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I. Van dé nghién cuu

Trudc day, co su tach biét kha ro rang gitra nganh ngan
hang va bao hiém -> cu séc t6i mot nganh duong nhu
khong anh hudng téi nganh khac

Tuy nhién, do sy phat trién cta ky thuat va quy dinh tu
do hon thi sy tach biét giita hai nganh nay dan bién
mét, dan tGi su canh tranh kha gay gét trén toan thé gio1
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I. Van deé nghién ciru

Nganh bao hiém va ngin hang c6 nhiéu diém tuong
d6ng va moi quan h¢ mat thiét hon -> ¢t sbc téi mot
nganh s€ anh hudng td1 nganh khac

Cau hoi dit ra: Cude khiing hoang tai chinh toan cau
bat nguon tir hé thong ngan hang tai My, liéu c6 lan
téa thanh cudc khiing hoang trong hé thong bio
hiém? Va diéu nay lam cho cudc khiing hoing thém
t0i té hon?
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I. Van dé nghién cuu

Cac nudc Pong Nam A? Cudc khung hoang tai chinh
Chau A 1997

Dong gop cua nghién ctru nay? Cac nghién cliru trudce
dung dit li¢u chi s6 chirmg khoan, nghién ctru nay dung
s0 li¢u theo nganh (ngan hang, bao hiém) — dic diém
cua tung nganh s€ dugc udc lugng chinh xac hon

Cac két qua nghién cliru s giﬁp cho cac nha hoach dich
chinh sach hiéu vé su lan truyen cua rui ro ¢ bén trong
va bén ngoai tirng nganh de cO nhirng chinh sach va
khung phap ly phu h(yp nham dat duoc muc tiéu binh
6n kinh té vi mo néi chung va nganh tai chinh néi riéng
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I1. Co s6 1y thuyét

1. Su lan téa cua murc sinh 101 (return spillover)

Elyasisani (1998), Janakiramanan (1998), Eun and
Shim (1989) Alandr (2008): dung co-integration (dong
tich hop) va vector auto-regression (vecto tu héi quy)
de uoc luong su tuong quan veé bién dong gitlra cac thi
truong chig khoan tai cac nu‘0’c

Eun and Shim (1989) chi ra rang mire sinh 161 6 My ¢6
anh huéng manh mé t&i 9 nén kinh té trong thoi ky
1979-1985, Janakiramanan (1998) tim ra dugc anh
huong mét chiéu tir nudec MY tdi cac ving Chau A Thai
Binh Duong ..
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I1. Co sé 1y thuyét

2. Su lan toa cua bién dong muc sinh 10i
Hamao, Musulis and Ng (1990) da chirng minh dugc su
lan toa ctia bién dong muc sinh 16i tir NY-Tokyo, LD-
Tokyo va NY-LD
Chelley Steeley (2000) hé s6 twong quan cua phu:0’ng
sai diéu kién giira cac nen kinh té chinh tang lén rat
manh trong hai thap ky gan day

Giampiero and Edoardo (2008): su lan toa cta bién
dong muc sinh 101 xuat hi¢n ta1 HK-HQ, HK-Thai lan
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I1. Co s6 1y thuyét

3. Su lan téa cia mic sinh 101 va bién dong ctia muc sinh
101
Karolyi (1995): anh hudng trong ngan han ctia murc
sinh 101 va bién dong ctia mirc sinh 101 tir NYSE t6i
TSE 1a nhé va khong nhat quan
Worthington va Higgs (2004) tim ra nguyén nhan va do
16n ctia mirc lan toa gitra 3 thi trudng phat trién cua
Chau A (HK, Japan, Singapore) va 6 thi truong méi ndi
(Indonesia, HQ, Malaysia, Philippines, Taiwan va Thai
Lan)
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I1. Co sé 1y thuyét

4. Su lan toa cua thong tin

Thong tin cua doanh nghi€p : Land and Stluz (1992),
Kaufman (1994): tin pha san cua mot ngan hang c6 anh
huong x4u tdi cac ngan hang khac

Rabah Arezki, Bertrand Candelon va Amodou Sy
(2011): ha bac tin nhiém mdt nudc cbd su lan toda td1 cac
nudc va cac thi truong tai chinh khac. Chiéu va do 16n
cua sy lan tdéa phu thudce vao céac hinh thirc thong béo,
t6 chitc danh gia va nude bi ha bac tin nhiém
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I1. Co s6 1y thuyét

5. Cudc khiing hoang tai chinh Chau A 1997
Sheng (2000), Hashmi (2001), Tan (2001), Lucey va
Voronkova (2008): tim duogc mbi quan hé mat thiét
trong cac thoi ky trude va sau khung hoang
In et al (2001): HK dong vai tro quan trong trong viéc
chuyén héa céc bién dong ctia mire sinh 10i t6i cac thi
truong Chau A
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I1.Co sé ly thuyét

6. Cudc khing hoang tai chinh toan cau
Zhou, Zhang (2012): mdi tuong quan ciia bién dong
murc sinh 101 gitta cac nudec TQ, HK, Pai Loan rd rét
hon gitra cac nuéc TQ, Chau Au va cac thi truong Chau
A khéc
Indika, Abbas, Martin (2010): khong c6 su lan tda cua
mure sinh 16i nhung sy lan téa cua bién dong muc sinh
101 14 18 rét gitta Uc, Singapore, My va Anh
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III. Cau hoi nghién ciru

Liéu nganh bao hiém va ngan hang tai
cac nude Pong Nam A c6 sy lan toa vé
mue sinh 161 va bién dong trong cudc
khung hoang toan cau?

Néu c6 thi huéng va do 16n s& nhu thé
nao?

—

IV. Mo hinh va data

VAR-BEKK dé udc lugng su dich chuyén cuia muc
sinh 101 va bién dong trong nganh Ngan Hang va bao
hiém

Cac md hinh trude dung hé s6 tuong quan ¢ dinh
trong khi d3 c6 nhiéu minh chimg cho thiy hé sb tuong
quan thay doi manh, dic biét 1a trong cac cudc khung
hoang

Mo hinh BEKK di giai quyét dugc van dé néu trén: cho
phép hé s twong quan thay doi ctia Ht
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1. Phwong trinh mirc sinh loi

R =p-F+0©:R -1+T =R -1+¢, where g ~ N(0.H)) (1)

1 7nmxs FXpx, IRyx, (7. Tse. Tae Ts  Tems
1 nn., FXyp, IRy, Taxe Tsce Tae Tve Teua
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2. Phuong trinh sy bién dong ctia mirc
sinh loi
H =WW'+A'¢,_1e,_1A+B'H,_B+1°[G+H ']
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3.Data

Dit liéu ctia nganh ngan hang va bao hiém (nhéan tho va
phi nhan tho) dugc thu thap

Gia dong cira hang ngdy ciia cac cong ty niém yét, gia
cua thi truong chirng khoan, 1oi suét 10 nam TPCP va
ty gia dugc thu thap tir Bloomberg

Chubi thoi gian chay tir 07/07/2005-28/06/2013

Cac nudc duge nghién ctru: HK, Singapore, Thai Lan,
Philippines, Malaysia va Indonesia

Gid giao dich tai cac nudc nay kha giéng nhau nén
khong c6 thé bo qua sy khac nhau vé gio giao dich

V. Két qua

I, Su phu thudc trong cung nganh tai cac nudc

Table 7: Joint hypothesis tests for multidirectional return independencies

DF ILIR
H, : No cross market return transmission in the pre-crisis | Bank 30 36.10
Insurance 30 35.00
period (©=0)
H,: No cross market return transmission in the crisis | Bank 30 50.00%==
Insurance 30 55.40%==
period (©=0)
H,: No cross market return transmission in the post- | Bank 30 39.00
Insurance 30 56.00%*==
crisis period (©=0)

Table 8: Joint hypothesis tests for multidirectional volatility independencies

DF LLR
H, - No cross market volatility transmission in the pre- | Bank 30 60.60%**
Insurance 30 83.50%**
crisis period (G=0)
H, : No cross market volatility transmission in the crisis | Bank 30 104.00***
Insurance 30 67.80%**
period (G=0)
i)
H, : No cross market volatility transmission in the post- | Bank 30 224.00%**

Insurance 30 82.00%**

crisis period (G=0)




Table 9: Joint hypothesis tests for unidirectional return and volatlity independencies

LLR

DF Pre In Post
H,: No cross market retum and | Bank 10 03460 | 829.10 | 2646.00
volatility transmission from the Hong | Insurance | 10 30590 | 635.70 | 2274.00
Kong industry portfolios
H,: No cross market refurn and | Bank 10 556.80 | 581.60 [ 1973.00
volatility  transmission  from  the | Insurance | 10 388.70 | 636.60 | 2066.00
Thailand industry portfolios
H,: No cross market retum and | Bank 10 83030 852.30 | 2594.00
volatility ~ transmission from the Insurance | 10 52060 | 835.00 | 2566.00
Singapore industry portfolios
H,: No cross market retum and | Bank 10 1108.80 | 1337.20 | 3096.00
volatility transmission from the | Insurance | 10 75040 | 89940 |2758.00
Malaysia industry portfolios
H,: No cross market retum and Bank 10 57440 730.60 | 2161.00
volatility transmission from the | Insurance | 10 13120 | 387.60 | 1703.00
Indonesia industry portfolios
H,: No cross market retum and | Bank 10 711.50 | 92540 | 2356.00
volatility  transmission  from  the | Insurance | 10 47990 | 596.70 | 2223.00
Philippines industry portfolios

2. Su phu thuoc cua nganh Ngan Hang

tai cac nuoc

Table 10: Return transmission across Banking Sector

Return Hong Kong Thailand Singapore Malaysia Indonesia Philippines
fransmission Coeff. | z-stat Coeff. |zstat |Coeff. |zstat | Coeff | z-stat Coeff. | z-stat Coeff. | z-stat
Cross refun(6;) | 0.016 | 0.80 0128 | 116 0086 |1.66* |0.009 | 025 0072 | 095 0.013 0.17
Cross return(6,) [ 0.012 {027 0004 |-004 |-0021 [-094 0027 |1.03 0013|024 -0.097 158
gl;IES-IS Crossrefurn(6;) | 0.136 |2.56*** |0.014 [0.11 0203 | 3.44*** |-0.001|-0.16 0.062 | -2.60*** | 0.029 110
Cross refun (6, ) | 0.021 |0.92 0055 |1.03 0064 [252 0016 {-0.73 0.157 | -1.68 0306 | 9 ogg#*=
Cross return(6,) | 0.002 | 0.08 0034 (052 (0023 |074 0048 | 150 0.044 |0.64 0.026 146
Cross refurn(6;) | 0.028 | 1.05 0026 046 0028 |0.77 0.061 | 2.86*** |-0.045|-0.73 0.059 14
Cross refurn(6,) | -0.094 |-246*** | 0.045 [080 |0.019 |0.74 0.017 | 081 0085 | 141 0.019 047
(H,“\IRISIS Cross refurn(6,) | -0.019 |-033 0027 |-032 (0259 |4.74*** |-0.008|-0.71 0056 | 1.76* [ 0.055 | 54%s=
Cross return (6, ) | -0.051 |-1.57 0031 1069 (0010 |-035 0006 |034 0.091 | -1.22 0.144 | 2gp#++
Crossreturn(6;) [ 0.2 |3.02%** [0.026 |043 |0019 |049 0032 |142 0.023 | 036 -0.009 064
Cross refurn(6,) | -0.012 |-0.66 0027|050 |0.148 [ 530%** |-0034|-1.76* |-0.143 |-2.89*** |-0.030 -1.08
Cross refurn(6,) | 0.183 | 541%** |-0013 [-023 |-0001 |-007 |-0.033|-193* |-0.018)-0.42 0,032 096
%Sgls Crossreturn(6;) [ 0.008 |1.90* [-0.099 |-1.10 |0.174 |3.71*** [0.011 |0.68 0050 [1.20 0.038 120
Crossretum(6,) |0.041 |192** [-0002 [-055 [0.009 050 0036 [ -1.84* | 0.024 | 028 013 | p#==
Cross return(6;) | -0.016 |-0.55 0042 |08 (0018 |-073 [-0.001]|-0.06 0.047 | 1.07 0.006 0.4

T —
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3. Su phu thuéc ciia nganh Béo hiém

Table 11: Return transmission across Insurance Sector

Return transmission Hong Kong Thailand Singapore Malaysia Indonesia Philippines
Coeff. | z-stat Coeff. | z-stat Coeff. | z-stat Coeff. | z-stat Coeff | z-stat Coeff. | z-stat
Cross refurn (6, ) 0077 | 238%** (0020 |0.44 0.028 [0.69 0.001 | 0.07 0.033 | 037 0.079 [2.31%*=
Cross refurn (6, ) 0.042 | 080 0.147 | -22.61%** | -0.064 | -2.20*** | -0.003 | -0.20 -0.044 | -0.66 0.018 [0.72
lc)rgérs Cross refurn(6,) 0067 |-075 0070 085  |-0.144 |-183* |-0044|-163* 0275|257  |-0.011|-020
Cross refurn (8, ) 0.000 |0.00 0.036 | -1.44 0.053 [2.53*** 10014 |1.16 0.107 | 0.60 0.118 |1.74*
Cross refurn (8, ) 0.021 |047 0.041 | 0.88 0.084 [2.15%** |0.044 | 1.96* <0.178 | -2.01*** | -0.034 | -1.90*
Cross refumn (6, ) 0.024 |073 0.035 | 0.88 <0.027 | 0.97 0.013 | 0.69 -0.062 | -1.05 0.015 | 0.46
Cross return (6, ) 0.042 |-082 <0.200 | -3.50%** | -0.074 | -2.83*** | 0.008 | 0.46 0.039 | 0.69 -0.035 | -1.13
g!LSIS Cross return (6, ) 0.120 | 1.70* 0.121 | -146 0.087 |1.56 0.045 | 156 0.157 | 1.72% -0.049 | -1.02
Cross retumn (6, ) -0.004 |-023 <0.002 | -0.10 0.057 |3.49*** |0.033 [284*** |0.130 |1.04 0276 | 4.18%**
Cross refurn (8, ) 0.024 060 0.045 | -0.97 -0.008 | -0.25 0.104 | 4.65*** |0.064 | 092 0.019 |0.94
Cross return (6, ) 0.093 | 3.64*** | 0124 |332%** |0.008 |0.36 0.060 | 2.90%*** |0.188 |3.34*** |0.024 [0.75
Cross refurn (6, 0011 |028 0.121 |2.44*** 10051 [2.65%*** [0.021 |127 0112 | 244 0.052 [1.97%*=
l()(I::STLS Cross return (6, ) 0.128 | 2.70%** | 0.045 | 0.80 0.053 |1.50 0.040 | 145 0.054 | -0.72 0.065 [1.54
Cross return (6, ) 0.057 | 331%** | 0053 |2.57*** |-0.008 |-0.61 0.006 | 0.58 0.031 | 037 0.039 (081
Cross retumn (6, ) 0.008 |029 0024 | 0.67 0.041 |1.82* 0024 | 123 -0.025 | -0.48 0.003 (0.19

4. Su lan toa cua nganh Ngan hang va

Bao hiém trong cung mot nudc

Table 12: Cross industry return transmission among countries

DF LLR
Np cross industry return transmission from bank | H), : Pre crisis | 36 59.20
1o surance Hyhaiss |36 [200
H,,: Postcrisis |30 300
No cross industry refum fransmission from H,,: Pre crisis 36 64.90
nsurance to bank Hl-‘, - Tn crisis 36 3300
H,: Postrisis |30 363.00
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VI. Khuyén nghi

Nhiéu anh hu’("mg cfmg chiéu dugc ghi nhén, diéu nay
chu:ng t0 cac nude nay s€ chiu cung mot anh hudng khi
c6 mot cu sdc hon 1a duoc loi khi mot nudce khac suy
yéu di — nha dau tu nén hiéu rd moi lién hé nay dé xay
dung danh muc dau tu cho phu hop

Su lan toa khong dong déu cua muc sinh 161 xuét hién &
ca nganh ngan hang va bao hiém, dac biét 13 sau thoi ky
khung hoang

Co su lan toa tir nganh ngan hang va bao hiém trong
sudt 3 thoi ky

Hoéng Kong c6 anh hudng 16n nhat trong khu vuc

-

VIIL. Nhirng han ché

Cac nghién ctru mot cach toan dién hon vé céac cudc
khung hoang can dugc thuc hién

Data set chua hoan chinh, mot s6 dit liéu trude nam
2005 con thiéu rat nhiéu

~—

12



Xin cdm on da ling nghe ©

Q&A
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