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Tom tat

Bai nghién cieu sir dung dit liéu tir 61 quoc gia trong giai doan 19962019 dé phan tich
tac dong cia mic do mo cira thi truong dén xdc sudt xdy ra khing hodng tai chinh.

Chiing t6i phat hién ra rang mirc do mo civa thi trieong cao hon lam tang kha ndang xay
ra khuing hodng tai chinh, dac biét la khung hodng ngdn hang. Khi phan tich ba khia
canh quan trong ciia mé cira thi trweong, ching téi cho thdy viéc thiic day tw do thwong
mai lam giam khd nang xay ra khiing hodng tai chmh trong khi do ndng cao mirc do tu
do dau tw va tir do tai chinh lai lam ting xdc sudt khung hoadng tai chinh. Tuy vdy, tac
dong tich cuc cua tw do thwong mai bé hon rat nhiéu so véi tac dong tiéu cuc cua tu do
dau tw va ddc biét la tr do tai chinh.

Tiwr khéa: Khiing hoang tai chinh, M¢ ctra thi truong, Ty do thuwong mai, Ty do dau tu,
Tu do tai chinh.

Ma phan loai JEL: GO01, F41, E44

The impact of open market on the probability of financial crises

Abstract

Using a sample of 61 countries over the period 1996-2019, this paper examines
the impact of open market on the probability of financial crises. We find that higher
levels of open market increase the likelihood of financial crises, especially banking
crises. Delving into the components of open market, our regression results show that
increased trade freedom reduces the probability of financial crises, whereas increased
investment freedom and financial freedom lead to higher probability of financial crises.
Nevertheless, the positive effects of trade freedom are less pronounced than the negative
effects of investment freedom and financial freedom.

Keywords: Financial crises, Open market, Trade freedom, Investment freedom,
Financial freedom.

JEL classification codes: GO01, F41, E44
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1. Giéi thiéu

Trong giai doan tir nim 1970 dén nam 2019, theo thdng ké cta Nguyen & cong su (2022a), thé gidi ghi
nhan hon 700 cudc khing hodng tai chinh. Trong khi hau hét cac cudc khing khoang tai chinh duoc thong
ké chi xay ra cuc by 6 mot quéc gia, mot s it cac cude khung hoang kinh té da xay ra trén pham vi da quéc
gia nhu cudc khung hoang dong Peso nim 1994 (khing hoang Tequila), cudc khung hoang tai chinh chau
A niam 1997, hay gan day hon 1a cudc Pai suy thoai nim 2008. Cac cudc khung hoang tai chinh nay thu hut
duogc sy quan tim cua cic nha nghién ciru va cac nha lam chinh sach vi chiing gay ra hau qua rat nghiém
trong dén nén kinh té va phuc loi xa hoi cia ngudi dan. Diéu nay cho thdy su can thiét cua viéc nghién ctru
cac yéu tb gay ra khing hoang tai chinh.

Sau khi cudc Pai suy thodi nd ra tai Hoa Ky va nhanh chong lan rong dén cac qudc gia Chau Au, vao ngay
25 thang 12 nam 2008, nir hoang Anh Elizabeth dua ra mdt cau hoi cho cac nha nghién ctru tai Pai hoc Kinh
té London rang “Tai sao khong ai nhin thiy cudc khing hoang dang dén?” (Giles, 2008). Sujit Kapadia —
nha kinh té hoc ctia Ngan hang trung wong Anh — khi d6 da thira nhan véi Nit hoang riang cac cudc khing
hoang tai chinh xay ra nhu nhiing tran dong dat hay dai dich cam, v6n di it khi xay ra va khé dé du doan.

Tuy vay, du doan kha nang xay ra khing hoang tai chinh khong phai 1a diéu khong thé. Cac nghién ciru
gan day da phat hién ra nhiéu yéu t6 co thé gia ting xac suit xay ra khung hoang tai chinh nhu ting trudng
tin dung (Demirguc-Kunt & Detragiache, 1998), ganh ndng ng cong, bat 6n chinh tri (Nguyen & cdng su,
2022b), va chit lugng thé ché (Sever, 2020). Mot s6 nha nghién ctru nhan manh ring trong bdi canh cac nén
kinh té trén thé giéi dang ngay cang két ndi chit ché v6i nhau, khung hoang tai chinh tai mot quc gia co
thé bi gy ra bai cac nguyén nhan bén ngoai qudc gia d6 (Nguyen & cong sy, 2022b; Haddad & cong su,
2013). Diéu nay dit ra cau hoi vé tac dong ctia mirc dd mo cira thi truong dén kha nang xay ra khung hoang
tai chinh.

Céc nghién ctu trude day thuong chi tdp trung vao mdt khia canh cua mo cura thi truong, dic biét 1a mo
clra tai chinh, dén kha ning xay ra khing hoang. Tuy nhién, két qua nghién ciru van chua c6 sy dong nhat.
Mo cira thi truong c6 thé dan dén bung nd du tu va mo rong tin dung thiéu kiém soat dan dén khung khoang
tai chinh (Demirguc-Kunt & Detragiache, 1998; Ranciere & cong su, 2006). Nguoc lai, Peritz & cong su
(2021) phat hién ra rang mtc d6 md ctra thi trudng cao tai cac qudc gia thude khdi EU giup giam thiéu tac
dong tiéu cuc cua cude Pai suy thoai nam 2008. O khia canh khac, Bjernskov (2016) lai phat hién ra rang
ma cira thi truong khong c6 tac dong déang ké dén kha ning xay ra khung hoang. Bén canh cac két qua khong
ddng nhét, cic nghién ctru trude day thuong chi tap trung phan tich mot vai cude khing hoang tai chinh trén
quy md 1ém, dic biét 1a cudc khing hoang tai chinh Chau A va su kién Dai suy thoai nam 2008 (vi du nhu
Williams & Nguyen, 2005) ma bo qua hang tram cudc khung hoang tai chinh khac.

Tir nhitng thiéu sot trén, muc tiéu ctia nghién ctru nay 1a phan tich tac dong cia mirc do mé cira thi truong
dén kha niang xay ra khing hoang tai chinh. Trong do, chung t6i xem xét ba khia canh quan trong ctia muc
d6 mo cua thi truong, d6 1a tu do thuong mai, tu do dau tu, va tu do tai chinh. Cu thé, bang cach st dung
phuong phap tac dong ¢ dinh Logit trong mau dy liéu cua 61 quéc gia trong giai doan 19962019, chung
t6i nghién ctru tac dong cuia mirc dd mé cira thi truong tong thé va cac thanh phin cua nd dén xéac sut xay
ra khiing hoang tai chinh.

Bai nghién ciru ¢ ciu trac nhu sau. Phan 2 trinh bay cc nghién ctru lién quan dén mé ctra thi truong va
khiing hoang tai chinh. Phan 3 m6 ta dit liéu, cac bién, va mo hinh nghién ctru. Phan 4 trinh bay va phan tich
két qua nghién ciru thuc nghiém. Phan 5 két luan va dua ra ham y chinh sach.

2. Tong quan co sé Iy thuyét

2.1. Dinh nghia mao ciia thi truong

Dua theo phan loai ciia to chtrc Heritage Foundation, mé cira thi truong bao gom ba thanh t6 gdm tu do
tai chinh, tu do déu tu, va tu do thwong mai (Miller & cong su, 2022). Do vy, trong nghién ciru nay, mo
cua thi truong dugc dinh nghia la muce do tu do cta nén kinh té trén phuong dién thuong mai, dau tu, va tai
chinh. Trong d0, tu do thwong mai han ché tic dong cua hang rao thué quan va phi thué quan dén hoat dong
XUAt nhdp khéu hang hoa va dich vu. Ty do dau tu phan anh sy dé bo cac han ché ma mot quéc gia ap dat
lén céc hoat dong va linh vuc dau tu. Ty do tai chinh do luong mirc d6 hiéu qua cua hé théng ngan hang va
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su doc 1ap cua h¢ théng tai chinh khoi su can thi¢p hodc kiém so4t cua chinh phu.

Chung t6i tiép can quan diém vé& mé cira thi trudng ctia Heritage Foundation vi né cung cip mot cai nhin
toan dién hon vé mé cira thi truong so voi cac chi sb lién quan khac. Cu thé, chi s& mé cua thi truong cua
International Chamber of Commerce (ICC) dugc xay dung dya trén mirc 6 mo ctra thuong mai, chinh sach
thuong mai, sy md cua ddi véi dong von FDI, va co s& ha tﬁng cho hoat dong thuong mai (ICC, 2017).
Quan diém cua ICC do vay tap trung vao khia canh thuong mai ma bé qua cac vin dé vé mé cira thi truong
tai chinh va dau tu. Theo Demirguc-Kunt & Detragiache (1998), nhidu cudc khung hoang tai chinh da dién
ra tai cac quoc gia dang phat trién khi cac qudc gia ndy mo cira thi truong tai chinh va dau tu dan dén dong
von bén ngoai chay vao quéa nhiéu va thiéu kiém soat din dén bong bong tai san va khung hoang tai chinh.
Chi s6 ty do hoéa tai chinh ciia Chinn & Ito (2008) va chi sb cai cach tai chinh cua Abiad & cong su (2010)
lai tap trung vao khia canh vé mé cira tai chinh va dau tu ma bo qua sy mo ctira vé thuong mai.

2.2. Mirc dp mo cvra thi truong va khiing hodang tai chinh

Trong vai thap ky gﬁn day, viéc nang cao murc do tu do tai chinh, dic bigt 1a cac quéc gia dang phat trién,
d3 mang lai nhiéu loi ich va dong thoi cling gay ra nhiéu rui ro cho nén kinh té. Vé mit rui ro, 14i suét tai cac
qudc gia véi mirc d6 ty do tai chinh cao thuong do thi truong quyét dinh va c6 xu hudng bién dong hon so
v6i cac qudc gia kiém soat 14i sut. Vi ddc thu cua hé théng ngan hang thuong mai 1a chuyén ddi no ngin
han (tién giri khach hang) thanh tai san dai han (cac khoan vay), cic ngan hang chiu rii ro cao khi 13i suat
¢6 su bién dong 16n (Demirguc-Kunt & Detragiache, 1998; Bermpei & cong sy, 2018). Ty do héa thi trudng
tai chinh cling khién cho cac nha quan tri ngan hang c6 xu hudéng chép nhén rdi ro cao hon. Thtr nhit, viée
loai bo tran 13i suat gitup cho cic nha quan tri ngén hang co thé tang 13i suat cho vay doi v6i cac khoan vay
rii ro cao (Demirguc-Kunt & Detragiache, 1998). Thtr hai, giam cac quy dinh va rao can tin dung c6 thé
khuyén khich cho cac ngan hang cat giam quy trinh sang loc khach hang va cho vay nhiéu hon, tham gia vao
cac linh vuc kinh doanh phi truyén théng, va theo dudi cac du an mang lai loi nhuén cao nhung tiém an rai
ro 16n (Ranciere & cong su, 2006; Dell’ Ariccia & Marquez, 2004; Nguyen, 2021).

Nguoc lai, Barrell & cong su (2017) phat hién ra rfmg viéc d& bo tran 13i sudt khéc phuc van dé ap ché
tai chinh tai mot s6 qudc gia va cho phép cac ngan hang huy dong von mot cach linh hoat hon dé giam thiéu
rtii ro thiéu hut thanh khoan. Thém vao dé, su tham gia ctia cac ngan hang nudc ngoai vao thi truong gitp
giam thiéu kha nang xay ra khing hoang tai chinh vi cac ngan hang nudc ngoai voi wu thé vé quan tri va
cong nghé co thé giup cac ngan hang trong nudc nang cao hidu qua, ning suit, va cong nghé (Williams &
Nguyen, 2005).

Céc nghién ctru trude ddy ciing dua cac bang ching trai chidu vé tac dong cua tu do dau tur dén rui ro
khiing hoang tai chinh. Singh (2003) va Gaies & Nabi (2019) cho ring tu do diu tu, bang cach loai bo cac
rao can vé dong von trong va ngoai nudc, 1am cho cac cude khung hoang tai chinh xay ra thudng xuyén hon.
Cu thé, viée mé ctra cho dong v6n nudc ngoai ¢ thé gy ra bung nd tin dung tai cac qudc gia dang phat trién,
dic biét 1a cac qudc gia voi hé thong tai chinh yéu kém, va dan dén bat 6n kinh té vi m6 va khing hoang tai
chinh. Viéc trr do héa cac dong von tir nude ngoai va ty gia hdi doai ciing 1am suy yéu cac chinh sach tién té
ciing nhu kha ning can thiép vao nén kinh té ciia Ngan hang trung uong trong giai doan bat on kinh té ting
cao (Guizani, 2020). Trai lai, Barrell & cdng su (2017) cho réng viéc tu do hoa cac dong von nude ngoai va
trong nudc dong vai trd quan trong trong viéc cung cap thanh khoan cho hé thong ngan hang va giam thiéu
kha ning xay ra khung hoang tai chinh do thiéu hut thanh khoan.

Mic du cac nghién ciru trude day da dwa ra quan diém thong nhét vé viée tu do thuong mai thuc day ting
truong kinh té (Yanikkaya, 2003), cic nha nghién ctru lai c6 quan diém trai nguoc vé mdi quan hé gitra ty do
thwong mai va rii ro khung hoang tai chinh. Mot sé nghién ciru chi ra rang ty do thuong mai khién cho mot
nén kinh té tr& nén rai ro hon véi cac ct séc bén ngoai khi nén kinh té ciia cac qudc gia trd nén phu thude
1an nhau hon (Haddad & cong sw, 2013). Nguoc lai, tw do thwong mai bao vé nén kinh té khoi suy thoai giy
ra do sy sut giam tong cau trong nudc (Martin & Rey, 2004).

Nhin chung cac nghién ciru trude day van dang cung cap cac goc nhin tréi nguge vé tic dong clia mé cira
thi truong, cu thé 1a tu do tai chinh, tu do dau tu, va tu do thuong mai, dén kha nang xay ra khing hoang
tai chinh.
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3. Dir liéu va mé hinh nghién ciru

3.1. Do luwong mirc dp mo cira thi truong

Duya theo phan loai cta to chirc Heritage Foundation, md cira thi truong 1a mot trong bon thanh phan
ctia chi sb tu do kinh té. Bé do ludng mirc d6 mé cira thi trudng, Heritage Foundation xay dung ba chi sé:
chi sb ty do thwong mai (Trade freedom), tu do tai chinh (Financial freedom), va tu do dau tu (Investment
freedom). Gia tri ctia cac chi s nay giao dong tir 0 dén 100 véi gia tri cang 16n phan anh mirc d6 tw do cang
cao. Dé do luong mirc dd ma cira thi trudng, chung t6i tinh toan chi sé mé ctra thi truong (Open Market)
bang cach sir dung binh quén sé hoc cuia ba chi sé thanh phan. Phuong phép do ludng cu thé ciia chi sé tu do
thwong mai, tu do tai chinh, va ty do dau tu dwoc trinh bay trong béo cdo thudng nién cua t6 chirc Heritage
Foundation (xem Miller & cong su, 2022).

3.2. Méu nghién civu va bién sé ciia mé hinh

Dit liéu mau nghién ciru dugc thu thap tir 61 qudc gia trén thé gidi trong giai doan 1996-2019. Dir lidu
kinh té vi mé & nhiéu quéc gia, dac biét 1a cac quéc gia dang phat trién, bi thiéu hut dan dén s luong cac
qudc gia duoc xem xét chi gidi han ¢ 61 qudc gia gdm cd: Angola, Austria, Belarus, Belgium, Brazil,
Bulgaria, Burkina Faso, Cameroon, Colombia, Cote d’Ivoire, Croatia, Cyprus, Czechia, Denmark, Egypt,
El Salvador, France, Germany, Ghana, Greece, Guatemala, Honduras, Hungary, Iceland, Ireland, Italy,
Jamaica, Jordan, Korea, Latvia, Lesotho, Luxembourg, Madagascar, Malawi, Malaysia, Mali, Moldova,
Mongolia, Mozambique, Netherlands, Nicaragua, Papua New Guinea, Philippines, Portugal, Romania,
Russia Federation, Seychelles, Slovenia, South Africa, Sri Lanka, Sweden, Switzerland, Tanzania, Togo,
Turkiye, Ukraine, United Kingdom, United States, Uruguay, Zambia, va Zimbabwe.

Dé nghién clru vé tic dong ciia mirc do mo cira thi truong dén kha ning xay ra khung hoang tai chinh,
chung t6i thu thap dit liéu vé khing hoang tai chinh gdm khiing hoang ngan hang, khiing hoang tién té, va
khung hoang no cong tir ¢ s& dit liéu cua Nguyen & cong su (2022a). Chiing t6i str dung bién gia khing
hoang tai chinh (4/] crises) nhan gié tri bang 1 trong giai doan xay ra bat ky loai khl’mg hoéng tai chinh nao,
va 0 cho giai doan khong c6 khing hoang. Tuong ty, ching toi ciing xem xét dén bién g1a khing hoang
ngan hang (Bankzng crisis) vi ddy la loai khung hoang tai chinh thudng xay ra & ca cac qubc gia phat trién
va dang phat trién.

Bén canh dit liéu vé mo cira thi truong va khiing hoang tai chinh, dya trén cac nghién ctru trude d6 ching
t6i cling thu thap dit lidu cta cic yéu td vi mo dé kiém soat tic dong tiém ning cia cac yéu td nay dén
kha nang xay ra khing hoang tai chinh (nhu Demirguc-Kunt & Detragiache, 1988; Daniel & Jones, 2007;
Nguyen & cong su, 2022b).

Béng 1 cung cip dinh nghia va ngudn dit lidu ciia cac bién. Thong ké mé ta cta cac bién dwoc cung cép
trong Bang 2. Duya theo tiéu chuin danh gia cia to chirc Heritage Foundation, gia tri trung binh ciia chi s&
Open market (65,92) phan 4nh mirc d6 tuong ddi mé cua cua thi trudng. Trong cac thanh té ciia md ctra thi
truong, gia tri trung binh cta tw do thwong mai (76,8) phan anh ring cac quc gia trong mau nghién ciru hau
nhu 14 tu do trén khia canh thuong mai. Chi s6 ty do dau tur (62,87) cho thay méi truong dau tu twong ddi
tu do. Trai lai, mic do tu do tai chinh trung binh (58,03) dugc danh gia la hau nhu chua tu do. Cac théng
ké co ban nay cho thay tu do thuong mai 1a yéu t6 dong gép quan trong nhét vao mirc do mé cira thi truong
clia mot qudc gia.

Dé théng ké rd hon vé muc do mo ctra thi trudng, chung t6i phan miu nghién ciru thanh nhém quéc gia
phat trién va dang phat trién trong Bang 3. Thong ké cho thdy mirc 46 mo cira thi trudng ciia nhom quéc gia
phat trién (77,67) 14 hdu nhu tw do. Trong dé, tu do thwong mai vé6i gia tri trung binh trén 80 phan anh muc
dd tu do rat cao. Nguoc lai, mirc 6 md ctra thi trudong trung binh cia nhom quéc gia dang phat trién (59,37)
phan anh rang thi truong cia cac qudc gia nay hau nhu chua ty do. Tuy vy, tu do thuong mai clia nhom
qudc gia dang phat trién 1 diém sang. Gia tri trung binh (72,66) dugc danh gia 13 hiu nhu ty do. Théng
ké cua hai nhém qudc gia déu cho thiy rang tu do thuong mai 13 yéu t6 chinh thuc ddy mo cira thi trudng.
Nguoc lai, trong khi thi trudng tai chinh va dau tu tai cac qudc gia phat trién di hau nhu ty do thi cac thi
truong nay tai nhém qudc gia dang phat trién 1a hau nhu chua ty do.
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Bing 1: Pinh nghia cic bién
Bién Pinh nghia Ngudn

Cic bién khiing hodng tai chinh

All crises Bién gia nhan gi4 tri bang 1 trong giai doan xay ra bit ky loai Nguyen & cong su
khung hoang tai chinh nao, va 0 cho giai doan khong c6 khiing (2022a)
hoang tai chinh.

Banking crisis Bién gia nhan gi4 tri bang 1 trong giai doan xay ra khung hoang Nguyen & cong sur
ngan hang, va 0 cho giai doan con lai. (2022a)

Cic bién mé civa thi truwong

Trade freedom Chi s6 tu do thuong mai do ludng tic dong cua hang rao thué  Heritage
quan va phi thué quan dén hoat dong xuét nhap khau hang héa  Foundation
va dich vu.

Financial freedom Chi s6 tu do tai chinh do lwdng mirc do hiéu qua cta hé théng  Heritage
ngén hang va sy doc 1ap cua hé théng tai chinh khoi sy can thi€p  Foundation

hodc kiém soat cia chinh phiL.

Investment freedom Chi sb tw do dau trr do lwong mirc 46 ma mot qubc gia 4p dit Heritage
mot s& han ché 1én hoat dong dau tu. Foundation
Open market Chi s6 do luomg muc d6 mé cira thi truong duoc tinh dya trén  Heritage

trung binh cong ba chi sé thanh phin gdm: Trade freedom, Foundation

Financial freedom, va Investment freedom.

Cdc bién kiém sodt

GDP growth Ty 1¢ tang truong GDP hang nam. World Development
Indicators (WDI)
Credit growth Ty 1€ tang trudng tinh dyng trén GDP hang nam. WDI
Current account balance Ty 1€ can can vang lai trén GDP. WDI
Inflation Ty 18 lam phat dya trén chi s gia tiéu ding. WDI
Tax revenue Ty 18 doanh thu thué trén GDP. WDI
Government debt Ty 1€ ng cong trén GDP. WDI
Urbanisation Ty 1¢ dan b séng tai khu vuc @06 thi trén téng dan sb. WDI

Bing 2: Thong ké mé ta

Bién nghién ciru S6 quan sat Gia tri Do léch Gia tri Gia tri
trung binh chuin nho nhit 16m nhat

All crises 1.017 0,303 0,460 0 1
Banking crisis 1.017 0,118 0,323 0 1
Open market 1.017 65,919 12,878 18,333 89,267
Trade freedom 1.017 76,853 10,287 25 90
Investment freedom 1.017 62,871 18,361 0 95
Financial freedom 1.017 58,033 17,237 10 90
GDP growth 1.017 2,081 3,253 -14,256 17,031
Credit growth 1.017 2,407 12,628 -41,653 66,134
Current account balance 1.017 -2,351 7,209 -33,175 24,929
Inflation 1.017 5,784 11,474 -3,003 225,990
Tax revenue 1.017 18,350 6,388 6,846 48,563
Government debt 1.017 56,754 30,424 7,429 184,759
Urbanisation 1.017 63,008 20,131 12,988 98,001

S6 314 thang 8/2023 17 Kinh téPhat trién




Biang 3: Thong ké md ta: Qudc gia phat trién va dang phat trién
Bién nghién ciru S6 quan sat Gia tri Do léch Gia tri Gia tri

trung binh chuén nhé nhit 16m nhat

Nhom quéc gia phat trién

All crises 364 0,217 0,413 0 1
Banking crisis 364 0,206 0,405 0 1
Open market 364 77,673 7,233 57,200 89,267
Trade freedom 364 84,379 3,718 72 90
Investment freedom 364 77,074 11,289 50 95
Financial freedom 364 71,566 13,707 40 90
Nhém quéc gia dang phat trién

All crises 653 0,351 0,477 0 1
Banking crisis 653 0,069 0,254 0 1
Open market 653 59,367 10,434 18,333 78,967
Trade freedom 653 72,657 10,390 25 88
Investment freedom 653 54,954 16,703 0 90
Financial freedom 653 50,490 14,112 10 80

3.3. M6 hinh nghién ciru

Dé do luong tac dong clia mé cira thi truong dén xac suat xay ra khiing hoang tai chinh, ching t6i sir dung
phwong phap tac dong c¢b dinh logit (FE logit). Phuong phap nay phil hop vé6i cau trac dit liéu v6i bién phu
thudc 14 bién nhi phan. Uu diém ciia phuwong phap nay so voi cac mé hinh logit thong thuong 1a no gitip loai
b6 tac dong cua cac yéu t6 khong quan sat duge trong mé hinh va bat bién theo thoi gian. Ngoai ra, mé hinh
FE logit ciing kiém soat tac dong cd dinh ciia cac qudc gia (Country FE). M6 hinh nghién ctru duoc trinh
bay nhu sau:

All Crisesy; = a + [Open market;;_, + yMacroeconomics;;_q + &, 1

Banking Crisis;: = a + [Open market;;_, + yMacroeconomics;;_q + &;;, 2)

trong d6 i va ¢ 1a cac qubc gia va nam, theo thtr tu. A/l Crises dai dién cho bién gia khung hoang tai
chinh. Banking Crisis 1a bién gia khing hoang ngan hang. Open market 1a mic d6 mé ciia cua thi truong,
Macroeconomics dai dién cho cac bién kiém soat vi mo. va 1a céc hé s6 hdi quy can udc luong. 1a sai $6
thong thuong. Chung toi sir dung do tré ctia bién mé cira thi truong va cac bién vi mé dé giam thiéu van dé
bién nodi sinh. Ngoai ra, chiing t6i loai bo cac gia tri nho hon mirc phéan vi thir 1 va 16n hon phan vi thir 99
ctia cac bién kiém soat kinh té vi mo dé han ché tac dong cia cac diém ngoai lai. Vi Open market va cac
thanh t6 ctia no 1a cac chi s6, chiing t6i chuan hoa cac chi s nay vé dudi dang chi s6 z véi gia tri trung binh

Bing 4: Ma tran hé s0 twong quan

(1) 2) ) (4) ) © O B ©

All crises (D) 1

Open market 2) -0,161 1

GDP growth 3) -0,131 -0,166 1

Credit growth (4) 0,033 -0,088 0,148 1

Current account balance ) -0,229 0,254 -0,112 -0,172 1

Inflation (6) 0,192 -0,215 -0,117 -0,105 -0,121 1

Tax revenue (7) -0,107 0,292 -0,030 0,053 0,025 -0,104 1

Government debt ®) 0,107 0,095 -0,245 -0,141 -0,050 -0,023 0,201 1
Urbanisation 9 -0,221 0,370 -0,120 -0,036 0,276 -0,114 0,279 0,061 1
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bang 0 va do léch chuan bang 1. Hé s6 twong quan giita cac bién doc 1ap déu & murc twong ddi thap (Bang
4), cho thiy két qua nghién ciru ctia ching t6i khong c6 dau hidu bi anh huéng boi hién tugng da cong tuyén
nghiém trong.

4. Két qua nghién ctru thye nghiém

4.1. Két qud nghién civu chinh

Bang 5: Mo cira thi trudomg va xic suit khiing hoang tai chinh

(1) () 3) 4) (5)
Open market 0,722%** 1,184%**
(0,269) (0,333)
Trade freedom -0,0321%**
(0,0115)
Investment freedom 0,410%**
(0,131)
Financial freedom 1,094 %***
(0,237)
GDP growth -0,0867***  -0,117%** -0,126%** -0,125%%** -0,115%**
(0,0235) (0,0313) (0,0306) (0,0309) (0,0322)
Credit growth 0,00913 0,00708 0,00179 0,00635 0,00601
(0,00678) (0,00740) (0,00720) (0,00735) (0,00747)
Credit growth "2 0,000242 0,000916 0,000169 0,000313 0,000190
(0,000177)  (0,000201)  (0,000195) (0,000197) (0,000203)
Current account balance -0,0493***  _0,0488***  .(0,0483*** -0,0452%* -0,0490***
(0,0162) (0,0188) (0,0186) (0,0190) (0,0185)
Inflation 0,0440***  0,0460%**  (,0417*** 0,0477*** 0,0471%**
(0,0137) (0,0128) (0,0105) (0,0132) (0,0125)
Tax revenue -0,0738** -0,0876** -0,0866** -0,0861%** -0,0887%**
(0,0297) (0,0341) (0,0325) (0,0334) (0,0340)
Government debt 0,0137***  0,0375%**  (,0338%%** 0,0333*** 0,0397***
(0,00439) (0,00618) (0,00573) (0,00588) (0,00637)
Urbanisation -0,291%** -0,0770 -0,0388 -0,0617 -0,0902
(0,0401) (0,0581) (0,0555) (0,0575) (0,0586)
S6 quan sat 1017 1017 1039 1017 1017
S6 qudc gia 61 61 61 61 61
Time FE Khong Co Co Co Co

Ghi chii: Bién phu thudc 1a A/l crises. Sai sb chudn duoc béo cdo trong ngodac. Time FE la tac dong ¢b dinh

clia thoi gian. ***, ** va * 1an lugt 1a mic d6 ¢ ¥ nghia vé mat thong ké tai muc 1%, 5%, va 10%.

Bang 5 bao co két qua nghién ctru chinh cta chung. O C6t 1, chiing t6i phén tich tac dong cua mic do
ma cira thi truong dén kha ning xay ra khung hoang tai chinh. Hé s6 goc ctia Open market cho thiy viée mot
qudc gia voi thi truong cang mé ctra thi cang c6 kha ning xay ra khing hoang tai chinh cao hon. Két qua
nghién ctru ndy khong doi khi ching toi kiém soat tic dong c6 dinh ciia thoi gian (Time FE) & Cot 2, ciing
1a két qua nghién ctru chinh ciia ching t6i. Cu thé, khi d¢ 1éch chuan ciia chi s6 mo cira thi truong tang 1én 1
don vi (mg voi mic tang 19,54% = 12,878/65,919) thi x4c suat xay ra khiing hoang tai chinh ting 1én thém
118,4%, khi gitt nguyén cac yéu t6 khac trong mo hinh khong dbi. Piéu nay cho thay mot nén kinh té trd nén
rat nhay cam khi ddy manh mé cira thi truong. Dé c6 cai nhin chi tiét hon, chung téi phan tich cac dong ciia
do thwong mai, tu do dau tu, va tu do tai chinh dén kha ning xay ra khung hoang tai chinh.

Cot 3 bao céo tac dong ctia mirc d9 tu do thuong mai dén kha ning xay ra khing hoang tai chinh. Hé sb
goc cua Trade freedom 13 am va c6 ¥ nghia théng ké, cho thay rang nang cao murc do tw do thuong mai bang
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cach giam thiéu cac ha‘mg rao thué quan va phi thué quan gitip giam xéac suat xdy ra khfmg hoang tai chinh.
Két qua nay dong nhat véi nghlen cuu cia Martin & Rey (2004) Céc tac gia nay cho rang nang cao muc do
tu do thwong mai bao vé nén kinh té khoi sy suy giam tong cau trong nudc va do vy lam giam thiéu kha
nang xay ra khing hoang tai chinh. Tuy vay, tac dong tich cuc cua tu do thuong mai kha nho so véi tac dong
tiéu cuc gy ra boi tu do dau tu va tai chinh dugc trinh bay trong Cot 4 va 5.

Tu do dau tu (Investment freedom) tham gia vao md hinh véi hé s6 goc 1a duong va cé ¥ nghia thong ké
cho thay rang viéc dé bo cac han ché ma mot qudc gia ap dit 16n cac hoat dong dau tu 1am ting kha ning xay
ra khung hoang tai chinh. Phat hién nay tuong déng véi cac nghién ciru trude ddy da chi ra hai nguyén nhan
khién cac qubc gia véi moi truong dau tu tw do thudng xay ra khing hoang tai chinh hon. Thir nhat, Singh
(2003) va Gaies & Nabi (2019) cho rang sy bung nd dong vdn tir nude ngoai cé thé dan dén bong bong tai
san va bat 6n kinh té vi mo, dic biét 1a tai cdc qudc gia dang phat trién. Thir hai, Guizani (2020) 1y ludn rang
viéc mé cira dau tu ciing han ché vai tro diéu tiét nén kinh té ciia Ngan hang trung uong, va do vay kha ning
xay ra khung hoang tai chinh cao hon.

Chi s6 tu do tai chinh & Cot 5 cling cho théy réng muc d0 tu do tai chinh cao hon, phan anh sy hiéu qua
cua hé théng ngan hang va sy ddc 1ap cua hé théng tai chinh khoi sy can thiép hoac kiém soat cua chinh phu,
lam tang kha nang xay ra khung hoang tai chinh. Tac dong cua tu do tai chinh ciing manh hon tac dong cua
tu do ddu tu dén kha ning xay ra khing hoang, cho thiy rang viéc ddy manh mo cira thi truong lam tang kha
ning xay ra khing hoang tai chinh chii yéu thong qua viéc nang cao muirc d6 mé ctra thi truong tai chinh. Két
qua nghién ctru nay déng nhét voi Dell’ Ariccia & Marquez (2004) va Daniel & Jones (2007) khi cho rang tu
do tai chinh v&i vai trd han ché cia chinh phu d& dang khién cac t6 chirc tai chinh theo dudi cac hoat dong
mang lai lgi nhuan cao nhung véi rui ro cao hon.

Két qua ctia cac bién kiém soat ciing cho thy rang cac qudc gia c6 mirc ting truong kinh té, can can ving
lai, va doanh thu thué cao thi kha ning xdy ra khing hoang tai chinh thap hon, trong khi cac qudc gia vai
mirc d6 lam phét va ganh ning ng cong cao thi cé xu huéng xay ra khing hoang tai chinh nhiéu hon.

4.2. Mo cvra thi truong va khiing hodng ngdn hang

Khuing hoang ngan hang thu hiut dugc sy chu y cia cac nha nghién ctru va cac nha lam chinh sach vi loai
khing hoang nay thuong xay ra & ca cac qudc gia phat trién va dang phat trién, trong khi khing hoang ng
cong va tién té thuong hiém khi xay ra & cac qudc gia phat trién (Nguyen & cong su, 2022¢; Nguyen & Le,
2022). Ngoai ra, ty do du tu va ty do tai chinh c6 lién quan truc tiép dén khung hoang ngan hang. Do vy, &
Bang 6 chung t6i phén tich tac dong cua mirc d6 mo cira thi truong dén kha nang xay ra khing hoang ngan
hang.

Hé s6 goc cua chi sé mé cira thi truong va cac thanh t6 ciia né déu dong nhat véi két qua nghién ciru
dugc trinh bay trong Bang 5. Tuy nhién, d6 16n cua hé s6 goc lién quan dén khing khoang ngan hang trong
Béng 6 déu 16n hon rat nhiéu so voi khiing hoang tai chinh no6i chung, cho thy tic dong ciia viéc nang nao
mirc 40 mé cira thi truong dén kha ning xay ra khung hoang tai chinh cha yéu am chi khung hoang ngan
hang. Mot 1an nita, két qua ctia chiing t6i cho thay viéc thiic day tu do thwong mai gitp giam kha ning xay
khiing hoang tai chinh, trong khi nang cao muc do ty do tai chinh gy ra tac dong 16n nhét dén xac suit xay
ra khung hoang tai chinh.

Céc bién kiém soat ciing cho két qua ddng nhat véi cac két qua trudc do. Tuy nhién, tic dong cua ting
truong tin dung (Credit growth) tré nén cé ¥ nghia thong ké & mirc 1% khi chung t6i xem xét khung hoang
ngan hang thay vi khung hoang tai chinh néi chung. Pay ciing 1a mot phat hién rat tha vi vi tang trudng tin
dung gitp thiic day ting trudng kinh té va 1am giam kha nang xay ra khing hoang tai chinh, nhung néu mo
rong tin dung qua mirc va thiéu kiém soat lai 14 tién dé cho khung hoang tai chinh xay ra (Demirguc-Kunt
va Detragiache, 1988; Nguyen & cong s, 2022b). Do vay, méi quan hé giita ting truong tin dung va khing
hoang tai chinh c6 thé dudi dang phi tuyén tinh. Dé kiém soat dugc yéu té nay ching toi thém bién (Credit
growth "2) 1 binh phuong cta Credit growth. Hé s goc cta Credit growth va Credit growth "2 cho thiy
tang truong tin dung gitip 1am giam kha ning xay ra khing hoang ngan hang nhung néu tang truong tin dung
qué cao lai lam ting xac suat xay ra khing hoang ngan hang. Cu thé, Cot 1 cho thiy ting truéng tin dung
néu vuot quéa 18,16% [0,0345/(2x0,00095)] thi kha ning xay ra khiung hoang ngan hang s& bét dau ting.
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Bang 6:

M¢ cira thi trwong va khing khoing ngan hang

(1) () 3) “4)
Open market 3,417%**
(0,824)
Trade freedom -0,0519*
(0,0291)
Investment freedom 1,588%**
(0,518)
Financial freedom 1,966%**
(0,520)
GDP growth -0,224%** -0,269%** -0,239%** -0,232%%*
(0,0622) (0,0570) (0,0592) (0,0619)
Credit growth -0,0345%**  .0,0385%** -0,0320%** -0,0347***
(0,0126) (0,0115) (0,0115) (0,0127)
Credit growth "2 0,000950**  0,00104***  0,000921***  (0,000913**
(0,000382)  (0,000334) (0,000350) (0,000372)
Current account balance -0,103** -0,0989%** -0,0894** -0,0882**
(0,0427) (0,0404) (0,0425) (0,0416)
Inflation -0,0120 -0,0149 -0,0103 -0,0108
(0,0118) (0,0121) (0,0107) (0,0120)
Tax revenue -0,135%* -0,160%*** -0,154%** -0,155%*
(0,0610) (0,0565) (0,0595) (0,0606)
Government debt 0,0238** 0,0356%*** 0,0337*** 0,0272%*
(0,0118) (0,0107) (0,0109) (0,0123)
Urbanisation 0,0698 0,0467 0,0728 0,0428
(0,102) (0,105) (0,110) (0,105)
S6 quan sat 661 661 661 661
So quéc gia 36 36 36 36
Time FE Co Co Co Co

Ghi chii: Bién phuy thudc 13 Banking crisis. Sai s6 chuan dugc béo cao trong ngodc. Time FE 14 tac

dong cb dinh cua thoi gian. *** ** va * 1an luot 1a mic do c6 ¥ nghia vé mat thong ké tai mirc 1%,

5. Két lugn

Bai nghién ctru phan tich tic dong ctia mirc d6 md cira thi truong dén kha ning xay ra khing hoang tai
chinh. Chiing t6i phat hién ra rang gia ting mirc d6 mo cira thi trudng lam ting kha ning xay ra khung hoang
tai chinh, dic biét 1a khung hoang ngan hang. Khi phan tich cac thanh t6 ciia mo cira thi truong, két qua hoi
quy cho thiy nang cao mirc d6 tw do dau tu va ty do tai chinh lam ting kha ning xay ra khing hoang tai
chinh, trong khi d6 viéc diy manh ty do thwong mai lam giam xéac suat xay ra khing hoang tai chinh. Tac
dong tich cuc cua ty do thuong mai, tuy vay, lai nhé hon rat nhiéu so vdi tac ddng ti€u cyuc cua ty do dau tu
va dac biét 1a tu do tai chinh gay ra.

Vé mit ham y chinh sach, két qua nghién ctru ciia chung t6i khong am chi viée cac qubc gia nén dong
ctra thi trudng vi trong giGi han bai nghién ciru nay chung t6i khong xem xét dén tac dong tich cuc ciia viée
nang cao mirc do mo ctra thi truong ma chi quan tim dén kha ning xay ra khing hoang tai chinh. Két qua
clia chiing t6i cho thay rang cac nha lam chinh sach nén dic biét luu ¥ dén rui ro khung hoang tai chinh khi
tu do hoa moi truong dau tu va hé théng tai chinh. Cac nha 1am chinh sach ciing nén khuyén khich thuc day
tu do thuong mai vi viéc nay 1am giam thiéu kha ning xay ra khiing hoang tai chinh.
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Trong gi6i han ctia bai nghién ctru, két qua ciia ching t6i ¢6 tac dung goi mé bude dau va mang tinh canh
bao vé& viéc diy manh mo cira thi truong tai chinh va dau tu c6 thé lam ting kha nang xay ra khung hoang
tai chinh. Cac nghién ctru trong twong lai c6 thé tap trung vao cac nhom qudc gia cu thé dya trén thu nhap
hay chau luc hoic tap trung vao mot quic gia cu thé dé ude tinh ngudng md cira an toan va ngudng mo cira
nguy hiém trong mdi lién hé véi cac ddc diém vi moé va vi md ctia qudc gia do.
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