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Nghién cttu diing phuong phap dinh Iugng, xem xét mdi quan hé nhan qua giita ting trudng bio
hi€ém va ting trudng kinh t& & Viét Nam, st dung dit liéu chudi thdi gian giai doan 2005-2022.
Ting trudng kinh t& dugc do ludng bing chi s§ tdng thu nhap qudc gia; ting trudng bdo hiém dugc
do ludng bing tong doanh thu phi bio hiém nhan tho, tong doanh thu phi bio hiém phi nhan tho va
tong dau tu ctia nganh bao hi€m vao nén kinh t&€. Dit liéu dugc phan tich qua kiém dinh tinh dirng,
ki€m dinh dong lién két, phan tich hdi quy va kiém dinh nhan qui Granger. K&t qua nghién citu chi

ra giita ting trudng bao hi€m va ting trudng kinh t& c6 mdi quan hé mat thi€t, tuy nhién mdi quan
hé giita ting trudng kinh t& v6i c4c chi tiéu khdc nhau ctia ting trudng bio hi€ém 1a khac nhau.
T khéa: ting trudng bao hiém, ting trudng kinh t&, quan hé nhan qua.

1.Pat van dé

Nganh bao hiém ra d5i nhiim bdo vé phiic 1di tai
chinh cia cdc c4 nhan, doanh nghiép, t& chifc hodc
x4 hoi néi chung trude nhitng tn tha't bat ngd (Oke,
2012). Nghién citu cho thdy nganh bao hiém c6 thé
g6p phin &n dinh hé thong tai chinh, huy dong tiét
kiém, tao thuan 1¢i thuong mai, quan 1y rdi ro, ddng
thdi c6 thé thay th€ va/hoic bd sung cho cic
chudng trinh an sinh cta chinh pha (Skipper, 2001).
Nganh bdo hiém phat trién manh mé 1a thudc do
quan trong ctia mdt nén kinh t€ hién dai lanh manh
(Adams et. al., 2000).

& Viet Nam, nganh B&o hiém da c6 lich st 1au
dsi va c6 sy phat trién manh mé&. Nghi dinh s&
100CP ngay 18/12/1993 ctia Thi tuéng Chinh pht
vé kinh doanh b4o hi€ém 13 mot diu mdc quan trong
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d4nh dau sy phét trién cia Nganh. Quyét dinh s&
07/QD-TTg ngay 05/01/2023 gin diy cta Thd
tuéng Chinh phii, phé duyét Chién lugc Phit trién
thi trudng bao hiém Viét Nam d&€n nim 2030, 1a
mot minh chiing vé vai trd quan trong clia nganh
Bao hiém ddi vdi sy phat trién kinh t& - xa hdi ciia
nudc ta giai doan hi€én nay.

Thai gian qua, dd c6 nhiéu nghién citu vé mdi
quan hé nhidn qud giita ting trudng bio hi€m
(TTBH) va ting trudng kinh t& (TTKT) & cdc qudc
gia trén th€ gidi, tuy nhién cdc k&t qui con gay
nhiéu tranh cii. Trong bdi cdnh d6, nghién citu
dinh lugng ndy dudc ti€n hanh nhim muc dich
lam rd md&i quan hé nhan qud gitta TTBH va
TTKT & Viét Nam, v6i mong mudn két qua
nghién ctu sé& gitip b6 sung co s§ d€ xay dung cic
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chinh siach nhiim phat trién nganh Bdo hiém néi
riéng va nén kinh t& clia nu6c ta néi chung mot
cdch bén virng.

2. Téng quan tinh hinh nghién ciu

Céac nghién citu ly thuy&t déu nhat tri cho ring
TTBH va TTKT c¢6 quan hé mat thi€t qua nhiéu
kénh khéc nhau. Trudc hét, bing viéc cung cip cic
dich vu quéan 1y rii ro, bdo hiém gitip ddm bio mot
moi trudng an toan hon cho cédc hoat dong kinh té-
xa hoi, tir d6 gitp thic diy san xuat (Laurenceson
& Chai, 2020; Kugler & Ofoghui, 2005). Bén canh
d6, bing viéc bdo ddm gid tri cac khodn diu tu clia
cdc nha diu tu va cdc bén c6 quyén yéu ciu theo
hgp ddng tru6e nhitng ton that khong ludng trudc
dugc, bao hi€ém c6 thé thiic diy dau tu, tir d6 c6 cic
tdc dong tich cuc vé tao cong An viéc 1am, gia ting
cdc hoat dong kinh t€ (Adams et. al., 2000;
MacMinn, 1987). Pdng thdi, cdc cong ty bio hi€ém
con déng vai trd dic biét quan trong trong hé thdng
tai chinh. Cdc cong ty bdo hi€m la nha cung cip
ngudn von dau tu 16n cho xa hdi (John, 1953).
Ngoai ra, bio hi€m con c6 tic dong lam gidm miic
13i suét thong qua viéc 1am gidm kha ning vd ng
(Herd et. al., 2018) va di€u nay s& gitip ngudn von
trong x4 hdi dudc phan bd mot cach hiéu qua hon,
qua d6 gép phan vao TTKT (Webb, 2020).

Cho tdi nay, dd c¢6 nhiéu nghién cttu dinh lugng
vé quan hé gitta TTBH va TTKT § céc qudc gia va
cac khu vuc khdc nhau trén th€ gi6i. Cdc nghién
cttu khic nhau st dung céc chi ti€u do ludng TTBH,
TTKT kh4c nhau va dua ra nhitng két qud khac
nhau, d6i khi trdi ngugc nhau. P€ do ludng TTBH,
cac chi tiéu chinh dugc st dung 1a doanh thu phi bao
hi€m nhan tho (BHNT), doanh thu phi bdo hi€m phi
nhan tho (BHPNT), t6ng doanh thu phi bdo hiém
(cong don doanh thu phi BHNT va doanh thu phi
BHPNT) va tdng mifc dau t ctia nganh Bdo hiém
vao nén kinh t€. P& do ludng TTKT, cic chi s&
chinh thudng dugc st dung la GDP danh nghia,
GDP thuc t€ va GDP binh quian diu ngudi. Nhin
chung, cdc nghién cttu ¢6 thé chia thanh 4 nhém:

- Nhitng nghién ctu cho thdy TTBH c¢6 tdc
dong tich cuc dé€n TTKT, ching han nghién citu
cia Eze & Okoye (2013) véi dir liéu tir Nigeria
giai doan 1980-2011 cho thdy ting trudng tdng

doanh thu phi bdo hiém va dau tu tir nganh Bio
hiém vao nén kinh t& c6 tdc dong tich cuc ddng ké
dén ting trudng GDP thuc t&€. Nghién ctu cla
Akinlo (2015) véi dit liéu tr 33 quoc gia Can
Sahara giai doan 1994-2014 ciing cho thdy ting
truéng téng doanh thu phi bdo hi€m va téng mic
diu tu cia nganh Bdo hiém vao nén kinh t& déu
c6 tac dong tich cuc dén ting trudng GDP thyc té.
Nghién ctru cia Olayungbo (2015) véi di liéu tir
Cong hoa Macedonia giai doan 1995-2010 ciing
cho thdy ting trudng tdng doanh thu phi bdo hiém
c6 tic dong tich cyc dén ting trudng GDP danh
nghia, tuy nhién nghién cttu nay lai cho thdy tdng
mic dau tu ciia nganh bdo hi€m vao nén kinh t&
khong ¢6 quan hé nhan qua véi GDP danh nghia.
Nghién ctu ciia Arena (2008) véi dit liéu tir 56
qudc gia, bao gdm ci cdc qudc gia phat trién va
cdc quoc gia dang phat trién, giai doan 1976-2004
cho thay tic dong tich cuc ddng ké ciia doanh thu
phi BHNT va doanh thu phi BHPNT dén GDP
thuc t&€. Nghién cttu ca Haiss & Sumeg (2008)
v6i dit liéu tir 29 qudc gia chau Au giai doan 1992-
2005 cho thdy doanh thu phi BHNT ¢6 tdc dong
tich cyc t6i GDP thuc t&€ & 15 nuée Tay Au, trong
khi doanh thu phi BHPNT c6 tdc dong tich cuc dén
GDP thyc t€ 3 Trung Au va Pong Au.

- Nhitng nghién cttu cho thay, TTKT c6 tic dong
tich cuc dé€n TTBH, ching han nghién ctu cda
Ching, Kogid & Furuoka (2010) véi dit li¢u tir Ma-
lai-xi-a giai doan 1975-2008 cho thdy GDP thuc t&
c6 tdc dong tich cuc t§i doanh thu phi BHNT;
nghién ctu cia Guochen (2012) véi di liéu tur
Trung Qudc giai doan 2006-2011 cho thdy GDP
danh nghia c6 tic dong tich cuc téi doanh thu phi
BHNT va BHPNT.

- Nhitng nghién cttu cho thiy TTBH va TTKT
¢6 quan hé nhan qua tich cyc hai chiéu, ching han
nghién ctu ciia Kugler & Ofoghi (2005) véi dit liéu
tr Anh Qudc giai doan 1971-1997 va nghién ciu
ctia Pradhan et. al. (2015) véi dit liu tr 34 quoc gia
OECD giai doan 1988-2012 cho thdy GDP thuc t&
va tong doanh thu phi bdo hi€ém c6 quan hé nhan
qua tich cuc hai chiéu dai han.

- Nhitng nghién cttu cho thdy TTBH va TTKT
khong c6 quan hé nhan qua. Ching han nghién cttu
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clia Ward & Zurbruegg (2000) véi dit liéu tir 9 qudc
gia OECD giai doan 1961-1996 cho thAy GDP thuc
t€ khong c6 quan hé v6i doanh thu phi BHNT va
doanh thu phi BHPNT & mot s6 qudc gia. Nghién
ciu cua Wanat, Papie# & #miech (2019) véi dit
liéu tir cdc qudc gia Pong Au trong EU giai doan
1991-2013 cho thdy doanh thu phi BHNT va doanh
thu phi BHPNT khong c6 quan hé v6i GDP binh
quin dau ngudi.

T&ng quan tinh hinh nghién cttu cho thi'y khong
thé dya vao két qua cdc cong trinh nghién ctu da
c6 dé ngoai suy vé mdi quan hé giita TTBH va
TTKT & Viét Nam. Bén canh d6, chua c¢6 nghién
cttu nao st dung chi s& GNI (tng thu nhap qudc
gia) lam thudc do TTKT. Mac du GDP va GNI 1a 2
chi s6 quan trong thudng dudc sit dung dé do ludng
TTKT nhung mdi chi s& c6 di€m nhan khic nhau,
trong khi GDP chii trong d&n quy md kinh t&€ qua
cdc hoat dong sin xuit, kinh doanh ¢6 tao gid tri gia
ting thi GNI chd trong d&n sy thinh vugng va ¢
mdi lién hé chiit ché véi mot sd chi tieu vé chat
lugng cudc song. Do vy, néu huéng dén TTKT
bén vitng thi chi s§ GNI c6 thé 12 mot sy lua chon
t6t hon chi s6 GDP trong viéc do ludng TTKT.

3. Phuong phap nghién ciu

Nghién cttu dinh lugng nay nhim muc dich lam
rd moi quan hé gitta TTBH va TTKT & Viét Nam.
Dit liéu st dung cho phan tich 1a dit liéu vé tdng thu
nhip qudc gia, tong doanh thu phi BHNT, tong
doanh thu phi BHPNT va t§ng mic ddu tu tif ngnh
Bio hi€ém viao nén kinh t& cia Viét Nam giai doan
2005-2022. Dit liéu vé GNI dudc thu thap tir ngudn
dit liéu cia World Bank' ; dit liéu vé tong doanh thu
phi BHNT, t6ng doanh thu phi BHPNT va tdng mtic
dau tu tir nganh Bio hiém vao nén kinh t& dugc thu
thap tif cdc nién giam bao hi€ém clia Viet Nam?.

Nghién citu nay st dung 3 bién doc lap la tdng
doanh thu phi BHNT, t6ng doanh thu phi BHPNT
va tdng mifc dau tu'tir cdc cdng ty bdo hiém vao nén
kinh t&€. P& do lusng TTKT, nghién ctu nay si
dung chi s6 GNI.

Theo d6, m6 hinh dugc dp dung trong nghién
ctunayla: GNI=f(NT,PNT,DT +p) (3.1)

Tiacla: GNI=by+b;NT + b,PNT

+b;DT +p (3.2)
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Trong d6, GNI 13 tdng thu nhap qudc gia, NT 12
tong doanh thu phi BHNT, PNT la tong doanh thu
phi BHPNT, DT 12 t8ng mic diu tv tif nganh Béo
hiém vao nén kinh t€&, p 12 s§ hang nhiéu loan, b,
12 mot tham s khong d6i; by, by, by 1a cdc bién
gidi thich.

M&b hinh nay dugc van hanh theo cau tric kinh
t€ lugng log-tuyén tinh d& hip thu cac hé sd co gidn
ctia c4c bién, vi vay, mo hinh dugc biéu dién dusi
dang:

LnGNI = by +b,LnNT + b,LnPNT

+bsLnDT +u 3.3)

S& liéu thu thap dugc thé hién trong Bang 1.

4. K&t qua nghién ciu

4.1. Kiém dinh tinh diing

Nghién cttu nay d4p dung ki€m dinh
Augmented Dickey-Fuller (ADF) d€ ki€m dinh
tinh dirng clia dit liéu chudi thoi gian. N€u dit liéu
chudi thdi gian 1a dirng thi ¢6 nghia xu huéng ctia
dit liéu chudi thdi gian mang tinh &n dinh theo thdi
gian. K&t qua kiém dinh thong ké ADF cia dit
liéu chudi thdi gian trong nghién cttu dugc trinh
bay trong Bang 2.

K&t qua kiém dinh chi ra GNI va PNT la céc
bién dirng ngay & mitc ¥ nghia 5%; DT dirng & mtc
Y nghia 5% sau khi 14y sai phan bac nhit vd NT
dirng & mic y nghia 5% sau khi 14y sai phan bac
hai. Nhu vy, cdc bi€n déu ddm bao tinh dirng dé
dwa vao phan tich & c4c budc ti€p theo.

4.2. Kiém dinh dong lién két

Kiém dinh ddng lién k&t dugc sit dung dé kiém
tra xem liéu c6 ton tai cic moi quan hé cin bing
dai han giita bi€n phu thudc va cdc bi€n doc lap
hay khong. Su hién dién cia mot vecto dong lién
k&t cho thdy ¢6 ton tai m&i quan hé cin bing giita
cdc bi€n dong lién k&t va dit c6 nhitng bi€n dong
trong ngin han thi cdc bi€n déu c6 xu huéng quay
tr lai dudng cin bing trong dai han. Nghién ctu
nay st dung ki€m dinh ddng lién k&t Johansen, sit
dung cd thong ké gid tri riéng 16n nhat (maximum
eigenvalue test) va thong ké vét clia ma trin
(trace test). Bang 3.

Théng ké gid tri riéng 16n nhat va thong ké vét
clia ma trin déu cho thiy c¢6 tdn tai mdi quan hé
dai han gitta GNI va cdc bi€n doc 1ap. Tuy nhién,
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Bdng 1. GNI, 16ng doanh thu phi BHNT, t6ng doanh thu phi

BHPNT va t8ng miic ddu tu tif nganh Bdo hiém & Viét Nam theo

gid hién hanh, giai doan 2005-2022

N&m | GNI* (tyUSD) | NT* (ty VND) | PNT** (ty VND) | DT** (ty VND)
2005 52.88 8023 5535 26906
2006 61.12 8483 6445 30676
2007 71.58 9438 8258 44945
2008 84.93 10303 10950 58643
2009 96.71 11849 13661 66905
2010 119.48 13589 17017 80540
2011 144.22 15998 20576 83080
2012 176.78 18397 22849 89567
2013 198.88 23254 24454 105340
2014 218.74 27328 27307 128938
2015 228.4 38371 31894 160466
2016 240.49 50497 36864 198150
2017 255.48 66226 41594 247815
2018 290.78 86176 46957 324251
2019 319.51 106640 53369 378408
2020 333.83 129291 56669 468563
2021 350.21 159222 59135 583189
2022 393.94 178327 69459 680511

Nguébn: (*) Téng hop tir dit liéu ciia World Bank va (**) tiv cdc Nién gidm
béo hiém ciia Viet Nam

BAng 2. K&t qud ki€m dinh ADF

Tén Gia try téi han

o P-value
bién ADF 1%level | 5%level | 10%level
LnGNI | -3.57542 | -3.88675 | -3.05217 | -2.66659 | 0.0184
LnNT | -1.84176 | -3.95915 | -3.081 | -2.68133 | 0.348
LnPNT | -3.85388 | -3.88675 | -3.05217 | -2.66659 | 0.0107
LnDT | -0.11468 | -3.88675 | -3.05217 | -2.66659 | 0.9329
Sai phan bac nhat
LnNT | -1.51639 | -3.95915 | -3.081 | -2.68133 | 0.4982
LnDT | -3.19727 | -4.05791 | -3.11991 | -2.7011 0.0439
Sai phan bac hai
LnNT | -6.76775 \ -3.95915 \ -3.081 \ -2.68133 \ 0.0001

Nguén: Tdc gid tinh todn tix dit liéu & Bdng 1, sit dung phdn mém Eview 10

ki€m dinh dbng lién k&t khong
cho bié&t thong tin vé mo hinh lién
k&t gitta GNI va cdc bi€n kh4c.

4.3. Phén tich hoi quy

Phan tich hdi quy boi dudc thuc
hién @€ tim hi€u vé mdi quan hé
gifta bi€n phu thudc va cdc bién
doc 1ap. K&t qua phan tich hdi quy
bdi dugc trinh bay trong Bang 4.

K&t qua phan tich hdi quy chi
ra NT va DT khong dnh hudng 1én
GNI, trong khi PNT ¢6 dnh hudng
cling chiéu 1én GNI & mtc y nghia
0,05 (beta = 0,83). Hé s6 xac dinh
R? hi¢u chinh 1a 0,97 cho thdy cédc
bi€n gidi thich dugc 97% sy thay
ddictia GNL

4.4. Kiém dinh nhan qud
Granger

Ki€m dinh nhan qui Granger
dugc st dung dé xdc dinh xem
quan hé gitta cdc bi€n la quan hé
mdt chiéu hay quan hé hai chiéu.
Mot bi€én nao d6 dugc xem la
nguyén nhian giy ra bi€n dong
clia mot bi€n khdc néu thong ké
F ¢6 y nghia & mdéc nhd hon hodc
bing 0,05.

K&t qua ki€m dinh nhian qua
Granger chi ra GNI c6 quan hé
nhin quid mot chiéu véi PNT va
DT: PNT c¢6 tac dong tich cuc mot
chiéu téi GNI, trong khi GNI ¢6
tic dong tich cuc mot chiéu t6i
DT. Béang 5.

5. K&t luan va khuy&n nghi

Téng hdp két qui cha cic
ki€ém dinh cho thdy BHPNT c6
anh hudng tich cuc téi GNI, trong
khi BHNT va diu tu tir cdc cong ty
bio hiém vao nén kinh t&€ khong
4nh hudng t6i GNI. O chiéu ngugc
lai, GNI c6 tic dong tich cuc t6i
diu tu tir cdc cong ty bdo hi€m
vao nénkinh t€.
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BAng 3. Ki€m dinh ddng lién két Johansen

Sample (adjusted): 2007 2022

Included observations: 16 after adjustments

Trend assumption: Linear deterministic trend

Series: LNGNILNDT LNNT LNPNT

Lags interval (in first differences): 1to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.930790 101.8227 47.85613 0.0000

Atmost 1* 0.858435 59.09291 29.79707 0.0000
Atmost2* 0.739022 27.81301 15.49471 0.0004
Atmost 3 * 0.326315 6.319883 3.841466 0.0119

Trace test indicates 4 cointegrating eqn(s) at the 0.05 level

* denotes rejection of the hypothesis at the 0.05 level

**MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.930790 42.72980 27.58434 0.0003

Atmost 1* 0.858435 31.27990 21.13162 0.0013
Atmost 2 * 0.739022 21.49312 14.26460 0.0031
Atmost 3 * 0.326315 6.319883 3.841466 0.0119

Max-eigenvalue test indicates 4 cointegrating eqn(s) at the 0.05 level

* denotes rejection of the hypothesis at the 0.05 level

**MacKinnon-Haug-Michelis (1999) p-values

Nguén: Tdc gid tinh todn tix dit liéu & Bang 1, sit dung phdn mém Eview 10

K&t qui ctia nghién cttu ndy mot 1an nita cho  chi tiéu khac nhau ciia TTBH 12 khédc nhau.
tha'y giita TTKT va TTBH c6 mdi quan hé mat Dic biét, két qud clia nghién citu nay Gng hd
thi€t, tuy nhién mdi quan hé gitta TTKT véi cdic  nhan xét ctia Outreville (2011) ring BHPNT quan

70 S6 14 - Thang 6/2024



KINH TE

BdAng 4. Phan tich hdi quy

Dependent Variable: LNGNI
Method: Least Squares
Date: 05/18/24 Time: 10:26
Sample (adjusted): 2007 2022
Included observations: 16 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D2LNNT 0.213728 0.315206 0.678058 0.5106
DLNDT -0.012932 0.254021 -0.050907 0.9602
LNPNT 0.830834 0.033943 2447753 0.0000
C -3.243100 0.360119 -9.005629 0.0000
R-squared 0.982665 Mean dependent var 5.277249
Adjusted R-squared 0.978331 S.D. dependent var 0.529949
S.E. of regression 0.078011 Akaike info criterion -2.051610
Sum squared resid 0.073029 Schwarz criterion -1.858463
Log likelihood 20.41288 Hannan-Quinn criter. -2.041719
F-statistic 226.7410 Durbin-Watson stat 0.719968
Prob(F-statistic) 0.000000

Nguén: Tdc gid tinh todn tix dit liéu & Béng 1, sit dung phdn mém Eview 10

BAng 5. Ki€m dinh nhén qué Granger

Pairwise Granger Causality Tests
Date: 05/09/24 Time: 10:31
Sample: 2005 2022
Lags: 2

Null Hypothesis: Obs F-Statistic Prob.
D2LNNT does not Granger Cause LNGNI 14 0.89386 0.4425
LNGNI does not Granger Cause D2LNNT 1.02194 0.3981
LNPNT does not Granger Cause LNGNI ‘ 16 5.97506 0.0175
LNGNI does not Granger Cause LNPNT 2.14408 0.1636
DLNDT does not Granger Cause LNGNI ‘ 15 0.47145 0.6373
LNGNI does not Granger Cause DLNDT 4.87449 0.0333

Nguén: Tdc gid tinh todn tix dit liéu & Bang 1, sit dung phdn mém Eview 10

trong hon d6i v6i cdc nudc mdi ndi va dang phat  thidy bdo hiém cé vai trd rit quan trong ddi véi

trién, trong khi BHNT quan trong hon ddi véi cic ~ TTKT. Vi vay, thdi gian t6i cin ti€p tuc c6 cic

nu6e cé thu nhap cao (tr. 29). chinh sach phit hgp dé thic ddy su phat trién cia
K&t qua clia nghién ctfu nay mot 1an nita cho bao hiém, dic biét1a BHPNT & Viét Nam
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ABSTRACT:

This quantitative study examined the causal relationship between insurance growth and
economic growth in Vietnam, using time series data for the period 2005-2022. In this study,
economic growth is measured by the Gross National Income. Insurance growth is measured by life
insurance premium revenue, non-life insurance premium revenue, and the investment of the
insurance industry in the economy. Data were analyzed through stationary tests, cointegration
tests, regression analysis, and Granger causality tests. The results showed that there is a close
relationship between insurance growth and economic growth. However, the relationships between
economic growth and different indicators of insurance growth are different.
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