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NGHIEN CUU VE SU LAN T6A Til CHiNH
THONG QUA LAI SUAT CHiNH SACH G CAC NUGC DONG NAM A
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Bai viét nay nghién ciru mirc dé lan tda tai chinh théng qua kénh Iai suat chinh séch tie cdc nén kinh té trung
tam thé gi¢i (My) va trung tam khu vuc (Singapore) dén céc quéc gia Péng Nam A trong giai doan 2001 -
2023. Théng qua mé hinh héi quy tuyén tinh vikng, nghién ciru tién hanh wéce Iwong hé sé nhay cam cua lai
suét chinh sédch tai cdc quéc gia ngoai vi déi véi lai suat tir cdc quéc gia trung tam. Két qua cho thay, My cé
anh hwéng lan téa manh va én dinh hon so vé&i Singapore. Bén canh d6, mirc dé lan téa ciing khéc biét dang
ké giira cdc quéc gia, trong d6 Viét Nam va Indonesia phan trng manh hon so véi Malaysia va Singapore.
Hiéu trng lan téa bién déng theo thoi ky va chiu dnh hwéng béi bdi canh kinh té toan cau. T két qua nghién
ctru, bai viét dé xuét cdc quéc gia trong khu vwe can xdy dwng khung theo déi bién déng chinh séch tién té
quéc té va ndng cao ning lwec phan trng chinh sdch trong nwéc nhdm han ché rdi ro lan téa.

« Tt khda: lan tda tai chinh, 1ai suat chinh séch, ly thuyét ban tay vé hinh, trilemma.

trung tadm. Khi céc thi truong tai chinh tré nén lién
két manh mé, nhiing diéu chinh vé 1ai suit tai My
hay su bién dong i sudt & cac trung tam tai chinh
khu vuc nhu Singapore co thé giy ra anh huong
dang ké tai PHs thong qua kénh 13i suat, dong von,
ty gia,... i voi cac nude Dong Nam A, dic diém
c6 do0 mo thuong mai va tai chinh cao khién céc ca
sdc tir bén ngoa‘li dé démg lan truyén vao hé théng
tai chinh ndi dia, lam gia tang ap luc Ién viéc diéu
hanh chinh sach tién té. Trong boi canh do, cau hoi
vé mirc d6 ty cha cua chinh sach 1ai suat noi dia va
kha nang tmg pho voi cac ct sdc tir bén ngodi tre
nén cap thiét hon bao gio hét. Mic du Ly thuyét
“Bo ba bat kha thi” chi ra rang khong the dong thoi
dat dugc on dinh ty gid, tu do dong von va doc lap
chinh sach tién t& nhung trén thyc té thi cac qudc gia
van dang tim cach cén bang giira ba muc tiéu nay.
Hién tai, bang chimg thuc nghiém vé murc d9 lan
toa 1ai suat tai cac nudéc Dong Nam A van con han
Y ché, dic biét 1a trong viéc so sanh anh huong gitra

cac trung tam tai chinh toan cau (My) va trung tam

This paper investigates the extent of financial
spillovers through policy interest rate channels from
global (the United States) and regional (Singapore)
financial centers to Southeast Asian countries over the
period 2001 - 2023. Using robust linear regression,
the study estimates the sensitivity of peripheral
countries’ policy interest rates to those of the central
economies. The results indicate that the U.S. exerts
a stronger and more stable spillover effect compared
to Singapore. Moreover, the degree of spillover
varies significantly across countries, with Vietnam
and Indonesia reacting more strongly than Malaysia
and Singapore. The spillover effects also fluctuate
over time and are influenced by the global economic
context. Based on these findings, the paper suggests
that countries in the region should establish monitoring
frameworks for international monetary policy
movements and enhance domestic policy response
capacity to mitigate external spillover risks.

» Key words: financial spillovers, policy interest rate,
invisible hand theory, trilemma.
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1. Pit van dé nghién ciru

Trong bdi canh toan cau hoa tai chinh ngay cang
sdu rong, cac nén kinh t€ - dac biét 1a cac nude dang
phat trién - ngay cang chiu anh huong 16n hon tur
cac bién dong chinh sach tién té cua cac qudc gia

tai chinh khu vuc (Singapore).

Chinh vi vdy, nghién ctru nay huéng dén viéc do
luong mire d6 lan toa tai chinh thong qua l4i suat chinh
sach tir My va Singapore dén cac nudc Dong Nam A
trong giai doan 2001 - 2023. Két qua nghién ctru dugc
ky vong s& cung cip bang ching thuc nghiém lam
sang to mbi quan hé nay, tir 46 dura ra cac ham y chinh
sach phu hop nham tang cuong kha nang thich ing
clia cac nén kinh té trong khu vuc trudc cac ci sc tir
bén ngoai.

* NCS, Truwong Pai hoc Ngoai ngit - Tin hoc TP. H6 Chi Minh (Nghién citu sinh, Trwong Pai hoc Ngdn hang TP. H6 Chi Minh)
** Truwong Dai hoc Ngdn hang TP. Ho Chi Minh (Tdc gid lién hé: ledinhhac.banking. hub@gmail.com)
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2. Tong quan Iy thuyét

Khai niém “lan toa tai chinh” d& cap dén hién
twong cac ct sc tai chinh tai mot nén kinh té lan
sang cac nén kinh té khac thong qua cac kénh lién
két toan cau. Theo Agénor va Pereira da Silva (2018),
lan toa tai chinh khac v6i hién tugng lay lan trong
khung hoang & chd né co thé Xdy ra ngay ca trong
diéu kién binh thuong, phan anh moi lién ket cau tric
gitta cac nén kinh té. Trong bdi canh toan cau hoa tai
chinh ngay cang sau rong, cac lién ket nay tro nén
phuc tap hon, lam gia tang rui ro truyen dan qua bién
gidi. Gelos va Surti (2016) nhén manh ring cac dong
von va bién dong 1ai suat 1a nhig kénh lan toa phd
bién, didc biét tai cac nén kinh t& mai ndi.

Ly thuyét “ban tay vo hinh” ctia Smith (1869) cho
rang thi truong c6 co ché tu diéu chinh thong qua
dong co 1o ich ca nhan. Tuy nhién, cac cudc khung
hoang trong qua khir nhu Mexico (1994), chéu A
(1997), Argentina (2001) cho thay co che nay co gidi
han, nht 1a khi cac ¢t sbc vi md truyen dan nhanh
chéng qua mang lu6i tai chinh toan cau. Nhimng thit
bai thi truong nay doi héi vai tro chit dong ctia nha
nudc trong viée on dinh kinh t& vi mo. Mot ly thuyét
quan trong khac 1a Ly thuyét “Bo ba bat kha thi”
(Trilemma) do Mundell (1963) phét trién tir mé hinh
IS - LM - BP. Ly thuyét nay chi ra ring mot quc gia
khong thé dong thoi dat dugc ba myc tiéu: on dinh ty
gia hoi doai, tyr do dong von va doc 1ap chinh sach tién
té. Khi nén kinh t& mé rong dong von, dic biét 1a cac
nuoc Bong Nam A véi @6 mo thuong mai cao, viéc
cb dinh ty gi4 s& lam suy giam kha ning kiém soat 1
suat ndi dia. Cac nghién ctru sau ndy cia Krugman
(1979), Frankel (1999), Obstfeld, Shambaugh va
Taylor (2009) déu x4c nhan rang muc do0 md tai
khoan von anh hudng tryc tiép den kha ning diéu
hanh chinh sach tién té cia mot quoc gia.

Cac bang chimg thyc nghiém gan déy cho thay sy
diéu chinh 13i suét tai cac CE, dic biét 1a My, co tac
dong lan toa dang ké dén PH. Aizenman, Chinn va
Ito (2020) cho thay chinh sach lai suit cia My anh
huong truc tiép dén lai suat ctia cac nudc dang phat
trién, lam gia tang tinh dé ton thuong ctia nhom nudc
nay. Beirne va cong su (2013) va Rey (2015) ciing
nhin manh rang trong diéu kién mo cira tai chinh,
chinh sach tién té tai cdc nudc dang phét trién khong
con hoan toan doc 1ap ma chiu su chi phdi tir bén
ngoai thong qua 14i suat toan cau, dong vén va bién
dong tai san.

Trén co s6 ké thira cac Iy thuyét kinh dién va bang
chimg thyc nghiém néu trén, nghién ciru nay tiép can
sy lan toa tai chinh thong qua 13i suét chinh sach tir

cac CE dén khu vuc Pong Nam A. Pay 1a hudng di
¢6 ¥ nghia trong bdi canh cac nén kinh té trong khu
vuc ngdy cang lién két, phu thudc 1an nhau va chiu
anh huong rd rét tir cac ¢t sdc chinh sach cta cac nén
kinh té 16n.

3. Phwong phap nghién ciru

3.1. Mdu nghién ciru

Mau nghién ciru bao gdm 6 quic gia Dong Nam A:
Viét Nam, Indonesia, Malaysia, Thai Lan, Philippines
va Singapore (khi xem xét Singapore 1a nén kinh té
ngoai vi trong mé hinh thi CE chi bao gom My). Day
déu 1a nhitng nén kinh t& c6 hé thong tai chinh coi
mé va chiu tdc dong r0 nét tir cac bién dong toan cu.
Cac qudc gia nay dugc lwa chon nham phan anh sy da
dang trong muc do phat trién, co ché diéu hanh chinh
sach tién ¢ va mitc d9 hoi nhap tai chinh.

Bén canh d6, nghién ctru sir dung 13i suat chinh
sich ciia hai CE 1a My (trung tim toan cau) va
Singapore (trung tdm khu VU.’C) dé danh gia tac dong
lan toa dén céc nudc ngoai vi. Viéc két hop ca hai cap
do trung tdm giup phan tich sau hon sy khac bi¢t vé
cuong do va pham vi anh hudng trong bdi canh toan
cau hoa tai chinh.

3.2. M6 hinh nghién ciru

Dé do ludng mirc d9 lan toa tai chinh thong qua 1ai
suat chinh sach, nghién ciru str dung mé hinh hoi quy
tuyén tinh, trong d6 bién phy thudc 14 14i sudt chinh
sach cua timg qudc gia Dong Nam A va bién doc lap
1a 13i suat cia cac CE (My va Singapore). M6 hinh
dugc wée luong riéng biét cho timg qudc gia qua timg
giai doan, nhim phan anh sy khéc biét vé cuong do
lan tda gitra cac nude theo thoi gian.

Dé nang cao d tin cdy va han ché anh huong cua
cc gia tri ngoai lai, phwong phap hoi quy tuyén tinh
vimg dugce dp dung. Dong thoi, nghién ctru sir dung
kY thudt cira s0 truot 24 thang voi dit li¢u hang thang
dé udc lucmg hé s6 lan téa theo timg nam. Céch tlep
cén nay giup lam muot céc bién dong ngin han, kiém
tra tinh 6n dinh ctia méi lién hé giita 13i suat va cho
phép quan sét sy thay ddi ciia mirc d6 lan toa tai chinh
trong sudt giai doan nghién ctru 2001 - 2023.

S SG
Yo = ag +vir x° +vir x5 + BrZ + & (1)

Trong do:
Y, 1a 1ai suat chinh sach ctia nén kinh té ngoai vi i,
Ylv x”s, tSG 1an luot lalai suét chinh sach 13i suat

chinh sach ctia nén kinh té ng0a1 vi i, My, Singapore

. Vo> s Vir O lan lugt 1a hé so thé hién su phu thugc
vé mat 131 sudt cta nén kinh té ngoai vi i ddi véi CE
la My, Singapore
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B, 1a ma tran h¢ s tuong g véi Z

Z lacac bién klem soat lién quan tdi tinh hinh vi
mo cua nén kinh té,

a, hé s6 chan

¢, 1a sai s0 (nhiéu) cua ude lugng.
Bang 1. M6 ta va ngudn géc cla cac bién s6

Ky higu Tén bién Cachtinh Ngudn di¥ ligu
Y i sudt cia nén kinh t& ngoai vii | st dung trurc tiép dit lidu so cap IMF DATABASE
it |vaothoidiémt Lruy:
Us str dung truc tiép dir liéu so cap D6i v6i Mf, Nhdt va cdc nurde thugc lién minh
x; i sudtcia My EL, theo Aizenman, Chinn v o (2022) khéng
Iy truc tiép tir IMF DATABASE ma s dung
SNG |. . . . “shadow interest rates” dé phan dnh ding Idp
xi . lai sust cda Singapore truting chinh sdch tién té trong truéng hop 167
sudt sdp cham ngung 0%.
thanh phan chinh thit nhat cta gis | Sit dung kj thuat théng ké “Phantich [ "
OCPICES | sy va hang hoa thanh phan chinh (PCAY tinh ton | 12 8 thuc hén
chi s6 do lurng mirc 6 bién dang | str dung trye tiép di liéu so cip
VIX INDEX, | ky vong clia thi trueng chimg . s
Kborin M (i 5580 800) trong Website S& Giao dich Quyén chon Chicago
30 ngay téi
chénh léch gitra i sudt lién ngan | Khi LIBORs,, con duoc sir dung:
hang ngén han bing USD (thudng | TED Spread = LIBORy,, — Thilly,,.
TEDSpread :a st LIB(;‘JR kvk :anba mami) V8 | haykhi LIBORy,, bi o3l b Tc g thyc hign
loi suét tréi phiéu kho bac M ky §
TED Spread = SOFR3,, — Tbilly,,.
han 3 thang prea am ~ 100am
FSlindex, cthA?ang}har\gta{Fhl.rlh cla CE | sl dung tryc tiép dit liéu so cdp |MF DATABASE
thé gidi (M) vao thoi diém t
hé s6 thé hién sy phu thudc I3 | tinh dugc théng qua viéc dung md
sudt ctia nén kinh té ngoai vi i d6i | hinh hoi quy tuyén tinh (1) - N
. PN T T thyc hié
Vi Vi CE thé gidi/khu vy (ky hiéu 13 acgathvehien
C, la My hodc Singapore)

Nguon: Tac gid thuee hién

3.3. Dit liéu nghién cuu

Dit liéu nghién ctru bao gdm chudi 13i suét chinh
sach hang thang cua 6 qudc gia Pong Nam A (Viét
Nam, Indonesia, Malaysia, Thai Lan, Philippines va
Singapore), cung v6i 13i suat cua hai CE 1a My va
Singapore. Giai doan nghién ctru kéo dai tir thang
01/2001 dén thang 12/2023, dam bao bao quat ca
cac thoi ky binh thudng 1an khing hoang kinh té
nhu khing hoang tai chinh toan cau 2008 va dai dich
COVID-19.

Ngué)n dur liéu dugc thu thap tir cac bao cao chinh
thurc ciia ngan hang trung uong céc nude, co so dir
liéu cua IMF, World Bank va CEIC.

Trong mot sd truong hop, khi 14i suat chinh sach
khong con phan anh day dii 1p trudng diéu hanh tién
t&, nghién ctru xem xét sir dung 13i suat bong “shadow
rate” dé phan anh mirc d6 néi long chinh sach thuc
chét tai cac CE.

4. Thao luin két qué nghién ciru

4.1. Phén tich két qud thong ké mé ta bién ldi
sudt chinh sdch va mét sé bién diéu kién vi mé

D0 thi Hinh 1 cho théy 14i suat phan tmg manh véi
cac ca soc vi md nhu khing hoang tai chinh va dai
dich COVID-19. Cac nude phét trién (M, Singapore)
linh hoat ha I3i suét sau dé hd tro tang truong trong
khi cac nude dang phat trién (Viét Nam, Indonesia)
gitt 13i suét cao hon dé kiém soat riti ro vi mé. Tai Viét
Nam, giai doan 2008 - 2011 ghi nhén lai suét vuot
10% nham kiém ché lam phat gan 23%, nhép siéu

16n va ap luc ty gid. Chinh sach tién t& khi d6 budc
phai that chit dii anh huong dén ting truong. Xét toan
ky 2001 - 2023, su phu thudc chinh sach 1ai SuAt vao
M§ chua rd nét nhung xu hudng nay néi 1én trong 7
nam gan day khi mirc d6 hoi nhap tai chinh khu vuc
gia tang.
Hinh 1. Bién ddng I3i suat cta cic nén kinh té
Dong Nam A va My giai doan 2001 - 2024

2000m1 2005m1 2010m1 2015m1 2020m1 2025m1
month

Thailand
Malaysia
Singapore

Vietnam
Philippines
Indonesia
United States

Nguén: Tac gid thuec hién
Phén tich thong ké mo ta cho thay co su chénh
léch dang ké vé mit chinh sach 13i suat glua cac qudc
gia trong khu vuc Pong Nam A. Cac qudc gia nhu
Viét Nam va Indonesia c6 murc 13i sudt binh quin cao
hon, phan anh su khéc biét trong diéu hanh chinh sach
tién t& va diéu kién vi mo. Trong khi d6, cac nudc
nhu Singapore va Malaysia c6 1i suat 6n dinh va dao
dong trong bién d6 hep hon, thé hién co ché diéu hanh
linh hoat va kha nang kiém soat lam pht t5t hon.
Bang 2. Thdng ké mé ta cac bién 13i suat chinh sach
va cac bién diéu kién vi mé

Bién Quan sat | Trungbinh | D@ léch chuin | Nhé nhat Lén nhat
Vietnam 288 6.556424 2.525984 4 15
Thailand 288 2.043403 1.034395 0.5 5
. Philippines 288 4.998264 1.960964 2 135
(L:)' SUB T \alaysia | 288 | 3.185069 | 09883393 175 65
Indonesia 288 7.426215 2.953248 35 14.5
Singapore 288 1.25973 1.312404 0.0283478 5.7195
UnitedStates 288 1.271208 2.373364 -2.985643 6.258902
Bién VIX 288 19.72632 8.184681 10.13 62.67
diéu TEDSpread 288 0.3256829 0.4211789 -0.872626 335
kign vi STLFSI4 288 0.0231052 1.103816 -1.1075 8.3924
mb oc_prices 288 -6.65E-17 5.85145 -11.46288 14.73066

Ngmfn: Tac gia thuc hién
4.2. H¢ 56 nhay do lwong lan téa tdi chinh qua
tirng giai doan o tirng nén kinh té Dong Nam A
Két qua kiém tra outliers v6i hdi quy tuyén tinh
OLS cho thay co6 kha nhiéu outliers xuat hién ¢ hau
hét cac quoc gia va phén bo trén toan by khung thoi
gian nghién ctru nén vi¢e lya chon mo hinh hoi quy
tuyén tinh viing 13 hop ly ¢ khic phuc nhuoc diém.

Két qua hdi quy tuyén tinh viing cho thay hé sb
nhay (GammaU, Gammas$) giita 13i suat chinh sach
ctia cac nudc Dong Nam A va cac CE co su khac biét
dang ké theo quéc gia va theo thoi ky. Tac dong tir My
nhin chung c¢6 xu hudng 16n hon so vdi Singapore,
cho thay vai trd trung tAm tai chinh toan cau ctia My
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van chi phdi hé thong tai chinh khu vyc. Tuy nhién,
murc d6 phan tng khong dong déu giita cac nudc.
Dién hinh, Viét Nam va Indonesia c6 hé s6 nhay cao
va bién dong trong khi Malaysia va Singapore phan
{ing nhe hon hoic khong dang ké.

Két qua theo timg giai doan cho thiy hé sb lan
toa tai chinh co sy dao dong dang ké, dac biét ting
manh trong céc thoi ky bat on nhu khing hoang tai
chinh toan cau nam 2008 va giai doan sau dai dich
COVID-19. Diéu nay phan anh rang lan toa tai chinh
khong phai 1a hién tuong ngau nhién, ma mang tinh
cau trac, chiu anh huong manh tir diéu kién toan cau

va tam Iy nha dau tu quoc té.
Hinh 2. Gia tri wéc lwgng cia Gammau
indonesia Malaysia Philippines

Singapore Thailand Vietnam

WANYNPNR

GammaU

o MW~

°

2020 2000 2010 2020 2000 2010 2020

Nam

2000 2010

Biéu dé theo quéc gia
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Hinh 3. Gia tri wé'c lwgng Gammas
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Ngoai ra, viéc ap dung k¥ thudt hdi quy vimg da
gitip loai bo anh huong cua cac outliers trong dit licu,
tir 46 dam bao do chinh xac va 6n dinh cua két qua.
Viéc st dung cua s truot theo nam ciing cho phép
quan sat xu huéng bién doi hé s nhay theo thoi gian
mot cach linh hoat va truc quan hon.

Nhin chung, két qua nghién ctru khang dinh sy ton
tai ctia hiéu tmg lan ta tai chinh tir cac CE dén Dong
Nam A thong qua kénh 1di suét trong bdi canh toan
cau hoa tai chinh. Tuy nhién, chiéu huéng lan téa kha
phuc tap, khong nht quan trong khi cuong d¢ lan toa
c6 su bién dong dang ké theo thoi gian.

5. Két luan va ham y chinh sach
Bai viét nay da nghién ciru mirc do lan toa tai

chinh théng qua 14i suét chinh sach tir cac CE (My
va Singapore) dén cac nudc Pong Nam A trong giai
doan 2001 -2023. Két qua hdi quy tuyén tinh viing
cho thdy tac dong tir My 1a manh va 6n dinh hon so
v&i Singapore, phan anh vai tro trung tam tai chinh
toan cau ctia My. Mtic d6 lan toa khac nhau déng ké
gitra cac qudc gia, voi Viét Nam va Indonesia ¢ hé
s lan toa rd rét hon so véi Malaysia va Singapore.
Ngoai ra, hé s6 lan toa co xu hudng ting lén trong
cac giai doan bét dn toan cau, cho théy su phu thuoc
clia chinh sach tién t€ ndi dia vao diéu kién bén ngoai
trong moi trudng tai chinh toan cau héa.

T cac két qua nghién ctru, mot sb ham ¥ chinh
sach duoc dua ra. Thi nhat, cac qudc gia Dong Nam
A can xay dung cac co ché theo ddi va canh bao som
vé cac thay doi trong chinh sach tién té cuia cac CE,
dac biét 1a My. Viéc ndm bit kip thoi xu huéng 13i
suat toan cau s& gitp nha diéu hanh phan tmg chi
dong hon. Thir hai, can ting cudng nang luc ty chi
chinh sach tién té thong qua viéc chu trong vao cac
cong cu phong ngira rai ro nhdm giam sy phu thude
tir bén ngoai va tao du dia thun loi dé thuc thi chinh
sach. Thir ba, viéc phdi hop gitra chinh séch tién té,
chinh sach tai khoa va cac cong cu an toan vi mo la
can thiét nham tang kha niang (mg pho vai cac ¢l soc
tir thi truong tai chinh qudc té, dic biét trong bdi canh
d6 mo tai chinh ngay cang gia ting. Diu nay goi mo
hudng nghién ciru lién quan dén hiéu qua cia chinh
sach an toan vi mé trong viéc han ché lan toa tai chinh
hay noi khac hon 1a tang cuong tu chu trong chinh
sach tién té cho cac nudc Pong Nam A.

Lo C,f\’M ON: Bai viét nay I mét phan trong ludn dn tién 7 cia nghién ciru
sinh Nguyen Kim Thdi Ngoc tai Trudng Dai hoc Ngdn hang TP Hb Chi Minh, dudi
sw huéng dan cda PGS.TS. Lé Dinh Hac va TS. Virong Thi Huong Giang.
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