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Tu1 TruoNG BAo HiEMm VN vA HO1 NHAP Quoc TgE

VA HE SO KHA NANG THANH TOAN
CUA CONG TY BAO HIEM

TS. HO THUY TIEN & TS. LE THI LANH *

1. So lugc vé chi sd pha san Z

Vao nam 1968, Ong Edward I. Altman - gido
su truong Pai hoc New York dang trén tap chi Tai
chinh s6 thang 9, cong b6 két qua nghién ctu cha
minh vé chi s6 du bdo kha ning pha sin cta céc
cong ty niém yét nganh san xuit. Thoi gian du
bédo trong vong 2 ndm véi do tin cdy khodng 80%
va 95% néu du bdo trong vong mot nim. Trén co
s khdo sat s6 liéu cia 66 cong ty trén thi trudng
ching khodn cua My, trong d6 c6 33 cong ty da
ndop don pha san giai doan 1946-1965 va 33 cong
ty con lai vAn con dang hoat dong vao cudi ndm
1966, Gido su Altman da dua ra m6 hinh chi s6 Z
bao gdém 5 chi s6 két hop nhu sau:

X;= Ty s6 von luan chuyén/Téng tai san
(Working Capitals/Total Assets)
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X,= Ty s6 lgi nhuan gitt 1ai/Téng tai san
(Retained Earnings/Total Assets)

X3= Ty s6 lgi nhuan truge thué va 1ai vay/Téng
tai san (EBIT/Total Assets)

X,= Ty s6 gid tri thi truong ctia vén chu sé
hitu/Gi4 tri s6 sach cia téng no (Market Value of
Total Equity/Book Values of Total Liabilities )

X;=Ty s6 doanh thw/Téng tai san (Sales /Total
Assets)

Sau khi xtt ly va chay mé hinh céc s6 liéu trén
cac bdo cdo tai chinh cta 66 cong ty khdo sat, Alt-
man da dua ra cac hé so diéu chinh tuong tng véi
tiung chi s6 nhu sau:

Z = 12X, + 1,4X, + 3,3X5 + 0,6X, + 0,999X

* Trudng Pai hoc Kinh t&€ TP.HCM
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K&t qua cdnh bdo nguy co phd sdn clia cdc
cong ty phu thudc vao gis tri clia chi s6 Z nhu sau:

Néu Z > 2,99: Cong ty ndm trong viing an
toan, chua c6 nguy co phd san.

1,8 < Z < 2,99: Cong ty niam trong ving cdnh
bao, c6 thé c6 nguy co pha san.

Z < 1,8: Cong ty nam trong vung nguy hiém,
nguy co phéa san cao.

Sau khi dua ra mé hinh Z-score 4p dung dé
ddnh gid nguy co phd san cla cdc cong ty niém
yét, Altman tiép tuc nghién ctu ddnh gia nguy co
phd sdn cda cdc cong ty nganh sdn xuidt nhung
chua niém yé&t thong qua mo hinh Z’. Cac hé s6
cia tiing chi s trong moé hinh Z’ dugce diéu chinh
cho phit hgp véi cdc cong ty chua niém yét nhu
sau:

2 = 0,717X, + 0,847X, + 3,107X; + 0,420X, +
0,998X;

K&t qua cdnh bdo nguy co phd sdn clia cdc
cong ty chua niém yé&t nganh san xuat phu thuoc
vao gid tri cta chi s6 Z’ nhu sau:

Néu 7 > 2,9 : Cong ty ndam trong viung an
toan, chua c6 nguy co phd san.

1,23 < Z’< 2,9: Cong ty nam trong viing cdnh
bao, c¢6 thé c6 nguy co pha san.

7’ < 1,23: Cong ty ndm trong ving nguy hiém,
nguy co phé san cao.

DPiéu dac biét cia mo6 hinh Z-score 14 md hinh
nay ban dau dugc khdo sat va ap dung dé du bao
nguy co phd san trén thi trudng cia My nhung céc
nha kinh t& hoc ¢ chau Au sau khi kiém ching thi
nhan thdy mé hinh nay ciing dua ra du bdo chinh
xdc vé nguy cd phd sadn cia cdc cong ty trén thi
truong cac nudc chiu Au. Vi vay, vao nam 1995,
sau khi phdt trién mo6 hinh Z’, Altman cung véi
mot s tdc gia khdc nhu Hatzell va Peck da
nghién ctiu mo6 hinh nay dé d4anh gid nguy co pha
san clia c4dc cong ty nim ngoai thi trudng My, dac
biét 1a & cac thi trudng méi néi (EMC - Emerging
Markets Corporates). M6 hinh danh gid nguy co
phé san cho cédc cong ty hoat dong trong cdc linh
vuc khdc (ngoai nganh san xuit) cho thi truong
méi ndi Z” duge xdc dinh nhu sau:

7’ = 6,56X, + 3,26X, + 6,72X; + 1,05X,

Két qud cdnh bdo nguy co phd sdn cla cdc
cong ty hoat dong trong cac linh vuc khac phu

thudc vao gia tri cla chi s6 Z” nhu sau:

Néu Z” > 2,6: Cong ty nim trong ving an
toan, chua c6 nguy co ph4 san.

1,1 < Z” < 2,6: Cong ty nam trong viung canh
bdo, c6 thé c6 nguy co pha san.

7”’<1,1: Cong ty nam trong vung nguy hiém,
nguy co pha san cao.

Diém khéc biét ctia mo hinh Z” 1a chi st dung
4 bién s6 tu X; dén X, chd khong nhu 5 bién s6
cia mod hinh Z ban dau. Ly do cta viéc lugc b
bién s6 X; trong mé hinh Z” dé 1a bién s X dé
cap dén s6 vong quay clia tdng tai san (Sales/Total
Assets). C6 su khac nhau rat 16n clia s6 vong quay
tdng tai sdn gilia cdc nganh, vi du trong nganh
thuong mai - dich vu, doanh thu c6 thé rat l6n
nhung gié tri cdc tai sdn lai thap hosc ngugc lai,
¢6 nhiing nganh gid tri tai san 16n nhung doanh
thu thap. Cho nén, dé tranh dua dén két qua khéc
biét ctia gid tri chi s6 Z” nén md hinh nay b han
bién s6 X; va thay vao dé6 la cac hé sd trong céc
bién s6 X; d&n X, cao hon han so v6i cdc hé so
cia md hinh Z. Tuy nhién, nhém téc gia nay ciing
b6 sung thém vao mo hinh chi s6 Z” mot hé sd 1a
3,25 v6i muc tiéu chudn héa chi s6 Z” so véi céc
chi tiéu cia td chic x&p hang (trong nghién ciu
clia minh, céc tdc gid so sanh véi tiéu chudn xé&p
hang cia t6 chiic x&p hang S&P) khi xép hang céc
trai phi€u quéc té.

Ngoai cdc mé hinh dung danh gia nguy co pha
san da trinh bay trén day, Gido su Altman cung
v6i Haldeman va Narayanan nghién ctu va dua
ra mod hinh Zeta-score bao gom 7 bién sé tu X1
dén X; vao nam 1977. M6 hinh Zeta-score cho
phép du dodn kha niang pha san cta cdc cong ty
trong vong 5 ndm v6i mdc do tin cay trén 90%.
Mot trong nhiing 1y do cta viéc dua ra mé hinh
méi Zeta-score d6 la da cé su thay déi vé quy mo
cac cong ty. Néu nhu md hinh Z-score truge day
vao ndm 1968 chd y&u nghién ctiu cac cong ty c6
quy md tai san khong it hon 10 triéu USD thi mo
hinh Zeta-score nghién ctu cdc cong ty ¢6 quy mo
tai sdn khong it hon 20 triéu USD.

Bai viét trén day da néu lén mot s6 y chinh
trong két qua nghién ctiu ciia gido su Altman va
cdc cong su cia minh khi dua ra mé hinh Z-score,
tdc gid bai viét nay xin phép khong di vao phan
tich chi tiét cdc md hinh ciing nhu can phai cé
nhitng diéu chinh nhu thé& nao khi 4p dung mo
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hinh nay vao thi truong VN (rd rang can phai c6
mot nghién ctu chuyén siu trén pham vi rong cta
cd nén kinh t& VN). Muc dich cta tdc gia & day
chi nham xem xét giita md hinh Z-score c6 dua ra
két luan giong nhau khong so vé6i chi s6 kha niang
thanh toan theo quy dinh cia Bo Tai chinh déi véi
cac cong ty bao hiém VN.

2. Hé s kha nang thanh toan ciia cac cong ty
bao hiém VN

O khia canh tai chinh, cac cong ty bdo hiém
dugc xem 1a mot t6 chic tai chinh, dugc phép huy
dong von va st dung s6 von huy dong duge dau tu
tré lai nén kinh t&. Né&u cac cong ty bao hiém hoat
dong khong an toan (huy dong von dudi chuian va
dAu tu thi€u than trong) c6 thé sé din dén cac
cudc khing hodng tai chinh nghiém trong ma su
sup d6 cia tap doan bdo hiém AIG nam 2008 la
mot dién hinh. D& tranh diéu nay, chinh pht céc
nuéGce trong dé ¢6 VN ludn giam sat chat ché mic
do an toan tai chinh cda cédc cong ty bdo hiém
thong qua hé s6 khd ning thanh todn.

Theo quy dinh cta Luat kinh doanh bdo hiém,
cac cong ty bdo hiém dugc xem 1a c¢6 dd kha ning
thanh todn khi ¢6 bién kha nang thanh todn
khong dugc thdp hon bién kha ning thanh toan
toi thiéu.

- Bién kha ndng thanh toan téi thiéu cia
doanh nghiép kinh doanh bo hiém phi nhan tho
(BHPNT) 1a s6 16n hon cta cdc k&t qué tinh toan
sau:

+ 25% t6ng phi bdo hiém thuc giit lai tai thoi
diém tinh bién kha nang thanh toan.

+ 12,5% cua tong phi bdo hiém gdc va phi
nhan tdi bdo hiém tai thoi diém tinh bién khi
ning thanh toan.

- Bién kha ndng thanh toan cia doanh
nghiép bdo hiém la phan chénh léch giita gia tri
tai san va cdc khodn ng phai tra cia doanh nghiép
bao hiém tai thoi diém tinh bién kha ning thanh
todan. Tinh thanh khodn cta cdc tai san khi tinh
bién kha nang thanh todn dugc xdc dinh nhu sau:

(1) C4c tai san duge chdp nhan toan bo gia tri
hach toan:

(1.1) C4c khodn tién, trai phiéu chinh phd.

(1.2) C4c tai sdn tuong Gng véi cdc hgp dong
bao hiém thudc nghiép vu bdo hiém lién két dau
tu.
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(2) Cac tai san bi loai tru toan bo gia tri hach
toan:

(2.1) Cac khodn von gép dé thanh lap doanh
nghiép bdo hiém khéc tir ngudn von chi sé hitu
cia doanh nghiép bdo hiém.

(2.2) Tai san tuong dng véi quy khen thudng,
phtc loi (néu cé).

(2.3) Céc khodn ng khong c6 kha ning thu hoi
theo quy dinh cia phdp ludt sau khi tru di cdc
khodn trich 14p du phong ng khé doi tuong Gng.

(2.4) Tai san c¢6 dinh v6 hinh trif phAn mém
may tinh.

(2.5) Chi phi tra trude, cho vay khéng c6 bao
lanh, cdc khodn tam tng, trang thiét bi va do
dung van phong, cdc khoan phai thu ndi bo.

(2.6) Phi bdo hiém phdi thu va phi nhan tai
bado hiém quéd han trén 2 nim sau khi trur di cdc
khoan trich 14p du phong ng khé doi tuong Ung
theo quy dinh cta phéap luat.

(2.7) Céc khodn cho vay, dau tu tré lai cho cac
¢6 dong hodc ngudi cé lién quan quy dinh tai Diéu
4 Luat doanh nghiép trir cac khodn tién vay cua
ngén hang.

(3) Céc tai san bi loai trit mot phan gid tri
hach toan:

(3.1) Céc tai san dau tu:

(a) Trai phiéu doanh nghiép cé bdo lanh: loai
trir 1% gia tri hach toan.

(b) Trai phi€u doanh nghiép khéng cé bdo
lanh: loai tri 3% gia tri hach toan.

(c) C6 phiéu dugc niém yét: loai trit 15% gia
tri hach todan.

(d) C6 phiéu khong dugc niém yét: loai trir 20%
gia tri hach toan.

(e) Pau tu truc tiép vao bat dong sdn do chinh
doanh nghiép st dung: loai trit 8% gid tri hach
toan.

(g) Pau tu truc ti€p vao bat dong sdn dé cho
thué, cdc khoan cho vay thuong mai c6 bdo lanh:
loai trur 15% gia tri hach toan.

(h) Voén gép vao cdc doanh nghiép khéc tru
doanh nghiép bao hiém: loai trit 20% gi4 tri hach
toan.

(3.2) Céac khodn phai thu:
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(a) Phi bdo hiém phai thu va phi nhan t4i bao
hiém qua han tir 90 ngay dén du6i 1 nam sau khi
tri di cdc khoan trich lap du phong ng khé doi
tuong Ung theo quy dinh cia phap luat: loai tru
30%.

(b) Phi bdo hiém phai thu va phi nhan t4i bao
hiém qud han tif 1 nim dén duéi 2 ndm sau khi
tri di cdc khoan trich lap du phong ng khé doi
tuong Uing theo quy dinh cia phap luat: loai tru
50%.

(3.3) Tai san cé dinh hitu hinh, tai san cé dinh
v6 hinh 12 phan mém m4dy tinh va hang ton kho:
loai tru 25% gia tri hach toan.

(3.4) Tai san khac: loai tru 15% gia tri hach
toan.

3. Méi tuong quan giiia chi s6 pha san Z va hé
s6 kha ndng thanh toan

T s6 liéu thong ké nim 2009 ctia Bo Tai
chinh d4nh gi4 vé thi truong bao hiém VN, c6 thé
khéi quat bang can d6i k& toan (CPKT) va bao
cao két qua hoat dong kinh doanh (KQHDKD) cta
thi trudng BHPNT vao cudi nam 2009 theo nhu
Bang 1 va Bang 2.

Béang 2. Co cdu dau tu ctia nganh BHPNT VN ndm
2009

DVT: Ty déng

Chi tiéu Sé tién | Ty trong
Tién gdi tai cac t8 chic tin dung 10.148 52,6%
Trai phi€u chinh phi 825 4,3
Tréai phi€u doanh nghiép c6 bao Ianh 308 1,6
C8 phiéu, TPDN khéng bao lanh 1.876 9,7
Goép von vao doanh nghiép khac 2.160 11,2
Kinh doanh bat déng san 502 2,6
Cho vay 96 0,5
Uy thac dau tu 2.593 13,4
Khac 805 4,1
Téng cong 19.313 100%

Nguén: Thi trudng b&o hiém VN ndm 2009 — B6 Tai chinh

Tir Bdng 1, ¢6 thé dé dang tinh dugc bién kha
ning thanh toan t6i thiéu nganh BHPNT vao cudi
nam 2009 la: (chon theo ty 1& 25% cda phi thuc
gitt lai vi két qud cua cdach tinh nay cao hon)

Bang 1. Bang CDKT va Bao cao KQHPKD rit gon nganh BHPNT VN 31/12/2009

PVT: Ty déng

TAI SAN 31/12/2009 Béo cdo KQHPKD 31/12/2009
A. TAI SAN NGAN HAN 18.482 | 1. Thu phi bdo hiém géc 13.661
1. Tién 236 | 2. Thu phi nhan TBH -
2. PAu tu tai chinh ngén han 17.372 | 3. Phinhugng TBH 2.365
3. Phai thu 874 | 4. DT thudn tu HDKDBH 11.296
B. TAI SAN DAI HAN 8.393 | 5. Téng chi HDKDBH 7.845
4.TSCD 6.452 | 6. LN thuan HDKDBH 3.451
5. PAu tu tai chinh dai han 1.941 | 7. DT hoat ddng tai chinh 6.506
TONG CONG TAI SAN 26.875 | 8. Chi hoat dong tai chinh 1.302
NGUON VON 31/12/2009 | 9. LN hoat ddng tai chinh 5.204
A. NG PHAI TRA 9.899 | 10. Téng LN trudc thué TNDN 8.655
6. No ngén han 2.802 | 11. Thu€ TNDN phai nop (25%) 2.164
7. Ng dai han -| 12. LN sau thu& TNDN 6.491
8. Dy phong nghiép vu 7.097
B. VON CHU SG HUU 16.976
9. V8n dau tu clia chit s& hiiu 13.376
10. Lgi nhuan (LN) chua phan phai 3.600
TONG CONG NGUON VON 26.875

Nguén: Thi trudng bao hiém VN nam 2009 - B Tai chinh
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25% x 11.296 = 2.824 ty déng

Con chi tiéu bién kha nang thanh todn dugce
tinh todn phtc tap hon. Cén cit theo quy dinh vé
tinh bién kha ning thanh todn d& trinh bay va
s0 liéu ctia Bang 2, tdc gia da tinh va chi ghi lai
v6i két qua 1a 14.253 ty dong.

Nhu vay, hé s6 khd ning thanh todn la
14.253/2.824 = 5,04 1an

Day la mot hé so rat cao, thong thuong & cac
nuéc, hé s6 nay tir 4 1an tré 1én la dap Gng tot
kha nang thanh toan. Piéu nay cho thay cac cong
ty BHPNT VN hoan toan du nang luc tai chinh
dap dng tot cho céc trach nhiém c6 thé phat sinh
cia minh.

Van dung chi s6 Z vao xdc dinh mic do an
toan cda cdc cong ty BHPNT & VN

Tru6c hét, cAn xac dinh cac chi s6 thanh phan
cau thanh nén chi s6 Z. Tir s6 liéu ctia Bang 1 va
Bang 2, céc chi s6 X dudc tinh todn nhu sau:

X;= (18.482-2.802)/26.875 =15.680/26.875

X, = 3.600/26.875

X3 = 8.655/26.875

X, = 13.376/9.899

X, = 11.296/26.875

Tiép theo, xdc dinh xem cac cong ty BHPNT
VN thudc loai hinh doanh nghiép nao. Thuc té&
hién nay, cdc cong ty BHPNT VN déu hoat dong
du6i hinh thic 14 cdc cong ty cd phan, vay cé thé
chon chi s6 Z 4p dung cho céc cong ty da ¢6 phan
héa. Nhung cdc cong ty BHPNT khong phai la
mot doanh nghiép san xuat ma 1a loai hinh doanh
nghiép kinh doanh dich vu, tai chinh, vay c6 thé
chon chi s6 Z” 4p dung cho loai hinh doanh nghiép
khac.

Né&u tinh theo chi s6 Z, st dung céc chi so tiu
X, dén X; da tinh todn, thi két qua la:

7 = 1,2X, + 1,4X, + 3,3%; + 0,6X, + 0,999,

7 =32

Pay 1a hé s6 nim trong vung an toan cao
(Z>2,99)

Né&u tinh theo chi s6 Z”, vAn st dung cdc chi
s0 tir X; dén X, da tinh toan thi k&t qua la:

7’ = 6,56X, + 3,26X, + 6,72X; + 1,05X,
727 =18
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DAy ciing 1a hé s6 nam trong ving an toan cao
(27>2,6)

Nhu vay, hé s6 kha niang thanh todn va chi s6
pha sdn Z hay Z”déu cho két luan nhu nhau vé
muac d0 an toan tai chinh trong qua trinh hoat
dong cua cac cong ty BHPNT VN

4. Két luan

Dé xac dinh mic do an toan tai chinh cta céc
cong ty bao hiém, vé phia co quan quan 1y str dung
chi tiéu hé s6 kha nang thanh toan, chi tiéu nay
khé phiic tap, can c6 s6 liéu chi tiét vé danh muc
dAu tu ctia cdc cong ty bdo hiém, va do vay sé rat
khé khan cho cdc nha dau tu khi muén tim hiéu
cling nhu tinh toan hé s6 nay, trong khi dé6 chi s6
phd sdn Z hay Z” tré nén don gidn hon, nha dau
tu c6 thé dé dang tu minh xdc dinh nguy co pha
san clia cong ty bdo hiém bing viéc tinh toan chi
s6 Z hay Z”.

Tuy nhién, cdc hé sd trong chi s6 Z dugc dua
ra trén co s¢ s6 liéu nghién ciu ctia cac cong ty 6
Mgy, vi vay khi van dung vao thi trusng VN can
c6 su diéu chinh cho phit hgp. Theo nhan dinh cia
tdc gid, trong thoi gian t6i s6 lugng cdc cong ty
bao hiém niém yé&t trén thi truong chiing khoan
VN sé cang nhiéu hon, vi vay cin thiét phai cé
mot cong cu don gidn nhung hitu hiéu nham giap
c4dc nha dau tu tu minh do ludng mic do an toan
tai chinh, tir d6 du bdo nguy co phd san cta céc
cong ty niém yét. Chi s6 phd san Z can dugc co
quan quan 1y nghién ctu diéu chinh va van dung
phu hgp véi thue tién VN, khong chi riéng cho
nganh bdo hi€ém ma cho tat cd cdc nganh khac
trong nén kinh t&. Piéu nay sé giip nha dau tu
an tdm hon khi dua ra quyét dinh dau tu, déng
thoi gidp co quan quan ly c6 thém mot cong cu
giam sat thi truong chiing khodn chat ché hon, an
toan honm
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