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Bao hiem xa hoi va Bao hiem tien gAi Viet Nam 

N i g van de ve dau tu gan vdi phat trien tlii trifdng trai pliieu 

T
rong thdi gian qua, th j t rudng trai phieu Viet Nam cd sa phat trien nhanli va on dinl i , 

tCmg budc t rd th^nh kenh huy dgng von t rung va dai han quan trgng ciJa nen kinh te. 

Tuy nhien, sUphat t r i l n cOa th j t rudng trai phieu chua tUdng xUng vdi t iem nang, nguyen 

nhan chu y^u la do ca c l u nhh d I u t u t r en th j t rudng trai phieu chUa da dang, thieu v^ng nha 

d a u t U d ^ i h a n c d t i l m l U c t ^ i c h i n h m a n h g i u p b i n h o n t h i t r U d n g . Tai Viet Nam hien nay, BSo 

hi^m xa hgi (BHXH) Viet Nam va BSo hiem t ien gdi (BHTG) Viet Nam la hai to chUc cd ngudn 

von on djnh, cd kha nang dau t u v a o cac cac Scin pham tai chinh dai han, song, sutham gia cua 

hai td chiJc nay tren th i trUdng trai phieu cdn han che. Theo do, bai viet tap trung phan tich 

thi/c trang dau tU cua BHXH Viet Nam, BHTG Viet Nam de de xuat cac giSi phai doi mdi hoat 

d6ng dau tUcua hai don vi nay g^n vdi viec ph^t tr ien th i trUdng trai phieu. 

TCr khda: Thj t rudng treii ph i^u, th j t rudng von dai han, d$u tU cCia djnh che beio hi^m vao 

tri i phieu. 

In recent years, Vietnam's bond market has developed rapidly and stably, gradually 
become an important medium and long-term capital mobilization channel of the 
economy. However, the development of the bond market is not commensurate with the 
potential because the structure of investors in the bond market is not diverse and lacks 
long-term investors with financial potential. In Vietnam, Vietnam Social Security and 
Deposit Insurance of Vietnam are two organizations with stable capital sources and 
of investing ability in long-term financial products. However, the participation of these 
two organizations in the bond market is limited. Accordingly, the article focuses on 
analyzing the investment situation of Vietnam Social Security and Deposit Insurance 
of Vietnam to propose solutions to renew the investment activities of these two units in 
association with the development of the bond market 

Keywords: Bond market, long-term capital market, investment of insurance institutions 

in bonds. 
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1. Vai tro va hoat dong dau tu* cua 
Bao hiem xa hoi, Bao hiem tien gui Viet 
Nam doi vdi su' phat trien thj tru'dng 
trai phieu 

1.1. Vai tro cua Bdo hiem xd hoi va 
Bdo hiim tien gm Viet Nam ddi v&i su-
phdt trien cua thi tnrcmg trdi phieu 

Thdng qua hoat dgng dau tu tai chinh, 
cac khoan ddng gdp vao BHXH, BHTG da 
dugc chuyen hda thanh vdn cung cap cho 
nhung ngudi thieu vdn tren thi trudng. Vdi 
vai trd nay, BHXH, BHTG la cac td chiic 
trung gian tai chinh phi ngan hang, thirc 
hien tai trg true tiep hoac gian tilp cho 
ngudi cd nhu cau ve vdn thdng qua thi 
trudng tai chmh. 

Qua trmh tham gia ciia BHXH, BHTG 
vao thi trudng trai phieu dugc thuc hien 
tren thi trudng so cap va thii cap. Tren thi 
tnrdng trai phieu so cap, viec mua ban trai 
phieu phat h^nh lln diu ctia BHXH, 
BHTG se lam tang cau dau tu cho thi 
tmdng. Cdn tren thi trudng thii cdp, hoat 
ddng mua ban trai phieu se gdp phan tang 
tinh thanh khoan cho thi trudng. Vdi ngudn 
vdn cd tinh dn dinh cao va it chiu anh 
hudng manh cua cac biln dgng tren thi 
tnrdng tai chinh nhu he thdng cac ngan 
hang thuang mai, cac td chiic nay cd kha 
nang thuc diy thi tnrdng phat triln thdng 
qua cac giao dich quy md Idn, tao thanh 
khoan cho thi trudng. Theo dd, BHXH, 
BHTG giiip tang cudng tinh hieu qua cua 
thi trudng thdng qua viec giam chi phi vdn 
va giam sir phu thudc vao he thdng ngan 
hang trong viec tao thanh khoan cho thi 
tnrdng tai chinh. 

Mdt thi trudng trai philu dua tren nin 
tang viing chac cac nha dau tu dai han nhu 

BHXH, BHTG se Imh hoat hon trudc 
nhiing cii sdc tren thi trudng tai chinh, tien 
te. Day la vku dk then chdt cd thi giup he 
thong tai chmh hoat ddng linh hoat, hi?u 
qua, giam thilu tac ddng cua cac cii sdc 
ben ngoai. Vdi dac dilm ngudn vdn dai 
han cua quy BHXH, nhu ciu diu tu vao 
cac san phim trai philu chinh phu (TPCP) 
cd ky han dai thudng Idn, qua do hd trg 
Chinh phii huy ddng thanh cdng trai phieu 
ky han dai, gdp phan da dang ky han phat 
hanh TPCP. 

Ddi vdi he thdng BHTG, thdng qua 
cac hoat dgng BHTG, bang giam sat tu xa, 
du bao sdm hoac can thiep lap thdi ddi vdi 
td chiic tin dung, ngan hang dang gap khd 
khan cd the giiip ngan chan hoac khac phuc 
tinh trang dd vd ngan hang, gdp phan duy 
tri SII dn dinh ddi vdi hogt dgng tai chinh, 
ngan hang ndi chung cung nhu cac thi 
tmdng cau phan cua thi tmdng tai chinh, 
trong dd bao gdm thi tmdng trai phieu. 
Theo dd boat dgng dau tu thudng xuyen 
tren thi tmdng trdi philu giiip BHTG nim 
bat dugc xu hudng ciia thi tmdng, kip thdi 
cd bien phap xii ly phu hgp khi phat sinh 
nhu cau chi tra bao hiem. 

2. Thu'c trang hoat dong dau tu" cua 
Bao hiem xa hoi, Bao hiem tien gui Viet 
Nam doi vdi su* phat trien cua thj 
tru'dng trai phieu 

2.1. Boat dgng ddu tw cua Bdo hiim 
xd hoi Viet Nam 

Do tinh chit an sinh xa hgi, gin liln 
vdi nghia vu bao vg quyIn Igi ciia ngudi 
dan khi tham gia, hoat dgng diu tu cua td 
chiic BHXH phai dam bao nguyen tic vira 
an toan, vira hieu qua. Theo do, trong qua 
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trinh diu tu, td chiic BHXH phai dam bao 
cac nguySn tac: (i) Xac dinh muc tieu dau 
tir ro rang. Mgt sd yeu td can dugc xem xet 
khi xdc dinh muc tieu dau tu ciia BHXH 
nhu: Tinh hmh phat triln kinh tl - xa hgi, 
dv bdo dong tiln ciia quy BHXH, miic do 
phM triln cua thi tmdng tai chinh, nghia vu 
dli vdi ngan sdch thdng qua dau tu vao 
TPCP; (ii) Ddc lap vdi anh hudng chinh tri, 
theo d6 CO quan quan ly hoat ddng diu tu 
cua BHXH dugc tu lua chgn each thiic 
triln khai ddu tu, chien luge dau tu de dat 
dugc muc tieu dau tu da dugc phe duy$t; 
(iii) Cdc thdng tin ve hoat ddng cua quy, 
bao g6m hoat ddng dau tu dugc thdng bdo, 
cap nhat cho ngudi tham gia quy; (iv) Dam 
bao chi phi van hanh d miic hgp ly; (v) An 
toan trong hoat dgng dau tu ban dau, han 
chi nii ro vl xung dot Igi ich. Ve loai tai 
sAn dugc diu tu, bao gdm cac tai san cd 
tinh an toan cao (nhu TPCP, trai phieu 
doanh nghiep dugc xIp hang tdt) va cac tdi 
s^ CO khd nang sinh Idi cao (cd phieu chua 
niem yet, bit ddng san, co sd ha ting). Khi 
thyc hiSn diu tu, td chiic BHXH cd the 
true tiep diu tu hoac uy thac cho cac quy 
dau tu chuyen nghiep. 

De ddm bao miic do ddc lap ciia ban 
dieu hanh khi thirc hien cdc hoat ddng dau 
tu, can phan dinh ro trdch nhiem xay dung 
chien luge diu tu va danh muc dau tu. 
Trong dd, chiln luge diu tu duge hdi ddng 
quan ly phe duyet dl xdc dinh miic tieu Igi 
nhuan can dat dugc trong giai doan 3 - 5 
nSm, ddm bao ca ciu phan bd tai san dau 
to {giua tdi san cd tinh an toan va tai san 
sinh Idi cao), miic riii ro cd the chap nhan 
doi vdi danh muc diu tu. 

Tren ca sd chiln luge diu tu, ban dilu 
hanh cua BHXH se xay dimg danh muc 
dau tu cu the, dam bao dugc nhiing yeu ciu 
ciia chien luge dau tu. Quy trinh nay bao 
gdm viee xem xet muc tieu diu tu, miic do 
chap nhan rui ro, ngdn sdch dl xu ly nii ro, 
cdc san pham san ed trSn thi tmdng va y6u 
cau thanh khodn. Danh muc diu tu cin 
ddm bao can ddi ve nhdm san pham, thi 
tmdng dau tu, miie do rui ro, ddm bdo vl 
kha nang thanh khoan cua tai san dugc dau 
tu. Danh mue dau tu can dugc phan tich 
trong tradng hgp nii ro cao nhat cd the xay 
ra, dam bdo su linh hoat trong viec chuyen 
ddi danh muc tdi sdn khi thi tmdng cd bien 
ddng. Theo do, mdi danh mue dau tu se 
tuang ling vdi miic rui ro cao nhat cd the 
chap nhan dugc. 

Dua vdo danh mue dau tu, bd phan dau 
tu se thuc hien lua chgn tai san de dau tu 
nhim dam bdo ca can danh muc da dugc 
phe duy§t. Day la giai doan can cdn nhac 
dl true tilp diu tu hoae uy thac dau tu ra 
ben ngodi nhdm tan dung ngudn luc cua 
eae quy diu tu hoae ket hgp giua dau tu 
true tilp vd uy thac ddu tu. Trong tmdng 
hgp liy thdc cho quy diu tu ben ngoai qudn 
ly, eg quan BHXH ciing cin cd ngudn lire, 
chuySn gia dl lira ehgn va giam sdt quy dau 
tu trong qud trinh thuc hien. 

Kit qua diu tu ciia BHXH Viet Nam 
cho thay, quy md diu tu quy BHXH tang 
tmdng diu qua cdc nam vdi tdc do tang 
binh quan nam sau cao hon nam tmdc 
20%. Giai doan 2010 - 2018, quy md diu 
tu quy hdng nam tang 25% so vdi trade. 
Din nam 2019, quy md diu tu quy da dat 
13% GDP, bing 1,45 lin nam 2016. Du 
kiln quy mo diu tu quy se tiep tuc tang 
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nhanh trong 5-7 nam toi do BHXH dang 
CO s6 tiSn diu tu khoang 140 - 160 nghin 
ty dong/nam, dugc hinh thanh tu: Chenh 
lech thu - chi; tihn lai dhi tu va dao ban goc 
TPCP, ti8n gfti trong nam. Tuy nhien, so 
chenh lech thu - chi nay se bj thu bep do 
nhu ciu chi tra bao hi8m ngay cang tang. 

Htob thiic dju tu tit Quy BHXH dugc 
thuc hien theo quy dinh ciia Luat BHXH 
va cac van ban buong din. D6i vdi binh 
thiic cho ngan sach nba nuac (NSNN) vay 
vi mua TPCP, da co su thay ddi trong danh 
muc diu tu theo buong chuyen ddn tit cho 
NSNN vay sang diu tu TPCP Viec mua 
TPCP tii pbuong tbilc dam phan rieng le 
vgi lai suit thoa thuan da dugc mo rong va 
cbuySn din ty trgng sang pbuong thiic dau 
thiu tap trung tren thi trucmg so cap, gop 

phin nang cao tinh thanh khoan cho TPCP. 
Cdc phuang thiic mua TPCP timg buac 
dugc da djng hoa cung gop phfa lam buih 
an lai suit trai phieu, ho trg thanh khoan 
va phat ttifa thi trucmg TPCP. 

ECa qua diu tu cua BHXH Vi?t Nam 
trong thai gian qua cho thiy, loi nhuao ttt 
boat dgng diu tu cua BHXH Viet Nam 
nam 2019 gip 1,25 lin nam 2016 va gip 
61,47 lin nam 1999. Mac du lai thu dugc 
va s6 du diu tu binh quSn cdc nam deu 
tang vk s6 tuyet dai, nhung ty 1? sinh lai 
Uen sB du binh quan va lai suit th\ic te co 
xu bu6ng giam. Neu so sanh vcd tang 
mictng GDP thi lai suit diu tu thilc ti cua 
BHXH dang thip hem tang truong kinh tS. 
Ty suit sinh loi giam din qua cac nam. Lai 
suit diu tu TPCP cua BHXH da giam tir 

Bang 1. Ty If lai thu du^c tren sS dir dau tu- binh qu^n cua BHXH 
va ty If l̂ m phdt 

Nam 

2011 

2012 

2013 

2014 

2015 

2016 

2017 

2018 

T^ If lai thu 
hwfc tr&n 
tSngv6n 

diutuCro) 

9,0 

8,7 

8,4 

7,6 

8,0 

7,2 

7,3 

6,2 

Lam phdt 

(%) 

18,1 

6,8 

6,04 

4,1 

0,63 

4,74 

3,53 

3,55 

Chinh Ifch 
(lai suit 
t h ^ ti) 

-9,1 

1,9 

2,4 

3,5 

7,3 

2,5 

3,7 

2,6 

Tang trudng 
GDP 

5,89 

5,03 

5,42 

5,98 

6,68 

6,21 

6,81 

7,08 

ChSnh Ifch 
iai suat t h ^ 

t^ so vdi 
GDP 

-14,99 

-3,13 

-3,02 

-2,48 

0,62 

-3,71 

-3,11 

-4,48 

Ngudn: Tdc gid tdng hgp theo bdo cdo cua BHXH 
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10 - 11,5% trong cac nam 2011 - 2013 
xu6ng khoang 5% trong nam 2018 va giam 
xuing khoang 4% trong nam 2019; trong 
khi do lai suit tiSn gui co ky han vin duy 
tri khoang 5 - 6%. 

Mac dii da d§t dugc mdt so ket qua neu 
trSn, song boat dgng dau tu ciia BHXH con 
mpt sa tha tai, h ^ cbe nhu: 

(i) Luat BHXH nam 2016 quy djnh 
nguyen tac dau tu "phai dam bao an toan, 
hiSu qua va thu hai dugc van diu tu". 
nhimg chua thuc s\t chu trpng den nguyen 
tac diu tu ben vung. Cac binh thiic dau tu 
quy chua da dang, phong phu, ma cbi quy 
dinh ban hinh thiic dau tu la cho NSNN 
vay; mua TPCP; giti tien, mua trai phi8u, 
chimg chi tiSn giii tai cac ngan hang 
thuang mai co boat dpng lanh manh, an 
dinh; dau tu du an quan trpng. Doi vai 
TPCP, Luat BHXH sira dai, ba sung nam 
2016 quy dinh viec mua TPCP nhung cbua 
quy djnh cu thS viec dugc ban TPCP, do 
do, hiSn nay, BHXH Viet Nam cbi mua vd 
nam giir TPCP dSn ngay dao ban. 

(ii) Phuang an dau tu hang nam ciia 
BHXH chii yen tap trung vao ty le diu tu 
viio TPCP va gui tifn tai ngan hang thucmg 
mai, ty IS nay cung cB dinh khoang 85%, 
phan anh danh muc dau tu khong da dang, 
chi bao gBm cac tai san co Igi tiic cd dinb, 
khong CO tai san mang iai Igi nhuan cao. 
Phuang an diu tu nay chiu it mao biim 
nhung ty If Igi nbuan thip. 

(iii) Ta chiic bp may thuc hien boat 
dOng diu tu chua dam bao tinh cbuyen 
nghiep, do nhan su cua ba phan diu tu quy 
BHXH dugc tuy6n dung vd qudn ly theo 
quy dinh cua Luat Can bg, Cong chiic va 
Luat Vien chiic, theo do nhan su nay dugc 

buong che do dai nga chung nhu d8i voi 
tat ca cac cBng chiic, vien chirc ciia BHXH 
Viet Nam, cbua c6 quy dinh co chS dac thii 
de CO the hiyen dung, ky hgp dang d6i voi 
nhtog nguoi co nang lire, chuyen mBn sau 
ve dau tu quy nhdm dam bao hieu qua diu 
tu, thiic diy tang truomg quy. Hoat dgng 
dau ta quy BHXH con chua hao quyin chu 
dgng cho nhan vien diu ta, chua c6 quy 
dinh cu th8 vi phan cip trong viec ra quySt 
dinh dau ta, cac quyet dinh mua, ban phai 
trinh TBng gidm dBc BHXH Viet Nam 
quyit dinh, chua c6 ba mdy thuc hien ciing 
nhu quy trinh qudn ly nii ro dii voi boat 
dgng dau ta. 

2.2. Hoat dpng diu ttt cua Bao hiim 
tien gui Viet Nam 

Khde vgi boat dBng diu tu quy thang 
thuang, ta chirc BHTG phai thuc hien 
nghia vu chi trd vgi gia tri Idn. Do do, 
nguyen tic co ban dai voi ta chitc BHTG 
Id ddm bdo tinh thanh khodn vd su an toan; 
dong thai dam bao kha nang cbuyen dBi 
thanh tien trong khoang thoi gian xdc dinh. 
va loai tdi san dugc diu ta, de dam bao 
boat dpng dau ta vira an todn thanh khoan, 
vira mang lai Igi nhuan cao, cdc to chirc 
BHTG chu yiu ddu ta vao TPCP, trdi 
phiiu doanh nghiep co xep hang tin nhiem 
cao vai tinh thanh khoan tit, cimg vai viec 
da dang danh muc diu ta theo nhieu loai 
hinb san phim, t8 chiic phdt hanh vd ky 
ban phdt hanh. 

Truac khi Luat BHTG co hieu lire nam 
2013, ngu8n v6n tam thai nhdn rBi cua 
BHTG dugc diu ta chu yiu duai hmh thiic 
tiin giri CO ky ban tai cac ngan hdng thuang 
mai (chiim tten 99% ting nguin vin diu 
ta). Tir khi Luat BHTG c6 bieu luc, danh 
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muc ddu tu cua BHTG cd su thay ddi can 
ban, theo dd phan Idn tai sdn dugc ddu tu 
mua TPCP. Den nam 2019, quy md dau tu 
cua BHTG dat khoang 48 nghin ty ddng. 
Ngudn vdn diu tu TPCP cua BHTG tu quy 
du phdng nghiep vu va vdn chu su huu. Do 
ngudn vdn chu sd hiiu tuong ddi dn dinh 
(hi$n dat 5.000 ty ddng), nen quy du phdng 
nghiep vu Id ngudn vdn chinh de dau tu 
TPCP. Quy du phdng nghiep vu du kien 
tilp tuc tang tradng do hai ngudn thu chinh 
cua quy la tiln thu phi BHTG vd thu nhap 
tu hoat ddng diu tu ngudn vdn nhan rdi cua 
quy duy tri muc tang dn dinh khoang 8.000 
ty ddng/nam. 

Bao hilm tiln gui diu tu cac ky han 5 -
30 nam, lugng tiln ddu tu dugc phan bd 
deu vdo cac ky han khac nhau. BHTG lua 
chgn luan phien mgt trong ba thanh vien 
dau than la Cdng ty Chung khodn Ngdn 
hang Dau tu va Phat trien Vî t Nam, Cdng 
ty Chiing khoan Ngan hang Ngoai thuong 
ViSt Nam hoac Ngan hdng Cdng Thuong 
de cung cap dich vu ddu thau tren Sd Giao 
giao dich chung khodn Ha Ndi. 

De han che rui ro va dam bao an todn 
vdn nen BHTG Viet Nam chi dugc phep 
ddu tu vdo cac tai san phi nii ro tin dung Id 
TPCP, tin phieu Ngan hdng Nha nude Viet 
Nam va gui ti§n tai Ngan hang Nhd nude 
Viet Nam. Do cac tai san dugc diu tu 
khdng cd rui ro tin dung n§n Igi nhuan 
mang lai tuong ddi thap. Tren thuc te, phin 
Idn quy du phdng nghiep vu cua BHTG 
Viet Nam dugc su dung de dau tu TPCP. 
Trong khi dd, theo quy dinh phap luat hien 
hanh, BHTG Viet Nam chi dugc mua 
TPCP md khdng dugc bdn de hudng chenh 

lech mua ban trii khi ban TPCP de cbi tra 
cho ngudi gui tiln, han chi kha nang quay 
vdng vdn tren thi tradng thii cap de tang 
Igi nhuan tii hoat ddng diu tu. Trong khi 
dd, nhilu thdi dilm thi tradng thu cap dien 
biln thuan loi, thanh khoan cao da mang 
lai Igi nhuan dang kl cho cdc quy dau tu 
trai phieu. 

2.3. Vai trd hogt dpng diu tir cua 
Bdo hiim xa hgi, Bdo hiSm tien gui Viet 
Nam ddi vdi suphdt triBn cua thi tru&ng 
trdi phieu 

Tdng cau ddu tu, da dang hoa nhd ddu 
tu- tren thi trucmg trdi phieu 

Bao hilm xa hgi la nha diu tu Idn nhat 
tren thi tradng vdn, thi tradng trai phieu, 
phin !dn khoan dau tu dudi dang TPCP. 
Din hit nam 20 i 9, tdng tai san cua BHXH 
dat khodng 14% GDP, trong khi dd tdng tdi 
sdn cua cac doanh nghiep bdo hiem khoang 
7% GDP, ciia cdc quy diu tu khodng 0,2% 
GDP. Mac dli cd quy md nhd hon, BHTG 
la mdt trong nhiing nhd diu tu Idn nhat tren 
thi tradng trai phieu, bdi gdn nhu todn bg 
tdi san cua BHTG dugc diu tu vao TPCP. 
Trong bdi canh quy md thi trudng trdi 
philu dat khodng 39,12% GDP, trong dd 
thi tmdng TPCP, TPCP bdo lanh, trai philu 
chinh quyIn dia phuong dat khoang 
28,74%, tili tmdng trdi philu doanh nghiep 
dat 10,38% thi cdc khoan diu tu cua 
BHXH, BHTG da giup tang quy mo, da 
dang hda nhd diu tu tren thi tradng trai 
phieu. Theo dd, ty le diu tu TPCP cua cac 
nhd diu tu ngdn ban nhu ngan hang thuong 
mai da gidm tu khodng 80% (cudi nam 
2011) xudng khodng 47,8% (culi nam 
2018) vd 43,8% (cudi nam 2019), tuy nhien 
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t̂  trgng cua cdc.nhd dau tu dai han lai tang 
16n, tu: khoang 20% (nam 2011) len khoang 
56,2% {cudi nam 2019); trong do rieng 
BHXH va BHTG ndm giii khoang 47%. 
Nhu vay, vdi su tham gia cua BHXH va 
BHTG, thi tradng da cd s\r can bang giiia 
nhd diu tu ngan han va nhd dau tu ddi hgn. 

Tdngsucgnh tranh, gidm chiphi, tdng 
Cff hoi cho to chuc phdt hdnh huy dong von 
tren thi truong 

Mgt trong nhiing yeu td ddnh gia su 
phat trien cua thi tmdng la khd nang tilp 
cSn thj tmdng ciia cdc td chiic phdt hanh. 
Mire chi phi vdn cdng thip thi kha nang 
tiep can thi tmdng ciia td chiic phat hanh 
cang dugc thu&i Igi. Theo dd, vdi cdu dau 
tu hang nam khoang 110 - 130 nghin ty 
ding, BHXH vd BHTG giiip can bang 
cung - ciu tren thi tmdng theo hudng gidm 
lai suat, gidm chi phi phdt hanh cho Chmh 
phu tren thi tradng trai philu. K I tu diu 
nam 2018, khi BHXH bit diu tham gia 
mua TPCP tren thi tmdng so cdp theo hinh 
thiic ddu thiu, lai suit tren thi tmdng giam 
0,17 - 1,18% ddi vdi tit cd cdc ky han 5 -
30 nam, trong dd cd 2 ky han dugc BHXH 
tip trung dau tu la 10 nam va 15 nam cd 
mire lai suit gidm 0,97 - 1,18%. 

Thuc day cdc sdn phdm mai tren 
thi tru&ng 

Nhu ciu diu tu ciia BHXH, BHTG 
cung thuc day cdc sdn phim mdi tren thi 
tradng, dac biet Id TPCP ky han dai 20 
nam, 30 nam, bdi chinh nhu ciu nay da 
t?o dpng luc d^ td chiic phdt hdnh TPCP 
kyddi. 

Ho tra cdc to chuc trung gian tren 
Ihi truong 

Hien nay, BHXH va BHTG thirc hien 
dau thiu TPCP tren thi tmdng so cdp thdng 
qua nha tao lap thi tmdng, theo dd da tao 
dieu kien cho cac nha tao lap thi tradng 
tang cudng hoat dgng tren thi tradng so 
cap, nang cao chit lugng hoat ddng djch 
vu, dac biet trong viec hd trg cac nha diu 
tu cd ngudn vdn Idn tham gia thi trudng. 

3. Cac giai phap doi mdi hoat dong 

dau tu* cua Bao hiem xa hoi, Bao hiem 

tien gui Viet Nam gan vdi phat trign thj 

tru'dng trai phieu 

Vdi dinh hudng BHXH Id mdt tru cdt 
chinh cua he thdng an sinh xa hgi, tr§n co 
sd Nghi quylt sd 28-NQ/TW ngay 
23/5/2018 vl cdi cdch chmh sdch BHXH, 
viec ddi mdi hoat ddng diu tu cua BHXH 
phai dap umg cdc yeu cau da dang hda danh 
muc, CO cau dau tu bdo dam nguyen tac an 
toan, ben viing va hieu qua, tiing budc md 
rgng sang cdc linh vuc cd khd nang sinh Idi 
cao, gan dau tu vdi qudn ly ddng tien. Theo 
do, hoat ddng dau tu can phdi cd chiSn luge 
va muc tieu rd rang, chu dgng, linh hoat 
gdn vdi CO che quan ly, gidm sdt chat che. 

Ddi vdi BHTG, cdn da dang hda danh 
muc diu tu ddi v(A ngudn vdn tai thdi diem 
nhdn rdi de tang khd nang sinh Idi cho Quy 
BHTG, dam bdo diu tu an toan, cd thu 
nhdp du bij dip chi phi hoat dgng va tich 
luy phdt trien. 

3.1. Bdi vcd Bdo hiim xd hoi Vi$tNam 
v l khung khd phap ly, nguyen tic diu 

tu tai Luat BHXH nam 2014 cin dugc sua 
ddi theo hudng dam bdo an toan, ben vung, 
hieu qua. 

v l hinh thiic diu tu, khdng nen quy 
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dinh vl cdc hinh thiic dau tu cu the tai Luat 
BHXH ma chi quy dinh nguyen tac theo 
hudng BHXH Viet Nam thuc hien dau tu 
Quy BHXH vao cdc loai tdi sdn de duy tri 
gid tri cua cdc khodn ddng gdp vdo Quy 
BHXH, dam bao loi ich cua ngudi lao 
dgng, ngudi sii dung lao dgng. Tren ca sd 
Ludt BHXH sua ddi, Chinh phu hudng din 
chi tilt cac hinh thiic dau tu phu hgp vdi 
tinh hinh tdi san, ngudn thu, nghia vu chi 
d:a cua BHXH trong timg thdi ky; ben canh 
cdc hinh thiic diu tu vdo TPCP, giri tiln, 
mua trdi philu ciia ngdn hdng thuang mai, 
cho NSNN vay, cd thi bd sung them cac 
hinh thiic diu tu sau: (i) Mua trdi phieu 
doanh nghiep dugc danh gid tin nhiem cao; 
(ii) Mua cd phan, co phieu cua cac cdng ty 
niem yet tren thi tradng chiing khodn Viet 
Nam; (iii) Ddu tu vao cac du an ca sd ha 
ting dugc Thu tudng Chinh phu ph6 duyet; 
(iv) Ddu tu vdo cac tai san an toan d nude 
ngoai nhu TPCP cua cdc nude dugc xep 
hang tin nhiem cao (tii AA trd len). Tuy 
nhien, viec md rdng dau tu chi nen thuc 
hien sau khi BHXH da trd thdnh nhd dau 
tu chuyen nghiep tren thi tmdng trdi phieu, 
hinh thdnh ddi ngii cdn bg ddu tu, quan ly 
rui ro am hieu thi tradng. 

Ve phuang thiic ddu tu, can bd sung 
quy dinh cho phep BHXH dugc tu dau tu 
hoac uy thdc dau tu thdng qua td chiic dau 
tu chuyen nghiep (gdm quy ddu tu, cdng ty 
quan ly quy). Viec uy thac dau tu se dugc 
can ddi giiia Igi nhuan cam ket mang lai 
vdi miic phi qudn ly cua cdc quy dau tu. 

Ddi vdi TPCP, bo sung quy dinh cho 
phep BHXH dugc giao dich tren thi tradng 
thii cip dl giiip tang quay vdng vdn, tang 
hieu qua diu tu cho BHXH; dong thdi giiip 

tang cudng thanh khodn tren thi tradng thu 
cip TPCP Hien nay, BHXH la nhd dau tu 
Idn nhit tren thi tradng so cip, tao cau on 
dinh cho thi tradng, dac biet la cdc ky han 
10 nam, 15 nam. Viec dugc tham gia ddng 
thdi cd thi tmdng khdng nhiing gia tang 
hieu qud diu tu cua BHXH, ma cdn giiip 
thi tradng van hanh hieu qua hon, gidm 
bien do chdo gia mua - ban tren thi tradng 
thii cap. 

Song song vdi hoan thien khung khd 
phdp ly, cin hoan thien td chiic bd mdy cua 
BHXH dl nang cao hieu qua, chat lugng 
diu tu. Theo dd, ddi vdi thanh vien hgi 
ddng quan ly, can tang sd lugng thdnh vien 
chuyen trdch de tang cudng hieu qua hoat 
ddng cua hdi ddng qudn ly, true tiep trao 
ddi, phdi hgp vdi Ban Giam ddc BHXH 
Viet Nam de xii ly cdc van de lien quan den 
thim quyIn ciia hdi ddng quan ly, bd sung 
thdnh vien hgi ddng quan ly la ngudi cd 
kinh nghiem trong boat ddng dau tu hoac 
qudn ly nii ro danh muc dau tu, thanh vi6n 
nay cd the lam viec tai cdc ngdn hang 
thuang mai, quy dau tu va dugc Thii tudng 
Chinh phu bd nhiem vao hdi ddng quan ly. 

Cdc nguyen tac quan tri nhu quan tri 
doanh nghiep ddi vdi bd phan nghiep vu 
can dugc nghien cuu, dp dung. Ciing vdi 
dd Id bd phan quan ly, gidm sat nii ro diu 
tu cin dugc thdnh lap dl lam nhiem vu 
quan tri nii ro. Hoat ddng cua bg phan ndy 
cin ddc lap vdi hoat dgng tu qudn ly rui ro 
ciia bd phan ddu tu quy. Ben canh dd, Nhd 
nude can cd chinh sdch myln dung vd dai 
ngd dac thu ddi vdi dgi ngu cdn bd lam 
cdng tdc lien quan den dau tu quy, nhdt la 
ddi vdi nhirng ngudi cd chuyen mdn gidi. 
S6 lugng va miic luang, tiln thue can bd 
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lam cdng tdc Hen quan den dau tu quy can 
dugc giao cho hdi ddng qudn ly quyet dinh 
nhim tao su chu dgng trong viec triln khai. 

Yiec td chiic hoat ddng dau tu ciing 
cin dugc hoan thien tren co sd khung khd 
phdp ly mdi dugc ban hanh. Chien luge va 
muc tieu diu tu quy dai han (5 nam) cin 
dugc xdy d\mg de bao cao Thu tudng 
Chinh phii phe duyet. Chien luge dai han 
cin dugc xay dung tren ca sd du bao vl 
dong tiln, ddnh gid tdng the tinh hmh kinh 
tl - xa hpi, su phat trien cua thi tmdng tai 
chinh vd kha nang huy ddng cua thi tmdng 
von. Sau khi Thu tudng Chinh phu phe 
duy$t chien luge va muc tieu ddu tu quy 
dai han, BHXH can xay dung phuang an 
phan bo tai san trung han vd ddu tu hang 
nam, trinh hpi ddng quan ly phe duyet. 

Can cii phuong an phan bd tai sdn 
tnmg han va hang nam, BHXH Viet Nam 
can giao muc tieu cho bd phdn ddu tu. Tuy 
nhien, de bao ve ngudi lam cdng tdc dau 
tir quy, hdi ddng quan ly can ban hanh quy 
trinh ddu tu, trong dd quy dinh ro trach 
nhiem va nghia vu ciia ngudi 1dm cdng tdc 
dau tir. Theo do, bd phdn ddu tu va quan 
tri nii ro phai cd trdch nhiem xay dung 
nguang rui ro va cdc bien phap canh bao 
rui ro de lam can cii trong viec gidm sat 
hoat dgng ddu tu. Cdng tdc tu kiem soat 
nii ro d cdp tung tai sdn va nhdm tai san 
cdn dugc bd phan ddu tu cd trdch nhiem 
thuc hien, ddng thdi nii ro ddu tu can dugc 
ki6m sodt thdng qua bd phdn quan ly rui 
ro. ViSc gidm sat rui ro ddu tu can dugc bg 
phdn qudn ly rui ro thuc hien thudng 
xuyen, nhit la khi thi thudng cd bien ddng 
Idn. Moi can bd dau tu can dugc phan cdp 

ve gid tri tdi san dugc diu tu, ddi vdi cac 
tdi sdn cd gid tri hon, cin dugc phe duyet 
cua bd phgn quan ly nii ro tmdc khi trinh 
len Ban Giam ddc BHXH Viet Nam quylt 
dinh. Ddi vdi diu tu vao ca sd ha ting, bit 
dgng san c6 gid tri Idn cin dugc quy dinh 
theo hudng chi hdi ddng quan ly mdi dugc 
phep dau tu. 

Trong qud trinh diu tu, bg phan ddu 
tu phdi thudng xuyen cap nhat tinh hinh 
VI md, tinh todn anh hudng ciia cdc chi 
tieu VI md Idn nhu tang tmdng GDP, lam 
phdp, ty gia, thi tmdng tiln te len danh 
muc ddu tu cua BHXH dl kip thdi dl 
xuat, bd sung tai sdn cd loi nhuan, thanh 
khoan tdt hoac ban bdt cdc tai san cd rui 
ro cao. Do khdi lugng vdn Idn, BHXH 
Cling can phdn tich, ddnh gid dnh hudng 
boat ddng dau tu ciia BHXH len thi 
trudng vdn, thi tradng trai phieu. 

Ddi vdi hoat ddng liy thdc dau tu: Hgi 
ddng quan ly cin ban hanh quy trinh, tieu 
chi lua chgn cac quy ddu tu dugc nhdn uy 
thdc quan ly ngudn vdn dau tu ciia BHXH. 
Do ngudn vdn dau tu cua BHXH la tuong 
ddi Idn so vdi quy md cua thi tmdng vdn, 
thi tmdng trdi philu, do dd, viec lira chgn 
dcm vi uy thac phai thuc hien cdng khai, 
minh bach, ddm bao chi phi liy thac d miic 
hgp ly; chi thuc hien uy thdc khi dau tu vdo 
hinh thiic mdi hoac thi tmdng mdi. Trong 
qud trinh uy thac, bd phdn diu tu cua 
BHXH cdn phdi hgp vdi cac quy dugc liy 
thdc dl tung budc tilp nhan lai cdc tai sdn 
da uy thac vl true tilp qudn ly. 

Ngoai ra, nang luc du bdo ddng tien 
cin dugc nang cao, lam co sd cho viec xay 
dung cdc chiln luge diu tu phii hgp ciia 
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BHXH Viet Nam. Cac du bao ve ddng 
tiln, nghia vu chi tra ciia BHXH tren co 
thay ddi vl nhdn khau hgc, che do, chinh 
sdch ciia Nha nude lien quan den sd thu, 
nghia vu chi ciia cdc Quy BHXH dua ra 
hang nam hoac trong timg thdi ky. Ben 
canh dd, viec ling dung cdng nghe thdng 
tin cdn dugc day manh hon de BHXH Viet 
Nam cd the ket ndi va thuc hien dugc cac 
giao dich ve ddu tu theo cac hinh thiic dau 
tu mdi, tilp can cac ngudn thdng tin ve 
kinh te vT md trong nude vd qudc te, thdng 
tin ve sdn phdm du kien ddu tu de ra quyet 
dinh ddu tu chinh xdc. 

3.2. Doi vdi Bdo hiem tien gui 
Viet Nam 

v l khung khd phdp ly: Viec BHTG 
dugc mua va ban TPCP tren thi tmdng thii 
cap can dugc Nha nude quy dinh nham 
tang thanh khoan cho thi tradng, ciing nhu 
tang hieu qua dau tu ciia BHTG. Theo dd, 
ben canh viec ban TPCP de lay ngudn thuc 
Men nghia vu bao hiem ddi vdi ngudi gui 
tien, BHTG cdn dugc tham gia thi tradng 
thii cap TPCP khi thi tradng diln bien 
thuan Igi. Ddng thdi BHXH dugc mua va 
ban trai phieu do Chinh phii bao lanh, trai 
phieu chinh quyen dia phuang can dugc 
quy dinh de giiip BHTG tang tien lai nhdn 
dugc hang nam. So vdi TPCP, trai philu do 
Chinh phii bdo lanh, trdi phieu chinh quyIn 
dia phuong ciing cd nii ro thap, tuy nhien 
Igi nhuan lai cao hon. Viec cho phep 
BHTG dugc mua trdi phieu dai ban ciia to 
chiic tin dung se giiip td chiic tin dung lanh 
manh dugc hd trg tdi chinh de ndng cao 
hoat ddng quan tri, kiem soat va dieu hdnh. 

Ben canh dd, Nha nude cin bd sung 
quy dinh dl cho phep BHTG dugc mua trdi 
philu doanh nghiep dugc xIp hang tm 
nhiem cao cvia mgt trong ba td chuc tm 
nhiem qudc tl S&P, Moody, Fitch khi cdc 
td chiic ndy cung cip dich vu xep hang tin 
nhiem tai Viet Nam. So vdi BHXH, hoat 
dgng diu tu ciia BHTG yeu ciu miic do an 
todn vd thanh khoan cao hon, do cd the 
phat sinh nghia vu chi tra Idn, dot xudt tai 
bat cir thdi diem ndo. Do dd, de cd the 
chuyen ddi nhanh trdi phieu doanh nghiep 
sang tiln mat, BHTG chi nen ddu tu vdo 
TPCP dugc xIp hang cao bdi cdc td chiic 
xep hang qudc te cd uy tm. 

Ddi vdi td chiic bg may: Do dac diem 
chi dau tu vao cdc tai sdn cd thanh khodn 
cao, khdng cd rui ro tin dung, nen BHTG 
chua cd bd phan chuyen trach phan tich nii 
ro ddi vdi danh muc diu tu. Tuy nhien, khi 
md rdng sang cdc tdi sdn khde nhu trdi 
phieu cua td chiic tm dung, trdi phieu 
doanh nghiep dugc xep hang tin nhiem, 
BHTG \^et Nam can phai thanh \3i.p bg 
phdn quan ly nii ro ddi vdi danh muc tai 
sdn. Bg phdn quan ly nii ro nen true thugc 
Ban Gidm ddc de true tilp bao cao tinh 
hinh ddu tu, nii ro cd thi xay ra vdi danh 
muc ddu tu cua BHTG. 

Bdo hilm tien giii Viet Nam cung cin 
nang cao nang luc ddi ngu diu tu, nhit la 
dgi ngu chiu trdch nhiem ddu tu vao cdc tdi 
san mdi nhu trai phieu ciia td chiic tm dung, 
trai philu doanh nghiep dugc xIp hang tm 
nhiem, bg phan giao dich TPCP tren thi 
tmdng thii cap; diu tu ha ting va cdng nghe 
thdng tm de hd trg hoat dgng diu tu. 
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4. Ka lu|n 

Co ciu dan si Vi$t Nam dang thay dii 
theo hudng gia hoa va Viet Nam la mot 
trong nhiing nuac co tac da gia boa dan sa 
nhanh nhfa thS gioi. Tbeo Tang cue Dan 
sa, Vi?t Nam chinh thuc buac vao giai 
doan gia hoa dan sa tir nam 2011 va hien 
CO khoang 10,1 triau nguoi cao tudi, chiim 
11% dan sa. Theo do, viec doi mai boat 
d̂ ng dSu tu cua BHXH Viet Nam dong vai 
tro quan trpng trong viec duy tii boat dpng 
cua BHXH an dinh, hi?u qua, gop phan 

dam bao an sinh xa hpi theo Nghi quySt sd 
28-NQ/TW ngay 23/5/2018. Do do, viec 
thuc hien cac giai phap nhSm hoan tbien 
khung kha phap ly, nang cao chat lucmg, 
hieu qua diu tu cua BHXH, BHTG Viet 
Nam la can thilt, phu hpp vai chu truong, 
djnh buong ciia Dang, Nha nude, gop phin 
ba sung nguin luc thuc bien an sinh xa hpi, 
giiip 8n dinh khu vuc tai chinh; ding thai 
ma rpng he thing nha diu to dai ban tren 
thi tmcmg trai phieu, d6ng gop cho su phat 
tiien chung cua thi trafmg trai philu, thi 
truong tai chfnh o 
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