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Tom tat
Quy bdo hiém xa héi (BHXH) la quy quan trong nhdt ndm ngoai ngdn sdch nha nude, digc
sit dung nham muc dich chinh chi trd cdc ché’ d¢ cho nguoi thy hudng trong cdc truong hgp 6m
dau, thai san, tai ngn lao déng - bénh nghé nghiép, huu tri va tir tudt. Do tdc dong ciia mé
hinh “pay-as-you-go” (toa thu, toa chi) trong sit dung quy BHXH va téc d¢ gia héa ddn sé
nhanh 6 Viét Nam, quy BHXH ¢6 thé déi mdt vdi nguy co mdt can ddi trong tuong lai gin.
Chinh vi thé, viéc sita ddi, bd sung cdc quy dinh vé qudn ly, sit dung va ddu tw quy BHXH
trong Ludt BHXH (sita d6i) la rdt cdn thiét. Bai viét trao d6i va gop y mét s6 ngi dung vé
qudn ly, sit dung va ddu tu quy BHXH trong Dy thdo Ludt BHXH (sita ddi).

Tu khoa: quy bdo hiém xa héi, qudn ly quy bdo hiém xa héi, sit dung quy bdo hiém xa héi, ddu
tu quy bdo hiém xa hgi

Abstract
The social insurance fund is the most important fund outside the state budget, used primarily to
pay for benefits to recipients in cases of sickness, maternity, occupational accidents and diseases,
retirement, and survivorship. Due to the impact of the “pay-as-you-go” model in the use of
the social insurance fund and the rapid aging population in Vietnam, the fund may face the
risk of imbalance in the near future. Therefore, amending and supplementing the regulations
on the management, use, and investment of the social insurance fund in the amended Social
Insurance Law is essential. This article discusses and offers suggestions on the management,
use, and investment of the social insurance fund in the Draft Amended Social Insurance Law.
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€ dam bao viéc thuc hién ¢6 hiéu qua cic ché do bao hiém xa hoi

(BHXH), gép phan quan trong vao viéc thuc hién tién bo, cong
bang x4 héi, bao dim 6n dinh chinh tri - xa héi, doi séng ctia nhan dan va
phidt trién bén viing dit nudc, khong thé khong dé cap nguodn lyc dé thuc
thi ché¢ d¢ d6 1a quy BHXH. Viéc dim biao moét quy tai chinh da manh sé
dam bao cho viéc thuc thi cic ch€ d0 BHXH hié¢u qua va chit lugng.

Viét Nam hién dang dp dung moé hinh “tga thu, toa chi” (pay-as-you-go,
PAYG) trén co s6 lay s6 thu BHXH cua ngudi dang di 1am dé chi tra luong
huu cho ngusi di nghi huu thong qua “nmuic déng duge xdc dinh (defined
contribution, DC) va “muic huéng dugc xdc dinh” (defined benefit, DB). N6i
cdch khdc, Nha nudc sé stt dung quy BHXH hién tai d€ chi tra cdc ché do
BHXH hién tai, dic biét Ia ché d6 huu tri, cho cic d6i tuong du ditu kién
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thu huéng. Véi mo hinh nay, cic ché d0 BHXH ngin han nhu ém dau,
thai san...c6 thé s¢ khong gip khé khan nhiéu vé tai chinh, nhung déi véi
ché¢ do huu trf thi sau khi st dung dé chi tra cho nhiing ngusi nghi huu
hi¢n tai, khoan tién nhan réi cin phai duge tinh todn dau tu d€ ting thém
kha ning chi tra cho cic d61 tugng thy hudng trong tuong lai. Vé mit ly
thuyét, ai caing mudn dat dugc lgi nhuan t6i da khi dau tu, nén sé tim cich
dau tu vao nhting chd nao dem lai Igi nhuin cao nhit. Nhung d6i véi quy
BHXH, nguyén tic an toan lai phai duge dit 1én hang dau. Do vay, cdc
hang muc dau tu va phuong thic dau tu cho quy BHXH can phéi duge can
nhic than trong.

Bai viét nay sé phan tich mot s6 vin dé lién quan dén hoat dong quan
ly, su dung va dau tu quy BHXH trong Du thio Luat BHXH (sua d6i) (sau
day goi tit 1a “Duy thao”),' tit d6, dua ra mét s6 y kién ¢4 nhan nhim gép
phan hoan thién cic né1 dung lién quan dén hoat dong nay caa Du thio.
1. Ve quan ly va st dung quy bao hiém xa hoi

Theo khoan 4 biéu 3 Luat BHXH nam 2014, quy BHXH dugc hiéu
12 mot loai “quy tai chinh doc 1ap vdi ngan sich nha nudc, duge hinh thanh
til dong gdp ctia ngusi lao dong (NLD), nguoi st dung lao dong (NSDLD)
va ¢6 su ho tr¢ ciia Nha nudce”. Khdi niém nay van dugce gitt nguyén trong
Dy thio.> Nhin chung, khdi niém quy BHXH ndi trén da thé hién duge
cdc yéu t6 co ban vé ban chit cua quy BHXH va cdc nguodn tai chinh hinh
thanh nén quy, d6 Ia do NLD, NSDLD déng gdp; va trong truong hop can
thiét, cd thé c6 thém sy hd trg cua Nha nudc. Nhu vay, diém dic biét cua
quy BHXH la dugc hinh thanh cha yéu tu sy déng gép cua cdc bén tham
gia BHXH nhung lai ¢6 sy bio h¢ cua Nha nuéc. Quy BHXH duge quan
ly tap trung, théng nhit, cong khai, minh bach; dugc su dung ding muc
dich va dugce hach todn doc lap theo cdc quy thanh phin, cic nhém déi
tugng thuc hién ché€ d¢ tién luong do Nha nudc quy dinh va ché€ d¢ tién
luong do NSDLD quyét dinh.’

Theo Du thao, quy BHXH gom ba quy thanh phin, d6 la: (1) Quy 6m
dau va thai san; (i1) Quy bao hiém tai nan lao dong - bénh nghe nghiép va
(i11) Quy huu trf va td tudt. Nhu vay, so vdi quy dinh hién hanh, Du thio
da khong con li¢t ké Quy bao hiém thit nghi¢p (BHTN) vao trong cdc loai
quy thanh phan cua quy BHXH nta.* Ly do cua viéc loai trit quy BHTN
khoi quy BHXH c¢6 thé Ia vi trong tuong lai, BHTN sé dugce chuyén déi
thanh bdo hiém viéc lam vdi pham vi dp dung rong hon, do dé muc dich su
dung quy BHTN sé khdc bi¢t so véi quy BHXH.

1 Tdc gia st dung ban Du thio duge cong bs ngay 09/10/2023.

2 Khodn 1 Biéu 114 Dy thio

3 Khoan 4 biéu 6 Du thao

4 Quy bio hiém thit nghiép hién dugc quy dinh trong Luat Viéc lam nim 2013.
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Cdc quy thanh phan cia quy BHXH dugc hach todn doc lap. Uu
diém cua quy dinh nay la Nha nudc ¢6 thé su dung cha dong va hiéu qua
tling quy thanh phan dé chi tra cdc ché do0 BHXH tuong vng. Tuy nhién,
han ché€16n nhit 6 day 1, do khong cé quy dinh vé truong hop dugce lién
thong cic quy thanh phan véi nhau, nén sé khong thé xay ra tinh trang néu
moét quy thanh phan c6 khdé khin veé tai chinh, co quan BHXH ¢6 thé luan
chuyén mot phan tién ti quy thanh phan nay sang quy thanh phin khdc.
Dic bigt, trong béi canh dp dung mo hinh PAYG hi¢én nay, Quy huu tri
Va tl tudt ¢é nguy co mdt can doi thu chi trong dai han do tuong quan gitia
s6 nguoi déng va s6 ngudi hudng cé xu hudng giam nhanh. Trong khi d6,
Viét Nam lai chua ¢6 nguodn luc du phong dé bé sung cho Quy huu trf va
tu tudt néu nguy co nay xay ra trén thuc t€. Mic du, Du thio van xdc dinh
Nha nudc sé bio ho quy BHXH,> nhung lai chua quy dinh 1o rang vé cich
thiic bao ho. Vi thé, cdc bién phdp d€ ting truéng Quy huu trf va ta tuit
nhim ddp ung hiéu qua va kip thoi viéc chi trd luong huu [a dieu ma phdp
luat vé BHXH phai dic biét quan tam.

Ve cha thé quan Iy quy BHXH, tuong tu nhu Luat BHXH nam 2014,
Du thio van giao cho co quan BHXH thuc hién vi¢c quan ly va st dung
quy BHXH bén canh viéc quan ly va st dung quy BHYT va bao hiém that
nghiép.® Nhu viy, mic du tén goi Ia co quan BHXH, nhung co quan nay
dang thuc hién viéc quan ly va st dung tit ca cdc loai quy an sinh xa hoéi
hinh thanh dua trén sy déng gdp.

Theo Diéu 117 cta Dy thao, quy BHXH dugc st dung nhu sau:

Mgt la, tra cdc ché d6 BHXH bit buoc va BHXH tu nguyén cho NLD
va tr¢ cdp hang thdng;

Hai la, d6ng bao hiém y t€ cho ngusi dang huéng luong huu hoic nghi
viéc hudng tr¢ cip tai nan lao dong, bénh nghe nghi¢p hing thing hoic
nghi viéc hudng trg cdp thai san khi sinh con hodc nhan nuéi con nuoéi hoic
nghi viéc hudng tr¢ cip 6m dau d6i véi NLD bi mic bénh thudc Danh
muc bénh can chua tri dai ngay;

Ba la, chi phi quan ly BHXH theo quy dinh;

Bén la, tra phf khim gidm dinh muic suy giam khi nang lao dong d61
vdi truong hgp khong do NSDLD gidi thiéu di khdm gidm dinh muic suy
giam kha ning lao dong ma két qua gidm dinh du diu ki¢n huéng ché do
BHXH; va

Nam la, dau tu d€ bao toan va ting truéng quy BHXH.

Trong s6 cdc nd1 dung néu trén, chi phi danh cho hoat dong quan ly
BHXH la khoan chi dugce nhiéu nguoi quan tim. Theo quy dinh tai Piéu

5 Khoan 3 DPiéu 7 Dy thao.
6 Khoan 1 Pieu 15 Du thio.
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118 cua Du thio, chi phi quan Iy BHXH dugc su dung dé thuc hién cdc
nhiém vu sau: (i) Tuyén truyén, pho bién chinh sich, phdp luat vé bio hiém
xa hoi; tap huin, boi dudng chuyén mon, nghiép vu vé BHXH; (i) Cai
cdch tha tuc BHXH, hién dai héa hé¢ théng quin ly; phit trién, quan ly
nguoi tham gia, ngudi thy huéng BHXH; (iii) T6 chuic thu, chi trd BHXH
va hoat dong bd mdy cia co quan BHXH cdc cdp; va (iv) Thuc hién hoat
dong dau tu d€ bao toan va ting truéng quy; dinh ki 5 nim 1 [an ddnh gid
va dy bdo khi ning can d6i cua Quy huu trf va td tuit.

Tuy nhién hi¢n nay, van con mét s6 vin dé can lam r6 veé chi phi quan
ly BHXH trong Du thao.

Thit nhdt, viéc dung chi phi quan Iy BHXH dé chi tra cho hoat dong
bo mdy cta co quan BHXH nhu quy dinh 6 no1 dung (iii) néu trén ¢é thyc
su phtt hgp khong? Theo quy dinh tai Dy thio, co quan BHXH la mot co
quan nha nudc do Chinh phu thanh lap,” do d6 nhting ngusi lam viéc trong
bo mdy cua co quan BHXH sé la cong chic nha nudc va ché€ d6 luong cua
ho phai do ngan sich nha nudc chi trd theo h¢ théng luong nha nudc.

Thit hai, d61 véi muic chi cho chi phi quan ly BHXH, Ban Soan thao
¢6 dua ra 2 phuong dn dé€ xin y kién: Phuong dn 1 Ia tinh ty 1¢ phan trim
cua ca dy todn thu va chi BHXH; Phuong dn 2 chi tinh ty 1¢ phin tram cta
dy todn thu BHXH.® Mic du ca hai phuong dn déu xdc dinh sé trich ti tien
sinh 161 ctia hoat dong dau tu quy BHXH chu khong 14y tii khodn déng gép
cia NLD, NSDLD hoic do Nha nudc hod tr¢ hay cdc nguodn thu hgp phdp
khdc, nhung cung can luu y la viéc ty 1¢ trich phan trim 6 tting phuong dn sé
dan dén s6 tién chi cho hoat dong quan Iy quy BHXH la khdc nhau. Hién
nay, Chinh pha dang dp dung Phuong dn 1 theo Quyét dinh s¢ 09/2021/
UBTVQHI15 ctia Uy ban Thusng vu Quéc hoi Khéa 15 va Quyét dinh s6
19/2022/Qb-TTg cua Thu tuéng Chinh phua. Theo dé, muc chi phi quan
ly BHXH binh quin Giai doan 2022 - 2024 t61 da 1,54% du todn thu, chi
BHXH (trit s6 chi déng bao hiém vy t&€ cho ngusi huéng BHXH). Chi pht
nay dugc trich tir tién sinh 161 cia hoat dong dau tu tit quy BHXH, trong do:
nam 2022 t6i da 1,59%, nam 2023 téi da 1,54% va nim 2024 t6i da 1,49%.°

Tdc gid ang ho viéc trich chi phi quan ly theo Phuong dn 1, vi néu dp
dung theo Phuong dn 1, khoan tién trich cho chi phi quin ly quy BHXH
sé it hon, va nhu thé, khoan tién sinh 161 ti dau tu quy BHXH dugce dua
ve st dung cho cic muc chi khdc cta quy BHXH sé cao hon. Piéu nay
¢6 o1 hon cho nguoi thy huéng BHXH. Bén canh d6, nhiéu y kién cung

7 Khoan 1 Diéu 15 Dy thio.

8 Khoan 2 Piéu 118 Dy thao.

9 Quyét dinh s6 09/2021/UBTVQH15 ngay 08/12/2021 cia Uy ban Thusng vu Qudc hoi
Khéa 15 va Quyét dinh s6 19/2022/QDb-TTg ngay 22/9/2022 caa Tha tuéng Chinh phu ve
chi phi quan Iy BHXH, bio hiém thit nghi¢p, bio hiém y t& giai doan 2022-2024.
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cho ring, phuong dn quy dinh trich phin traim cho chi phi quan ly BHXH
trén ci thu va chi BHXH sé thé hién day da hon chiic ning, nhiém vu
cua co quan BHXH, dong thoi cting ¢6 tic dung khuyén khich, tip trung
thuc hién hi¢u qua cong tic thu, chi BHXH, phit trién d6i tugng tham gia
BHXH va quan ly chit ché cic d6i tugng huéng BHXH."

2. Pau tu quy bao hiém xa hoi

Mot trong nhting bién phdp dam bdo tinh bén viing ctia hé¢ théng BHXH
Ia sy tich Ity cua quy BHXH va viée thuc hién chinh sich dau tu lién quan."
Do d6, mot muc tieu quan trong cua quan ly va si dung cdc quy BHXH dé
12 phai dam bdo can d6i thu - chi cdc quy BHXH dé daim bio ngudn tai chinh
chi tra cdc ch€ d0 BHXH cho nguoi huéng va bu dip moét phan lam phét cho
nguoi hudng cdc ché do BHXH thong qua viéc thuc hi¢n di¢u chinh luong
huu, tr¢ cdp BHXH cho nguoi hudng theo quy dinh.

Theo co quan BHXH, dé dam bdo can d6i thu - chi cdc quy BHXH,
ngoai vi¢c chi tra cic ch€ d¢ cho ngusi hudng, phan két du cua quy BHXH
con dugc st dung dau tu dé€ bao toan, ting truéng quy, dam bio ngudn kinh
phi d€ chi tra cdc ché€ do nhu huu o, ti tudt, TNLD, BNN cho NLD trong
dai han. Nguyén tic va hinh thiic dau tu cdc quy BHXH duge phdp luat veé
BHXH quy dinh rit cy thé va hoat dong diau tu duge dat dudi sy gidm sdt
cua cdc co quan quan ly nha nudc vé BHXH, Hoéi dong quan ly BHXH Viét
Nam, Chinh phua va Quéc hoi dam bio chit ché, minh bach.™ So vdéi Luat
BHXH nim 2014, Dy thio di b6 sung nhiéu néi dung lién quan dén hoat
dong dau tu quy BHXH. Diéu nay thé hién sy quan tim rit I6n ctia Ban soan
thao déi véi hoat dong dau tu quy BHXH, ddp ung t6t hon nhu cau da dang
héa danh muc dau tu nhim ting t6¢ d¢ sinh 1i ctia quy."”

Khi nghién ctiu cic quy dinh vé dau tu quy BHXH trong Dy thio, bai
viét luu y moét s6 van dé sau:

Thit nhdt, vé nguyén tic dau tu quy BHXH, theo cdc nha nghién ciu,
khi thuc hién hoat dong diu tu quy BHXH, ¢6 ba nguyén tic dau tu c¢6
dién dugc dp dung, dé la an toan (security), 161 nhuan (yield) va thanh khoan
(liguidity)."* Trong dd6, nguyén tic an toan dugce dit lén hang dau, trude ca

10 Dang Vin Thanh, “Hoan thién va dam bao tinh kha thi cua cdc ché€ dinh trong du thio Luit
bio hiém xa hoi (sua d6i)”, https://quochoi.vn/tintuc/Pages/tin-hoat-dong-cua-quoc-hoi.
aspx?ItemID=82430, truy cip ngay 23/11/2023.

11 Audrius Bitinas, “Social Security Investments for the sustainability of the future pension guar-
antees” (Tiéng Viét: “Pau tu an sinh xa hoi d€ ddm bdo tinh bén viing cia luong huu trong
tuong lai”’), SOCIEUX+ Expertise on Social Protection, Labour and Employment, 2019.

12 Thu Cuc, “Can déi quy BHXH, BHTN, tao ‘diém tua’ an sinh”, Bao Chinh phii, https://baochinhphu.
vn/can-doi-quy-bhxh-bhtn-tao-diem-tua-an-sinh-102299852. htm, truy cap ngay 16/01/2024.

13 Theo bdo cdo tém tit tai To trinh, téc do sinh 161 cua quy BHXH trong nhiing nim qua con
rdt thip va cé xu hudng giam dan.

14 Ahmadou Yéri Diop, “The investment of social security funds: New Approaches” (tiéng Viét:
Pau tu Quy an sinh xa hoi: Cich tiép can mdéi), Fourteenth African Regional Conference, Tunis,
Tunisia, 2002.
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nguyén tic sinh 161, béi quy BHXH déng mot vai tro vo cing quan trong
déi véi cude séng cia NLD va d61 véi muc tiéu an sinh, bén viing cua cic
quéc gia. Vi thé, viéc dau tu an toan cho quy BHXH Ia mét yéu cau quan
trong, doi héi nguoi thuc thi phai hét sic than trong va tuan tha cdc nguyén
tdc. Ve sau, cdc nha nghién ctu lai bé sung nguyén tic thu tu cin dam bao
khi tién hanh hoat dong dau tu quy BHXH. Téng hop lai, cdc nguyén tic
dau tu quy BHXH dugc rong rai thiia nhan hién nay bao gom: (i) viéc dau
tu phai an toan, (i1) phai dim bao sinh 161, (ii1) phai ¢é kha nang thanh todn,
(iv) phai ddm bio dugc loi ich xa hoi.”

Cidc nguyén tic duge néu tai khoan 1 Pieu 119 Du thio dam bio
dugc cdc nguyén tic co ban trong dau tu quy BHXH la an toan, sinh 16i
(hiéu qua) va dam bdo lgi ich xa héi (bén ving). Tuy nhién, néu so vdi cdc
nguyén tic ndi trén, con mot nguyén tic rit quan trong lai chua duge ghi
nhan trong Dy thado, d6 1a nguyén tic dam bao kha ning thanh todn (tinh
thanh khodan) cia quy BHXH. Do quy BHXH phai luon 6 ché€ d6 sin sang
chi trd cdc ché do0 BHXH dinh k¥ hoic dot xuit, nén yéu cau dit ra khi t6
chic cdc hoat dong dau tu cta quy BHXH la du dau tu quy vao linh vuc
n2o, dudi hinh thic nao cung phai ddm bio khi nang chuyén déi cdc tai
san dau tu thanh tién va ¢6 thé thu hoi duge dé dang, nham chi tra kip thoi
cdc ch¢ d0 BHXH. Day cung la tinh dic thu cua hoat dong dau tu caa quy
BHXH so véi cdc hoat dong dau tu thong thuong khdc. Do vy, tic gia cho
rang can thiét phii bé sung vao khoan 1 Biéu 119 ciaa Dy thio nguyén tic
dam bao kha ning thanh todn cua quy BHXH cu thé nhu sau:

“Dieu 19.

1. Hoat dong dau tu tli quy bao hiém xa héi phai bio dam an toan, bén
viing, hiéu qua va c6 khd ndng thanh todn.

2....7

Thit hai, vé danh muc dau tu va phuong thiic dau tu, theo bdo cdo cua
BHXH Vi¢t Nam, viéc dau tu Quy BHXH trong thoi gian qua dugc thuic
hién an toan, hiéu qua va bio dam dugc gid tri thong qua dau tu ting truéng.
Cong tic dau tu quy trong thoi gian qua da dugec BHXH Viét Nam thuc hi¢n
theo ding quy dinh danh muc diu tu. Trong d6, BHXH Viét Nam tap trung
uu tién dau tu vao trdi phi€u Chinh phu va cdc hinh thiic dau tu khdc nhu g
tién, mua trdi phi¢u chiing chi tién gui tai cic ngin hang thuong mai ¢6 chit
lugng hoat dong t6t do Ngan hang Nha nudc dinh gid.'® Trong T6 trinh Dy

15 John Goodall, “Investment of Social Security Fund: Issues and Experience” (ti€ng Viét:
“Pau tu Quy An sinh xa hoi: Vin dé va kinh nghiém”), https://www.asean-ssa.org/files/
ASSA%20Board%20Meeting/Philippines%202002/Investment%200f%20Social%20Securi-
ty%20Funds%20(ILO-India).pdf, truy cap ngay 18/01/2024.

16 Ha My, Ddu tw Quy Bdo hiém xa hgi: Hinh thic nao ddm bdo tang trudng, phdt trién bén vimg?,
https://thoibaotaichinhvietnam.vn/dau-tu-quy-bao-hiem-xa-hoi-hinh-thuc-nao-dam-bao-
tang-truong-phat-trien-ben-vung-110088-110088.html, truy cap ngay 14/01/2024.
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dn Luat BHXH (sua d6i),"” Chinh phu cung ly gidi sé di t6¢ do sinh 161 cta
quy BHXH cham Ia vi chi dau tu vao trdi phi¢u Chinh pha, chiém dén 85%
tong gid tri dau tu. Hién nay, cic phuong thiic dau tu duge dinh gid [a an toan
nhung hiéu qua chua cao, do dé can phai d6i méi, da dang héa sang cdc “tai
san” dau tu khdc d€ ning cao hi¢u qua dau tu, dim bao t6c do sinh 161 cao.

Trén co sé thuc trang hoat dong dau tu quy BHXH trong thoi gian
qua, Nghi quyét s¢ 28-NQ/TW da xdc dinh mot trong nhing muc tiéu cai
cdch chinh sich BHXH la phai “...ting cuong cong tic dinh gid, du bdo tai
chinh, hi¢u qui dau tu cic quy bio hiém xa héi; da dang héa danh muc, co
cdu dau tu Quy bao hiém xa hoi theo nguyén tic an toan, bén ving va hi¢u
qua; uu tién dau tu vao trdi phi€u chinh pha, nhit la trdi phi€u chinh phu
dai han; nghién ciu tiing budc mé rong sang cdc linh vuc ¢6 kha ning sinh
161 cao, tung budc va ¢6 16 trinh dau tu mot phan tién nhan réi cta Quy
thong qua uy thdc dau tu tai thi trudng trong nudc va qudc t€ bio dam an
toan, bén ving.”'®

Trién khai Nghi quyét s6 28-NQ/TW va trén co s6 dé xuit cia Bo
Tai chinh,"” Du thio da sta déi Dieu 92 cua Luat BHXH nim 2014 theo
hudng bé sung quy dinh vé danh muc va phuong thiic dau tu quy BHXH.
Cu thé nhu sau:

D61 véi danh muc dau tu, Du thao li¢t ké cdc danh muyc dau tu quy
BHXH tai ci hai thi trudng, trong nudc va quéc t€. Theo d6, danh muc
dau tu quy BHXH tai thi trudng trong nudc bao gom: (i) cong cu ng cua
Chinh phu (trdi phi¢u Chinh pha, tin phi¢u Kho bac Nha nudc, cong trdi
xay dung T6 qudc); (i) trdi phi€u chinh quyén dia phuong, trdi phi€u dugc
Chinh phu bédo lanh; (iii) tién gui tai cdc ngan hang thuong mai nha nudc va
ngan hang thuong mai ¢6 phin ¢é vén nha nudc trén 50% vén diéu 1¢, tri
cdc ngan hang thuong mai dang dugc kiém sodt dac bi¢t; va (iv) trdi phiéu,
ching chi tién gt cta cdc ngan hang thuong mai nha nudc va ngan hang
thuong mai ¢6 phan ¢é von nha nudc trén 50% vén diéu 1¢, trii cdc ngan
hang thuong mai dang dugce kiém sodt dic biét.”” Riéng d6i véi danh muc
dau tu quy BHXH tai thi trusng quéc té, trudec mit Dy thao mdi chi liét ke
mot loai duy nhit la trdi phi€u Chinh phu.

Duya trén nguyén tic trudc hét [a dim bdo an toan trong dau tu quy
BHXH, sau dé tling buéc mé rong danh muc dau tu sang cic cong cu c6
kha niang sinh 161 cao hon dé gia taing hon ntia nguon luc cho quy BHXH,

17 T trinh s6 527/TTr-CP ngay 10/10/2023 ctia Chinh pha vé Dy dn Luat BHXH (stia d6i).

18 Nghi quyét s6 28-NQ/TW ngay 23/5/2018 ctia Ban Chdp hanh Trung uong Péing vé cai
cdch chinh sich BHXH.

19 Tai Cong vian s6 5025/BTC-HCSN ngay 18/5/2023 cta Bo Tai chinh vé viéc dé xuit sta
Luat BHXH vé diu tu quy va chinh sdich huu tri b6 sung tu nguyén.

20  Khoan 1 Dieu 120 Du thio.
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danh muc dau tu nhu trong Dy thio duge xem Ia phtt hgp véi thuc tién cua
Viét Nam va dong thoi ctung tuong dong véi xu thé chung trong dau tu quy
BHXH cua cdc nudc trén thé gidi. C6 thé tham khio trudng hgp cia Hoa
Ky. Mic du [a mot quéc gia phdt trién cao va ¢6i mé, nhung Chinh phu
Hoa Ky rit than trong trong viéc dau tu va van hanh cdc quy an sinh xa hoi
(ASXH). Trong moét thoi gian dai, Hoa Ky da theo duéi chinh sich rit bao
thu trong dau tu quy ASXH. Luat phdp Hoa K¥ ¢6 nhting han ché nghiém
ngit vé cich dau tu quy ASXH. Theo d6, cdc quy ASXH ndi chung cua
Hoa K¥ chi ¢6 thé ting thém gid tri bing cdch mua trdi phi¢u Chinh phu
dac biét do Chinh phua Lién bang phdt hanh va khong duge diu tu vao bit
ky hinh thiic nao khdc, dieu nay duge dam bio vé mit phdp ly ring quy
ASXH Lién bang sé khong duge dung dé mua ¢6 phiéu tu nhan hoiac dau
tu vao cdc linh vyc khdc nhu ay thic dau tu, phdt trién bit dong san. Trdi
phi¢u Chinh phu diac biét nay ¢6 uu diém la 1ai suit 6n dinh, co cdu ky han
linh hoat, luu thong khong niém yét va it tic dong dén thi trudng vén. Va
ctng vi loai cong cy ng quéc gia nay khong duge phép niém yét luu hanh,
chuyén nhuong ma chi ¢ th€ mua lai nén rit phu hgp véi muc dich dam
bdo an toan cho quy ASXH.*!

Tuy nhién, thoi gian gan day, do tic dong vé mit nhan khiu hoc cua
giai doan bung né dan s6 gia dan dén bit cap trong mo hinh PAYG, dp luc
lén s6 du cua quy ASXH Hoa Ky, nhit 1a quy huu trf, ngay cang ting cao,
Ho1 dong quan ly quy ASXH da khuyén nghi Chinh phu dau tu mot phan
quy ASXH vao ¢6 phiéu dé gitip gidm bét dp luc vé tai chinh quy. Céc lya
chon thay thé cho trdi phi€u Chinh phu bao gom dau tu vao trdi phiéu tu
nhan (vi du doanh nghiép) hoic vao cdc hoat dong kinh t€ va xa hoi, chang
han nhu x4y dung nha é. Lap luan chinh d¢ dau tu cic quy ASXH vao vén
¢6 phin tu nhan Ia 161 nhuin trén vén ¢6 phan 16n hon nhitu so véi lgi
nhuan tit trdi phi€éu Chinh phu, dieu nay c¢6 thé lam gia ting nhi¢u hon s
du cho quy ASXH.*

Mot s6 nude Pong Nam A nhu Malaysia va Thdi Lan ctng dp dung
quy dinh da dang héa danh myc dau tu quy BHXH. O Malaysia, danh muc
dau tu quy BHXH vao chuing khodn khong chi bao gom danh muc dau tu
trong nudc (S6 giao dich chiing khodn Bursa Malaysia Kuala Lumpur), ma
con bao gdbm danh muc dau tu khu vuc (Singapore, Thdi Lan, Indonesia,
Philippines va cic san giao dich ching khodn Pong A khdc bao gom

21 Wang Han & Liu Longzhu, Analysis of the Operation Mechanism of American Social Security Fund,
tiéng Viet: Phdn tich co ché hoat dong ciia Quy An sinh xa héi cia Hoa Ky), International Confer-
ence on Economic Management and Cultural Industry (ICEMCI 2019).

22 Kent Smetters, “Investing the Social Security Trust Fund in Equities: An Option Pricing
Approach” (tiéng Viét: “Pau tu Quy dy thdc an sinh xa hoi vao ¢6 phi€u: Phuong phdp
dinh gid quyén chon”), https://www.cbo.gov/sites/default/files/cbofiles/ftpdocs/31xx/
doc3129/19971.pdf, truy cap ngay 27/12/2023.
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Tokyo) va danh muc diu tu toan ciu (New York, NASDAQ, London,
Frankfurt).... O Thdi Lan, vao nim 2020, 78,57% téng vén dau tu duge
phin b6 cho cdc tai san ¢6 tinh ddm bdo cao nhu trdi phi€u Chinh phu,
trdi phi€u doanh nghi¢p nha nudc duge Bo Tai chinh bao lanh, trdi phicu
doanh nghi¢p cé xép hang tin dung, v.v..., trong khi 21,43% quy dugc phan
b6 cho cdc tai san rai ro hon nhu trdi phiéu khdc, quy tin thic don vi, ¢6
phiéu phoé thong... Trong tdng s6 tien dau tu tti quy BHXH, 14,12% dugc
diu tu vao thi trudng nudc ngoai.”

Tai mot s6 quéc gia 6 chau Phi, danh muc dau tu quy BHXH c¢6 thé
chia t61 5 loai, gdbm: (1) Loai 1: dau tu vao thi truong tién té, (i) Loai 2:
Chuing khodn Chinh phu; (ii1) Loai 3: cho vay kinh doanh; (iv) Loai 4: mua
c6 phan doanh nghi¢p va dau tu chiing khodn; va (v) Loai 5: bit dong san
va dau tu vao linh vuc xa hoi**

¢ phuong thiic dau tu, Dy thio quy dinh ¢6 hai phuong thiic, d6 la
tu dau tu hodc uy thdc dau tu tai thi truong trong nudc va qudc t€. Nhin
chung, Ban soan thio mdi chi b6 sung vao Du thio nhting néi dung mang
tinh khdi qudt vé danh muc va phuong thic dau tu quy BHXH, con lai Ia
dé lai Chinh phu tiép tuc c¢6 hudng dan chi tiét vé tiéu chi caa danh muc
dau tu, co cdu dau tu va phuong thiic dau tu cu thé ti quy BHXH.

Thii ba, vé quan ly hoat dong dau tu quy BHXH, hi¢n nay, Du thao
giao cho Hoéi dong quan Iy BHXH thuc hién viéc quan ly hoat dong dau
tu quy BHXH. Thanh phan ctua Hoi dong gom dai dién Téng Lién doan
Lao dong Viét Nam, t6 chiic dai dién NSDLD, co quan quéin ly nha nudc
vé BHXH, co quan quan ly nha nudc vé bio hiém y t€, co quan BHXH 6
trung uong va té chuc, c¢d nhan khdc ¢6 lién quan.” Pdng luu y 1a, véi thanh
phin nhu trén, c6 vé nhu Dy thio vin thé hién tu duy cia Ban soan thdo
la chu trong nhiéu vao dai dién cia cdc bén trong quan hé lao dong va co
quan quan ly nha nudc vé bao hiém. Pi¢u nay co ban van hgp ly, nhung vi
mot trong nhting nhiém vu quan trong cia Hoéi dong la “quyét dinh va chiu
trdch nhi¢m trudc Chinh phu vé cdc hinh thiic dau tu va co ciu dau tu caa
cdc quy BHXH...”,* thiét nghi trong s¢ thanh phan “cting” cua Hoi dong,
cing can bd sung dai dién co quan quin ly tai chinh, ngan hang va ching
khodn 6 trung uong dé giip Hoi dong c6 du nang luc dieu hanh hoat dong
dau tu quy BHXH va dim bao hi¢u qua cho hoat dong nay. Kinh nghi¢m

23 Hironobu Sugaya, “Social Security Funds in ASEAN Countries and their Investments in the Fi-
nancial Markets”, 2022 (ti€ng Viét: “Quy an sinh xa hoi 6 cdc nuéc ASEAN va khoan dau tu cta
quy vao thi trudng tai chinh”), Joumal of Gifu Kyoritsu University, Vol. 56, No. 1. D¢ biét thém thong
tin vé khung phip ly bao vé quyén lgi caa NLD tai Thdi Lan, xem Usanee Aimsiranun, “Challenges
Concerning New Generation FTAs’ Labour Provisions: Perspective from Thailand”, Vietnamese
Journal of Legal Sciences, Vol. 6, No. 1, 2022, https://doi.org/10.2478/vjls-2022-0004.

24 Ahmadou Yéri Diop, tldd.

25  Khoin 2 Biéu 18 Dy thio.

26  Khoan 3 Dit¢u 19 Dy thao.
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cua Trung Quéc vé ndi dung nay la ding tham khao. Cu thé, dé quan ly
va t6 chic dau tu quy BHXH, Trung Qudc cung da thanh lap mot Hoi
dong qudc gia vé quy BHXH, tuong tu nhu Héi dong quan ly BHXH cua
ta. Ho1 dong nay gom 21 thanh vién, trong d6 ¢6 nhit¢u thanh vién ¢6 kién
thuc sau vé tai chinh, ngin hang, ching khodn. Pi¢u nay s¢ dam bao cho
kha nang hoach dinh chinh sich dau tu quy BHXH cung nhu thuc hién
viéc quan ly quy.”’

Két luan

Quy BHXH dugc hinh thanh tir rit sém va déng vai tro cyc ky quan
trong trong h¢ théng ASXH 6 nudc ta. Pay la quy ngoai ngan sich 16n nhit
chi sau ngan sich nha nudc, dugce su dung dé tra luong huu va cic khoan tr¢
cdp BHXH cho ngusi lao dong, nhim gép phan bao dim én dinh doi séng
cho nguoi lao dong va gia dinh ho, gép phan bao dam ASXH. Vi vay, quy
BHXH phai dugc quan ly chit ché va si dung ¢6 hiéu qua, dong thoi phii
dam bao ting trudng va thuc su bén ving. Tu cdc yéu cau d6, phdp luat vé
BHXH cang cin phai dugc sta doéi, bé sung cho phut hgp véi viée quan ly,
st dung va dau tu quy BHXH trong béi canh mdéi. @
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