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Tém tit: Muc dich ctia nghién ctru nham danh gia tic dong cua d6 mé thuong mai
va phat trién tai chinh 1én tang trudng kinh té. Nghién ctru sir dung dit liéu tai 6 quc
gia dién hinh tai Pong Nam A (Viét Nam, Indonesia, Malaysia, Thai Lan, Singapore
va Philippines) va 3 quc gia dién hinh tai Pong A (Trung Qudc, Han Qudc va Nhat
Bén). Dit liéu dugc phan tich théng qua phuong phap binh phuong t6i thiéu kha thi
téng quat cung phuong phép sai s6 chuan hiéu chinh dit liéu bang. Két qua nghién
ctru khang dinh rang khong ton tai mdi quan hé 16 rang cua dd mo thuong mai va
tang truong kinh té, nhung phat trién tai chinh c6 tac dong tich cuc 1én ting truong.
Nghién ctru ciing tim thiy tac dong tich cuc cua vén dau tu trie tiép nudc ngoai rong
va phat trién du lich 1én tang truong kinh té, va tac dong tiéu cuc ciia ty 1¢ d6 thi hoa
1én ting truong. Cudi cing, nghién ctru ciing cho rang ting trudng kinh té tai cac
nude Dong A dang t6t hon Pong Nam A.

Tir khéa: Tang truong, Tai chinh, Thuong mai, Chau A

TRADE OPENNESS, FINANCIAL DEVELOPMENT,
AND ECONOMIC GROWTH - THE CASE OF
SOUTHEAST ASIA AND EAST ASIA

Abstract: This study aims to assess the impact of trade openness and financial
development on economic growth using data from six countries in Southeast Asia
(Vietnam, Indonesia, Malaysia, Thailand, Singapore and the Philippines), and three
countries in East Asia (China, Korea, and Japan). The data are processed by the
general feasible least squares and the panel corrected standard errors. The results
confirm that there is no clear relationship between trade openness and economic
growth. However, financial development has a positive impact on economic growth.
The study also finds a positive effect of foreign direct investment inflows and tourism
development on economic growth. Meanwhile, the urbanization rate has a negative
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effect on growth. Finally, the study suggests that economic growth in East Asian
countries is better than that in Southeast Asia.

Keywords: Growth, Finance, Trade, Asia

1. Giéi thic¢u

Pong A 1a khu vuc nam & phia Dong ciia Chau A, trong d6 Trung Qudc, Nhat
Ban va Han Qudc dugc dénh gia 1a qudc gia ¢ vai trd quan trong nhét trong khu
vuc, dong gop phan 16n vao hoat dong kinh té, thwong mai va dau tu trong viing va
trén thé gisi. Khu vuc Dong A duoc dénh gia 1a khu vuc phat trién hung thinh, hinh
thanh nhiing trung tdm tai chinh, thwong mai, van héa cua khu vuec, tiéu biéu nhu
Thuong Hai, Tokyo, Seoul, Bic Kinh.

Pong Nam A 1a tiéu ving dia Iy ndm & phia déng nam cua Chau A, ndm trén khu
vuc budn ban tap nap, luu thong hang hoa gitta Dong A va cac khu vuc kinh té 16n
ctia thé gidi tai Chau Au, Chau My, khu vuc Trung Dong. Trai qua bién dong thing
tram cua lich str, cac qudc gia Pong Nam A va Pong A co6 mbi quan hé khing khit
v6i nhau. Cac nude Pong A ciing 13 noi dau tu nhiéu dong vén FDI vao khu vuc
Pong Nam A, nguoc lai, khu vue Péng Nam A ciing nhanh chong ky két hiép dinh
tu do thuong mai (FTA) vé6i 3 dbi tac 16n trong khu vue Pong A bao gdbm Trung
Quéc, Nhat Ban va Han Qudc (goi tit 1a ASEAN+3). Thang 4 nim 1997, co ché
hop tac giitta ASEAN va 3 ddi tac Trung Qudc, Nhat Ban va Han Qudc chinh thirc
dugc thao luan nham thiét 1ap co ché hop tac giita ASEAN va cac nén kinh té quan
trong trong khu vuc Bong A, va co ché duoc thong qua nam 2020, co ché hop téc
dugc duy tri két ndi va phét trién da trd thanh mot kénh quan trong trong hop tac
gitta ASEAN va Dong A (ASEAN, 2022).

Khu vuc ASEAN hién 13 t6 chirc hop tac cua 10 qudc gia trong khu vue Dong
Nam A. Trong d6 c6 nhom quéc gia duoc danh gia co6 quy md nén kinh té 1on va
dong gop quan trong bac nhét vao su phat trién ciia ASEAN, bao gé)m Indonesia,
Malaysia, Thai Lan, Philippines, Singapore va Viét Nam (con goi la ASEAN-6);
cung véi nhitng qudc gia c6 quy mé kinh té nho hon nhu Lao, Campuchia, Dong
Timor, Brunei, Myanmar. Nam 2015, cong déng kinh té ASEAN (ASEAN Economic
Community) duoc thanh 1ap, trong d6 khu vuc s& hudng t6i mot thi trudng don nhat
VA o SO san xuat chung trong luu chuyén hang hoa, luu chuyén dich vu, dau tu va
von, tu do chuyén dich lao dong co tay nghé va hdi nhap, muc tiéu cudi cung la
xay dung mot ASEAN phat trién on dinh, thinh vuong, c6 kha nang canh tranh cao
(AEC, 2022).

Nghién ctru vé d6 mé thuong mai, phat trién tai chinh va ting truong kinh té
da duoc thyc hién tai Pong A néi chung va ca khu vuc My Latinh noi riéng trong
nghién ctru ctia Chen (1999), nghién ctru tai cac qudc gia phat trién va dang phat
trién noi chung trén quy mo toan cau cua Fatima & cong su (2020), tai Trung Qudc
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nhu trong nghién ctru ctia Hye & cong su (2016), hodc tai 40 qudc gia tiéu biéu toan
cau cua Durusu-Ciftci & cong su (2017). Tuy nhién, chua c6 mot nghién clru cu
thé nao thuc hién tai khu vuc Dong Nam A, dién hinh la cac quéc gia thuéc nhom
ASEAN-6 va khu vuc Pong A nhdm phan tich su khac biét trong ting trudng giita
hai khu vire Pong Nam A va Pong A. Do vdy, trong nghién ctru ndy tac gia thuc
hién danh gia tac dong ndy nham danh gia liéu rang cac chinh sach mo rong thuong
mai trong bdi canh hoi nhap déu tu, thi truong tai chinh cta cac quéc gia trong khu
vuc ¢6 mang lai ting truong kinh té trong khu vye. Nghién ctru ciing 1a co so dé dé
xudt mot s6 ham y chinh sach nham cai thién chat lugng ting truong tai Dong Nam
A vaPong A.

Ngoai phan déu dé cap vé 1y do chon chii dé nghién ctru, phan 2 trinh bay co s&
ly thuyét va tong quan nghién ciru. Phan 3 thao luan vé thu thap sé liéu va phuong
phap nghién ctru. Phan tich va thao luan két qua nghién ctru duogc trinh bay trong
phan 4. Céc két luan va ham ¥ chinh sach duoc dua ra trong phan 5.

2. Co s6 Iy thuyét va tong quan nghién ciru
2.1 Co s6 Iy thuyét

Tang truong kinh té phu thude vao qua trinh (1) tich lily tai san nhu vén, lao
dong va dat dai va (2) qua trinh dau tu vao cc tai san tao ning suat (Pham, 2020).
Cac yéu td khac nhu chinh sach, thé ché, sy 6n dinh chinh tri, nguén tai nguyén,
trinh do gido duc y té déu Ia nhitng nhan t5 quan trong anh huong téi ting trudng
kinh te.

Su hinh thanh nén tang truong da duoc nhiéu nha kinh té hoc giai thich, nhu theo
md hinh Ricardo cho rang dat dai san xuat 1a ngudn goc tang truong (McDonald,
2020). Tuy nhién, dét dai 1a c6 gi6i han, dan téi xu huéng giam loi nhuan trong
hoat dong san xuit va anh hudng téi ting trudng kinh té trong dai han. Thuc té,
mot sb qudc gia c6 mire ting trudng trong dai han cao, dic biét 1a thanh cong trong
phat trién kinh té Pong A va mé hinh Ricardo da khong giai thich duoc ngudn gdc
tang truong. Mo hinh hai khu vuc thi cho rang ting truong kinh té dién ra do su
dich chuyén lao dong 1am cho ning suit lao dong cua lao dong nong thon tang 1én,
va cudi cung ning suat lao dong chung ctia toan bd nén kinh té tang 1én. Cac mo
hinh khac d4 c6 bd sung giai thich su hinh thanh ting trudng, nhu mé hinh Harrod-
Domar giai thich lugng von dua vao san xuét tang lén (Sato, 1964), hodac m6 hinh
Solow-Swan khéng dinh nén kinh té ¢6 tiét kiém cao s& co6 mirc san luong cao hon,
hoic ting truong dugc hinh thanh tir von va lao dong, nhu giai thich tir mé hinh Tan
6 dién (Cai & cong sy, 2014).

Pé bo sung cho co s 1y thuyét, cac nghién ctru thoi gian gin day ciing da bd
sung cac nguyén nhan hinh thanh tdng truéng, nhu nghién ciru cia Keho (2017),
Fatima & cong su (2020), Hye & cong su (2016) cho rang d6 mé thuong mai c6 tac
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dong 1én tang truong. Ngoai ra, phat trién tai chinh c6 tac dong 1én ting trudng (De
Gregorio & Guidotti, 1995; Levine, 1997; Durusu-Ciftci & cong su, 2017; Tariq &
cong s, 2020), ty 1 do thi hoa (Nguyen & Nguyen, 2018), phat trién du lich (Bui,
2021; Truong, 2021; Vi & cong su, 2021; Rasool & cdng su, 2021).

2.2 Tong quan nghién ciru
2.2.1 PG mé thwong mai va tang trucng kinh té

Trong xu thé toan cau hoa dién ra nhanh chéng hién nay, cac quéc gia theo dudi
chinh sach tu do hoa thuong mai, qua d6 mé rong thuong mai béng cach thic déy
xuét khau va nhap khau hang hda, dich vu véi thé gidi tré thanh mot dong luc dé
thiic day ting truong kinh té. Tac dong gitta d6 mo thuong mai va tang truong kinh
té da dugc mot sd nha nghién ciru thyc hién trong thoi gian gan day, tiéu biéu nhu
nghién ctru cia Keho (2017), Fatima & cong su (2020), Hye & cong su (2016).

Trong cac nghién ctru trude, hau hét cac tac gia déu cho rang ton tai tac dong tich
cuc gitra d0 mé thuong mai va ting trudng kinh té, nhu di duoc khing dinh trong
nghién ctru cua Chen (1999), Keho (2017), Fatima & cong su (2020). Cu thé, Keho
(2017) cho rang tac dong ciia 6 mo thwong mai va ting truong kinh té tuy thudc
vao timg bdi canh cu thé va tiy timg qudc gia nghién ciru, nhin chung ton tai ca tac
dong tich cuc va tiéu cyc. Str dung phwong phép phan phéi tré tyr hodi quy (ARDL)
tai Bo Bién Nga trong giai doan 1965-2014, tac gia cho rang ton tai tac dong tich
cuc cua do mo thuong mai 1én ting trudng kinh té tai quoc gia nay. Ngoai ra, qudc
gia nay c¢6 mic d phat trién kinh té con thap, nhu cau von dau tu con 16n, qua trinh
tich lity von két hop véi chinh sach thuong mai phii hop 6 tac dong kich thich
hon 1én tang truong kinh té. Fatima & cong sy (2020) thuc hién nghién ciru tai cac
qudc gia phat trién va dang phat trién trong 34 nam tir 1980 dén 2014 nhim danh
gia mbi quan hé gitra d6 md thuong mai va ting truong tai cac qudc gia dua trén
mirc 6 phat trién cta tich lity von nhan lyc qua phuwong phap moment tong quat hé
thong. Fatima & cong su (2020) cho rang, tich lity von nhan lyc 1a nhan t6 co thé
dai dién cho muc d6 hoi nhap thuong mai ctia qudc gia do nhiing loi ich cua tu do
hoa thuong mai mang lai. Tai qudc gia c6 mirc do tich lity von nhan lyc thap, do mé
thuong mai c6 tac dong tiéu cuc 1én ting trudng boi qudc gia nay khong co nhiéu
loi thé trong san Xuét, sy mo rong thuong mai chi mang lai nhiéu co hoi hon cho
dbi tac nude ngoai. Twong tu, nghién ctru cuia Chen (1999) khang dinh méi quan hé
gitta 6 mo thuong mai va ting trudng kinh té tai Dong A néi chung va ca khu vuce
My Latinh néi riéng.

Tuy nhién, ngoai nhiing lgi ich tich cuc cua d6 mo thuong mai va tang truong
dugc tim thdy trong hau hét cac nghién ctru, van c6 mot sd nghién ctiru cho rang
c¢6 thé khong ton tai mot mdi quan hé nao giita thuong mai va ting truong. Qua
phuong phap mé hinh hdi quy vector (VAR), Kumari (2021) cho rang khong ton tai
mbi quan hé gitta d6 mo thuong mai va tang trudng kinh té, tuy nhién c¢6 hinh thanh
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mbi quan hé gitta von dau tu truc tiép nude ngodi va ting truong tai An Do. Két qua
nay dén tir qua trinh cac cong ty FDI dau tu vao An P nham muc dich khai thac
nhing loi thé tir thi trudng nay hon 1 mé rong thuong mai. Tham chi trong mot
s6 truong hop, ton tai tac dong tiéu cuc 1én ting trudng, nhu nghién ctu tai Trung
Qudc trong thoi gian 1975-2009 ciia Hye & cong sy (2016). Thong qua phan tich
qua mo hinh tang trudng ndi sinh, ARDL va phan tich dong tich hop nhdm danh gia
cac tic dong dai han giita 46 mé thuong mai va ting truéng kinh té, nghién ctru da
chi ra rang d6 mo thuong mai c6 tac dong tich cyuc 1én ting trudng kinh té trong ca
ng’fm han va dai han. Tuy nhién, van ton tai moi quan h¢ ti€u cuc gitra nhan tb nay
trong mot sd nam, thé hién ring khong phai lic nao d6 mo thuong mai ciing c6 tac
dong tbt 1én tang trudng. Bang chimg nay hoan toan ngugc véi du bao vé phat trién
cta kinh té va thwong mai Trung Qudc trong giai doan 1975-1980 khi nudc nay
thuc hién cac cai cach kinh té va dinh hudng hoi nhap toan cau. Mbi quan hé gitra
Trung Québc va Hoa Ky ciing trd nén ndng 4m hon trong giai doan ké trén di mang
lai nhiéu co hoi cho Trung Quéc héi nhdp vao dong chay thuong mai, dau tu toan
cau. Bang loi thé dan s6 dong, thi truong rong 16n va chi phi nhan cong ré, Trung
Qudc d3 timg budc hinh thanh mot trung tim san xudt 16n trong khu vue, di dua
nudc ndy trd thanh doi tac thwong mai 16n trén thé gisi. Cac chinh sach thwong mai
dugc ndi 1ong, tu do hoa thuong mai ting 1én tao ra nhiéu co hoi cho cac cong ty
noi dia va cong ty nudc ngoai tai Trung Qudc trong viéc ma rong thi truong va ning
cao ning suit, phat trién kinh té. Twong ty trong nghién ctru khac tai Pakistan qua
hdi quy ngudng, Tariq & cong sy (2020) cho ring d6 md thwong mai ¢ tac dong
khong dang ké 1én ting truong.

Pi c6 mot sb nghién ctru dugc thuc hién tai khu vuc ASEAN nham danh gia
vé mbi quan hé gitra d6 mo thwong mai va ting truong kinh té€, nhu nghién ctu
cua Jalil & Rauf (2021), nhém tac gia st dung phuong phdp CCEMG va dac biét
System GMM tai 82 qudc gia nham xir Iy tac dong phu thudc, ndi sinh va diém gay
cAu tric tir d6 két ludn rang co tac dong cua dd mo thuong mai 1én ting truong.
Tuong tu, Pradhan & cdng su (2017) cling thyc hién dénh gid tic dong do md
thuong mai trong giai doan truéc nam 2012, trong d6 ton tai ca tac dong ngan han
va dai han cua do md thuong mai va tang trudng, tir do céc tac gia dé xudt mo rong
thwong mai nham hd trg ting trudng kinh té tai cac qudc gia Pong Nam A. Nghién
clru gan day ciia Nguyen & Bui (2021) cho rang c6 thé ton tai tac dong ca mit tich
cuc va mat ti€u cuc cua do md thuong mai 1én tang trudng tai cac nudc ASEAN+6.
Tuy vay, nghién ctru ndy méi chi danh gia duoc hdi quy ngudng dit liéu bang tac
dong ¢b dinh, dic biét nghién ctru chua danh gia veé tac dong phu thude co thé ¢
giita cac nudc trong nghién ctru, boi 18 cac qudc gia trong khu viue Dong Nam A ¢
méi quan hé kinh té, dau tu va dich chuyén lao dong, nén cac quan hé thuong mai
va tang truong co thé c6 mdi quan hé tic dong qua lai 1an nhau.
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Nhu vay, mac du da c6 nhitng nghién ctu dugc thuc hién tai Trung Quéc, bong
A va My Latinh, hay tai An D9, hoic ngay tai khu vuc Pong Nam A, nhung chua co
nghién ctru danh gia méi quan hé d6 mo thuwong mai va ting truong kinh té tai khu
vuc Dong A va Bong Nam A. Hai khu vire ndy dwoc danh gia 1a c6 nhiéu diém tuong
ddng trong phat trién kinh té, ¢6 vi tri dia 1y gan giii nhau va nam trong khu vuc phat
trién kinh té ning dong va c6 thé c6 mdi quan hé phu thudc tac dong qua lai 13n nhau.

2.2.2 Phat trién tai chinh va tang truéng kinh té

Phat trién tai chinh 1a dong luc quan trong trong phat trién kinh té tai quc gia
phat trién va dang phat trién. Qudc gia c6 muc do phat trién tai chinh cao c6 kha
ning tao ra chi phi ré cho nguoi vay von va tir d6 kich thich san xuét, tiéu ding va
dau tu, hay noi cach khac qudc gia c6 muc do phét trién tai chinh cao c6 chi phi
giao dich thdp. Theo Hobbs (1996), chi phi giao dich 1a chi phi duogc thuc hién bat
ky trong viéc trao doi giira cac cong ty trén thi truong hodc trao doi ngudn luc gitra
cac bén. Khi chi phi giao dich thap, nén kinh té s& phai chi tra mot khoan chi phi
thip va do vay thuc day ting truong chung ctia nén kinh té.

Phat trién tai chinh va tang trudng kinh té da duoc thuc hién qua mot sb nghién
ctru cua De Gregorio & Guidotti (1995), Levine (1997), Durusu-Ciftci & cOng su
(2017) va Tariq & cong su (2020), va két qua tic dong 1a khac nhau. De Gregorio
& Guidotti (1995) cho rang phat trién tai chinh c6 thé tinh theo ty 1¢ giira tin dung
ngan hang v6i khu vuce tu nhan va GDP, tir d6 tim thiy mdi quan hé tich cuc cia
phat trién tai chinh 1én ting truéong & hau hét cac qudc gia, trir tac dong tiéu cuc
trong truong hop My Latinh. Theo do, qua trinh ty do hoa tai chinh cua cac nudc
M¥ Latinh manh mé& nhung ning lyc quan 1y con yéu kém nén da giam ting truong
kinh té tai cic qudc gia nay. Nghién ctru da khang dinh, kénh truyén dan tir phat
trién tai chinh dén ting truéng thé hién ¢ hiéu qua dau tu chtr khong don thuan tir
tong quy mo dau tu. Trong moi trudng quan 1y nha nude yéu kém, c6 thé xuit hién
nhiing dy 4n dau tu kém hiéu qua, chi s6 ICOR cao tham chi c6 thé gay ra hién
tuong lan 4t dau tu tir khu vuc tu nhén, giam tang truéng kinh té. Tuy nhién, trudc
nhitng hoai nghi vé tac dong cua phat trién thi truong va thé ché tai chinh lén ting
truong kinh té, Levine (1997) cho rang c6 ton tai mdi quan hé truc tiép tic dong tich
cuc giita phat trién tai chinh va tang truong. Hon nita, mot qudc gia c6 mirc do phat
trién tai chinh cao con 1a mot chi bao quan trong vé ting truong kinh té trong tuong
lai do qua trinh tich liiy von va loi thé tan dung thay doi cong nghé cia qubc gia do.
Levine (1997) ciing khéng dinh céc cong cu tai chinh, thi truong va thé ché phat
sinh giam thiéu tac dong thong tin va chi phi giao dich, anh huong dén tiét kiém,
quyét dinh dau tu, d6i méi cong nghé va toe do ting truong dai han.

Qua phuong phap phan tich nhom trung binh (AMG), Durusu-Ciftci & cong su
(2017) cho rang md hinh ting truéng Solow-Swan bo sung cho thi truong tai chinh
theo truyén thong cia Wu & cong su (2010). Tir d6 nhoém tac gia cho rang ng tir thi
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truong tin dung va von chi so hiru tir thi treong ching khoan 13 hai yéu t6 dai han
quyét dinh tang truong kinh té. Nghién ctru da cung cép bang ching thyc nghiém
tai 40 qudc gia trong giai doan 1989-2011, trong do ton tai tic dong tich cuc cua
phat trién tai chinh va tiang trudng kinh té trong dai han. Cac qudc gia nén chi trong
thuc hién cac chinh sach phat trién thi truong tai chinh sau rdng, bao gé)m cac bién
phap thé ché va phap 1y dé tang cuong vai trd ctia nha tai tro, nha dau tu va thuc
thi cac hop dong, diéu dé gitp thiic day phat trién khu vuc tai chinh quéc gia va
tang truong. Tariq & cong su (2020) cho rang ton tai mbi quan hé giita phat trién tai
chinh va ting truong tai Pakistan trong giai doan 1980-2017, va két qua tac dong la
khac nhau, tily thudc vao ngudng phat trién tai chinh. Tang truong kinh té phan ting
tich cuc vé6i phat trién tai chinh khi mutrc d phat trién tai chinh vuot qua ngudng gia
tri 0,151. Tuy nhién, khi phat trién tai chinh nam dudi gia tri ngudng, tic dong cua
n6 dbi voi tang truong kinh té 1a tidu cuc. Do vy, trudng hop Pakistan da khang
dinh khi phét trién tai chinh vuot qua ngudng, né sé dong gop nhiéu hon vio ting
truong kinh té do muc do phat trién tai chinh cao 1a dong luc tao ra nguén luc tai
chinh cho ting truong. M¢é rong cac nghién ctru di trude, Tariq & cong su (2020)
cho réng von vat chét, luc luong lao dong va chi ti€u chinh phu c6 tac dong ti€u cuc
1€n tang trudng; trong khi ty I¢ lam phat va 40 mo thuong mai c6 tac dong khong
dang ké 1én ting truong.

Céc nghién ctru khac cling khang dinh ting trudng kinh té con co thé chiu su tac
dong cua: (i) von dau tu tryc tiép nude ngoai nhu nghién ctru cta Yang & cong sy
(2021) hodc Sokhanvar & Jenkins (2021); (i1) ty 1€ d6 thi héa nhu nghién ctru cta
Nguyen & Nguyen (2018); (iii) hoac tdc dong ctia nganh du lich qua phan tich dinh
tinh tir nghién ctru cua Bui (2021), Truong (2021). Thuc vay, qua phan tich ARDL,
Yang & cong su (2021) cho rang von dau tu truc tiép nude ngoai 1a ngudn bd sung
quan trong trong phat trién kinh té tai mdi qudc gia. Cac dong vén qudc té c6 kha
nang cai thi¢én nang suét thong qua co ché lan toa va hép thu cong ngh¢, tao viéc
lam. Khi mot cong ty da qudc gia thuc hién dau tu, nhitng cong nghé tir cac cong
ty nay s& duoc chuyén giao cho nudc tiép nhan dau tu, qua trinh tuong tac voi cac
nha cung cép, cac doanh nghiép lién két hodc ddi tic trong nudc s& gitp cac doanh
nghiép ndy cai thién ning suat. Di voi ty 1¢ do thi hoa, ton tai tac dong tich cuc
ctia d6 thi hoa 1én ting trudng kinh t& d6i voi qudc gia co ty 16 do thi hoa thap, tuy
nhién tai qudc gia c6 ty 1& d6 thi hoa cao thi ty 1& ndy c6 tac dong nguoc chiéu lén
tang trudng, nhu trong nghién ctru cua Nguyen & Nguyen (2018). Trong khi d6 cac
nghién ctru trong nude cua Bui (2021), Truong (2021), Vi & cong su (2021) cling
phan tich tdc dong tich cuc cua nganh du lich Ién kinh té x3 hoi.

Nhu vay c6 thé thiy, ngoai viéc danh gia tac dong cua d6 mo thuong mai 1én
tang truong tai khu vuec DPong Nam A va Pong A, nghién ciru nay ciing danh gia
moi quan hé phat trién tai chinh va cac nhan t6 khac nhu ty 18 do thi hoa, phat trién
du lich 1én tang truéng. Cac nghién ciru trude déu néi rang c6 mdi tac dong 1én ting
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truong kinh té tir phat trién tai chinh (De Gregorio & Guidotti, 1995; Levine, 1997;
Durusu-Ciftci & cong su, 2017; Tariq & cong su, 2020), ty 1€ d6 thi hda (Nguyen &
Nguyen, 2018), phat trién du lich (Bui, 2021; Truong, 2021; Vi & cong su, 2021;
Rasool & cong su, 2021). Tuy vay, nghién ctru dugc thuc hién tai khu vyc Pong
Nam A va bong A chua duge nhiéu nha nghién ctru thuc hi¢n, va la co so dé hinh
thanh nghién ctru nay.
3. Dir liéu va phwong phap nghién ciru
3.1 Nguén dir ligu

Pé thuc hién nghién ctru, dit liéu thir cap vé ting truong kinh té va d6 mo thuong
mai, phat trién tai chinh dugc thu thap tir Quy Tién té Quéc té. Ngoai ra, dir li¢u thi
cap vé vbn dau tu truc tiép nude ngoai rong, quy md dan sd va ty 18 d6 thi hoa dugc
thu thap tir Tong cuc thong ké mdi nudc va Ngan hang Thé gidi. Cac sb lidu vé s6
khach du lich qudc té duoc thu thap tir Tong cuc du lich cac nudc va Ngan hang Thé
gidi. Tét ca dix liéu duoc thu thap trong giai doan 1995-2020.

Bang 1. Bién sir dung trong mé hinh

Bién M0 ta Do luwong Nguon
GDP Tang truong kinh té % Quy Tién té Qubc té
TO D6 mé thwong mai % GDP  Quy Tién té Qudc té
FD Phat trién tai chinh, duoc tinh % GDP  Quy Tién té Qudc té

béng tin dung ndi dia dd vao
khu vuc tu nhan

FDI Pau tu tryc tiép nudc ngoai % GDP  Ngan hang Thé gidi va Tong cuc
rong thong ké cua cac nudc

POP Quy md dan sb, do biang In Téng cuc thong ké ctia cac nude
cua tong dan so

URB Ty 1€ d6 thi hoa % dansé Tong cuc thong ké cua cac nudc

TOU Phat trién du lich, do luong Téng cuc du lich ctua cac nudc
bang In cua so luong luot va Ngan hang The gidi
khach du lich quoc te

REGION Bién gia, phan theo ving
Nhan gia tri 1: néu qudc gia
nam tai khu vuc bong Nam A
Nhan gia tri 0: néu qubc gia
nam tai khu vuc Pong A

Nguon: Tong hop cua tdc gid
3.2 Phwong trinh héi quy

Dua theo cac nghién ctru cua Keho (2017), Fatima & cong su (2020), Hye &
cong su (2016), De Gregorio & Guidotti (1995), Levine (1997), Durusu-Ciftei &
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cong su (2017) va Tariq & cong su (2020) cho ring c6 mdi quan hé giira d6 mo
thuong mai, phat trién tai chinh va ting trudng kinh té. Mi quan hé nay duoc trinh
bay theo phuong trinh hdi quy nhu sau:

GDP, =B, + B, TO,+B,FD, + & (1)

Tuy nhién, dé c6 mot nghién ciru day du hon, nghién ciru bd sung mot sé bién
kiém soat nhu bién von dau tu truc tiép nude ngoai rong FDI, quy mé dén sé POP,
ty 1€ do6 thi héa URB va phat trién du lich TOU vao mé hinh uéc luong, phuong
trinh hdi quy dugc trinh bay nhu sau:

GDP, = B0+ BITOit+ B2FDit+ BBFDIit+ B4P0Pit+ BSURBit+ B6T0Uit+ & )
Pé danh gia vé sy khac biét vé tang trudng, nghién ctru sir dung bién gia REGION,
phuong trinh hdi quy duoc trinh bay nhu sau:
GDP = B,+ B, TO, + B,FD, + B.FDI + ,POP, + )
B,URB, + B, TOU, + B REGION, +¢ ’

4. Phan tich két qua hdi quy
4.1 Phan tich théng ké mé ti

Bang 2 trinh bay két qua thong ké mo ta voi dir liéu vé ting truong kinh té, do
m¢ thuong mai, phat trién tai chinh, von dau tu truc tiép nudc ngoai rong, dan
s6, ty 18 d6 thi hoa va sé khach du lich trong giai doan tir nim 1995 dén 2020. Vé
tang truong kinh té, nhom nude khao sat co toc do tang trudng binh quéan 4,62%,
trong d6 ¢ nhitng thoi diém c6 nude co tée do ting trudng cao nhu Trung Qudc
dat 14,52%, hodc Indonesia & mirc rat thép -13,12%. Vé do mo thuong mai, d0 mo
thuong mai binh quan dat 119,05% GDP, trong d6 c¢6 qubc gia c6 do6 mé rét cao,
nhu Singapore 437,32% GDP, nhung c6 qudc gia khac chi dat 16,39% nhu Nhat
Ban nam 1995, khéng dinh céac chinh sach thuong mai la khac nhau dbi voi mdi
nude. Déi voi phat trién tai chinh, dat muc binh quan 105,68% quy mo kinh té GDP,
trong d6 cao nhat 1a 217,76% GDP va thap nhat 1a 18,47% GDP.

Kha nang thu hit von dau tu tryc tiép nudc ngoai rong cua cac quoc gia ciing
khac nhau, c6 quéc gia c6 kha nang thu hit dong von cuc 16m, tiéu biéu 1a Singapore
v6i 32,16% GDP, nhung Indonesia co ty 16 rong 4m 2,75% tai thoi diém nudc nay
chiu su tac dong ctia khiing hoang tai chinh Chau A giai doan 1997-1999. Ty 1¢ do
thi hda cling c6 su khac biét, Singapore dat 100% ty 1¢ d6 thi hoa, nhung céac quéc
gia nhu Viét Nam, Philippines c6 ty 1¢ d6 thi héa con thap. Trong khi d6, Thai Lan,
Trung Qudc va Han Qudc c6 kha nang thu hat khach du lich qudc té, thanh cong
hon so v6i Indonesia va Philippines. V& quy mé dan sb, Trung Qudc 1a nudc c6 dan
s6 dong nhat khu vue, va Singapore 1a qudc gia co quy mo dan sb nho nhét.
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Bang 2. Théng ké mé ta

Bién GDP TO FD FDI POP URB TOU
Gia tri trung binh 4,62 119,05 105,68 4,26 18,18 60,44 16,15
Do léch chuan 391 98,69 47,92 5,87 1,45 23,51 1,09
Gia trj 16n nhat 14,52 437,32 217,76 32,16 21,06 100 18,90
Gi4 tri nh6 nhét -13,12 16,39 18,48 -2,75 15,07 22,16 14,11
bo xién -1,12 1,54  -0,16 2,53 -0,02 028 0,76
Do nhon 5,77 4,58 2,23 9,32 330 1,78 3,22

4.2 Phédn tich twong quan

Nguon: Tinh toan cua tac gid

Bang 3 trinh bay ma trin twong quan ciia cac bién trong mo hinh héi quy. Theo

két qua, tat ca cac cap bién doc 1ap déu co hé sé twong quan nho hon 0,8; kha ning

xay ra hién tuong da cong tuyén kho xay ra. Ngoai ra, két qua phan tich hé s6 phong

dai (VIF) tai Bang 4 déu cho thiy cac hé s6 VIF cua cac bién doc lap déu nho hon

10, va VIF trung binh dat 4,07 va dong thoi nho hon 10, nén hién tuong da cong

tuyén khong xay ra & mo hinh wdc lugng.

Béang 3. Phan tich twong quan

Bién GDP TO FD FDI POP URB TOU

GDP 1,0000

TO 0,0570  1,0000
(0,3861)

FD -0,3289  -0,0166  1,0000
(0,0000) (0,8122)

FDI 0,1908  0,7238  -0,0701  1,0000
(0,0040) (0,0000) (0,3243)

POP 0,1775 -0,7121  0,0332  -0,5948  1,0000
(0,0065) (0,0000) (0,6337) (0,0000)

URB -0,2598  0,4089 04552  0,3626 -0,5581  1,0000
(0,0001) (0,0000) (0,0000) (0,0000) (0,0000)

TOU 0,2350 -0,0411 04413  0,0496  0,3963  0,0797 1,0000
(0,0004) (0,5388) (0,0000) (0,4580) (0,0000) (0,2329)

Nguon: Tinh toan cua tdc gia
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Bing 4. Hé s6 phong dai phwong sai (VIF)

Bién VIF 1/VIF

POP 6,61 0,151105
TO 6,31 0,158313
FDI 3,70 0,270600
URB 3,03 0,329637
TOU 3,01 0,331930
DCP 1,80 0,554799
VIF trung binh 4,07

Nguon: Tinh todn ciia tdc gid
4.3 Phan tich hoi quy

Bang 5 trinh bay két qua hdi quy mdi quan hé gitta 6 mo thuong mai va phat
trién tai chinh 1én ting truong kinh té tai cic nudc dién hinh & Pong Nam A va
Pong A. Két qua hoi quy duoc thyc hién thong qua mo hinh hdi quy 1 va mé hinh
hoi quy 2, va phuong phap sir dung 1 binh phuong tdi thiéu kha thi tong quat
(FGLS), phuong phap nay c6 kha ning sira chira cac khuyét tat co thé xay ra va
dam bao két qua hdi quy 1a tot nhat. Ngoai ra, dir liéu bang c¢6 thoi gian T 16n hon
s6 québc gia N ciing phit hgp cho thyc hién hdi quy theo phuong phap sai sb chuan
diéu chinh dir liéu bang (PCSE), va két qua nay nhu dé khang dinh thém vé bang
ching thuc nghiém.

Qua bang ching thuc nghiém tai Bang 5 cho thdy d6 md thuong mai khong c6
tac dong mot cach rd rang 1én ting truong kinh té tai 9 nudc nghién ctru. Trong khi
do, phat trién tai chinh c¢6 tac dong tiéu cuc 1én tang truong kinh té, dong thoi két
qué nay la khong ddi trong ca phuong phap FGLS va PCSE. Ngoai ra, cac bién khac
nhu von dau tu truc tiép nudc ngoai rong, su phat trién du lich cling c6 tac dong tich
cuc 1én tang truong kinh té. Ty 16 dan cu d6 thi co tac dong tiéu cuc 1én ting trudng
kinh té. Do hé s u6c luong cia bién REGION mang dau 4m, ham ¥ bang ching
tac dong cac qudc gia tai khu vuc Pong Nam A c¢6 su phat trién tai chinh thdp hon
cac quéc gia ¢ khu vuc Pong A.

D¢ khang dinh két qua nghién ctru trén 1a tin cdy va tinh viing cta két qua wdc
lwong, nghién ctru thyc hién hdi quy thong qua mét sé phuong phap khac, nhur
phuong phap binh phuong t6i thiéu gop (Pooled OLS), va dic biét 1a thyc hién hdi
quy thong qua bo di 1 bién kiém soat (nhu bién REGION trong nghién ctru nay).
Nghién ctru ciing st dung phuong phap udc luong sai s6 chuan Driscoll-Kraay
nhim danh gid tic dong mdi quan hé phu thudc tiém ning giira cac qudc gia co thé
xay ra trong nghién ctru. Thuc vay, cac qudc gia trong khu vuc Pong Nam A va
Pong A déu nam & phan phia Pong ctia Chau A, sy gan gili vé vi tri dia 1y va van
hoéa da két ndi cac quéc gia c6 su gén két chat ché trong nhiéu hoat dong kinh té,
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thwong mai va phat trién thi truong tai chinh. Qua két qua nghién ciru tai Bang 6 cho

thdy cac két luan vé nhimg mdi tic dong ciia nhan t6 1én ting trudng kinh té khong

thay doi, qua d6 khang dinh nhirng két qua tai udc luong nay 1a tin cdy va phu hop.
Bang 5. Két qua hdi quy v6i FGLS va PCSE

» FGLS PCSE
Bién M hinh 1 Mb hinh 2 M hinh 1 M hinh 2
TO 0,0019 0,0091* 0,0019 0,009 1 %
(0,4050) (0,0870) (0,7780) (0,0020)
FD -0,0243% -0,0367%** -0,0243% % -0,0367%*x*
(0,0000) (0,0000) (0,0060) (0,0000)
FDI 0,1268* 0,1268%*%*
(0,0180) (0,0000)
POP -0,4275 -0,4275%%x*
(0,3210) (0,0050)
URB - 0,0838%** - 0,0838%**
(0,0000) (0,0000)
TOU 1,1579%%x* 1,1579%*x*
(0,0000) (0,0000)
REGION -3,8881 %% -3,8881 %
(0,0000) (0,0000)
Hé s goc 7,1058% %% 3,9040 7,1058% % 3,9040%*
(0,0000) (0,5690) (0,0000) (0,0480)
R binh phuong 0,1009 0,4751
Wald Chi? 23,23 180,99 3,54 8967,04
P-value 0,0000 0,0000 0,0300 0,0000
S6 quan sat 207 200 207 200
S6 nhém 26 26 26 26

Chui thich: * *% *** [q mirc y nghia trng voi 10%, 5% va 1%.

Nguon: Tinh toan cua tac gia

Bang 6. Két qua kiém tra tinh virng ciia md hinh

Kiém tra tinh virng

Bién FGLS PCSE Pooled OLS Driscoll - Kraay
TO 0,0056 0,0056%** 0,0056 0,0056
(0,3180) (0,0030) (0,3280) (0,3280)
FD -0,0266%** -0,0266%** -0,0266%** -0,0266%**
(0,0000) (0,0000) (0,0000) (0,0000)
FDI 0,1468%** 0,1468*** 0,1468** 0,1468**
(0,0100) (0.0000) (0,0120) (0,0120)
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Bang 6. Két qua kiém tra tinh virng ctia mé hinh (7iép theo)

Kiém tra tinh virng

B.»(
en FGLS PCSE Pooled OLS Driscoll - Kraay

POP 0,6704* 0,6704%** 0,6704* 0,6704*

(0,0920) (0,0000) (0,1000) (0,1000)
URB -0,0265%*% - 0,0265%** -0,0265%* -0,0265%*

(0,0480) (0,0000) (0,0540) (0,0540)
TOU 0,8526*** 0,8526%** 0,8526%** 0,8526***

(0,0020) (0,0000) (0,0030) (0,0030)
Hé s6 goc -17,7890***  -17,7890***  -17,7890%** -17,7890%**

(0,0020) (0,0000) (0,0030) (0,0030)
R binh phuong 0,3058 0,4058 0,4058
Wald Chi*/F 136,60 426,85 21,97 110,06
P-value 0,0000 0,0000 0,0000 0,0000
S6 quan sat 200 200 200 200
S6 nhom 26 26 26

Chui thich: *, ** *** [q mirc y nghia wng voi 10%, 5% va 1%.

Nguon: Tinh todn ciia tic gia
4.4 Thao lugn két qud
4.4.1 Bo mo thwong mai (TO)

Két qua nghién ctru khing dinh d6 mé thuong mai c6 tac dong dwong. Tuy vay,
hé sé ude luong co6 hai truong hop, co truong hop co ¥ nghia thdng ké, nhung co
truong hop khong c6 ¥ nghia thng ké, diéu do6 cho thay ring bang chimg tac dong
ctia 46 mé thuong mai 1én ting trudng 14 chua rd rang va chéic chén, qua d6 chua
thé khang dinh dugc tic dong rd rang gitra d6 mo thuong mai 1én tang trudng tai cac
nuéce trong khu vuc Dong Nam A va Pong A. Diéu nay giai thich rang, qué trinh
hop tac giita cac qudc gia trong khu vuc bang chinh sach hiép dinh thuong mai tu
do ASEAN+3 duoc thyuc hién trong thoi gian vira qua chua mang lai ting truong
kinh té cho cac nuéce trong khu vuc Dong Nam A va Pong A. Thyc vay, cac qudc
gia Pong Nam A c6 mirc d6 phat trién thap hon so véi Pong A, mé rong tu do hoa
thuong mai c6 kha nang mang lai nhiéu loi ich to 1én cho cac quéc gia, dac bi¢t cac
qudc gia Pong A c6 nhiéu loi thé hon trong san xuat, thuong mai so véi Dong Nam
A. Hon nira, thuong mai véi Déng Nam A chi chiém ty trong nho so véi cac ving
kinh té khac c6 mirc d6 phat trién cao hon nhuw Chau Au va Hoa Ky, nén qua trinh
cac qudc gia Pong A mo rong thuong mai véi cac nuéc ASEAN-6 chua du luc dé
tao ra tang truong cho khu vuc Pong A. Ngoai ra, cac qudc gia ASEAN-6 khong
¢6 nhiéu loi thé thwong mai véi cac qubc gia Pong A, dic biét 1a Trung Qudc, nén
chinh sach thic day thwong mai c6 thé chua mang lai hiéu qua thiét thuc cho ting
truong kinh té.
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4.4.2 Sy phdt trién tai chinh (FD)

Qué trinh két ndi kinh té gitra hai khu vyc gin lién véi tu do hoa thwong mai
va dong thoi su chuyén dich cac dong dau tu tir khu vuc Pong A sang cac nudc
ASEAN-6, va dong thoi gitra cac qudc gia trong ndi bd Pong A va ndi bd ASEAN-6.
Su két nbi kinh té, thuong mai, dau tu tao thuan loi cho su két ndi céc thi truong
ching khoan, hé thong ngan hang va thuc day phat trién tai chinh cac qudc gia trong
khu vyc. Bang chu:ng thuc nghlem khang dinh mbi quan hé tich cyc giira phat trién
tai chinh va phat trién kinh té. Thuc vay, khi thi truong tai chinh phat trién, cac
doanh nghiép c6 kha ning d& dang tiép can ngudn luc tai chinh véi chi phi thap,
doanh nghiép c6 kha nang cai thién dugc hi¢u qua kinh doanh, gia tang loi nhuan,
ché do chinh sach cho nguoi lao dong va thiic day kinh té. Nguoc lai, khi thi trudng
tai chinh kém phat trién, cac chi phi giao dich cao, cac doanh nghiép kho tiép can
ngudn von véi chi phi hop 1y va lam giam hiéu qua kinh doanh cua doanh nghiép
va phat trién kinh té cua dat nudc. Két qua nghién ctru ndy twong dong véi nghién
ctru cia De Gregorio & Guidotti (1995), Levine (1997) khi cho rang mot qudc gia
c6 mirc d6 phat trién tai chinh cao 1a mot chi bao quan trong vé ting trudng kinh
té trong tuong lai do qué trinh tich lity von va loi thé tan dung thay doi cong nghé
trong quéc gia do.

4.4.3 Cac nhan t6 khac

Nghién ctru ciing khiang dinh tac dong tich cuc cua vén dau tu truc tiép nude
ngoai ddi véi ting truong kinh té tai cac nudc Pong Nam A va Dong A. Didu nay
pht hop véi nhan dinh cia tic gia Yang & cong sy (2021), cho rang ngudn vén
dau tu tryc tiép nude ngoai 1a ngudn bo sung quan trong trong phat trién kinh té
clia tat ca cac qudc gia. Trong thoi gian qua, cac qubc gia tai khu vuc Dong A va
Pong Nam A van c6 kha nang thu hut nhiéu dong vén dau tu truc tiép nude ngoai
hon so véi so voi cac qudc gia tai cac khu vuc khéc trén thé gidi. Cu thé, Pong A
¢6 Trung Qudc, Nhat Ban va Han Québc, Pong Nam A ¢6 Singapore 1a qudc gia co
kha ning thu hat von dau tu tryc tiép nudc ngoai thanh cong bac nhat, trong khi
Viét Nam, Thai Lan, Malaysia, Indonesia ciing dang n6i 1én 14 nhiing qudc gia co
nhiéu 1oi thé trong thu hut dong von quéc té vao hoat dong san Xuét, thuong mai,
dich vu va du lich.

Nghién ctru ciing cho thay phat trién nganh du lich ¢6 tac dong tich cyc 1én ting
truong kinh té. Cu thé, khi s6 du khach ting thém 1% s& lam tang thém 1,1579%
tbc do tang truong kinh té. Co thé noi, nganh du lich 12 nganh mang lai nhiéu co
hoi tang truéng cho cac qudc gia Pong A va Pong Nam A. Thyec vay, nganh du lich
mang lai nhidu co hdi viéc 1am, thu nhap va dong gop vao tong san pham qudc noi
tai cac quéc gia nhu Thai Lan, Singapore, Malaysia, Trung Quéc hoac Han Quéc;
trong khi d6 Viét Nam, Philippines, Indonesia ciing dang thuc hién nhiéu cai cach
trong chinh séach visa, dau tu vao ha tﬁng du lich va chét luong diém dén dé thu
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hut khach du lich quéc té. Két qua nghién ctru nay phu hop voi nghién ctru ciia Bui
(2021), Truong (2021), Vii & cong sy (2021) khi cho rang nganh du lich ¢6 nhiéu
tac dong tich cuc trong van dé giai quyét cong an viéc 1am va dong gbp 1én ting
truong kinh té x4 hoi, dic biét tai cac qudc gia c6 loi thé dudng bo bién, chat luong
diém dén va c6 méi truong khi hau 6n hoa.

Ty 18 dan s6 thanh thi co tac dong tiéu cuc 1én ting trudng kinh té. Nghia 13,
qudc gia co ty 1& dan s thanh thi cao thi téc d6 ting truong thap hon qudc gia co
ty 18 dan sb thanh thi thdp. Két qua nay phu hop véi giai thich trong mé hinh hai
khu vuc cua Lewis (1955), theo d6 qudc gia dang phat trién ton tai 2 khu vuc, bao
gom: (1) Khu vyc kinh té truyén théng ma cha yéu san xuat nong nghiép sinh séng
6 khu vyc néng thon va (2) Khu vuc kinh té hién dai cha yéu san xuét cong nghiép
va sinh séng ¢ khu vuc thanh thi. Cac qudc gia dang phat trién ¢ hién tuong dich
chuyén lao dong tai khu vuc ndng thon, noi 6 ngudn lao dong doi dao nhung thiéu
viéc lam hoac mdt lyc lugng lao dong ro1 bo san Xuét nong nghi¢p c6 nang suét
thap dé chuyén sang san xuit cong nghiép c6 ning suit cao hon, trong tng véi tién
lwong cao hon. M hinh hai khu vyc cua Lewis (1955) tng ho quan diém cac qudc
gia mudn thoat nghéo thi can ¢y manh phat trién cong nghiép, gia ting ty 1¢ do thi
hoa va tir d6 ting ning suat lao dong, phat trién kinh té. Ngoai ra, qua nghién ciru
cling khang dinh cac nudc tai khu vuc Pong A c6 chit lugng ting truong tot hon
so v6i cac qubc gia ASEAN-6, dic biét 1a thanh qua ting trudng cua Trung Qudc,
Han Qudc va Nhat Ban di dua nhitng qudc gia ndy trd thanh cac nén kinh t& quan
trong trong khu vuc; trong khi cac nén kinh té tai Pong Nam A chua duy tri duoc
tang truong bén vimg, chat luong ting truong khong dong déu giita cac qudc gia.

5. Két luan

Céc qubc gia DPong A va Pong Nam A nam trong khu vuc c6 vi tri dia 1y thuan
loi két ndi cac nén kinh té 16n tai Chau A va cac chau luc khac. Su twong dong vé
van hoa di lam cho cac qudc gia trd nén gin bé khing khit va tac dong qua lai véi
nhau trén cac hoat dong vé kinh té, thuong mai, dau tu va tai chinh. Nghién ctru
thuc hién danh gia mbi quan hé gitra d0 m¢é thuong mai va phat trién tai chinh 1én
tang truong kinh té tai cac qudc gia dién hinh trong khu vuc Pong A va Pong Nam
A trong thoi gian tir nam 1995 dén 2020, két qua nghién ctru khang dinh ton tai tac
dong tich cuc cta phét trién tai chinh 1én ting truong kinh té. Trong khi d6, khong
t6n tai mdi quan hé 16 rang tic dong cua do6 mo thuong mai 1én ting truong kinh
té. Nghién ctru ciing tim duoc tic dong duong giita von dau tu truc tiép nudc ngoai
rong va phat trién du lich 1én ting trudng, va dong thoi tac dong am gitra ty 16 d6 thi
héa 1én ting trudng. Cudi cung, nghién ctru ciing danh gia chat luong tang truong
kinh té tai khu vuc Pong A t6t hon so v6i khu vuc Pong Nam A.

Nghién ctru c6 mot sb dé& xuat. Mot la, cac nude Dong A va Pong Nam A tiép
tuc phat trién thi truong tai chinh nham hd tro tét hon cho muc tiéu tang trudng
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kinh té. Trong xu thé Cach mang Cong nghiép 4.0, tai chinh xanh nén duoc khuyén
khich phat trién, trong do hé théng tai chinh can dinh hudng cac ngué)n Iuc tai chinh
vao cac dy 4n dau tu than thién moi trudng, gidm thicu phat thai khi CO, gay hiéu
ung nha kinh, vu tién st dung nang luong sach, ndng luong tai tao va bao v¢ moi
truong. Hai la, cac qudc gia can khai thac toi da loi ich cta cac chinh sach thuong
mai mot cach thuc chét, mo rong thuong mai dya trén lgi thé ma mdi quéc gia co loi
thé nham muc tiéu kich thich tang truong kinh té. Ba la, cac qudc gia cé ty 1 do thi
hoa thip can tiép tuc thuc hién cac chinh sach mé rong xay dung chwong trinh phat
trién d6 thi gan lién véi qué trinh cong nghiép hoa, tao cong an viéc lam va ning
cao nang suét lao dong. Bon la, tiép tuc thuc hién chinh sach thu hut dong von dau
tu tryc tiép nudc ngoai, dic biét 1a von dau tu truc tiép nudc ngoai vao cac nganh
cong nghiép sach, c6 cong nghé cao va than thién moi truong.

Tai li€éu tham khao

AEC. (2022), “ASEAN economic community”, https://asean.org/asean-economic-
community/, truy cap ngay 26/02/2022.

ASEAN. (2022), “About ASEAN”, https://asean.org/about-us, truy cap ngay 26/02/2022.

Bui, T.N. (2021), “Du lich Viét Nam: hoi nhap va phat trién”, Tap chi Céng Thuwong - Céc
két qua nghién cttu khoa hoc va ving dung cong nghé, S4 5, tr. 50 - 60.

Cai, D., Ye, H. & Gu, L. (2014), “A generalized Solow — Swan model”, Abstract and
Applied Analysis, Vol. 2014, pp. 1 - 8.

Chen, B.L. (1999), “Trade openness and economic growth: evidence in East Asia and Latin
America”, Journal of Economic Integration, Vol. 14 No. 2, pp. 265 - 295.

De Gregorio, J. & Guidotti, P.E. (1995), “Financial development and economic growth”,
World Development, Vol 23 No. 3, pp. 433 - 448.

Durusu-Ciftci, D., Ispir, M.S. & Yetkiner, H. (2017), “Financial development and economic
growth: some theory and more evidence”, Journal of Policy Modeling, Vol. 39 No. 2,
pp- 290 - 306.

Fatima, S., Chen, B., Ramzan, M. & Abbas, Q. (2020), “The nexus between trade openness
and GDP growth: analyzing the role of human capital accumulation”, SAGE Open,
Vol. 10 No. 4, pp. 1 - 18.

Hobbs, J.E. (1996), “A transaction cost approach to supply chain management”, Supply
Chain Management, Vol. 1 No. 2, pp. 15 - 27.

Hye, Q. M.A., Wizarat, S. & Lau, W.Y. (2016), “The impact of trade openness on economic
growth in China: an empirical analysis”, The Journal of Asian Finance, Economics
and Business, Vol. 3 No. 3, pp. 27 - 37.

Jalil, A. & Rauf, A. (2021), “Revisiting the link between trade openness and economic
growth using panel methods”, The Journal of International Trade & Economic
Development, Vol. 20 No. 8, pp. 1168 - 1187.

Keho, Y. (2017), “The impact of trade openness on economic growth: the case of Cote
d’Ivoire”, Cogent Economics & Finance, Vol. 5 No. 1, 1332820.

Kumari, R., Shabbir, M.S., Saleem, S., Yahya Khan, G., Abbasi, B.A. & Lopez, L.B.
(2021), “An empirical analysis among foreign direct investment, trade openness
and economic growth: evidence from the Indian economy”, South Asian Journal

Tap chi Quan Iy va Kinh té quc €, s6 145 (04/2022) 31



of Business Studies, https://doi.org/10.1108/SAJBS-06-2020-0199, truy cap ngay
26/02/2022.

Levine, R. (1997), “Financial development and economic growth: views and agenda”,
Journal of Economic Literature, Vol. 35 No. 2, pp. 688 - 726.

Lewis, W.A. (1955), Theory of economic growth, Allen and Unwin Ltd., London.

McDonald, J.F. (2020), “Mr. Ricardo’s theory of land rent”, Journal of Real Estate Practice
and Education, Vol. 21 No. 1, pp. 1 - 15.

Nguyen, HM. & Nguyen, L.D. (2018), “The relationship between urbanization and
economic growth: an empirical study on ASEAN countries”, International Journal
of Social Economics, Vol. 45 No. 2, pp. 316 - 339.

Nguyen, M.L.T. & Bui, T.N. (2021), “Trade openness and economic growth: a study on
Asean-6”, Economies, Vol. 9 No. 3, 113.

Pham, D.Q. (2020), “Mo hinh kinh té lugng ting truong — quan diém tang truong dai han”,
Tap chi Con s6 va Su kién, S 12, tr. 25 - 30.

Pradhan, R.P., Arvin, M.B., Hall, J.H. & Norman, N.R. (2017), “ASEAN economic growth,
trade openness and banking-sector depth: the nexus”, EconomiA, Vol. 18 No. 3,
pp. 359 - 379.

Rasool, H., Magbool, S. & Tarique, M. (2021), “The relationship between tourism and
economic growth among BRICS countries: a panel cointegration analysis”, Future
Business Journal, Vol. 7 No. 1, pp. 1 - 11.

Sato, R. (1964), “The Harrod Domar model vs the Neo-Classical growth model”, The
Economic Journal, Vol. 74 No. 294, pp. 380 - 387.

Sokhanvar, A. & Jenkins, G.P. (2021), "Impact of foreign direct investment and international
tourism on long-run economic growth of Estonia", Journal of Economic Studies,
Vol. 49 No. 2, pp. 364 - 378.

Tariq, R., Khan, M.A. & Rahman, A. (2020), “How does financial development impact
economic growth in Pakistan? New evidence from threshold model”, The Journal
of Asian Finance, Economics and Business, Vol. 7 No. 8, pp. 161 - 173.

Truong, T.T. (2021), “Giai phap phat trién kinh té du lich Viét Nam giai doan 2025 - 2030”,
Tap chi Cong Thirong - Cdc két qua nghién ciru khoa hoc va g dung cong nghé,
S6 18, tr. 30 - 35.

Vii, T.H., Nguyén, D.N. & Udng, T.N.L. (2021), “Phat trién bén vimng du lich bién thanh
phé dao Phii Qudc, tinh Kién Giang”, Tap chi Khoa hoc Xa héi TPHCM, S6 8,
tr. 20 - 26.

Wu, J.L., Hou, H. & Cheng, S.Y. (2010), “The dynamic impacts of financial institutions
on economic growth: evidence from the European Union”, Journal of
Macroeconometrics, Vol. 32 No. 3, pp. 879 - 891.

Yang, Y., Qamruzzaman, M., Rehman, M.Z. & Karim, S. (2021), “Do tourism and
institutional quality asymmetrically effects on FDI sustainability in BIMSTEC
countries: an application of ARDL, CS-ARDL, NARDL, and asymmetric causality
test”, Sustainability, Vol. 13 No. 17, 9989.

32 Tap chi Quan Iy va Kinh € quéc 1é, s6 145 (04/2022)



