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KINH TE - XA HOI

VE HE THONG BAO HIEM HUU TRi G HOA KY
TRONG NHUNG NAM DAU THE KY XXI

PGS. TS. P6 Loc Diép

| 6t trong nhitng thanh tyu hé théng huu tri nha nudc va tu nhan
quan trong gitip cht nghia tu hinh thanh nén trong th& ky XX dang

ban hién dai vugt qua dude

dam bao cho nhitng ngudi huu tri M§ c6

nhitng thit thach sinh tit trong thé ky khé néng thay th€ mét cach chéc chén
vita qua va cb tiém Iyc xd hdi cho st —thu nhap lao déng da bi mat va ti do

ti€n trién méi trong nhitng nim ddu thé
ky XXI chinh la két qua cha viée xit 1y

nhiing vén dé xa hgi, vita c6 tinh nén

tang vita cfp bach, trong d6 cé vén dé

lua chon hinh thiic tich lu§ b sung.
D4y 12 mdt trong nhitng thanh tyu chu
y&u nhit cla xa hoi My trong linh vife
lac déng. Chi€ém 57% thu nhép cua

dam bao cudc séng cho ngudi lao déng ngusi My d lita tudi huu trf, tién huu tri

khi khong con kha ning lao déng. O
day, chi nghia tu ban di hinh thanh
dude mdt cd ché dde ddo khién ngudi lao

d6ng c6 thé an tam khi tudi gia... O My,

la mdt y&éu td céu thanh quan trong
dam bao cho an ninh kinh t& va an toan
x4 héi! (xem Bang 1).

Bang 1: K&t cdu thu nhap ctia ngudi M & 1da tudi huu tri, nam 2001, %

Huu trf theo Chudng trinh téng quat bao hiém huu trf ctia lién bang - 39°
Thu nhap lao dong 24
Thu nhap tit cac loai tai sin khéc nhau 16
Huu trf theo cic k& hoach tu nhén ¢
Hutu trf ciia vién chitc nha nude
Cac loai thu nhéap

Tong cOng 100

Nguén: The common Retirement fund annual Report supplement N.Y. 2003.

Hé théng huu trf cha M§ bao gbm
Chuong trinh bao hiém huu trf tdng quét
cua lién bang (Federal Old-Age, Surviors,
Disability Insurance Program), cac chuong
trinh huu trf ca vién chiic, cdc nghj si,
ngudi lao dong trong nganh duong sét lién
bang d cip toan quéc, ciing nhu céc chuong
trinh & cip bang va cip dia phuong va cac
chuong trinh (k& hoach) huu trf ndm dudi
sy quan ly tu nhén va cac tai khoan hiutu

tri cad nhén. T4t cd nliling chuong trinh
nay khac nhau vé& ngudn tai trg, didu kién,
phuong thitc tinh toan, quy md va hinh
thic trang trai huu tri.

N#m 2002 téng tai san huu trf § My
la 11,4 nghin ty déla, trong 6 10 nghin

ty 1a tich luy huu tri trong céc quy huu

tri nha nude va tu nhan duge.dem diung
nhu nhitng khodn ddu tu vao cac loai
chting khoan nha nudc va tu nhan®.
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I. Cac chuong trinh huu tri tu
nhéan

Céac chudng trinh huu tri tu nhén
(Deferred compensation plans) chiém
dia vi chu dao trén thi trudng tich liy
"huu tri. That vay, ndm 2002, 35% tai
san huu tri (Bang 2) thudc loai chuong
trinh nay. Nhung néu so véi nam 1985
khi ty trong cia ching la 51%, thi
chiing 43 nhudng vi trf dn d4u cho cac
tai khoan huu tri tu nhan 43 tang lén
nhanh (Individual Retirement Account
- IRA) va tai san cua cac chudng trinh
huu tri nhé nudc 6 cdp chinh quyén
bang va dia phuong.

Song sonp véi chUdng trinh tong quat
bao hiém huu trf cha lién bang, cac hé
théng huu tri bang va dia phuong, cac
tai khoan huu tri cA nhén, cic nién
khoan (annuity) cla céc cobng ty bao
hiém, c6 thé néi cac chuong trinh huu
trf tu nhdn 12 mdt nguén thu nhap
quan trong nhit cho nhing ngusi My
vé huu di lam viéc trong khu vye tu
nhén. Cac nha kinh doanh khéng buge
phai tham gia vdo cac chudng trinh
nay. D4y la viéc mang tinh ty nguyén
sdu sic, nhung kinh nghiém My cho
thay, né rat c6 lgi cho ngudi lao ddng,
cho gidi chi, ciing nhu cho toan xd hdi
néi chung.

Nhiing ngudi tham g1a vio cac ké&
hoach huu tri tu nhan duge tién huu b
sung vao tién huu chuong trinh nha
nude. Cac nha kinh doanh khi lap cac
k& hoach hutu tri thi khoan tién déng
gép (theo nhiing gi6i han quy dinh)
duge mién thu€ va duge tinh vao tai
khodn huu tri cia nhiing ngudi lao
df_‘)ng ciia ho, va khoan tich lu§ huu tri
trd thanh ngudn ddu tu quy mé liu dai
trong nén kinh t&,

Nam 2000, tai san cda céc chuong
trinh huu tri tu nhan 44 lén dén
khoang 4,3 nghin ty déla. Trong thoi ky
suy thoai 2001-2002, cac qu§ huu trf tu

nhan bi tén tha"' 183
3,5 nghin t§"‘ P
c6 khuynh huéng 3

Hé théng dam bao hu’u Qn
My da c6 lich stt mat ¢Hé if’lw gst
the ky XX, dic biét l1a trong ‘nita sau
clia th& k¥, viée quan 1y céc k E@h
huu tri tu nhan da c6 nhiing thay 48
16n va sy didu tiét ciia nha nudc da tao
diéu kién ning cao siic hap din cua cac
chuong trinh nay va kha ning bao tén
tich lu§ huu tri cia nguoi lao ddng.

Céac k& hoach huu tri tu nhin bao
tram khoang  48% ngudi lao d@ng.
Trong nhém ngudi ma tién luong cha ho
do cac hdp déng tap thé thod thuan thi
mic tham gia vao cac ké hoach huu trf
cao hon nhiéu, Ién tdi 83%, con doi véi
nhiing ngudi lao dong khéng cé viéc lam
toan ven chi tidu nay kha thap (18%).

Mitc 38 thu hit nguoi lao dong cua
cac k& hoach huu tri tuy thuge vao quy
mé cla cac céng ty ndi ho lam viéc.
Theo Vin phong thong ké laoc déng Bo
Thuong mai My, chu thué muén bao
dam tién huu tri trong pham vi cac
céng ty bao trim 64% toan bd nguoi
lao d6éng cua cac cdng ty cb6 s6 nlfan su
trén 100 ngudi. Trong nhiing cbng ty
nhé hon (s8 ngudi lam vide dudi 100
nguoi) thi mic bao trum thép hon (3%)
(xem Bang 3).

Cé hai loai hinh chi y&u cic k&
hoach huu tri dude thiét lap - cac ké
hoach ¢6 thanh toan dinh trudc va cac
ké& hoach cé déng gép dinh trude.

Céc k& hoach c6 thanh toidn djnh
trude 14 loai hinh bao dam huu trf
truyén thoéng ciia ngudi lao déng - né
dam bao cho nhitng ngusi tham gia cé
mic tién huu tri ¢§ dinh va duge quy
dinh bdi quy mé tién ludng, nhiing
khoidn déng gép duge thanh toan,
thim nién lam viéc trong cong ty. Gigi
chid déng gép tién huu trf theo céc k&
hoach nay.
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Bang 2: K&t ciu tai san huu tri & M§ (% trong tdng s6)

Tai san 1985 2002
Cac tai khoan huu trf ca nhin 10 23
Cac quy huu trf ctia cac chinh guyén bang, dia phuong 17 20
Céac hé thong huu tri tu nhén c6 mic déng gop dinh trude 17 19
Céac hé théng huu tri tu nhan c¢6 milc thanh toan dinh trude 34 16
Du tril clia céc. cﬁng ty bao hiém 15 13
Heé thong huu tri cua vién chue lién bang 7 9

Ton _g s0 100 100

Nguon: The common Retirement fund annual Report supplement, N.Y. 2003.

Bang 3: Pong thai sé cac k& hoach huu tri va ngudi tham gia

-, . . -; Nam
Nhitng dic diém cd ban 1980 | 1985 | 1990 | 1995 | 1998
S k& hoach (nghin) 488,9] 632,1] 772,3] 693.4] 7300
Sé ké hoach cé thanh toan dinh truée 48,1 170,2} 1139/ 69,5 56,4
S& k& hoach c6 dong gop dinh trudc 340,8] 462,0] 599,2] 633,9] 673,6
_’Iﬁgg s0 ngudl tham gia ¢6 k& hoach (Triéu ngudi)| 57,5] 74,71 76,91 87,4 995
Cac ké hoach c¢é miic thanh toan dinh trudc 38,0 39,71 388 39,7 416
Cac ké hoach c6 dong gép dinh truse 19,9 35,0 38,1 47,7 57,9

Nguon#The common Retirement fund annual Report supplement, N.Y. 2003.

Cac k& hoach cé déng gép dinh trude
do nhitng ngudi lao déng va chu thué
cung déng gop. Trong niia sau nhiing
nam 1990, khéi lugng déng gép cua
‘ngudi lao ddng da téng thém véi toc dd
nhanh hon khoi lugng déng gép ctia chi
kinh doanh. Miic thanh toan tién huu
tri theo cac k& hoach déng gép dinh
trudc tuy thude-dic biét vao téng s6 tich
luy hinh thanh nén tit nhitng khoan
déng gop va thu nhap nhan duge tir sy
diu tu cta chung; c¢6 thé duge thanh
toan ho#ic theo hinh thiic nién huu
(annuity) ho#ic theo ting phan khac
nhau trong suét ca mét thoi gian nhat
dinh. M&i nguoi tham gia m6t k& hoach
nhu vay c6 mot tai khoan ca nhan é quy
huu tri va cfing ¢6 quyén lya chon trong
s6 cac ké hoach dau tu duge dé xuat, va
do d6, tu-sinh ganh trach nhiém vé két
qua dau tu cic khoan huu tri ciia minh.

Trong sudt hai thap nién gan day, tai
san cua cac k& hoach c6 déng gop dinh
trudc da ting lén nhanh hon nhiéu so
vdi tai san cua cace ké hoach ¢6 thanh
toan dinh trude, va do vay, ty trong cia

loai thit hai da giam tit 66% xudng 46%
ndm 2002. Thu nhap huu tricha 41,6
tritu ngudi M§ tham gia céc k& hoach
thanh toan dinh truéc duge Cong ty Bao
dam Thu nhap Huu tri (thanh lap nam
1974) dam bao. Theo cac k& hoach huu
tr{ ma thoi han chdm dit nim 2004, thu
nhap huu trf dugec dim bao téi da la
44.386,32 d6la mot nim hosc 3. 698 86
dbla mot thang khi vé huu & lug tudi 65.
Né&u trude tudi 65 thi quy mé thu nhap
huu tri duge dam bao it hon: 35.065 dbla
mot ndm hodc 2.922,1 dbla mot thang
khi v& huu & lita tudi 62; va 19.973,88
dola mdét ndm holdc 1664,49 ddla mét
thang khi v& huu & lia tudi 55.

Tuy nhién, méic di dam bao tich luy
huu tri trong khudn khé cac k€& hoach
thanh toan dinh trudc nhu cé thé thay &
Bang 3 va Bang 4, tai san huu tri thuc
t& ngay cang chuyén manh sang cac ké
hoach déng gép dinh trude, ma vai tro
cha né khong nging ting vé tit ca cac
théng sé.

B6 phan 16n nhit 1a nhiing khoan
déng gbép vao cac hé théng huu tri tu
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nhan hudng vao cic k& hoach. ¢ déng

gop dinh truéc, nhung né khéng dam
bao ¢ho nhilng ngudi tham gia c6 duge
miic tién huu tri ¢6 dinh. Nhitng ngugi
tham gla cac k& hoach nay cé quyén lya

¢hon gilta nhiing du an’dAw tu khac

nhau va nhan duge tién hue-tri phu
thugce vao 86 lugng cac khoén déng gép

_va nhin dudc chiing trong su& ﬂ!é‘i ky
-tich lu§ thu nhap.

Bang 4: ang thai déng gép va thanh toan
trong khuén khd cac k& hoach huu tri tu nhan (ty déla)

. e .. Céacnéim
Nhitng d§c diém cd ban 1980 ] 1865 | 1900 | 1995 | 1998

Cac khoan dong gép, tong s6 62,2] - 95,1 98,8/ 158,8 201,9
Trong 46: o _ '

- Ké& hoach ¢6 thanh toan dinh truée 42,6 42,0 23,0 41,4 35,0

- K& hoach cé déng gép dinh trude 23,6 53,1 76,8f 117,4{ 1669
Cac khoan thanh toan, toan bé 353 101,9| 129,4] 183,0{ 2731
Trong d6: L ' :

- K& hodch c6 thanh toin dinh trude 22,1 54,5 66,4 85,11 111,2

- K& hoach ¢6 déng gép dinh tnitdc 13,1 47,4 63,2 .97.9] 1619

Nguén: The common Retirement fund annual Report supplement, N.Y. 2003.

Trong s6 cac k& hoach huu tri tu nhén,
céc k& hoach 401k 1a pho bién nhat. Day
12 céc k& hoach ma so hugng va tii séan
cha chiing trong nhilng nim gin day

tang lén véb tdc 46 vugt trdi. Nhiing ké

hoach huu tri nay goi tén nhu trén theo
phén 401, doan (k) cia Bo Luat vé thu
nhip ndi b6. Trong nhiing ndm 1990, tai
san cta cac k& hoach nay téng 1én hon 5
l4n va 1én i khoang gin 2 ty d6la nadm
2000, tic khoang 42% tdng tai san huu
tri tu nhén.

Nhiing khoan tién dong gbép vao tai
khoan trén dudge 14y tit tién luong trudc
khi ngudi lac déng nhan dugce thu lao
cha ho, tic 14 trude khi nop thué). Hon
nita, thué khéng danh vao nhiing khoan

thu nhéap do ddu tu bing nhiing khoan -

tién huu tri. Mie téi thiéu déng gép vé
mitt chinh thic khéng dudc xac dinh va
tuy thudc viao mdi k& hoach cu thé.
Trong hang loat cong ty, nhiing nguci
sang lap d8u quy dinh muc t8i thiu
trong pham vi 1-2% tién ludng.

Mae thu hit ngudi tham gia tuy
thudc nhidu vao mbéi moét k€ hoach cu
thé. Nhidu cong ty gidi han sy tham gia
vao céc k& hoach c6 déng gép dinh truée
chi cho nhiing ngudi lao déng da lam

viéc trong cdng ty khong dudi 6 thang
hogic 1 nam. Diéu kién bit budce de dugc
hudng quy ché nay la ngudi lao dong
phai tir 21 tudi trd 1én.

Nhiing khodn d6ng gép theo k&
hoach 401k duge nhap vao tai khoan
huu tri ¢c& nhan cta ngudi lao déng
(IRA). Nhung viéc quan ly cacgkhoan .
tién huu tri trong thoi ky tich lu§ nhéan
danh ngudi tham gia chi c6 thé do cac
chuong trinh huu trf nay quan ly.
Trong trudng hgp ngudi lao déng mudn
nhén trude nhitng khoan tich lu$ huu
tri cia minh ma chua & lda tudi 59, thi
anh ta phai thanh toan céc khodn thué
danh vao cic khoan gbp hutu tri da duge
mién va tién phat d6i véi viée it trude
thdi han trong khoang duéi 10% téng s6
tich lu§. Nhu vay, rit truée thoi han
tich lu§ huu tri c6 thé bi mat gn 50%
tién tich luy.

Céc ché doanh nghiép khong budc
phdi b8 sung cac tai khodn cé nhén ca
nguoi lao dong theo k& hoach 401k,
nhung nhiéu ngusi vAn b3 sung vao
khoan gép ctia nhiing nguoi lao déng
cua minh theo mét ti 1 nhét djnh véi
khoan gép cia ho ho#c theo mét ti 1é
phén tram tién Iudng cGa ngusi lao
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dong. Mic ciac khoan gép caa chu lao
dong trong khoang tir 10 - 100 % khoan
g6p cla ngudi lao ddng. Nhiéu chi gép

vao tai khoan huu tri ctia nhitng nguoi-

lao dong tuy theo thidm nién cdng tac
cua ho trong céng ty.

Viéc quén'ly cic k& hoach huu trf
déu do nhitng chuyén gia quan ly thuc
hién. Méi ngusi tham gia d&u nhan
duge déu din thong tin vé két qua ddu
tu cac khodn tién huu tri cia minh.
Hon nita, ho ¢6 thé thay ddi mic déng
gép cia minh, hodic dé6i tugng diu tu
bing cach théng bio viée d6 cho ngudi
quan ly.

Né&u ngudi tham gia ké hoach huu tri
401k thay d6i chd lam viéc, tich lug huu
tri v&n c6 thé d€ lai noi lam viéc ci

"Tién thué chi phai ndp trong trudng
hdp ngudi d6 rat tich lu§ huu tri ra
khai tai khoan ctia minh.

N g&ﬁn lao dong ciing c6 thé chuyen tich

luy clia minh vao ciing mét loai tai khoan
d cong ty mdi va khéng phai ndp thué.
. -Trong truong hdp sap nhép céng ty
da lap nén tai khoan huu tri 401k cho
ngudn lao dong ho c6 thé chuyén tai
khoan vao cdng ty mdi.

Theo dao lyat “Vé ddm bao thu nhap
huu tri”, moi mgudi tham gia phai tim
hiéu quyén va nghia va ctia minh, cac
vin kién d€ cAp d&n nhitng k& hoach
nay ciing nhu ciac hgp déng tip thé.
Nhitng ngudi tham gia ¢6 quyén nhan

duge bao cdo tai chinh hang nim vé ké

hoach huu tri cia minh. Trong trudng
‘hop nhan khéng ddy @ théng tin theo
quan diém cla minh, moi ngudi tham
gia k& hoach huu tri 8y c6 thé giti khigu
nai vé& Cyc thanh toan huu tri va xa héi
B6 Lao dong My.

Téng s8 tidn tich luy huu tri theo cac
k& hoach 401k tuy thudc vao nhiing
~ khoan dé6ng gép do ngudi lao déng va

ngudi chit céng ty dem lai va cd thu

nhip nhan dude tit viée ddu tu nhiing
_khodn déng gép dy. Tich luy dau tu
theo cac ké& hoach re¢é dé6ng gép dinh

frude duge ddu tu chi yéu vao cac ¢
phleu cdng ty, vao trai khoan, cac hdp
dong d4u tu c6 bao dam, bat dong san.
Viéc phéan biét céc loai hinh téng diu tu
dudec chu § dac bigt. Kinh nghiém budn
cua nhitng nim khtng hoang 2001-
2002 cho théy thém su cin thiét phai ¢
sy phan biét nhu thé. Phan tai san cla
cac quy tich lu§ huu trf 1a ¢6 phidu cao
(trung binh khoang 60%), nén nhiéu
qu§ huu tri nay sinh vdn dé vé kha
n#ng cip phat tién khong day du va c¢é’
nhu ciu that sy xem xét lai chinh sach
dau tu.

Mét cude d1eu tra v8i hon 300 nha
lanh dao tai chinh cua cac cong ty cho
thdy, mét niia trong sd ho thita nhan
cie ké hoach huu tri bao ham trong tai
san clia cong ty dd kéo theo nhiing bé
bél trén thi trudng von. Do vay, chinh
sich didu tu cédc ngudn huu tri trong
miy nam gin diay da thay ddi nhiéu
trong sd 38% céc céng ty tham gia diéu
tra vd 39% nhiing cdng ty nay dang
tinh d&n kha ning xem xét lai két cdu
ddu tu ctia cac khoan tién huu trf thude
ké& hoach huu tri.

Mot phuong hudng chinh siia khac
trong chién luge dau tu cha gidi kinh
doanh My 1a déng ciia cac k& hoach huu
tri thanh toan dinh trudc cho cac thanh
vién mdi va hudng ho tham gia vao céc
ké& hoach huu tri c6 d6ng gép dinh trudc.

IL. Tai khoan huu tri canhén

Tai san nay da ting 1én tit 235 ty nidm
1985 dén 2.333 ty nim 2002, dat dinh
cao nam 2000 la 2.629 ty va sau dé giam
do khiing hoang kinh t& ho#c tit 10% dén
20% thi trudng tich luy huu tri.

Moi ngudi My c6 thu nhap lao dfng
hosic chéng (hodc vg) ctta chu doanh
nghiép déu c6 thé md tai khoan huu trf
ca nhan theo mét quy téc riéng (IRA) &
ngan hang, hodc d mét quy c6 phén va
chuyén vio d6 hang nam duéi 2.000
déla va khéng phai déng thué cho sd
tién nay.
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Chinh quyé&n G.W Bush dy dinh tang
mic tran nay lén 5.000 déla. Hon niia,
nhitng khoan tién trong tai khoan nay
chi duge rut khi dat dén tudi 59 rudi va
sau khi dat 79 nam rudi thi tai khoan
buédc phai khoa. Trong thoi ky tich luy
tién cho tai khodn huu tr{ ca nhén, ho
khéng phai déng goép thué, nhung lic
rit hay déng clta tai khoan thi téng tich
luy phai chiu thué thu nhap. Tai khoan
¢6 thé chuyén bat ky ldc nao tit noi nay
sang noi khac.

Nhung ngudi lao dong ca thé ciing cb
thé mg tai khodn huw tr{ theo k& hoach
Keogh linh hoat (Keogh 12 tén cia Thugng
Nghi sy kh("%l xudng ké hoach nay).

Nhu vdy viéc ndp thué thu nhap.
cho nhitng tai khoan huu tri dugc gac

lai cho d&n khi v& huu, va néu rut
trude thoi han thi khéng chi phdi déng
thué di tam gdc ma con phai ndp
thém tién phat.

Mitc hip din cao cnia tai khoan huu
tri cA nhén (ti nam 1985 - 2002 ting gip
11 14n) 43 tao diéu kién thuan loi cho
vidc x4y dung nhifu dang méi cia né.

Thugng Nghi s§ Roth da lap “chudng

trinh Roth vé& céc tai khoan huu trf”
(Roth IRA) khac véi tai khoan huu tri

truyén thong, cdc khodn tién theo ké

hoach Roth duge dua vao tién luong sau

khi da nop thu&. Nhung khi rit tdng s§

tich lu§ thi khéng phai chiu thué.

Moi khoan tich luy huu tri deu 12 s6
hitu ctia ngudi dong g6p va c6 thé thira
ké& theo ¥ nguyén cta ngudi do.

III. Sy tham gia cua nha nuéc
vao viéc phat trién cac chuong
trinh hvu tri tu nhan

Quan 1y sy phat trién céc k& hoach
huu tri 6 cp nha nudc bao gdm:

«Tap hgp rdéng rai cac bién phap
nhim dé ra co sd luat phap va thong
qua cac dao luat didu tiét sy thiét lap
cac k& hoach nay.

+Midn thué (trong giéi han do luat
dinh) cho céc khoan déng gdép vao quy
huu tri va thu nhap t d6.

CHAUMY NGAY NAY

eDam bao kha ning bao t8d cac tich
lu§ huu tri theo cac k& hoach ¢é thanh
toan dinh trudc.

«Cho phép tich luy c8 phiéu cta cic
cobng ty cua chu thué vio cac tai khoan
huu tri. :

sBéo dam Coéng téc théng tin - giai
thich trong pham vi nhiing ngudi tham

“gia cac k& hoach huu tri va cong ty

hoach dinh cac k& hoach nay vé& quyén
va nghia vy ctia ho ciing nhu vé nhiing
uu déi hién co,

e Kiém soat nhitng ngudi khong tuin
thi nghiém chinh cac chuén muc va qui
tic da duge théng qua.

Trong cic nim 1926 va 1928 da

- théng qua cac dao luat vé thu thué, trao

uu déi thué cho cac cong ty, thiét 1ap ké
hoach huu tri ciing nhu mién thué thu
nhép ecia cac qui huu tri. Trong nhiing
thap ky tiép theo, viéc quan ly qua
trinh phat trién cac k& hoach huu tri
trd thanh mét huéng hoat dong quan
trong cua nha nudc trong linh vyc phuc
lgi xa hoi.

Dao luat “Vé& bdo ddm thu nhap huu
tri cia ngudi lao ddong” (Employee
Retirement Income Security Act) nim
1974 14n diu tién trong lich sit dam bao
huu tri tu nhian ¢ M§ dia dam béo cho
nhitng ngudi lao ddng kha niing bao tén
tich lug huu tri trong khuén khd cac k&
hoach dinh trudec. Céng ty bao dam
thanh todn huu tri (Pension Benefit
Guaranty Corporation, viét tét la
PBGC) da dude thanh 14p theo Dao luat
nay. Pao luat nay cting cho phép cac
cdng ty dude lap cac quy tin thic (trusts
fund) dé thu tich lu§ huu tri bing cach
mua ¢ phiéu ciia céc cong ty cha chu
thué nhin danh ngudi lao déng.

Pao luat “Vé& thu thué” .nim 1978
(Revenue Act) dd cho phép cbng nhén
cla cac cdbng ty tu nhan duge gép cac
phudng tién (trong nhiing giéi han nhat
dinh) vao cac tai khoan huu trf cia minh
theo cac k& hoach 401k tai ndi lam viéc.
Nhitng khoén déng gép cua cic chii thué
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vao cac tai khodn nay va thu nhap diu tu
nhan duge ti nhitng khoan nay trong
suét thoi ky tich luy déu dudc mién thué.
Nhitng ngudi tham gia cac ké& hoach huu
tri nhu vay s& déng thué khi nhan duge
toan bd sd tién tich lu§ sau khi vé huu,

Pao luat “Vé bao vé viée lam trong
cac doanh 'nghiép nhé” nim 1996
(Small Business Job Protection Act) da
don gian hod mét cach can ban thua tuc
l4p cac k& hoach huu tri trong linh vuc
nay cua nén kinh t€ My. Cac doanh
nghiép nhé duge phép lap k& hoach huu
tri don gian ma theo d6, cac khoan déng
gop huu tri (khoang dudi 7.000 dbla
nam 2002) duge chuyén vao tai khoan
huu tri cA nhdn cua nhitng ngudi lao
déng trude khi khau trir thué.

Nam 2001 43 théng qua dao luat “Vé |
tang trudng kinh té& va gidm thué” (the

Economic Growth and Tax Relief
Reconfiliation Act) ma theo d6, mdc trdn
khéng ndop thué€ chia nhitng khodn gép
vao tal khoan huu tri dude nang ién tu
15% dén 25% thu lao duge nhén, nhung
khéng qua 10.000USD nim 2002.

* Nhitng ngudi lac déng ciing c6 thé bd
sung vao tai khoan huu tri cia minh
sau khi nop thu€ danh vao tién luong,
va vao lic nhan dudc tich luy huu tri
clia minh ho s& duge mién thué.

Sy van hanh cla céc k& hoach huu trf
tu nhan duge nha nuéc kiém soat théng
qua nhiéu co quan, dic biat 13 théng qua
Cuc thanh toan huu tri va xa héi va Cong
~ ty dam bao thanh toan huu tri.

Nhiém vu cd ban cia PBGC (Cong ty
bao dam huu trf) 12 bao ddm cho nhitng
ngudi tham gia cic k& hoach ¢6 thanh
toan dinh trudc, du kién tién huu duge
bado dam nhiing khoan tién huu tri c¢§
dinh tuy thudc vao lugng tién luong va
tham nién cdng téc.

Né&u trong tién trinh th&m tra hoat
dong cua quy huu tri, phat hién tinh
trang thidu tai sin &€ dam bao nhiing
khoan thanh toian huu tri thi PBGC c6
thé yéu cdu cong ty sang l4p quf huu

tri khét phuc lai sy tudng {ng cta céc
tai san véi cac nghia vy, nhung khéng
c6 quyén cdm hoat dong cia quy ds.
PBGC ciing tién hanh gidm sat nhiing
vu sap nhép céng ty, déng cia cac
doanh nghiép va nhitng thay d8i khac
¢6 thé anh hudng téi sy 6n dinh cta cac
k& hoach huu tri. .

Theo dao luat ndm 1974, quy huu tri
duge xem 14 duge dam bdo vé mit tai
chinh néu nhu gia thi trudng cha cac
tai san huu tri khong thdp hon 90%
nhiing nghia vu hién hanh. Vi dy, nim
2002, General Motors theo yéu cdu cla
PBGC. da b8 sung quf huu tri cia minh
dén 2,2 ty ddla va nim 2003 d3 tuyén
bd sy b8 sung tai san nay cta quy huu
tri d3 lam giam 26% 1¢i nhuin cia
Coéng ty. DPéng thoi PBGC ciing bao dam
tién huu trf bdo hiém cho nhitng ngudi
tham gia cac k& hoach huu tri ¢c6 thanh
toan dinh trudc do cac cong ty thanh
lap nhung duge xem la bat lue. Vi duy,
nhitng ngudi tham gia ké hoach huu tri
c6 thanh todn dinh trudc ela Cong ty
Exxon bj pha san déu phai nhan duge
trung binh 40.704 d6la mdt nam.

~ Céc ké& hoach huu tri ¢6 déng gbép dinh
trudec cling ndm trong pham vi kiém soat
cua nha nude. Cuc thanh toan huu tri va
x4 héi c6 toan quyén ngian chéin nhitng vi
pham luat cla quy dang quan Iy cac ké
hoach huu trf, ké ca tdi kicH déng hoat
ddng cua cong dan.

Nhiing hdu qud ctia suy thodi kinh
t&, nhitng vy bé bé1 lién quan dén sy gia
mao béo cido cla cic cong ty hang dau
dua dén. nhitng t8n thit tai chinh cia
céc quy huu trf va nhitng ¢8 déng riéng
18 trong thap nién dAu thé ky XXI doi
héi phai c¢6 bién phap bé sung didu tist
hoat déng cta cac k& hoach huu tri tu
nhin. Nhdm muc dich nay, thang
1/2002, mét co quan chinh phd dic

~trach tryc thudc tong théng da duge

thanh 14p, goi 12 “Uy ban an ninh tich
luy huu trf”. Trong s6 nhiing kién nghi
chti y&u cia Uy ban nay cé ci nhiing
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phudng phap bao vé tich lug huu tri cia
ngudi lao dong My, nhu trao cho ho
quyén kiém soat rat lon déi véi cac tich
lu§ ctia minh, md réng quyén ty do lya
chon trong cac vén dé vé da dang hoa
cac danh muc dau tu va quan 1y cac
phuong tién tich luy, su cén thiét cai
tién viée dam bao théng tin cho nhiing
nguol vé huu tuong lai va md réng kha
ning tiép c4n sy trg giip nghiép vu
trong viéc Iya chon danh muc ddu tu.

IV. Tai san huu tri ¢ cip chinh
quyén bang va dja phuong

Song song véi cac chuong trinh huu
tri lién bang & cip todn quéc con c6
2670 chuong trinh huu tr{ c4p bang va
dia phuong (nam 2002)®. Méi chudng
trinh nay c6 dic ¢iém riéng, song tat ca

déu khac chuong trinh nha nudc ddm

bao huu tri (titc Chuong trinh lién bang
téng quat) vé& chc ngudn thu va viée st

dung cae ngudn huu tri. Tél 8&n cla cac
chuong trinh bang hay dia phucng la
mdt bd phan nén tang viing chac cua
tich luy huu tri  My.

Trong didu kién tinh hinh kinh t&
thuan lgi va chinh sach dau tu cé cén
nhéc, nhitng phudng tién huu tri ¢6 thé
mang lai thu nhép, ma theo thdi gian ¢6
thé vugt hin nhiing khoan thanh toan
thuong xuyén cho nhiing ngusi huu tri.
That vay, trong nhiing ndm 1990, thu
nhép dau tu trong cac hé théng huu tri
cidp bang va dia phudng trong ca nuéc
1én dén gdn 240% téng thanh toan cho
ngudi huu tri. Sy vugt trdi cua cac
khoan thu (cht y&u nhé thu nhap dau
tu) so véi cac khoan chi cho nhiing
ngudi huu trf trong nhitng nim 1980-
1990 da 1am tAng manh tai san cla céc
qu¥ huu tri @ cac cAp chinh quyén bang
va dja phuong.

Bang 5: Hé théng hwu tri nha nude, nam 2002

Toan b(‘:) T; * 3 - h N

Tai san | ngudi tham al san tin
Chuodng trinh v an « 1n . | theo dau ggudi
(ty d6la) [gia bao hiém tham gia (ddla)

(triéu nguoi) gl
Céc chuong trinh lién bang téng quat 1.378,0 189,9 7:256,4
Céac chudng trinh clia chinh quyén bang _

va dia phudng 2,1568,0 117,25 125.101,4

Nguén: The common Retirement fund annual Report supplement, N.Y. 2003.

Tai san caa quf huu tri nha nuée cia
chc ¢d quan cip bang dia phudng trong
thai ky 1980-2000 d& tang tit 197 ty
déla 1én dén 2169 ty déla, va nhu vay
nam 2000 n6 dia vugt tdi san cua
chudng trinh huu trf lién bang tong
quét trén 2 14n (1,049 ty ddla).

Khac vdi chudng trinh lién bang tdng
quat ddm bao huu trf ma ngudn lyc cda
né chi yéu bao gbm nhiing khoan déng
g6ép chia nhilng ngudi tham gia (tit 94%
nim 1990 ha xuéng 86% nam 2002),
nhitng khoan thu trong céc quy huu tri
bang dugc hinh thanh nén phén 1én do

thu nhap ddu tu (trong titng nim riéng
biét trung binh 14 78%). Néu § cp lién
bang, cidc phuong tién huu tri c6 thé
dlu tu cha y&u vao ching khoan ctia B
Tai chinh (ngin khd quéc gia), thi § c&p
bang va dia phuong, cic phudng tién
huu tri lai duge ddu tu vao bat ky cd
phan céng ty nha nude - chitng khoan -
trai khoan, ciing nhu vao bt d6éng san.
Do viy cac quy huu tri cua bang v dia
phuong dé trd thanh mot co ché quan
trong nhé&t chuyén héa tich lug huu tri
thanh nhiing khoan déu tu.
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Su giam manh thu nhap ddu tu
trong nhitng khoan thu cua cac quy huu
tri bang va dia phudng trong nhiing
nim 2001-2002 do suy thoai kinh t& va
tinh trang bdt én dinh tai chinh da
chiing t6 su phu thudc cua cac hé théng
huu tri cAp bang va dia phuong vao
trang théai cia nén kinh t& va thi trudng
chiing khoan. Su suy tho4i trong nén
kinh t& va cudc khiung hodng trén thi

truong vén da ddn dén gidm sut khéi -

lugng tai san nim 2002 xudng miic
2.158 ty d6la. Nhung nhu Bang 5 cho
thdy, nidm nay 14 nim cyc ky that bat
doi véi cac qui dau tu tai san cha cac hé
théng huu tri bang va dia phudng tinh
theo ddu ngudi tham gia, vugt qua trén
17 1&n tai san cta chuong trinh lién
bang téng quat dam bao huu tri,

Cac quy huu tri cdp chinh quyén
bang va dia phudng khéng chi giit dude
mét phan quan trong nhat caa thi
truong tich luy huu tri 6 M§¥, ma con

cing c¢6 thém, trong khoang 2 thap nién
gin day, nhitng vi trf clia minh tai thi
truong nay - ty trong cua ching trong
tdng tich luy huu tri da 1én d&n 20%
nim 2002 (t¥ 17% nidm 1985). Nim
2002 (Bang 2) tai san huu tri bang va
dia phuong chi thua tich lu§ huu tri
trong cac tai khoan huu tri ca4 nhan.

V. Trién vong phat trién

Hé thong huu tri nha nuéc & cip
chinh quyén bang va dia- phudng déng
vai trd quan trong trong sy phét trién
dam bao huu tri cha ngudi dan My,
d6ng thdi 12 mét ngudn ¢6 quy mé to 16n
cho céc khoan d4u tu du doan dudc ctia
nén kinh t& Cac k& hoach ddm bao huu
tri caa céc cap chinh quyén bang va dia
phuong da dudc biét dén tit nlta sau thé
ky XIX. Nhung né chi duge phd bién
rong rai trong thé ky XX va dic biét 1a
trong hai théap ky cudi ciing.

Bang 6: Cac chuong trinh huu tri cla cac cip chinh quyén
bang va dia phuong ‘

S6 lugng cac S8 ngudi
Céac don vi hanh chinh chuwong trinh tham gia
huu tri (nguagi)
Toan bd . 2.670 . 17.246.537
Nhiing ngudi quan 1y & cAp bang ’ 219 15.394.714
Nhitng ngudi quan 1y & cdp dia phuong 2.451 1.851.823
Trong dé: '

© . .Hat 164 532.235
- C4c thanh phé 1761 1.236.686
- Cac diém dan cu theo kidu thanh ph& 404 38.208
- Cac khu dic biét 108 60.260
- Céc khu trudng hoc 14 84.434

Ngudn: The common Retirement fund annual Report supplement, N.Y. 2003.

Cac hé thong huu tri cfp chinh
quyén bang va dia phuong ttc cac hé
théng huu tri & cic bang, cac hat, céc
thanh phé, cac khu thudng thu hat tat

ca vién chic 1am viéc toan thdi gian ciia
céc ¢d quan chinh quyén bang va dia
phudng, cdc gido vién, linh ctu hoa,
canh sat, th&m phan. Theo tai lidu nam
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2002, c¢6 2.670 chuong trinh huu tri
dang ky, trong d6 c6 219 nim dudi su
quan ly cta cd quan chinh quyén bang
va 2.451 ndm dudi sy quan 1y cla céc cd
quan chinh quyén dia phuong.

Cac chuong trinh dam bao huu tri
déu do cd quan lap phap (quéc hdi) bang
thanh lap. Theo bd luat thu nhap ndi bd
My¥ ciing nhu luat clla cac bang va cac
chinh quyén dia phudng, cac phuong
tién huu trf c6 thé duge st dung dic
biét cho muc dich hoan thanh nghia vu
d6i véi nhiing ngudi tham gia hé théng
huu tri.

Cac cd'quan nhi nudc cdp bang va
dia phuong-1a té chitc ddm bao clia quy
dam bao va kiém tra hoat déng theo
luat phap cua hé théng huu tri. Ho
ciing phai dam nhén trach nhiém ngudi
cht thué cia cac vién chie, trang trai
cac khoan-gép cho qu§ huu tri.

Nhitng khoan thu nhap cta cac hé
:théng huu tri bang va dia phuong bao
gdm_cac kHoan gép va thu nhép tit cac
phuodng tién huu tr{ 43 d4u tu. Thong
thuong chinh nhithg ngusi dang lam
viéc tham gia vao viéce tai trg cho cac
chuong trinh huu tri bang va dia
phuong. Nhiing khoan déng gép nay
cia ho tfnh trung binh khoang 5,4%
tién luong (ndm 2000). Nhung chi s
nay thay d8i tuy theo mdi chuong trinh
riéng biét.

Nhiing khoan déng gép cla céc chi
thué ciing ¢6 4§ dao dong ldn, tuy theo
chuong trinh cu thé, nhitng ngudi
thanh lap, s§ lugng ngudi tham gia. Pé
duy tri kha ning thanh toin cua cac
chuong trinh huu tri da bi giam sit
manh do khing hoang nhitng nim
2001-2002 da lam, cac bang va cac cd
quan chinh quyén dia phuong budc phai
tang cac khoan gép clia cac chu thué.
Du tinh dén n&m 2006 nhitng khoan
déng goép nay trung binh bing 14,9%
téng tién luong thanh toan so véi 6,1%
nam 2002,

Nhiéu bang di théng qua ludt qui
dinh cédc chu thué phai gép vao qu§
huu tri cho nhiing vién chdc ciia minh
khéng duéi mét ty 18 phdn tréim nhat
dinh cta tién luong phai tra.

Vi du, bang New York d& théng qua
luat budc céc chu thué tra cho quy
huu tri t§i thiéu 4,5% tién ludng cia
vién chitc chinh quyén trong nam.

Nhiing khoan chi hanh chinh va chi
d4u tu lién bang lién quan d&n sy van
hanh cta céc hé théng huu tri duge bu
ddp béng cac khodn thu nhap diu tu.
Cac quy huu trf hang nidm phai bao
cdo tai chinh cho céac co quan chinh
quyén céc bang. Cac qu# huu tri ciing
la d61 tugng cta cd quan kidm toan tai
chinh va hanh chinh.

O My ngudi ta ciing xac dinh tham
nién 1am viéc t6i thiéu dé c6 thé nhan
duge tién huu tri t8i thidu khi vé gii.
Théng thudng, mic d6 khéng dudi 10
nidm., Quyén huu tri toan phédn cla
gido vién thuong nhan duge sau 30
ndm lam viéc, hodc dat tudi 60. Dai
véi vién chde, tudi huu tri 1a 68, canh
st 1la 50. Khi vé huu truée thdi han
luat dinh, mic thanh toAn huu tri
thap hon. ‘

Mttc tién huu trong céc hé théng
huu tri bang va dia phuong c6 thé 1én
té1 76% tién luong 461 véi ngudi vé
huu ¢6 thAm nién céng tac nhiéu nhat

- trude khi vé huu (khodng trén 30 nam

d61 v6i cac gido vién).

Clung véi su ting thém sé ngudi
hudng tién hiuu & cdp bang va dia
phuong tit 4 triéu (nim 1990) lén 6,2
triéu (nAm 2002), khéi lugng thanh
todn trung binh cho mét ngudi vé huu
mjt nédm ciling da téng 1én tur 9,3
nghin déla (1990) 1én 19,7 nghin déla
(2002). Trong nhiéu chuong trinh huu
tri, miic tién huu vugdt con sé nay kha
16n (xem Bang 7).
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Bang 7: Tai trg ctia cac hé théng huu tri nha nudc § cap
: chinh quyén bang va dia phuwong

Nim té\i Nhitrng khoan thu nhép, ty dola Ty trong thu thip diu tu
chinh " | Toan bé Nhitng khoan | Thu nhap trong tong sc: cac khoan
¢ déng gop didu tu thu nhép (%)
1990 111,3 46,5 64,9 58,3
1995 148,8 59,6 89,2 59,9
2000 297,1 65,1 231,9 78,1
2001 123,2 65,2 57,9 47,0
2002 -6,1 66,3 -72,4

Nguon: The common Retirement fund annual Report supplement, N.Y. 2003.

Cac hé théng huu tri bang va dia
phudng da tich lu§ dudc nhiing tai
san vt qua ti trong trén thi trudng
cua cac k& hoach huu tri tu nhan cé
thanh toan dinh mitc (16%) va cac ké&
hoach huu tri tu nhan cé déng gop
dinh trude (19%).

Trong nhiing nidm 1990, nhiing
khoan thu nhap ti dau tu déng mot
val tro ngay cang ting lén trong viée
hinh thanh cac tai san cita cdc quy
huu tri bang va dia phuong. Nim
2000, ty trong clia né la 78% tdng
thu ctia cac qu§ nay, so véi 58% nam
1990. O nhiéu bang, trong dé c6 New
York, Delware, Wisconsin, Wyoming,
ty trong thu nhap ti ddu tu trong
tdng thu da vudgt 90%.

Cac bd luat cha cac bang 43 cho
phép phan bd cac phudng tién huu
tri vao c¢6 phiéu trai khoan, ching
khoén quéc gia va céc loai trai khoan
khac phu hdp véi nhitng han ché& do

Héi ddng nhiing ngudi bao trg cha

cac hé théng huu tri d& ra. Thanh
phin Héi déng bao tr¢ thudng bao
gdm nhitng nguoi do cac thanh vién

ctia hé théng huu tri, nhing ngudi
déng gc’)p va nhiing ngudi vé huu cu
ra vd ca nhing ngudi do thong déc
bang chi dinh.

Viéc dau tu nhitng nguén vén huu
tri cé thé bi han ché bdi luat cia dia
phudng vé cac loai hinh tai san (xac
lap ty trong toi da tai san cuia nhiing
¢dng ty nhét dinh) va bdi cac cach
khac. Mét trong nhiing han ché& phé-
bi&n nhat 1a sy han ché ty trong dau
tu vao cd phén céng'ty. Vi du, trong
nhiéu hé théng huu tri bang va dia
phuong cho cac gido vién, ddu tu vao
¢6 phin khéng thé vugt -qua ‘50%
toan bd tai san huu tri.

Mic du c6 sy thay d8i manh caa
tinh hinh trén thj trudng vén trong
nhiing ndm 2001-2002 va sy giam
manh gié tri ¢d phi€u d& dung cham
d&n thu nhéap ti ddu tu vao loai hinh
tai sdn nay, c6 phidu cla céc cong ty
da duy tri va gilt vitng vai trd dén
dAu trong cac danh muc ddu tu cia
cac hé théng huu tri bang va dia
phuong (xem Bang 8).
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Bang 8: Tai san cta cac hé thong huu tri tai cac bang va dia phuong nam

2002

Cac tai san Nghin déla %
Toan bd 2.157.990.956 100
Trong d6:_- Chitng khoan 1,875.395.501 86,9
- Nha nudc 225.584.917 10,45
' - Chinh phu lién bang 224,762,717 103,42
- Chinh quyén bang va dia phuong 822.200 0,04
- Phi nha nudc 1.649.810.584 76,45
- Trai khoan cong ty 362.193.553 16,32
- C¢ phiéu cong ty 814.835.143 37,76
- Chitng chi cAm c6 20.765.586 (0,96
- Nudc ng_oéi 254.662.228 11,08
- Khac 136.931.544 6,35
- B4t dong san 42.908,542 1,99
- Tién m#t va ddu tu ngin han 109.762.67 5,09

Nguén: The common Retirement fund annual Report supplement, N.Y. 2003.

Trong ca nudc, nidm 2002 ty trong
c6 phifu cla céac cdng ty trong ddu tu
cua cac phudng tién huu tri 43 ting
lén dén 38%, so v6i 36% nidm 2000 va
33% nam 1992.

_ Trong ting bang néng biét va nhitng hé
thong huu tef cu thé, chi 6 nay con cao
_hon: & bang New York - 49%, Colorado -
51%, Arizona - 53%, Wisconsin - 60%.

Trai khoan cong ty chi€ém dia vi s6 hai
trong hai danh muc d4u tu cha cac hé
théng huu trf bang va dia phuong. Nhitng
khoan ddu tu nay dem lai sut 6n dinh viing
chic cia danh muc ddu tu va ciing dam
bao thu nhap 6n dinh hon, Tuy nhién, vai
tro ctia chiing trong céc hé théng huu tri

bang va dia phuong da giam tit 19% nim

1992 xudng con 16% nam 2002,

Téng chitng khoan phi nha nudc toan
qudc chiém 76% ddu tu cla cic quy huu
tri bang va dia phuong, con nha mitée chi
1a 10%. Hon nita, trong thap nién gin
day, ty trong ching khodn nha nudc da
giam hon hai 14n (22% nam 1992). Diéu
nay chitng t6 cac nha quan Iy quy huu tri
¢6 xu hudng lgi dung sy téing nhanh gia
8 phiéu trong nhitng nim 1990.

Tuy véy, sy gidm manh thu nhép
phén 16n.lién quan dén ddu tu vao cd
phlé'u cbng ty da ch1 ra ring, chién luge
ddu tu cua tit ca cic quf huu trf déu
phai xem lai. Pham vi cfu triic lai ddu

tu ctia cac phu?dng tién huu tri rit rong.
Kinh nghlem cia My ching té ring
ngay ca khi khéng thanh céng, theo goc
d6 tinh hinh tai chinh clta nim, cac
khoan dau tu vao cac chuong trinh ¢é
dinh hudng xa héi c6 thé van 1a mét
ngudn thu nhap 8n dinh.

Nizm 2003, 6 bang New York thu nhap
tit d4u tu ngén han cac tai san tich luy da
giam 46%, tit dau tu b phiéu cong ty giam
24%, vao tin dung cAm cd 6%. Nhyvay, sy
phét trién cha cac hé théhg huu tri bang
va dia phuong cho thdy, d61 véi nhiing
ngudi § lia tudi vé huu, thu nhap nay
khong chi 13 mot ngudn thu nhap dam bao
véi quy mé trung binh vugt tién huu thanh
toan trong chuong trinh lién bang, mi con
14 mét ngudn diu tu quy mé 16n dai han,
trong d6 ¢6 dfu tu vao cic du an dinh
hudng x4 hoi @
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