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Tém tit
Bai nghién civu sir dung phirong phdp Ordered Logit Bayes dé danh gid cdc nhan té
danh huéng dén xép hang tin nhiém 11 quoc gia Déng va Péng Nam A. Két qua nghién
civu cho thdy thu nhdp binh quédn dau ngueoi, dir trit ngoai hdi va tinh minh bach (it tham
nhiing) cé tac dong tich cuc dén xép hang tin nhiém quoc gia, két qua nday phit hop véi cdc
nghién civu da dwoc thiee hién. Tuy nhién, bién ng cong/tong san pham quéc ndi (GDP) lai
6 tdc ddng ciing chiéu véi xép hang tin nhiém quéc gia. Piéu ndy dwoc gidi thich rang
cdc quoc gia trong mau nghién civu c6 no cong cao lai la cde quéc gia phdt trién, cé thu
nhdp dau nguwoi cao, c6 trinh dé quadn Iy ng c¢ong tot, it tham nhiing, do dé xép hang tin
nhiém cao. Diéu nay ciing ham y rang, no cong/GDP khéng phdi la yéu t6 quyét dinh dén
xép hang tin nhiém quoc gia.
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Abstract

The study applies the Ordered Logit regression method, which is based on the Bayes
approach, to evaluate the factors affecting the national credit rating of 11 countries in East
and Southeast Asia. The results show that per capita income, foreign exchange reserves
and transparency, which is measured by less corruption, positively impact on the national
credit rating. These findings are consistent with previous studies. The ratio of public debt
to gross domestic product (GDP) has a positive correlation with the national credit rating.
As the sampled countries with high public debt are developed countries, they have high
per capita income, good debt management capacity, and are less corrupt, thus, ranking
credit is high. This finding implies that the ratio is not a decisive factor to national credit
rating
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1. Loi mé dau

Xép hang tin nhiém qudc gia dugce xem 1a
chi s then chdt dé danh gia sy phat trién hé
thong tai chinh ctia mot qudc gia. N6 phan
anh kha nang thyc hién nghia vy no ctia mot
nude. Chi sé xép hang tin nhiém tac dong dén
moi truong kinh doanh ctia mot qubc gia theo
nhiéu cach. Tac dong quan trong nhét cua chi
s6 nay 1a muc 13i sudt ma mot qudc gia co thé
thoa thuan duogc khi thuc hién vay von trén
thi truong quéc té. Tiép theo, chi s6 ndy ciing
anh huong dén xép hang tin nhiém cua cac
ngan hang va doanh nghi¢p trong nudce, tir d6
anh huong dén kha nang thu hit nha dau tu
nude ngoai khi cac t6 chirc nay thuc hién huy
dong von trén thi truong qudc té. Cac nghién
clru vé cac nhéan t6 anh huéng dén xép hang
tin nhiém quéc gia da duogc thyc hién tuong
ddi nhiéu, tuy nhién theo muc d¢ luogc khao
cua chung t61, cac nghién ctru nay su dung
chu yéu dir liéu chéo cua cac qubc gia trén
thé giéi chir chua thuc hién phan tich cho
tung khu vuc cu thé, va phén 16m, cac nghién
ctru ndy thuong di theo cach tiép can tan suit
(frequentist) truyén théng. Tuy nhién, cach
tiép cin nay to ra thiéu hiéu qua trong suy
dién va dy bao thdng ké trong nhiéu trudng
hop (Briggs & Hung, 2019; Nguyen et al.,
2019, Thach, 2020). Cu thé, theo cach tiép can
truyén thong, cac hé s6 hoi quy 1a chua biét
nhung ¢ dinh, va mot gia dinh quan trong 13
hé sb nay duogc tinh tir vo s6 1an thi nghiém
gidng nhau lap di, lap lai. Gia dinh phu hop
v6i linh vuc khoa hoc tu nhién hon la khoa
hoc x4 hoi, that kho co thé thuyét phuc dugc
cac nha hoach dinh chinh sach réng cac nhan
t6 anh huong dén xép hang tin nhiém 1a mot
thi nghiém lap di 1ap lai trong diéu kién gidng
nhau hoan toan. Pbi v6i phuong phap Bayes
thi nguoc lai, h¢ s6 hoi quy la mot dai luong
ngau nghién, va né c6 dao dong mot cach
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ngau nhién do anh hudng cia cac yéu td gay
nhiéu. Vi dy, trong truong hop xem xét cac
yéu tb tac dong dén xép hang tin nhiém qudc
gia, cac hé sb cua cac nhan té nay c6 thé dao
dong, do cac yéu td gy nhiéu tiiy vao dic thu
ctia cac quoc gia trong mau. Muc gdy nhidu
yéu t6 nay co thé giam xudng khi sb luong
mau ting 1én, nhung né khong phai 1a cac thi
nghiém lap lai trong diéu kién gidng nhau.
Diéu nay giup viéc suy dién thong ké theo
phuong phép Bayes phu hop hon trong khoa
hoc x4 hoi. Bang viéc sir dung nguyén 1y xac
sudt Bayes, phan tich Bayes cung cap mot
hinh thic dé két hop thong tin tién nghiém
v6i bang ching tir dit liéu da c¢6 nham hinh
thanh phan phdi hau nghiém ctia cac tham s
mo hinh. Diéu nay da dan dén mot wu diém
quan trong cua phuong phap Bayes la do
chinh xac cua mo6 hinh khong phu thudc qua
nhiéu vao do 16n dir liéu. Nhu vy, mdc du
thuat toan cta phuong phap Bayes 1a rit phtic
tap, doi hoi chi phi tinh toan 16n, tuy nhién
hién nay, voi su phat trién cua khoa hoc may
tinh, thi cac thuat toan duoc giai quyét kha dé
dang. Do vay, voi uu thé vuot troi vé dién giai
théng ké so vai cach tiép can truyén thong thi
phuong phép Bayes ngdy cang tré nén phd
bién, dic biét 1a trong linh vuc khoa hoc xa
hoi. Vi nhiing ly do nay, nhom tac gia da su
dung mé hinh Ordered Logit Bayes dé danh
gia mdi quan hé giira cac yéu to duoc chon
loc va xép hang tin nhiém qudc gia cua 11
nude thude khu vuc Pong va Pong Nam A.
Pay 1a khu vue ma muc do tin nhiém quc gia
duoc cai thi¢n dang ké, do vay nhom nghién
cru mudn tim hiéu cac nhan t6 dan dén bién
chuyén tich cyc nay. V&i muyc tiéu gidi thiéu
phuong phap Bayes, nhém nghién ctu da di
sau vao khung 1y thuyét va quy trinh phan tich
Bayes. Ngoai ra, nghién ctru cling kham pha
rang nhan t6 no cong thi co két qua khac biét
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voi1 cac nghién ctru trude, theo do, cac nude
trong mau nghién ctru c6 no cdng cao lai co
xép hang tin nhiém cao. Diéu nay duogc giai
thich 1a do, céc yéu t6 khac, dic biét 1a thu
nhap va tinh minh bach c6 tac dong manh va
lan 4t bién no cong trong xu hudng tac dong
dén xép hang tin nhiém quéc gia, hon nita
cac qudc gia phat trién co trinh d6 quan 1y no
cong tot hon cac nude dang phét trién. Pidu
nay cling ham ¥ rang, mirc no cong khong
phai luc nao ciing 13 nhan t6 then chét trong
viéc danh gia tin nhiém ctia mot quéc gia.
2. Tong quan cac nghién ctru lién quan

Cantor va Packer (1996) c6 thé dugc xem
la nhitng nguoi tién phong trén linh vyc nay,
v6i dit lidu cua 49 qudc gia, thong qua hoi
quy OLS, hai tac gia trén da két luan sau nhan

t6 anh hudng dén tin nhiém quéc gia la: thu
nhap binh quin dau nguoi, ting trudng kinh
té, muc do phat trién kinh té, lich stt v& no,
lam phat, ng nudc ngoai, trong dé ba yéu td
dau c6 tac dong tich cuc, con ba yéu té sau co
tac dong tiéu cuc dén xép hang tin nhiém cua
cac qubc gia.

Sau nghién ctru cua Cantor va Packer
(1996), xép hang tin nhiém qudc gia thu hit
dugce khac nhiéu sy quan tdm cua cac nha
nghién ctru, nhiéu phuwong phap khac nhau
nhu mé hinh héi quy da bién, mé hinh hoi
quy Logit, Probit thr bac, dir liéu bang, cung
voi cac s6 lidu tai nhiéu khu vuc va céc quéc
gia trén thé gidi, cac nhan té anh hudng dén
mic xép hang tin nhiém qubc gia da dugc
dua vao xem xét va c6 thé tom tat nhu sau:

Bang 1. Cac nhén to anh hwéng dén xép hang tin nhiém quoc gia

Cic nhan t6 "l:ac Tac gia
dong
Afonso (2002), Alexe va cong su (2003), Rowland va Torres
A X (2004), Mellios va Paget-Blanc (2004), Bissoondoyal-Bheenick
Thu nhép dau . < A
HoUSi + (2005), Butler va Fauver (2006), Afonso va cong su (2007),
& Gaillard (2009), Afonso, Gomes va Rother (2011), Connolly
(2014), Hadzi-Vaskov va Ricci (2019)
Ty I¢ tang N Afonso (2002), Afonso va cong su (2007), Afonso, Gomes va
truong GDP Rother (2011), Connolly (2014), Hadzi-Vaskov va Ricci (2019)
Afonso, Alexe va cdng su (2003), Rowland va Torres (2004),
Ty 1¢ lam phat - Mellios va Paget-Blanc (2004), Bissoondoyal-Bheenick (2005),
Butler va Fauver (2006), Hadzi-Vaskov va Ricci (2019)
No nudc ngoai - | Afonso (2002), Butler va Fauver (2006), Afonso va cong su (2007)
Lich sit v& no | Afonso (2002), Rowland va Torres (2004), Mellios va Paget-Blanc
’ i (2004), Butler va Fauver (2006), Gaillard (2009), Connolly (2014)
Can can NN
+
throng mai Alexe va cong su (2003)
Ty gia hbi doai| +/- Alexe va cong su (2003), Mellios va Paget-Blanc (2004)
Su 6n dinh o
: 1 "
chinh tri Alexe va cong su (2003),

82

Tap chi Quan Iy va Kinh té qudc té

S6 125 (1/2020)



TAI CHINH NGAN HANG

Cac nhén to "l:ac Tac gia
dong
Tinh hi¢u qua N Alexe va cong su (2003), Afonso, Gomes va Rother (2011), Butler
cua chinh phu va Fauver (2006)
Mitrc 6 tham N
nhiing - Alexe va cong su (2003), Connolly (2014)
Du trir ngoai N Rowland va Torres (2004), Bissoondoyal-Bheenick (2005),Afonso
hoi va cong su (2007), Butler va Fauver (2006)
Rowland va Torres (2004), Afonso va cong su (2007), Afonso,
No cong - Gomes va Rother (2011), Butler va Fauver (2006), Hadzi-Vaskov
va Ricci (2019)
Ty li}?i xuat |- Rowland va Torres (2004), Connolly (2014)
Thu nhap : .
: n ;
chinh phi Mellios va Paget-Blanc (2004)
Can b;z;% nean | Bissoondoyal-Bheenick (2005), Afonso, Gomes va Rother (2011)
M phit trién + Butler va Fauver (2006)
chung
Chi 50 vono - Afonso va cong su (2007)
quoc gia
Norong/thu | Gaillard (2009)
ngan sach
Lai suat - Gaillard (2009)
Lai suat My - Hadzi-Vaskov va Ricci (2019)

3.Co s6 1y luan xép hang tin nhiém quéc
gia va cac nhan t6 anh hudng

3.1. Xép hang tin nhiém quéc gia

Theo Michael (2003) xép hang tin nhiém
qubc gia 1a mot qua trinh danh gia va phan loai
mure d0 tin nhiém ctia mot ddi tuong tir thép dén
cao theo nhiing tiéu chi cu thé vé rui ro. Hién
nay, khai ni€ém rui ro dugc gén voi ude tinh vé
murc ton that ¢ thé xay ra; néu ton that cang 16n
thi rai ro cang cao, mirc do tin nhiém cang thap
vanguoc lai. Theo Michael va Hille (2008), xép

Nguon: Tong hop cia nhém tdc gia

hang tin nhiém 12 qua trinh phan anh quan diém
cta cac to chirc xép hang tai mot thoi diém cu
thé vé murc do tin cay voi kha nang trd ng cua
mdt chi thé nhur nha phat hanh hodc cac nghia
vu no di cam két. Cu thé hon, xép hang tin
nhi¢m phan anh kha nang va thién chi trd ng cua
nha phéat hanh, con d6i véi nghia vu no don 1é
thi do 1a viéc danh gia kha nang va thién chi tra
ng. Co s dé xép hang tin nhiém do 1a xac suit
v no cla cac dbi tuong dugc xép hang. C6 thé
n6i, hién nay c6 kha nhiéu khai niém xép hang
tin nhiém trong nghién ctru tai chinh, nhung vé
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co ban, xép hang tin nhiém d6 12 qua trinh phan
loai murc do tin cay vé kha nang tra ng cia mot
doi tuong tir cao dén thap.

3.2. Cdc nhan té anh huéng

Tur co so 1y luan va lugc khdo cac nghién
ciu trudc, nhom nghién cou xac dinh céc
nhan t6 tiém 4n dén xép hang tin nhiém bao
gdm: ng cong, thu nhap binh quan dau nguoi;
du trir ngoai hdi; tham nhiing; ty 1& ting
truong GDP; ty 1€ lam phat; can can thuong
mai; ty 1€ no/xuit khau; 13i sut My.

Sau khi tién hanh thu thap dit liéu va phan
tich dinh Iuong so by, nhom nghién curu da
loai cac bién Ty 18 tang truong GDP; Ty 18 lam
phat; Can can thuong mai; Ty 1& no/xuét khau;
Lai sudt My vi cac bién nay khong dat duoc
hoi tu chudi MCMC, mdt trong nhitng diéu
kién tién quyét trong phan tich Bayes. Cac
nhan t6 con lai bao g(‘Sm: No cong; thu nhap
binh quan dau nguoi; dy trir ngoai héi; tham
nhiing s& dugc tién hanh phan tich chi tiét.

No cong cang cao thi xép hang tin nhiém
cang thip. Theo Briha va cong sy (2017),
trong cac yéu t6 tac dong dén xép hang tin
nhiém qudc gia thi no cong dugce xem la nhan
t6 quan trong nhat. Mirc ng cong tang 1én nhin
chung s& 1am ting rui ro ton thuong tai khoa
va lam gia tang sy nghi ngai vé kha nang thuc
hién nghia vu tai chinh ctia mét quéc gia, dan
dén cac t6 chuc tin nhiém thuong xép hang
thap cac qudc gia nay. Cac nghién ctru thyc
hién vé xép hang tin nhiém quédc gia thuong
¢6 nhan dinh chung rang no 13 bién giai thich
quan trong nhat ddi v4i xép hang tin nhiém
(Afonso va cong sy, 2011; Metodij va Ricci,
2019). Tuy nhién, trong mau nghién ctru c6
nhimg qudc gia c6 ng cong rat cao nhu Nhat
Ban, Singapore nhung xép hang tin nhiém
cling rat cao, cac qudc gia con lai thi phan
16n du c6 muc ng cong ting theo thoi gian

nhung Xép hang tin nhiém lai dugc cai thién.
Do vay, nhom nghién ctru sé kiém dinh lai
nhan t6 ndy bang phuong phap Bayes.

Thu nhap binh quan cang cao thi mirc xép
hang tin nhiém cua qubc gia cang cao. Theo
Carton va Packer (1996), khoan thu tiém tang
tir thué thé hién niang luc tai chinh cta quéc
gia vay no, nén qudc gia c6 thu nhap binh quan
cao thi trién vong tra no cua qudc gia nay s&
cao, do do xép hang tin nhi€ém tin dung cao.
Anfoso (2003) ciing nhan dinh rang qudc gia
¢6 thu nhap binh quan cao thi dugc céc t6 chirc
xép hang tin nhiém danh gia tich cyc. Pay la
mot trong nhitng nhan td nhan duoc cac nha
nghién cuu lya chon nhiéu nhat khi xem xét
danh gia xép hang tin nhiém qudc gia.

Luong duy trit ngoai hdi cang 16n thi xép
hang tin nhiém qudc gia cang cao. Theo Peter
(2004), dy trir ngoai hdi c6 thé duoc dung dé
dam bao cac khoan vay, dac biét vay nudc
ngoai, do vay, qudc gia c6 luong du trir ngoai
héi cang 16n thi kha nang tra no cang cao va
diéu nay s& tac dong tich cuc dén xép hang
tin nhiém. Du vay, trong mau nghién ctru nay,
du trir ngoai hdi trén téng no ctia mot sb quéc
gia nhu Nhat Ban hay Han Quéc 13 thap hon
so v6i Trung Qudc nhung hai qubc gia nay lai
¢6 Vi tri trén bang xép hang tin nhiém t6t hon
Trung Qudc, do vay, nhom tac gia s& kiém
dinh nhén t6 nay theo cach tiép can Bayes.

Quéc gia c6 tham nhiing thip thi c6
murc xép hang tin nhiém cao. Theo Michael
Connolly (2007), tham nhiing khién tinh
hiéu qua cua cac khoan vay giam xudng, cac
khoan vay bi chi tiéu mot cach hoang phi, bat
hop 1y. Hau qua 1a suét sinh 1oi trén von dau
tu thap hon 13i suat phai tra cho khoan vay do,
dan dén kha ning cao qudc gia d6 v no. Do
vay, cac qudc gia c6 mirc tham nhiing cao thi
bi xép hang tin nhiém thép, va nguoc lai.
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Mo hinh nghién ctru cua chung t61 c6 dang sau:

CodeRating = B, GrossDebtGDP + f§, LogGDPper + B.LogCorruption + p,ReserveDebt (1)

Trong d6: CodeRating 12 ma hoa bién gia xép hang tin nhiém quéc gia.

1 néu CodeRating € NIG (hang khéng dau tw)

CodeRating =

2 néu CodeRating € LIG (hang dau tw thap)

3 néu CodeRating € HIG (hang dau tu cao)

GrossDebtGDP: Tong no cong/GDP
LogGDPper: Log GDP binh quan dau

nguoi

LogCorruption: Log chi s tham nhiing

ReserveDebt: Du trit ngoai hdi/Tong ng
cong

4. Khung phan tich Ordered Logit
Bayes

Ordered Logit Model 12 mé hinh hoi quy
cho phép chung ta m6 hinh hoéa dir li¢u thang
do thtr bac (ordinal data), vi du: manh, trung
binh, yéu; hodc rt dong y, dong y, khong
déng y... v&i mdt hoac nhiéu bién doc lap,
mo hinh nay thuong dugc st dung trong khoa
hoc xa hoi (Wang, 2014). Cach pho bién nhat
dé phan tich dir liéu thang do 13 gia dinh rang
bién tiém an Si phai gin véi mdi quan sat tra
vé (observed response) Yi. Trong trudng hop
mo hinh nhi phén, dit liéu tra vé chi c6 hai gia

tri 1a 0 hoac 1.

2

i

{1 néuS; =y
OnéusS; <y

Trong do: gia tri y dugc xac dinh trong
timg tinh huéng cu thé.

Néu dir liéu tra vé c6 nhiéu thang do phan
loai (Albert va Chib, 1993) thi:

( 1néuy, <S; <y,
2néuy, <S; <y,
3néuy, <S; <y,

. 3)
dnéuy; <S; <y,

\mnéuy, —1<S5; <y,

‘ Trqng do: vy = (Yoo~ ¥ 1 ble,n cua bién
tiém an cho moi nhom. Xac suat cua mot
quan sat trong moi nhom la:

Pr(Y =¢) = Pr(y,, <S<v,) (4)

Gia tri ciia mdi bién tiém an S_i tvong tng
véi mdi nhoém xéac dinh theo mdi trudng hop
cu thé. Tham sé y con duoc goi 1a ngudng
(thresholds) hodc diém cit (cutpoints), va
no tra vé gie;l tri Féng‘ dﬁr} (-00< ¥,<Y, <Y
<Y <0). Moi bién tiém an dugc gia dinh la
lién tuc va tap trung trén gia tri trung binh, no6
thuong duoc moé hinh héa nhu mot ham tuyén
tinh cia mot hodc vai bién twong quan. Phan
phdi cua bién tiém an c6 thé dugc biéu dién
dudi dang sau:

S=XB+e(5)

Trong do6: ma tran tuong quan cov(e)=).
Xac suat cua Y, 101 vao moi nhom.

Yc
P = f(Si —x';B)dS;

Ye-1
= P(Yc—l < Si < Vc):

=F@e=X'iB) = F(ye-1 — X":B) (6)
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Trong d6: F(*) 1a ham phan phdi tich liy
(CDF).

Kha nang nhan dang trong mé hinh Logit
luén 1a mét van dé can duogc quan tam, boi vi
néu ton tai mot thong sb khong thé nhan dang,
quy dao cua chudi Markov cho cac thanh phan
ctia théng sb co xu hudng chéch ra gia trj cuc
16n, rat kho dé hoi tu va dan dén khong thé
tinh toan (Gelfand va Sahu, 1999). Trong mé
hinh Ordered Logit, thong ) B va ma tran hiép
phuong sai 3 khéng dugc xac dinh néu bién
ctia v 1a khong biét (Robert va cong su, 2000).
Pé dam bao kha ning nhan dang ctia cac thong
s, ching ta co thé gén bién da biét, hodc it
nhat gi6i han, trén bién tiém an. Vi dy, 1y y,=0
hodc gidi han ma tran hi€p phuong sai. Albert
va Chib (1993) tao ma tran hi¢p phuong sai
bang I. Lay Sij 12 nhén t6 thir ij cia ma tran hiép
phuong sai ), nhu vay 8, 1a duong, phuong
phap tan suét thuong dat §, =1 dé dat duoc sy
xac dinh cta thong s6. McCulloch va cong su
(2000) da phat trién thuat toan Bayes dé bo
bién ctia gia tri bién tiém an ngiu nhién, nhung
van hoat dong trén tién nghiém cua ma tran
tuong quan dé lam thong sé va dinh hinh mé
hinh Logit da tang.

Lay Yi la bién tra vé da ting voi C nhom,
cung voi vector ciia bién tuwong quan Xi. Mo
hinh hdi quy c¢6 thé dugc thuc hién dé thiét
1ap mdi quan hé giira bién doc 1ap va bién phu
thudc, va khoang xac suit ma mdi bién roi
vao mdi nhém P _=P(Y=y_|X. ),c=L,....,C.
Xac suat tich liy cudi cing bang 1. Do viy
x4c sudt ma mdi bién tra vé roi vao nhom c
c6 thé dat duoc béng su dung xac suat tich
lity cia nhom trir cho xac suat cia mdi nhom
trudc no: P(Y=c)=P(Y=c)-P(Y=c-1). Mo
hinh Ordered Logit cho moi bién thang do
Yi v6i C nhom duogc dinh nghia boi mot bd
C - 1 phuong trinh trong d6 xéac suat tich liy

p,~P(Y=y, | X, ) lién quan t61 bién dy doan
Xi thong qua ham:

logit(P,;) = logit:—;‘"
=y.—X'.c=1,..,C.

(7

Do khéng thé thyc hién udc tinh dong thoi
tong the B, va tat ca ngudng C - 1, nén dé xur
ly van dé nay, phai dat B,=0 hodc dit ngudng
dau tién bang 0 (y,=0).Do do6

o = eXP(Vc—X’i’B) _ L
1+exp(yc=X"if)  1+exp(=yc—X"iB)

®)

M6 hinh Ordered Logit con dugc goi la
mo hinh ty I¢ odds (proportional odds mode)
boi vi ty 1€ gia tri odds cho sy kign Y <c trén
gia tri odds cua sy kién Y ,<c la:

Dci

st = exp[— (X, — X3)'B], (9)
1-pc2
ty 1& nay doc 1ap v6i nhom tra vé c. Mo
hinh Ordered Logit 1a mot loai cua dang mo
rong cia mod hinh thang do tich ldy, trong do
ham Logit s& duoc thay thé bai ham lién két
(link function) khac, trong do probit hodc
complementary log-log la cac ham dugc su
dung thudng xuyén nhét. Trong trudng hop
lién két probit, xac sudt cia mot quan sat
trong nhém c la:
AN XiB.
PI‘(Yl = C|Xi! ﬂcv(SSZ) = PI'(Si 2 }/chi'ﬂC' 552)
=1-0(, - Xi’ﬂc)
= fwiex [—15-2] ds
- oo o p 2 i 1
Phuong trinh (10) duoc goi 1a ham Ordinal
Logit, n6 du doan xac suét tuong tu v&1 mo
hinh ty 1€ odds, do vay mé hinh Ordinal Logit
c¢6 thé 1dy mau tir phan phéi hau nhiém cua
n6 mot cach hiéu qua. Vi Iy do nay, né 1a rat
pht hop dé thuc hién hoi quy Ordered Logit
Bayes.

(10)
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Udc lwong Bayes cho Ordered Logit
Models

Cac thuat toan Markov Chain Monte
Carlo (MCMC) duogc dé xuit cho mé hinh
Ordered Logit theo cach tiép can Bayes.
Dé tranh sy thién 1éch cia u6c lwgng hop
ly t6i da (maximum likelyhood estiamtion -
MLE) trong mau nho va sy thiéu chinh xac
ctia x4p xi phan phdi chuan, Albert va Chib
(1993) d& xuét thuc hién hoi quy mo hinh
Probit/Logit theo cach tiép cdn Bayes. Ho
dit cac bién tiém an trong phuong trinh (4),
v6i phan phdi chuan cho phén sai sb (error
terms). Sau d6 bién tiém an S, cho gia tri
B va Y, c6 phan phéi chuan N(X/B,1) va bi
chat (truncated) téi y( 1)<S <y.. Phan phdi
lién két cua bién tiém 4n véi thong sé khac
duogc viét lai dudi dang:

n(B,y,SIY) = CTIL,[\/1/2mexp(—(S; - X'i5)%/2
X (261 1(Y; = Ol ¥ em1es,cy,)] (1)

Néu tién nghiém khuéch tan hodc phang
(diffuse or flat prior) dugc thay vao B, nhu vay
B,S|Y duoc phan phéi N (B, (X'2X)1), trong
do g = (X'X)"1Xx'0~1S. Albert va Chib
(1993) stir dung MCMC dé chon méu tir phan

TAI CHINH NGAN HANG

phéi hau nghiém cho udc luong tham s6 trong
mo hinh hdi quy Ordered Logit Bayes.

Trong nghién ctu nay, cdc tac gia xay
dung bon mo hinh hau nghiém Bayes véi cac
phan phoi tién nghiém khac nhau - phan phéi
tién nghiém chuan ham chura thong tin thap
(gan nhu phi thong tin) (Normal prior) va
phan phéi tién nghiém phi thong tin (Uniform
prior). Kiém dinh hoi tu dé xic dinh tinh
vimg cua suy dién Bayes cho tirng mo hinh,
roi cudi cung sir dung Bayes factor dé chon
md hinh tét nhat.

5. Dir liéu nghién ctru

Nghién ctru nay sir dung bang xép hang tin
nhiém cia Moody’s véi 23 hang, trong do thur
hang cao nhét 12 Aaa va thir hang thap nhét 1a
WR. Véi myc tiéu danh gia cac nhan t6 anh
huong dén xép hang tin nhiém, bang xép hang
nay sé& dugc chia thanh ba nhom: hang dau
tu cao (High investment grade - HIG), hang
dau tu thap (Low investment grade - LIG) va
hang khong dau tu (Non-investment grade -
NIV), day la cach phan hang duoc st dung
rong rai trén thi trudng tai chinh (Metodij va
Ricci, 2019). Bang 1 md ta phan nhom cua
bang xép hang tin nhiém ctia Moody’s.

Bing 2. Phan nhém xép hang tin nhiém qudc gia

Moody's Rating

Class

Aaa
Aal
Aa2
Aa3
Al
A2

High investment grade

A3
Baal
Baa2

Low investment grade

S6 125 (1/2020)

Tap chi Quin Iy va Kinh té qudc té 81



TAI CHINH NGAN HANG

Moody's Rating

Class

Baa3
Bal
Ba2
Ba3

Low investment grade

Bl
B2
B3
Caal
Caa2
Caa3
Ca
C
WR

Non-investment grade

Céac nhan t6 anh hudng dén xép hang tin
nhiém duoc lya chon trong nghién clru nay
la No cong, Thu nhap binh quan dau nguoi,
Du trir ngoai hdi, Murc d6 tham nhiing. Trong
doé No¢ cong dugc do luong thong qua chi
tiéu Tong ng cong/GDP, thu nhap binh quéin
dau nguoi duoc do ludng thong qua chi tiéu
GDP binh quan dau nguoi, nham hiéu chinh
cac bién kinh té bi léch 16n (bat ddi xtng -
skewed) giup né hi¢u qua hon trong phan tich
thong ké, chung toi 1ay log GDP binh quéin
dau nguoi; Dy trir ngoai héi sé duoc do ludng
thong qua ty 1& du trir ngoai h6i/tong no cong

Nguon: Moody's rating
ctia cac qudc gia trong mau nghién ctru; dit
liéu nghién ctru cta cac bién nay dugc trich
dan tr World Economic Outlook cua Quy
Tién t& Qudc té (International Monetary
Fund).

Bién tham nhiing s& dugc trich tir trang web
ctia T6 chirc Minh bach qudc té (Transparency
International), chi s6 nay duoc To chirc Minh
bach qudc té tinh toan trén co s¢ 13 ngudn
thu thap tor danh gia cua cac chuyén gia va
nhimg nha diéu hanh doanh nghiép vé hanh
vi tham nhiing cta t6 chtrc cong tai cac khu
vuc cu thé.

Bang 3. Ngudn thong tin ciia To chirc Minh bach thé giéi dé tinh chi s6 minh bach

Nguon S6 quoc gia
African Development Bank Governance Ratings 38
Stiftung Governance Indicators Governance Indicators 41
Bertelsmann Stiftung Transformation Index 129
Economist Intelligence Unit Country Risk Service 131
Global Insight Country Risk Ratings 180
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Ngudn S6 qudc gia
IMD World Competitiveness'Center' World Competitiveness Yearbook 63
Executive Opinion Survey

Political and Economic Risk Consultancy Asian Intelligence 15
The PRS Group International Country Risk Guide 140

World Bank — Country Performance and Institutional Assessment 67
World Economic Forum Executive Opinion Survey 133
World Justice Project Rule of Law Index Expert Survey 110
Varieties of Democracy Project’s Political Corruption Index 169

Nhitng qudc gia nao c6 mat tdi thiéu 3
nguodn nay s& dugc tinh chi s6 minh bach
thong qua cong thic chuan hoa (z-score), chi
sd nay cho biét qubc gia co diém sb cang cao
thi cang minh bach, tirc 1a it tham nhiing.

Dir liéu nghién ctru nim trong giai doan
2001-2018. Céac qudc gia trong mau nghién
ciru bao gdm: Campuchia, Trung Qudc,
Indonesia, Nhat Ban, Han Quéc, Héng Kong,
Malaysia, Philippines, Singapore, Thai Lan

Nguon: Corruption Perceptions Index
va Viét Nam. Pay 1a nhirng qudc gia trong
khu vuc co day du dir liéu dé nghién cuu.

6. Két qua nghién ciru va thao luin

6.1. Phan tich so liéu

Mdi quan hé gitra xép hang tin nhiém quéc
gia va cac nhan t6 anh huong cua cac nudc
trong mau nghién ctru dugc thé hién qua cac
Hinh 1-4.

Hinh 1: mdi quan h¢ giita ng cong vi xép hang tin nhiém quéc gia

R

Bal -
. - .

sem

- ah 3

Hinh 2: Moi quan hé giira tham nhiing va xép hang tin nhi¢m

Hinh 4: Mi quan hé giira dy teir ngoai hoi va xép hang
tin nhi¢m qubc gia

oo
smon

Nguon: Tinh toan cua nhom tac gia
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Céc Hinh 1-4 cho thay, ty 1& ng cong trén
GDP cang cao thi xép hang tin nhiém c6 xu
hudng thap. Hinh 1 ciing chi ra sy khac biét
giita cac qudc gia phat trién va dang phat trién,
cac qudc gia c¢6 thu nhap cao nhu Singapore
hay Nhat Ban, du ¢6 mirc no cong trén GDP
rit cao nhung van duoc danh gia tin nhiém
rat cao, do vay, c6 thé théy bén canh ng cong
thi cac yéu té khac ciing anh huong dén két
qua xép hang tin nhi€ém. Céc hinh 2, 3, 4 lan
luot thé hién mdi quan hé gitra thu nhap binh
quan dau ngudi, dy trit ngoai hdi trén GDP
va muc d¢ tham nhiing. Nhin chung, theo cac
hinh trén, thu nhdp binh quan cang cao, du
trir ngoai hdi trén no céng cang 1on va muc

d6 tham nhiing cang thap (diém s6 minh bach
cao) thi tin nhi€ém cang cao. Ngoai ra, cac
qudc gia phat trién c6 cac chi s6 vé thu nhap
binh quin dau nguoi, du trit ngoai hdi trén
GDP va muac do tham nhiing tdt hon, do do,
mirc xép hang tin nhiém cta ho 14 tot hon cac
qudc gia dang phat trién.

6.2. Két qua thuee nghiém

Mb hinh dau tién s& dugc thuc hién véi
tién nghiém da dugc mac dinh 1a phan phéi
chuan Normal (0, 10.000). Sau d6 ching toi
thay d6i phan phdi tién nghiém lan luot 13
Normal (0, 1.000) cho mo6 hinh 2, Uniform
(-50, 50) cho mo6 hinh 3, Uniform (-100, 100)
cho mo hinh 4.

Bing 4. Tém tit két qua hdi quy ddi véi cac mo hinh 1-4

CodeRating Mean | Std. Dev. | MCSE | Median [95° /f((ljl:‘il(;.ti;iliigrval]
Model 1 Priors {CodeRating:} ~ normal (0,10.000)

GrossDebtGDP | 2,181102 | 1,204815 | ,05805 | 2,073778 | ,0673215 | 4,902514
LogGDPper 1,429224 | 1,618023 | ,075524 | 1,437269 | -1,80063 4,66546
LogCorruption | 17,86287 | 4,296514 | ,232477 | 17,84169 | 9,682598 | 26,51399
ReserveDebt | 2,357646 | ,6955533 | ,036134 | 2,354025 1,02007 3,757838
cutl 34,02675 | 4,254678 | ,201147 | 33,77445 | 26,31164 | 43,21113

cut2 39,50836 | 4,863882 | ,243108 | 39,15134 | 30,83848 | 50,20852

Model 2 Priors {CodeRating:} ~ normal (0,1000)

GrossDebtGDP | 2,568138 | 1,300618 | ,112484 | 2,429726 | ,3963701 | 5,505084
LogGDPper 2,641562 | 1,493624 | ,144929 | 2,587991 | -,2640785 | 5,613972
LogCorruption | 16,28528 | 3,766734 | ,327052 | 16,24282 | 9,031598 | 23,71973
ReserveDebt | 2,504983 |,7042766 | ,085826 | 2,520025 | 1,107538 | 3,847592
cutl 36,54174 | 3,160277 | ,945366 | 35,92616 | 31,89905 | 42,17944

cut2 42,4041 |3,646313 | 1,0916 | 41,78168 37,1222 48,79576
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CodeRating Mean | Std. Dev. | MCSE | Median (95 "/?(é‘:zl(:z;lriigrval]
Model 3 Priors {CodeRating:} ~ uniform (-50,50)

GrossDebtGDP | 2,285154 | 1,187126 | ,07359 | 2,159927 | ,2988514 | 4,858792
LogGDPper 1,067431 | 1,619071 | ,326922 | 1,073844 | -2,145386 | 4,27282
LogCorruption | 18,25716 | 4,061208 | ,708411 | 18,30414 | 9,640657 26,1261
ReserveDebt | 2,347598 |, 7699477 | ,128104 | 2,368587 | ,8546227 | 3,806183
cutl 33,27473 | 5,496759 | 1,67942 | 34,09068 | 24,53591 | 40,53203

cut2 38,65491 | 6,275704 | 1,91867 | 39,61297 | 28,81735 | 46,95182

Model 4 Priors {CodeRating:} ~ uniform (-100,100)

GrossDebtGDP | 2,222957 | 1,180847 | ,06142 | 2,126829 ,206393 4,819574
LogGDPper 1,13465 1,5313 | ,084927 | 1,15807 | -1,978564 | 4,067352
LogCorruption | 16,51749 | 4,022926 | ,384421 | 16,26871 | 9,082618 | 24,76767

ReserveDebt | 2,183886 | ,6812534 | ,064694 | 2,174311 | ,8720664 | 3,497684
cutl 30,82367 | 3,265677 | ,838324 | 30,45085 | 25,27997 | 37,12168

cut2 35,86674 | 3,704093 | ,949391 | 35,35054 | 29,53173 | 43,07748

Theo bang 4, hau hét cac gia tri do léch
chuan (Std.dev) nhé hon mean, con MCSE
cta cac tham sb 1a cac so thap phan bé hon
1. Béac biét, mo6 hinh 2 dat dugc cac thong $0
ndy t6t nhat. Cac hé s trong bén moé hinh du
khéc vé gia tri nhung c6 diu gidng nhau, tirc
13 hudng tac dong cua céc bién doc lap déi voi
bién phu thudc trong cac mo hinh nay 1a giéng
nhau. Hé s ctia GrossDebtGDP 13 u6c lugng
ctia log-odds (Logit) thtr tur img véi moi don vi
gia ting trong ty 1é ng cong/GDP trén mic xép
hang tin nhiém (CodeRating) ki vong véi diéu
kién cac bién khac duogc giit khong doi. Néu
mdt d6i trong xép hang co ty 18 no cong/GDP
tang 1 don vi thi log-odds dé ddi tuong d6 ¢
trong nhom xép hang tin nhiém cao hon s& tang
B_1(ing voi cac gia tri 2,181102; 2,568138;
2,285154;2,222957 cho lan luot cic md hinh 1,
2, 3, 4) trong khi cac bién khac dugc gitr khong

Nguon: Tinh toan cua nhom tac gia

d6i. Céc hé s6 ctia LogGDPper, LogCorruption,
ReserveDebt cling duoc giai thich tuong tu.

Cutl: day l1a diém cét udc tinh cho bién
tiém an duoc dung dé phan biét xép hang tin
nhiém thap (hang khong dau tu) so véi xép
hang tin nhiém trung binh (hang dau tu thap)
va cao (hang dau tu cao) khi cac gia tri cta
cac bién dy bao ¢ mirc 0. Gia st trong mo
hinh 1, gia tri cutl bang 34,02675 c6 nghia
1a cac bién tiém an ctia qudc gia co gia tri tir
34,02675 tré xudng duoc xép hang thap khi
cac bién du bao cua qudc gia d6 ¢ mirc 0.
Cut2 1a diém cit udc tinh cho bién tiém an
dung dé phan biét xép hang tin nhiém cao so
v61 hai mure con lai khi gia tri cua céac bién du
bao ¢ muc 0. Trong mo hinh 1, cut2 cé gia tri
39,50836, c6 nghia 1a gia tri bién tiém an cua
ddi twong c6 gia tri tir 39,50836 tro 1én thi
ddi tuong do6 duoc xép hang tin nhiém cao,
néu gia tri cua bién tiém an nam trong khoang
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tir 34,02675 dén 39,50836 thi d6i tuong dugc
xép hang tin nhiém trung binh khi cac gia tri
ctia cac bién doc 1ap & mirc 0. Chiing ta c6 thé
giai thich tuong ty cho cac mo hinh 2, 3, 4.

Hai tiéu chi dé do luong hiéu qua liy mau
MCMC thuong duoc st dung 13 ty 16 chip
nhén chudi va mirc d6 tu twong quan.

Cac két qua udc luong cho bén mé hinh
1-4 chi ra, muc do chﬁp nhan cua cac mo hinh
trén trong khoang tir 0,2396 dén 0,2678. Theo
Roberts & Rosenthal (2001), ty 1€ ch?ip nhan
dat trong khoang 0,15-0,5 1a toi vu. Do viy,
cac mo hinh hdi quy trén di dat ty 18 chip nhan.

Pé d¢am bao rang suy luan Bayes dua trén
mau MCMC 1a viing, chiing ta str dung chuan

doan hoi tu. Chan doan nay co thé dugc thuc
hién truc quan thong qua biéu d6 vét (trace
plot), biéu do tu twong quan (autocorrelation
plot), biéu d6 (histogram) va udc tinh mat do
hat nhan (kernel density plot).

Tt Hinh 5, ¢6 thé thay tit ca cac udc tinh
tham s trong cac biéu d6 1a trong ddi hop 1y:
cac biéu dd vét va biéu do tu twong quan thé
hién su pha tron tét (good mixing), tirc 1a ty
tuong quan thap. Biéu dd tu twong quan phan
anh tat ca cac do tré nam trong giéi han hiéu
qua. Ngoai ra, cac biéu dd histogram trong
Hinh 5 déu cho théiy su phu hop véi mat do
mo phong phan phdi, hinh dang cua biéu db
1a d6ng nhét (unimodal).

, r P r
\ , < A 5> 3 e R . A RKe . re 1 A LY
Hinh 5. Tom tat két qua kiém dinh hi tu doi véi cac mo hinh 1-4
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Mo hinh 2
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Ngoai ra, co thé dung kiém dinh ESS dé
kiém tra sy hoi tu cta cac chudi MCMC
cho cac mé hinh 1-4. Kich ¢& mau hiéu qua
(effective sample size) dugc xem la mot cong
cu hinh thirc ¢ danh gia mirc d6 hoi tu chudi
MCMC cuia tat ca cic tham s6 mo hinh bén
canh phuong phap biéu d6. Theo do, gia tri
ESS so v6i kich ¢& mau MCMC 16n hon 1%
1a ¢6 thé chap nhan. Trong nghién ciru nay,
gia tri ESS gan bang ¢& mau MCMC, tirc 1a
10.000. Vay két qua nay dat duoc gia tri chap
nhan.

TAI CHINH NGAN HANG

Tu cac két qua kiém tra su hdi tu cta céc
chudi trong bén mé hinh & trén, c6 thé két
luan rang cac chudi MCMC di hoi tu dén
phan phdi ding, do vay suy dién Bayes sé&
vung.

Pé lya chon mo hinh phu hop nhat, chiing
t6i su dung kiém dinh Bayes factor. Véi
phuong phap nay chung t6i s& tién hanh hdi
quy mé hinh véi cac phan phdi tién nghiém
khéac nhau, sau d6 so sanh cac mo hinh nay
dé lya chon md hinh tt nhét trong s6 cac mo
hinh da thuc hién.

Bang 5. Két qua phan tich Bayes factor

DIC Log(ML) Log(BF)
Modell 169.4445 -96.84277 1
Model2 169.1465 -92.78439 4.05838
Model3 168.657 -94.29556 2.547216
Model4 168.9179 -96.36812 4746509

Trong phan tich Bayes, m6 hinh dugc lya
chon s& 1a m hinh c6 Log(BF) cao nhit, ngoai
ra, ¢ thé xem xét bo sung Log(ML) va DIC.
Két qua so sanh cho thdy mé hinh 2 ¢6 Log(BF)
cao nhat mic du gia tri Log(ML) thap nhat va
DIC cao nhat. M6 hinh 1 ¢6 Log(BF) thit nhép,
Log(ML) cao nhat nhung DIC lai thip thi ba.
Mo hinh 3 ¢6 Log(BF) cao thtr hai, Log(ML)
cao tht hai nhung lai ¢c6 DIC nhé nhat. Mo

Nguon: Tinh toan cua nhom tac gia

hinh 4 c6 Log(BF) va Log(ML) cao tht ba va
DIC thip thtr hai. Tuy nhién mirc chénh léch
cua cac gia tri DIC va Log(ML) gitra cac mo
hinh khong lon. Vi cac gia tri Log(ML) va
DIC ciia md hinh 2 khong phai t6t nhét gitra
bén mo hinh tmg vién, uu thé cia mo hinh nay
chua phai vuot trdi, cho nén chung téi st dung
thém kiém dinh xac suit hdu nghiém cho bdn
mo hinh nay. Két qua trong Bang 4.

Bang 6. Kiém dinh xac suat hiu nghiém

log(ML) P(M) P(Mly)
Modell -97.1260 0.2500 0.0003
Model2 -89.1486 0.2500 0.9826
Model3 -93.2240 0.2500 0.0167
Model4 -97.0475 0.2500 0.0004

Nguon: Tinh toan cua nhom tac gia
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Tir bang 6, c6 thé thly mé hinh 2 c¢6 xac  ¢6 thé két luan mo hinh 2 13 mé hinh phu hop

suét phan phéi hau nghiém 1a 0,9826, cao hon nhat. Md hinh nay co thé duoc st dung cho

tuyét doi so voi cac mod hinh con lai, do d6, suy dien va du bao.

Bang 7. Xac suat hiu nghiém

Mean Std. Dev. MCSE

prob {CodeRating:GrossDebtGDP} > 0 .9847 12275 .00423

prob {CodeRating:LogGDPper} >0 .8249 .38007 02131
prob {CodeRating: LogGDPper} >0 1 0 0
prob {CodeRating: ReserveDebt} > 0 1 0 0

Bang 7 cho ta két qua xac suat No cong/
GDP tac dong cung chiéu dén xép hang tin
nhiém 13 98,47% va xac suat dé LogGDP tac
dong cung chidu dén xép hang tin nhiém la
82,49%. Trong khi d6, hai nhan t6 cudi cing
1a LogGDPper va ReserveDebt c6 xac suit tac
dong tich cuc dén xép hang tin nhiém 1a 100%.

6.3. Phan tich két qud hoi quy

Két qua hdi quy trong nghién ctru chiing t6i
pht hop véi cac gia thuyét nghién ctru 2-4 dit

Nguon: Tinh toan cua nhom tac gia

ra. GDP binh quin dau ngudi cang cao thi cac
t6 chirc xép hang tin nhiém dénh gia cang cao.
Tuong tu vay, Chi s6 minh bach cao (tham
nhiing cang thap) ciing gop phan cai thién xép
hang tin nhi¢ém. Ty 1¢ du trr ngoai hdi trén
ng coéng cao s& lam cho cac to chtrc danh gia
tin nhi¢m danh gia cao, qua d6 gitp cai thi¢n
xép hang tin nhiém ciia quic gia. Cac két qua
trén dong nhit véi cac két qua nghién ctru da
duoc thuc hién nhu Carton va Packer (1996),

Hinh 6. Tém tit két qua phén tich twong quan
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Anfoso (2003), Peter (2004) hay Connolly
(2007). Tuy nhién, két qua thuc nghiém cho
ra két qua trai nguoc ddi véi gia thuyét 1, tirc
1a tac dong tong ng coéng trén GDP ddi véi
xép hang tin nhiém trong nghién ctru ndy co
su khac biét so vdi cac nghién cuu trude do.
Theo két qua hoi quy, tong ng cong GDP cang
cao thi xép hang tin nhiém cang cao. Nghich Iy
nay c6 thé duoc giai thich 13: trong mau nghién
clru, cac nudc co ty 1¢ ng cong cao la cac nude
phat trién nhu Nhat Ban, Singapore. Ngoai ra,
ty 1 no cong trén GDP ctia hau hét cac quc
gia co xu hudng ngay cang tang nhu:ng muc
do xep hang tin nhiém ctia cac qubc gia trong
mau nghién ctru nhin chung dugc cai thién. Pé
thdy rd hon tac dong cua timg nhan t5, chiing
t6i tién hanh phan tich twong quan.

Qua biéu do phan tich trong quan (Hinh 6),
c6 thé thdy muc do tuong quan giira tong no
cong/GDP va muc tin nhiém qudc gia chi 1a
0,33. Piéu nay co thé dan dén két luan rang ty
1& no cong trén GDP khong phai 13 yéu té quyét
dinh trong viéc danh gia xép hang tin nhiém
cac qudc gia. Ciing tir biéu d6 phan tich tuong
quan trén, c6 thé thy bién thu nhap binh quéan
dau nguoi c6 mdi twong quan rat 16n dén muc
tin nhiém qudc gia, hé sb twong quan giita hai
bién nay 13 0,85. Thu nhap binh quin cao cua
mot quic gia thudong dong nghia voi nhan dinh
d6 1a mot qudc gia phat trién da dat duoc trinh
d6 quan 1y cao, nén cac du an dau tu cong cua
n6 thuong co hiéu qua 1on. Do do, du ng cong
clia cac qudc gia nay 16n, nhung su tin nhiém
ma cac to chirc xép hang tin nhiém danh cho
cac qudc gia ndy van rat cao, vi ho tin vao tinh
kha thi va kha nang hoan von ciia cac du an dau
tu tai cac nudc nay, hodc ho cling tin vao cac
chinh sach khuyén khich kinh té, chinh sach
kich cau (nhitng chinh sach thuong lam ting
ng cong) cua qudc gia ndy sé dem lai ngudn
thu 16n tir thué trong tuong lai va dam bao kha
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nang tra n¢ nén xep hang tin nhi¢ém cua cac
qudc gla nay van cao. Ngoai ra, cac qudc gia
phat trién co chi s6 tham nhiing thip hon so
v6i cac qudc gia dang phat trién. Biéu d6 trén
cling cho thdy, thu nhap binh quan dau ngudi
va diém s6 minh bach trong miu nghién ctu
¢ su twong quan rat 16n, 0,95 va mbi tuong
quan giita tham nhiing va xép hang tin nhiém
la 0,87, tham chi con cao hon thu nhap binh
quan. Piéu nay cho thiy cac t6 chiic xép hang
tin nhi€ém danh gia rat cao murc dd minh bach
ctia mot nén kinh té. Mot quéc gia c6 muc do
tham nhiing thap, thi cac khoan chi tiéu ctia
chinh pha c6 sy minh bach cao, do do, tinh
hiéu qua cta khoan chi nay cao. Ngoai ra, ddi
v6i cac chu ng, diéu quan trong khi ra quyét
dinh cho vay 1a sy dam bao céc khoan cap tin
dung cua ho duoc str dung dung muc dich. Do
vay, khi qudc gia c6 tinh minh bach cao thi sy
tin nhiém danh cho ho s& rat 16n. Tom lai, két
qua nghién ctru cho théy, thu nhap binh quan
va muc do minh bach anh hudng rat 16n dén
muc do xép hang tin nhi¢ém cta mot quéc gia,
va muc do anh hudng cta nd ¢6 xu hudng lan
at cac yéu to khac ma cu thé trong nghién ctru
nay 1a tong ng cong/GDP.

7. Két luan

Bai nghién ctru di tién hanh phan tich cac
nhan t6 anh huong dén xép hang tin nhiém
quéc gia bang phuong phap Ordered Logit
Bayes. Theo cach tiép can Bayes, nhom tac
gia trinh bay co s& khung phan tich Bayes va
xdy dung bén mé hinh véi cac phan phdi tién
nghiém khéac nhau (thong tin nhe va phi thong
tin). Két qua nghién ctru cho thay thu nhap
binh quan dau nguoi, ty 1& dy trir ngoai hoi/
GDP va tinh minh bach cao (tham nhiing it)
co tac dong tich cuc dén xép hang tin nhiém
quéc gia. Bai nghién ctru ciing phat hién va
dua ra cach giai thich vé nghich 1y cac qudc
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gia ¢o ty 1& ng cong cao hon lai duoc xép
hang tin nhi¢m cao hon. Nguyén nhan nay
duoc gia dinh 1a do tac dong rit manh cua céc
yéu t6 khac 1a thu nhap binh quin dau nguoi
(trinh d6 phat trién) va tinh minh bach (chét
luong quan 1y cao) di l4n at tac dong cua ty
1& no cong dén xép hang tin nhiém.

Tir két qua nghién ciu, dé taing mic xép
hang tin nhi¢m, nhém nghién ctru dé xuét cac
quéc gia dang bi xép hang thap bén canh viéc

day manh tang truong kinh té, nang cao thu
nhap binh quan thi can phai c6 cac giai phap
khac phyc tham nhiing, gia ting su minh
bach. Theo Connolly (2007), Trung Qudc 1a
quéc gia dién hinh trong viéc c6 nhitng giai
phap dau tranh quyét 1iét voi tham nhiing, va
khi mtc do tham nhiing giam xudng thi xép
hang tin nhiém ddi véi cac trai phiéu quc gia
nay trén thi truong qudc té da dugc cai thién
dang ké nhu ky vong.
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