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Tém tit: Muc tiéu cia bai bdo lam ré tdc dong cua cdu triic von dén loi nhudn cia
cdc cong ty kinh doanh dich vu bao hiém & Viét Nam. Nghién curu sir dung mé hinh dir liéu
bang déng va wéc heong bang phwong phdp moment tong qudt hé thong (GMM). Bé dir liéu
thir cdp dwoc thu thap tir 31 cong ty bao hiém trén san chimg khodn Viét Nam (HoSE, HNX,
Upcom), tirong g 260 quan sdt trong giai doan 11 nam tir 2013 - 2023. Két qua wéc lwong
cho thdy cdc mé hinh nghién civu la phiv hop va ddng tin cdy khi cdc kiém dinh Arellano-Bond
va Hansen déu dwgc théa man. Phat hién méi cho thcfy, cdu triic von cé tac dong khac nhau
tuy theo chi tiéu loi nhudn. Déi véi mé hinh bién phu thuoc (ROA) thi xudt hién moi quan hé
phi tuyén dang chit U, cdu triic von bién (LEV) ¢é dnh hudng tiéu cuec, trong khi (LEV?) ¢6
danh hwéng tich cwe. Ham y ton tai mirc don bay t6i wu giip t6i da héa loi nhudn. Trong khi
mé hinh ROE, ng dai han (LTD) ¢6 tic déng dwong manh va cé ¥ nghia thong ké, phan danh
vai tré ciia don bdy tai chinh trong viéc gia tang loi nhudn trén von chii sé hitu, trong khi
bién (LEV) khéng cé ¥ nghia trong mé hinh ndy. Poi véi mé hinh bién phu thuéc (EPS), tdi
sdn c6 dinh (FAS) c6 hé so dwong trong khi (FAS?) dm, thé hién moi quan hé chiv U nguoc.
Ham ¥ cho thdy dau ti tai san c6 dinh ban dau givip tdng thu nhdp trén méi cé phan, nhing
néu vieot mire 01 wu s€ lam giam hiéu qud.

Tir khod: céng ty bdo hiém, co cau von, loi nhudn, don bdy tai chinh, quan hé phi tuyén

I. bat van dé nhuan va quyét dinh vé an toan tai chinh),
két qua ctia quyét dinh nay 1a qua trinh tao
1ap, phan bd va st dung cac ngudn luc tai
chinh nham phuc vu cho hoat dong kinh

Quyét dinh vé& cdu trac von (quyét
dinh v& ngudn tai tro) 13 mot trong nhiing

quyét dinh vé tai chinh quan trong cta doanh. CAu tric vén thé hién su két hop

doanh nghiép (quyét dinh ngudn tai tro,
quyét dinh dau tu, quyét dinh phan phdi loi

'Truong Pai hoc Mo Ha No6i, Ha Noi, Viét Nam

gifra nguon von chu s¢ hiru va nguén von
no phai trd, mirc d§ st dung hai nguon von
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nay anh hudng dén chi phi st dung, mirc
do rui ro, kha nang thanh toan va hi¢u qua
hoat dong kinh doanh cua doanh nghiép.
Trong diéu kién hién nay, v6i cac ngudn
luc tai chinh con ché, cac doanh nghiép
n6i chung va cac cong ty nganh bao hiém
noi riéng can phai nang cao hiéu qua s
dung vén, t6i da lgi nhuan, v6i chi phi
huy dong von tdi thiéu. Mudn vay viéc
xdy dung mot ciu tric phii hop véi doanh
nghiép 13 nhan 6 then chot dé tdi wu hoa
gia tri va nang cao kha nang canh tranh
cua doanh nghiép trén thi truong.

Trong nhitng ndm gan day, thi truong
bao hiém toan cau dd c6 nhimg thay doi
dang ké dudi tac dong cua tu do hoa tai
chinh va hoi nhip qudc t& ngay mot sau
rong va cong nghé bao hiém. Véi vai tro
la trung gian tai chinh quan trong c6 chuc
nang phan tan rai ro, giam thiéu nhitng ton
that va tao diéu kién cho dau tw, d6i méi va
ting truong bén ving nén kinh té (Feyen,
Lester, & Rocha, 2011). Ciing nhu 13 yéu
t6 thuc day thu nhap binh quan dau ngudi,
trinh do hoc van, hé théng an sinh xa hoi
(Lee, Lee, & Chiu, 2013), (Ouedraogo,
Guérineau, & Sawadogo, 2016), (Ul Din,
Abu-Bakar, & Regupathi, 2017).

O Viét Nam, phap luat vé hoat
dong kinh doanh dich vu bao hiém cling
dan dugc hoat thién. Vo thoi diém truée
thang 12/1993 O Viét Nam chi duy nhat
mot cong ty bao hiém d6 1a Tong cong
ty Béao hiém Viét Nam hoat dong kinh
doanh trong diéu kién bao cap, cac hoat
dong kinh doanh con nhiéu han ché. Sau
khi Nghj dinh sb 100-CP ban hanh ngay
18/12/1993 (Chinh phu, 1993), va hoan
thién hanh lang phap ly ¢ Luat kinh doanh
bao hiém s 24/2000/QH19 (Qudc hdi,
2000) va méi nhat 1a Luét kinh doanh bao

hiém 08/2022/QH15 (Quéc hdi, 2022) va
cac nghi dinh hudng dan. Hé théng phap
ludt vé bao hiém da khac phuc phan nao
dugc nhitng han ché, huéng téi nhiing
thay dbi theo hudng cong khai, minh bach,
chuyén nghiép, chit lugng va quan trong
nhat dem dén su hai 1ong va bao vé tot
cho nguoi tiéu dung bao hiém ciing nhu
ban than cong ty bao hiém, qua do, thic
day thi truong phat trién manh mé. Pén
nay, thi trudng bao hiém da c6 t6i hon 81
doanh nghiép bao hiém, tai bao hiém, moi
gidi bao hiém va mot chi nhanh cong ty
béo hiém phi nhan tho nudc ngoai (Hiép
hoi Bao hiém Viét Nam, 2024). Mic du
vay, ap luc canh tranh tur cac cong ty bao
hiém nudc ngoai, trong khi thi truong c6
quy mé hiru han. Két qua, su suy giam
s6 luong hop dong khai thac méi, doanh
thu phi bao hiém ting chim da phan anh
nhting khé khan trong viéc m¢ rdng thi
phan va giit chan khach hang, chi phi boi
thuong gia tdng, qua do tac dong ti€u cuc
dén loi nhuan cuia cic cong ty. Trong bdi
canh nay, viéc quan tai chinh, dac biét la
quyét dinh vé ciu tric von trd nén quan
trong, anh hudéng manh dén tinh 6n dinh
va lo1 nhuan cua cac doanh nghiép.

IL. Co sé Iy thuyét

Theo nha nghién ctru (Myers, 2001)
nén tang 1y luan phai ké dén 1y thuyét vé
ciu truc von cia (Modigliani & Miller,
1958). Theo Modigliani va Miller, trong
diéu kién thi truong von hoan hao, khong
c6 thué, khong phét sinh chi phi giao dich
do thong tin bat can xtmg, thi ciu trac von
khong anh huéng dén gia tri cia doanh
nghi¢p, tirc khong lam tang hay giam lgi
nhuan. Loi nhuan duoc tao ra tir cac hoat
dong dau tu va ban hang chi khong lién
quan dén ngudn vén huy dong. Mic du



véy, cac gia dinh cua Iy thuyét chua phan
anh dung thuc té, dic biét trong bdi canh
nhu hién nay. Theo (Smith & Warner,
1979) cho ring 1y thuyét caa (Modigliani
& Miller, 1958) chwa xem xét dén nhimg
yéu t6 quan trong nhu chi phi pha san,
chi phi dai dién va sy bat can xtng thong
tin gilta cac bén tham gia thi truong canh
tranh. Chinh vi vay, cac cong b tiép theo
(Modigliani & Miller, 1963), (Miller &
Rock, 1985) d3 mo rong 1y thuyét ban dau
bang cach dwa yéu t6 thué vao phén tich.
Két qua cho thay viéc str dung vén vay c6
thé mang lai loi thé tai chinh cho doanh
nghiép thong qua “1a chin thué” cua chi
phi 13i vay. Diéu nay c6 nghia la chi phi 13i
vay duoc khéu trir thué, tir d6 gitp doanh
nghiép giam nghia vy thué va gia ting gia
tri doanh nghiép. Quan diém nay dd mo ra
hudng nghién ciru méi vé viée xac dinh
mirc do sir dung no tbi vu trong cu triic
von ctia doanh nghiép.

Bén canh 1y thuyét (Modigliani &
Miller, 1958), mdt trong nhiing 1y thuyét
quan trong giai thich mdi quan hé giita
cAu tric von va hiéu qua hoat dong cua
doanh nghiép 1a 1y thuyét chi phi dai
dién (Agency Theory). Theo (Jensen &
Meckling, 1976), khi quyén so hitu va
quyén quan 1y doanh nghiép dugc tach
biét, xung dot loi ich co thé phat sinh gitra
cac cd déng va nha quan 1y. Trong truong
hop ndy, cac nha quan 1y co thé dua ra
nhimg quyét dinh khong t6i wu nhim tdi
da hoéa loi ich ca nhan thay vi lgi ich ctua
¢ dong. Do d6, céu tric von c6 thé dong
vai trd nhu mét co ché kiém soat nham
giam thiéu cac chi phi dai dién trong doanh
nghi¢p. (Harris & Raviv, 1991), viéc su
dung no trong cAu triic von c6 thé gitip han
ché lugng tién mit du thira trong doanh
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nghi¢p, bdi doanh nghi¢p phai thuc hién
cac nghia vu thanh toan 1ai vay dinh ky
cho chu ng. Piéu nay budc cic nha quan
ly phai str dung ngudn lyc tai chinh mot
cach hiéu qua hon, tir 46 gép phan giam
thiéu xung dot loi ich giira c6 dong va nha
quén 1y. Theo Harris va Raviv (1991), ¢b
d6ng co thé co dong co dau tu vao cac du
an c6 murc d6 rui ro cao nham tdi da hoa
loi nhuan ky vong, trong khi chu no lai
quan tdm dén kha ning hoan tra no va su
6n dinh tai chinh cta doanh nghiép. Do
do, mirc do stir dung no can duoc can nhéc
can trong nham cin bang giira loi ich tai
chinh va riii ro tiém an.

Vi cac nghién ctru vé doanh nghiép
bao hiém, tac dong cua cAu trac vén dén
lgi nhudn ciling theo 2 hudng khéac nhau.
Céc nghién ctru lién quan dén don bay
tai chinh cho thdy nhiing tic dong khac
nhau dén lgi nhuin doanh nghi¢p bao
hiém. (Zou & Adams, 2008), sir dung dit
liéu cac cong ty bao hiém tai Trung Qudc
giai doan 1997-2003, chi ra rang chi phi
ng co vai trd quan trong trong cac quyét
dinh tai chinh cua doanh nghiép. Mac du
don bay tai chinh khong ludn tac dong
truc tiép dén hoat dong, nhung khi Kkét hop
v6i chu tric tai san, dac biét 1a tai san hiru
hinh, don béy c6 thé tao ra anh huong tich
cuc dén hiéu qua hoat dong, qua do gian
tiép cai thién loi nhuan. Nghién ctru cta
(Biener & Eling, 2012b) véi dit li¢u lon tur
cac cong ty bao hiém tai Bic My va chau
Au cho thay cac doanh nghiép c6 cau tric
von va to chirc hiéu qua thudng dat mirc
loi nhuén cao hon. Mot s6 nghién ctru cho
rang viéc sir dung don by tai chinh hop
Iy gitp doanh nghi€p gia tang loi nhuan
thong qua loi ich 14 chin thué va hiéu tng
don bay tai chinh (Biener & Eling, 2012a),
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(Burca, Batrinca, & sciences, 2014). Két
qua nay tng ho gia thuyét co cdu hiéu qua,
nhan manh réng viée tdi uu hoa ciu trac
von két hop voi quan tri hidu qua s& gop
phan nang cao kha ning sinh loi cia doanh
nghiép bao hiém. Cac nghién ctru sau d6
nhu (Yaisawarng, Asavadachanukorn, &
Yaisawarng, 2014), (Reyna & Fuentes,
2018), (Aryonindito, Yadiati, & Handoyo,
2020), (Ben Dhiab, 2021) ciing cho két
qua tuong tu. Bén canh do, mic do an
toan trong cAu trac von con duge thé hién
& kha ning thanh toan, ciu trac von tac
dong dén loi nhuan thong qua kha ning
thanh toan (Burca & Batrinca, 2014) lai
tim thay bang chung cho thay kha ning
thanh toan c6 anh hudng tich cuc dén
hiéu qua tai chinh, qua do cai thién logi
nhuan. Két qua nay ham y rang viéc su
dung ng hop 1y trong cu tric von c6 thé
gop phan nang cao kha ning sinh loi cua
doanh nghiép bao hiém. Nguoc lai, theo
(Sambasivam & Ayele, 2013), (Ahmad &
Habibah, 2021) déu chi ra ring ty 1& ng
cao lam gia tang chi phi tai chinh va rui ro
thanh khoan, ttr 6 lam suy giam hiéu qua
sinh loi cta cac cong ty bao hiém. Diéu
nay phu hop véi 1ap luan cua Iy thuyét
danh d6i (trade-off theory), khi chi phi st
dung no vuot qua loi ich tir 1a chén thué s&
lam gidam 191 nhuan doanh nghiép.

Bén canh do, phﬁn 16n cac nghién
chu trude chii yéu xem xét tic dong
tuyén tinh gitta cdu trc vén va loi
nhuén, trong khi thuc té tac dong nay cé
thé mang tinh phi tuyén do su ton tai cua
murc don bay tbi wu. Khi doanh nghiép
stt dung ng & muc hop 1y, loi ich tu la
chin thué va co ché ky luat tai chinh c6
thé gitip cai thién hiéu qua hoat dong.
Tuy nhién, néu mirc no vuot qua ngudng

tdi uwu, chi phi tai chinh va rui ro pha
san s€ gia tang, lam suy gidm lgi nhuan
doanh nghiép. Do d6, nghién ciru nay bd
sung cac bién binh phuong nhu LEV?,
LTD? va FAS? nhiam kiém dinh kha ning
ton tai mdi quan hé phi tuyén giita cu
tric vén va loi nhuan cua cac cong ty
bao hiém tai Viét Nam.

Trén co s trén day, tac gia dé xuét
gia thuyét sau:

HI: Hé s6 ng cé tac dong dén loi
nhudn céng ty bdo hiém.

H2: Hé sé6 ng dai han c¢é tdc dong
dén loi nhudn céng ty bao hiém.

H3: H¢ s6 tai san c¢é dinh cé tdc
dong dén loi nhudn cong ty bao hiém.

H4: Quy mé ¢6 tic dong dén lpi
nhudn céng ty bdo hiém.

HS5: Doanh thu phi bdo hiém goc cé
tac dong dén loi nhudn cong ty bao hiém.

I11. Phwong phap nghién ciru

Véi co so dit lidu tha cép, dir liéu
bang dong va bién phu thudc 14 loi nhuén,
bién c6 tinh chét bén viing do chién luoc
kinh doanh mang tinh dai han, ham y rang
cac phuong phap ude luong thong thuong
nhu OLS, FEM, REM, GLS c¢6 thé khong
con phu hop, nén bai bao st dung mo hinh
GMM véi viéc bién phu thude tré.

Phuong trinh c6 dang sau:
Y, =Y, ,toY,, +BLEV,+ B,LEVZ

+%B,LTD, +B,LTD? +B.FAS, +p FAS®,
+B7Cit+>\'t+ni+8it

Trong do, t=1,....,Tvai=1,....T.Tva

N biéu thi thoi gian va cong ty bao hiém. Y,

labién phu thudce loi nhuan ctia cong ty n bao

hiém (ROA, ROE, EPS) Y VY, la cac

bién phu thudc tré (lag 2,3). LEV dai dién hé
s6 ng. LEV2binh phuong cta hé sé ng. LTD



la ng vay dai han. LTD?binh phuong ng vay
dai han. FAS h¢ s tai san cé dinh hiru hinh,
FAS?binh phuong hé s6 tai san ¢6 dinh hitu
hinh. o 1a hé s6 udc lugng. C, 1a bién kiém
soat. At 1a tdc dong khong quan sat dugc theo
thoi gian (hi€u g thoi gian). 0. la tic dong
dac thu khong quan sat dugc cua tirng cong
ty. £ 14 sai s0 ngAu nhién.

Co s¢ dir liéu dua vao nghién ctu
1a dir liéu thtr cdp, duoc tac gia thu thap
trén S& giao dich ching khoan Viét Nam
(HoSE, HNX, Upcom), tir cac ngudn: cong
thong tin (Vietstock.vn), website ciia Tong
cuc Théng ké (GSO.gov.vn) va bao céo
thudng nién ctia 31 cong ty bao hiém trong
giai doan tur 2013 - 2023. Dir liéu dugc lam
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sach bang cach loai trir cic quan sat khong
dap tmg yéu ciu cta nghién ctru lugng.
Céc quan sat da bi loai bo bao gom: quan
sat khong cong bd day du cac chi tiéu tai
chinh can thiét hodc c6 sy thay ddi 16n vé
co cu hoat dong khién dit liéu khong dam
bao tinh dong nhat cho mé hinh nghién
ctru. Viée loai bo cac quan sat khong day du
gitp nang cao tinh khach quan, d6 tin cay
va tinh nhat quan cta dir liéu nghién ctu.
S6 lugng quan sat thu dugc 260 quan sat,
dap g cac yéu cau ciia md hinh GMM
(Bollen, 1989), (Tabachnick, 2007).

Trén co s nghién ctu tong quan,
sat gia st dung cac bién sau (Bang 1) vao
mo hinh nghién ctru:

Bang 1. Cac bién trong mé hinh ciu trac vén tac dong dén loi nhuan cta cac cong ty kinh
doanh dich vy bao hiém

STT | Tén va ky hiéu bién |

Cong thirc tinh |

Co so trich dan

Bién phu thudc: ROA, ROE, EPS
Trong do: ROA = Loi nhuéan sau thué thu nhdp doanh nghiép/Téng tai san; ROE = Loi nhuan sau
thué thu nhap doanh nghiép/Vén chii s¢ hitu, EPS = (Loi nhudn rong - C6 tic ¢6 phiéu vu dii) / S6
luong cd phiéu binh quan dang lwu hanh trén thi truong chimg khoan.

Bién doc lap:

01 |Hé song (LEV)

No phai trd/Tong tai sdn

0 Hé so no dai han

Vay va ng thu¢ tai chinh dai
(LTD) han/Tong tai san

(Myers, 2001), (Modigliani &
Miller, 1958), ...

03 | Hé so tai san c¢d dinh | Tai san ¢d dinh hiru hinh/Tong

hitu hinh (FAS) tai san
CAc bién kiém soat
04 |QuymOCONgtybdo |y s i cany (Zou & Adams, 2008), (Biener &
hiém (SIZE) z Eling, 2012b), (Yaisawarng et al
06 Dganh :[hu phi bao LQ (Tﬁl}g doanh thu phi bao ’ ) (’) 14) N
hiém goc (GWP) hiém goc) T

DPé dam bao do tin cdy cua két qua
nghién cuu, dir liéu duoc ra soat va lam
sach truoc khi dua vao moé hinh uéc lugng.
Céc quan sat ¢6 dau hiéu bat thuong duoc
kiém tra d6i chiéu véi béo cdo tai chinh
gbc cua doanh nghiép. Pong thoi, nghién
ctru ap dung phuong phap winsorize &

Nguon: do tic gid dé xudt
ngudng hop 1y nham han ché anh huong
ctia cac gid tri ngoai 1& dén két qua hoi quy.

IV. Két qua va thao luin

Bang 2, théng ké mo ta cho thay bo
dir liéu gdm 260 quan sat, phan anh kha
day du dic diém cia cic cong ty bao hiém
trong mau nghién ctru. Panh gid chung,
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cac bién loi nhuan nhu ROA, ROE va
EPS ¢6 muc bién dong 16n hon so vai cac
bién cau tric von va bién kiém soat. Diéu

nay phan anh sy khong dong déu ve loi
nhudn gilta cac cong ty bao hiém trong
mau nghién ctru.

Bang 2. Bao cao thong ké mo ta ctia nghién ctru

Variable Obs Mean Std. Dev. Min Max
ROA 260 0.007 0.111 -0.54 13680
ROE 260 0.101 1.1788 -2928 17.26
EPS 260 578.5 1718. -1638 7953
LEV 260 0.628 0.200 0.066 15541
LTD 260 0.012 0.042 0.000 0.456
FAS 260 0.014 0.029 0.000 0.216
SIZE 260 29.20 13716 26.84 33.02
GWP 260 28.17 14580 2343 31.38

Nguén: S6 liéu deoc tac gid thong ké trén phan mém Stata 14

Qua Bang théng ké cho thdy, bién
phu thuéc ROA, ROE c6 gia tri trung binh
(0.007) va 0.101 cho thay kha ning sinh
101 trén tai san va kha nang sinh 101 trén
von chu sé hitu cta cac cong ty chua cao,
trong khi d6 d6 1éch chuén 16n (0.111), va
(1.1788) phan anh su khac biét gitra cac

cong ty bao hiém trong mau. Bién EPS
cO gid tri trung binh kha cao nhung cling
di kém v&i d§ phan tan 16n, phan anh su
chénh léch dang ké vé thu nhap trén mdi
b phan giita cac doanh nghiép. Piéu nay
cho théy hiéu qua tao loi nhuén cho )
dong phd thong khong dong déu.

Bang 3. Bao cdo hé so tuong quan céac bién

Variable | ROA | ROE | EPS | LEV | LTD | FAS | SIZE | GWP
oA 1.0000
0.7484% | 1,000
ROE 0.0000
0.4460* | 0.0275 | 1.0000
EPS 0.0000 | 0.6588
. 0.0407 | 0.1264* | -0.1373* | 1.0000
05132 | 0.0417 | 0.0269
D 20.0925 | 00820 | 0.0643 | -0.0028 | 1.0000
0.1370 | 0.1875 | 03014 | 0.9637
g 03105 | 0.3260% | 0.1441% | 0.1008 | 02151% | 1.0000
0.0000 | 0.0000 | 0.0201 | 0.1050 | 0.0005
e 0.0617 | -0.0354 | 0.0965 | 0.4561* | 0.0816 | -0.2227% | 1.0000
03218 | 0.5698 | 0.1205 | 0.0000 | 0.1897 | 0.0003
W 0.1308* | 0.0558 | 0.1527% | 0.7122% | -0.0561 | -0.0526 | 0.8812* | 1.0000
0.0350 | 03706 | 0.0137 | 0.0000 | 03677 | 03982 | 0.0000

Ghi chii: *p < 0.1, ** p < 0.05 *** p < 0.01

Nguén: S6 liéu deoc tac gid thong ké trén phan mém Stata 14

Bang 3 thong ké ma tran tuong quan
bién. Két qua cho thdy, ma tran tuong
quan cho thdy mdi quan hé giira cac bién

trong mo hinh nghién ctru nhin chung ¢
murc thip dén trung binh.
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Bang 4. B4o cdo kiém tra hé sb VIF

Variable VIF 1/VIF
SIZE 1.48 0.676257
LEV 1.44 0.693835
FAS 1.34 0.745245
ROE 1.13 0.884578
EPS 1.12 0.890109
LTD 1.06 0.942618

Mean VIF 1.26

Nguon: 6 liéu duwoc tdc gid thong ké trén phan mém Stata 14

Bang 4 sau khi lugc bo bién (GWP)
do tuong quan véi bién (SIZE) cao. Két
qua kiém dinh hé s6 phong dai phuong
sai (VIF) ctia cac bién con lai cho thiy gia
tri VIF ctia cac bién déu kha thap va dao

dong trong khoang tir 1.06 dén 1.48, thap
hon nhiéu so véi tiéu chuan 2. Diéu nay
cho thiy céc bién doc lap trong mé hinh
khong c6 mbi turong quan tuyén tinh cao
v6i nhau.

Bang 5. Két qua udc lwong cac mo hinh

Variables/Test Model (1) ROA Model (2) ROE Model (3) EPS

L. Dependent variable -0.176 -0.027 0.058
L2. Dependent variable 0.180 -0.343* 0.076
LEV -6.094* 1.084 -27824.550
LEV? 5.397* -0.528 25.242.930
LTD -8.020 85.490* -22332.180
LTD? 60.837 -318.320 374926.500
FAS 13.667 83.803 63528.370*
FAS? -51060 -411.836 -327896.100
Constant 1.443 -1.359 6713.071
AR(1) p-value 0.508 0.424 0.527
AR(2) p-value 0.260 0.710 0.495
Hansen test p-value 0.617 0.193 0.478

Ghi chu: *p < 0.1, ¥ p < 0.05 ***p < 0.01

Nguon: S6 liéu duwoc tdc gid thong ké trén phan mém Stata 14

Qua bang 5 thé hién két qua kiém
dinh cho thdy ca ba mo hinh GMM ta thay,
kiém dinh AR(1) (0.508, 0.424, 0.527)
khong c6 y nghia théng ké, cho thiy sai
s6 khong c6 céu tric ty twong quan. Kiém
dinh Arellano-Bond cho thiy khong ton
tai tu tuong quan bac hai khi gia tri p cta
AR(2) trong ca ba mé hinh déu > 0.05
(0.260, 0.710, 0.495). Piéu nay khing
dinh céc bién tré duoc sir dung 1a phu hop.
Kiém dinh Hansen déu c6 p-value > 0.05
(ROA: 0.617; ROE: 0.193; EPS: 0.478),

do d6 khong bac bo gia thuyét vé tinh hop
1€ ctia bd cong cu, cac bién cong cu khong
bi ndi sinh. Nhin chung, cdc m6 hinh dugc
danh gia 1a dang tin cay.

Két qua ude lugng cac md hinh cho
thdy céu triic von cé tic dong khac nhau
tiy theo chi tiéu loi nhuan. Piém chung 3
mo hinh cho thiy, lgi nhuén trong qua khi
co tac dong ti€u cuc dén loi nhuan hién tai
nhung muc tac dong khong dang ké, do hé
s6 P-value>5%. Chi tiét tac dong nhu sau:



142

- Hé sb ng co tac dong dén loi nhuan
cong ty bao hiém voi muc y nghia 10%
trén mo hinh bién phu thuoc ROA va c6
dang phi tuyén chitr U. Cu thé, hé s6 am
ciia LEV va hé s6 dwong ctia LEV? cho
thdy khi doanh nghiép ting ng & mirc
thép, lgi nhuan cua cong ty bao hiém c6
xu hudng gidm do chi phi tai chinh va ruai
ro tang. Tuy nhién, khi mirc don bay vuot
qua mot ngudng nhét dinh, loi ich tur 14
chan thué va hiéu tmg ky ludt tai chinh bat
dau phat huy, gitp cai thién loi nhuan. Két
qua ndy tng ho cac quan diém (Myers,
2001), (Modigliani & Miller, 1958),
(Smith & Warner, 1979), (Modigliani
& Miller, 1958), (Modigliani & Miller,
1963), (Miller & Rock, 1985), (Jensen
& Meckling, 1976), (Harris & Raviv,
1991), (S. C. Myers, 1984), (S. C. Myers,
& Majluf, N. S., 1984), theo d6 doanh
nghiép can cén bang giita loi ich va chi
phi cua viéc str dung no.

- Hé 6 no dai han c6 tac dong dén
loi nhun cong ty bao hiém, két qua cho
thiy tac dong khac biét rd rét giita cac
mo hinh. Trong moé hinh ROE, LTD co6
hé s6 duong 16n va c6 ¥ nghia théng ké,
cho thay viéc sir dung no dai han giup
gia tang loi nhuan trén von chu so hitu.
Diéu nay co thé giai thich boi hidu tng
don bay tai chinh, khi doanh nghiép sir
dung ng dé tai trg cho hoat dong, phﬁn loi
nhuan con lai thude vé cb dong sé tang
1én néu chi phi no thép hon lgi nhuan
tao ra. Tuy nhién, LTD khong c6 y nghia
trong md hinh ROA va EPS, cho thiy
tac dong cua ng dai han khong lan toa
dén hiéu qua hoat dong téng thé hodc thu
nhap trén mdi c6 phan. Ham ¥ rang loi
ich cia ng dai han chu yéu thé hién & gbc
do6 tai chinh hon 1a hoat dong.

Véi viée bién no dai han (LTD), tac
dong tich cuc dén ROE phan anh ring
doanh nghiép c6 thé tan dung ngudn von
dai han dé mo rong hoat dong va gia ting
loi ich cho cb dong. Tuy nhién, két qua
nay khong xuét hién & ROA va EPS, cho
thdy hiéu qua ctia ng dai han chu yéu thé
hién & géc dd tai chinh hon la hi¢u qua
hoat dong téng thé.

- Hé sb tai san ¢ dinh c6 tac dong
dén 1oi nhuan cong ty bao hiém. Mot phat
hién dang chu y khac 1a vai tro cia tai san
c¢b dinh trong moé hinh EPS. Két qua cho
thiy FAS c6 hé s6 duong va FAS? am,
phan anh mdi quan hé chir U nguoc. Didu
nay cho thiy dau tu vio tai san ¢ dinh
ban dau gitp nang cao niang luc san xudt,
cai thién hi¢u qua va tir d6 tang thu nhap
trén mdi cd phan. Tuy nhién, khi muc dau
tu vuot qua nhu cau ti wu, chi phi khau
hao va chi phi duy tri tdng 1én, lam gidm
hiu qua tai chinh. Két qua nay nhin manh
tAm quan trong cta viéc quan 1y quy mé
dau tu tai san c6 dinh mot cach hop 1y.

Nhu vay, c6 thé thdy xét vé y nghia
kinh té, két qua nghién ctru cho thiy khi
ty 1€ no tang & muc thép, loi nhuan doanh
nghiép bao hiém c6 xu hudng giam do
chi phi lai vay va rui ro tai chinh gia tang.
Tuy nhién, khi mtc don bay vuot qua mot
ngudng nhat dinh, tic dong tich cyc tir 14
chan thué va hiéu tmg ky ludt tai chinh bt
dau phat huy, gitp cai thién ROA. Két qua
nay cho thdy su ton tai cia mirc don bay
t6i wu trong doanh nghiép bao hiém.

Két qua nghién ctru nhin chung phu
hop vdi cac nghién clru cua Biener & Eling
(2012), Burca & Batrinca (2014), nhung
khac vo1 Sambasivam & Ayele (2013). Sy
khac biét nay c6 thé xuat phat tir dac thi cua
thi truong bao hiém Viét Nam, noi doanh



nghiép van phu thudc nhiéu vao ngudn vén
vay va hoat dong dau tu tai chinh.

V. Két luan

Trén co s6 két qua nghién ctru thuc
nghiém, tac gia dé xuét cac giai phap sau
nham nang cao lgi nhudn cho cong ty
nganh bao hiém thong qua viéc:

Tht nhit, doanh nghiép cin xac
dinh mirc don bay tdi uvu dé can bang giita
rui ro va lgi nhuan.

Thr hai, viéc st dung ng dai han can
duoc xem xét nhu mot cong cu dé nang
cao ROE, nhung can kiém soat rui ro tai
chinh di kém.

Thr ba, quyét dinh dau tu vao tai
san ¢6 dinh can duoc tdi uu hda nhim
tranh tinh trang dau tu qua muc giy suy
giam hi€u qua.

Nhin chung, bai bao cho thdy céu
trac von c6 tic dong khac nhau dén cac chi
tiéu lgi nhuan cua doanh nghi¢p bao hiém.
Két qua ham ¥ rang cac doanh nghiép bao
hiém can xac dinh muc don bay tai chinh
t6i wu thay vi gia ting no qué muc. Dbi véi
cac doanh nghiép c6 quy mo 16n va nang
luc tai chinh 6n dinh, viée st dung no¢ dai
han hop 1y c6 thé gitip ning cao hiéu qua
stt dung von chu s¢ hitu. Tuy nhién, dbi
v6i cac doanh nghiép c6 quy mo nho hodc
kha nang thanh toan han ché, viéc gia ting
no c¢6 thé lam gia tang rui ro tai chinh va
anh huong tiéu cyc dén loi nhuan.

Ngoai ra, doanh nghiép can can nhic
hiéu qua déu tu tai san c6 dinh nham tranh
tinh trang dau tu vuot qué nhu cau thuc
té, 1am gia ting chi phi khau hao va suy
giam hiéu qua tai chinh. Két qua nghién
clru cling goi y co quan quan 1y can tiép
tuc hoan thién co ché giam sat an toan
tai chinh ddi véi doanh nghiép bao hiém
nham dam bao sy phat trién bén viing cua
thi trudong bao hiém Viét Nam.
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THE IMPACT OF CAPITAL STRUCTURE ON THE
PROFITABILITY OF INSURANCE COMPANIES:
EVIDENCE FROM VIETNAM

Tran Van Hai', Tran Anh Tuan!, Nguyen Ba Tung!, Vu Thi Hai Ha!, Nguyen Xuan Quang!'

Abstract: The objective of this paper is to clarify the impact of capital structure on the
profitability of insurance companies in Vietnam. The study uses a dynamic panel data model
and estimates using the Generalized Moment Model (GMM). Secondary datasets were collected
from 31 insurance companies listed on the Vietnamese stock exchanges (HoSE, HNX, Upcom),
corresponding to 260 observations over an 11-year period from 2013 to 2023. The estimation
results show that the research models are appropriate and reliable, as both the Arellano-Bond
and Hansen tests are satisfied. The new findings indicate that capital structure has different
impacts depending on the profitability indicator. For the dependent variable (ROA), a non-linear
U-shaped relationship appears, with leverage (LEV) negatively affecting ROA, while leverage
squared (LEV?) positively affects ROA. This implies the existence of an optimal leverage level
to maximize profitability. While the ROE model shows a strong and statistically significant
positive impact on long-term debt (LTD), reflecting the role of financial leverage in increasing
return on equity, the (LEV) variable is not significant in this model. For the dependent variable
(EPS) model, fixed assets (FAS) have a positive coefficient, while (FAS?) is negative, indicating
an inverted U-shaped relationship. This implies that initial fixed asset investment helps increase
earnings per share, but exceeding the optimal level reduces efficiency.

Keywords: Insurance companies, capital structure, profitability, financial leverage, non-linear
relationships
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