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Tom tat

Thi treong chimg khodn la kénh huy dong von dai han cho nén kinh té. Qua thi truong ching
khodn, cdc quéc gia huy dong nguon von nhan réi cho nén kinh té dé thiee hién cdc dw dan dau
tw va phdt trién va cudi cing tao tang trucng kinh té. Muc tiéu cia nghién ciru nham danh
gid tac dong cua thi truong chLl"ng khodn én tiang trieong kinh té tai quoc gia va viing ldnh
thé ¢ Péng Nam A va Pong A trong khoang thO’l gian 2010 d@én 2019, dic biét dat trong moi
quan hé twong tac v6i kha ndng thu hit nguon von dau tue tryc tzep nwoc ngoal két qua nghién
civu khang dinh rang: thi trieong chimg khodn va thu hit vén dau tw truc tiép nude ngodi cé
tac dong tich cuc 1én tang trucng kinh té. Hon nita, hiéu qua ctia thu hiit vén dau tw truec tiép
nwoc ngodai lén tang tru’ong kinh té sé tang lén tai quoc gia cé thi tru'ong chung khoan phat
trién. Nghién ciru ciing khdang dinh tac dong tich cuwc cia chdt hrong nguon nhan luc va ting
trueng kinh té.

Tir khéa: Tang trudng, chimg khoan, nudc ngoai, dau tu.

Ma JEL: C01, C23, C58, E44

Foreign direct investment inflows, stock market development, and economic growth —
the case in East Asian and Southeast Asian countries

Abstract

The stock market is a long-term capital mobilization channel for the economy. In the
stock market, countries mobilize idle capital for the economy to implement investment and
ultimately create economic growth. The objective of the research is to evaluate the impact of
the stock market on economic growth in the countries or territories in Southeast Asia and East
Asia between 2010 and 2019, especially in the interaction relationship with foreign direct
investment attraction, the research results confirm that the stock market and FDI attraction
have a positive and significant effect on economic growth. Furthermore, the effect of FDI
attraction on economic growth will significantly increase in countries with more developed
stock markets. The research also confirms the positive impact of human resource quality and
economic growth.

Keywords: Growth, stock, foreign, investment.

JEL codes: C01, C23, C58, E44

S6 311(2) thing 5/2023 2 Kinh te<Phat trién




1. Giéi thiéu

Ngudn von 1a ngudn lyc quan trong trong phat trién kinh té x4 hoi tai hau hét cac qubc gia. Ngudn von la
nguén luc dau vao cho qué trinh dﬁu tu ctia ho gia dinh, doanh nghiép, ciia nha nudc nham tao ra san lugng
va cubi cling ting truo‘ng kinh te quoc gia (Magazzmo & Mele, 2022). Bong gop vao qua trinh tang tnm’ng
do khong thé khong ké dén ngudn von co yeu t6 nudc ngoai, dic biét tal céc quoc gia dang phat trién, nguon
vbn dau tu tryc tiép nude ngoai 1a ngudn bo sung quan trong cho nhu cau dau tu va phat trién. Tai cac nudc
nay, hé théng ha tang ki thuat con yéu va chua c6 nhiéu doanh nghiép manh, dé nudi dudng su phat trién
thi cac qudc gia nay thuong coi ngudn von dau tu truc tiép nudc ngoai 1a ngudn lyc quan trong trong phat
trién kinh té. Tai cac qudc gia phat trién, ngudn von dau tu truc tiép nuéce ngoai thuong di kém theo loi thé
vé cong nghé, su d6i mai, ning suét cao, nén thudng duogc cac qubc gia wu tién thu hit va tao dong luc ting
trudéng.

Dé thu hat ngudn Iuc cho phat trién kinh té, dac biét 1a noi giup cac doanh nghiép huy dong von dai han
cho nén kinh té, phat trién thi truong chimg khoan 1 can thiét va c6 vai trd quan trong trong kinh té ciia bt
¢l cac qudc gia. Khi doanh nghiép hodc ca nhan nudc ngoai dau tu trén thi trudng chimg khoan, dong nghia
ho d3 chuyén giao vao thi trudng ching khoan nude sé tai ngudn luc tai chinh. Tir ngudn vén huy dong do,
céac doanh nghiép hoac tham chi quéc gia st dung nguén luc thuc hién cac du 4n dau tu phat trién va cudi
cung tao viée lam, thiic day ngoai thuong. Nhin chung, qubc gia c6 thi truong chirng khoan thi c¢6 nhiéu kha
nang thu hut duge dong vén diu tu nude ngoai vao thi truong (Ortiz & cong sur, 2007).

Céc nghién ciru trude cho rang, thi trudng ching khoan c6 tic dong tich cuc ddi véi ting trudng kinh té,
tiéu biéu nhu nghién ctru cia Fuchs-Schiindeln & Funke (2001), Ortiz & cong su (2007), Afonso & Reimers
(2022). Theo d6, thi trudng chimg khoan phat trién c6 kha ning tao ra sw hdp dan dbi voi cac nha dau tu qubc
té, va cac doanh nghiép ndi dia c6 kha nang tao von trén thi truong va thuc hién dau tu phat trién.

Mic du, cac nghién ciru vé vai tro ciia dong von quéc té 18n ting trudéng di danh duoc su quan tim cua
nhiéu hoc gia trong va ngoai nudc va hau hét déu khing dinh duoc mdi quan hé tich cuc 1én ting truong
kinh té (Gutiérrez-Portilla & cong su, 2019; Magazzino & Mele, 2022). Tuy viy, nghién ctru cia dong vén
qudc té dat trong sy phat trién cta thi truong chimg khoan chwa duge nghién ciru thyc nghiém trong thoi
gian gan day, dic biét 1a tai khu viuc Pong Nam A va Dong A. Theo danh gia cia UNCTAD (2022), khu vuc
Pong Nam A va Pong A dugc danh gia 1a ¢6 kha nang thu hat vén dau tur truc tiép nude ngoai thanh cong
bac nhét tai chau A, nhiéu hon nhiéu cac khu vuc khac nhu Nam A, Tay A va Trung A. Tai khu vuc bong
A, Trung Quéc, Han Quéc, Nhat Ban ndi 1én 13 quéc gia c6 kha nang thu hut dong von dau tu truc tiép nudc
ngoai chu yéu, dong thoi ciing 1a qudc gia c6 kha nang dau tu ra nudc ngoai. Tai khu vuc Pong Nam A,
Singapore, Thai Lan, Indonesia, Malaysia hodc Viét Nam 1 qudc gia dat dwoc thanh cong trong thu hat dau
tu tryc tiép nude ngoai, trong khi d6 mot s nudc tidu biéu nhu Singapore, Malaysia di bt dau ddy manh
dau tu ra nude ngoai. Nhitng 1y do néu trén da cho thiy khu vuc DPong Nam A va Pong A twong ddi c6 su
khac biét so véi cac khu vuc khac tai chau A. Hai khu vuc nay c6 kha nang thu hut nhiéu dong von dau tu
tryc tiép nudc ngoai, nén nén kinh té ciing c6 do mo va hoat dong san xuét phat trién, d6 1a 1y do ching toi
thuc hién nghién ctru nay.

Ngoai phﬁn lya chon nghién ctru nay da dugc thao luan, phﬁn con lai ciia nghién ctru con c6 cac phﬁn sau:
Phan 2 thao luan vé cac nghién ctru trude. Phan 3 thao ludn vé thu thap sé liéu va phuong phap nghién ciru.
Trong khi phan 4 va phan 4 thao luin vé két qua nghién ciru va két luan chung ctia nghién ctru.

2. Khung Iy thuyét va cac nghién ctru thye nghiém

2.1. Khung Iy thuyét

Tang trudng kinh té 1a sy gia ting vé tong san pham quédc ndi (GDP) hodc tong san pham qubc dan (GNP)
hodc thu nhap binh quan dau ngudi trong mot thoi gian nhat dinh.

Théng thuong, su ting trudng kinh té dén tir sy tich Iy tai san nhu von, dat dai va lao dong, va qua trinh
dau tu tai san dé tao ra san luong cho nén kinh té. Do do, dé duy tri tang trudong kinh té, nén kinh té can van
hanh theo hudng st dung hiéu qua cac yéu tb san xuat.

Theo ham san xuit Cobb — Douglas, dugc biéu thi nhu sau:
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Q = AK%LF

Trong do: Q 1a san luong; A 1a dai lugng dai dién cho trinh do cong nghé, 1a cac hﬁng s6; L 1a lao dong
va K 1a von.

Sau khi ldy log, phuong trinh trén ¢6 thé trinh bay nhu sau:

LogQ=1logA+alogK+plogL

Nhu thé, c6 thé thay san luong ctia nén kinh té 1a hé qua cta str dung von K va lao dong L. Ngudn von cia
nén kinh té c6 thé dén tir ngudn von dau tu truc tiép nudc ngoai, ngudn von huy dong trén thi trudng ching
khoan. Déi voi nguén lao dong, chi s6 von nhan luc 1a dai dién c6 thé biéu thi cho chi sb nay.

2.2, Cdc nghién ciru thwc nghiém

2.2.1. Vén dau tw truec tiép nudc ngodi va ting trucng

Nguén von 1a mot trong cac nguén luc dau vao cho cac hoat dong san xudt va dau tu. Dé tao ra san lugng
ctia nén kinh té, ba nhan t6 1a nguon vén, luc lugng lao dong va trinh do khoa hoc cong nghé c6 ¥ nghia
quyét dinh. V& mit s6 luong, ngudn von dau tu true tiép nude ngoai duoc coi 1a ngudn bd sung vén quan
trong, 1am gia tang von cho nén kinh té. V& mat chat luong, ngudn vén dau tu nudc ngoai thudng gan lién
v6i yéu t khoa hoc, doi méi, cong nghé, trinh dd quan 1y va ning suat cao, Wang & Tan (2021) cho ring
d6i moi cong nghé c6 nhiém vy dan dit phat trién kinh té, kha ning dua quéc gia tré thanh nén kinh té phat
trién cao. Park & cong su (2022) cho rang cong nghé c6 kha ning tac dong tich cuc 1én ting truong qubc gia
khong nhiing trong hién tai, ma c6 thé kéo dai trong nhiéu nim trong twong lai. Cac dong von qudc té co kha
nang cai thién ning suit thong qua co ché lan téa ning suit theo chiéu doc va theo chiu ngang, théng qua
co ché hép thu cong nghé, cac doanh nghié€p ndi dia c6 kha nang cai thi€n dugc hi€éu qua hoat dong.

C6 thé no6i, ngudn von dau tu truc tiép nude ngoai thuong mang nhiéu loi ich dén nude nhan dau tu. Dau
tién nod 1a nguén luc bd sung trong nudc, nguén luc dau tu nay co6 kha nang tao ra viéc lam, san luong va
cubi cing va phat trién (Qamri & cong s, 2022). Thir hai, cong ty nudc ngoai thuong cé loi thé hon cac
cong ty trong nudc vé nang suat, cong nghé va sy déi mai, nang lyc quan 1y, qua trinh dau tu ¢a mang lai
hi€u ing lan tda cai thién nang lyc canh tranh cho cac doanh nghiép trong nudc. Thir ba, cac cong ty nudc
ngoai thuong tuyén dung lao dong tai nude nhan dau tu, nhiing lao dong nay duoc dao tao va hoan thién cac
ki niang lao dong trong méi truong chuyén nghiép va luc lwong niy c6 thé s& dich chuyén ra bén ngoai dé
lam viéc trong cac cong ty ndi dia hodc khoi nghiép, va dong thoi mang tri thirc va ki ning da hoc tip dugc
tir cac doanh nghiép nudc ngoai (Yang & cong su, 2021).

Khi mét cong ty da qudc gia thuc hién dau tu, nhiing cong nghé tir cong ty da qudc gia s& duge chuyén
vao nudc nhan dau tu, qua trinh trong tic voi cac nha cung cip, cac doanh nghiép lién két hodc ddi tac trong
nudc s& gitip cac doanh nghiép nay cai thién nang suét, qua d6 c6 su lan téa cong nghé tai nudc so tai va 1a
loi ich cho phat trién kinh té (Yang & cong su, 2021). Boeing & cong su (2022) con cho r?mg trg c?ip dbi véi
hoat dong dau tu va phat trién c6 thé cai thién R&D cua doanh nghiép va nang cip cong nghé, mé rong von
va phat trién kinh té. Cac quéc gia nén cai thién khoa hoc va cong nghé khi dAu tu vao tai san ¢ dinh, nham
tao ra loi thé phat trién trong dai han (Guo & cdng sy, 2012).

Dong von qudc té c6 vai trd quan trong trong hau hét cac qudc gia, ké ca qudc gia nho khong c6 lgi thé
vé thi truong va thwong mai qudc té. Magazzino & Mele (2022) nghién ciru tai Malta trong giai doan 1971 —
2017 cho rang dong vén dau tu nudc ngoai c6 kha nang bd sung thém ngudn Iyc cho phat trién kinh té nude
nay, céc chinh sach ctia chinh phii ing ho don nhan dong von nay. Sir dung phuong phép tri tué nhan tao cho
thdy c6 méi quan hé nhan qua gitra FDI va GDP. Mot nghién ctru khac tai 21 qudc gia chau A, Qamri & cong
su (2022) cho rang ting truong c6 thé duoc thic day boi dong von dau tur truc tiép nude ngoai. Tuy nhién,
van c6 truong hop von dau tu truc tiép nudc ngoai 6 tac dong tiéu cuc 1én ting truong do mot sé qudc gia
chua st dung hiéu qua dong vén nay. Thong thuong, cac dong von qudc té chi co thé thuc ddy ting trudng
khi nén kinh té c6 kha nang héap thy dong v6n hiéu qua, tuy nhién, nhitng nén kinh té c¢6 hiéu qua sir dung
von kém, chat luong diéu hanh chinh phu va tinh minh bach, trach nhiém giai trinh thap, cac dong vén qudc
té khong thuc su hiéu qua khi dau tu trong nudc, khong cai thién dugc nang suét va lan toa duoc cong nghé,
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ma chi don thuan khai thac dugc chét lugng nhan cong gia ré. Qamri & cong su (2022) nhin manh thu hut
von dau tu truc tiép nudc ngoai can hai hoa vé6i dau tu vao thi truong tai chinh, dé thi truong tai chinh c6 su
phan bd von tré nén hiéu qué hon.

Nghién ciru ctia Zaman & cong sy (2021) nghién ctru tai cac qudc gia thude khdi BRI trong thoi gian tir
2013 dén 2018, sir dung hdi quy GMM hé thong va diéu kién rang budc s6 moment nhiéu hon s tham s6
trong udc lugng, cho rang FDI va tong tich lity von trong nén kinh té c6 kha ning cai thién ting truong kinh
té, trong khi xuat khau cong nghé va thuong mai khong co tac dong. Tuong tu, Gutiérrez-Portilla & cong
su (2019) nghién ctru tai Tdy Ban Nha trong khoang thoi gian 1996 dén 2013, cho rang dong vén nay c6 tac
dong tich cuc 1én ting trudng, dong thoi doanh nghiép ndi dia co vi tri dia 1y gan try s clia doanh nghiép
¢6 vbn dau tu nude ngoai c6 kha nang cai thién duogc hi¢u qua hoat dong.

2.2.2. Thi truong chung khoadn va tang truong

Thi trudng ching khoan 1a kénh huy déng von dai han cho nén kinh té, vai trd cta thi truong chimg khoan
ngdy tré nén quan trong trong hau hét cac qudc gia, cac doanh nghiép noi dia c6 kha ning huy dong ngudn
vbn thong qua phét hanh c6 phiéu hodc trai phiéu va tai tro cho cac du an dau tu. Cac nghién ciru ciing khang
dinh, theo nghia thong thuong, dd sau tai chinh cé mbi quan hé tich cyc téi thu nhap, mdt nhan td co su
tuong dong voi ting truong kinh té (Baier & cong sy, 2004). Hau hét cac nghién ctru trude déu khang dinh
tac dong tich cuc cua thi truong ching khoan 1én tang trudng. Nghién ctru cia Afonso & Reimers (2022) su
dung phuong phap khac biét trong khéc biét tai 48 qudc gia chau Phi trong giai doan 1970 dén 2018. Téc gia
thiét ké nhom kiém soat va nhom ddi ching tac gia cho rang thu nhap binh quan dau nguoi ting cao khi thuc
hién thj truong vén cb phin tai cac nudc trong nhom kiém soat. Mbi quan hé giita thi truong vén c¢b phan
va thu nhép theo hinh chit U déo nguoc véi dinh 1a 5 nim sau khi trién khai thi truong von. Hon nira, tu do
hoéa thi truong chiing khoan c6 tac dong tich cuc 1én tang trudng (Fuchs-Schiindeln & Funke, 2001). Nghién
clru ctia Ortiz & cong su (2007) nghién ctru tai thi truong chimg khoan Mehico trong thoi gian tir 1968 dén
2002 cho rang phan mg ctia thi truong chimg khoan toi d6i moi trong cong nghiép 1a tich cuc trong ngin
han, trong khi phan tig ctia san xut cong nghiép 1én thay doi cua thi truong chimg khoan 1a tich cuc.

Khiing hoang kinh té c6 nhiéu anh huéng 1én thi truong chimg khoan, nghién ctru tai thi truong ching
khoan chau Au do tac dong ctia mat cin bang kinh t& vi mo va bién dong ctia dong von dau tu truc tiép nude
ngoai, cho rang ting trudng kinh té dugc cai thién bai ngudn vén dau tu thue dugce huy dong qua thi truong
chtng khoan. Tuy vay, & nén kinh t& c6 mirc do phat trién thi trudng chimg khoan thip, tac dong cua thi
trudng 1én kinh t& nho hon (Carp, 2012). Ngoai ra, ciing c6 mot sb tac dong tiéu cuc cia thi truong chimg
khoan 1én tang truong trong ngan han, nhung trong dai han hinh thanh mdi quan hé tich cuc. Didu d6 co
nghia la thi truong chung khoan anh hudng téi ting trudng trong dai han (Kapaya, 2020).

2.2.3. Vén dau tie truec tiép mede ngodi, thi trieong chimg khodn va ting truéng

Ngudn von dau tu nudce ngoai thuong duge cac nha dau tu nude ngoai thuc hién du tu va ndm gitt vai tro
chi phéi, nhung ciing c6 mot phan ngudn von nay ¢ thé dugc dau tu qua thi truong chimg khoan. Nghién
ctru mdi quan h¢ déng thoi cta von FDI va phat trién thi truong chung khoan da bat dau duge thuc hién,
nhung két qua con tuong ddi han ché. Aigheyisi (2016) phan tich tac dong ctia phat trién thi truong chimg
khoan trong mdi quan hé twong tac ciia von dau tu tryc tiép nudc ngoai 1én ting trudng va cho rang thi
truong chimg khodn va von FDI c6 tac dong tich cyc 1én ting truong. Tuy nhién, tic dong twong tac co thé
lam giam ting truong kinh té, 14 do thi trudng chimg khoan Nigeria chua phat trién ddy du dé tao ra hiéu
(g tang truong tir FDI. Vi vay, thu hit vén dau tu truc tiép nudc ngoai can hai hoa véi dau tur vao thi trudng
tai chinh, dé thi trudng tai chinh c6 su phan bd von tré nén hiéu qua hon (Qamri & cong su, 2022). Trong
khi d6, thi truong chimg khoan cung cip nén tang cho cho ting truéng, sy phat trién cia thi truong chimg
khoan thuong co6 mbi twong quan véi hoat dong cung cap dich vu tir khu vuc ngan hang. Thi truong ching
khoén cung v6i su phat trién cua hé théng ngan hang c6 tac dong tich cuc 1én tang trudng kinh t& (Levine
& Zervos, 1998). Tuong tu, Rajapakse (2018) cho rang ton tai mbi quan hé mot chiéu cua thi truong ching
khoan 18n kha nang thu hat vén dau tu truc tiép nudc ngoai. Chinh phu cac qudc gia nén theo dudi chinh
sach phat trién thi truong chimg khoan, vira dam bao cung tmg ngudn von trung va dai han cho nén kinh té,
d6ng thoi kha nang thu hit thém dong von qudc té cho nén kinh té.
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3. Dir liéu va phwong phap nghién ciru

3.1. Nguén dir liéu

Trong nghién ctru ndy, cac dir liéu vé ting truong kinh té, nhan t6 cong nghé, ti gia, phat trién tai chinh
duoc lay tir Ngan hang thé gidi két hop véi cuc thong ké ciia mdi nude. Céc dir lidu duge thu thap trong giai
doan tir nam 2010 dén 2019. Ngudn s6 liéu vé chi s6 von nhan luc duge lay tir PWT. Céac qudc gia va ving
lanh tho tai Pong Nam A va Pong A duogc lya chon trong nghién cru nay bao gdm: Campuchia, Lao, Thai
Lan, Indonesia, Myanmar, Philippines, Singapore, Viét Nam, Dong Timo, Brunei, Malaysia, cic nudc va
vung lanh thd nhu Trung Quéc, Han Qudc, Nhat Ban, Mong C6, Macao, Hong Kéong.

Bing 1. Bién sir dung trong mé hinh

Bién M6 ta Do luong Ngudn

GDP Thu nhép binh quan dau nguoi, gia ¢b dinh USD Ngan hang thé gioi va Cuc
2010 théng ké timg nudc

STOCK Gid trj thi trudng ciia cong ty niém yét, 1a % ctia GDP Ngan hang thé gisi va Cuc
gid tr vn hoa thi truong cua cic cong ty théng ké ting nude

ndi dia dd niém yét
FDI Vén diu tu tryc tiép nude ngoai rong USD Ngén hang thé gidi va Cuc
thdng ké timg nudc
FD Phat trién tai chinh % of GDP Ngan hang thé gisi va Cuc

théng ké timg nude

ER Ty gia héi doai Ty gia so voi USD Ngan hang thé giéi va Cuc
thdng ké timg nudc

HC Chi sb vn nhan luc Chi s6 Ngén hang thé gisi

TECH Gi4 tri xuét khau hang cong nghé UsSD Ngén hang thé giéi va Cuc

théng ké timg nudc

Nguon: Tong hop ciia tac gia

3.2. Phuwong trinh hoi quy
Dua theo nghién citu trudc ctia Zaman & cong su (2021) va Nguyén Thi Phuong Nhung (2016), nghién
clru ndy ¢ diéu chinh phu hop khi bd sung thém bién kiém soat nhu FD, ER, HC va TECH, khi d6 phurong
trinh hdi quy nhu sau:
GDP;y = By + B1STOCK;y + B,FDIyy + [3FDi + BoERy + PsHC; + BeTECH;: + &,

Ngoai ra, dé dénh gia tac dong twong tac cua bién sd thi truong chimg khoan STOCK va von dau tur tryc

tiép nudc ngoai rong, phuong trinh hdi quy duoc viét nhu sau:
GDP; = By + f1STOCK;; + B, FDI; + $1,STOCK; * FDI; + B3FDi + BLER;: + BsHCy;
+ B¢TECH; + & + €',

Trong d6, hé s6 i thé hién cho quéc gia i, va thoi gian t thé hién cho nam. Hé sb 1a tung do géc, céc hé sb
uéc lugng g, (i=1,....6); Ngodi ra &, €' 1a nhiéu.

4. Phan tich két qua hdi quy

4.1. Phan tich théng ké mé ti

Théng ké mé ta cac bién st dung trong md hinh hdi quy dugc trinh bay ¢ Bang 2. V& thu nhap binh quéin
dau nguoi binh quan ciia quoc gia Dong Nam A va Dong A dat 17339.85 USD va la muc twong ddi cao so
véi nhiéu khu vue khéc, tuy nhién c6 sy khac biét 16m gitta mirc thu nhap ctia nude phat trién va nudc dang
phat trién, c6 qudc gia co mirc thu nhap chi dat 785.50 USD va qudc gia khac dat 71992.15 USD. Vé thi
truong chimg khoan, gia tri thi truong dat binh quan 195.41% GDP 1a mic cao, riéng truong hop cia Hong
Kong, mirc von hoa thi truong timg dat 1349.45% GDP va phan dnh mirc d9 phat trién cao cua thi truong.
Tuong tu, von dau tu true tiép nude ngoai rong dat binh quan cao, qua dé thé hién khu vire Pong Nam A va
DPong A ¢6 nhiéu tiém nang trong thu hut dong vén FDI.
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Bang 2: Théng ké mé ta

Bién Gi4 trj trung binh Do léch chudn Gi4 tri nho nhat Gié trj 16n nhat
gdp 17339.85 20232.67 785.5023 71992.15
stock 195.41 313.97 15.04 1349.45

fdi 3.02¢10 6.01¢10 -4.2¢9 291ell

fd 91.22 57.37 4.76 233.21

er 2915.91 5688.15 1 23050.24
he 2.74 0.58 1.72 435

tech 9.21e10 1.63el1 38253 7.32¢l11

Nguén: Phan tich cua tdc gia
4.2. Phédn tich twong quan

Bang 3: Phan tich twong quan

Bién gdp stock fdi fd er hc tech
gdp 1.0000

stock 0.3651 1.0000

fdi 0.0163 0.2378 1.0000

fd 0.4572 0.5930 0.3050 1.0000

er -0.4721 -0.2656 -0.2783 -0.4775 1.0000

he 0.8635 0.2066 -0.0274 0.5142 -0.5103 1.0000

tech -0.0682 -0.1723 0.8094 0.2217 -0.2937 0.0455 1.0000

Nguén: Phan tich ciia tdc gia

Bang 4: Phan tich VIF

Bién VIF 1/VIF VIF 1/VIF
fdi 435 0.229826

tech 4.08 0.244927 1.13 0.884847
he 1.69 0.590783 1.53 0.651941
stock.fdi 121 0.826315
er 1.59 0.628300 1.55 0.643948
stock 1.56 0.642451

fd 1.48 0.677043 1.50 0.665397
VIF trung binh 2.46 1.39

Nguoén: Phén tich cia tic gia

Phan tich tvong quan & Bang 3 cho thiy khong c6 cip bién doc lap nao c6 hé s6 twong quan qué 1on va
tat ca déu nho hon 0.85, ddng thoi qua phan tich & Bang 4 cho rang hé s phong dai phuong sai cia cac bién
déu nho hon 10, nén kho c6 kha niang xay ra hién tuong da cong tuyén trong md hinh héi quy.

4.3. Phén tich hoi quy va théo lugn

Béng 5 va Bang 6 trinh bay két qua hoi quy da bién theo phwong phép binh phuong thong thuong trong
hdi quy dir liéu bang. D6 1a theo hdi quy gdp (Pooled OLS), tac dong ¢ dinh (FEM) va tac dong ngiu nhiém
(REM), nghién ctru kiém tra hién tuong khuyét tat va chinh stra khuyét tat bang binh phwong t6i thiéu tong
quat kha thi (FGLS). Két qua hoi quy theo phuong phap FGLS duoc sir dung dé danh gia két qua, dong
thoi, nghién ciru c6 su d6i sanh két qua thong qua hdi quy phuong phép sai s6 chuan hiéu chinh (PCSE)
nham danh gia tinh virg manh cua két qua nghién ctru. Cac két qua hdi quy duoc trinh bay nhu tai Bang 5
va Bang 6.

Bang 5 cho thdy, theo kiém dinh F khang dinh FEM 1a mé hinh t6t hon Pooled OLS, theo kiém dinh
Hausman thi ciing khing dinh dugc FEM 1 Iya chon tét hon REM. nén FEM 1a mé hinh pht hop nhat. Tuy
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nhién, theo kiém dinh Wald vé phuong sai thay d6i va Kiém dinh Wooldridge vé tu trong quan khang dinh
mo hinh hdi quy c6 hién tugng phuong sai thay dbi va ty twong quan, nén hdi quy theo FGLS 1a Iya chon
t6t nhat trong truong hop nay.

Bang 5: Két qua hoi quy

Bién Pooled OLS FEM REM FGLS PCSE
stock 0.0699%*** -0.0264* -0.0099 0.0699%+* 0.0699%***
(0.000) (0.080) (0.580) (0.000) (0.000)
fdi 0.0001 -0.000 1% -0.0001 % 0.0001 0.0001%*
(0.433) (0.000) (0.002) (0.412) (0.026)
fd -0.0871 0.1195%** 0.1253%** -0.0871 -0.0871
(0.404) (0.000) (0.000) (0.383) (0.309)
er -0.0001%*** 0.0001*** 0.0001%** -0.0001*+** -0.0001***
(0.000) (0.000) (0.000) (0.000) (0.000)
he 1.7205%%* 0.2753 %% 0.3037%* 1.7205%#* 1.7205% %
(0.000) (0.000) (0.000) (0.000) (0.000)
tech -0.0001 0.0001%** 0.0001 %% -0.0001 -0.0001***
(0.123) (0.000) (0.000) (0.105) (0.000)
_cons 4.3462%%* 8.1792% %% 8.0098% 4.3462% %% 4.3462% %%
(0.000) (0.000) (0.000) (0.000) (0.000)
Wald Chi2/F 109.66 41.51 84.41 708.09 12739.79
P-value 0.000 0.000 0.000 0.000 0.000
Adj R-squared 0.8787 0.7690 0.7562 0.8868
Kiém dinh F F(9,75) =
549.07
Prob>F =
0.000
Kiém dinh Hausman Chi2(4) =9.85
Prob > chi2 =
0.0053
Kiém dinh Wald cho chi2 (10) =
phuong sai thay dbi 278.44
Prob>chi2 =
0.0000
Kiém dinh Wooldridge F(1,9)=
cho tu trong quan 198.625
Prob>F =
0.0000

Ghi chu: *** ** * [a muc y nghia g véi 1%, 5%, 10%

Nguén: Phan tich cia tdc gid

Tuong tu, Bang 6 cho thay FEM 1a lira chon t6t hon so voi Pooled OLS va REM. Tuy vdy, mé hinh ciing
gap hién tugng phuong sai thay ddi va tu twong quan, nén hdi quy theo FGLS 1a lwa chon tdt nhét.

Qua phan tich theo phuong phap hdi quy FGLS, va dong thoi kiém tra tinh viing theo PCSE, két qua
nghién ctru nhu sau:

Mot 13, hé s6 udc lugng clia phat trién thi truong ching khoan 1én tang truong c6 dau duong va co y nghia
thdng ké, nghia 1a thi truong ching khodn co tac dong tich cyc 18n ting truong kinh té. Két qua nghién ciru
cling khang dinh chinh sach phat trién thi truong chig khoan tai cac nuée Pong A va Dong Nam A ¢o vai
tro 16n trong cung tng ngudn von dai han trong nén kinh t& va ngudn vén nay cé tic dong thic day ting
truong kinh té. Két qua nay twong ty nhu nghién ciru cia Afonso & Reimers (2022) tai 48 quc gia chau Phi
trong giai doan 1970 dén 2018 tac gia tim thdy mdi quan hé tich cyc giita thi truong ching khoan va ting
truong. Trong truong hop cua Mehico, ton tai phan tmg tich cyc cua thi truong ching khoan t6i nén kinh té
trong ngén han (Ortiz & cong s, 2007) va thi trudng c6 tac dong tich cuc hon trong dai han (Kapaya, 2020).
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Bang 6: Tac dong tuwong tiac

Bién Pooled OLS FEM REM FGLS PCSE
stock*fdi 0.0001#+* -0.0001 -0.0001 0.0001 *** 0.0001#+*
(0.000) (0.200) (0.344) (0.000) (0.000)
fd -0.1271 0.1312%%* 0.1353#%* -0.1271 -0.1271
(0.237) (0.000) (0.000) (0.218) 0.177)
er -0.0001##* 0.0001 %% 0.0001 -0.0001#%* -0.0001%**
(0.000) (0.000) (0.000) (0.000) (0.000)
he 1.7279%%%* 0.2612%%* 0.284] % 1.7279%%* 1.7279%%%*
(0.000) (0.000) (0.000) (0.000) (0.000)
tech -0.0001%** 0.0001 *** 0.0001 % -0.0001%* -0.0001%**
(0.033) (0.000) (0.000) (0.025) (0.025)
_cons 4451 5% 8.1045%%* 7.9889 4.45]5%%* 4.4515% %%
(0.000) (0.000) (0.000) (0.000) (0.000)
Wald Chi2/F 126.12 39.18 88.43 570.43 944.30
P-value 0.000 0.000 0.000 0.000 0.000
Adj R-squared 0.8742 0.7205 0.7101 0.8812
Kiém dinh F F(9, 76) =
481.33
Prob>F =
0.000
Kiém dinh Hausman Chi2(5) =
24.45
Prob > chi2 =
0.0023
Kiém dinh Wald cho chi2 (10) =
phuong sai thay dbi 802.98
Prob>chi2 =
0.0000
Kiém dinh Wooldridge F(1,9)=
cho tu tuong quan 139.404
Prob > F =
0.0000

Ghi cha: ***, ** ]a mtc y nghia ung voi 1%, 5%
Nguoén: Phdn tich cua tac gia

Hai 13, hé s6 u6c luong ciia von dau tu trye tiép nudc ngoai 1én ting trudng c6 dau duong, va cling co co
¥ nghia thong ké. Diéu do6 cho thiy von dau tu truc tiép nudc ngoai co kha nang tao ra co hdii ting trudng
kinh té tai Dong A va Dong Nam A. C6 thé giai thich rang, cac nudc Dong A va Pong Nam A dugc danh
gid c6 kha nang thu hit von dau tu truc tiép nude ngoai thanh cong hon cac khu vue khéc; trong khi khu vue
Nam A, Tay A va Trung A chua thyc sy 1a khu vuc hip dan thu hit cac cong ty dau tu true tiép nudc ngoai
t6i dau tu (UNCTAD, 2022). Theo danh gia ctia Diaconu (2014) khu vuc Pong Nam A ¢6 nhiéu loi thé canh
tranh nhu ngudn nhan lyc tré va cé chi phi ré, nam canh khu vyc Pong A 1a trung tam kinh té ciia ca chau
A, va ciing 14 noi ¢6 cac qudc gia dang thyc hién ddy manh dau tu ra nude ngoai, thuong Iya chon khu vuc
DPong Nam A 1a diém dén dau tu. Hon nita, Drabek (2021) ciing cho rang cac qudc gia Pong A ciing 6 loi
thé vé kha nang hoi nhap, mo rong thi truong, cai thién diéu kién kinh doanh cho dau tu, cai thién két ndi
hé thdng logistics, da tao cho khu vuc nay ciing 1 noi nhan duge nhiéu dong vén dau tu FDI, dién hinh 1a
truong hop thanh cong trong thu hut FDI tai Trung Qudc, Nhat Ban va Han Qudc. Két qua nghién ciru nay
cling twong tw nhu nghién ctru cua Aigheyisi (2016) hodc Zaman & cong su (2021) cho rang FDI c6 kha
ning cai thién tich Iy von trong nén kinh té c6 kha ning cai thién ting trudng kinh té. C6 thé dong von dau
tu truc tiép nudc ngoai ¢ tac dong lan toa khong gian tai noi dau tu va tic dong 1én ning suat, hidu qua dbi
voi cac doanh nghiép ndi dia.
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Ba 13, nghién ctru cho rang tic dong twong tac ciia von dau tu tryc tiép nudc ngoai va thi trudong ching
khoan c6 tac dong dwong 1én ting truong kinh té va tac dong nay c6 y nghia théng ké. Nghia 13, trong moi
trudng kinh doanh thuén loi, quéc gia c6 kha nang thu hut cac dong vén dau tu truc tiép nude ngoai ciing 1a
qudc gia co thi trudng ching khoan phat trién hon, va cudi cing lam gia ting hon co hoi ting truéng cho cac
quéc gia Pong A va Pong Nam A. Theo danh gia cia Qamri & cong su (2022) cho rang thu hat von dau tu
tryc tiép nudc ngoai ¢ su két hop hai hoa véi dau tu vao thi trudng tai chinh, dé thi trudng tai chinh c¢6 su
phan b6 von trd nén hiéu qua hon. Tuy nhién, néu thi trudng chimg khoan kém phét trién hon thi tac dong
tuong tac ciia dong von qudc té co thé khong cai thién tang truong, do d6 hidu qua thu hat von FDI dugc cai
thién hon khi cac qudc gia cai thién sy hoat dong cua thi truong chimg khoan, qua d6 tao kénh phan ngudn
b6 tré nén hiéu qué hon.

Két qua nghién ciru ciing tim thdy bang chimg tac dong tiéu cuc cia ti gia hoi doai 1én ting truong, va dic
biét 1a tac dong tich cuc cta chit lugng ngudn nhan lyc 18n ting trudng. Nang cao chim soc sire khoe va dau
tu vao giao duc, tao ra sy tich lily vé chat luong nguén nhan lyc va phat trién kinh té, dc biét 1 tai cac quéc
gia dang phat trién (Sultana & cong sy, 2022). Ngoai ra, nghién ctru cling cho ring yéu to cong nghé chwa
¢6 tac dong rd rang dén ting trudng tai Dong Nam A va Pong A. Két qua nay khong hoan toan tring khép
v6i nghién ctru cia Fan & cong su (2019) cho rang quéc gia c6 kha ning lan toa cong nghé cao hon so voi
céc nudce khac, ting truong kinh té cang cao hon. Twong tu, phat trién tai chinh ciing khong c6 tac dong dén
tang truong kinh té. Cu thé hon, phat trién tai chinh thong qua cac chwong trinh md rong tin dung noi dia
cho doanh nghiép tu nhan chua mang lai hiéu qué kinh té. Diéu nay c6 thé giai thich 1 do cac doanh nghiép
tu nhén, dic biét 1 tai cac nudc dang phat trién déu co quy mo tuong ddi nho, khé c6 kha nang tiép can cac
chuong trinh tin dung va thuong thiéu ngudn lyc tai chinh dé mo rong san xuit va duy tri sy ting trudng.

5. Két luan

Vén dau tu tryce tiép nudce ngoai duge coi 1a ngudn lyc quan trong trong phat trién kinh té xa hoi tai mdi
qudc gia. Thanh cong tai mdi qubc gia gin lién voi tao moi truong kinh doanh on dinh, c6 doanh nghiép noi
dia manh, phat trién thi truong chimg khoan nham thu hiit nguon vén nhan rdi vao hoat dong kinh té va di
kém v&i kha nang thu hat thém dong vén qudc té. Nghién ciru tai 17 qudc gia va ving lanh th tai khu vuc
DPong Nam A va Pong A trong thoi gian 2010 dén 2019 nhiam danh gia phat trién thi truong ching khoan
trong moéi quan hé twong tac véi dong voén FDI va tac dong 1én tang truong kinh té, két qua nghién ctru
khfmg dinh rﬁng thi truong chung khoan c6 tac dong tich cuc 1én tang trudng kinh té. Hon nita, von dau tu
truc tiép nudc ngoai cb tac dong tich cyc 1én ting truong. Két qua nghién ctru cling cho rang tac dong tuong
tac cua thi truong chimg khoan va von dau tu truc tiép nudc ngoai c6 tac dong duong 1én ting truong kinh
té, phan 4nh hiéu qua ctia dong von quéc té cang tang 1én tai qudc gia c6 thi truong chimg khoan phat trién.
Cubi cing nghién ciru chimg minh tac dong tich cuc cta chit lugng nguén nhan lyc va ting trudng kinh té.

Nghién ctru c6 mot s6 ham y chinh sach. Mot 1a cac quic gia tai khu viure Dong A va Dong Nam A tiép tuc
thyuc hién cai caich moi truong dau tu than thién, nang cao chét lugng thu ht dau tu, dic biét la dong von FDI
¢6 ham luong khoa hoc cong nghé cao, it 6 nhiém, it tiéu ding ning lugng dé c6 thé duy tri phat trién kinh té
bén virng. Hai 13, cac qudc gia tiép tuc cai thién thi trudng ching khoan thong qua thue hién cac bién phap
nang cao chit luong hang hoa trén thi truong ching khoan, hoan thién co ché giam sat, quan trj rai ro va
hoan thién hé thong luat phap lién quan dén chimg khoan dé gitip thi truong c6 kha nang phat trién 6n dinh.
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