhimg van de 
dat ra dd can cd nhirng chinh sach mdi de cd 
the giai quyet thau dao. Tuy nhien, theo dir 
bao ciia IMF, khac vdi nhieu thj trudng cac 
nudc phat trien van cdn bi anh hudng bdi 
khiing hoang tai chinh toan cau, kinh te Israel 
se hdi phuc miic tang trudng tir sau khd khan 
ciia nen kinh te vao nam 2013, lay dugc da de 
hdi phuc trong nhiing nam ke tiep. 

+ Bdi hpc kinh nghiem cho Viet Nam 

Nghien cihi nhiing chinh sach cai each tai 
chinh d Israel trong pham vi Kl hoach Phuc 
hdi kinh tl ERP-2003 va ca giai doan hien 
nay, cd thi nit ra mdt sd kinh nghiem tham 
khao cho Viet Nam nhu sau: 

Mgt Id, xdy dung Id trinh phdt triin ngdnh 
dich vi^ tdi chinh ndi chung vd cdc quy ddu 
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tu not riing. Tir thang 1 nSm 2005, nganh 
dieh vu tai chinh d Israel mdi dugc cdi trdi 
va tao dilu kien dl phat triln. Vdi chinh sach 
cho phep eac cdng ty quan ly quy dugc thu 
tir 15-20% tren lgi nhuan diu tu ciia quy, tiiy 
timg cong ty, nganh dich vu tai chinh ndi 
ehung va nganh dich vu quan ly quy ndi 
rieng da dugc phat triln. Day la kinh nghiem 
ma Viet Nam cd thi hgc tap de xay dung cae 
chinh sach quan ly quy diu tu, tao dieu kien 
de phat trien cae dinh che tai chinh trung 
gian, la cau ndi giiia ngudi cd vdn va ngudi 
can vdn, tao mgt kSnh hiit vdn cho nen kinh 
te. Cac djnh che tai chinh la nhihig td chirc 
huy ddng vdn trong va ngoai nudc, cung iing 
vdn cho nen kinh te dudi hai hinh thiie la 
dau tu true tiep hoac dau tu gian tiep. 6 Viet 
Nam, cdc dinh chl tdi chinh cd kha nang diu 
tu true tiep hau het la he thdng ngan hang 
thuang mai, hp dau tu cho cac doanh nghiep, 
do dd hinh thanh nen mdt nin kinh tl phat 
triln tren ea sd di vay. He thdng ngan hang 
thuang m^i Viet Nam lam ca hai chiie nang: 
diu tu va eho vay thuang mai. Ngoai ra, cac 
td chiic tai chinh phi ngan hang nhu bao 
hilm, eac quy tuang hd, cac quy dau tu... 
chua phat triln, khdng thi dam nhan chirc 
nang diu tu trung, dai han, diu tu true tiep 
vao cac doanh nghi?p. 6 cac nudc phat trien, 
cac nha diu tu ldn nam giu- tai san theo trinh 
tu gdm: mdt la bao hilm, hai la trai phieu 
trung va dai han, ba la cd philu, bdn la cae 
cdng cy tai ehinh phai sinh... Nhiing ngudi 
tilt ki?m nhd khi tham gia kinh doanh cd 
phieu chii ylu la tham gia vdo cac quy diu 
tu, eac quy tucmg hd chur khdng kinh doanh 
triJC tiep nhu d Vi^t Nam. Nhu vay,̂  ehinh 
cac quy dau tu Id nai quan Iy ede ngudn vdn 
tilt ki?m nhd le, tgp trung thanh mgt quy diu 
tu ldn dl rdi tir dd diu tu cho cac doanh 
nghidp dudi hinh thirc gdp vdn. Tren thgc tl, 
ngudi Vi^t Nam khi thuc hi?n tilt kiem 

thudng tieh luy bdng vang, bang bat ddng 
san; chua quan tam nhieu den cdc loai hinh 
dich vu tai chinh trung gian, do dd thj tnrdng 
tai chinh Viet Nam bi ddnh gid la cham phat 
trien. Cdc quy dau tu cua Viet Nam cdn ylu 
kem, khd ndng hiit vdn tir ddng ddo quin 
chiing cdn rat han che. Cd the thay, chua cd 
mpt quy dau tu nao cdng khai thu hiit vdn 
tren thi tnrdng dudi hinh thiic keu gpi sir gdp 
vdn cua ddng dao mgi ngudi^ .̂ Nhiing ehinh 
sdch phdt trien cac quy dau tu d Israel nhu 
da neu tren cd the la kinh nghi?m tdt cho 
Viet Nam hpc tap. 

Hai Id. nhd nirdc can thiep khi cdn di 
khuyin khich su on dinh vd phdt triin cUa 
cdc quy ddu tu mgo hiem (VC), cung co tinh 
thdn khai nghidp. Dau tu ciia Israel bat dau 
biing nd khi chinh phii lap ra Chuang trinh 
Yozmâ ^ - chuyen dau tu mao hiem cho cdng 
nghe. Chuang trinh ndy ed nhirng tdc dung 
rdt ldn: 1) Mgt Id, cung cap ngudn vdn dau 
tien eho cdc cdng ty khdi nghiep, cdng ty cd 
the van hanh trong mpt thdi gian, sau dd 
cdng ty tiep tuc gay quy bang edeh keu ggi 
cac quy dau tu tir nude ngodi. Nhu vay, nii 
ro ciia cde quy dau tu mao hiem trong nudc 
gidm di 50% ma lai thu hiit dugc ngudn luc 
tai chinh khong Id tir ben ngodi '̂'. 2) Hai Id, 
quy VC chinh la nai "diu dat, gidi thieu den 
mang ludi ciia cdc nha dau tu, thau tdm 
doanh nghiep tiem ndng khdc, cung nhu cac 
ddi tdc vd khdch hdng mdi la dieu khien 
nganh dau tu mao hiem trd nen ddng gid ddi 
vdi mpt doanh nghidp mdi thanh lap. Mdt 
quy VC tdt se giiip doanh nhdn xay dung 
cdng ty"^ .̂ Su thanh cdng ciia cac quy diu 
tu mao hiem d Israel la do ed quan he chat 
che vdi thj trudng tdi ehinh nudc ngoai, quan 
he dy khdng chi de gdy quy md de dugc tu 
van trong kinh doanh. Mdi quan h? ciia cdc 
quy dau tu mao hiem d Israel vdi My, chau 
Au... giiip cho cdc doanh nhan iln ddu khdi 
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nghiep duoc c6 vSn ve ldnh ngiiiem xay 
dung cong ty, quy trinh gay v6n, van de 
cong nghe... Hem nua, tinh thSn Idioi nghiep 
luon duoc de cao, duoc ho trg true tiep bang 
kinh phi chii khong phai chi ho hao. Co 
nhihig nguoi rat cao tuoi van co the dugc 
nha nuoc hS trg khoi nghiep, chi bjng y 
tuong, chii khong phai cha van hanh doanh 
nghiep mot thai gian, dgi co triSn vgng roi 
mai diu tu. DSy la each nha nuac Israel dJu 
tu cho khoi nghiep. 
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