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CHNH SACH BAU TU VON BOI VI DOANH NGHIEP BAD HIEM
PHI NHAN THO VIET NAM - MOT SO HAN CHE VA GIAI PHAP

Ths. Nguyén Anh Nguyét*

Kinh doanh bao hiém Ia loai hinh kinh doanh ddc biét béi cé chu trinh kinh doanh ngworc, phi bao hiém
dworc thu trwedc con tréch nhiém boéi thwong va tra tién bao hiém phét sinh sau thoi diém thu phi, chinh vi
vay trong qud trinh kinh doanh luén c6 mét lwong vén Ién tam thoi nhan réi trong céc DNBH phi nhan tho.
Dé bao toan va phat trién vén, cdc DNBH phi nhan tho da str dung cdc khoan vén tam thoi nhan réi dé dau
tw. Tuy nhién, chinh sach dau tw vén déi véi doanh nghiép bao hiém phi nhan tho hién nay van con nhiing
han ché nhat dinh, trong khuén khé bai viét nay, tic gia sé lam ré hon vé van dé nay.

« Tl khoa: chinh séch dau tw, doanh nghiép bao hiém, bdo hiém nhén tho.

Insurance business is a special type of business
because it has a reverse business cycle, the
premium collected is also responsible for
compensation and insurance payments arising
after the main collection time. Therefore, in the
business process, there is always a large amount
of capital temporarily idle in non-life insurers.

In order to preserve and develop capital, non-
life insurers have used temporary idle funds to
invest. However, the current policy of capital
investment for non-life insurance enterprises still
has certain limitations, in the framework of this
article, the author will clarify this issue.
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Ngudn vén déu tu cia DNBH phi nhén
tho bao gdm von chi s¢ hitu, ngudn von nhan
16i tir DPNV, cic quy khac theo quy dinh cua
phap luat.

Hoat dong dau tu vén cuia DNBH phi nhan
tho phai bao dam két hop linh hoat giita cac yéu
ciu: an toan, hiéu qua va duy tri kha nang thanh
toan thudong xuyén d6i véi trach nhiém phat sinh
tir nhitng hop dong da ky két. Luat KDBH Viét

* Hoc vién Tai chinh

Nam (9/12/2000) ciing quy dinh 13 yéu cau su
dung ngudn vén nhan réi cuia DNBH tai Piéu
98 khoan 1 1a “viéc dau tw von ciia DNBH phdi
dam bao an toan, hiéu qua va dap ung duoc yéu
cau chi trd thwong xuyén cho cdc cam két theo
hop dong bdo hiém”.

- Yéu ciu “an toan” doi hoi DNBH phi nhan
tho phai dau tu von nhan rdi mot cich chic
chin, han ché tdi da rui ro trong dau tu, bao toan
ngudn von, dam bao cho DNBH phi nhan tho
thuc hién cam két v4i khach hang khi xay ra su
kién bao hiém.

- Yéu cau “hiéu qua” doi hoi hoat dong dau
tu cua DNBH phi nhan tho phai mang lai loi
nhuén.

- Yéu cau “kha nang thanh toan thuong
xuyén” doi hoi tai san dau tu cuia DNBH phi
nhan tho phai dam bao cé tinh thanh khoan hop
ly. Doanh nghiép bao hiém phi nhéan tho phai
c¢6 kha nang thanh toan, boi thuong cho nguoi
duoc bao hiém vao bat ky thoi diém nao khi co
su kién bao hiém xay ra.

DPé quan 1y va st dung vén mot cach hiéu
qua, Chinh phu cac nudc rat chu trong dén viéc
diéu chinh hoat dong dau tu von cia DNBH phi
nhan tho, dic biét 1a ngudn vén tr DPNV. O
nudc ta hién nay, theo Luat KDBH va Nghi dinh
73/2016/ND-CP (01/07/2016), hoat dong dau tu
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ctia doanh nghiép bao hiém phi nhan tho phai
bao dam cac nguyén tic sau:

(1) Tuan thu quy dinh phap luat, tu chiu trach
nhiém vé hoat dong dau tu bao dam tinh an toan,
hiéu qua va thanh khoan.

(2) Khong duge di vay dé dau tu truc tiép
hodc uy thac dau tu vao chimg khoan, bit dong
san va gop von vao doanh nghiép khac.

(3) Khong dugc dau tu tré lai dudi moi hinh
thie cho cac ¢6 dong thanh vién gop von hoic
nguoi co lién quan voi
¢6 dong (thanh vién) gop

dau tu cia DNBH phi nhan tho; mat khéc, cung
v6i cac han ché vé méi trudng dau tu, nang luc
dau tu va cac han ché trong cac quy dinh khac,
d4 tao ra tam Iy lo ngai vé tinh thanh khoan trong
viéc thuc hién cam két voi khach hang, do vy
tuy ngudn von dau tu ting nhanh, nhung co cau
vbn dau tu cta cac DNBH phi nhan tho con don
di¢u mac du cac DNBH phi nhan tho dugc phép
dau tu vao nhiéu linh vyc. Piéu nay dugc minh
hoa qua bang s6 liéu du6i day:

Co ciu von diu tu ctia cic DNBH phi nhén tho tir 2014-2017

A . SToA Pon vi: Ty VND

von theo quy dinh tai Luat Ni 2014 2015 2016 201y7
A N “ A 5 . am

doanh ngh}ep, trir tien guri o | [ oo [ | T [ | T
tai cac cO dong (thanh |Noidung % % % %

‘A N A . : Mua trai phiéu CP, trai phiéu
Vlen) 1a t0 chire tin dung. duoc giri bao lanh, trai phiéu

(4) Khong dwgc day |diaphuong 1.795| 6,99 | 1.810| 554| 3.184| 8.86| 1288 325
tw qui 30% neudn vén Giri tidn tai cac TCTD 17.845| 69,5 |23.864| 70,07| 26.184| 72,88|26.097| 6588
0 z

N q . ’g A Trai phiéu DN c6 bao lanh 823| 321 | 1.050| 322 232 0,65 455 1,15
dau tu vao cac cong ty C phiéu, cc quy trai phiéu
trong cfmg mc}t tép doan DN khfmgbao lanh 2.614| 10,18 2.611 7,991 2975 8,28 2.877 7,26
h 5t nhé A t , Gop von vao doanh nghiép

ay mot nhom cong ty €O |ypae 194] 077 | 2392| 7,32| 2306 642 2730 6,89
quan hé s& hitu lan nhau  |Kinh doanh bit dong sin 292 1,04 | 296 091 496 1,38 623 157
(quy dinh nay khong ap |Chovay 429| 1,67 32| 0,098 24| 0,067 9| 0,023
dune déi v6i vide o tidn LY thic dau t - - 369 1,13]  400| 1,11 5.111| 12,9

; & A g Khac 133 052 235 0,72 126 035 422| 1,07
vao cac to chire tin dung Téng 25.678/100,00 | 32.658] 100,00] 35.927| 100,00| 39.612| 100,00

va ngudn von dau tu ra
nudc ngoai dudi hinh
thirc thanh 1ap doanh nghiép hoac thanh lap chi
nhanh tai nudc ngoai).

Mot s6 han ché va giai phap

Quy dinh vé dau tu v6n trong cac DNBH phi
nhan tho theo quy dinh cua Nghi dinh 73/2016/
ND-CP hién nay da dat dugc budc tién 16n so
v6i Nghi dinh 46/2007/ND-CP, hoat dong dau
tu cia DNBH phi nhan tho da dugc quy dinh cu
thé va chi tiét hon, tuy nhién van con boc 16 mot
s6 diém han ché, d6 la:

Thir nhit, quy dinh duy tri khoan tién dung
dé bdi thuong thuong xuyén trong ngudn von tir
DPNV (tdi thiéu 1 25%) 1a qua than trong.

Chinh quy dinh nay, mot mat da han ché quy
mé cia ngudn von dau tu, 1am giam hiéu qua

Nguon: Cuc Quan Iy va Gidm sat bao hiém - B¢ Tai chinh

Véi co cdu nhu trén, mic du cac DNBH
phi nhan tho dugc phép dau tu vao nhiéu linh
vuc, nhung trén thuc té, danh muc dau tu cua
cac DNBH phi nhan thg con kha nghéo nan va
chu yéu tap trung vao tién giri Ngin hang va
trai phiéu Chinh phi. Nam 2014 ty 1¢ dau tu
vao danh muc nay chiém hon 76%, niam 2015
la 75,61%, nam 2016 1a 81,74%, nam 2017 la
69,13%, do vay khong tranh khoi hiéu qua dau
tu khong cao.

Thi hai, cic han ché vé ty 1é dau tu méi chi
quy dinh dbi véi ngudn von nhan rdi tir DPNV,
chua quy dinh d6i voi cac ngudn von dau tu khac

Ngudn vén dau tu cia DNBH phi nhan tho
dugc quy dinh tai Nghi dinh 73/2016/ND-CP
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(01/07/2016), tuy DPNV la khoan ng cua DNBH
phi nhan tho dbi voi khach hang, nhung kha
nang tai chinh, kha nang thanh toan cia DNBH
phi nhan tho khong chi thé hién & DPNV. Viéc
xac dinh bién kha nang thanh toan cia DNBH
phi nhan tho con dua trén nguén von chu sé hitu.
Song hi¢n nay theo Nghi dinh 73/2016/ND-CP
(01/07/2016), cac han ché vé ty 1& dau tw méi chi
quy dinh ddi véi ngudn von nhan rdi tir DPNV,
chua c6 quy dinh ty 1& dau tu d6i véi vén chu
so hitu va cac ngudn von dau tu khac. Quy dinh
nhu vay s& dé dan t6i kha ning DNBH phi nhan
tho bj thét thoat cac nguén von dau tu khéc, anh
huong dén kha ning thanh toan dbi voi khach
hang bao hiém, khong dam bao TTBH phi nhan
tho phat trién an toan va 6n dinh.

Thir ba, cic quy dinh vé ty 1& du tu con chua
cu thé

Nghi dinh 73/2016/ND-CP quy dinh vé ty
1é dau tu ddi véi von nhan rdi tr DPNV cua
DNBH phi nhan tho, song lai chua c6 cac quy
dinh khéng ché ty 18 dau tu cu thé d6i véi timg
loai tai san (nhu ty 1& dau tu c¢d phiéu khong bao
lanh tai mdt doanh nghiép...), sb6 von dau tu tdi
da vao mot noi, mot diém dau tu hoac mot lan
phat hanh ¢6 phiéu, trai phiéu cong ty,... tic 1a
moi chi quan triét nguyén tic phan chia rui ro,
chua quan triét nguyén tic phan tan ri ro.

Giai phap

Nhu véy, c6 thé thdy, hoat dong dau tu cua
cac DNBH phi nhan tho dang gap phai mot
s6 vuéng mic vé chinh sach tai chinh, nhit 1a
quy dinh duy tri khoan tién dung dé bdi thuong
thuong xuyén trong ngudn von tir DPNV bao
hiém. Quy dinh nay di lam han ché ngudn vén
dau tu, giam hiéu qua dau tu cia DNBH phi
nhan tho.

Do viy, dé bao toan va phat trién von, nhat
1a vén nhan rdi tr DPNV, dong thoi ciing 1a dé
dam bao kha nang thanh toan, tao diéu kién
giam phi, ting kha ning canh tranh va nhat 1a dé

tang loi nhuan trong kinh doanh, co quan quan
1y Nha nude vé bao hiém nén xem xét ting quy
moé vbn dau tu cua cac doanh nghiép bao hiém
phi nhén tho bang cach khong can thiét phai co
quy dinh duy tri khoan tién dung dé bdi thudng,
tra tién bao hiém thudng xuyén trong ngudn von
tir DPNV. Hau hét cac nuéc c6 TTBH phat trién
déu khong c6 gii han nay.

Hon nita, co quan quan 1y Nha nudc can quy
dinh ty 1¢ dau tu doi voi tat ca cac nguf)n von.
Boi néu chi c6 nhitng han ché vé ty 1& vén dau tu
tr DPNV nhu quy dinh tai Nghi dinh 73/2016/
ND-CP, thiéu nhiing han ché d6i voi von dau
tu ngoai von nha réi tr DPNV (nhu nam 2017
it nhat 1a hon 24.000 ty VND), khong nhiing
khong thuc hién dugc triét dé nhitng yéu cau vé
dau tu theo tinh than Diéu 98 Luat KDBH ma
DNBH phi nhan tho con c6 nguy co khong dam
bao kha ning thanh toan. Vi vy can thiét phai
¢ nhitng quy dinh diéu chinh ngudn vén dau tu
ngoai DPNV.

Nha nudc cling can phai quy dinh téng s6
vbn dau tu vao mdi noi, mdi dbi tugng, mdi lan
phat hanh ¢6 phiéu, trai phiéu cong ty,... khong
dugc vuot qua mot gidi han nao doé cho ting
danh muc dau tu. Viéc quy dinh chit ché cac ty
18 vén dau tu mot cach hop ly, phu hop véi tirng
danh muc dau tu s& dam bao an toan vén, phat
trién von cho cac DNBH phi nhan thg, dam bao
kha nang tai chinh ciia cac DNBH phi nhan tho
mot cach bén virng, gop phan thic diy TTBH
phi nhan tho phat trién an toan, hiéu qua.
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