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Toém tit

Nghién ctru phan tich su khac biét trong mirc d6 tac dong ctia von dau tu tu nhan dén ting trudng
xanh & cac qubc gia Chau A giai doan 1990-2022. Thong qua phuong phéap binh phuong tbi thiéu
tong quat kha thi (FGLS), nghién ctru da chi ra rang vn dau tu truc tiép nudc ngoai (FDI) va dau
tu noi dia tac dong tich cuc dén tang truéng xanh dudi anh huong cua cac nhom yéu td tac dong,
cu thé: (1) nhom cac yéu tb tai chinh, ning luong va con ngudi c6 anh hudng tich cyc dén ting
truong xanh, (2) song yéu tb thuong mai va ty 1¢ lam phat khong c6 tac dong dang ké. Pic biét,
anh huong ctia dau tu tu nhan khong déng nhét giira cac khu vuc, cu thé FDI lam giam ting truong
xanh ¢ Pong Nam A va Pong A, nhung vén dau tu ndi dia khong co tac dong dén ting truong
xanh & Pong A va Nam A. Bén canh d0, nghién ctru con cho thy chiéu huéng giam trong mitrc
do tang trudng xanh tai Chau A sau sy kién suy thoai kinh t& nam 2008.

Tir khéa: Dau tu tu nhén, ting trudng xanh, cac khu vuc Chau A.
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GREEN GROWTH IN ASIAN COUNTRIES: THE ROLE OF
PRIVATE INVESTMENT

Abstract

The study analyzes the differences in the impact of private investment capital on green growth in
Asian countries from 1990-2022. Through the feasible generalized least squares (FGLS) method,
the study has shown that foreign direct investment (FDI) and domestic investment positively
impact green growth under the influence of groups of impact factors, specifically: (1) groups of
financial, energy and human factors have a positive influence on green growth, (2) while trade
factors and inflation rate show no significant impact. Particularly, the impact of private investment
is not uniform across Asian regions, specifically FDI negatively affects green growth in Southeast
Asia and East Asia, but domestic investment has no impact on green growth in East Asia and South
Asia. In addition, the study also shows a downward trend in green growth in Asia after the 2008
economic recession.

Keywords: Private investment, Green growth, Asian regions.

1. it van dé

Gia tri tong san pham qudc ndi (GDP) khu viuc Chau A chiém hon mét nira (54%) tong gia tri
GDP toan cau (World Economics, 2024). Két qua ting truong vuot bac gan day ciia Chau A, tiéu
biéu 12 Trung Qudc va An Do phan 16n nhd vao sy phat trién dot pha vé khoa hoc, cong nghé va
nhimg thanh tuu tir cudc cach mang cong nghiép 1an thir tu. Tuy nhién, ting truong dot bién vé
kinh té da gay ra nhirg anh huéong nghiém trong cho méi truong nhu noéng 1én toan ciu, suy thoai
mdi truong, du thira chét thai va hao hut da dang sinh hoc (Hao va cong sy, 2021). Qua trinh do6
thi hoa gia tang, tinh trang 6 nhiém mai truong ngay cang nghiém trong da lam anh huong dén stc
khée ngudi dan va gdy can tro ting trudng kinh té bén viing (OECD, 2019). Trén co so d6, vai trd
tat yéu ctia xu hudng ting truong xanh va bén viing ngay cang dugc nhan manh va thuc hién nham
phat trién phat trién kinh t& dam bao an sinh cho nhan loai va dinh huéng phat trién toan dién, tdi
uu (Wang va cong su, 2023).

Bai viét co mot s6 dong gop trong nghién ctru vé sy khac biét trong mire do tac dong ciia dau
tu tu nhan dén ting trudng xanh & cac qudc gia Chau A. Thir nhat, nghién ctru xay dung hai mé
hinh do lvong mirc d6 tac dong ctia ddu tu tu nhan dén ting truong Xanh & cac qubc gia Chau A
giai doan 1990-2022. Thir hai, nghién ciru phan tich va kiém dinh méi quan hé giita cac bién von
von dau tu truc tiép nudc ngoai, von dau tu ndi dia, chi sd da dang hoéa thuong mai quéc té, chi s6
tai chinh, chi s§ phat trién thé ché tai chinh, chi sd phat trién thi truong tai chinh, ty 1& lam phat
lugng ti€u thu ndng luong tai tao, lugng khi thai CO2, téng luc lugng lao dong va sb nguoi su
dung Internet ddi voi tang truong xanh. Th ba, dé tai 1am ndi bat sy khac biét trong muc do tac
dong cua dau tu tu nhan tai ndm khu vuc dia 1y ciia Chau A, dong thoi kham pha sy ting truong
clia ting trudng xanh trudce va sau suy thoai kinh té. So vdi cac nghién ctru trude, dé tai nay 1am
sang to tac dong cua dau tu tu nhan va cic nhom yéu t6 khac dén tang truong xanh. Trén két qua
phan tich, dé tai kién nghi v& mat chinh sach va chién lugc dé tdi vu hoa dong von dau tu tu nhan,
thiic day tang truong xanh tai Chau A. Nhiing diém méi niy gitp v& nén mot biic tranh bao quét
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vé su khac biét trong mirc d6 tac dong cta dau tu tw nhan va tinh hinh ting trudng xanh ¢ cac qudc
gia Chau A giai doan 1990-2022.

2. Tong quan Iy thuyét vé tac dong ciia dau tw tw nhin dén ting trwéng xanh

Dau tu tu nhan 1a cac khoan chi ctia khu vuc tu nhan (ké ca cac td churc phi lgi nhuan cua tu
nhan) vao viéc b sung cho tai san ¢b dinh trong nudc (World Bank, 2019). Trong do, dau tu tu
nhan 13 tong dau tu truc tiép nudc ngoai (FDI) va dau tu ndi dia (GPDI). Vé dau tu truc tiép
nudc ngoai (FDI) theo t6 chirc Hop tac & Phat trién kinh té (OECD, 2008) 13 mét loai hinh dau
tu xuyén bién gidi, trong d6 mot nha dau tu cu tra tai mot nén kinh té thiét 1ap méi quan tam lau
dai va mirc d6 anh huong dang ké ddi voi mot doanh nghiép cu tra & nén kinh té khac. FDI duoc
do ludng theo hai cach: Vén FDI dau tu ra nudc ngoai (Outward FDI) va vén FDI dau tu vao
trong nude (Inward FDI) (OECD, 2008). Vé dau tu ndi dia (GPDI) hay tong dau tu tw nhan trong
nuéc theo Quy Tién té Thé gidi (IMF, 2013) 13 thudc do sb tién ma cac doanh nghiép trong nude
dau tu vao dat nudc ciia ho. GPDI duge do ludng boi ba yéu t6: Dau tu kinh doanh (Business
investment: C) bao gém cac khoan chi cho cong cuy, toa nha mai, dat dai, may moc va thiét bi
khac phuc vu cho muc dich kinh doanh; dau tu cho co s& vat chit (Landlords investment: R), va
thay d6i vé hang ton kho ciia doanh nghi¢p (Changes in business inventories: I), tirc:
GPDI =C + R + | (IMF, 2013).

Tang truong xanh (Green growth) 1a tang trudng hi€u qua trong viée sir dung tai nguyén thién
nhién sach, trong d6 gitp giam thiéu 6 nhidém va tic dong dén mai truong, tinh dén cac mdi nguy
hiém tu nhién, vai trd cia quan 1y moi trudng va von ty nhién trong ngin chin cac tham hoa vat
chat (WB, 2012). Bé do ludng ting truong xanh, OECD di dua ra khung phén tich ting trudng
xanh (Green growth indicators framework) nham gitp cac qudc gia danh gia thyc trang ting truong
xanh clia dat nuée. Khung do luong xac dinh 26 chi s6 dé nim bat nhing dic diém chinh cia ting
truong xanh va theo doi tién do trong 04 linh vuc chinh: (1) ning suit cia tai nguyén va moi
truong; (2) co s tai san thién nhién; (3) chit luong méi trudng sdng va (4) co hoi kinh té va lya
chon chinh sach huéng dén ting truéng xanh (OECD, 2011). Tém lai, ting truéng xanh duoc do
ludng theo hai phuong phap: Thit nhdt, theo Sun va cong sy (2021), ting truong xanh dugc do
luong: Tang truong xanh = Tong san pham nodi dia (GDP) — Sy can kiét tai nguyén — Chi phi 6
nhiém mai trudng. Thit hai, theo Stjepanovié va cong su (2017), GDP xanh duoc dung dé x4c dinh
tang truong xanh qua phuong trinh sau: GDP xanh = GDP - (KtCO2 x PCDM) - (Tong chit
thai x 74 kWh dién x gia cho 1 kWh dién) - (GNI1/100 x %NRD).

Qua phan tich céac 1y thuyét, nhom nghién ctru nhan thiy mdi lién hé gitra dau tu tu nhan
va tang truong xanh thong qua phuong phap do ludng. Thir nhdt, dau tu tu nhan do ludng bang
tong von dau tu trong nude va von dau tu nude ngoai, dugc tinh 13 mot phan cia GDP ma cong
thtrc tinh ting trudng xanh & ca hai bai nghién ctru trude déu c6 yéu té GDP. Thit hai, cac yéu
td dau tu vé co sé vat chét, san xut va khai thac tai nguyén thién nhién khi thu hit dong vén
FDI va tu dau tu trong nudc s& anh huong truc tiép dén cac chat thai ra méi trudng va chi phi
khic phuc 6 nhiém.
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2.1. Tdc ddng tich cwe ciia dau tw tw nhén dén ting truwéng xanh

Nhiéu nghién ctru tién hanh xem xét va danh gia dua trén nhidu goc d6 va phuong phap nghién
ctru khac nhau, tir d6 tim ra mdi lién hé giita dau tu tu nhan va tang truong xanh voi nhiéu tac dong
tich cuc. Trudce tién, du van thira nhan tac dong tiéu cuc cua FDI 1én cong doan xtr ly rac thai cudi
clng, Zhang va cong su (2023) két luan rang FDI dau vao giup cai thién chit lugng méi truong va
san xudt sach, ddng thoi FDI hai chiéu nhin chung thuc ddy ting trudng kinh t& xanh. Cuing pham
vi nghién ctru tai cac khu vuc ciia Chau A, von FDI gop phan dang ké thiic ddy ting trudong xanh,
theo Phung va cong su (2023), Khan va cong su (2021), Caetano va cong su (2022). Thém vao do,
Shabbir va cong su (2020) cuing véi mo hinh GDP méi van dung 1y thuyét tin cb dién chi ra rang
dau tu tr nhan ca trong va ngoai nudc déu thic ddy ting trudng kinh té xanh. Ngoai ra, von dau
tu xanh gop phan dang ké vao thiic dy ting trudng xanh & cac nude co thé ché va thi truong tai
chinh phat trién, theo Mo va cong su (2023). Nhin chung, cac nghién ctru déu chi ra tac dong cta
vbn dau tu tu nhan véi nhiéu két qua kha quan trén nhiéu khia canh va goc nhin khac nhau.

2.2. Téc ding tiéu cuwc ciia dau tw tw nhan dén ting truwéng xanh

Nhiéu nghién ctru gop phan khic hoa nhitng anh hudng tiéu cuc ciia von dau tu tu nhan dén
tang trudng xanh qua nhiéu khia canh. Theo Khan va cong sy (2021), hoat dong thuong mai va
GDP gia tang lam tang dang ké luong khi thai CO2, tir d6 gdy ap luc 1én moi trudng va can trd
tang truong xanh. Mat khac, du Caetano va cong su (2022) thira nhan vai trd ctia FDI va chuyén
d6i nang luong trong thuc day ting trudng xanh, song tac gia cling chi ra sy twong phan gitra cac
nudc phat trién va dang phat trién, cu thé FDI lam giam dang ké ting truong xanh ¢ nhom nude
dang phat trién do nhu cu san xuat luén cao nhung cong nghé chua dap ung duge. Ngoai ra, mdi
quan hé U nguoc giita tang truong kinh té va bao vé méi trudng tai Chau A - Thai Binh Duong
dugc Nguyén Thi Tam Hién va cong sy (2017) phat hién cho thdy mirc d¢ phat trién kinh té cang
cao kéo theo ning lugng tiéu thy va lugng khi thai CO2 cang nhiéu, can trd dang ké ting truong
xanh cua khu vye. Nhu vay, dau tu tu nhan co tac dong hai chiéu dén tang truong xanh trén nhiéu
khia canh. Cac anh huong co sy khac nhau va phu thudc vao cac yéu td vé dia 1y, linh vuc, mirc
d6 phat trién tai chinh, cong nghé, chat luong mai truong ciing nhu do tin cay cua dir liéu, dan dén
cac nha nghién ctru di dén két luan khac nhau.

3. Dir li€éu va mé hinh nghién ciru
3.1. Dir liéu nghién ciru

Bai nghién ctru sir dung bo dit liéu vé ting truong xanh cua 50 qudc gia Chau A trong giai
doan 1990-2022 duoc trich xuét tir World Bank. Sau khi xir 1y di liéu theo quy trinh, lugc bo cac
quan sat di biét va quan sat khong co6 dit liéu, bo dit lieu ghi nhan 321 quan sat tur 26 quéc gia tai
Chéu A. Bén canh d¢, bo dit liéu clia cac bién doc 1ap khac duge rut trich tir IMF va UNCTAD
trong giai doan 1990 - 2022.
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3.2. M6 hinh nghién cvu

Theo Sun va cong sy (2021) va Caetano va cong su (2022), mo6 hinh do luong mure do ting
truong xanh dugc xay dung nhu sau:

Green GDP = GDP — resources depletion — environmental pollution costs

Trong d6: GDP 1a tong san pham qudc ndi theo gia d6 la My c¢b dinh nam 2015; resources
depletion 13 su can kiét khoang san tinh theo phan trong tong thu nhap qudc dan (GNI);
environmental pollution costs 13 thiét hai do CO2 tinh theo phan trong Tong thu nhip qudc dan
(GNI).

Stjepanovi¢ va cong su (2017) ciing dd dé xuat mé hinh thuc nghiém do ludng ting trudng
xanh nhu phuong trinh sau:

Green GDP = GDP - ktCO2xPCDM - Twastex74kWhxPelect - (GNI1100x%NRD)

Trong d6: GDP 1 tong san pham qudc ndi tinh bang PPP; ktCO2 1a lugng khi thai CO2 dugc
do bang don vi Kiloton (kt); PCDM la tong sé Co ché phat trién sach (CDM) theo gi4 trung binh
cho timg don vi Kiloton (kt); Twaste 13 tong lugng rac thai cong nghiép va thuong mai do bang
don vi T4n (t); Pelect 1a murc gid cua 1 don vi kWh ndng lugng dién; GNI 1a téng thu nhap quéc
dan tinh theo d6 la M¥ hién tai va NRD (tinh theo phan trim ctia GNI mdi qubc gia) 1a mirc tiét
kiém dugc diéu chinh thay doi do can kiét tai nguyén thién bao gom dién tich rong ctia phan rimg
bi can kiét, can ki€t nang Iugng va can kiét khoang san.

Bén canh d6, dé tai dung cac kiém dinh cho céc gia thuyét vé su phu hop ctia cac mé hinh
bao gom kiém dinh F_Test, kiém dinh Hausman dé Iya chon mé hinh wdc lugng pht hop nhat
trong ba mo hinh Pooled OLS, FEM, REM. Sau d6, nhom tac gia tién hanh kiém dinh hién tuong
da cong tuyén (thong qua kiém dinh VIF), hién tugng ty twong quan va phuong sai thay doi
(thong qua kiém dinh Wooldridge va kiém dinh Modified Wald) va sir dung kiém dinh mé hinh
binh phuong tbi thiéu tong quat kha thi (FGLS) dé khic phuc néu mé hinh xuat hién cac hién
tuong trén. Cac bién str dung trong mé hinh dugc liét ké trong bang 1.

Bang 1. Khai bao bién trong mé hinh

Ki hiéu Dién giai Déu ky vong K¢ thira nghién ctru

Bién phu thudc

Su tang truong xanh, do bang
téng san pham qudc noi GDP
trir di chi sb can kiét tai nguyén

X A C0 2021
99 va chi phi 6 nhiem moéi trudong Sun va cfng sw (2021)
99 = GDP - Resources Caetano va cong su (2022)
depletion - Environmental

pollution cost
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Ki hi¢u Dién giai Diéu ky vong K& thira nghién ciru

Téng san pham qudc ndi xanh
(GDP xanh), dugc do theo
cong thie dudi day Stiepanovi¢ va cong su
ggdp Green GDP = GDP - (2017)
(ktCO, x PCDM) -

(Twaste X 74 kWh x
Pelect) - (30X %NRD)

Bién déc 1ap

Dong vbn rong tir dau tu truc
tiép nudc ngoai, dugc tinh
bang cach lay logarithm cua
gia tri FDI cac nuéc Chau A
nhan dugc tr cic nudc tiép
nhén dau tu

fdi + Phung va cong su (2023)

Dong vén dau tu ndi dia, duoc
tinh bang cach liy logarithm
dmi cia gia tri  Domestic + Adejumo va Asongu (2019)
Investment tai cac nudc Chau
A

. Ty 1€ 1 hat cta c4 5

inf Cﬁéj A’dm phiat cua cac nuoe + Phung va cong su (2021)
Luogng ti€u thu nang luong tai

ren tao, duoc tinh béng % trén téng + Huang va cong sy (2022)

tiéu thu ndng luong cudi cung

Luong khi thai CO2, dugc tinh
co2 bang trong lugng mét tin trén - Phung va cong su (2023)
dau ngudi

Téng s6 nhan luc trong luc
Ibf luong lao dong cua cac nudc + Phung va cong su (2023)
Chau A
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Ki hi¢u Dién giai Diéu ky vong K& thira nghién ciru

S6 nguoi str dung Internet tai

i , + ivacod
intn céc nude Chau A Wel va cong su (2023)
Chi Sé)’ tai chinh tal cac nudc Wei va Céng su (2023)
fde Chau A, duogc tinh dua trén % +
GDP Mo va cong su (2023)
: Chi sb phat trién thé ché tai
fid 't 50 phat tnen He ¢le ta + Mo va cong su (2023)
chinh
Chi s6 da dang hoa thuong mai
qudc té, duoc tinh bang cach
etd ldy lwong hang héa xuat khiu + Wang va cong su (2022)
theo phuong phap binh quan
gia quyén
fmd Chi sb phat trién thi truong tai . Phung va cong su (2023)
chinh Mo va cdng su (2023)
Bién gia nhan gia tri 1 néu sau
giai doan khung hodng tai
yearc chinh (2008); va 0 néu nim Wang va cong su (2021)
trude va vao giai doan khung
hoang tai chinh (2008)
Bién tuong tic nhan gia tri 1 o _
néu qudc gia la cac nudc thude Xiaoping va Yanqiu (2024)
regl khu vuc Trung A; va 0 néu Li va cong su (2021)
quoc gia la cac nude khong Brahmasrene va Lee (2017)
thudc khu vuc Trung A
Bién twong tac nhan gia trj 1 o _
néu quéc gia 1a cac nudc thude Xiaoping va Yanqiu (2024)
reg 2 khu vue Pong A; va 0 néu quéc Li va cong su (2021)
gia la cac nude khong thude Brahmasrene va Lee (2017)
khu vuc Bong A
reg 3 Bién tuwong tac nhan gia tri 1 Xiaoping va Yangiu (2024)
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Ki hiéu

Dién giai

Diéu ky vong

K& thira nghién ciru

reg 4

intl2

intl13

int22

int23

int24

néu quéc gia 1a cac nudc thude
khu vuc Dong Nam A;va0néu
quéc gia 1a cac nuéc khong
thudc khu vuc Dong Nam A

Bién twong tac nhan gia trj 1
néu quéc gia 1a cac nudc thude
khu vuc Nam A; va 0 néu quéc
gia 1a cac nudc khong thudc
khu vuc Nam A

Bién twong tac thé hién s6 von
rong dau tu truc tiép nudc
ngodi tai khu vuc Poéng A,
duoc do theo cong thuc:
int12=Infdi*reg2

Bién twong tac thé hién s6 von
rong dau tu truc tiép nudc
ngoai tai khu vuc Pong Nam
A, dugc do theo cong thirc:
int13=Infdi*reg3

Bién twong tac thé hién sé von
dau tu ndi dia tai khu vuc DPong
A, dugc do theo cong thirc:
int22=Indmi*reg2

Bién twong tac thé hién sé von
dau tu ndi dia tai khu vuc DPong
Nam A, dugc do theo cong
thire: int23=Indmi*reg3

Bién tuong tac thé hién s6 von
dau tu noi dia tai khu vuc Nam
A, duoc do theo cong thirc:
int24=Indmi*reg4

Li va cong su (2021)
Brahmasrene va Lee (2017)

Xiaoping va Yangiu (2024)

Li va cong su (2021)
Brahmasrene va Lee (2017)

Deichmann va cng su
(2003)

Polyakova va cong su (2019)

Deichmann va cng su

(2003)
Polyakova va cong su (2019)

Deichmann va cong su

(2003)
Polyakova va cong su (2019)

Deichmann va cong su

(2003)
Polyakova va cong su (2019)

Deichmann va cong su
(2003)

Polyakova va cong su (2019)

Nguon: Tong hop clia nhom tac gia (2024)
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4. Két qua nghién ciu
4.1. Théong ké mé ta

Thong s6 dit liéu dac trung (gia tri trung binh, sai s6 chuan, tri gia t6i thiéu, tri gia cuc dai)
clia cac bién trong mo hinh nghién ctru duoc thé hién qua théng ké mo ta. Cuy thé, bang thé hién
két qua thong ké cac bién duoc dé xuat dwa vao mo hinh.

Bang 2. Thong ké mo ta cac bién str dung trong mé hinh dinh luong

Tén  S6 quan

bién st Gia tri trung binh Sai chuin Tri t6i thiéu Tri cuc dai
gg 1.406 24,78367 1,99927 19,83992 30,28091
Inggdp 1.260 24,41158 2,16981 19,17649 30,27612
Infdi 1.329 20,56627 2,07902 15,70258 24,49387
Indmi 868 13,76205 3,59882 7,42779 20,80219
inf 1.388 0,08988 0,09866 -0,02843 0,59343
fde 1.235 0,47817 0,35554 0,05125 1,48460
fid 1.354 0,36167 0,16012 0,11879 0,76400
fmd 1.429 0,23387 0,22096 0 0,70827
ren 1.474 0,16636 0,22400 0 0,83630
co2 1.340 5,04759 5,37011 0,15038 22,57270
etd 1.254 0,67957 0,11935 0,42481 0,84444
Inlbf 1.481 15,43940 1,53700 12,34874 18,48033
Inintn 1.163 13,82564 2,65200 7,57999 18,42232

Nguon: Tong hop clia nhom tac gia (2024)

Céc bién trong bang 2 di dugc chuyén hoa dit liéu sang dang ham va don vi phu hop véi dic
diém cua timg bién trong nghién ctru nham muc dich lam ting do tin cdy va tinh dong nhét giita
cac bién trong mo hinh nghién ctru. Ngoai ra, mot sb bién bao gom tdng truecéng xanh, GDP xanh,
dong von rong tir dau tw true tiép nwée ngodi, dong von dau tw néi dia, tong sé nhan e trong lic
liong lao ddng cia cic mede Chiu A, s6 nguoi sir dung Internet tai cdc mede Chiau A co gia tri
trung binh, dg 1éch chuén, gia tri lon nhét va gia tri nhd nhét duoc théng ké rat 1on. Do do, nhom
tac gia tién hanh 1dy logarit cho gi4 tri clia cac bién s néu trén dé mo hinh nghién ctru c6 phan
phéi chuan va dam bao cac wdc luong khong chéch.
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4.2. Két qua héi quy do lwong tic dong ciia dau tw tw nhin dén ting truéng xanh

Nhom tae gia thuce hién cac kiém dinh F-test va kiém dinh Hausman (phu luc 3) dé lya chon
md hinh phu hop va kiém tra cac diéu kién vi pham gia thuyét ctia cac mé hinh bao gdom kiém dinh
thira s6 phong dai VIF (phu luc 1), kiém dinh Modified Wald va kiém dinh Wooldridge (phu luc
2). Két qua kiém dinh cho thidy m6 hinh FEM 12 mé hinh phu hop nhit nhung ddng thdi mé hinh
nay xuét hién hién twong phuong sai thay d6i va hién tuong tu trong quan. Do d6, nhom tic gia
tién hanh udc luong md hinh FGLS dé khic phuc cic khuyét tat ciia cac mo hinh & phia trén va
danh gia tac dong cua dau tu tu nhan dén ting trudng xanh & cac qudc gia Chau A khi mé hinh
chua c6 bién twong tic va c6 bién tuong tac. K&t qua mo hinh nghién ctru duoc thé hién & bang 3

bén du6i:

Bang 3. Két qua md hinh hdi quy tac dong ctia ddu tu tw nhan dén ting trudng xanh & cac quic

gia Chau A
M6 hinh M6 hinh 1 M6 hinh 2 M6 hinh 3 M6 hinh 4
Tén bién Inggdp
int12=Infdi*reg2 -0.0942" -0.174™
(0.0332) (0.0365)
int13=Infdi*reg3 0.0903™ 0.0176
(0.0329) (0.0419)
int22=Indmi*reg2 0.00115 0.287"
(0.1000) (0.133)
int23=Indmi*reg3 -0.150™" -0.0724™
(0.0196) (0.0236)
int24=Indmi*reg4 -0.0226 0.155™"
(0.0655) (0.0551)
Infdi 0.0498"™ 0.0644™" 0.0673™ 0.0676™"
(0.0133) (0.0139) (0.0144) (0.0151)
Indmi 0.0434™" 0.0705™" 0.00961 0.0246
(0.0101) (0.00862) (0.0144) (0.0150)
inf 0.107 0.0894 0.139 0.117
(0.142) (0.140) (0.175) (0.178)
fde -0.104 -0.0786 0.132 0.207™
(0.0840) (0.0731) (0.103) (0.105)
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M6 hinh M6 hinh 1 M6 hinh 2 M6 hinh3 M6 hinh 4
Tén bién 99 Inggdp

fid 2.538" 2.246™" 3.112" 2,719
(0.223) (0.224) (0.253) (0.254)
fmd 1.389™" 1.527™ 0.883™" 0.986™"
(0.161) (0.155) (0.174) (0.167)
ren 0.307" 0.456™" 1.257"" 1.234™
(0.165) (0.156) (0.186) (0.191)
o2 0.0611" 0.0608"" 0.0794™ 0.0800™
(0.00662) (0.00589) (0.00661) (0.00640)
etd -0.226 0.234 -0.0295 -0.172
(0.229) (0.225) (0.281) (0.288)
Inlbf 0.971° 0.986™" 1.085™ 1.059™
(0.0359) (0.0319) (0.0439) (0.0384)
Inintn 0.0160 -0.000828 0.0748" 0.0675™
(0.0138) (0.0126) (0.0135) (0.0134)
yearc -0.0424 -0.0680" 0.113™ 0.0918™
(0.0341) (0.0334) (0.0374) (0.0397)
regl -0.797" -0.937"™ -0.835™" -0.860™"
(0.0782) (0.0647) (0.0935) (0.0888)
reg2 -1.368™ 0.606 -1.652"" -2.153
(0.135) (1.404) (0.191) (1.756)
reg3 -1.4317 -1.209 -1.745"" -1.018
(0.0870) (0.800) (0.117) (1.002)
reg4 -1.2107" -1.074 -1.679°" -3.862""
(0.118) (0.911) (0.132) (0.781)
Hé s6 chin 6.969™" 6.118"" 3.564"" 4.069™"
(0.529) (0.509) (0.605) (0.593)
S6 quan sat 321 321 291 291
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Mo hinh M6 hinh 1 M6 hinh 2 Mo hinh 3 Mo hinh 4

Tén bién 99 Inggdp
S6 qudc gia 26 26 23 23

Gid tri @ léch chuan trong ngodc don
(***) murc y nghia 1%, (**) muc y nghia 5%, (*) muc y nghia 10%
Ngudn: Tong hop ciia nhom tac gia (2024)

Theo két qua bang 3 dbi véi mé hinh 1 va mo hinh 3, trong nhém déau tu tu nhan dong vén
rong tir dau tw truec tiép nuwde ngodi c6 tic dong tich cuc dén ca ting trudong xanh va GDP xanh &
cac qudc gia Chau A vé6i ¥ nghia thdng ké mirc 1%. Két qua nay twong dong v6i nghién ctru cia
Phung va cong su (2023), theo d6 nghién ctru nay chi ra rang FDI ¢6 tac dong tich cuc dén ting
truong xanh cta nén kinh té & cac nuéc Pong Nam A va tac dong manh hon ¢ nhém céc nén kinh
té ¢6 murc phat trién tai chinh cao. Theo Hille va cong su (2019), FDI c6 tac dong tich cuc dén thu
nhap binh quan dau ngudi va nhu cau vé chat lugng moi trudng, gop phan lam giam cuong d6 6
nhiém khong khi, do d6 FDI dugc coi 1a mot tru cot tiém nang dé dat duoc cac muc tiéu cta chién
lugc ting trudng xanh. Mic khac, hé s6 hdi quy cta dong von dau tw ndi dia mang dau duong va
¢6 ¥ nghia thong ké & muc 1% dbi véi mo hinh bién phy thudc ting truong xanh nhung lai khong
¢ y nghia thong ké d6i voi GDP xanh. Diéu nay cho thiy viéc gia ting dong vén dau tw néi dia
s& thuc day ting truong xanh & cac qudc gia Chau A. Nhan dinh trén pht hop véi két luan cua
Adejumo va Asongu (2020) khi chi ra rang dong dau tu ndi dia tac dong tich cuc dén ting truong
xanh théng qua viéc lam giam luong khi thai CO2 c trong ngan han va dai han, tir d6 thac day
phat trién bén viing & Nigeria thong qua ting trudng xanh.

Ngoai ra, chi sé da dang héa thwong mai quoc té khong cé tac dong dang ké 1én ting
trurong xanh va GDP xanh trong mo hinh 1 va mé hinh 3. Piéu nay tuong déng véi nghién ciru
ctia Saleem va cong su (2022), theo d6 nghién ciru cho rang da dang hoa xuat khau co anh
huong tiéu cuc va khong dang ké dén su ting truong xanh. Nguyén nhan 1a vi hoat dong xuét
khau duoc day manh, cac quéc gia khong thé thu duogc loi ich tir viée da dang hoa xuat khau
va cac k¥ thuat giup tiét kiém nang luong dé cai thién mutc do tang truong xanh.

Bén canh d6, vé nhom céc yéu t6 vé nang luong 1 lirong tiéu thy nang lwong tdi tao Va lwong
khi thai CO2 trong md hinh 1 va md hinh 3 déu c6 tac dong tich cyc dang ké dén hai mo hinh &
murc y nghia 1an luot 12 10% va 1%. Diéu nay cho thdy, néu luong tiéu thu ning lugng tai tao va
lwong khi thai CO2 cudi cling ting s& lam ting muc d6 ting truong xanh va GDP xanh trong diéu
kién cac yéu t6 khac khong ddi. Két qua nay twong ty Radmehr va cong su (2021) ciing d chi ra
rang c6 mdi quan hé cung chiéu giita tiéu thu nang lwong xanh va phat trién xanh thong qua giam
luong khi thai CO2. Hon nira, Phung va cong su (2023) d3 cing c¢6 két luan trén va néu bat vai tro
cua viéc thic déy ti€u thu nang lugng tai tao ddi véi tdng trudng xanh.

V& nhom céc yéu t6 tai chinh trong mé hinh 1 va mé hinh 3, két qua tir bang 3 cho thay hé
s6 hoi quy cua ty 1é lam phat Va chi s6 tai chinh khong c6 ¥ nghia thong ké dbi v6i ca hai mo
hinh. Tuong ty véi két qua nghién ctru cua Wei va cong su (2023), cu thé trong dai han, cac chi
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s6 phat trién tai chinh s& khong tao ra tac dong nao dén tang truong kinh té xanh vi cac ude tinh
ctia chiing khong co ¥ nghia thdng ké. Nguoc lai, chi s6 phdt trién thé ché tai chinh cung chi sé
phat trién thi trwong tai chinh lai tic dong mot cach tich cuc dang ké 1én ting truong xanh va
GDP xanh tai mirc ¥ nghia 1%, diéu nay twong ddng voi nghién ctru cia Mo va cong su (2023).
Theo d6, chi 1% trong viéc phat trién thé ché tai chinh ciing c6 thé dem lai su bung nd ting
trudng xanh trong dai han.

Thém vao d6, tong s6 nhdn lwc trong lwc hrong lao dong VA s6 ngueoi sir dung internet trong
mo hinh 1 va m6 hinh 3 ciing c6 tac dong duong dang ké 1én hai bién phu thudc. Tuy nhién, hé s6
hdi quy cta s6 nguoi str dung internet lai khong c6 ¥ nghia trong mé hinh dau tién. Diéu nay co
su twong dong véi nghién ciru ciia Phung va cong su (2022), két qua cho thiy sy tham gia luc
lwong lao dong lai ¢6 tac dong tich cuc dén ting truong xanh. Cu thé, & cac qudc gia cb muc do
phat trién cua chinh sach tai khoa cao hon, dan dén gia ting nhu cau trong nhitng nganh nghé xanh,
qua do6 tac dong cua lyc lugng lao dong tréd nén 16m hon. Ngoai ra, Mo va cong su (2023) chi ra
rang internet ¢ anh huong 16n va tich cuc dén ting trudng xanh & ca bon khu vyc kinh té trong
diém tai Chau A.

Ngoai ra, dua vao két qua ciia mé hinh 2 va mé hinh 4, c6 thé thay rang bién twong tac int12
(dugc do bang bién Dong von rong tir dau tw triee tiép nmiede ngodi x bién Céc quoc gia thudc khu
viee Pong A) va bién tuong tac int23 (duge do bang bién Dong von dau tw néi dia x bién Cdc quoc
gia thudc khu viee Péng Nam A) co tac dong tiéu cuc dén ca ting trudong xanh va GDP xanh véi
murc ¥ nghia thong ké 1%. Diéu nay cho thiy viéc gia ting dong von rong tir dau tw truec tiép nuée
ngoai c6 anh hudng tidu cuc dén ting trudng xanh va GDP xanh dbi véi cac quc gia thudc khu
vuc Pong A. Két qua trén di gop phan cung cb 1ap ludn trong nghién ciru Xiaoping va Yangiu
(2024) khi cho rang FDI ¢6 tac dong tidu cuc dén tiang truong xanh, tir diy gop phan thuc day cac
qudc gia trong khu vuc Pong A trong viéc diéu chinh lai cac chién luoc dau tu nude ngoai phu
hop v6i cic muc tiéu phat trién bén vimng. Ngoai ra, d6i voi Cac qudc gia thudc khu viure Dong
Nam A, tang truong xanh va GDP xanh giam khi dong vén dau tw néi dia taing. Diéu nay 1a do khi
dong vén ddu tw ndi dia & khu vyuc nay ting di thuc day qué trinh cong nghiép hoa va d6 thi hoa
dién ra nhanh hon. Trong khi d6 cong nghiép hoa va hién dai hoa 14 hai nhan t6 chinh truc tiép gay
ra luong khi thai cacbon cho méi trudng trong khu viuc Pong Nam A (Brahmasrene va Lee, 2017),
vi vay gy anh huong tiéu cuc dén cac chién lugc thuc day ting truong xanh.

Mic khac, cac bién tuong tac int13 (dugc do bang bién dong von rong tir dau tu truec tiép nirde
ngoai x bién Cac quoc gia thugc khu viec Péng Nam A), int22 (dugc do bang bién Dong von ddu
tw ngi dia x bién Cdc quoc gia thudc khu vuee Péng A) va int 24 (duoc do bang bién Dong von dau
ti néi dia x bién Cdc quoc gia thuéc khu viee Nam A) c6 tac dong khong dong nhit dén tang truong
xanh va GDP xanh. Cu thé, v&i y nghia 1% dong von rong tir dau tw truec tiép nwede ngodi ctia cac
qudc gia thudc khu vuee Pong Nam A tac dong tich cuc dén ting truong xanh nhung lai khong co
y nghia théng ké dbi v6i GDP xanh. Nguoc lai, dong von dau tw néi dia tang c6 tac dong tich cuc
dbi voi GDP xanh ciia cac nude nam & Nam A va Pong A voi mue ¥ nghia 1an luot 13 1% va 5%
nhung lai khong tac dong dén ting truong xanh & ca 2 khu vie nay.
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Ngoai ra, nghién ctru ndy con kiém dinh tac dong ctia bién gia nim dén tang truéng xanh va
GDP xanh trong giai doan trudc va sau thoi ky suy thoai kinh té. Két qua nghién ctru tir mé hinh
2 va md hinh 4 cho thay v6i mirc ¥ nghia 5%, bién gia ndm cé tac dong tiéu cuc dén ting trudng
xanh nhung lai tic dong tich cuc dén GDP xanh. Piéu nay chi ra ring mic du sau giai doan suy
thoai kinh t& GDP xanh c6 xu huéng ting nhung ting truong xanh lai c6 chidu hudng giam & cac
qudc gia Chau A.

5. Két luan va khuyén nghi
5.1. Két lugn

Nghién ctru da dong goép vao viée xac dinh sy khac biét cua cac mic do dAu tu tw nhan dén
ting truong xanh cua cac qudc gia Chau A. Trong d6, dong von dau tu ca nudc ngoai va trong
nude déu co tac dong tich cuc dén tinh trang tang trudng xanh tai cac qubc gia Chau A. Nhom tac
gia phat hién ra sy anh huéng cia dong von rong dau tu trong va ngoai nude 1én mirc do ting
truong xanh chua c6 sy dé)ng nhét d6i voi hai diéu kién 1a theo khu vuc kinh té tai Chau A va theo
nam. Mat khac, nhiing yéu t6 vé ning luong tuy c6 y nghia tich cuc dén ting trudong xanh va GDP
xanh, nhung lugng khi thai CO2 van dang dugc ghi nhan ¢ mirc cao tai cac qudc gia Chau A trong
giai doan 1990 - 2022. Pay dugc xem la mot trong cac thach thirc chu yéu ciia Chau A trong viée
thuc hién cam két, hanh dong giam thai luong khi thai nha kinh trong twong lai va huéng dén ting
truong bén vimg. Tir d6, bai viét hudng dén cac khuyén nghi dbi v6i nha nude va doanh nghiép
dé khic phuc nhitng thach thirc lién quan ting trudng xanh.

5.2. Khuyén nghi

Dé to1 vu hoa tac dong tich cuc ctia dau tu tu nhan dén tang trudng xanh, nhom tac gia dua ra
nhirng dé xuat sau:

Thir nhdt, cing cb, ban hanh cac chinh sach khuyén khich dau tu, xay dung va dua vao
thuc hién cac chinh sach bao vé moi truong dé giam thiéu bién doi khi hau cling nhu ap dung cac
bién phap khuyén khich, wu dai déu tu gin lién cac hiép dinh thuong mai, dau tu qudc té. Ngoai
ra, nham thu hat dau tu tw nhan, By K& hoach va Pau tu, Bo Tai nguyén va Mbi truong can phoi
hop chit ché dé c6 chinh sach giam va phan bd rii ro phap 1y phi hop, gitip doanh nghiép tiét kiém
chi phi khi dau tu vao giam phat thai khi nha kinh.

Thit hai, thic day tiéu thy niang lwong tai tao, Chinh phu can tich cuc khuyén khich ngudi
dan, doanh nghiép tiép cén, sir dung va du tu vao ning luong tai tao, két hop véi str dung hiéu
qua ning luong. Pong thoi, can co chinh sach cu thé va chién luge 16 rang dé bu dip cho ning
lwong than dé giam lwong khi thai carbon va nang cao y thirc str dung ning lugng sach.

Thir ba, xiy dung ciu triic tai chinh chit ch&, phat trién, Ngan hang Nha nudc can cing cb
nhanh chéng va kip thoi cac chinh sach uu dii dé cac ngan hang cip tin dung xanh ciing nhu
khuyén khich céc to chtc tin dung xanh tham gia tich cuc. Hon nita, B Tai chinh cin bd sung
cac cong cu chinh sach va chwong trinh tai chinh vu dai dé thi trudng vn xanh c6 co hoi phat
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trién manh. Két hop véi chinh sach thué nhim han ché tic dong x4u cua cac mit hang gy 6
nhiém moéi trudng.

Thir tw, nang cao chét lugng nguén nhan luec, déy manh ddi méi cong nghé, trén co s cac
Hiép dinh tir do thwong mai va cic mdi quan hé hop tac qudc té, nang cao chét luong va tan suit
dao tao ngudn nhan lyc, ting cudng tiép nhan ciing nhu gido duc céng nghé méi cho luc lugng lao
dong, nham cai thién nang suit lao dong, thuc déy tdc do tang truong. Ngoai ra, viéc linh hoi cac
cong nghé méi ciing giup hién dai hoa cac linh vuc kinh té trong diém, gép phan thic diy ting
trudong xanh.
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PHU LUC
Phu luc 1: Kiém dinh thira s6 phong dai VIF

Mo hinh 1 Mo hinh 2
Bién phu thudc ting truwéng xanh (gg) Bién phu thudc GDP xanh (Inggdp)
Tén bién VIF VIF Tén bién VIF UVIF
Inlbf 7,2 0,138932 Inlbf 8,42 0,118828
Inintn 5,39 0,185617 Inintn 5,01 0,199620
fid 3,65 0,274293 fid 3,8 0,263365
fmd 3,51 0,284638 fmd 3,55 0,282069
Infdi 2,96 0,337909 Indmi 3,38 0,295903
Indmi 2,72 0,368293 Infdi 3,33 0,299936
ren 2,55 0,391563 regd 2,91 0,344048
yearc 2,48 0,403685 ren 2,47 0,404577
regd 2,43 0,410983 yearc 2,46 0,406097
fde 2,27 0,441045 fde 2,43 0,411046
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etd 2,26 0,441944

co2 2,09 0,478895

reg3 2,09 0,479400

regl 1,6 0,624752

reg2 1,45 0,691948

inf 14 0,714732
Trung binh 2,88

etd 2,39 0,418236

reg3 2,18 0,457883

co2 2,15 0,464554

regl 1,73 0,577673

reg2 1,49 0,672576

inf 1,37 0,729523
Trung binh 3,07

Phu luc 2: Kiém dinh Modified Wald va kiém dinh Wooldridge

(1) Kiém dinh phwong sai thay ddi bién phu
thuoc tang truédng xanh (gg)

Modified Wald test for groupwise heteroskedasticity
in fixed effect regression model

HO: sigma(i)"2 = sigma”2 for all i
chiz (27) = 5.8e+29
Prob>chi2 = 0.0000

(1) Kiém dinh hién twong tw twong quan
bién phu thudc ting trwéng xanh (gg)

Wooldridge test for autocorrelation in panel data
HO: no first-order autocorrelation
F( 1, 22) = 354.500
Prob > F = 0.0000

(2) Kiém dinh phwong sai thay d6i bién phu
thu¢c GDP xanh (Inggdp)

Modified Wald test for groupwise heteroskedasticity
in fixed effect regression model

(1) Kiém dinh hién twong tw twong quan
bién phu thudc GDP xanh (Inggdp)

Wooldridge test for autocorrelation in panel data
HO: no first-order autocorrelation

F( 1, 20) = 39.818
HO: sigma(i)"2 = sigma”2 for all i Prob > F = 0.0000
chiz (25) = 1.0e+31
Prob>chi2 = 0.0000
Phu luc 3: Kiém dinh lya chon mé hinh OLS, FEM va REM
e M5 hinh véi bién phu thudc 1a ting truwéng xanh (gg)
Kiém dinh Pooled OLS va Pooled OLS va REM FEM va REM
FEM
F-test F(26, 283) = 480.83

Prob > F = 0.0000
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Breusch—Pagan chibar2(01) = 377.59

Lagrangian Prob > chibar2 = 0.0000

Hausman test chi2(12) = 133.55
Prob>chi2 = 0.0000

Quyét dinh vé Bacbo HO Bac bo HO Bac bo HO

gia thuyét HO

Két luan Chon FEM Chon REM Chon FEM

e M0 hinh véi bién phu thudc 13 GDP xanh (Inggdp)

Kiém dinh Pooled OLS va Pooled OLS va REM FEM va REM
FEM
F-test F(24, 256) = 75.91

Prob > F = 0.0000

Breusch—Pagan chibar2(01) = 123.44

Lagrangian Prob > chibar2 = 0.0000

Hausman test chi2(12) = 78.91
Prob>chi2 = 0.0000

Quyét dinh vé Béc bo HO Bac bo HO Bac bo HO

gia thuyét HO

Két luan Chon FEM Chon REM Chon FEM
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