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Mé ta mét danh muc bao hiém

Trong mot danh myc bdo hi€ém, nhitng don vi ¢d sd
duge bdo hi€m goi la nhing don vi riii ro. Mot hgp déng ¢6
lhé' bdo hi€ém chi mot vai chi€c xe hoi va mbichidc xe ndy la
“mot don vi rii ro dudc bdi thudng.

Cic c.(')ng ty bdo hi€m I ngudi ¢6 trdch nhiém phip Iy
d6i véi mdi don vi rii ro duge bio hi€m khi phdt sinh cic
khiéunai bdi lhu‘ﬂing Véihiuhétcic hdp ddng, rdch nhiém
boi thugsng thye (€ biing khong, ¢6 nghia 12 t6n that khdng
xudthién va khéng phii ibdi lhl.ré(n'g. M6t vaihdp ddng khic.
10n thit xudl hién, va ngudi bio hiém phdi di mat vdi cdc
khodn bdi thudng khdc nhau duge chdp thudn trong hop
ddng bdo hiém da ky k€t tai mic gid tri ctia ri ro. Gid st ¢é
(n)donvirtirocé énthitla Ly, Ly. Ls....L,. Trong d6 Li = 0.
Téng trach nhiém bdi thuting cla nha bio hiém s¢& la:

Ngudi Viét Nam chung ta c6 mét cau ngan
ngii rat quen thudc: “Khéng nén bé héttriing
vao moét cai r6” . Piéu nay coé thé hiéu don
gian rang, néu ban dem héttring bo vao mét
cai rd, khéng may ré tring rét, tring trong rd
sé v3 hét, ban chang con gi dé an. Hoac
chang han ban bé hét tién dat cugc vao mét
con ngua dua hay ddu tu mua mét loai cé
phi€u duy nhat nao dé, ban cé thé sé trang
tay néu ban khéng gap may mén. Viéc da
dang hoa trong kinh doanh gilp chung tacé
thé né tranh dugc thiét hai hay tén that & mic
thap nhat. B6 cing chinh 1a ndi dung cla ting
dung ly thuyét portfolio ( hay con goi la tap
danh muc) trong quan trj ri ro. Ly thuyét tap
danh muc gitip chung ta khai thac t6t hon cac
chiic nang ctia bao hiém va thiét 1ap chién
lugc quan tri rdi ro cho mét doanh nghiép.

L=L;+Ly+Ly+...+Ly= EL; (1)
Khodn bdi thudng trung binh cud nha bido hi€m cho mot
don vi riiiro s€ 1a :

nonis

Héu hu.'t ciie hgp ddng déu ¢ thiti han mo1 ndm. nhung
gid triclin 1on that (L) lmng, madt khoing thesi gian nido do sau
khi hop dong duge ky k€ lai ¢o thé c.hl.ra bi¢t. Triach nhi¢m
boi thitting duge dan trai {mng mdt thai gian dai. Tai thai
diém ky hgp ddng. nha bdo hi€m khéng he bi¢t trude mot
bién ¢ lé'n thi't (Li) ndo. M&i mdt khoan bdi thugng rdi ro 12
mdt sy ngdu nhién, ¢6 thé gid dinh mng né nim trong mot
khodng gid tri ndo d6. Ldi nhudn clia nha h.m hiém phu
thudc viio su bién dong clia (Gng (6n thit va 1&n that trung
binh (Un) Ldi ich ctia nha bdo hiém thuging phdt sinh 1r cic
h¢p dong bio hiém ¢ (hé. Do viy. phin phdi ctia t6n thil
lrung binh (L/n) dudc xdc dinh bdi phan phdi cia tn thit ci
thé (Li). M6t phﬁn phéi ri't quen thude thugng dude st dung
d6 12 phén phdi chudn. |

Trong mdt danh muc bio hiém cic rii ro chung ta ¢o

~ | th& gap nhitng rudng hgp nhu sau:
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- Cde rii ro dde 1dp va giong nhau (chi bdo hiém mét
loai rii ro)

- Cdertiro doclap va khdc nhau ( bdo hi€m nhiéu loai
i ro khie nhau )

- Cice rii ro phu thude

Trong bai nay ching 16 xin dude trinh h‘l)’ phu‘dng
phdp gidm lhu:. u ridiro ctia mot danh muc bdo hi€m cdc riiro
doclapva gidng nhau, v cdcriiiro doc lap va khdcnhau.

Cac rii ro déc lap va giong nhau

Nghién cttu riii ro ciia tdp danh muc, ngudi ta thuting
X€t trén hai khdi niém cta rii ro:

L. TSn 1hdt trung binh : (Ly+Ly +...4+ L,Y/n .

2, Xde xult phd sin.

Xide sudl phi sin 14 xdce suit dé (Li+Ly +...+ L,)/n >
Gid (ritdi han. Gid trit¢ihan 1a gid (ri tai mife t6ng ngudn du
it vii cde khodn duky vong ctia cong ty bdo hiém cho tat cd
cdc hgp dong bio hiém (HDBH). N&u tén thdt trung binh
nhé hdn gid tri 161 hannay. nha bdo hi€m phai thanh todn hé&t
cic khodn khi€u ngi bdi lhming phdtsinh. Trong lru‘dng hdp
16n thal trung binh 16n hon gid tri 81 han niy, cong ty bdo
hiém s¢ phd sdn vi cic khodn ng do khéng thanh todn dudc
cidc khiGu nai boi thuding cho ngudsi dude bio hiém. Xdc sudt
d¢ hién wong v ng xdy ra goi ld “xdc suit phd sin” vi nd
duge coi 1d maot dai lugng do ludng rdi ro rit quan trong doi
v@i eong ly bdo hiém. )

Thi du: Trong HPBH tai nan clia ngudi 14i xe vdi dic
tinh nam trén 20 wéi, ngudi thanh thi, gid dinh 8n tha't trung
binh ctia mdi hgp df)ng K, =06.5 riéu déng vdi do léch chuzin
o, = 10.4 tri¢u déng. Tir d6, do 1éch binh phudng ciia mi
HBBH s¢ 1 ¢” = (10.4)" = 108.16 triéu dbng. B 1éch binh
phuong va d6 1¢ch chudn clia khodn ngd boi thudng khi€u nai
clia cong ty bdo hi€m trén mét don vi ridi ro ¢4 thé dudc tinh
trong hing | theo kich ¢ HPBH khdc nhau sau:

Bing 1: Gidm rii ro trong danh myc ctia cde ridi ro djc 1dp

SO HBBH(n) . ol =o'/ o(Lin)=c i)™

1 ! 108.16] . _10.4
10 ‘ 10,816 3o
100 1O 16 104!
1000 0.10816 033
10000 0.010816 004
1o 1] ol

Nhan xét: SO lan quan sdl trong miu cing ting thi 6
I¢ch chudn ciing nhd, ¢6 nghia rii ro cang gidm. Viéc ting
s0 lugng HDBH trong mé1 danh muc s mang lai 1¢i nhuin
chocdng ty bdo hiém vi rdi ro trén mdt HBDBH gidm xudng.

bai lwgng do ludng riii ro thit hai ma chiing ta nghién
cifu d6 1d xde sudt phd sin.

Khi ¢ong ty hio hi¢m nhin tién tr mét HDBH. ngudn
1icn ndy s¢ dudge phan b lim nguén du uir dy phong bdi
thuding cho khich hang ( sau khi da i di cde khodn chi phi
ciln thict). Ngudn du phm:u niy gitp cho nha bio hiém ¢6
thé chdng dd duge cide khodn nd trong cic HDBH dio ]h}l:l
phdithanh todn. Viio cudi thdi diém hach todn. ngudn ¢ thé
duge tdi phin phai cho cace khodn du it khd e nhu: ngudn du
trit cho cde khodn khidu nai chyra thanh todn, hay cdc khidu

PHAT TRIEN KINITE Thaing NHuiii 2002

nai boi thudng cong ty phdi ganh chiu nhung chua duge
thong bdo. Qud trinh nay con bao gdm cd viéc phin phdi cdc
gid tri thang du ( hay cdc gid tri con lai sau khi da trir &1 chi
ph:) Thue 1€, nhd bdo hiém ¢d thé gdp trudng hdp gid i
t6ng cdc khi€u nai bdi tlurdng phdi thanh odn biing (6ng gid
tri tai sén dy rit k€ cd phan tha ng du. N&u goi (dng eid tri
nay la L*, gid tri thanh todn trung binh cho mt HDBH s¢ 1
L#/n. Chiing ta phdi tim mot xdc sua't tai d6 gid tri thanh todn
trung binh s€ 16n hon L*/n — xdc sudt nay dugce goi 13 xdic
sudt phd sdn.

Theo thong ké. néu s quan sit trong miu 1én hdn 30.
thi chiing ta ¢6 thé€ coi phin phdi clia @id tri trung binh tuan
theo phin phm chudn. Trong trudng hgp nay chiing ta ¢6 thé
tinh xdc sudt phd sdn nhu sau:

Gid tri trung binh L*/n dugc dinh nghia theo 2 lin do
léch chudn va gid tri ky vong ( gid tri trung binh);

L”?_E My + 2% 6,

N » K,

o,
Trong dé: p,: gid tri trung binh ciia danh muc bio hiém
o, : PO 1&ch chudn ctia danh muce bio hicm

Thi du: Gid si¥ t6n that ky vong cia mot HDBH (mot
don virtiro)1d 6,5 triéu ddng va do 1éch chudn la 10.4 ricu
ddng. Nhu viy:

iy =n*6.5/m = 6.5 tri¢u dong
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Bang 2: Xdc suét t6i han cla danh myc bao hi€m
cde rui ro dice lap

n =1 | Xdc sult phd sin_|
L 7 __ 042071
Pomiine, ). B¢ pope ) A0 0,2743
oo 500 1.4 0,0793
Jol T e R 00228 |
s 1000| 63| Ritohd
10.000! : 20  Rétnhd]
: Vo han| Volhant . et ) i

NEu ngudn dif irit ctia nha bdo hi€m cho phép thanh
todn mic 16n nhit 1a 8.58 (D rén mét HDBH. nhu viy Z
tinh (hl'dL 13:

L/n -J_I
g E‘h:)) 65 858-65
T 104n 104n

‘N&un=9thi Z=0.6. Tra trong bing gid tri Z ( phan phoi
chuiin) Gim duge xdc suiat dé L/n > L*n la 02743 (hay
27.43%).

Cac rdi ro déc lap va khac nhau

Mot danh muc bio hiém cdc rhi ro doc lap va khac nhau
¢6 thé hiéu 12 bio hiém nhiéu loai rifi ro khéc nhau, Ching han
nhu. bio hi€m ng hop ¢ hod hoan, xe cd gidi hay cdc loai
khic. Hodc cdc loai bio hiém gidng nhau nhu‘no ¢6 mife rii ro
Khic nhau. Thi du. bio hiém hod hoan & cdc mic khic nhau
cho cdce nganh cong nahn_p khdc nhau. Kich ¢& miu trong tap
danh muc loai n.ly chdanh hl.r(mo r:fl 16n dé&n i ro clia tip danh
muc bio hiém. Cin chi ) “hai vin dé sau:

1. Danh muc bdo hi€m co thé ting ma khong 6 su thay
ddi cdce don vi i ro.

2. Danh muc bdo hidm ¢6 thé ting khi cong Iy bao hi€m bi
1r61 bude vao muc iéu sap nhap tai mife gidi han chia cic HDBH.

Cic cong ty bio hi¢m thudng phan loai danh muc bdo
hi€m theo nhom vdi cdc mifc do rii ro khdc nhau. Chang

han. bdo hi€ém hod hoan, hang hdi, xe cd g:dz . dudc x€p
viio motnhém. S& lugng cdc loai rii ro ¢6 thé rit16n, nhung
muc tic¢u la phaz phin ching thanh cdc nhém rii ro giéng
nhau d€ ¢6 thé ra cic quy€tdinh bio hiém t&i .

Gid st trong mot danh muc bio hi€m cé 3 loai HDBH:
hua hoan (r), x¢ ¢d gidi (s) va Lii sin (). Ching c6 phin phéi
giong nhau. ¢6 gid tri ky vong va d 1éch binh phudng nhu
nhau. Goi téng s6 HDBH 1a n ( n=r+s+1). Chiing ta s€ thit k&t
hdp cdc hinh thite bio hi¢ m dé nghién citu van dé riiro - 1gi
nhuin cia danh muc bido hiém.

Goi gid tri ky vong va dg 1¢éch chuéin clia phin phdi t6n
thit trung binh 12 p, va o, . ta ¢6 cong thifc:

L, =B(L/n) = £ E(Li)

py, =1 r*E(Lg) +s*E(Lg) + t*E(Ly))/n

Theo gid thidl. ¢ie mii ro ndy doe 1ap véi nhau, do viy
dong phudng sai Cov (R.S.T)=0

Do Iéch chudn sé (Tll'd(. tinh biing cong thifc:

o’ = Uq(]Jn] “G 1+ 2200

—'h"n ( I'O'_R &= 56 gt '(021 )

Thi du minh hoa:

38

Gia sit chiing ta ¢6 s6 liéu vé ton that trung binh ciia hod
hoan (R), tai nan xe hdi (S) va tai san (T) nhu sau:

E(Lg) = 300 va og =400 ; E(Ls) =400 o©,=350;

E(Ly) =200 oy=300

Chiing ta s& nghién cttu dnh hudng ciia kich ¢d mau (n)
d€n y, va o, nhu thé nao?

Tacor=05ns=03n t=0.2n

Mp= (0 ‘in*’500+0,3n" 400+0,2n*200)/n = 310

%, = 1/n® ( 0,50*400% + 0,3n*350° + 0.2n*300" )=
134750/n

oy = 367m

Nh.m xét: Do 1éch chudin ¢6 xu huéng tién din t6i O khi
mau ti€n dén d&n vo cung.

Xét dai lugng do udng riii ro thit hai 1a “xdc sudt phd
sén”. Chiing la ¢6 thé dp dung chi tiéu ndy trong lrl.rdnU hygp
danh muc bio hiém ¢é cdcloai bio hiém khung gidng nhau
(khong déng nhit), ngll’dl ta coi cdc riii ro ¢d thé doc lap ¢o
phén phdi gan chuin.

Thi du: Gid sif riing du trif ting thém clia cong ty bdo
hiém cho phép thanh todn cic khoin ng tr khi€u nai boi
thudng cho tdi mot gidi han la 40()USD!HDBH Biy gid
chiing ta di ¢6 dii thong tin d€ tinh xdc suil phd sin d6i véi
cic cd mf}.u khdc nhau ca danh muc bio hiém.

Z= :,) s 12{; ?_0245\/5
Bang 3: Gidam rii ro ddi vd'l cie riiro dﬁc lﬁp va khéc nhau
]il_ __(._n?_lp_au(n!_ o _[_I_JI_I! ! a(l./n) I
TSR | A .. - || S 367!
fofimag w ot ) AR - ISR ||
Lo cpidato ool oo 08 s Aol o C 367
(R | SENSS HE|
i 7 O S 37|
'-‘ i ALIISERY) AWl = DL | 0

Gi tri xdc sudt phd sin tai cdc cd miy khic nhau clia n
dudc tinh trong Bing 4.

Bing 4: Xdc suit phé sdn ctia cide rii ro dge lap

va khéng déng nhat.

C8 miu (n) e | SX sao cho
it e e Lin>L*h
Lo, ol 0.4013 .
%_ - g =) I 0.2296
i-»_ S ___5.(.):. o 0.0418
M Ol S 10011 il 0,0071
. 1.000] _ Khong ddng k&
| R IQQQQ Khong ding ké

s OB e 0

Nhdn xét: Xde suft16i han & day cing giong nhut danh
muc bio hiém cdc rdi ro doc lap va gidong nhau, tfe n cang
tang thi xdc sudt cang gidm va khi n=2 thi p=0. Vicc k¢l
hgp cdc loai hinh bio hi€m s& lam ting ¢d mau cia danh
muc bdo hiém, din (6i rii ro s¢ gidm bt ®
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