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Vi~t Nam dang llthiti kY dcin so vang tat yeu se buuc vilo giai do<Jn giil h6a dcin so vf1i toe t19 nhanh. Dieu 
nily trlf thilnh m9t thtfch thlfc Vf1i h~ thong an sinh XQ h9i VO khien nguy Cd mat ccin bang thu chi CUa h~ 
thong hlfll tri ngily cilng trll nen ro rang hem. Thf!c tien nay d~t ra yeu cau cap thiet phdi nghien ctlu phdt 
trien mo hinh h~ thong hlfll tri da ~ c9t vf1i cac quy hlfll tri da d<Jng ll Vi~t Nam. Bili viet cung cap m9t g6c 
nhin mm ve h~ thong hlfll tri da ~ c9t ctia c6c nlluc tren the gif1i, tit t16 dlla ra m9t so khuyen nghf vi xciy 
dlf11g quj hlfll tri hf nguy~n nhQm cdi each h~ thong hlfll trill Vi~t Nam. 

Tit kh6a: H~ th6ng hllu tr{, quy hllu tri 

INTERNATIONAL EXPERIENCE IN FORMULATING VOLUNTARY 
PENSION FUNDS TO RENOVATE RETIREMENT SYSTEM 

Nguyen Le Due 

Vietnam is entering a period of inevitable demographic 
aging, transitioning from a "golden population" phase 
to a rapidly aging one. This poses a challenge to the 
social security system and exacerbates the risk of 
imbalance in the retirement expenditure and income 
system. This reality necessitates urgent research into 
developing a multi-pillar retirement system with 
diverse pension funds in Vietnam. The article offers a 
fresh perspective on the multi-pillar retirement systems 
of countries worldwide, providing recommendations 
for establishing voluntary pension funds to reform 
Viehiam's retirement system. 
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f)~t van cte 

Tir vru th~p ky nay, h~ thong huu tri rua hau het 
cac nuoc phat trien deu g~p kh6 khan, chu yeu do 
tuoi thQ ru dan rua hQ ngay cang cao trong khi tY 
suat sinh ngay cang thap. Tmh hinh tren de d9a 
nghiem trQng den nhiing h~ thong huu tri do Nha 
nuoc quan ly dva tren ca che tht,rc thanh tht,rc chi 
(Pay-As-You-Go - PAYG). H~ thong nay hinh thanh 
chu yeu tir nguon dong g6p rua ngum sir dl,1I1g lao 
dong, ngum lao dong va c6 the duqc bo sung them 
tir ngan sach nha nuoc. Theo d6, nguon thanh toan 
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luong huu dtrQ'C trich ru cac khoan dong gap rua the 
h~ ngum lao dong hi~n t9i cho ngum da nghl huu. 

Trong dieu ki~n dan so gia h6a, h~ thong huu tri 
nay luon ch.ju gcinh n~g chi tra 16n va tiem an rUi ro 
mat can doi tai chinh (vo quy) do so ltrQ'Tig ngum 
dong bao hle'm (BH) it hon so nguoi hu6ng luang 
huu. Trong boi ccinh d6, nhieu nu6c tren the gi6i 
dang cijch chuye'n dan tir vi~c ph1,1 thuoc vao mot tr1,l 

cot (la quy huu tri do nha nu6c quan ly nhu 6 Vi~t 
Nam hi~n nay) sang h~ thong da tr1,1 cot (bao gom ca 
cac quy huu tri b~t buoc bo sung do khu Vl,J'C tu nhan 
quan ly va quy huu tri tt,r nguy~n). H~ thong huu tri 
da tr1,l cot dam bao cac chuc nang rua h~ thong an 
sinh xa hoi (tiet ki~m, tru phan phoi va bao hlein). 
Nhfmg cfil each nay truac het nhfun ml,lC dich dam 
bao an sinh xa hoi trong dieu ki~n dan so gia h6a. Vi~t 
Nam dang 6 thm k}1 dan so vang va tat yeu se bu&c 
vao giai do~ gia h6a dan so v&i toe do nhanh. Thach 
thuc v&i h~ thong an sinh xa hoi va nguy ca mat can 
bbg thu chi rua h~ thong hll'U tri ngay cang tr6 nen 
r5 rang hon. Tht,rc ti~n nay d~t ra yeu cau cap thiet 
phru nghien ruu phat trien mo hinh h~ thong huu tri 
da tr1,l CQt v&i cac quy huu tri da d~g 6 Vi~t Nam. 

Mo hinh quy hu'u trl cua mc}t so quoc gia 

Mo hinh hiru tri 3 trl;l c9t t(li Thai Lan: 
H~ thong huu tri a Thai Lan tuan thu ch~t che 

theo h~ thong 3 Tn,i cot rua Ngan hang The gi&i 
(WB). H~ thong bao gom 5 chuang trlnh chinh ph1,1c 
V1,l cho 3 ffil,lC tieu quan trQng rua h~ thong hU'U tri: 
(i) Dam bao tieu chuan song toi thieu; (ii) Duy trl cac 
tieu chuan song hi~n hanh; (iii) Tang ruang thu nh~p 
luonghU'U. 
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Mo hinh Quy di! phong Trung ucmg cua Singapore 
Quy d\l' phong Trung ucmg (Central Provident 

Fund) Singapore duqc thanh l~p vao nam 1955 nhu 
Ia m()t chucmg trinh tiet ki~m an sinh xa h()i b~t 
bUQC nhfun dam baa SU on dinh Ve mat tai chinh cha . . . 
ngum lao d()ng khi nghi huu ho~c khi khong con 
kha nang lao d()ng. Hi~n nay, Quy da phat trie'n 
thanh m()t chucmg trlnh tiet ki~m an sinh xa h()i 
toan di~n, khong chi cham lo van de huu tri, nha a 
va y te cha ngucri lao d()ng, ma con cung cap nhfrng 
giai phap baa dam ve tru chinh thong qua cac chucmg 
trinh baa hie'rn cha thanh vien va ngum than. Quy 
dm;rc thiet l~p nhu m()t quy d\l' trii tl,l' tai trq (self­
funding), co ten khac Ia quy huu tri "tiet ki~rn khi 
huemg lucmg" (save-as-you-earn ho~c SAYE), thay 
vi m()t h~ thong huu tri "thl,l'c thanh thl,l'c chi" (pay­
as-you-go ho~c PAYG). Tu thcri gian dau duqc thanh 
l~p, chucmg trinh Quy d\l' phong Trung ucmg chu 
yeu nhan m<;inh vi~c trq cap cho ngum lao d()ng khi 
nghi huu. Phia Cong dean lien tl,lc kien nghj doi cho 
phep ngum lao d()ng rut tien tiet ki~rn trong trucrng 
hqp om dau ho~c that nghi~p, tuy nhien, H()i dong 
quan trj Quy d\l' phong Trung ucmg tuy~t doi tuan 
thee nguyen t~c c:Ua quy, chi cho phep thanh vien 
rut tien khi ve huu. 

Mo hinh hu'U tri 3 trl;l c9t tqi Han QuO'c: 

He THONG HllU TRf THAI LAN 

TAI CHfNH -Thting 512024 0 
H~ thong huu tri a Han Quoc co mot ljch SU 

phat trien Iau dru ke tir khi chucmg trinh aau tien 
duqc ban hanh vao nam 1961. Theo D<;iO lu~t 

Employment Retirement Benefit Security Act (tCJlll 
djch D<;io lu~t an sinh huu tri vi~c lam), ban hanh 
12/2005 t<Ji Han Quoc, doanh nghi~p voi hem 5 
ngucri lao d()ng b~t buoc phai chon it nhat m()t 
trong hai chucmg trinh Severance Payment (Thanh 
toan thoi vi~c) ho~c Business Retirement Pension 
Plan (Chuong trinh lqi rue huu tri doanh nghi~p) 
dl,l'a tren S\l' thoa thu~n giiia ngucri su d\lllg lao 
d()ng va ngum Iao d()ng. Tir thang 12/2010, chucmg 
trinh nay ciing tro nen b~t buoc doi vm Cele doanh 
nghi~p co it hem 4 ngum Iao dong. H~ thong thanh 
toan thoi vi~c Ia m()t chucmg trinh tai trq truyen 
thong n()i b(), theo do nguOi su dtµlg Iao dong tl,l' 

chi tra lqi rue huu tri cha ngum lao dong. Chuong 
trinh nay duqc b~t bu()c ap dtµlg Ian dau tien vao 
nam 1961 doanh nghi~p co hem 30 ngum lao d()ng, 
va lqi rue huu tri duqc thanh toan mot Ian khi 
ngucri lao dong nghi huu. Tuy nhien, m()t trong 
nhiing die'rn yeu quan trong c:Ua chucmg tr1nh nay 
Ia tinh an toan yeu trong trucrng hqp ngum sir 
dtµlg lao d()ng mat kha nang thanh toan. Doi di~n 
vm van de nay, rn()t so chucmg tr1nh tru trq tir ben 
ngoru da duqc gim thi~u: Bao hiem huu tritUy thar 

huu tri va Chuang tr1nh 1¢ rue huu tr 
Bao hiem huu tritUy thac huu tri co kh 
nang se bj lo~i bo khi chinh phu cam 
dang ky moi va chinh sach mi~n giam 

eatbu9c Tl{ngu~n 

thue cham dut tir nam 2011. M()t chucmg 
trinh rnoi - Retirement Pension Plan 
(Corporate Pension) (Chuong trinh lqi 
rue huu tri) dUQC thi hflnh vao thang 
12/2005 va la ll,l'a chQn m~c djnh cha cac 

--- ----·-
TRV cQTI TRV cQTll TRV cQTll 

~1 Goven11181l I NaiualPensiln 
~ PenionFint Fund 

Rement IMual 
Fund ProvidentFund quy duqc dang ky mm tir nam 2011. 
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Mo hinh quy hiru tri t{li Argentina: 
T~ Argentina, mo hlnh huu tri duqc 

cai each vao nam 1994 vm ten gQi H~ 
thong huu tri tich hqp (SIJP), thay the cha 
h~ thong PAYG ca ban truoc day. H~ 
thong SIJP duqc baa gom h~ thong huu tri 
ca ban (PBU) va rn()t h~ thong dong gop 
b~t bu()c. Huu tri ca ban PBU duqc quan 
ly b6i Uy ban an sinh xa h()i Quoc gia 
(ANSeS), cung cap mot khoang ich lqi 
hang thang khoang 28% lucmg trung b1nh 
cho nhiing ngum da dong bao hie'm tir 30 
nam tro len va co dQ tuoi tir 65 tuoi doi 
vm nam va 60 tuoi doi vm nfr. Phan oon 

Nguan:ocroaom l~ trong h~ thong hU'U tri tich hqp fa mot 
h~ thong dong gop h6n hqp gom 2 goi 
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huu tri chinh: mc)t g6i PAYG duqc dfeu hanh boi 
Chinh phu va mc)t g6i muc dong g6p duqc dinh 
tru6c duqc quan ly bm cac cong ty bao hie'm tu nhan. 

Tat ca cac lao dong t~i Argentina deu biit buoc 
phcii tham gia h~ thong huu tri SIJP. Khi biit dau gia 
nh~p thi truemg lao dong, ke ca fa lao dc)ng h,r do, 
ngum lao dong h,r dc)ng duqc luu thong tin vao h~ 
thong PBU. Them vao d6, hQ phai chQn gifra g6i 
PAYG rua nha nu6c ho?c goi bao hie'm huu tri rua 
cac cong ty bao hie'm tu nhan. Cac thl khoan huu tri 
trong h~ thong dong g6p h,r nguy~n duqc quan ly 
bm cac cong ty quan ly quy huu tri tu nhan. Cac 
cong ty nay duqc kie'm soat ch?t che bm Ban quan ly 
quy huu tri (SAFJP). M6i cong ty quan ly mot quy 
dong gop xac dµili rieng va thl san quy phcii duqc 
tach bi~t v6i thl san rua cong ty. Ngohl ra, cac cong 
ty bao hiem duqc phep dau tu vao mot so cong Cl,1 thl 
chinh nhu trai phieu chinh phu, co phieu doanh 
nghi~p, co phieu quy hay san pham phai sinh. Tuy 
nhien, cac khoan dau tu bi gi6i h~ theo cong Cl,1 thl 
chinh, theo don vi phat hanh va theo muc do rUi ro. 
Thl san quy huu tri cling co the duqc phep dem di 
dau tu nhung cling bi gi6i h~ theo tinh chat va muc 
dQ rUi ro rua san pham dau tu, ty l~ dao dong ru 10% 
den toi da 50% tong thl san. 

Mo hinh qujj hrru tri tqi Brazil: 
Brazil biit ciau cho phep cac "goi huu tri bo sung" 

do tu nhan cung cap ru nam 1977. H~ thong huu tri 
rua Brazil gom 3 tn.i cot. Thu nhat Ia Chuong trinh 
bao hie'm xa hc)i cong (RGPS), moth~ thong b~t buc)c 
doi v6i toan b9 lao dong rua nu6c nay, do Dy ban 
Bao hiem xa hc)i quoc gia (INSS) quan ly. Thu hai la 
mot h~ thong huu tri cho cac vien chuc nha nu6c 
(RPPS) duqc quan ly bm cac ca quan chinh phu lien 
bang, chinh quyen bang v6i mot so quy dµili tai 
chinh rieng. Hai h~ thong nay chu yeu ho~t dong 
theo hinh thuc PAYG. Thu ba fa moth~ thong huu tri 
bo sung (RPC) do cac cong ty bao hiem tu nhan v~ 
hanh (EEPC hay EAPC). IBnh thuc v~ hanh rua cac 
goi huu tri bo sung nay fa muc huang xac dµili tru6c, 
muc dong gop xac dµili tru6c, ho?c la mot goi h6n 
hc;rp. Cac goi huu tri co the la goi macho toan the xa 
h9i tham gia, ho?c goi d6ng cho mc)t so thanh ph'an 
nhat djnh tham gia. Cac nha sir dl,Ulg lao dong co the 
a, nguy~n mua them g6i huu tri bo sung cho ngum 
lao d9ng rua minh. cac goi huu tri d6ng phcii c6 it 
nhat 100 ngum lao dong t\l' nguy~n tham gia va phcii 
c6 duqc Sl,l' cap phep rua Cl,lC huu tri bo sung (SPC). 
Ben c~ d6, nhli sir dl,Ulg lao dong c6 the dang ky 
cho ngum lao dong aia minh g6i huu tri bo sung 
mo, v~ hanh b6i cac cong ty bao hiem tu. Cac g6i 
huu tri ma cltju Sl,l' cap phep va quan ly aia Tong Cl,lC 

bao hie'm (SUSEP). Hc)i dong Tfen t~ Quoc gia ban 
hanh quy dinh ve ho~t dc)ng cua quy mo va quy 
dong v6i cac gi6i h~ dau tu khac nhau khi dau tu 
tren thi tru<mg tai chinh nh~m dam baa cac gi6i 
h~an toan. 

Mo hinh huu tri tc:ii Nhijt Ban: 
T~i Nh~t Ban, h~ thong huu tri baa gom 2 g6i huu 

tri cong fa Chuong trlnh huu tri quoc gia (NP) va 
Chuong trinh bao hie'm huu tri ngum lao dong (EPI). 
Chuong trlnh huu tri quoc gia fa mot g6i huu tri 
khong tinh tren thu nh~p, cung cap mot muc huang 
ca ban cha nguoi ve huu. Chuong trlnh nay ho~t 
dong dl,l'a tren ca chePAYG. Chuong trlnh baa hie'm 
huu tri ngum lao dong (EPI) fa goi huu tri danh cho 
cac lao dong khoi tu nhan. Tat ca cac cong ty c6 ru 5 
lao dong tro len deu biit buc)c phai tham gia v6i muc 
dong g6p duqc chia se gifra ngum sir dl,lilg lao dong 
va ngum lao dong. Ben c~ d6, cac cong ty c6 the' 
co cac goi huu tri tu nhan de cung cap them cac ich 
lqi cho ngum lao dong. 

Cac nha sir dl,lilg lao dong co the'l~p mot quy huu 
tri cong ty thay the cho goi huu tri tinh thea thu nh~p. 
Quy huu tri cong ty nay phcii cung cap day du cac lqi 
ich tuong duong v6i goi huu tri cong va kem theo cac 
lqi ich bo sung khac. Ngoai ra, vi~c thiet l~p quy huu 
tri cong ty con can co st,r cap phep cila Be) Y te, Lao 
dong va An sinh. Vi~c cap phep dt,ra tren nhieu dieu 
ki~n, trong do co it nhat 50% Sl,l' dong y cila cac lao 
dong toan thm gian trong cong ty. Tat ca cac quy huu 
tri cong ty duqc dieu hanh bm mc)t ban quan ly gom 
ca nha sir dl,lilg laa dc)ng va ngum lao dong. 

Mqt so khuyen nghj ve phat trien 

quy hU'U tri tl;I' nguy~n a Vi~t Nam 

Trang 3 th~p ky qua, dan so Vi~t Nam da co 
nhfrng bien dc)ng m~ me ve quy mo va ca cau tuoi. 
Tyl~ ngum cao tuoi 6 Vi~t Nam tang Ien nhanh 
ch6ng trang thm gian nay la do 3 yeu to quan trQng: 
ty suat sinh giam, ty suat chet giam va tuoi thQ tang len. 

Chi so gia hoa duqc dl,l' bao se vuqt ngu5ng 100 
vao khoang nam 2032. Day la thm diem Vi~t Nam 
b~t dau co dan so cao tuoi nhieu hon dan so tre em. 
Dt,r bao dan so cling cho thay, ty so h6 trq tiem nang 
giam nhanh ch6ng trong thai gian too khi toe do 
tang aia dan so cao tuoi ngay cang 16n. Gia hoa dan 
so trong boi canh trlnh de) phat trien kinh te va xa 
hoi con thap fa mc)t thach thuc v6 rung to 16n vi dan 
so gia doi h6i chi tieu nhieu hon cho cham s6c sue 
kh6e, huu tri, trq cap ... N6i each khac, neu khong 
chuan bi mot each ky lu5ng ngay ru bay gio thl dan 
so gia khong kh6e m~ va khong co thu nh~p dam 
bao cuoc song se buoc Chinh phu phai c6 nhfrng 
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H~ tb6ng buu tri Vl~t Nam 

Nguiri LD vii nguiri sti d\IDg LD dong gap Chi nguili LD dong gap 

khoan chi tieu rat 16n va nhiing khoan chi tieu nay 
Se tac d{mg tieu Cl,l'C den ngan sach nha nUOC cling 
nhu S\1' hen viing tai chinh dai h~n ctia toan b9 
nen kinh te. 

He thong huu tri ctia Viet Nam hien nay v~ 
hanh theo co che thl,l'C thanh thl,l'C chi (PAYG) v6i 
muc huemg duqc xac djnh tru6c (DB). Theo do, so 
tien dong gop ctia nguoo lao d9ng duqc dua chung 
vao quy huu tri va quy nay sir dt,Ulg de chi tra tien 
luong huu cho nguoo ve huu. Sau do, khi nguoo lao 
d9ng men nay (nguoo dong gop) ve huu, hose duqc 
huemg luong huu ru tien dong gop ctia the h~ lao 
d9ng tiep theo. Muc huemg duqc xac djnh dl,l'a tren 
so nam dong gop va muc tien dong gop, co Sl,f phan 
chia gifra lao d9ng nam va lao d9ng nu, gifra khu 
V\l'C nha nu6c v6i khu Vl,l'C ngohl nha nu6c. V 6i co 
che nay, gia hoa dan so se la m9t yeu to tac d9ng tieu 
a.re den S\1' hen viing thl chinh trong dhl h~ ciing 
nhu cong bfulg gifra cac the h~ tham gia. Chinh vi 
v~y, can thiet phcii co them quy huu tri bo sung va 
quy huu tri t1,r nguyen tham gia vao he thong huu tri 
Vi~t Nam men hanh. 

Quy bao hiem huu tri bo sung va quy bao hie'm 
huu tri t1,r nguyen mang d~c trung noi b~t Ia: 

Thu nhat, tang phuc 1¢ cho nguoo tham gia vi ho 
tiet kiem cho chinh ho trong thoo gian lam vi~c va 
sau do so tien duqc sir dt,Ulg de trang trcii cac chi phi 
khi ho nghi huu. Trong suot thoo gian tich liiy, khoan 
tiet kiem ctia ho duqc dau tu tren thi tru<mg tai chinh 
de huemg lfil suat, muc lai suat nay thuemg cao hon 
muc lfil suat ngam djnh ctia he thong PAYG (Felstein, 
1998). Di'eu nay co the' gicii thich duqc vi trong h~ 
thong PAYG, cac khoan dong gop thuemg khong 
duqc dau tu thl,l'c S\1' vi phAf di.Ing de chi tra ngay cho 
nhiing nguoo ve huu. 

Thu hai, quy bao hiem huu tri t1,l' nguy~ la m9t 
san pham phu hqp cho cac lao d9ng t1,l' do khong 
tham gia BHXH b~t buoc nhtmg vful c6 nhu cau tiet 
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