TAP CHI KHOA HOC TRUSNG BAI HOC M3 TP.HCM - SO 7 (3) 2012 29

XAY DUNG CHI SO RBI - ROLE OF BRAND INDEX
TRONG PINH GIA THUONG HIEU CONG TY BAO HIEM

TS. H6 Thity Tién'

TOM TAT

Thiee té cho thdy trong thoi gian qua & Viét Nam, dinh gid c¢éng ty néi chung va
dinh gid cong ty Bado hlém néi riéng cho hoat dong tdi cau tric doanh nghiép con nhiéu
kho khan, dac biét la van dé dinh gid thirong hiéu. Nhir vdy, viéc phdn tich va tim ra
cdc nhan 16 tac dong dén dinh gid thirong hiéu céng ty Bdo hzem co y nghia quan trong
doi véi cdc cong ty BH va chinh phu hién nay. Theo mot SO nghién ciru cua to chirc
Interbrand phéi hop véi J.P. Morgan nam 2005 két ludn rang, tinh trung binh, thwong
hiéu chiém it nhdt mét phan ba gid tri cé phiéu. Tuy nhién, c6 nhitng treong hop thwong
hiéu lai chiém ty 1é rdt cao nhw McDonalds (71%), Disney (68%), Coca-Cola va Nokia
(51%). Vay lam thé nao biét dwoc thwong hiéu déng gép bao nhiéu vao gid tri thu nhdp
tao ra cua cong ty?

Muc tiéu ciia bai viét la nham xdc dinh cdc nhadn t6 tao ra thu nhdp cho céng ty BH
va vai tro cua thuwong hiéu tac dong nhu thé nao dén dong thu nhap nay bang cach xay
dung thang do bao gom 1 0 yéu t6 thong qua thiét ké bang cdu hoi va tién hanh phong
van cdac chuyén gia cao cap trong 25 cong ty Bao hiém hién dang hoat déng ¢ Viét Nam
la cac Gidm doc, phé Giam doc, T rirong Phong dau twr, Ké todn trucng trong thoi gian tir
1/3/2012 dén 31/3/2012. Ding phan mém SPSS phién ban 16.0 xit 1y bang khdo sdt dé tir
d6 xdc dinh chi sé RBI cho cdc c¢éng ty Bdo hiém Viét Nam twong dwong RBI = 78,3%.
Sau d6 kiém dinh chi s6 RBI nay véi tri gid thwong vu bdn lién doanh Bdo hiém nhdn
tho Bdo Minh — CMG vao dau nam 2007 thi khong co sy sai biét nhiéu vé tri gia thuwong
hiéu ciia lién doanh Bdo hiém nhén tho nay véi RBI ciia Bdo Minh — CMG la 77,9%.

Tir khéa: Chi sb vai tro thuong hiéu - RBI, kinh doanh Béo hiém thuan tiy, dy
phong nghiép vy, kinh doanh rui ro.

ABSTRACT

In fact in recent years in Vietnam, general corporate valuation and pricing of
insurance companies operating in particular for corporate restructuring more difficult,
especially brand valuation issues. Thus, the analysis and find out the factors that
affect brand valuation insurance companies have important implications for insurance
companies and government today. According to a study by Interbrand organized in
collaboration with JP Morgan in 2005 concluded that, on average, brands account for
at least one-third share value. However, there are cases where brand occupies a very
high rate as McDonalds (71%,), Disney (68%,), Coca-Cola and Nokia (51%,). So how do
I know how much the brand contribute to creating value income of the company?

The objective of this article is to identify the factors that generate income for
insurance companies and the role of the brand to impact how this income stream by
building scale consists of 10 elements through design design a questionnaire and
conducted interviews with senior professionals in the insurance companies currently
operating in Vietnam is the director, deputy directors, investment managers and chief

"Truwong Pai hoc Tai chinh — Marketing.
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accountants. Using SPSS version 16.0 software survey process to determine which
indicators RBI for insurance companies to Vietnam equivalent RBI = 78.3%. Then test
this index RBI deal worth selling life insurance venture Bao Minh - CMG in early 2007.
There is not much difference in brand value of life insurance venture with RBI Bao Minh

-CMG is 77.9%.

Keywords:
Business Risk.

1. PAT VAN PE

Tir sau khung hoang kinh té toan
cau 2008, chinh phu Viét Nam da chu
truong tai ciu trac thi truong tai chinh,
trong d6 thi truong Bao hiém (TTBH) 1a
mot trong ba thi trudng can phai tai cau
trac dé hoat dong hi¢u qua hon. Hién nay,
Bo Tai chinh dang xay dung Pé dn Tdi
cdu triic thi truong Bdo hiém trinh Chinh
phii phé duyét. Viéce tai cau trac lai TTBH
ma ndi dung quan trong 1 tai cau tric lai
céc cong ty Bao hiém (BH) la cap thiét dé
tranh nguy co d6 v& hang loat nhu trudng
hop cua tap doan Bao hiém My AIG viao
nam 2008. Thyc té cho thdy trong thoi
gian qua ¢ Vié¢t Nam, dinh gi4 cong ty noi
chung va dinh gia cong ty Bao hiém noi
riéng cho hoat dong tai ciu tric doanh
nghiép con nhi€u kho khan, dac biét la
van dé dinh gia thuong hiéu. Nhu vay,
viéc phan tich va tim ra cdc nhén t0 tac
dong dén dinh gia thuong hiéu cong ty
Bao hiém c6 ¥ nghia quan trong ddi véi
cac cong ty Bao hiém va chinh phu hién
nay. Vay lam thé nao biét dugc thuong
hiéu dong gop bao nhiéu vao gia tri thu
nhap tao ra cua cong ty?

Muc tiéu cua bai viét 1a nham xac
dinh cac nhan t6 tao ra thu nhap cho cong
ty Bao hiém va vai tro cia thuong hiéu tac
dong nhu thé nao dén dong thu nhap nay
bang cach xay dung thang do bao gdm 10
yéu to thong qua thiét ké bang cau hoi va
tién hanh phong van cac chuyén gia cao
cip trong cac cong ty Bao hiém hién dang
hoat dong ¢ Viét Nam 1a cac Giam doc,
pho Giam dbc, Truong Phong dau tu, Ké

Role of Brand Index, Insurance Business, Insurance Reserves,

toan truong. Dung phan mém SPSS phién
ban 16.0 xur Iy bang khao sat dé tir d6 xac
dinh chi s6 RBI cho cac cong ty Bao hiém
Viét Nam.

2. QUI TRINH PINH GIA
THUONG HIEU CUA DOANH
NGHIEP

Hién nay co rat nhiéu phuong phap
dinh gid tai sdn vo hinh nodi chung va dinh
gia thuong hi¢u ndi riéng, tuy nhién trong
pham vi bai viét nay tac gia sir dung cac
ky thuat dinh gia cua to chic dinh gia
ndi tiéng ctia Anh 1a Interbrand. Theo
Interbrand, qui trinh dinh gid thuong hiéu
can thyuc hién qua 2 cong doan chu yéu:

Cong doan 1: Tach phan thu nhép do
thuong hiéu mang lai trong tong thu nhap
cua doanh nghiép (trong qua khir cling
nhu trong tuong lai). Viéc tach thu nhap
do thuong hiéu mang lai 1a mot bai toan
kho nhung khong phai 1a khong 1am duoc.

Cong doan 2: Pinh gia thuwong hi¢u
nhu dinh gid mot tai san khi da biét dong
thu nhdp do tai san d6 mang lai.

Trong 2 cong doan trén thi cong
doan 1 1a rat quan trong ctia qui trinh dinh
gid thuong hi¢u. Cong doan 2 la loai bai
toan kinh té kinh dién vé viéc dinh gia
mot tai san khi biét thu nhap do tai san d6
mang lai. Trong pham vi bai viét nay tac
gia tiép tuc gidi han viéc dinh gia thuong
hi¢u tap trung xung quanh viéc nghién
cuu cac k¥ thuat tach thu nhap do thuong
hiéu mang lai tir tong thu nhap ctia doanh
nghiép. Day 1 bai toan khé va dén nay da
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c6 rat nhiéu cong trinh nghién ctru cac van
dé khac nhau ctia bai toan nay. Tuy nhién
tong hop lai dé tach thu nhap do thuong
hiéu mang lai trong tong thu nhap cia
mot doanh nghiép cé thé tién hanh theo
cac budc sau:

Buéc 1: Xdy dung mot hé thong cdc
chi tiéu ddac trung cho nganh hang cua san
pham, dich vu dang xét.

Budée 2: Pinh diém la % thu nhdp
do tirng chi tiéu d6 mang lai trong tong
két quda kinh doanh cia céc doanh nghiép
nganh nay.

Buéc 3: Xem xét cho diém thirong
hiéu XYZ dwoc bao nhiéu diém trong thang
diém chung cia nganh hang.

Piém sé xac dinh cho thuong hiéu
XYZ dugc xem la ty 1€ thu nhdp ma
thuong hiéu XYZ mang lai cho doanh
nghiép. Kha nhiéu cong ty tu van dinh gia
thuong hi€u st dung ky thuat nay, trong
d6 Interbrand 12 mot dién hinh. Interbrand
goi ty 1€ thu nhdp do thuong hi¢u mang
lai dugc xac dinh bang cach nay 1a “Chi
sO vai trd cuia thuwong hiéu” (Role of
Brand Index - RBI). C6 thé tham khao chi
tiét trong tac pham Brand Valuation — A
practical Guide: Accountants’ Digest 405
cua Kylie Trevillion and Raymond Perrier,
va J. Lindemann, Managing Director,
Global Brand Valuation Interbrand,
Brand Valuation, A Chapter from Brands
and Branding, An Economist Book
dé hiéu cach ma Interbrand xac dinh RBI.
Cach xac dinh ty 1€ thu nhap do thuong hi¢u
mang lai théng qua céc bang cho diém nay
¢6 nhitng uu diém va nhuoc diém. Trong
bai Téng quan vé cac phuong phap dinh
gia thuong hi¢u “Pinh gia thwong hiéu va
tai san thuong hiéu: Cac phwong phap va
cdc tién trinh - Valuing Brands and Brand
Equity: Methods and Processes”, cua
Russell va Geoffrey vao nam 2003 (trén
www.huizenga.nova.edu/JAME/valuing.
htm ) ¢6 viét “Nhuogc diém chinh cua k¥
thudt loai nay la phai so sdnh qua tdo véi

qua cam!”. Theo quan diém cia tic gia
thi cach xac dinh ty 1€ thu nhdp nay mang
qué nang tinh chua quan. Tuy nhién hién
nay trong thyc té k¥ thuat nay duoc van
dung pho bién vi cac ky thuat khac dang
trong qué trinh nghién ctru va dg chinh xac
khong cao.

3. XAY DUNG CHI SO VAI TRO
CUA THUONG HIEU- RBI POI VOI
THU NHAP CUA CONG TY BAO HIEM

Dé xac dinh RBI, tac gia ciing tién
hanh theo 3 budc nhu da trinh bay trén
day, trong d6 bude 1 1a rat quan trong vi
can phai xac dinh chinh xac cao nhat c6
thé duoc cac nhan td tao ra thu nhap cho
cong ty bao hiém. Dé xac dinh cac nhan
t6 tao ra thu nhap cho cong ty bao hiém,
tac gia da tién hanh phong vén truc tiép 25
chuyén gia cao cp cua 25 trong tong s6 29
cong ty Bao hiém phi nhan tho dang hoat
dong trén thi truong. Thoi gian tién hanh
cudc khao sat tir 1/3/2012 dén 31/3/2012.
Béng khdo sat co6 5 cau hoi, trong do:

Cau héi s6 1 cho biét d6i tuong duoc
khao sat dang ndm gitt vi tri ndo trong cong
ty bao hiém. Két qua xtr 1y cho thiy trong
25 chuyén gia thi c6 15 nguoi 1a Giam ddc,
5 nguoi 14 phd Giam dbc chi nhanh cac
cong ty bao hiém, 3 nguoi 1a Trudng Phong
dau tu, 1 ngudi 14 thanh vién Hoi dong quan
tri va 1 nguoi 1a Ké toan truong. Véi doi
tugng duoc khao sat nhu trén thi cac cau tra
101 cia cac chuyén gia ndy vé thu nhap cta
cong ty Bao hiém 1a co thé tin cay.

Céau héi s6 2 nham xac dinh thu nhap
tir hoat dong nao doéng gop chu yéu vao
tong thu nhap ctia cong ty bao hiém. Ta biét
rang, thu nhap cua cong ty Bao hiém dén
tir 2 hoat dong chu yéu, d6 1a thu nhép tir
hoat dong kinh doanh Bao hiém (KDBH)
thuan tiy (ban hop déng bao hiém, thu phi
va chi boi thuong khi ton that xay ra) va
thu nhép do hoat dong dau tu mang lai.
Céc chuyén gia sé& ty dién ty 1¢ dong gop tir
mdi hoat dong vao téng thu nhap cta cong
ty bao hiém.
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5 Ty 1€ (%)
li\./[;a Hoat dong
ién Khac
Al A. Hoat dong kinh doanh BH thuan tay | 10 20 30 40
A2 | B. Hoat dong dau tu 90 80 70 60

Két qua xtr ly bang phin mém
SPSS 16.0 cho thay hoat dong KDBH
thuan tiy dong gop 26% va hoat dong

Cau 2

dau tu dong gop 74% vao tong thu nhap
cua cong ty Bao hiém.

Al A2
Valid 25 25
N
Missing 0 0
Mean (Gia tri trung binh) 26.0000 74.0000

CAu héi s6 3 nham muc tiéu xac dinh
nhirng nhan t6 chu yéu nao tao ra thu nhap
cho hoat dong KDBH thuan thy.

Cau 3: Trong hoat dong kinh doanh
BH thuan tay, Ong, Ba hay danh gia murc
dd quan trong cua cac nhan to sau day:

STT Chi tiéu Mirc d§ (%)
Bl Gia ca hop 1y ctia san pham bao hiém

B2 Tinh doc d4o cta san pham bao hiém

B3 Hé théng phan phdi cta cong ty bao hiém

B4 Chat luong san pham — sy hai 1ong ciia khach hang

B5 Thi phan cta cong ty bao hiém trén thi truong

B6 Chi phi dé phong han ché ton that

Tong cong 100

Trong d6 muc d6 quan trong cao nhat
12 100% va thap nhat 1a 0%, va tong muc
dd cac chi ti€u phai bang 100%

Cau3

Két qua xtr Iy bang phan mém SPSS
16.0 cho thay:

B1 B2

B3 B4 BS5 B6

Mean 36.2000 9.8000

8.6000 27.4000 7.5000 10.5000

Tuong ty, cAu héi s6 4 nham xéc
dinh nhitng nhan té chi yéu nio tao ra
thu nhap cho hoat dong dau tu ctia cong
ty bao hiém.

Céu 4: Trong hoat dong dau tu, Ong,
Ba hay danh gia mic d0 quan trong ctua
cac nhan t0 sau day:
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STT Chi tiéu Mirc d§ (%)
B7 Qui m6 vén chu sé hitu
B8 Do 16n cua dy phong nghiép vu
B9 Phan b danh muc dau tu cua cty bao hiém
B10 Mtc dd 6n dinh cua thi truong tai chinh
Tong cong 100

Trong d6 muc d0 quan trong cao
nhat 1a 100% va thap nhat 1a 0%, va tong
murc do céac chi ti€u phai bang 100%.

Cau 4

Két qua xtr Iy bang phan mém SPSS
16.0 cho thay:

B7

B8 B9 B10

Mean 27.8000

53.4000 11.4000 7.4000

Nhu vay, tir cau 3 va 4 cho thay co
tong cong 10 nhan té tic dong dén thu
nhap cua cong ty BH, trong d6 6 nhan
t6 tir Bl dén B6 tac dong dén thu nhap
hoat dong KDBH thuan tay va 4 nhén tb
tir B7 dén B10 tac dong dén thu nhap tur
hoat dong dau tu ciia cong ty bao hiém.
Tai sao phai x4c dinh 10 nhan té ndy trong
khi d3 biét hoat dong KDBH thuan tay va
hoat dong dau tu dong gop lan luot 1 26%
va 74% trong tong thu nhap cua cong ty
bao hiém? Cau khao sat sb 5 sé& tra 101 cho
cau hodi nay va day cling 1a muc ti€u quan

trong cua bai viét nay d6 1a xac dinh chi sb
vai tro thuong hiéu RBI ctua cong ty bao
hiém. Mic du chi 12 mot cau hoi nhung cac
chuyén gia phai suy nghi dé tra 10i tong
cong 10 1an vi can cin nhéc thuong hiéu
ctia cong ty Bao hiém c6 vai trd nhu thé
nao dbi v4i 10 nhan t tao ra thu nhap cho
cong ty bao hiém.

Cau 5: Theo C)ng, Ba, thuong hié¢u
cong ty ciia Ong Ba dong gop murc do quan
trong nhu thé nao trong cac nhan to trén.

a) Thu nhap tir KDBH thuén tiy

STT Gi4 ca hop Iy ciia san phim BH Mike d9 (%)
BBI Yéu t6 thuong hiéu
BB2 Khéc

Tong 100

Két qua xur Iy bang phan mém SPSS phién ban 16.0 cho két qua nhu sau:

5.1 Gid cd hop Iy ciia san phim BH

BBI BB2

Mean

74.6000 25.4000
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Diéu nay c6 nghia la theo két qua
khao sat, yéu td thuong hiéu tac dong dén
viéc hinh thanh gia ca san pham Béo hiém
1a 74.6% ma gia ca san pham Bao hiém lai
gop phan tao ra 36,2% trong thu nhap tir
KDBH thuan tay, cho nén yéu té thuong
hiéu gop phan tao ra 27,0052% (74,6%
X 36,2%) trong thu nhap tir KDBH thuan
tay. Lam tuong tu cho cac yéu to con lai.
Vi du, d6 16n ctia du phong nghiép vu Bao
hiém tao ra 53,4% thu nhép tir hoat dong

dau tu (xem cau 4, BS vira phan tich trén
day), trong d6 yéu t6 thuong hiéu tac dong
dén viéc hinh thanh dy phong nghiép vu
Bao hiém 1a 83,8% (cau 5.8). cho nén yéu
t6 thuong hiéu gop phan tao ra 44,7492%
(83,8% x 53,4%) thu nhdp tir hoat dong
dau tu clia cong ty BH.

Cau 5: Theo Ong, Ba, thuong hié¢u
cong ty ciia Ong Ba dong gop murc do quan
trong nhu thé nao trong cac nhan td trén.

b) Thu nhép tir hoat djng dau tw

STT Do l6n ctia du phong nghiép vu Mure d (%)
BB15 Yéu t6 thuong hiéu
BB16 Khac
Téng 100

Két qua xur Iy bang phan mém SPSS phién ban 16.0 cho két qua nhu sau:

5.8 D¢ lon cua du phong nghiép vu

BB15

BBI16

Mean

83.8000 16.2000

Téng hop tit ca 10 yéu td cua cau
5, két qua khao sat cho thay néu 6 yéu t6
dau tao ra 100% thu nhap tir hoat dong
KDBH thuan tay thi thuong hiéu déong
gop 74,7%; 4 yéu t6 con lai tao ra 100%
thu nhap tir hoat dong dau tu thi thuong
hiéu dong gop 79,6%. O cau 2, két qua

khao sat cho thly KDBH thuan tay dong
gop 26% va hoat dong dau tu dong gop
74% trong tong thu nhap cua cong ty bao
hiém, nhu vay chi sb vai tro thuong hi¢u
RBI cua cong ty Bao hiém theo két qua
khao sat duoc xac dinh nhu sau:

74,7% x 26% + 79,6% x 74% = 78,326%.

Tat ca cac két qua khao sat vira phan tich trén dugc tong hop qua bang sau day:
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Bang tong hop cac yéu ,t(') tao ra thu nhép va vai tro Cl:la thwong
hi¢u tac dong den thu nhip cta cong ty bao hiém
STT Nhan t6 tao ra thu nhip Ty 1€ dong gép (%) Tyig d(n.lag gop cua
thwong hi¢u BH (%)
1 2 3

I | Thu nhip tir KDBH thuin tiy 26% 19,4%

1 | Gia ca hop ly ciia san pham BH 36,2 27

2 | Tinh doc d4o cua san pham BH 9,8 7,4

3 | Hé thong phan phdi ciia cong ty BH 8,6 6,6

4 l(jl}llfct}:l;:l(;rrllgg san pham — sy hai long cua 274 20.6

5 Thi phan cta cong ty BH trén thi truong 7,5 6,3

6 | Chi phi dé phong han ché ton that 10,5 6,8

A | Téng cong(1+...+6) 100% 74,7%

II | Thu nhép tir hoat dong dau tw 74% 58,9%

7 | Qui md vén chu s& hitu 27,8 20,7

8 Do 16n du phong nghiép vu BH 53,4 44,7

9 Phan bd danh muc dau tu cta cty BH 11,4 8,6

10 | Mrc d6 6n dinh cua thi truong tai chinh 7,4 5,6

B | Tong cong (7+...+10) 100% 79,6%

III | Tong cong (I+II) 100% 78,326%

Nguon: Dé tai NCKH cap Bo - Mua bdn sap nhdp,
Giai phap tai cau truc cdac cong ty bao hiém o Viét Nam, ma so B2010-09-108.

Tir bang tong hop cho thay chi sd vai
tro thuong hi¢u RBI dong gbép 78,326%
trong thu nhap cua cong ty bao hiém. Ty
1é nay ciing kha phu hop néu so sanh véi
gia nhuong ban lién doanh Bao hiém nhan
tho Bao Minh - CMG vao nam 2007. Theo
két qua nghién ctru cua dé tai NCKH cap
B6 Mua bdn sdp nhdp, Gidi phdp tdi ciu
triic cdc c¢ong ty Bdo hiém ¢ Viét Nam, ma
s6 B2010-09-108 vira duoc cong bd vao
thang 5/2012. Lién doanh Bao hiém nhéan
tho Bdo Minh — CMG vao nam 2007 c6 gia
tri chuyén nhuong 20,5 tri¢u USD trong
khi gid tri lién doanh nay sau khi dinh gia
theo phwong phéap tai san thuan chi co

4,529 triéu USD, c6 thé xem day chi 1a gia
tri tai san hiru hinh, phﬁn tién con lai tra
cho gid tri tai san vo hinh hay thuong hiéu
lién doanh nay la 15,971 triéu USD. Nhu
vay, tri gia thuong hiéu chiém ty 1& 77,9%
(15,971: 20,5) trong tong tri gia thuong
vu, mot ty 1€ g?m v6i chi s6 RBI ma nhom
tac gia dd xay dung thé hién trong bang
tong hop trén day (RBI = 78,326%).

4. KET LUAN VA MOT SO
KHUYEN NGHI

Mot diém chu ¥ 1a thang do bao gom
10 yéu t6 tao ra thu nhap cta cong ty Bao
hiém duogc tac gia thiét ké dua vao kinh
nghiém va tham khao thém y kién cua cac
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chuyén gia Bao hiém vi vdy con mang
tinh chii quan. Mot diém chi y nira 1a két
qua cua thang do nay mdi chi thyc hién
trén 25/29 cong ty Bao hiém phi nhan tho
dang hoat dong trén thi truong dén thoi
diém 3/2012, vi vay két luan rat ra vé
chi s& RBI c6 thé chua dai dién hét cho
toan thi truong. Do day chi 1a nghién ctru
cua tac gia trén qui mo hep la cac cong
ty Bao hiém phi nhan tho, vi viy can c6
mot nghién ctru & pham vi réng hon ca
lanh vuc Bao hiém nhéan tho dé 1am co
s& xac dinh gia tri thuvong hi¢u cta cong
ty Bao hiém cho hoat dong mua ban sap
nhap doanh nghiép noi riéng va tai cu
tric doanh nghiép noéi chung. Mudn vay,
trudc mat chinh phu can gap rat thyc hién
cac viéc sau day:

- Ban hanh Tiéu chuan tham dinh gia
s0 13 — Tham dinh gié tai san vo hinh. Hién
nay tiéu chuan tham dinh gia nay méi chi
1a du thao. Néu dugc ban hanh thi day la
co s phap ly ddy du nhit trong dinh gia tai
san vo hinh.

- Can c6 hudng dan chi tiét khi dinh
gid mot s chi tidu tai chinh dic thu trén
céc bao céo tai chinh cua cong ty bao hiém.
Vi duy, cong ty Bao hiém la mot nganh kinh
doanh rui ro, thu phi va chi tra khi ton that
hodc su kién Bao hiém xay ra. bé dam bao

chi tra cho céc trach nhi€ém trong nam tai
chinh sau, du phong nghiép vu dugc trich
1ap va thé hién ¢ phan A, No phai tra phia
bén Ngudn von ctia bang can ddi ké toan.
Khoan dy phong nay ngay cang 16n manh
va trong nhiéu truong hop cao hon ca von
chu s¢ hiru. Nhu vay khi dinh gid thuong
hiéu cta cong ty bao hiém, néu day 1a cong
ty Bao hiém nhén tho thi x4c dinh gia tri
thi truong cta dy phong nay co giong véi
cong ty Bao h1em phi nhan tho khong?...
1a nhitng van dé can phai 1am 6 va huéng
dan chi tiét d6i voi ting loai hinh doanh
nghiép nhét dinh.

- Trong hai hoat dong chu yéu thi
thu nhap tir hoat dong dau tu chiém ty
trong kha 16n trong téng thu nhap tao ra
cia cong ty bao hiém. Vi vay, viéc dinh
gia thuong hiéu thong qua dinh gia danh
muc dau tu ma cong ty Bao hiém dang
nam gilt phu thudc rat 16n vao su tang
trudng hay sut giam cua thi truong tai
chinh ciling nhu phu thudc vao loai hinh
Bao hiém nhan tho hay phi nhan tho. Cho
nén cac qui dinh vé giam trir gia tri cac
tai san trong danh muc dau tu dang nim
giir ciia cac cong ty Bao hiém can co su
diéu chinh cho phu hop theo thuc té thi
truong va loai hinh kinh doanh cta cong
ty bao hiém.
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