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A Study of Life Insurance Industry in Vietnam

Recently, the business of life insurance is increasing in Vietnam. Gross premium
income of life insurance market amounted to 2,053 H|= &8 in Million, an
increase of 21.7% in 2016. It is due to many reasons. The economy exhibited fast
growth in real GDP of 6.2% and 6.8% in 2016 and 2017 respectively. The
population was estimated to have reached 94.40 million in 2016 and It is growing.
The current political situation is stable. Vietnam has a unitary political system of
The Communist Party with a strong central government. It is expected to maintain
its removing market uncertainty for the foreseeable future.

In addition, The social security system does not cover all people. Membership of
the State Insurance Fund is mandatory for public and private sector employees with a
minimum contract period of only three months. The self-employed are not
mandatorily covered but may participate on a voluntary basis. The state-administered
social security retirement pension scheme was estimated to cover about 22% of the
working population in 2015. Social Health Scheme in 2015 covered about 78% of the
population, using public healthcare providers with long waiting time.

Korean life insurance has not been active in starting business in Vietnam and
the performance has been low so far. For life insurance business abroad, it is
required to deeply understand the on-going conventions and regulations as well as
the culture behind them. However, Korean insurance industry did not prepare
with the time enough to have sufficient information for reducing investment risk
and consequently has difficulties in starting business in Vietnam.

This study intends to help life insurance companies that plan to enter Vietnam
market but have difficulties due to the lack of information. We hope this study
provides useful information and strategy for risk reduction on life insurance

business in Vietnam to Korean life insurance companies.
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5 1L AEelRE Ak ARdolt MAE YL ol2fet Al S/ ofEA HiA
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« 700 7 2| XA 2] A LoEE =&« 4 Jht AR « 2 T E AL VINARE 4 2! - E|ZE o £ ohE | AL BYVTM £ 2
+ =% BaoViet 231 23 + =% Bao Minh &£ 2 - Bao Viet (51%), ToKio Marine (49%)
«BaoViet Mz H 240 &7} &|= Mol Al
1999 2004 2006 2007 2010 2013
—@ L @ ® ® o—
oSO R - BaoViet Mg 22| cE IES|AL S WTO 7t LOldo|2uE B ¢ AP G358
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£ WoEo| 1 ARAALS Q1 2L TR GO itk ofF of 3 Yol
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&5 HP 517HE ot HIEY %0 AR AF BlE Al&steith

1999¢10] HAAHS AYsHAA By} &3] JFHAE st &5
AgS AASHL LRHA AFR]AL A - 585t HAAES sie]ofl 7Rt oA
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O:l:‘; _1_|>4_4
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21) AG3AZ £3|E3SJA} Bao Minh Insurance Corporation, United Insurance
Corporation(UIC), Bao Minh Securities Corporation JSC, Bao Minh Fund Management
Co JSC So] 912 UICE 200249] LIGS} &=la}

22) Bao Viet Insurance Corporation, Bao Viet Life Corporation, BV Tokio Marine(Joint

venture), Bao Viet Fund, Bao Viet Securities, Bao Viet Bank, Bao Viet Investment2]
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19994 100% A3 <A BFBA A4t FER A e AYT ) A B
Sk @ 7b HEY A3 79 B 91k A (Protective Barrieno] 4 wstec,
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20109 Y1997 H d(Private Medical Insurance),29 2013 109 159 A}&

23) Circular No.194/2014/TT-BTC

24) Health insurance means a class of insurance in case the insured person is injured, in
an accident, illness, disease or health-care is paid insurance by insurance enterprise
as agreed in the insurance contract
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25) Chi Liey Dang(2018. 1. 11)
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£ EEIRIE B2 EEIA aaEQl EEA Al ‘% TEot] A E BEE
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30) HIEE @A ABEE 9 SRS Aol 3.0440717F He AEH ] AR
GRS, BEH WA ol Wrds, HEUE B 2P, 2L TM 5
o 28 T fdr= EAsk e

31) Decision No. 1826/QD-TTg(2012. 12. 6)

T &



T 2018-19

AFA HFESo| 7|25 =R E(Compliance-based Supervision Model)oA] €]
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S5 BT AEE YT Qroldlnd U o WY 23 A WA
7to| =2l v Aot 13l K9] Bl ¥ =2 fIRt HEA|AE T
w mEAED 9 BEsite] Agelel ade] BE 4T 52 AP Aoltt. 2o
2, SAFE #hsA AR 22 5 oA A AFFHEE(New
Generation” Free Trade Agreements)¥} Zro] B Ao ojst oFA} & tpAR7F EoF &

S 9% ZEWS FH1T AT et

olf3t e HYPAR} S 415 Z1 0 & . Subir Sen and S Madheswaran(2013)
L QA HESIA 477K o, 7 AJ4lo] HEAVE 4%E 2she Aow A

FRA

Lt 71 &5

A B Ao 2143 SlAk= 20099 11710014 2014 1578, 20179 @A) F 18
& Z7kskedeh 20179 EA £ 187 B3 3AF & Bao Viet Life3d= S-UsHA HE
g 29 3)atod, 27 BlAR= QAHA] 3RRFS|AKJoint Venture) 39 17§ $RAS]AL

32) HEH = EFYE 5 THAIAHC] ZFolA A U5 olF ZF7] {8l 2018W
AA =] BEAEYe] ¥E 875k s

33) Bao Viet Lifer= Bao Viet Tokio Marine, Bao Viet Fund, Bao Viet Bank, Bao Viet
Securities, Bao Viet Invest 52 483t Bao Viet GroupQ] ASJAIY. 19650 AHE 3L
on, Manulife7} 19998 & 214sE7] A7HA] FPEIAIZIA =37]H013 100% 7
HAG Ao, 20079 FETIYSIE 539) HSBC Insurance(Asia-Pacific) Holdings7}
Bao Viet Life AE9] 10%S Q14351998 2009 HSBC:= AE-E 18%71A] QA45t3 oL,
2012¢ HSBC9] A]E-E Sumitomo Life7} AN Q145192

34) FRZAR= 27 o9 71h-HQ1- AR 1He] GARL 719t oFf B Z19Al =90
F502 ool 2EY AP PYHoE AA ot FEE ARHES T T4
o 2 A2 Q- FRIYAHKESH o1 ARd FIE B AFo-TEe



(Joint Stock)35)0]H, o5 A|2J3t = SJA= 100% SHLIARES|AoITt. 100% SHL|AF

2= FAHR] AH(Greenfield) &2 A QU434 B4|(Cross-border

oot

M&A)30 0.2 RZESFATHCE -4 F=).

(B 1I-4) HEY YHEAME AIZHERE F0|

& %)
7=
= = 2012 2013 2014 2015 2016
S|At ASEY
o R A E X
Prudential | 1007 1;53* ¥ 35.45 32.74 31.98 29.26 26.80
Bao Viet G IA}
Life 14} 2004 28.27 27.07 28.11 26.47 26.65
% R A E ]
Manulife | 109 AR 11.73 11.15 11.61 11.78 12.13
1999
% AHEX
Dai-ichi | 100% A%+ ¥ 8.04 7.96 8.98 9.25 10.50
2007
100% 2] =2}
ATA 5000 7.6 7.55 8.56 9.17 9.32
0 R A EZ]
Chubb | 100 HEFA | o o) 5 467 4.34 411
2005
%% R A EZ]
Generali 100% 2874k 0.1 0.28 0.9 2.00 2.64
2011
100% 2] 4=}
Hanwha 008 1.25 1.19 1.6 1.89 2.11
o R A E A
Sun Life | 100% % gt - 4.39 0.97 2.19 1.67
2013
ioti o/ A A E A
Vietinbank | 100% HF2F | ¢ 0.16 0.35 111 1.41
-Aviva 2011
% R A E ]
Prevoir 100% XA 0.42 1.64 1.3 1.38 0.94
2005
% R A E ]
Cathay Life | 109 S Pl 064 0.4 0.47 0.54 0.61

o1 9 7)A- A8 EA 5 [P 5 TrFRH@I7
35) ARSI FREQIALYIT St AId o R o]RojR|= SIALRA] FRHIARIe] Pt
AL SlE ARl AEtQIARo] RS AlFskaL o]2le] Eujjo] Jefsh= SARRI(SIZIHD
36) AFFHE H[EEGoIY 710l SHOA FTHAA 7|YgTe] PR gt AlY
A aaet A AR AeE

of
o
o,
o2
19,
)
fo
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e
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o
+
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(B 1I-4) A%

==
T R 2012 2013 2014 2015 2016
BIDV FFRE ] ]
Metlife 2014 0 0.18 0.51
VCLI a4 0.29 0.28 0.2 0.22 0.31
2008 : : 27 : 3
Phu Hung k=
Life 2013 0.05 0.03 0.14
% AHEX
FWD(Fuji) 100% ZSO;T ¥ 0.56 0.14 0.07 0.07 0.09
% AHEX
Fubon Life | 100% ZSIET ¥ 0.05 0.05 0.09 0.13 0.07

% 1 1A FATIE0] BIEEA GO Prevoirts 20184 SOl B A AR @
ZZ: AXCO(2018); http://www.mof.gov.vn

AR AP 2fARE AW EE QXA A H o]t B HE FR= 4T
Aell BH BHAG Y-S HAISHAT 19A4(1994~19950)= JAHA] HHS]AH] Ab
T4 A9 o185ttt 29A1(1996~1998 W)= AHA| B S|ALeL HE TtEU e}
9] gHatg)ate] He-g 3831t 38A(1999~20069)= 2= A3jAte] HHe 38
St 49A(20079~)E 200609 12¥€ WTO 3=t 2AS $Fot7] flotefsn
100% 2 FAF A HSAL AHE o-85kiet. st FElef x%do] 5188 A
olt}. 53], WIO 714& A7 2 HIEE2 A HAZ)AM tieh At divg 2
H5to] QA B SARY] == 2007 HRE FF5HA = ATk

37) WIO 71 A| MEE thsk 2 RUAIL B9 ol NS okt
APEACT 2 A2
R Ex:
. x’HEc‘q
- HASNAEFESRL EAH=IQD
L BEAY AEACEY, AR A2, 97 B 2 B
HPAu] 2 Fofol A oG53t wiel o], o= EAE|A AlFdie HERIA Hadt
71—0 dﬂ]i Eﬂﬂo]— 2~ 010
1. THEARE i(ﬂﬁ‘i’\?’%’\i AHHor ol FEZ
2 WED 7|93 BREA 719
3. 100% 9139l x| YR e wet AzE 4 Y AulA S3o] AFto] U4L)
4. AH2012d 149 119 ofFo] 7iget Aejels ®iRlo] sfof 3= HET -2 &3
BYAp|2T A

&

- o)



HIEE2 HPAFo] &l 271 g0l 7] wiizell 100% AHFA; ARAF 2
$-21(Ownership Advantage)38395 7FA| 1L X Yst= Zlo] o PA] ok Zlo|tt. o
R&ol= e 8Sunk Cospo] THET. MlEHE-2 AWE W 773 M=
ARSI Aido] 2 7142 s A TR 9915 7HAIAL e B R sfejof W&
o Aibdol wrEts miEgvld2 AT & e -3 Akl 247 irkd
82} 52 22 514 HrhHelpman, Melitz, Yeaple 2004).40 HEgo] thsjA of

IPR}ALC] A8 0012 0]83) 4= 9lou g 100% R ZHEAP}

<t

ESE

HE ol 2128 2] FABAE 27 SAjo], Wrrg A S F2 ol 3t

L5 AR BEL 51 YUk o] 5L W8S T T 259918 71 9
o B ofgeh AR/1GS PAEA PN o §TUORA SFFH Ha
0] A4 L gelst 94, T RAH V1% U B3] B8, A4 et aAHR

[78hs FA B 7Y S5 50 A2 olde &8¢ = Atk
3= o 2sabe wiEn 8] Ay sl HANES

A - AL IHRAL B4 100% AT HQl A S A ]l

S 23 & Witk ot 100% @A] FA= HEE FF2FE 7S Fofof gttt

7HA] 713t0] 2 28 &= AL FFol| mbA A7ME SHA] g o= Utk o't

W7} Bl2a3E vop] fsiie FERAE s & 4 ot S33AM] A= HE

ol A 2025 7ML & glon g IFEAE 1Ed 4 Qlrk

38) 25990 719080 § RN 492 5] T 7%do] SHUEA o] 2
5]‘— OT]E tﬂ—o]-

39) Dunning, John H.

40) Helpman, E., Melitz, M. J. and Yeaple, S. R.(2004)

41) WREARPAO] 100% AHTAARG USTHe F9E TALCR A, B o)
100% SR AT A, B4, WAT ok fm U AL AATHERTF A
43K Siof U2 8 A4 U4k ARG WAz S A% AR,
A AEFE FgFske 7199 A @A "D ko] 8= A UA, sieAr
S0 WRW AR Y AY5A D2 NAHTA o= A9, A, A Ao
U @4=o] 2E3 B¢ 59

42) 288 9] 4912011)
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2) ZHE

HEE YEAAG2 sief7]do] EEet Ade= 7 7+ FAol Ak 9
ot % AEshs A EAIAs FA AolA 9 A Bet AAS FAstoior &
ol HiEE PPEIAG2 B SHAGANM 2 A AR dAle 4
A AZe] Hgo® Wlsta JoiLE 11-8) FR). Aed A=71Yd Ba g
(Protective Barrier) WOFFAIR BAZ Aol HHA Y & A 2g gHsfor

of= A2l A (Transaction Barrier) %0FA| 1L Q1= Alo|tt.

(22 1-8) YEEASA £ ! AIHESE(CRI)
(91 7M. %)

10 90
AHHEASIA -CR3 78.7
- S (FR) - (22) 2 755
30 '\-\ 71.3 75
0.
~._. 656
.\.
20 18 60
12
10 9 15
o = W1 N "
96 99 02 05 06 07 08 09 10 11 12 13 14 15 16

A& AXCO(2018)

HERS B 59 Bt A 37MARE 5714 FUEAR V& APPER-E(CR3,

CRS)E EO1E1 Qo] AFE} Aglslo] 71a 98-S & 4 SITh(@& 1-5) %
X). 20140l CR3 ¥ CR57F &% J718E ZAo2 yehtal Qle=d], ol= A s
7 Al AIAEERS Folohs W82 B2 20131 WHRMe] ARH O A9 HYSAS

of 143 AFAF WA BIFoHs Aolek WPt Uk



(&1 %)
= | 2009 | 2010 2011 2012 2013 2014 2015 2016
CR3 - 78.7 76.7 75.5 71.0 71.3 67.5 65.6

CR5 | 94.2 92.9 91.6 91.4 86.5 89.3 85.9 85.4
A& AXCO(2018)

oElA 0 2 HAE Ryl 2} U B F|Ake] AR 0.0 3HH = 93] 9A1A K
SAte] AAEE Ak Aol Atk ALS5To] AolA A HedA=
A 7hs/dol w2 Aot I8y HEE] AAS=oE &+t

I = §ict. 20009 5ol FL A= A2 =972 AR

=2 o] ARPARE TAL WTO 719 o]z =&

d RS APl At AEShe &R 7140l B olde E-85]
o] 7] wj&o] WAI5I= 713 ' (Transaction Barrien = A= HEHAE W
Ao At HEY AP W2 R R Aol 37| g2l At 2E 2
A RS AR o35 A A dee St 48 & s A
oF Hr}

Ty FF AEPAGe] FAx oz Hokd Alo|ng A 2 F43] o]
2 Zloltt. Alqt XA BB HIEFOA ] AP st QI 1] FAH &
5] A =2 AEollA 71E2] EAIAe} Ao sk ofEwo] = Sl
‘JRolH-

Ct 23z A2

HEY BEA FEE 20160 $YRER 71208 YPRET LR B
A0 2% SFoltk. Tt vl M SR A5 Yk OECD HANY
20169714 22 53k B AAIAA(1.4%)7F 75T P Rl YTHE

Mo Hn

=

43) 11H5E=(1989)
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-6 7). 0.7 OECDRTHE & ALAAS 7128190} obxlok6.2%9% T
% A4S 712353 9lo] OECD B ks ThE 9P ol ik, Eio) T

A HEH(11.2%)2 oMo} JEHTHE 2 Ato| &= sttt

(E 1-6) 4UEHE 72 U UL HUE
(F¢): in millions of USD, %)

A 2ol B

=
= A= wsiz | 2| pap | HE | e | HE
S%E s5E s5E

16| 1,982,370 -1.3 | 1,705,352 2.5 | 3,687,723 0.4
15| 1,979,925 2.2 | 1,622,265 2.6 | 3,602,190 2.4

OECD 14| 2,131,883 3.5 | 1,718,990 1.7 | 3,850,873 2.7
13| 2,110,910 -0.4 | 1,675,699 1.1 | 3,786,610 0.2
"13~'16 A - 1.0 - 1.9 - 1.4

16| 1,000,268 7.4 493,260 8.9 | 1,493,527 7.9
15| 904,569 7.8 446,405 9.2 | 1,350,974 8.2

ofAJo} ‘14| 892,318 6.1 425,248 7.5 | 1,317,566 6.5
‘13| 898,413 1.0 380,366 6.0 | 1,278,780 2.4
"13~'16 A - 5.5 - 7.9 - 6.2

'16 104,169 1.0 66,694 2.9 170,862 1.7
15 98,218 5.2 55,402 4.0 153,620 4.8
14 101,572 6.3 57,943 1.9 159,515 4.67

i 13| 91204| -124 |  54223| 03| 145.427| -8.04
"13~'16 A -l 002 -l 22 -l o7

'05~' 09 AT - 3.0 -| 104 - 5.4

16 2,053 217 1,568 11.3 3,622 17.0

'15 1,583| 21.2 1,414 12.4 2,997 169

- 14 1290 12.8 1293 73 2,582| 10.01
—F 13 984| 43 1131 -16 2115 1.08
"13~'16 AW -l 150 -l 73 -l 112

"05~ 09 AT -l -15 - 127 - 4.8

Z}&: Swiss Re, Sigma, No. 3/2017, No. 3/2016, No. 4/2015, No. 3/2014



2y T

H
©
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QHH(20134 6.59%, 20164 2.40%) Zoprkal L, LA HEAL U 529 2|43
A S7HAI7F BRI Q. 28 a HEY BAlE 2 S5 BAESR At 9%
S ThE ofAjop FrkETH A w2 Ho g HriE Q). o] BE QISR Q5] &
2] AEIEL HEYQ HEARo] gi7E = 218]420] RFS HQ Ao oA}
SIS

ol

2 B3 HEC 9 Az

HEY By IR 9 Uit 2] ok Ao gt B4 JEEE 1.77%2
UrEh gH3(12.08%)°] H]sl @A 5] W2 420 QITHCE 0-7) =), 20160 EEY
L= 380l G| R §h9] 3,362 Do Hlste] -2 Ateof Stk

Y ARE 9 gro] 0] 2 Abeo) ke A2 447Fs/do] okl si4
g 4 ok 2(2013~20164) HIEY EFARIC] HAEEE= AP 8.26%@H:
0.56%), W& 18.25%(F= 5.3%)9] F7H< 715ot0] Sh=ri o} wh2 A g4st3ich



40 EEETrE

(B 1-7) 23 H5E ¥ Uz
(c+9]: USD, %)
e o] SR
= = gec 2t | gec 2k | @sE 3w
16 4.00 1,487 3.50 1,271 7.50 2,757
15 4.19 1,500 3.40 1,218 7.60 2,718
OECD 14 4.23 1,623 3.39 1,299 7.62 2,929
13 4.33 1,621 3.41 1,277 7.74 2,898
AP Z7Hs -2.56 -0.23 0.86 -0.06 -0.13 -1.57
16 3.74 229 1.85 114 5.59 343
15 3.59 210 1.74 102 5.34 312
ofAJo} ‘14 3.55 209 1.67 98 5.21 307
13 3.76 213 1.61 91 5.37  303.3
A SR -0.09 253 475 776 136 4.24
‘16 7.37 2,050 472 1,312 12.08 3,362
15 7.30 1,940 4.12 1,094 11.42 3,034
St ‘14 7.20 2,014 4.10 1,149 11.30 3,163
13 7.50 1,816 4.40 1,079 11.90 2,895
At S -0.55 430 274 7.21 0.56 533
‘16 1.00 22 0.77 17 1.77 38
15 0.83 17 0.74 15 1.57 32
HEY ‘14 0.70 14 0.70 14 1.40 28
13 0.60 11 0.70 12 1.40 23
AYt 7+ 18.57  26.03 3.23 12.30 8.26 18.25
Z: 1) IEL: Premiums as a % of GDP
2) Y& Premiums per Capita(in USD)
A} Swiss Re, Sigma, No. 3/2017, No. 3/2016, No. 4/2015, No. 3/2014
01 ol
HYAZ =9 /doll T3t TA= HRHE L A ot R 7S B3 58+ 3
= Bolth. A2 AAEATAEE, AAARIEE, AAloleS A% 7 g4I
AEE AHBE. SRAIIIE, oIgol &3} vl malEAl 7ot 2lo] Lukaoly
WAl @A i YPEE F4ahElE&o] 90% osHYRH 712 95% o5kl 3%



201187} 2012 A7t F&817)1= §
9] STkt f49 O™ ke 20149 BRE L] SARAE T =S A7E A5
L H]EL 56.7%, o2 23.2%01THCGE 11-8) F2). 109 §h7] 23] 4=l 0] 2018¢
79 AR 4.85%(THE 2.545%)0]] o] 2L}

(&9]: VND, Bil., %)

- 2010 2011 2012 2013 2014
=34 23,598 34,904 41,423 54,055 64,923
o= 10,839 9,217 9,992 21,690 26,563
HE 4,383 4,489 5,354 5,389 5,814
S (EFHE) 2,518 3,131 558 3,547 4,402
AR (EH) 269 181 2,059 1,960 823
AEA A2 101 126 262 294 392
R4 15,532 6,649 21,962 215 70
H54k 115 - - - 44
=y 132 1,438 658 13 229
B8R A 57,487 60,134 82,267 87,137 103,260
FA4E 64,980 71,455 78,757 96,562 114,455
FAH4E 371 13.1 10.0 10.2 22.6 18.5

A& AXCO(2018)

44) WEY B3E3)(2018. 5), @A AEH
45) HEY £o|EE9] Fxp4E
(+¢): VND, Bil., %)
= 2010 2011 2012 2013 2014
231835 | 34,350024.7) | 34,790(1.3) | 35,303(1.5) | 37,294(5.6) | 50,699(35.9)
U5 ke 27489
A= AXCO(2018)
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W A0 APgel FAElol 9T Al Tl FARBE Aol s Algolch. At

w913 A elo] AHE AN A 25K BlFo] ZA S7KE A LA etk

(B 11-9) ERE F0|

() %)
= 2010 2011 2012 2013 2014
A E 99.7 99.6 99.5 99.2 99.1
Bz 73.7 68.8 66.4 68.6 70.8

Z}&: AXCO(2018)

£EFEY BREEEFEAR/AFEAR)S PR 2 Ao Stk 1
A 3% o] B{-&2 tha F7HE A0 & Ert. B APHOL o= R AT
Aol tigt Q2 E E4, =83t S5 T S4, HARL T Al A& el A
= Yo AR HE&Z ARtete 82 FATh EAATE At 1S AR
O = 90~100%7HA] Aok L7 A TP F2IA1717] $1_E Aot 9lE 59,
HAAH A PHDecree No.73)d Hi-& T #4Z BH, © HEHO|A A7k 1wt

< HASAPE she] 919 E= A His] ERE 5 e A EMaximum

Liability per Single Risk or Loss)= 3 S|AF AFEF9] 10%=2 A|gtalo] Fa]st Q14
T AEY SAE £Y ¢ U=F SHL 9loH, @ T HFIA Ak RE
(Insurer’s Liability)9] 90%7HA|%t A E 8 EA4E 5185kl Sl

o, 20179 79 145 E Tad HAY AP BAAY A FFege] B

46) Decree No.73/2016/ND-CP
47) Circular No.50/2017/TT-BTC
48) Decree No.73/2016/ND-CP



B3t 8l 2o That 40 9 ] go] T AR 2GHHS T ek 5 A

Commissions)2 3g HEAF HA R 50%71A] A& 4= UZ=S skl Urt.49)
Heg AE0 He ARE 3 HodEe, 942 B, FF HEY B2

w27 g A os Holi Bt syl o 4= Qlth

HE, XHFHHY

HE S BB HEE e AR SAS o) AL E A finimum
Capital Requirements), =H]= 3FA|(Reserve Requirements), X538 FA|(Insolvency
Regulation) 52 AlQstaL Utk EASIAMY] AFddy B 452 B0
A3E D ASH, BAGH A FF50 A4H, BAGH AFPF2152 A3H Fo|A oL

Atk

1) X232 Al

49) Circular 50/2017/TT-BTC 22%

50) Law No.61/2010/QH12

51) Decree No.73/2016/ND-CP

52) Circular No.50/2017/TT-BTC

53) Decree No.73/2016/ND-CP

54) VIET CAPITAL SECURITIES(2017); AXCO(2018)



WTH o 010

7} B AL 99517] Y8l A HAAEZMinimum Legal Capital Requirements)
T2 s A9 Aol 207] A W ARRAS AT 4 glom, A 47h 207hE &
TSHe A9 A7 T 1009] 5] 48 27k ddafof Tk

(B 1-10) HEY 2SSE 12g QA

25 MO £ e
HARAET 6 & 33 © &2 48 &
ST (AgRd E3 (AZHY =3 @AREY: 7
© WY 280 5 | D PR 5009 5
_|1:ﬂ < T *E_”: [e) A E]_%.] =]
j}xé: @ AFEY: 24 5 | @ YARF: 5000 5 %fqulq 2
TR | wdzm (3120 5 | SASE A2 4009 B e
- 207) o A1 8l PEAE L BG )
D10 A B B A 1009 5

A}%: Decree No 73/2016/ND-CP

HAAEZTS WeIhs A4S AR BPFRo| gt A7k T2 ek olo] w4
HEY AL AR H(Unit-linked insurance)¥} AFHE F(Pension Insurance)= &
317] YA 271R o2 217 249 E3} 34 o] Zo] x-S H 95lojof i}

3, AjFoleo] R H 92 tuisled BAR A7HE W F 602 o] ¥

T

HAAEZY 2%= HEY AYL3(Local Commercial Bank)of d|X]35l== {45}

1 9)c}.56)

55) o, R¥ZF7]A(nsurance brokerage enterprise)o] Tjet H ARG 44 5, &5
S} Q=R (branch of foreign insurance enterprise) AH-S Y5t FAREF 84
2] 9]

Decree No.73/2016/ND-CP Article 16; Russin & Vecchi(2016)

1=l
o

56

=



HT
oo
i)
A
rn

2) MU=H|Z(Technical Reserves Requirements)

HAAY APG5D A5352~A58Z00 = HHSAE Foff Aol AET ZA
ofof] w2t WASH He e AdS FH oz ARl A-sfoF sk MAEE

7:(_|

(Technical Reserve)o]l 3k AFg}o] AA|E]o] QIt}.58) & 3o wh=r g K¢l SJAL
L ngRAo] A3t AYEN TS Hew Y sk ks Yy
o] FoEH|F2 FHlE A 5Zo] et HE A ¥ (Mathematical Reserve or
Actuarial Reserve), 0|AIE 3 F A FH(Unearned Premium Reserve), X FFH|=
(Claim Reserve or Indemnity Reserve), BJgZH]=(Profit Distribution Reserve or
Dividend Reserve), H&5lEH]2HEqualization Reserve or Contingency Reserve) S
FEELERR

AP EYIAE] FYEA R ST wet HAFHF i S7F FAE Hol1
AUt 20169 T 7| HIEE FPEY AJo] 1A AAEHF HHEE 1285 5109

o Rz A diH] 22.9% S71SHR-

57) Decree No.73/2016/ND-CP
59 gEREIAY] AYENE AZ0] T WHS BPYY AYFHCRCULAR No.
50/2017/TT-BTC) A|18%& A=
59) Decree No.73/2016/ND-CP Article 54(Technical Reserves for Life Insurance)
60 4B AYZUITL TR 2L PO TH| U3
- BT AR = A E|EH]E(Mathematical Reserve): @] FA|HIL = Ak
fstol Arefe] O 59| AHE Sia) Hesir sk ol
- O FAYEYR HPFHUnearned Premium Reserve): HEFAF 7|7 F T& AXO
st B8 TS B0 Yol ddlor st 29
- A F5H]FHClaim Reserve or Indemnity Reserve): H3lF A o8} FAQlo] o]n]
RS BEAlo] diste] BHE AFEdo] Jlot mAEE EE B o) 4
Hoflof of= I
- M= H]H(Profit Distribution Reserve): EE3SIAIR} B AR} 7 &5t R |G
915 Agsfol Sk
- PEolEH|F EE vAYEFH]FHEqualization Reserve): AFLE EFx= HJZH|F olE
o FAg WelE At WAL WA A| HEF AR 945 Ao 2



6 TR

(B 1-11) SYEHSIMO] MOAIZHIT X 348t
(k) 41 °] VND)

. 2015 2016
= o= A o= A

BT AUS 21,183 89,227 23,189 112,416
v ANEEE HYF 180 757 253 1,010
Elsetli=y 623 13,318 195 13,513
AFE8F 182 701 167 868
A EsHE 18 210 34 244
AQlEH = A 22,186 104,212 23,838 128,051

Z}&: BO TAI CHINH(2017)

3) X5t x|

HAGH AP A3 2~A67Z2004 = HAIJAR] A]Fo(Solvency)ol] ¥3E
18 2 Awold 84 vSE Al A59=2 £4] 5o Wt AR A4Sk Uk
HEY A=g=olMe BRI v as S-206] AT FAlo] A
7018 7]&(Minimum Solvency Margin}& SEFA17]11L A= 45 BEIAPE AFE
g2 HASHL Qs Ao & KA QJth62 of 7o A4 X Fo{(Solvency Margin)o]2t gt
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61) Decree No.73 / 2006 / ND-CP
62) Decree No.73/2016/ND-CP Article 63
63) Decree No.73/2016/ND-CP Article 65
64) P, ESRAFZAY] HaAFHFHAMinimum Solvency Marginy2 t5 F 59 F
Z FHog HAHsI Y{Decree No 73/2016/ND-CP Article 64)
AFod A& Al BfR 3 E(retained premium)Q] 25%
AFE A& A1H IeEda 9 AREE AN 12.5%



W ulh: AAZHF 4% + HPIHIFAL] 0.1%

]
W ol HIZHT % + AT 03%

SHH, HEAH APF0S) Aokl WEH HPIAL E= A=EAZJAL X H Y #|
T FH(Solvency Margin)o] FEF=rollAl g HAXFHFH(Required
Minimum)® o} 22 732 3HiKInsolvency) 910 A3k 21 0 & 7hagitt. oAk o]
A%t B =gl AARe] @A) AT AJE, AR ARl AFolE BA
|ATSFAA SIAL AA| A 0= A Foid S SES
7] 3t 2A5S AF2 0 & F{ofof ettt BABATF A A 0 & X F5HS Bl ES
A Fohe A A5 g EAAl dis) Al S, 4799 S48 2D
QU HFARIS A7 B AR S 2AFE S # 94 1A, HA€F o]
5] 258 a7 AP Hrke

w9, BT 20109 BELY AYES B 20119 128 2893 B
SAb Tt A] BEAORIE BEvt RseteE BEARk} B8 7|3 (Fund for the
Protection of the Insured) A =& &Go}al QItt.68) ofof uwel B S|AR= B Y A kx;
H S 7]F(Policyholders’ Protection Fund) H&EO=Z AHUE £RFEHFHFENet

Retained Premium Income)®] Zt] 0.3%E FHotH, uid 62 30¢7} 12€ 314 2
S0 24 5 2] YHIES 1 Yok PIRFANY AP YN B
A4EO] 3% o]l ol F WiZHA] AR Bl e ERoHeE 85kl /1o,
L HEF A= HFA A} Ho7|Fo] S SAHES] 5% 2ol =2 wi7bA]
BYRE Ysjolof g

65) Decree No 73/2016/ND-CP
66) AXCO(2018)

67) Law No.61/2010/QH12; B3AR} BE712 3 ARTAHLS B A3 (Decree
No.73/2016/ND-CP) A[103Z~A|109z0] AA= o] 9l

68) timetric(2017)
69) Decree No.73/2016/ND-CP Article 103
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WA 7hdoz BRE Ao LA ATk 1 F Aol $i%HTht 20164 A
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70) B7|EY FEL B¥a IS BE 5, 10, 15, 209 So& AASka Qal, URkA
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Qlthal 8t 2= it} AP A 3o Ul x| 4]o] 2HE}R] oke Alslof|A] 71 ZA]9]
ZAH Bolt AP E A E S Hals)R] 9k 4= 9t §jj4lo] Qlt).72)

(& -1y YeYus 528 232 20)

o 2016
= 2013 2014 2015 = TS
71539 623 534 484 558 1.1
(Term Life) (86.4) (-14.2) (-9.5) (15.3)
7HAA= 214 89 140 226| 0.4
(Annuities) (265.8) (-58.0) (55.8) (1.4
ABALEEH Y 13,676 16,249 20,212| 24,763 | 49.0
(Endowment) (11.7) (18.8) (24.4) (22.5)
7Rl Hol/FUHAEY 7,227 8,243| 14,161| 20,475| 40.5
HY (unit-linked/Univ.) 62.5) (14.1) (71.8) (44.6)
7] o145} EoF 1,436 1,874 2,862 4,007 7.9
(Personal Accident Riders) (25.5) (30.4) (52.7) (40.0)
FAEY 151 147 143 151 0.2
(Whole Life) (-6.1) (-2.6) (-3.0) (5.6)
. 23,329 27,139| 38,002| 50,180| 99.4
ML= 2A (26.8) 163)| @0.0)| (2.1
Jer EAAF 0.334 188 269 317| 0.6
(Pensions) -| (56,389.5) (42.6)| (@17.8
= - = 23,329 27,327| 38,271| 50,497| 100
A B8R A (26.8) (17.1) (40.0)|  (32.0)

%85 e JFES ek
A= AXCO(2018)

HEH] 2 72 A A} &5 52 B0k /sl Aldban tho)yg A5}
o] 2449 L€ BAL JATHIE -1 D). 752 &8, A Aol a7
£ 59 dE 2 =2 Al Zohe dAE £of Hejglo] A2 AL Qi HE

o AFOIA 52 SARRE FE9] ojgd ol 11 &2 715 7ol HE
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72) HlEY B3E3)(2018. 5), @A AgH



50 T

SHE I Qs QAT £9S ARSI AYRAR T B8] o2l Holeks 9
Hole.

Itk a0 glck. orf FuF ol Hole ARPHHOR B F A A

HBHGIL AP 150] o] ok Fulo] viER glrks 9141 FH T 9o} 4

2) WAEES

ABAFERE H(Endowment)> g 7[7F 5 AFLLE APYSE 49 HEFE W= A
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HEY P o] AR AEL 14, 4E 52 25 Al A2 AFrh oF
60% 710l w=H] mhdS 913 AfFold, 7RIV 159, Evidgdle 19
VND(4, 46115 22 ol W&o 15% 7Hde 2EA R nHElE 5408
5kl 9o, = AREC W3E71Q] 7|71 304, 72 121~22] VND(4,461~8,9211]
= ) ¢zl

FLHFPL Bno] M= Ao 7k 2 AHASA)DE, B AR A]
(Aol e H FEA S Aleohs AFolth AFgEAgo] oty A w&
HAoltt. oo tisto] FE 459 HAFE= A9 u]HE fisto] FASHL 25 A
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WSHHO G2 HEES wsdof 7|AskeE w7t Atk HEE AEEHL
THEO] 10% VT A2 WS SRAISIHT AFFEAS Tokal Fi ARG Al
A B8R A Yol AE Ao H|EY A& oj|A] HlofEo] ] Aottt HlEY B
Ho7H7Hge v &5 HATE Sole UHoR WS AuEo] At ozt
AL FHskL Q17| St

74) 7HIAH2 0~60Al0lH, Fd T AHL 9= AHE 0] = Fo] YA
75) HIEES] AHEY AxAEa #AHg BE BEx= HEY FR|ofA] o]Foixjo} gt
76) HEY B¥F3](2018. 5), X QIEE
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Bl R H(Unit-Linked)® AHPE HU RYR F ARE BRAHOR BRa
31 FAjo]u} Ahie] £Akstol 842 et BEF shAgEEo] MET WY
FABYE WMo} BPYRYOR HESS Aol et AR HTo] WEL 4 9
or] HAIFHUFS BT AAATRL W) 4FHHY0R HELS 4
ol wet chFolo] WEF 4 glom HAATAYFS BEUch vET ARyt
2007 129 142 AR AE] QA0 Bk 742 LESGLETD o] L o] 5
SR E AE Tk AlgEiglck 78

U EH Universal Life/& BAHRIE T A2H@TRY, LEBY 5
| 9lom, Aae BYR /b U FEQIE0] st Ho] Uvk mgHRY
B2 Qo AZAR Y Tk FUHARES GUNE 713 288 5 T A
S12 Zh3ofof Btk WEY AN 20079 119 232 SR RES 7S
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77) Decision No.102/2007/QD-BTC

78) HARY ARFE 2F5t] A HEIAE HERsAE dFdior 3t @A HEW
oA 307 o] FAY HET Sl

79) Decision No.96/2007/QT-BTC

80) HEHOA FUHEAEHL 704712 710] 7Fs3lal 99MI7tA] BAsHE Zlo] Ukl
Fefolw F2 HAAN] s wuiE1 3

8) FUsldREe Sosks YR AaxFolEgeluct 1He] VDG u% T
DS o weshl Bag ARe 58HoR WT & Pk 1T ALWS WAl T
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20079 HAHHI} FUHEEAO] 34 o|F w27 sttt HiEHT JgE
HollA 20164 71 WY 5l FUBEEHEY HIS2 40.5%2 BAETEY o2
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HEE APEAAGNAM FUHEREZS] Hrfjdo] ARG gt UM
HAo] HR-go] gises Ao sleH, ol2st 42 Bt AGE Ao AT
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7h BN RAHIA U 2

HEEO] 34 Qg AR A FFAAl= = 7HNation), 6371 F A% (Province), 698
7§ Z(District), 11,1217} H(Commune) T2 Wiro] T == F2E wal Qk.s4
BAEZE(Ministry of Health)= =7} 24530 =9, A9 9 F-FoTmA|AH T
215 s, A4 3770 Qw7 HESE T =9 FADH SickS A=
3t} 6378 F ARG EARA(Provincial health bureaul= 270719] A|9FH QS xLgh
3} oF 4007] 2|5 7|He =3} 6987 X HAAE](District Health Centers)=
A5, AEzad, HAne T 9 AR it ¥ AL 7L
o, Y Y BAA 29L& A=sitt WAY B AA(Commune Health Centers)
= HES =mA|A~f qlo] 7V 71240 omr|Ho =, 772 oF 73 oA 9H
= o= mAH|IAE Al STt
TA AYRIA == 1992 HE A2 A 0.2 85 19984 637 A% (Province)

o

o)

2 LEEE AR IHE(Health Insurance Fund)E shtE Yk, 20020
AR FL A3 H 3 (Vietnam Social Security) A= E3F6hHA grso]xl Ao|ch
((F 11-2), (F I-3) FR). 20159 195E A Zylo] A7E 30| onaog 719]
SHeE Ho] =AY AFEAS 0§ Al 57171 A5 H|9] 80%F FEstH, =9,
64| o]} ofFo] 5 54 Aol tiallAlE 95~100%E A FRIch HYgE A EE R
& Fgote] Atttk A =wlo] A 719) tidol HaL JAIRE AAR T 7Y |
ST AT ATA QUe}.80 o] A= 0|5t A7 WYl A A &F otof it
T FFQBAIAH HIF AAS 2= AHE0] YmAH|IAY W2 A, ti7]A]
7t 502 IR ZAH|A(Primary Healthcare Service)& ©0]-&5}A] kil o T2 H]

AR AP P AEIAS W AFE Hol gk
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84) Ministry of Health(2016)
85) Decree No0.299/1992/HDBT

86) http://www.baominh.com.vn/phat-trien-ben-vung-thi-truong-bao-hiem-viet-nam



(B I-2) HEH AIZETYNE 8 228

(9 %)
=Y Z=2X 7|0E 18 7|02 A
ArgE e a5 =4t - 3
(Social AFAAE] 2 Ay - 0.5 25.5
Insurance) | (@)=)eid 9 5ol 8 14
A7} H ¥ (Health Insurance) 1.5 3 4.5
A1AH & (Unemployment Insurance) 1 1 2
SHA| 10.5 21.5 32
F AR HHReS ASAoR Ao 9loH & 19 282 20144 °]F AEEHE 289
Z}&: BIPO(2018)
(E [M-3) AB|2&7|2(Social Insurance Fund) 7tIXt St
(- 4, %)
T 2009 2010 2011 2012 2013 2014 2015

ol H 3 | 8901,170| 9,441,246]10,104,497|10,436,868|11,023,846|11,451,530{12,319,866
QJo|H 5 41,193| 81,319 96,400 139,643| 187,753| 196,254 254,643
7RIE 15.5 162 17.1 17.4 18.2 18.8 20.1

Z: 7IYE-S LEEEQITH15~594]) tiH] 7HIRE 529
A}&: Vietnam Social Security; Nguyen(2015)

AR

LP) AFE QJ2AHIA 2 AU

19894 o] Hol= ARS]FOJA|A 0] 7] WiZo] HE QRAHIAE F7loA FEE A

S o, 19899 RIZFO]E 3]-85H= QJmarof A3l Q= o] o] FofA AHA
o] A5l A&t tHDecree 29/HDBT).87)

ot A QB AHIAE o]-§5h= A A7 HEF o] WA sty] AlRtelgint. HIEW

HEAHL A7 S (Health Insurance)®®-2 Human accident insurance, Medical

ain

insurance, Health-care insurance® J-85}11 QIt} o}AlL W3] JLES|o] AES

87) AFA3|ARQ1(2011)

88) Health insurance means a class of insurance in case the insured person is injured, in
an accident, illness, disease or health-care is paid insurance by insurance enterprise
as agreed in the insurance contract.
(http://luatkhaiphong.com/Van-ban-Tieng-Anh/Law-No.-61/2010/QH12-dated-December
-06-2011-6041.html)
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F-E511l BAE 251l IR = Yt A7 E H(Health Insurance)2 20108 B3
H S &9 B HIAR] Feo g A5d=9] Ve B skl Qo A-
EHE AU = oy A-EE7F AFEYS AUY 5 Atk =9 EAA
Baominho]] W2 20173 FA A7FE A (Health Insurance)o]] oF 17305 o] 7}<]s}
ATHAEEEH 6007t T, o E 49Tt g 29,890
APEYIAN= T2 APEY AF2] 5oF FHl= A4 E ¥ (Health Insurance)=
| 7.9%)- ZHA9E 20109 EAAY NS
Sl o] HHANY Fmo 2 SRIE7] AJZSE o] 3 & o2 4420161 40.0%)
SEAL QUeh HRASES Addl AFY B 7N, s AR R AollE Qlet 544
BA BElg GAHEA(Waiver of Premium), YH|(Hospital Cash Benefit), X2
Ar.92 |G A7 EAD 5 v gT S Bulfstal Ueho9
Al 5oFo] 42 F= GAEF Y el 710ttt ZEAR] Higt §E 2 A
o] 842 A4S Q= 857 HAF Soldol wEh HIHAIAGE A -
7 A AAL Ao 1 A3 AR EEY HRAEERE Veo R DAY vF

2 80% o1k I3t QI A0 S 3 ek,

89) httpi/ /www.baominh.com.vn/ phat-trien-ben-vung-thi-truong-bao-hiem-viet-nam

90) tiFEe] &£EFIA} QR AES Tell s TAIZ TujEE Aol tiRE
o] 7H°]J—4-UH‘— 20~25% =, 791y AiEY 9 A7}HE(Personal Accident and
Health Insurance)< ioﬂig},} JZH2016E 27.5%)S FE5k S

91) £ofEE2 HEo] AFoR Jfdsie] Hafjstal

92) AP AH(Critical lllness) 2L T=F AFE oz x|y o), tHE 18~
oz 47 9 Agusel Sz s gt 499 st Wy g
o] Hi Holajrl, WA WIS A 4B AjLP 8 D] HL 340 T
sk 313‘ g2 AuEFo] JIIFHL HE 1Huh~59] VND(446~22,30301= &) 4
Zoli, 127§99] WAIo] HEET %S

93) AU RN EL ROz WS T YN SAE FHoE AuEe Sof
FE= = oS

94) 2948 &3 F=2 TuE|1 = GAAIRE TAE(Group Credit Life)S 58, X532}, 7}
AAE 5ol g et 28E 502 WufjEll Q15 Prudential 5 YF HAD|A}
AL B Y 5S B B AES WL 3. BANERTNES] A BE
Y AEoE AFEHL glom, F2 AR AAPgofol] gt A B oh é—‘:’r =
o %= AT U Aol dhet APE HASL Slort A ABS WAL UA @
= HE7|7R ”é% 2~3olw, Hoff 57| HAsl= *J%E = S

=



A9l Boto] Bl AL HEY FElR A2He] Lot AHlA AE S}

7
7Fs/d2 HolA gt FF HEY AAEIAGS MIEASA ez 44T A
o=

Lt. 7HQ! 2 =X (Individual and Group Pensions)

1

OH

5 o1z

HEY A3 B A E(Social Insurance)= 19928 EXE] A ZHDecree No.299)E9)
o, 20079 "A}S]E FW(Social Insurance Law)s A HS A7|2 JLYH 5}t 2014
A3 H(58/2014/QH13), 7jA o2 AW 9 ZAKSickness and Maternity),95)
A 9 9] & A (Labour Accident and Occupational Disease),90 (€)1
2 9= F(Retirement and Survivor allowance) 502 @A]|2] A}5]H §o] LA =] Qct
(3 11-2) 2.9 A2 H 30| A7 3 (Health Insurance) ¥} A1 H 3 (Unemployment

< Aol Q5 0= 71Jsfof sk HIEEY] AR EAA| =7} Hrho9

AA FA A 7HAES =4 B2 AdHloll ATHGE T1-3) 2. 20149 7]% 71

Ae & 11659 golH, o] F 1,1457F o] 277 qidatze HEY ka2

Insurance)98)

95) AHad2 7118, A7IAE, 74 olst A A&7 5 ARFE ot A= 20~100%Y. &
A2 d39] 100%0]3, AF717 7REY

96) +25H 5~30% A Al LAFHLump-sum Allowance)S AFTG%: AT SHEE

— 1% Z7Mt} 057098 27 AB). 225 31% olAF A4 Al ¥ Fo(Monthly

Allowance)g AFH31% A4 HAAF 30% — 1% S7HI} 2% 71 XD

20149 ARSI EFH(58/2014/QHI3) P 0R ARB|HY OR7l] A WS St

20189 19 19%E AREAERE 17REEIHl= 371 ol o9 EEAkS A&

HEQ! 222 ABIEY 957 7IididS WE E3E 2018E 1€ 198HE 9

Ql Z2AE Q51 el ZEAIK

98) 20159 19 1¥HE /N9 AARE HA 750 et 19 ool WY Z2X&5 1L
Bot= AREAE HIEA] APHEYo] 71QldoR sh, AMEANR} 22Ake] HEs RHas
2= 47 1%, 1%9. A% A o/ Ho BHERY] 60%E HAUYFTOoE XF HER
B717v) whek ZHo 1271€71A] 2| gk

99) Grnat Thornton(2017)
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20%8 AATIER 100 FEEL TRASE FPY L FG71Y 2L R v
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X Q13 Folae o 123 Bee golv|e] weh thew 54 4 o
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o
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(B [I-4) EXSZ Mz 98}

= 0™ ®(20184 0|) 0 £(20184~)
A 2018V R E i 1d &7
gejgr | 10 HY o dalo0zzs
wr A4 QU | Tt T
fé HYE 159 g Al 45% -2018: 161 F Al 45%(3 14 75%)
FEFH | - 1duit} 2% S8 20199 179 G4 Al 45%(32'A 75%)
306 Y Al 75% 228 | -20224: 208 9 A] 45%(359 75%)
& 5] E| 5] =l
. ° 1= . ° 1=
. gelzt H3Z 1549 w37 1549
2 B 159 FY Al 45% HHRE 159 FY Al 45%
ClaEEA | - 1d 27 A 3% - 1dulet 2% ok
* 253 B A] 75% % * 30 T Al 70% =7

Z}3: THE SOCIALIST REPUBLIC OF VIETNAM
2) \HY S

HEL 20139 109 159 AT50] ALEAF M0 = o] wel ALl AT
290] 7R3 HIgieh. 5 Welol AH AFAE ARl e 74K, A7l
o et Ha1, 71 FAol e 4 5o Wol dAA siek 20164 473
HAPOIH A WL 0.4% $E02 of wlulg Aol

& AlAFol wet oot FHlE i 9 2AdE A g7t S8EMeH, ol

kT

100) *=th 2](2015)
101) Ministry of Finance Circular No.115/2013/TT-BC
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22 40%8 F A0k SFL SOl e FARe 2042 AL 2,
WS B 20136 BRLE AFTFE 0T} AP 1090) AR AT T 72
AEA] W U] H8 2E lisielck e AR o A =0
Insurance Fund)o] tigt QE=E W& A 02 7|tiotal Qloh AlPH2] € Al
AR A5k AAISES o7 B 71T 2

20139 10¥ 159 HAFR A|g+F2]109 TF o]
Tl Fgoh= A 2 S AT AES o] AF/dEN Wt 4
YEARE FH= 34 A= uEsh | well B4 s A4
FAAO A% 7|90 2= Prudential & &

Ao Ao MY ok HEY AFHE
A A2 989 64 6HRF VND(450,0001 = E),

olu|shAIRt =l

2= 9lom, 20154 3/4 £7] 7]

1,638% 67 199 VND(7555F ml= &3)2] A22 23l it}

AL i

Cf. Z7t
1z

AP F2E oAl 7 = 8oFE o QU A, SAEYE 2 A
AP miulsitt. 4, A5 SRR daad 4FEC] &
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| & &0z gAstaL Sl

Lo @ Als) Eoko

102) Circular No.115/2013/TT-BTC
103) Decree No.65/2013/ND-CP
104) Circular No.115/2013/TT-PC
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2. M2 X
7t A
HEo|A = tiF2e] YgE o] AAAHAgents)E S5l THi=IL et 2016E

A EATG AFEF] 92% ool BAAE S THEIL Ao WP 6%,

57 Broker) HE-& B3t H|F2 2% 0|9k 2 YERFL QITHCER 1-5) Z=).

105) Browne, Mark J., James M. Carson, and Robert E. Hoyt(2001), pp. 11~26
106) Hussel, Stephanie, Damian Ward and Ralf Zurbruegg(2005), pp. 257~278



(T %)
2 2013 2014 2015 2016
A A AHAgent) 97.0 96.0 96.0 92.0
%71Q1(Broker) 2.0 2.0 2.0 2.0
e 1.0 2.0 2.0 6.0

= 201641 BA BA) BEARS F3 201740 WA iFo] 13%2 F71e
A& AXCO(2018)

A=71He A A i3t BAE EHESEL YA Pot FERE =71 FA =L 9
A= oLt Ayrel ¢ 20164 oF 508 7
12,7648 2.2 A5t et gh=ke] By i tfu] AAAL $of vl wste FiestA
ok o 4 Stk AAKY) BRES RS AT oA TERe] FH S4

813 Q7] el A0 Belek Jelw Ao R 9y BEL she AANE BA
] A
o ez Folo] wet S §71= AN BA) g Ao %A ek

(B -6y MAA 2= 32H2016H 2 7|F)

(&) )
e IR SECES =27
Chere & N
A EY 261,621 512 245,544 507,165
Lo g 52,812 1,267 35,063 87.875
oA 314,433 1,779 280,607 595,040

A}&: Nién gidm thi tridng bao hiém Viét Nam ndm(2016)

AN T A W) GelElo] Zh 9k Reed Algg] dew ned
ARRE Theat 2 A2 gholof gt 2, HEgo] WAz sl HEY
Shglojofo} gtk S, 3% 1 049 8122 shAok Btk AL, BFB|AIA bl

T Hedus ol IEt IS vk dekes 7Hl FA|9] B ws IS vt

107) @A AE7} QIEE(2018. 5)
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Z1 Ap2tol gtet. mpAeto 8, B SR} TAISHE AAAL AoRS §F Aol Fitt o]
A @70 F23% A2 P& IS o]5tolof gik= Zlo|th 2016\ i
HYEA Aol mt=108) A ] et w8ed 2O A=g=o &
QLS dofof it HAEY 2 FUHERY st URHA HHAAL AA 87
of 744 842 SFolof k109 FUHAR TS FdEshe AA N EAEAA
EA 2a o7lld o9 Aol UL, FUHER et WSS X4 24A7F o4
19 Zpolojof gt} HAR S FHFohs A BRALAANZA 4 19 o9

o] 91, HHEHof| st W8-S |4 45471 o4} §E2 Zjojojof Sitt. $HH, K
AW A PG T2 39 7F B HAANE SE5HA] 932 Aol ThA| B4
2 55| Ao M2 RALAA AAE ZH5ofok gttt T12]al 5 A3
HEHA AL et BASIAL A Q=25 0] Ao}t QR (H|84x), B LA Az
o O F(A85 %), HPAAAL] thet WSEHAR872~A89%) 271 5ol s 45t
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flo

e 20129 HEGH AIPF2]1100] wh2t HAA}F Sintermediaries)©] 7}
A APEFAAE gl A] $HT 5 Y= R (Commission) Q] A4S Aotar
et S EF o] AHLo= A7) HLEO 50%E AFHElA loH, FUHHR
et eis A djols BEEY 25~40%, F HA sfoll= 7~10%, Al §A sfoll=
5~10% 5% 285t Qltt E3h EPPY A3 As4xo| wEt BESIHAL
(Broker)E B2 Aol tholiA] 15% o9 a5 ¥ 4= Qi)

108) Decree No.73/2016/ND-CP) A83Z~A|86R

109) HAUH A84Z~A|88F, Decree No 45-2007-ND-CP A|28F~A|33%, Circular No
155-2007-TT-BTC(Section VI

110) Circular No.124/2012/TT-BTC) Al41%
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(B M-7) AAA £=22(Commission) &5t A
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= 1HEX} 2 A%t 34xt 0l U

712 38(Term life) 40 20 15 15
Permanent life

- AleF717 109 o]t 15 10 5 5

- Al2¥717F 109 o]A) 20 10 5 5
AR E S

- A19F717F 10 w]gt 25 7 5

- Al2¥717F 109 o)A} 40 10 10 7
ZXH 3] (Whole life) 30 20 15 10
AZF(Annuity) 25 10 7 7

F WAl RO A9 A7) 1] 50% 28
A} Circular No 50/2017/TT-BTC

AL R Bf(Door-to-door Sale)d ¢ BHE PR AP 1100] AT 4f
AE AL ek AP A7 AR Al Ald $of= 3¢ ojujol= AoF &
37} 7Fs o= shal it

‘AAAHAgents)7F 2-H| AR} tHHS}7] Q15 X A4 9 A Al 29, @
A A 5= St A @l HiAIsoF Sttt Bl AlRgHA12 S
off HIEE W EHIJAF 2| - (Branch) Ao tiet A2a T A4S HA Tl wet,
HYSAR= ARt Qlo] A 9 EANFAS AET 4 A H -

AR FRRAS A1 A8 21 o] A 4] &
Attt 219 diZldS HASAL &% AT diEfd Zide] FAstaL diEz Qe
E53 wfgolth AQ HEd diite ddi® 5 *dol e B8 sk di
o] AAof b BT Ao ZANA FolE AlF=tt ARG 9 18
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111) Decree No.99/2011/ND-CP
112) Circular No.194/2014/TT-BTC
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S, WA 8T A ek AR AN B9 ERRHIE ol

7} 518514 gror], £HRE AN A% FEEY AES BT 4 Qick.

Lt. 21X TO{(Direct Marketing)

A W& U Hol(nside Sales)E YubH o tiejdol HaA 58 %
oFA] a1 As} QIEY, $H, 47 52 ol-8sto] BT A A oktet A
A AEsto] S whohs AL Uit

HE AR YA = ASHE S8 Tz A9 o] Fo{X| 1L QIA] YTt o=
H EG] S4B FEO] Q179 10% n|TEO.& ofAJo} %7of| A 71 W2 Aol 7] o
Folgk= §77t Qlek. 482 HEE 93] 20104 119 17URE AJ9 520 744 B2
A 8l 5 APF1Do A= AR HSFE FeF BALE o] A At
of T3t AIFARY B RS, viSH]E 59 FEE AvAA AlSSHeE &
TotaL k. Mspufak= F3F AR Al 2HRLOA ALY o] F, 4y, B3 HA 5
< ArgsfiFoiof gtk

H|Egt A B Ao A= 221 w7 A 9] o] o] x| o Qlrt.115) 20161
HAJH AlgPF 0oz AAH A (Electronic Transaction)1E 53 HEAHE
Tl E B IALY] wujAE 5 shuhE 5]-86tar Qlrk 12y Liberty 3]AO] 7H<1

A 9 AFAEY AEol it 2241 S APk k. ofFA 22l A

113) Law No. 59/2010/QH12

114) Decree No0.99/2011/ND-CP

115) 294 AEYP] HEd iR FANL A f6 ARl ™M Zdisk= 3ol
UA G AHEAAFL oJHs] S/ IS FE o8kl e
(http://enternews.vn/dn-bao-hiem-nuoc-ngoai-vao-viet-nam-cuoc-chien-thi-phan-1129
58.html)

116) Decree No. 73/2016/ND-CP

117) HIEGo|A= 200609 3 1952 HARAY D HRAE JISAH|IA AREo] e A=
& AXAFHHLaw on Electronic Transactions)©] WEEY-S. 2009EHE A £91 =
W AJP2(Circular No.37/2009/TT-BTTTTDOA = HAE A QIF AHIAE Algst
£ 249 37t 9 53] B 8L T AL
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7] jiZoleks ¥717F Atk 2|3l 20144 7]E HA2BARE Bt Qe A
o] ZAI-2] 20%] E33f AP S| ] Alefa ]l o= A-gstal .

2 50 2P HFEY ool FEH= 7Y W I 2ol AR S 2
I 78k Fishy] Y5 l=Fstal Ale ARHAXCO 2018) fizofl i3 A =7t
71 o2 A 4 Qlek AAVIA R Wt A ' DA AL dRE F
AJotaAl 22hQl ) 5 AV = A71AeR AT Adelkal ot

22l gl = wjofspA| Rt i F2e] B s|As EAAEC] tiet d9AE o

T3 5 Q= T Aol et ARAIS SO R PAIES & I

AEE S3f 2210l 7HUstal e BaAE] tiet AR U82 & 4 32
o] A7 BHA A] RS st 25 9)

HIEFO] QIEUl BEE2 20154 7| HARITEY oF 52%0]H, ARt F715A]
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ol#|gt S BN Gkl P 2 A9 o FH= L83+ U

o]t}.119)
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Ot HIFAZIA

A E 3 F 0] kb A H|R2 201449 T oF 2%0| 4] 20164 9F 6%, 2017 o]=
13%2 Z7FotH tHAlbert Li 2018).

HEgoll A W7riAe 20079 2 B S|ALR PrevoirZh 7| 5klch. et
27710 2L WA oS Ads] AASHA] Eotith AA, 2L TR

Q1 Hol 9l AEFF 2Pl HFoto] Wt ArF o] & 4= k= A
ZHketal Ak B s|ALeL BTkt A A FA k0] A=A 0| E Aotk EA,
EdolA 2PAF WA= 4222014 Z91719] 20%)0] AW A ASARI] 0] E9]
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118) HEWO|AM= dE|dolt eir g &9 Fale A2 o]FoiAA] ¢l =&
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A, 2 2 2lo] HARE] THek x|4l0] Bxsto] Wjo] 2THolgit. a0z
H

s AdS S8 =L e Y R AE2 201438714] oF 2%

o2t oA Wrhrds B Awrt FHEGIT S8d=3 =T Y2
(State Bank of Vietnam)> 28 9 A-8557]¢o] A A2 Algsh= dig] o
&5 7&sh] ol HeH19E WoJshar 20149 99 1952 Agsiqict. 237 1

o] Asago] thet WA A glor], o] BAYS YA 418

< 7HA H= A717F =

AP EAIAE F7rF L G A Froll A5 2joln. 120 A Jd oA tigAtet

B70] oH A T 4F B Ao R WLl IS 7HA =
th122) qPAE AR S 8 Wrierga A shio] F2ol) 2017
9 871g B9 P BT 7 Ako] A=} E4
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2 A& okl It Manulife Vietnam@] A52Q1 292 AA Ao 2t

119) Joint Circular 86/2014/TTLT-BTC-NHNNVN
120) 27} BYI} 7 ARAFY GEH AR LS E 5 AL
- Bao Viet Bank, Bao Viet Insurance
- Vietcombank, Petrolimex Joint Stock Insurance
- Bank for Investment and Development of Vietnam(BIDV), BIC Insurance
- Incombank, Incombank Asia Joint Venture Insurance
- Sacombank, Vien Dong Joint Stock Assurance
- Asia Commercial Bank, Bao Long Insurance
- Sacombank, Bao Minh
- Standard Chartered Bank, Mitsui Sumitomo Insurance(MSIG)

121) MINH THIEN(2017. 10. 27), Y7 A-AGEFIAE SR A28 A5
(http://forbesvietnam.com.vn/kinh-doanh/bancassurance-cuoc-dua-moi-cua-cac-cong-t

y-bao-hiem-nhan-tho-1464.html)
122) 7-2%4(2018)
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d o Manulife Vietnam@] 8 $A& 7F4 A4k, A 2147F Manulife Vietnam
o] WFIFEALE 166% 44510t 2iHos & AEEFE] WlGrHA BES
2014 I oF 2%0f| 4] 20161 °F 6%, 2017H o= 13%2 S7 oA tHAlbert Li 2018).123)
T, ke A3jo] Telslolol & A0 WLt 3, 20| 2 S ol B
Skt ARAFE Bh1 9l AR QO 3 LA 1) A chE sl
o HASE T G AL YEolA] otk B4, HES A A4 AeS HAE
BefRlo Lol WAL 9E Slon S Lol A HUAES we)
St 7o) QkAoleh BhA|ke 2, 4ulApt g o A SuolAE olo] et 9
B8 HYSHE HEAE 71US 27 4 Ao, Aot U
s1Ate] o AE 1S AT St gk Tel AAEE 2o ARt ol
83} AAE 472 Weld 5L ol R T YT BAT B2

& B BIAJES skl s A% oJHHAXCO 2018). o] &2 #PZ SAIsH]

2t HAHSIHAL

201448 A5 3712 W RSN 4 1270]m, 1 5 57 S 2
A7l HEEMIE F4719) AERS 9 ARG 122 E)

A86-8-2 ST b e,

STl e A R LR TS AL BRI D AgF1290] ek,
BB e QAR BslALe] Aol B 27 AR SAYE HEY
3 AL A o 95 BETIAe] AYS 99 AR e 52 AL 9
o} BYEA) B AU TS S e 217} 409] HEdEEVND)
o AEF A AL FEsok 50, HAST YR} ARUEA ARE Sl 5] )

ok

123) Albert Li(2018)
124) Law on Insurance Business No.24/2000
125) Decree No.73/2016/ND-CP
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34 809 HIEEL(VND)2] A o] " g3t 2000 129 9YHZ A|F 52l
HEAHL2120 HYFIRALO] el HE<Eoful Al A H ¥ (Professional Indemnity
Insurance) 7}YS Q) F3kslal Qo).

diedls adaoln W2 HolA A B4 271 @A 71h4olA AEste 7t
7 LRb Rl wf oot HiEY e ] a2 AR tidmizr 2 vEe
FASHAL Qlo] A I 27] ©A19] = HoliL Sl

At Beditddo] ftne & uf i 27] @A e Aol A ES A
SRS FHR BEIL 9lo] ALS F7MIA HolFs 54& HofFal
TR d ] B AAAR] HiE 23 T SAololA HEAPge] T 2719 U
Bt g2 Holal it 4BARe] Hgof tigt X]4o] 2514 il 23A= 7

AU HFE A A g 50] B2 Aol diddizh 2tst Ad

o]7] o],

126) Law on Insurance Business No.24/2000/QH10 A|8x
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100% A& Q)R HEAE A M (Greenfield) WA} A Q45

(Cross-border M&A) ¥4]o] Qltt. & Hojlx= Z+29] A& AR

7}t. Prudential and Manulife

F=r9] Prudential ple.7} 100% Al &S AF-0F1L Q= Prudential Vietham-2 1999
A A7 AT HEG|A APEY FAHAS Ao, 20044 o] F H
HHIAAA SARE R 27t 71 2 AR AASFA T} Prudential

Vietnam SX[{13} slicolof] HIEY ¥l BARE il L, 637 A& T Uk

o

1} A

=

d 2
3

[t

tot

Prudential Vietnam-2 Prudential Vietnam Finance Company@} Eastsprings Investment
Fund Management Company S% A-85}17 9t}

Fucte] Manulife} 100% A& 485111 3= Manulife Vietnam Ltd.~= 19994
HAGH A 25 HEGA 100% LAA A4 A H3ALR 7S B
Fx9] HE3Alo| 11 2016W AR AL 39S AR5k Yot Manulife Vietnam=

Manulife Asset Management(Vietnam)= 485}l QiTh

ABAE B2 ZAE o] Aol Hi=A Y7t AAHA] 7192 A= W 7149] 73

8 (Protective Barriers)o]] ZIHgtc} o]gst B G A2
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AUAY, A I, 99 &5t A Zlolr}.120
el AY AH(Establishment Barriers) 2.2 A= 7|42l vjers] =7} QIUct.

19993 AJAIH] RS =3 71991 Bao Viet xHA Hol AH HA} Sof 74
Aste] QAHAIS] ML Ho e AL g ol3itt o] EAIE S5k Yo Hzx= 7
A5t = Manulifer= &AHA BH3AF AADA ol 922 Fo=A U] S
S 7HAL Aol RS HESH= o] A7 Buok FiTh 1998 9] AlAOF A%
169+ Ao Extol] PR IAGL AFE A Bao Vieto] 93t A T4 UG
2o A52 IA oA et

Ay Y 9 stug A= BPEANAL} XA B EF S Ato]of] ApE A
AU 8 A7t 245 2001978 QAHAI7E 100% A R4S ASIARE A

Yot ¥ 5008t 229 A 8FARNS SE9foF Jitt =] EE3|Ake} o4t B3]
Aol gt @ A=A 2008t 23 olqlnh L2y 2001 HF o] A8 o]
T ol2fgh APd A A= EA5HA] Feth

AP S o g AR A& gt Elo] Uitk YRHA BT A #A
FY Arolls 24 ol A™E sl Y & 4= glSich A¥ & 30| Aatotd
20 RS AUE 4= QL3 AY & 5d0] Bakobd 2|39 Aol digt Algto] shA
g} o] 49 BH2 A= BAIALY] YIEFE B5517] 9Igtolqlet o] ¥
Zj 2ol w A H /et

PrudentialZ} Manulifel= @ o] T3t A2 77] gkorct d%] Q129 14, AH
9, Fgg 2, F3lof 7H 5ol tigh A2 glolct

2710 &3 AAA A BHSA= 2 7] BE o] AWtk A &
& Aok 1y EAE A A, AP JY g, 99 Sl Bet A=A AElo
ATk 5H7]= of ek

127) Harold D. S.(1987), pp. 55~85
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ol BIAL] MY 27] 4F AL AZA BAETRFoI RA, HEW At
So] Ap3150] AA0] U917 whzel Hol thah J45tA) ghk BA, A BT
L Aol e REHE- A ARG 7T ek thuro.z, 219 FAle] P

HAe 591 2242 o) dFoA AL YtEl. ASHRE 4B
1
2A|5to] Wolo] FFskaL Yk Ho Felvt steeie

2] St oA Telst BAETRAL Feeg Yol Felonkal 2o

7 7] wizoltt. - H AAAS S o7 = SRS E BAREEEY BlE A

3) oy ey

Prudential} Manulifel= 2.3 49| o] H317] whiol Buhg ) & 5 9
= 781 wlth oA BANA Hekiohe APg R Heke A 8stelc 1Y 2

719 Prudential-2 H|EHOA 7} & A F-E&S BHHE 6193, Manulifer= A
A g € 27] 32 @A BRE SFATHE V-1 3.

Prudential 21¢] 27|58 A4 23 A9 5 wl] YIEYAR &4 IS5
o} 283 ASHEAANTS Bof Tafiotlet AARAL 1IF oo st
o] Tufjold SHRE Y3 =tk HEHO|A AAAE ojuR]7t £ AJRto]|1
Z3710lo|A QIgg R & ol AR LSttt

T, Manulifes 8 74 42 T YEYJIE F=5teH, ASEA AR

o3l

128) A HE7} O1EE(2018. 5)
129) “Ministry of Finance Circular No.115/2013/ TT-BC" &0 WE AY
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(E IV-1) Manulife 2 Prudential?| ZIQ! =7| AY FEF H|uw

= Manulife rudential

A2 |- 2700 ol St 8 AGARE S

SE | ANER ANEY
I ECEET R S ECERE

A4 - A & AA AR T - A A& AAA L 233w
- AA AAANE dE CHEAEHYE I ol
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130) Meidan A.(1984)

131) https://tuvan-baohiemnhantho.com/tai-sao-nganh-bao-hiem-nhan-tho-thu-hut-nhieu-
von-dau-tu-tu-cac-tap-doan-quoc-te.html
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Lt Dai-ichi Life

H| E'go] 2007 WTO 3] ¢=o] H 2 5o AR IS Qlpsto] Z&3t ti#4] 7]
Ador AE HIAFEo| 100% A ES 7}R| 1L l+= Dai-ichi Life Vietnam©] ]t} Hj
Edo] 297149 W¥s}E 4511 = 7F2H| Dai-ichi Life Vietnam H|EY
93 Bao Minh O 2RE AT AQREL A5EATKGE N-2) 32

(® IV-2) Dai-ichi Life Vietnam g9l 742

£ 20074 19 18Y A 1.141419] VND(619] <l

<A 24 SAHA] AP 7,652419 VND(4139] ¢l)

<2AL 4 7397 FYHEIE | 3,53949 VND(1919] 9l

NALAA oF 54 1§ HEAF 4 °F 308,00071

FANE = 15574 AF 20]9] 102419 VND

20159 T 7|
Ag: For T 42T (2018)

Aslehe ARES

Ql= o] ¥ X&HO 2 100%S
F7-E(10.5%) 4915 AASHAHCIH V-1 Z=).
B AL F2Ho0|T AR A% A1 Bl 4EL
(1% V-1) Dai-ichi Life Vietnam £
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2009~20129°1= AER-& e 718 Ao R oIt AE AR AE
tFeks F4sH3An 7129] nSH Yol Tste] U AR, HAPAEE Y T
S AZSITE B E Mo m Aol £2 AAANE HF FAISH ojtH
o] A AE|(ZA|7], stio))E AAI5to] AAAR] iRl il A= 7J3} w83 HAISHIL
MDRT(Million Dollar Round Table) 7]& @AJ&}9] EhHof F8319ich A& o2 5t
2ol 14 o] AR A4S S HAHAEAAL = 20109 H+t 2,243750]3
I 2015W0]l= 4,491 0. & 200% F7F5H3itt. o529 whfjo] wE H{A ok A=
20104 177,845710]%J 3L 2015H0]l&= 366,99971 0.2 206% S75FATt. AL AAL
7F %S RIS Aol

2013~201549 9] A&983% S0l 948 S, 2016~2018d0ll= WAIZHA] &

e
ApS 7)% Aeko 2 S9ITk. 2013~2018W B9k A% Mo fHAR, Wy
AEFEAS 78 JBOR A Ao B0k, AR 5 ANE LS BAsHe

T IV-3) Dai-ichi Life Vietnam ®Q! 7|2 =k
7|12t | 2007~20094H 2009~20124 2013~20154 2016~20184
e o | BRATEER | umERel | ASAY AP
wer| BT | Gameg oy | Asma 4 | 4%e 9@ A%
el L Y - 2201 & A} #0.0] FAF
F3 4E SUebanRd, BegdEd
] . Hy
I gz R s 2 24T AR EY 79 A0 AE
ITEZZYQ
} - o Y EQ3 & = .
Ag gy | ERVIEREE s 5 g g

132) Fv > 7 4 v 7T E—ERm~ b2 itF)(2018)
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wfd Megko g 7]20] A Aol v HAA} e E g A st
AUt AlA I D EARRE 917 713 AluluE 725kl gt 99, 7HA #E9 F
4L olaiA71 1L B Y 58S xott BRAT FAE Yol 20139 %
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