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Tém tit

Bai nghién ctru dugc thuc hién nham xac dinh moi quan h¢ gitra phat trién thi truong bao hiém va
tang truong kinh té ¢ Viét Nam giai doan 1996-2017. Bang cach sir dung mo hinh phan phéi tré tu
ho6i quy — ARDL, két qua nghién ctru tim thay tac dong tich cuc ctia phat trién thi truong bao hiém
dén tang truong kinh té ca trong ngin han va dai han. Két qua nay ung ho truong phai Supply-
leading (SLH). Bén canh d6, mirc d6 va toc do tic dong ctia phat trién thi truong bao hiém nhén tho
va thi truong bao hiém phi nhan tho dén tang truong kinh té co su khac biét. Cu thé thi truong bao
hiém phi nhan tho c¢6 tic dong nhiéu hon ddi véi tang truéng kinh té, tuy nhién, sy thay doi trong
thi trudng bao hiém nhan tho lai ¢6 tic dong dén ting truong kinh té nhanh hon so véi bao hiém

phi nhan tho trong dai han.

Tir khéa: Phat trién thi truong bao hiém, Tang truong kinh té.

Abstract

The research was conducted to determine the relationship between insurance market development
and economic growth in Vietnam during 1996 - 2017. By using the Autoregression distribution
lag model - ARDL, the results emphasize a positive impact of insurance market development on
economic growth in both short and long term. This result supports the Supply-leading hypothesis
(SLH). Besides, the magnitude and speed of the impact of the development of the life insurance
market and the non-life insurance market are different. Specifically, the non-life insurance market
has more impact on economic growth, however, the change in the life insurance market has an

impact on economic growth faster than non-life insurance in the long term.

Keywords: Insurance market development, Economic growth.

1. Gi6i thi¢u hoi sy phat trién cua thi truong bao hiém. Mot
Cung véi linh vuc ngan hang va thi truong  thi truong bao hiém soi dong va canh tranh c6
chimg khoan phat trién, dé kich thich taing  thé cho phép cac nén kinh t€ nay thuc day tiét

truong kinh t€ bén viing cac qudc gia con doi kiém, cung cap cac ngudn dau tu, ho trg Chinh
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phu, gidam ganh nang cua Chinh phu trong viéc
hd trg ché do lwong huu cho nguoi dan, chim

soc suc khée toan dién cho nguoi dan.

Thi trudng bao hiém 13 cong cu hitu ich bao
vé tai chinh cho cac nha dau tu. Pén nay, bao
hiém da va dang bao vé cho hau hét tat ca cac
loai hinh tai san cta moi thanh phan va nganh
nghé kinh té véi nhiéu loai hinh bao hiém da
dang. C6 khoang 80% céc cong trinh xay dung
co s6 ha tang, cong trinh kinh té 16n ciia Nha
nuédc duoc cac doanh nghiép bao hiém bao vé
vé mit tai chinh trong truong hop xay ra sy
kién bao hiém ma khong can phai sir dung dén
nguon kinh phi hd trg thiét hai tir ngan sach
Nha nude. Bén canh do, thi truong bao hiém
con 1a kénh huy dong vén hitu hiéu cho nén
kinh té. Pau tu tr lai nén kinh té cia nganh bao
hiém nam 2018 dat 321.165 ty dong, ting 30%
so voi nam 2017 va chiém 21.83% tong von
dau tu toan xi hoi, trong d6 cac doanh nghiép
bao hiém phi nhan tho udc dat 42.648 ty dong;
cac doanh nghiép bao hiém nhan tho udc dat
278.517 ty dong, gép phan bd sung ngudn vén

dau tu dai han 6n dinh cho nén kinh té.

Tam quan trong ctia bao hiém, gidng nhu
cac tO chirc tai chinh khac nhu ngan hang va
thi truong chung khoan, 1a rt quan trong cho
su tang truong kinh té bén viing cua bat ky
qudc gia nao. Hién nay c6 nhitng nghién ciru
thuc nghiém vé mdi quan hé cua thi truong bao
hiém dén ting truong kinh té tai cac qudc gia
va khu vuc, tuy nhién két qua nghién ciru con
nhiéu tranh cii. Vi muc tiéu 1am 16 mdi quan
hé cia thi trudng bao hiém va ting trudng kinh
té ¢ Viét Nam, tir 6 ¢6 c4c chinh sach thich
hop nham phat trién thi truong bao hiém hiéu
qué va bén viing tir d6 gop phan phat trién kinh

té Viét Nam, nhom nghién ctu tién hanh thuc
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hién nghién ctru “Moi quan hé giiva phdt trién
thi truwong bdo hiém va ting trwéng kinh té ¢
Viét Nam”.

2. Tong quan cac nghién ciru trudéc

Gidng nhu phét trién ngan hang va thi
truong chimg khoan, phét trién thi truong bao
hiém ciing dong mot vai trd quan trong trong
viéc tao ra ting truong kinh té (Cristea et al.,
2014; Liu va Lee, 2014; Lee va cong su, 2013;
Chang va cong su, 2013; Han va cdng su, 2013;
Lee va cong su, 2012; Pan va cong su, 2012;
Lee, 2011; Lee va cong su, 2010; Webb va
cong su, 2005; D'Arcy, S va Gorvett, R., 2004;
Ward va Zurbruegg, 2000...). Cac nghién ctu
xoay quanh chu d& nay co thé duoc chia thanh
3 nhém: (i) Phét trién thi truong bao hiém la
nguyén nhan cua ting trudng kinh té; (ii) Tang
truong kinh té 12 nguyén nhan cua phat trién
thi truong bao hiém; (iii) C6 su tac dong qua
lai giita phat trién thi truong bao hiém va ting

truong kinh té.

% Cdc nghién ciru tim thdy phdt trién thi
truwong bdo hiém la nguyén nhén ciia ting

truéng kinh té

Theo gia thuyét “Supply-leading” cho rang
phat trién thi truong tai chinh 13 nguyén nhan
dan dén tang truong kinh té. Gia thuyét cho
rang su phat trién cia nganh bao hiém (ciing
nhu thi truong ngan hang va thi truong chiing
khoan) tao diéu kién gia ting tiét kiém dudi
dang tai san tai chinh, thic déy hinh thanh vdn,
tir 46 thuc day ting truong kinh té. Boon (2005)
nghién ctru tdc dong cuia ngan hang, thi truong
ching khoan, bao hiém dén ting truong kinh té
tai Singapore giai doan 1987-2002 bang kiém
dinh nhan qua Granger, két qua chi ra ching

khoéan va bao hiém tac dong tich cuc dén ting
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truong kinh té. Tuong tu, Lee (2013) nghién
ctru hoat dong cua thi truong bao hiém nhan
tho dén tang truong kinh té tai 41 qudc gia giai
doan 1979-2007, trong d6 hoat dong thi truong
bao hiém nhén tho dugc do bang phi bao hiém
thuc, két qua chi ra rang phi bao hiém nhén tho
tang 1% thi ting truong kinh té ting 0.06%.
Gan déy, Alhassan (2014) nghién ctru mbi quan
hé dai han gitra bao hiém va ting truong kinh
té tai Ghana giai doan 1990-2010, sir sung
phuong phap ARDL, tic gia tim thay tac dong
tich cuc dai han ctia bao hiém dén ting truong
kinh té, diéu nay ngu y rang ting truong bao

hiém tac dong dén tang truong kinh té.

% Cdc nghién citu tim thdy ting truéng kinh
1é I nguyén nhén ciia phat trién thi truwong

bdo hiem

Theo gia thuyét “demand-following”, cho
rang ting trudng kinh té 1a nguyén nhan cua
phat trién thi truong bao hiém. Cac nha nghién
ctru gia thuyét nay cho thiy rang su phat trién
ctia thi trudng bao hiém chi dong vai tro thir
yéu trong tang trudng kinh té va sy phat trién
ctia thi truong bao hiém chi 1a mot két qua cua
tang truong kinh t&. Ward va cong sy (2000)
nghién ctru mdi quan hé ngan va dai han cua
tang truong kinh té tai 9 qudc gia OECD va két
qua chi ra rang & mot sd qudc gia ting trudng
kinh té 1a nguyén nhan dan dén phat trién thi
truong bao hiém. Tuong tu nghién ctu cia
Esho (2004) chi ra mbi tac dong tich cuc cia
su phat trién kinh té s& tac dong dén viéc tham
gia bao hiém khi ma thu nhap qudc gia ting,
gia tang su bao v¢ cua tai san. Hay nghién ctu
ctia Guochen (2012) dung kiém dinh nhan qua
Granger dé kiém tra mdi quan hé thi truong bao
hiém (phi nhan tho, nhan tho) tai 31 tinh cua

Growth = a,+ o IMD + a,Investment, + a.Inflation + a,Trade,+ u,
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Trung Qudc, tac gia ciing tim thiy két qua ung
ho gia thuyét “demand-following” dé 1a ting
truong kinh té 1a nguyén nhan din dén phat
trién thi trudng bao hiém nhan tho va phi nhan

tho & quéc gia nay.

% Cdc nghién ciru tim thdy ting truéng kinh
16 va phat trién ciia nganh béo hiém cé thé

bé sung va hé tro lin nhau

Theo gia thuyét “Feedback” cho thiy ting
truong kinh té va phat trién thi truong bao hiém
c¢6 thé bd sung va cing cb 13n nhau. Cac 1ap
luan ung ho quan hé nhin qua hai chiéu nay
1a su phat trién cta nganh bao hiém 1a khéng
thé thiéu ddi voi tang truong kinh té, vi ting
truong kinh té chic chian doi hoi mot thi truong
bao hiém phat trién. Kugler and Ofoghi (2005)
nghién ctru tai Anh giai doan 1971-1997, tac
gia tim thdy thi truong bao hiém dong vai tro
tich cuc trong thic day ting truong kinh té va
day 1a mdi quan hé nhan qua 2 chiéu va dai
han. Tuong tu, Pradhan va cong su (2015)
nghién ctru méi quan hé giita phét trién thi
truong bao hiém, tai chinh phat trién va ting
truong kinh té tai 34 qudc gia OECD trong giai
doan 1988-2012. Két qua chi ra rang phat trién
thi trudng bao hiém va thi trudng tai chinh 1a
nguyén nhan dai han cia ting trudng kinh té.
Trong ngan han tac dong nay 1a qua lai bo sung

cho nhau.
3. Phuwong phap nghién ctru

Dé dap (mg muc tiéu nghién ctru kiém dinh
mdi quan hé giira phat trién thi truong bao hiém
va tang truong kinh té ¢ Viét Nam, ké thura
nghién ctru cua Alhassan (2014), nhém nghién

ctru tién hanh st dung mé hinh tong quat sau:

(1)
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Bang 1. Tém tit bién

. , s Tham khao
Bien Y nghia Cach tinh Nguon
nghién ciru
) , Alhassan va Fiador
Growth Tang truong kinh té | Log(GDP) World Bank (2014)
IMD: Phat trién thi truong bao hiém. Bao gom 3 bién thanh phan
TIP Tong phi toan thi  |Log(Tong phi toan |Cuc quanly va  |Alhassan va Fiador
truong thi truong/GDP) | giam sat bao hiém |(2014)
LIP Tong phi bao hiém |Log(Tong phi bao |Cuc quanly va  |Alhassan va Fiador
nhan tho hiém nhan tho/ giam sat bao hiém |(2014)
GDP)
NIP Tong phi bao hiém |Log(Tong phi bao |Cuc quanlyva  |Alhassan va Fiador
phi nhan tho hiém phi nhan tho /| giam sat bao hiém |(2014)
GDP)
Investment |Dau tu trong nén | Log(Pau tu von ¢ | World Bank Alhassan va Fiador
kinh té dinh/GDP) (2014), Gujarati (1995)
Inflation  |Lam phat Log(CPI) World Bank Alhassan va Fiador
(2014), Gujarati (1995)
Trade D6 mé thuong mai |Log(Xuat khau+ | World Bank Alhassan va Fiador
Nhap khau)/GDP (2014), Gujarati (1995)

Phuong phéap thong thuong dugc st dung
dé tim ra mdi quan hé nhan qua giita phat trién
thi truong bao hiém va ting truong kinh té
la phuong phap nhan qua Granger (Granger
Causality).

Véi phuong phap nay s& co 4 tinh hudng

Xay ra:

- Thir 1: phu hop véi gia thuyét Supply —
leading hypothesis (SLH), cho thiy su phat
trién ctia nganh bao hiém 1a mot diéu kién tién

quyét can thiét cho tang truong kinh té.

- Thtr 2: phu hop véi gia thuyét Demand —
following hypothesis (DFH), diéu nay cho thy
mdi quan hé nhan qua di tir ting truong kinh té

deén su phat trién cia nganh bao hiém.

- Thr 3: phu hop véi gia thuyét Feedback
hypothesis (FBH), cho thiy ting truéng kinh
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té va sy phat trién cia nganh bao hiém co thé
b sung va ho tro lan nhau, dé ca hai cung

phat trién.

- Thir 4: phu hop véi gia thuyét neutrality
hypothesis (NLH), cho thdy su phat trién cua
nganh bao hiém va ting trudong kinh té 1a doc

lap véi nhau.

Phuong phép Granger Causality chi cho
két qua dtng khi cac chudi dit liéu sir dung
trong kiém dinh déu 1a chudi ding (I1(0)). Tuy
nhién, Granger (1988) da chi ra rang két qua
s& 6 su sai 1éch néu cac chudi thoi gian khong
dirng va c6 dong lién két. Phuong phap thich
hop dé khic phuc nhugc diém trén 1a st dung
md hinh hiéu chinh sai s - Error Correction
Model (ECM).
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AGROWTH, = u+60(GROWTH, o~ BIMD,_)+ " a,AIMD, ,+) " BAGROWTH,_; +U,

AIMD, = pu+7(GROWTH,, ~y ~SIMD,.)+ )" y,AIMD,_ +) " SAGROWTH,_,+U,

Do d6, dé lua chon phwong phap phu hop
nham thyuc hién muc tiéu nghién ctru, nhom tac

gia tién hanh trinh ty nhu sau:

Thir nhdt, Kiém dinh nghiém don vi cta cac
chudi thoi gian. Nhém tac gia sir dung kiém
dinh Dickey-Fuller (Dickey & Fuller, 1979)
dé kiém dinh tinh ding cua cac chudi dir liéu.
Véi gia thuyét H: chudi dit liéu khong c6 tinh
dimg. Néu gia thuyét H, bi bac bo thi chudi dir

liéu co6 tinh dung va nguoc lai.

Thir hai, Xac dinh cau tric do tré t6i wu
thong qua cac tiéu chuan AIC, HQIC va SBIC.
Gia tri ctia cac hé sb nay cang 16n ching t6 mo

hinh cang phu hop.

Thir ba, Kiém dinh dong lién két cua céac

chudi dit liéu. Sir dung phuong phap kiém dinh

2)

€)

dudng bao (bound test) dé kiém dinh dong lién
két gitra cac chudi dit lidu, phuong phap nay
dugc dé xuat boi Pesaran va cac cong su (2001).
Véi gia thuyét H,: khong co6 mdi quan h¢ dong
lién két gitta cac chudi dir licu. Bén canh do,
nhom tac gia sir dung kiém dinh Johansen dé

dam bao tinh vitng cho két qua.

Vi két qua kiém dinh tinh dung, kiém dinh
ddng lién két (trinh bay trong phan 4) va dic
diém mau dit liéu nghién ctru nho, nhom tac gia
xéc dinh sir dung mé hinh VECM dé kiém dinh
nhan quéa Granger va sit dung mé hinh ARDL
dé kiém dinh mdi quan hé trong ngan han va
dai han cua phat trién thi truong bao hiém va

tang trudng kinh té ¢ Viét Nam.

4. Két qua va thio luin

Bang 2. M ta thong ké

Bién Mean Median Min Max SD Skewness | Kurtosis
Growth 0.138 0.135 0.063 0.259 0.056 0.911 3.006
TIP 0.012 0.014 0.004 0.021 0.005 -0.440 2.377
LIP 0.006 0.007 | 3.2e-06 0.013 0.004 -0.316 2.325
NIP 0.006 0.006 0.004 0.008 0.002 -0.312 1.784
Investment 31.111 29.681 26.578 39.566 4.079 0.489 1.907
Inflation 0.059 0.052 -0.018 0.207 0.053 1.202 4.659
Trade 1.394 1.365 0.927 2.004 0.309 0.122 2.046

Trong giai doan 1996-2017, tinh trung binh
ting truong kinh té tai Viét Nam dat 13.8%,
trong d0, c6 nhirng nim tang trudng kinh té dat

mirc cao nhat xap xi 26%, tuy nhién, cling c6
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Nguon: Két qua tir chay Stata 14.0

nhimg nim ting trudng kinh té Viét Nam chi
dat 6%, két qua nay 1a do anh huong cia cudc
khing hoang tai chinh toan cau 2007-2008 da

anh huong dén ting truong kinh té nhitng nam
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sau d6. Nhin chung, thi truong bao hiém déng
g6p kha nhd vao GDP ca nudc, trung binh chi
chiém 1.2% tong GDP. Nhimng nim dau giai
doan nghién ctru (1996-1999), toan thi truong
bao hiém chi dong gop 0.4% GDP, dén nim
2000, khi Luat kinh doanh bao hiém dugc ban
hanh, thi trudng bao hiém c6 hanh lang phap 1y

virng chac do do6 co dicu kién d€ phat trién hon,

dong gop cua thi truong bao hiém vao GDP
cling gia ting. Dén nam 2017, déng gop toan
thi truong bao hiém vao GDP dat 2.1%.

Tiép theo, nhom tac gia tién hanh kiém dinh
mdi quan hé giita phat trién thi trudng bao
hiém va ting trudng kinh té. Pau tién, nhom
tac gid thuc hién kiém dinh tinh dung cua cac

chuoi dir liéu.

Bang 3. Kiém dinh tinh dirng

Bién 1(0) 1(1)
Growth -2.326 -4, Q8 **k
TIP -1.275 -3.559%#*
LIP 23.714%%*

NIP -0.524 4. (029% %
Investment -1.020 -3.559%%*
Inflation 0.334 D ()83 %k
Trade -0.545 5,00 %%k

Nguon: Két qua tir chay Stata 14.0

Két qua kiém dinh Dickey-Fuller cho thay dit

liéu phi bao hiém nhan tho dimg & chudi dir lidu

nghia 1%. Do vy, c4c chudi dit liéu nay phu hop
dé dua vao phan tich theo mo hinh ARDL.

g0c voi mure y nghia 1%. Trong khi d6, cac chuoi o L .
T T o Budc ti€p theo, nhom tac gia tién hanh xac
dir liéu con lai dung ¢ sai phan bac 1 véi mtc y ) s 2. L o
dinh d¢ tre toi1 uu cho cac bién nghién ctru.

Bang 4. Kiém dinh dd tré t6i wu

TIP — Phdt trién toan thi trwong bdo hiém
Sample: 2001-2017 Number of obs: 17

lag LL LR df P FPE AIC HQIC SBIC
0 |34.9623 2.0e-08 -3.52498 -3.50062 -3.29991
1 | 146.263 | 222.6 | 25 | 0.000 9.3e-13 -13.6779 -13.5318 -12.2076
2 | 187.604 | 82.683* | 25 | 0.000 4.0e-13 -15.6005 -15.3325 -12.9084
3 25 -3.8e-75%
4 |2678.58 25 -305.713* | -304.713* | -300.961%*
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LIP - Phdt trién thi truwong bdo hiém nhén the
Sample: 2001-2017 Number of obs: 17
lag | LL LR af | p FPE AIC HQIC SBIC
0 |28.9644 4.1e-08 -2.81935 -2.79499 | -2.57428
1 | 140.57 | 223.21 | 25 | 0.000 | 1.8e-12 -13.0082 -12.862 -11.5378
2 | 189.372 | 97.605 | 25 | 0.000 | 3.2e-13 -15.8085 -15.6505 | -13.1128
3 | 1522.67 | 2666.6 | 25 | 0.000 | 4.3e-77* | -169.725 -169.336 | -165.804
4 |2721.96 | 2398.6* | 25 | 0.000 -310.23* | -309.816* | -306.064*
NIP - Phit trién thi trwong bdo hiém phi nhan tho
Sample: 2001-2017 Number of obs: 17
lag | LL LR df p FPE AIC HQIC SBIC
0 | 46.8994 5.0e-09 | -4.92934 -4.90498 | -4.68428
1 |155.509 | 217.22 | 25 | 0.000 | 3.le-13 | -14.7657 -14.6196 | -13.2954
2 185 | 58982 | 25 | 0.000 | 5.4e-13 | -15.2941 -15.0261 | -12.5984
3 | 1479.49 | 2589 | 25 6.9¢-75% | -164.646 -164.256 | -160.725
4 | 2672.56 | 2386.1*% | 25 -304.419% | -304.005* | -300.253*

Can ctr vao cac chi tieu AIC, HQIC va SBIC,

nhom tac gia chon do tré t6i wu 1a 4.

Nguén: Két qua tir chay Stata 14.0
Tiép theo, nhom tac gia tién hanh kiém dinh
dong lién két. O budc nay, nhom tic gia tién

hanh ca hai kiém dinh Bound-test va Johansen-

test @& dam bao tinh vimg cho két qua.

Bang 5. Kiém dinh ddng lién két

Bound test
TIP LIP NIP
F 1(0) I(1) F 1(0) I(1) F 1(0) I(1)
7.679 3.895 5.688 | 7.679 3.895 5.688 | 21.049 3.895 5.688
Johansen - test
TIP LIP NIP
Rank Tr%lce' Critical Rank Tra.lcs: Critical Rank Tre'lce‘ Critical
statistic value statistic value statistic value
0 97.5886 | 68.52 0 97.5886 | 68.52 0 102.3668 | 68.52
1 53.0692 | 47.21 1 53.0692 | 47.21 1 57.4290 | 47.21
2 23.5766* | 29.68 2 23.5766* | 29.68 2 32.5914 | 29.68
3 9.2805 15.41 3 9.2805 15.41 3 14.3072* | 15.41
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Nguon: Két qua tir chay Stata 14.0
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Véi kiém dinh Bound-test: V&i murc ¥ nghia
5%, két qua kiém dinh cho thay F 16n hon gia
tri gidi han duong bao trén dugc dé xuét boi
Pesaran va cac cong su (2001). Do do, ton tai
mdi quan hé¢ dong lién két giita cac chudi dir

liéu v&1 mue y nghia 5%.

Véi kiém dinh Johansen-test: tai rank = 2
(TTIP va LIP) hodc rank = 3 (NIP), trace-statistic

¢6 ¥ nghia thong ké & muc 10%. Két qua nay
c¢6 thdy c6 mdi quan hé dong lién két giira cac

chudi dit liéu. Ung ho két qua ctia Bound-test.

Nhu vay, nhom téc gia xac dinh st dung mé
hinh VECM dé kiém dinh nhan qua Granger va
str dung mo hinh ARDL d¢é kiém dinh mdi quan
hé trong ngén han va dai han cia phat trién thi
truong bao hiém phi nhan tho va ting truong
kinh t& & Viét Nam.

Bang 6. Kiém dinh nhan qua

HO Chi-Square Quyét dinh
TIP khong phai 1a nguyén nhan cua Growth 7.76%** Bac bo
LIP khong phai 1a nguyén nhan cia Growth 4.05%* Béc bo
NIP khong phai 1a nguyén nhan ctia Growth 6.41%* Béc bo
Growth khong phai 1a nguyén nhan ctua TIP 1.45 Chap nhan
Growth khong phai 1a nguyén nhan ctua LIP 0.32 Chép nhan
Growth khong phai 1a nguyén nhan ctia NIP 2.05 Chap nhan

Két qua kiém dinh Granger trong mé hinh
VECM cho thiy phat trién thi truong bao hiém
13 nguyén nhan cua ting trudng kinh té va

khong co chiéu nguogc lai. Nhu vay, budc tiép

Nguon: Két qua tir chay Stata 14.0

theo, nhom tac gia tién hanh hoi quy mé hinh
kiém dinh tic dong ctia phat trién thi truong bao
hiém dén tang truong kinh té & Viét Nam bang
phuong phap ARDL.

Bang 7. Két qua hdi quy

BIEN LONG-RUN BIEN SHORT-RUN
e)) (2 3) 4) )] (6)
TIP, | 1.122%%* ATIP, | 6.923%**
(0.158) (1.660)
LIP, 0.94 7% ALIP, 4.695%**
(0.0612) (0.582)
NIP, 1.277%* |  ANIP, -0.514
(0.525) (0.651)
Invesment | 0.778%* | 0.0461 | -0.261 |Alnvesment,| 2.487* | 0.153 | -0.268
(0.243) | (0.164) | (0.631) (1.146) | (0.552) | (0.634)
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BIEN LONG-RUN BIEN SHORT-RUN
(1) (2) 3) 4 ) (6)
Inflation, 0.209 | -0.361** | -1.038** | Alnflation, 0.670 | -1.198** |-4.362%**
(0.199) | (0.135) | (0.412) (0.760) | (0.369) | (1.013)
Trade, -0.0461 | 0.828** 0.225 ATrade, -0.147 | 2.746%** 0.231
(0.520) | (0.310) | (0.765) (1.672) | (0.923) | (0.765)
ECM(-1) -3.197%%% | J3.316%%* | -1.026%**
(0.840) | (0.449) | (0.138)
R-squared 0.871 0.953 0.909
White’s test 0,3856 0,3856 0,3946
Breusch-Godfrey LM test 0,5618 0, 1040 0, 9082

* *Eyq ¥E* o6y nghia twong ung o mirc 10%, 5% va 1%.

Két qua nghién ctru cho thdy mo hinh nghién
ctru c6 ¥y nghia thong ké & mirc y nghia 1%.
Kiém dinh White cho thdy mé hinh nghién ciru
khong c6 hién tugng phuong sai cia sai s6 thay
d6i. Pong thoi, kiém dinh Breusch-Godfrey
LM cho thay m6 hinh nghién ciru khong c6 hién
tugng tu twong quan. Ngoai ra, két qua kiém
dinh sy 6n dinh ctia mé hinh cho théy téng tich
lity phan du va binh phuong tong tich lily phan
du déu nam trong dai tiéu chuan véi muc y
nghia 5%. Vay, md hinh nghién ctru c6 tinh 6n

dinh va phu hop.

Két qua nghién ctru cho thay phat trién thi
truong bao hiém co tic dong cung chiéu dén
tang truong kinh té. Hé s6 hdi quy ciia cac bién
dai dién cho thi truong bao hiém TIP, LIP va
NIP lan luot bang 1.122; 0.947 va 1.277 (c6 ¥
nghia théng ké & muc 1% va 5%) c6 nghia 1a
su gia ting 1% trong tong phi bao hiém toan
thi trudng (phi bao hiém nhéan tho/phi bao hiém
phi nhan tho) s& dan dén thic day ting tuong
kinh té thém 0.01122% (0.00947%/0.01277%).
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Nguon: Két qua tir chay Stata 14.0

Két qua nay ngu ¥ rang thong qua chirc ning
huy dong tiét kiém va hoan chuyén rui ro, phat
trién thi truong bao hiém kich thich ting truong
kinh té trong dai han. Két qua nay phu hop véi
két qua cua Alhassan (2014), tac gia nay ciing
tim thiy tac dong tich cuc cta phat trién thi
truong bao hiém dén ting truong kinh té trong
dai han thoéng qua viéc tich litly vén. Bén canh
d6, nhom téc gia con nhan thiy thi truong bao
hiém phi nhan tho c6 tic dong nhidu hon ddi
v6i tang truong kinh té so véi thi truong bao
hiém nhan tho (thé hién qua hé s6 hdi quy bién
NIP = 1.277 16n hon LIP = 0.947). Két qua nay
13 do ¢ Viét Nam, thi trudng bao hiém phi nhan
tho xuét hién dau tién va cac doanh nghiép hoat
dong trong nganh déu chiém thi phan kha on
dinh, do d6, tong doanh thu phi tir thi trudng
bao hiém phi nhan tho luon duy tri mic ting
truong déu va dong gop vao GDP 6n dinh hon

so voi thi truong bao hiém nhén tho.

Bén canh d6, nhom tac gia con tim thdy tac

dong cung chiéu cua dau tu trong nén kinh te,
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d6 mo thwong mai va tac dong nguoc chiéu
ctia lam phat dén ting truong kinh té trong dai
han. Két qua nay phu hop vé6i nghién ctru ca
Gujarati (1995) va Alhassan (2014) khi cho
rang dau tu va d6 mo thuong mai gia ting kich
thich tang truéng thong qua viéc mo rong thi
truong, phan cong lao dong dugc cai thién va
ning suét ting. D41 v6i lam phat, khi gia ting
s& tac dong 1am giam tong cau, tir d6 tac dong

tiéu cyc dén ting truong kinh té.

bao hiém phi nhan tho (1.026). Diéu nay chi ra
rang phat trién thi truong bao hiém nhan tho sé
tac dong dén ting truong kinh té nhanh hon so

v6i bao hiém phi nhan tho trong dai han.

5. Két luan

Bai nghién ctu tng ho gia thuyét Suppy-
leading cho thay sy phat trién ciia nganh bao

hiém 1a mot yéu t6 quan trong thic ddy ting

truong kinh té. Cu thé bai nghién ctru tim thay

o, ) tdc dong tich cuc cua phat trién thi truong bao
Phu hop voi két qua trong dai han, trong 2 . , ) PO .
, L ’ hiém dén tang trudng kinh té. Bén canh do,
ngan han phat trién thi truong bao hiém ciing o T L
B i ) nghién ctru con cho thay thi truong bao hiém
c6 tac dong cung chiéu voi tang truong kinh L o . . .
. i _, i .. phinhan tho c6 tdc dong dén tdng truong kinh
te (trur thi truong bao hiém phi nhan tho). Poi PR I o R
) L ] té nhiéu hon so vdi thi truong bdo hiém nhan
véi cac bién kiém soat, nhom tac gia cling tim .. = L ,
, i tho trong dai han. Tuy nhién, thi truong bao
thay tac dong tuong tu trong dai han. Cac h¢ 2 R o ..
, . hi€ém nhéan tho lai tdc dong nhanh hon dén ting
s0 ECM(-1) déu am va c6 y nghia & mirc 1%. . Lz o o .
. , ) S, truong kinh t€ so véi thi truong bao hiém phi
Diéu nay cho thay khi tdng truong kinh té vuot . T , i
. . nhan thg. Nhu vay, doi voi tang trudng kinh
muec, hé so diéu chinh am s€ kéo tang truong ve PR o . R
B3 43 han. Tov o o te & Viét Nam, phat trién thi truong bao hiém
muc can bang trong dai han. Tuy nhién, su hoi i , ]
8 8 L Y s nhan tho va thi truong bao hi€ém phi nhan tho
tu trong mo hinh phat trién thi truong bao hiém

i déu dong vai tro hét sirc quan trong.
nhan tho (3.3316) nhanh hon so v&i mé hinh
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