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Tém tit

Tham nhiing va ng céng ludn 13 mbi quan tdm 16n cua cac nha nghién ctru, hoach dinh chinh
sach trén thé gidi, 1a van dé nhtrc nhdi ma cac chinh phu cac nude phai déi mit, dic biét 1a van
dé vé ng cong bén ving trong qué trinh phat trién kinh té. Vi vay, nhoém nghién ctru di nghién
clru cac danh gia vé ng cong bén ving va tham nhiing tai cac qudc gia c¢6 thu nhap cao trén thé
gidi, voi bo sb liéu duge tong hop tir cac ngudn uy tin nhu World Bank, T6 chirc Minh bach
Qudc té (TT),.. gdbm 385 quan sat ctia 35 qudc gia trong khoang thoi gian tir 2012 - 2022, Théng
qua mo hinh VAR dé udc lugng tic dong cia hai bién sd vi md, nhoém dua ra két qua nghién
ctru 12 ng cong trong qua khir cang bén ving thi cang lam giam tham nhiing, va nguoc lai, tham
nhiing trong qua khir 1am giam no c6ng bén vimng. Qua d6, nhom nghién ctru ciing dé xudt cac
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chinh sach dé cing c¢6 ng cong bén virng cling nhu ddm bao tham nhiing & murc thap tai cac
quoc gia thu nhép cao.

Tir khoa: no cong bén vimng, qudc gia thu nhap cao, tham nhiing

THE RELATIONSHIP BETWEEN PUBLIC DEBT SUSTAINABILITY AND
CORRUPTION: EMPIRICAL EVIDENCE FROM HIGH-INCOME
COUNTRIES AND POLICY IMPLICATIONS

Abstract

Corruption and public debt have long been major concerns for researchers and policymakers
around the world. They pose significant challenges for governments, particularly in ensuring
sustainable public debt management during economic development. This study investigates the
relationship between public debt sustainability and corruption in high-income countries.
Utilizing data from reputable sources such as the World Bank and Transparency International,
the study encompasses 385 observations from 35 countries between 2012 and 2022. Employing
a VAR model to estimate the impact of these two macroeconomic variables, the research finds
that past public debt sustainability reduces corruption, and vice versa. Based on these results,
the study proposes policy recommendations to strengthen public debt sustainability and
maintain low levels of corruption in high-income countries.

Keywords: corruption, high - income countries, sustainable public debt

1. B6i canh nghién ciru

No cong bén virng luon 1a van dé hang du trong phan tich kinh té vi mo. Vao thang
7 nam 2023, bao co cua Lién Hop Qudc d3 dua ra canh bao nghiém trong vé viéc ng
cong toan cau dat mic cao nhat moi thoi dai 14 92 nghin ty USD vao nam 2022, ting
gap 5 1an so v&i mirc 17 nghin ty USD ké tir nam 2000 (UN, 2023). Piéu nay cho thay
xu hudng gia ting cia ng cong trén toan thé gidi trong thap ky qua. O cac nudc dang
phat trién, no cong ting v6i tbe dd nhanh hon ¢ cic nudc phat trién voi gan 30% no
cong toan cau thudc s hitu cia cac nudce phat trién (UN, 2023). Cac cau hoi duoc thao
luan tai cac dién dan da phuong khong chi xoay quanh kha ning thanh toan no hodc tra
ng cua chinh phu cac quéc gia ma con tip trung vao cic nguyén nhan dan t6i no cong
tang cao, dic biét 1a tham nhiing - van dé thé ché dang bao dong tai cac nén kinh té trén
thé gioi.

Trong thap ky vira qua, chiing ta da ching kién sy gia ting ddng ké vé cac chinh
sach lién quan t6i tham nhiing ciia cac t6 chirc qudc té. Tir nim 1998 dén nay, 38 qudc
gia di phé chuan Hiép dinh chong héi 16 cia OECD. Vao cubi nim 2005, Cong udc
toan dién nhat vé tham nhiing ctia Lién hop qubc da co hiéu lyc. Theo T6 chirc Tién té
thé gioi (IMF), ng cong trén toan thé giéi da giam tir 100% GDP xubng 92% GDP do
anh huong cta dai dich COVID-19 Ién ting trudng GDP, lam phat, cac bién phap ho tro
tai chinh bat ngo.....
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Su t6n tai dong thoi clia ng cong ngay cang tang va tinh trang tham nhiing da dit ra
dau hoi 16n cho chinh phu cua cac qudc gia toan cau (Say, 1880; Grechyna, 2012;
Benfratello & cong s, 2018). Mic du, hién nay c6 nhiéu nghién ciru xem xét mdi quan
hé giita ng cong va tham nhiing nhung cac nghién ciru vé mbi quan hé giira tham nhiing
va no cong bén viing tai cac nén kinh té khac nhau trén thé gidi con rat han ché. Chinh
vi vy, bai nghién ctru “Phén tich mdi quan hé giita no cong bén viing va tham nhiing:
Bing chung thyuc nghiém tai cac qudc gia c6 thu nhap cao va ham y chinh sach” s& xem
xét moi quan hé giita tham nhiing va tinh bén virg no tai cac nén kinh té thu nhap cao,
tir 46 dua ra ham ¥ chinh sach cho cac nuée ndy nham tdi vu hda mdi quan hé giira hai
bién s6 vi md phuc tap dugc nghién ctu.

2. Tong quan tai liéu nghién ctru
2.1. Cdc nghién ciru vé tic dpng ciia tham nhiing t6i ng’ cong bén viing

Vé tac dong ciia tham nhiing téi no cong bén viing, cac nghién ctru di trude da chi
ra mdi quan hé cung chiéu giita tham nhiing t6i ng cong tai cac qudc gia dang phat trién
hay néi cach khac tham nhiing tang 1am giam no cong bén viing ctia mot qudc gia. Pac
biét, tham nhiing gin lién v4i ganh niang no ting 1én va 1a nguyén nhan chinh dan t6i no
cong tang cao (Say, 1880). Két qua nay ciing dong bd véi két qua nghién ciru cua Jalles
(2011), va Njangang (2018) khi danh gia tac dong ctuia tham nhiing t6i ng cong qua mod
hinh GMM, cho rang cac nén kinh té c6 mirc d6 tham nhiing thap s& quan 1y no cong tot
hon va c6 mirc 46 no thap hon. Ngoai ra, ciing c6 nghién ctru tim dwoc mdi quan hé
cung chiéu ctia tham nhiing téi ng cong tai cac nén kinh té phat trién nhu Del-Monte &
Pennacchio (2020), Grechyna (2012), Liu & cong su (2017). Céc tac gia déu chi ra ring
tham nhiing dan t6i ng cong ting cao va tic dong dua trén quy md cua cac nén kinh té.
Benfratello & cong su (2018) bd sung rang tac dong cta tham nhiing t&i ng cong tai cac
nude thu nhap cao 1a rd rang hon tai cac nude thu nhap thap. Nguoc lai, trong cong dong
hoc thuat, chua c6 nghién ctru nao chi ra truong hop tham nhiing tdng c6 tac dong lam
giam no cong hay 13 lam tang no cong bén virg. Cac két qua chu yéu chi ra rang tham
nhiing 1am chinh pht phai di vay vi chi tiéu nhiéu hon. Bén canh d¢, ciing c6 nhiing
nghién ctru khong tim thay tac dong cua tham nhiing t6i ng cong. Fagbemi & Olatunde
(2019) da xem xét moi quan hé nay tai Nigeria voi md hinh ARDL. Tuy nhién, tic dong
ctia tham nhiing t6i ng cong ma mé hinh cta hai tac gia chi ra 1a khong dang ké. Két qua
nay cling dugc ung hd bdi nghién ctru ciia Capasso & Santoro (2018).

Nhu viy, cac nghién ctru truc tiép vé mdi quan hé giita ng cong bén virng va tham
nhiing rat han ché. Theo Chang & Chiang (2009) va Minea & Parent (2012), ty 1& no
cong trén GDP 1a yéu t6 quan trong quyét dinh tac dong tang truéng cua ng cong hay
con goi 12 dd bén virng cua ng cong. Nhu vay, chiing ta c6 thé xem xét moi quan hé gian
tiép cia tham nhiing t&i ng cong bén viing; tham nhiing tang lam ty 1¢ ng cong/GDP
tang suy ra tham nhiing c6 tic dong tiéu cuc 1én ng cong bén viing; tham nhiing ting
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1am ty 18 ng cong/GDP giam suy ra tham nhiing c6 tac dong tich cuc 1én no cong bén
virng; tham nhiing ting lam ty 1& ng cong/GDP khong ddi suy ra tham nhiing khong c6
tac dong 1én no cong bén ving.

2.2. Cdc nghién ciru vé tic dpng ciia ng cong bén viing tdi tham nhiing

Tuy cac nghién ctru di truée cha yéu cho thiy tac dong cua tham nhiing téi ng cong
bén virng, tac gia cling tim thiy bang chimg vé tac dong ctia ng cong bén viing 1am giam
tham nhiing thong qua nghién ctru cua La Porta & cong sy (1999) va Billger & Goel
(2009). Viéc ting quy mo chi tiéu chinh pha c6 thé lam giam tham nhiing néu no tao ra
kha ning kiém so4t tham nhiing va trach nhiém giai trinh tot hon. Mt khac, Wei & cong
su (2021) lai chi ra rang khong c6 tac dong clia ng cong bén ving toi tham nhiing. Tuy
nhién nhin chung, khong c6 nghién ctru nao chi ra tdc dong lam tang tham nhiing ctia
ng cong bén ving.

Tuong ty nhu trén, no cong bén ving s& dugc danh gia thong qua chi s6 no
cOng/GDP. Nhu vay, ng cong/GDP ting lam ting tham nhiing tirc 1a ng cong bén viing
giam s& khién cho tham nhiing gia tang (do chi cang nhiéu nén nha nudc khong thé quan
1y hét cac khoan chi ctia minh) hodc no cong/GDP ting khién tinh hinh nguy ngap nha
nude siét chat ky luat tai khoa khién tham nhiing giam; va ng cong/GDP khong d6i cho
thiy khong c6 tac dong ctia no cong bén viing toi tham nhiing.

2.3. Khodng trong nghién civu

Nhu vay, tr téng quan cdc tai li¢u di trude, bai nghién clru tap trung vao mot $6
khoéng tréng nhu sau:

Thir nhat, mdi quan hé giita no cong va tham nhiing duoc xem xét bang nhiéu
phuong phap khac nhau nhu GMM, ARDL (Jalles, 2011; Liu, 2017; Njangang, 2018).
Tuy nhién, mdi quan hé giira ng cong bén viing va tham nhiing lai chua dugc danh gia
nhiéu do thiéu di phuong phap luong hoa ng cong bén vimg. Ly do 14 bdi ng cong bén
vitng 12 mot tiéu chi tong hop khong chi bao gdm ty 18 no cong/GDP 1a chi s hay duoc
st dung dai dién cho ng cong trong mdi quan hé v4i tham nhiing ma con bao gém cac
chi s6 khac. Thiéu di mot phwong phéap luong héa dugc ng cong bén ving sé& khién céac
nghién ctru rat khé xac dinh tinh bén vimg ctia no cong. Vi thé, bai nghién ctru sé& so
sanh cac phuong phap danh gia ng cong bén viing va lya chon ra phuong phap lugng
hoa no cong bén viing phit hgp nhat. Thir hai, mbi quan hé gitta ng cong bén vimng va
tham nhiing dugc nghién ciru gian tiép tir cic nghién ctru di trude 1a khong théng nhét,
vi thé nghién ctru s& xem xét mdi quan hé nay mot lan nira v6i pham vi 1a nhom céc
nudc thu nhap cao trong giai doan 2012 - 2022.
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3. Co s6' Iy thuyét va gia thuyét nghién ciru
3.1. Khdi niém vé tham nhiing

C6 rat nhiéu quan diém khac nhau vé tham nhiing duoc dwa ra bai cac t6 chire qubc
té. World Bank (2007) dinh nghia “Tham nhiing 13 hanh vi lam dung chirc vu cong dé
truc 11 ca nhan”. Tuy nhién, tham nhiing 1a m¢t khai niém da chiéu va dinh nghia nay
lai chua thé hién bao quat nhét duoc khai niém d6. Chinh vi vay, nhom tac gia dua ra
dinh nghia vé tham nhiing nhu sau: Tham nhiing 12 mot van dé nhirc nhdi gy anh huéng
tiéu cuc dén nhiéu khia canh trong kinh té, chinh trj, van hoa. Tham nhiing 1a viéc lam
dung chtc quyén, sir dung dich vu, tai san cua chinh phu, ctia c6ng nham phuc vu loi
ich cho cé nhan.

Theo T6 chitc Minh bach Quéc té, Chi s nhan thirc tham nhiing CPI 1a chi s6 duoc
st dung rong rai nhat dé xép hang tham nhiing. Thang do ctia chi s6 1a tir 0 - 100, trong
dé mtrc d§ tham nhiing cao tuong ung véi 0 va khong c¢6 tham nhiing tuong tng véi
100. Cac khia canh ma CPI tap trung vao danh gia bao gom: héi 19, su phan bo cac quy
cong, viéc cac nha chirc trach str dung quyén luc dé dat duoc loi ich riéng ma khong
phai chiu hau qua...

3.2. Ly thuyét vé ng cong bén viing
3.2.1. Khadi niém

Theo IMF, ng cong ctia mdt qudc gia duoc coi 1 bén viing néu chinh phi c6 thé dap
g tat ca cac nghia vu thanh toan hién tai va twong lai ma khong can thuc hién nhiing
diéu chinh 16n trong can can thu nhap va chi tiéu voi cac chi phi vay thong thudng ma
chinh phu phai d6i mat trén thi trudng, khong can hd trg tai chinh dic biét (nhu xin gia
han, x6a no) hoic roi vao tinh trang v& no. Khai niém vé ngudng no cong 1a ngudng ma
khi ng cong dat dén ngudng ng nay thi ting trudng kinh té 13 t6i wu hay GDP ting trudng
& muc t6i da, khi vurot qua ngudng nay thi nén kinh té s& c6 toc do ting truong giam, tuy
nhién chua dat mirc khing hoang kinh té, khing hoang ng coéng. Trong khi do, trin ng
cong lai 13 mirc ngudng ng ma mot qudc gia co thé chiu dung dugce tdi da, khi dat dén
ngudng ndy, qudc gia d6 khong thé vay no thém nita. Ngoai ra, khi vuot qua ngudng tran,
cac yéu t6 khac cia nén kinh té ciing c6 thé bj khing hoang va dan dén v& no.

Tang truong

GDP 4

Nguong chiu dung no
cong (tran ng cong)

\ > No cong/GDP
Ngudng no '

cong to1 uu
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Hinh 1: Méi quan hé giira ng cong va tang trung GDP
Ngudn: Truong (2022)

Tinh bén viing cua ng cong bao gdm hai tiéu chi: kha ning tra no va kha ning
thanh to4n. Cuy thé, kha ning tra no 13 tinh trang can can tai khoa ctia mot qudc gia
du thang du dé bu dip cho ng cong; kha ning thanh khoan 1a tinh trang ngudn luc
tai chinh quéc gia du manh dé dap Gmg cc nghia vy tai chinh ctia minh. Tir déy, c6
thé thay ng cong bén viing 1a mot khai niém da chiéu va lién quan dén nhiéu yéu
t6 hon 1a chi riéng ty 1& ng cong/GDP. Yéu t d& nhin thdy nhit chinh 14 can can
ngan sach, vi khi can can nay thing du du nhiéu dé dap ung cac nghia vu cling nhu
hoan tra khoan no cong ctia mot qudc gia thi no cong ciia qudc gia d6 duoce coi la
bén viing
3.2.2. Cdc tiéu chi danh gid no céng bén viing

(1) Phuong phap tran ng cong

Tiéu chudn vé tran no cong & cac nude 1a khong giong nhau. Tir Hiép udc Maastricht
nam 1992, Lién minh chau Au EU d3 quy dinh han mirc thim hut ngéan sach 1a 3% GDP
va han mirc tran no cong 1a 60% GDP cho cac nudc trong khdi. Han Quéc ciing dua ra
con sb tuong tu, goi 13 gidi han “mém”, duoc quy dinh bdi cong thirc:

[No chinh pht / 60%] * [Can can tai khoa / (-3%)] <=1 (1)

Tai Viét Nam, theo Nghi quyét vé Ké hoach tai chinh qudc gia vé vay, tra ng cong
giai doan 2021 - 2025, Viét Nam dua ra murc trin ng cong trong nim khéng qua 60%
GDP, ngudng canh bao 14 55% GDP; tran no chinh pht hang nam khong quéa 50% GDP,
ngudng canh bao 13 45%; tran no nudc ngoai cua qudc gia hang nim khong qua 50%
GDP; ngudng canh bao 1a 45% GDP. Trudc do, trong giai doan 2016 - 2020, trn no
cong cua Viét Nam ¢ mirc 65% GDP, tran ng chinh phu & mirc 54%.

(2) Phuong phap cay nhi phan

Cay nhi phan 13 mot phuong phap théng ké méi dugc dua ra boi Manasse & Roubini

(2005) nham xac dinh cac dic diém dién hinh cta cac nudc vd ng.
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Hinh 2: So d6 Cay nhj phan

Ngudn: Manasse & Roubini (2005)

Mo hinh ciy nhi phan chua thé danh gia tinh hinh ng cong hay du béo trong dai han
ma chi c6 thé phén tich trong ngin han, chua chi ra dugc nhiing van dé cét 161 xay ra tir
bén trong. Vi vay dé danh gia t6t tinh hinh no cong trong tuwong lai can phai két hop

thém cac phuong phap khac dé dua ra nhan dinh chinh xac hon.

(3) Khung phén tich ng cong bén viing caa IMF

Thang 4 nam 2005, IMF va Hiép Hoi Phat Trién Qudc Té da phé duyét viéc ap dung
Khung bén virg no (DSF), mot cong cu do IMF va WB cung phat trién dé danh gia tinh
bén vimng cua no céng va ng nudc ngodi cua cac nudc thu nhap thap (LIC). Dya trén
diém danh gia chét luong thé ché va chinh sach (CPIA) do WB cung cap, DSF dé xuat

cac ngudng no cu thé cho timg nhém nude nhu ¢ Bang 1.
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Bang 1: Ngudng no chuan dugc ap dung trong phan tich DSF

Piém chiat  Gia trj hién tai ciia n¢ No cong nuéc Gia tri hién tai cia
lwong thé cong nudc ngoai ty 1¢ ngodi phiitra ty  tong ng cong ty 18
ché va phén trim véi 1¢ phan trim véi  phén trim véi

chinh sach

GDP Xuiat Doanh Xuat Doanh GDP
khidu thuthué khiu  thu thué

Yéu 30 100 200 15 18 38
CPIA<3,2

Trung binh 40 150 250 20 20 56
3,25<CPIA
<3,75

Manh 50 200 300 25 22 74
CPIA>3,75

Nguon: IMF (2023)

Tir ngudng no chuan, DSF chia ng c¢éng cac qudc gia thianh cac mic ng cong nhu
sau: rui ro thép, rui ro vua phai, rii ro cao va khung hoang ng. Nhu vay, DSF 1a mot
phuong phéap kha phire tap, ¢ tinh ké thira tir cac phuwong phap bén trén.

3.3. Ly thuyét vé méi quan hé giiva bén viing no cong va tham nhiing

Ly luan vé moi quan h¢ gitta ng cong bén virng va tham nhiing dugc xem xét gian
tiép thong qua moéi quan h¢ gitra ng cong va tham nhiing nhu sau:

Ly thuyét vé lya chon coéng cong chi ra riang, quan chirc chinh phu thudng quyét
dinh tham nhiing vi mudn téi da ho4 loi ich ca nhan ctia minh. Do sé hitu quyén luc, ho
c6 thé chi phéi cac quyét dinh lién quan té1 mét du an cong dé chudc loi, tim kiém “hoa
hdng” hodc cac dic loi khac. Diéu nay dan t6i viéc phan bd ngin sach cong cho cac du
an chua hop 1y, bén canh d6, viéc chi tiéu cho nguyén liéu, thiét bi, cong nghé ciing bi
tac dong mot cach gidn tiép nham thu loi ca nhan. Hon nita, thé ché céng kénh, dic biét
tai cac qudc gia dang phat trién, gitp cho cic quan chirc tham nhiing dé cir con chau
minh, nham tiép tuc duy tri cac hanh vi chudc loi. Piéu nay dan t&i sy kho quan 1y trong
bd may chinh quyén va su thiéu hiéu qua trong viéc dua ra cac quyét dinh cong. Dy 1a
nguyén nhan chinh 1am cho ng quéc gia ting cao trong thoi gian dai. Piéu nay ciing
dugc dé cap t6i tai nghién ctru cta Jalles (2011), rang cac chinh phi c6 mirc do tham
nhiing cao ¢6 xu hudng vay nhiéu hon cac chinh pht ¢6 mirc d6 tham nhiing thap va ho
c6 xu huéng danh doi tiéu dung ngay mai dé tiéu dung hom nay, khién cho tinh trang
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vay muon cia chinh pha din dan vuot qua ngudng NCBV (Jalles, 2011). Tir d6, theo
cong thirc chi s6 NCBV cua IMF thi no cong cang cao thi ti s vé no cong nhu: no
cong/GDP, ty trong ng cong/doanh thu thué,... cang cao, do chinh phu khong du kha
nang thanh todn va kha nang chi tra.

Nhu vay, hién tai, tir Iy thuyét va nghién ciru di truéc da chi ra mdi quan hé 1 chiéu
tir tham nhiing tac dong t6i ng cong bén ving, tuy nhién 1y thuyét vé NCBYV tac dong
t6i tham nhiing thi chua c6 1y thuyét dé cap. Chinh vi vay, bai nghién ctru dua ra 2 gia
thuyét:

o Gid thuyét 1: Tham nhiing va ng cong bén viing c6 moi quan h¢ nguoc chicu.

Duya vao cac nghién ciru di trude chi ra mdi quan hé giita NCBV va tham nhiing cho
thay tham nhiing cang cao hay CPI cang thip s& 1am ting murc ng cong, anh hudng dén
kha nang thanh khoan, kha ning tra ng dan dén no cong bén viing ngay cang giam (Say,
1880; Del Monte, 2020).

« Gia thuyét 2: No cong bén viing tic dong nguoc chiéu dén tham nhiing

Khi ng cong cang bén virng, dugc nha nudc kiém soat chit chg, st dung mot cach
hiéu qua thi s& 1am giam tham nhiing tai qudc gia d6, gia thuyét duoc dua ra dua vao két
qué céac nghién clru cuia La Porta & cong su (1999), Billger & Goel (2009) va Alfredo
(2020).

4. Phwong phap nghién ciru
4.1. Phwong phdp thu thdp dir liéu

Nhom nghién ctru danh gia mbi quan hé ciia ng cong bén viing va tham nhiing tai
cac qudc gia co thu nhap cao (HI) vi cac nude HI ¢6 nén chinh tri it tham nhiing, c6 sy
minh bach trong kinh té cling nhu cac chinh sach quan 1y hiéu qua cac hoat dong trong
ca chinh tri, kinh té va xa hoi, tir d6 s& o tac dong rd rang hon trong mbi quan hé cua
NCBYV va tham nhiing tai cic qudc gia nay. Bén canh d6, nghién ctru cia Benfratello &
cong su (2018) ciing da chi ra rang tic dong giita hai yéu t6 nay tai nhom nuéc HI 1a rd
rét hon so véi cac nhém nudc khac. Nghién ciru tai 35 qudc gia c6 thu nhéap cao dua
theo phan loai cia World Bank trong thoi diém tir nim 2012 - 2022. Panh gia tham
nhiing dya trén chi s6 nhan thtc vé tham nhiing CPI thu thap tu Tb chitc Minh bach
Qudc té (TI), dbi voi chi sé danh gia no cong tham nhiing, nhom nghién ciru xay dung
chi s6 danh gia cu thé dudi day:

4.2. Tinh todn chi s6 NCBV

Hién nay, phan 16n cac nghién ciru di truée déu st dung chi sé GDP/ng cong lam
thude do dé danh gia NCBV. Tuy nhién, tinh bén viing ctia no cong 1a mot khai niém
da chiéu, can c6 mdt phuong phap lwong héa NCBV mét cach rd rang hon. Vi vy, sau
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khi xem xét cac phuong phap xay dung chi sb tong hop, ciing nhu tham khao cc nghién
ctru di trude, nhom dé xuit mot chi s6 danh gia NCBV dugc xay dung nhu sau:

e Budc 1: Xac dinh cac chi sb thanh phan.

Sau khi tham khao céc nghién ciru di trudce, cting véi xem xét thyc té rang cac nudc
thu nhép cao 1a cac nuéde di cho vay no - tirc 1a khong c6 dit liéu vé ng nude ngoai, nhdm
tac gia dd lua chon ra hai tiéu chi ciu thanh dé danh gia mirc 46 NCBV, cu thé 1a: (1)
Cén can ngan sach/GDP, (2) No¢ cong/GDP

e Budc 2: Chuén héa cac tiéu chi thanh phan theo cong thirc:

Gia tri cta chi sé thanh phan (CV - component value) = (gi tri ngudng - gia tri hién
tai ciia qudc gia)/(gia tri ngudng - gia tri tot nhat trong nhém nudce) (2)

K§ thuat chuan hoa nay duogc Trudng (2022) dé xuat dua trén chuan hda min - max,
nhung khic phuc dugce nhuoc diém ciia phuwong phéap gde 1a gia tri ciia chi s6 khong thé
nho hon 0, ciing nhu két qua dé bi gia tri dot bién anh huong. Trong d6, nhom tac gia
tham khao gia tri ngudng tir cac cong trinh uy tin nhu cua Ngan hang Trung wong Chau
Au (EC, 2020) va Cecchecti & cong su (2011), tir d6 rt ra duoc gia tri ngudng cia can
can ngéan sach/GDP la -9,61%, trong khi gia tri ngudng cua ty 1¢ ng cong/GDP 1a 85%.
Gia tri tot nhat dugc xac dinh 13 gia tri min (d6i voi no cong/GDP) hodc max (d6i véi
can can ngan sach/GDP) trong toan bg cac nudc trong giai doan 2012 - 2022.

Nhin chung, cac CV thudng nhén gia tri tir 0 dén 1, trong d6, CV cao tic 1a ng cong
ctia quéc gia bén vilng. CV ciing c6 thé nhan gia trj Am néu gia trj hién tai cta yéu to
thanh phan vuot quéa gia tri ngudng, thé hién muc do ng cong dang chuyén bién theo
huéng kém bén viing.

e Budc 3: Tinh chi s6 NCBV tong hop bang phuong phéap trung binh cong gian
don:

NCBV = ¥2_ CV,/2 (3)

4.3. M6 hinh VAR va VECM

Dua trén nhiing uu diém va nhuoc diém cia cac mod hinh kinh té lugng, nhom nghién
ctru sir dung mo hinh PVAR va VECM nham phan tich danh gia dinh lugng cho hai bién
nghién ctru 1a NCBV va chi s6 nhan thic tham nhiing CPI.

Mo hinh Vecto ty hdi quy (VAR) 1a mé hinh hitu hiéu dugc sir dung nham dénh gia
dinh luong, phéan tich mbi quan hé giita cac bién theo thoi gian. VAR 1a su két hop giira
mo hinh AR va SEs nén c6 nhiéu wu diém ciia ca hai mé hinh. M6 hinh VAR khéng tinh
dén chirc nang ciia cac bién 13 bién phuy thudc hay bién doc 1ap ma c6 thé ude luong da
chiéu, diéu nay c6 thé 1am ting tinh vitng caa md hinh nghién ciu. M6 hinh PVAR la
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mo hinh phat trién caa VAR, udc luong méi quan hé trong dit liéu bang, duoc biéu dién
dudi dang:
Yie = Aio + AutYie-1) + AdYie-2) + -+ + AipYie—p) + B * Xit + €it (4)

Tuy nhién, d6i v6i mé hinh VAR, céc bién phai ding & chudi gc, vi vay néu dit
liéu khong dimg s& chuyén sang VECM. M6 hinh VECM 1a phién ban mo rong cia
VAR. Theo Gujarati (2009), m6 hinh VECM dugc m6 ta dudi dang:

AYr= Ao+ AtAY 1 + AoAY 2 + -+ ApAY 1 + D0 A;AY,_; + et (B)

Dé uéc luong tac dong cia NCBV 1én tham nhiing va nguoc lai, nhdm nghién ctru
thyc hién theo quy trinh nhu sau

e Budc 1: Kiém dinh tinh ding qua Unit Root Test ctia Dickey - Fuller (1979)

Kiém dinh lan luot cac chi s NCBV va CPIL két qua néu cho gia tri p-value<0,05
thi m6 hinh phu hop 1a VAR, néu khong dimg & level s& chuyén sang VECM.

e Budc 2: Xac dinh d tré tdi vu thong qua cong cu Lag Length Criteria

Lua chon do tré thong qua cac tiéu chi LR, FPE, AIC, SC va HQ, lya chon bing
cach chon d tré théa man dugc nhiéu tiéu chi nhat hay noi cac khac co nhiéu * nhat

e Budc 3: Xac dinh co ton tai lugng dong lién két khong thong qua kiém dinh
Johansen
e Budc 4: Néu ton tai dong lién két thi sir dung VECM, néu khong ton tai thi bo
qua budc 5 dé udc lugng mo hinh VAR
e Budc 5: Kiém dinh s6 du tir mo hinh VECM
e Budc 6: Néu 1a mé hinh VAR, kiém dinh tinh 6n dinh ctia mé hinh, néu gia tri
nghiém ctia phuwong trinh nho hon 1 thi mé hinh 6n dinh
e Budc 7: Kiém dinh nhiéu tring thong qua kiém dinh tu twong quan va phuong
sai sai sO thay doi. M6 hinh 6n dinh néu khong c6 2 khuyét tat trén.
e Budc 8: Dung Granger dé xac dinh ¥ nghia mdi quan hé gitra cac bién
e Budc 9: Phan tich ham phan Gng va phan rd phuong sai dé danh gia tac dong cua
bién doc 1ap 1én bién phu thudc
4.4. M6 hinh nghién cizu
M® hinh VAR nhdm thyc hién nghién ciru ¢6 dang nhu sau:
NCBV1t=f(NCBVii, NCBV¢......., NCBViyp, CPI .1, CPlt2,... CPlip) +C + €t (6)
CPI t= f(CPlt1, CPl2,... CPltp, NCBVt1, NCBVtz,..., NCBVip) +¢’ + £'1 (7)
Trong do
CPI: 14 chi s6 nhan thirc tham nhiing

NCBV: la chi s6 do luong ng cong bén viing
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CPli.p, NCBVip: 12 bién tré bac p caa CPl va NCBV
cvac’:1a yéu té ¢b dinh

et va &'t: 1an luot 1a nhiéu trang cua hai phuong trinh
M0 hinh VECM véi phuong trinh ¢6 dang:

ANCBVt= f(ANCBV+t.1, ANCBVi.,....., ANCBVip, ACPIt.1, ACPli,... ACPIyp) +
T*ECM + £t (8)

ACPI t= {(ACPI t.1, ACPli-2,... ACPl.p, ANCBV¢t.1, ANCBViy,....., ANCBVip) +c’
+ 1 *ECM + £ (9)

Trong do:

ACPIt.p, ANCBV4.p: 1an lugt 1a sai phan ciia CPI va NCBV tai d6 tré p

ECM: 1a thanh phéan hiéu chinh sai s6 dugc xac dinh qua phan tich dong tich hop

m va ’: 1a hé s6 Gmg voi thanh phan hiéu chinh sai s6

gt va g’t: 1a nhiéu trang cta hai phuong trinh
4.5. Dit ligu nghién civu va mé t thong ké bién

Gia tri hién tai ciia cac bién thanh phﬁn cua NCBYV duoc thu thap tir co sé dir liéu
ctia WB va IMF, voi pham vi 1 35 qudc gia thudc nhém thu nhép cao theo phan loai
nam 2022 cua WB, giai doan 2012 - 2022. V& gi tri ngudng cta can cin ngan sach va
ng cong/GDP d6i véi cac nude thu nhap cao, nhoém tac gia tham khao tir hai nghién ctru

ctia EC (2020) va Cecchetti & cong su (2011). S6 liéu cta Chi s6 nhan thirc tham nhiing
duoc thu thap tir T6 chire Minh bach Quéc té.

Bang 2: M6 ta théng ké no cong bén vitng (NCBV) va chi s6 nhan thirc tham nhiing
(CPI)

Nhan to Trung binh  Lén nhat Nhé nhat Po 1éch chuin
NCBV 0,2403737 0,669845  -0,721284 0,3094648
CPI 69,44156 92 36 13,57154

Ngudn: Nhom tac gia tong hop
4.6. Két qua wéc lwong

Két qua wdc lugng dugc phan tich qua phan mém EVIEWS 12, véi dit liéu cia 35
qudc gia ¢6 thu nhap cao (HI) duoc phan loai boi WB.

e Budc 1: Kiém dinh tinh dimg qua Unit Root Test cua Dickey - Fuller (1979)
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Két qua kiém dinh cho thdy gia tri p-value ciia ca CPI va NCBV déu nho hon 0,05
nén ca 2 bién déu dirng & murc level. M6 hinh phu hop duoc sir dung 1a mé hinh VAR.

e Budc 2: Xéac dinh d6 tré t6i wu thong qua cong cu Lag Length Criteria

Tir két qua nghién ciru ctia Calderon & Fuentes (2013), mutrc d6 anh hudng cua cic
bién s6 vi mo thuong sé& chi kéo dai trong 5 nim, vi vy nhom sir dung d6 tré 5 nam dé
xé4c dinh dugc d tré t6i wu nhat cia mé hinh. D6 tré téi vu khi dap ng, thoa mén nhiéu
tiéu chuén nhit, két qua cho thdy mé hinh c6 do tré phu hop nhat 13 bac 2.

Bing 3: X4c dinh do tré t61 vu cho nhém nude thu nhip cao (HI)

Lag LogL LR FPE AIC sC HQ

0 -874,9480 NA 14,52879 8,351886 8,383763 8,364773

1 -148,9329 1431,287 0,014993 1,475551 1,571183" 1,514211

2 -141,7933  13,93914* 0,014551* 1,445651* 1,605037 1,510084*

3 -139,5786 4,281851 0,014801 1,462653 1,685793 1,552860

SN

-136,7502 5,414309 0,014968 1,473811 1,760706 1,589792

3) -134,7400 3,809763 0,015256 1,492762 1,843411 1,634517

Ngudn: Nhom tac gia tong hop tir EVIEWS 12

Bé&i vi mo hinh phu hop dugc lya chon 1a m6 hinh VAR nén nhém nghién ctru bo
qua budc 3.,4,5 va tién hanh tiép budc 6.

e Budc 6: Kiém dinh tinh 6n dinh cia mé hinh, néu gia tri nghiém cta phuong
trinh nho hon 1 thi mé hinh 6n dinh. Két qua kiém dinh cho thiy déu nam trong vong
tron nén mo hinh VAR virng.
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Inverse Roots of AR Characteristic Polynomial
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Hinh 3: Kiém dinh tinh 6n dinh ctia mé hinh nhém nuéc cé thu nhap cao
Ngudn: Nhom tac gia tong hop tir EVIEWS 12

e Budc 7: Kiém dinh nhiéu trang thong qua kiém dinh tu twong quan va phuong
sai sai s thay d6i. M6 hinh 6n dinh néu khong c6 2 khuyét tat trén.

Bang 4: Kiém dinh phuong sai sai s6 thay doi

Chi-sq df Prob.

68,07487 24 0,0562

Ngudn: Nhom tac gia tong hop tir EVIEWS 12
Véi p-value> 5%, mo hinh khong c6 phuong sai sai s6 thay ddi.

Bang 5: Kiém dinh tu twong quan

Lag LRE*stat df Prob. Rao F-stat df Prob.
1 4,315025 4 0,3561 1,210410 (4; 614,0) 0,3561
2 11,59713 4 0,4762 2,686930 (4; 614,0) 0,1526
3 5899243 4 0,2068 1,479497 (4; 614,0) 0,2068
4 3,212461 4 0,5229 0,803907 (4; 614,0) 0,5229
) 5,655591 4 0,2264 1,418109 (4; 614,0) 0,2264
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Lag LRE*stat df Prob. Rao F-stat df Prob.

6 2,881167 4 0,5779 0,720808 (4; 614,0) 0,5779
7 0,155041 4 0,9971 0,038702 (4, 614,0) 0,9971
8 0,306414 4 0,9894 0,076498 (4, 614,0) 0,9894

Ngudn: Nhom tac gia tong hop tir EVIEWS 12

Tir kiém dinh LM Test, ta c6 bang két qua nhu trén véi cac hé sb p-value déu 16n
hon 5%, vi vdy mé hinh khong mac khuyét tat ty twong quan.

Mo hinh nghién ctru khong mac khuyét tat phuong sai sai sb thay do6i va ty tuong
quan, c6 thé két luan rang mo hinh nghién ctru 13 6n dinh tai mtrc 5%.

e Budc 8: Dung Granger dé xac dinh y nghia mdi quan hé gitra cac bién. Két qua
nghién ctru cho thay c6 mdi quan hé nhan qua vi p-value <5%.

Bang 6: Kiém dinh nhan qua Granger cho nhém nuéc thu nhap cao

Bién phu thudc Loai trir Chi-sq df p-value
NCBV CPI 6,634997 2 0,0362
CPI NCBV 6,260375 2 0,0437

Ngudn: Nhom tac gia tong hop

Tur két qua trén cho théiy CPI tac dong dén NCBV va nguoc lai vi vay nhom dua ra
két qua ude luong nhu sau:

Bang 7: Két qua udc luong VAR cho nhém nuée thu nhap cao

CPI NCBV

CPI(-1) 0,936657*** -0,009859
(0,05518) (0,00388)

CPI(-2) 0,026043 0,009278**
(0,05390) (0,00379)

NCBV(-1) 0,215542* 0,961313***
(0,08630) (0,05740)
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CPI NCBV

NCBV(-2) -1,092290 -0,087533

(0,79214) (0,05570)
C 2,778516%** 0,071172*

(0,61077) (0,04295)
R? 0,978091 0,790293
Adjusted R? 0,977808 0,787587
Sb quan sat 315 315

Ghi chu: Gia tri trong ngodc don la sai so tiéu chuan; ***, ** * hé so co y nghia o mirc

1%, 5% va 10%
Ngudn: Nhom tac gia tong hop

Tir md hinh udc lugng cho thay CPI & qua khir déu co tac dong dén NCBYV tai cac
qudc gia c6 thu nhdp cao, nhung c6 phat hién méi 1a CPI tré 1 ndm c6 khong c6 tac dong
d6i v6i NCBV, nhung khi do tré du 16n thi CPI c¢6 thé cai thién NCBV thong qua thé
ché, sy minh bach da dugc ung dung vao nhiéu hoat dong, cac chinh sach co6 hiéu luc
trong chinh trj va kinh té tir d6 giup cho Chinh phii quan Iy No céng mdt cach hiéu qua
nhat. Ngoai ra, NCBV ciing tac dong dén CPI nhung khong c6 tac dong 16n, két qua cho
thay dung voi ky vong gia thuyét.

e Budc 9: Phan tich ham phan Gng va phan ri phuong sai dé danh gia tac dong cia
bién ddc 1ap 1én bién phu thudc

Respanse to Chalesky One 5.0, (d.f. adjusted) Innovations £ 2 5.E.

Response of CPI to CPI Response of CPI to NCBY

Response of MCBY to CPI Response of NCBY to NCBY

2 B % B I
B &8 & B
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Hinh 4: D6 thi ham phan tng cia CPI va NCBV trudc cic ¢l sc tai nhom nude HI
Ngudn: Nhom tac gia tong hop tir EVIEWS 12

Ttir d thi cho thiy, ct sdc cia ng cong bén vitng va tham nhiing 1én chinh bién nay
c6 tac dong lau dai, mic du c6 giam dan nhung sau khoang thoi gian dai thi vin khong
dua vé trang thai ban dau. Vi vay, chinh phu can dua ra nhung ra nhiing chinh sach phu
hop dé ngin chin nhimmg cu sbc trong kinh té.

Pé xem xét murc do tac dong cua cu s6c, nhém nghién ctru thyc hién phan tich phan
rd phuong sai, v6i két qua chi ra rang theo thoi gian, sy thay ddi ciia CPI 1én chinh bién
nay luén nam & muc cao gan 100% trong khi d6 bién dong cia NCBV 1én CPI khong
10 rang. V&i su thay doi cia NCBV ciing dua ra két luan twong ty khi NCBV tac dong
1én NCBV rét 16n nam & mirc cao, nhung nguoc lai CPI lai tac dong khong dang ké t&i
NCBYV theo thoi gian.

Bang 8: Bang phan rd phuong sai ciia nhom nudce thu nhap cao

Variance Decomposition of CPI

Period S.E. CPI NCBV
1 1,974272 100,0000 0,000000
2 2,704821 99,98777 0,012233
3 3,240002 99,90582 0,094179
4 3,681754 99,60540 0,394602
5 4,062970 99,12047 0,879530
6 4,400244 98,50321 1,496787
7 4,703374 97,80015 2,199848
8 4,978647 97,04851 2,951493
9 5,230376 96,27651 3,723485
10 5,461683 95,50484 4,495158

Variance Decomposition of CPI
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Period S.E. CPI NCBV

1 0,138821 0,038865 99,96114
2 0,193809 1,319553 98,68045
3 0,226744 1,814281 98,18572
4 0,248863 2,063096 97,93690
5 0,264490 2,221119 97,77888
6 0,275824 2,334641 97,66536
7 0,284182 2,422261 97,57774
8 0,290416 2,493059 97,50694
9 0,295104 2,552025 97,44797
10 0,298652 2,602151 97,39785

Cholesky Ordering: CPI NCBV

Ngudn: Nhom tac gia tong hop tir EVIEWS 12

5. Thao luan két qua va ham y chinh sich
5.1. Thdo ludn két qua

Két qua nghién ctru da chi ra nhitng phat hién thu vi lién quan dén gia thuyét HI vé
anh huong cta tham nhiing 1én NCBV. Trudc hét, tham nhiing & do tré hai nam c6 tac
dong cung chiéu dén murc do bén viing hién tai cua ng cong. Diéu nay la hoan toan phu
hop véi cac nghién ctru di trudc vé mdi quan hé gilta ng cong va tham nhiing tai cac
nude thu nhap cao, nhu céc cong trinh cua Grechyna (2012), Liu & cong su (2017) hay
Del-Monte & Pennacchio (2020). Cé thé 1y giai diéu nay 14 do khi tham nhiing cao, cac
quyét dinh lién quan dén chi tiéu cong cua cac quan chire s& thiéu di tinh cong bang va
minh bach, cac khoan chi bi sir dung lang phi ma khong dem lai nguén thu dé tra no,
khién cho ganh ning no ngay cang chong chat. Nguoc lai, néu tham nhiing dugc gitt &
mure thip - tirc 13 cac quy dinh vé quan 1y chi tiéu cong duoc thuc hién hiéu qua, thi nha
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nudc s€ tao dugce khoan thu dé tra ng va gidm nhu cau vay ng, khién cho ng cong tro
nén bén viing hon.

V& chiéu anh hudng tir NCBV 1én tham nhiing ndm trong gia thuyét H2, nhém dwa
ra két luan: NCBV véi do tré mot nam cang cao thi tham nhiing hién tai cang thap. Li
do 12 no cong bén vimng ludn di kém véi cac chinh sach quan 1y chi tiéu cong, quan ly
ng coéng hiéu qua, ma mot khi cac chinh sach nay hiéu qua thi ciing s& dong thoi kiém
soat duoc tham nhiing, khong dé cho cac quan chirc ¢6 co hoi lang phi hay tim kiém dic
loi trong cac quyét dinh chi tiéu cong.

Két qua phan tich ciing ding véi gia thuyét H3 va H4 vé kha ning ty cing cb cua
hai bién NCBV va tham nhiing, cu thé 1a NCBV ¢ d6 tré 1 nam c6 tac dong cung chiéu
1én NCBV 6 thoi diém hién tai, tham nhiing & do tré 1 nam c6 tac dong cung chiéu 1én
tham nhiing ¢ thoi diém hién tai. Két qua nay 1a hoan toan hop Iy vi CPI trong qué khtr
ting nghia 12 nhan thirc ctia xa hoi vé tham nhiing trong khu vuc cong di ting 1én, tir d6
han ché duoc su lan truyén cta “cin bénh” tham nhiing. Két qua ctia bién NCBV ciing
c6 thé duoc giai thich theo cach twrong tw. Tuy nhién, & d6 tré 2 ndm thi hai bién sd nay
khong con tinh tu cing ¢ nita. Li do 13 thoi gian cang kéo dai thi cang c6 nhiéu bién
dong vé kinh té, chinh séach, ... gitta qua khir va hién tai, nén khong thé két luan chic
chén rang két qua trong qua khtr luén anh huong dén két qua ¢ hién tai. Diéu nay ciing
cho thay rang dé giit no cong va tham nhiing & mic t4i uu thi can co6 su can thiép, giam
sat va diéu chinh lién tuc va linh hoat, sao cho phu hop voi tinh hinh thyc té.

5.2. Ham y chinh sach

Nhu d3 dé cap o trén, NCBV 1a mot khai niém da chiéu va dé danh gia thi can co
mot chi s6 tong hop tir nhiéu yéu t6 thanh phan, khong thé chi str dung duy nhat ty 1 no
cong/GDP. Ngoai nhitng chi s6 lién quan truc tiép dén ng cong nhu ng cong nudc ngoai,
nghia vu tra no cong, c6 thé ké dén cac nhan t6 quan trong véi mdi quan hé gian tiép
nhu téc 6 TTKT, 13i suét thuc, hay duy trit ngoai hdi ciia qubc gia. Cac qudc gia thu
nhap cao can nhanh chong xay dung mot chi sé NCBV tong hop - day sé& 1a cong cu dac
Iuc gitp cac nha hoach dinh danh gia va dua ra nhitng chinh sach phu hop nht.

Bén canh d6, chinh phu can ting cuong cong tic quan Iy ng cong. O dau vao, can
c6 cac chinh sach bao dam an toan ng cong, kiém soat ng cong & mirc ma chinh phu c6
kha ning chi tra ma khong anh hudng dén su phat trién cta qubc gia. O dau ra, ng cong
phai duoc st dung hiéu qua, can duoc dau tu cho cac dy an mang tinh phat trién, tir d6
moi c6 thé tao duge ngudn thu vé cho ngan sach. Trong subt qua trinh do, chinh phu can
dam bao tinh cong khai va minh bach ctia moi quyét dinh théng qua cic bd may quén 1y
ng cong O timg cap.

Tuong tu, cong tac phong chong tham nhiing 14 hét sirc can thiét. Chinh phu can xay
dung mot moi truong, mot co ché cong béng, minh bach, lién tuc thanh tra, ra soat hoat
dong cua cac b, ban, nganh, cling nhu cé co ché xir phat va khen thudng ro rang. Qua
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trinh ndy can c6 su chung tay tir phia nhan dan - cu thé 13, nhan dan can c6 quyén tiép
can ddy du cac thong tin vé cac quyét dinh sir dung ngéan sach hay quyét dinh dau tu cia
nha nudc, tor d6 s€ sdm phat hién va ngan chan dugc cac hanh vi tham nhiing. Bén canh
d6, cac chinh sach phong chéng tham nhiing vira phai kién quyét, vira phai c6 tinh bén
vitng, ttrc 1a khong anh huong dén su phat trién cta dat nudce. Cac chinh phit khong nén
dé xdy ra tinh trang cac quan chirc gip nhirng rao can khéng dang cé trong qua trinh ra
quyét dinh, tir d6 sinh ra xu huéng ngan ngai, khong dau tu, khong giai ngan, khién cho
mirc d6 bén vitng cua ng cong, nhin tir goc do ting trudng kinh té, bi suy giam.

Két luan

Pé nghién ctru vé mbi quan hé giita no cong bén viing va tham nhiing tai 35 qudc
gia ¢ thu nhép cao, nhém nghién ctru di sir dung mo hinh VAR dé phan tich tic dong
qua lai cta hai bién chinh, cling nhu tac dong cua bién tré 1én bién hién tai. Tai cac nudc
c6 thu nhap cao, do c6 nén kinh té, chinh tri minh bach nén din dén chi sé nhéan thirc
tham nhiing nim & muc cao, nhung van ton tai qubc gia c6 chi s6 CPI chi nim & muic
dudi 40. Bai nghién ctru chi ra két qua rang ng cong cang bén ving thi tham nhiing cang
giam va nguoc lai. Tir két qua nghién ciru, nhom da dé xuét cac chinh sach phit hop phu
hop voi nén kinh té, chinh tri tai cac quéc gia c6 thu nhap cao. Pé dat dugc tham nhiing
& muc thap, chinh phu cac qubc gia HI c6 thé tic dong thong qua viéc dua ra cac chinh
sach quan 1y, sir dung no cong bén viing. Mit khac, dé c6 dugc ng cong bén viing, can
cai thién cac chinh sach minh bach trong cong tac quan ly trong kinh té, chinh tri dé
giam muc d6 tham nhiing tai quéc gia, tir 46 nang cao kha ning quan 1y no cong, kiém
soat no cong & mirc bén viing.
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