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However, the research also indicates that East Asian countries have the
highest level of financial development in Asia.

1. Gigi thiéu

Phat trién tai chinh 1a dong luc tao ra sy ting truong manh mé cho nén kinh té, thong qua co ché
két ndi giira tiét kiém va dau tu, giam chi phi giao dich va thiic day hoat dong san xuat kinh doanh.
Tuy nhién, ngudn vén ma khu vuc nha nuée c6 thé sir dung tir khoan thu ngan sach nha nuéc con
nhiéu han ché; dudi ap luc cua phat trién kinh té, dau tu cho gido duc, y té va phat trién co so ha tﬁng
thi viéc tiép can cac khoan vay tir khu vuc ngoai nha nudc & ca trong nudc va qudc té trd thanh nhu
cau cap thiét nhim d4p mg nhu cau phat trién va tic dong tich cuc 1én hoat dong kinh té (Guerini va
cong sy, 2020). Nhiéu nghién ciru trude day ciing nghién ciru vé sy ton tai mdi quan hé tich cuc gitra
phat trién tai chinh va ting truong kinh té, trong d6, qudc gia ndo co thi trudng tai chinh cang phat
trién thi cang thuan 1gi cho cac doanh nghiép tiép can cic san pham tai chinh trén thi truong tai chinh,
do d6 tao dugc dong luc nang cao nang sut lao dong (Levine, 2005; Khan va cong su, 2020).

Trong bdi canh cudc Cach mang cong nghé 4.0 dang dién ra manh mé hién nay, ngudn nhan luc
chat luong cao dong gop vai tro to 16n thic day phét trién kinh té, dac biét 1a tai cac qudc gia dang
phat trién. Hién nay, toan cau hoa dang dién ra sau rong, sy phan cong lao dong theo chicu hudng
nguoi lao dong phai chuyén nghiép hon, c6 ning lyc va tri thirc cao. Néi cach khac, ngudn nhan lyc
chat luong cao trd thanh mot loi thé cho mdi qudc gia (Tran Thi Dung, 2021). Theo nghién ctru cia
Cammeraat va cong sy (2021), khi mot qudc gia co sy dau tur vao ngudn luc con ngudi théng qua gido
duc, ddo tao, s& tao nén tang cho qudc gia d6 co thé doi mai cong nghé, nang cao ning suat lao dong,
tir d6 thiic day nang Iyc canh tranh cta nén kinh té (Balog & Demidova, 2021).

Phat trién tai chinh duoc do luong bang su 6n dinh tai chinh, va thong qua danh gia hiéu qua cua
thé ché tai chinh trén thi truong tai chinh. Bén canh do, phat trién tai chinh con c6 thé do lwong thong
qua sy phat trién ciia trung gian tai chinh, d¢ sau tai chinh va kha ning tiép can san pham tai chinh
trén thi truwong tai chinh (Ismihan & Ozkan, 2012; Janda & Kravtsov, 2017; Arif & Khan, 2019).
Trong khi do, chét luong nguén nhan lyc duoc thé hién théng qua thé luc, tri lyc va tdm luc; hoac
trén pham vi qudc gia, chét lwong ngudn nhan luc cao thé hién & viéc qudc gia d6 so hitu lao dong co
k¥ nang, trinh d6 chuyén mén cao, tuong tmg véi ning suat lao dong cao (Osley va cong su, 2008;
Sultan va cong sy, 2014; Chemmanur va cong su, 2014; Behrooznia va cong sy, 2016). Két qua thuc
nghiém vé mbi quan hé giita chat lvgng ngudn nhén lyc va phat trién tai chinh di dugc trinh bay trong
mdt s6 nghién ctru nhu: Sarwar va cong su (2021), Nar (2020); tuy nhién, nhitng bang ching nay
chua dugc 16 rang. Dic biét, cac quic gia dang vay ng, khong nhimng phai dau tu cho co sd ha tang
va dy 4n dau tu cong, ma con phai dau tr vao gido duc, y té, cai thién k¥ ning nguoi lao dong. Mit
khac, sy gia ting ng cong ciing c6 nhitng tic dong nhat dinh d6i v6i phat trién tai chinh, chiang han:
Janda va Kravtsov (2017) cho r?mg tang ng cong co tac dong tich cuc lén 6n dinh tai chinh trong thi
truong tai chinh; Ismihan va Ozkan (2012) tim thay bang chiing cho ring ng cong tac dong xau lén
phat trién tai chinh, néu chinh phu ciia nuéc d6 huy dong tai trg cho cac dy an dau tu cong tir ngan
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hang trong nudc, qué trinh nay s& lam giam ngudn von trong hoat dong san xuat kinh doanh, dnh
huéng toi sy phat trién bén vimg ctia kinh té.

Dua trén nhiing khoang trong ctia cac nghién ctru trude, nghién ciru ndy thuc hién danh gia tac
dong von nhén lyc trong bdi canh anh hudng ctia ng cong téi phat trién tai chinh. Nghién ctru duoc
thuc hién tai 27 qudc gia méi ndi tiéu biéu tai chdu A (bao gdm Viét Nam) trong giai doan
2009-2019.

Sau phan m& dau, cau triic phan con lai ciia nghién ctru gdm: Phan 2 khai quat tong quan nghién
ctru; phan 3 trinh bay vé dir liéu va phuong phap nghién ctru; phan 4 thao luan vé két qua nghién ctru;
va cubi cung, két luan chung dugc trinh bay tai Phan 5.

2. Téng quan nghién ciru

2.1. Téc ddng ciia no céng lén phdt trién tai chinh

Dbi vi mdi qudc gia, nhu ciu huy dong vén ludn 1a doi hoi cap thiét nham thiic day phat trién thi
truong kinh té néi chung va phat trién thi trudng tai chinh noi riéng. Tac dong cua ng cong 1én phat
trién tai chinh da dugc nghién ciru bdi mot sd tac gia, nhung két qua con chua thong nhat (Ismihan &
Ozkan, 2012; Nguyén Trong Tai, 2017; Janda & Kravtsov, 2017). Theo nghién ctru cia Nguyén Trong
Tai (2017), ng cong gia ting c6 anh hudng téi chinh sach tién t&, qua do6 tac dong 1én nén kinh té, day
1ai suét 1én cao. Dé duy tri sy 6n dinh cua thi truong tai chinh, cac ngan hang trung wong néi long
chinh séach tién té trong ng.'fm han, lam tang lam phat trong dai han, khién cho déng ndi t& mat gia, anh
huéng téi huy dong von trén thi trudng tai chinh, tir d6 gian tiép lam anh hudng toi phat trién tai
chinh. Piéu nay ciing di dugc khang dinh trong nghién ciru ctia Ismihan va Ozkan (2012) khi cho
rang ng cong tic dong x4u 1én phat trién tai chinh trong bdi canh chinh phu cac nuéce huy dong vén
tir cac ngan hang thuong mai, béi 1& ngudn vén tir ngan hang thuong mai s& dap g nhu cau von cho
céc doanh nghiép va hoat dong san xuét kinh doanh; trudng hop chinh pht huy déng ngudn lyc nay
s& dan dén nguon von cho hoat dong san xuét kinh doanh giam xubng; trong khi d6, viéc huy dong
vbn tir hé théng ngan hang c6 thé mang lai rii ro cho nén kinh té trong bdi canh chinh phii in thém
tién dé tra ng cho cac ngan hang. Hauner (2009) cho rang ng cong huy dong tir khu vic ngén hang s&
dam bao cho ngan hang ludén c6 1gi nhuan trong ngén han, nhung s€ khong thyc sy hi€u qua néu dat
trong cap d6 qudc gia. Tuy nhién, trong mot s6 hoan canh, cac ngan hang cho Chinh phii vay s& dam
bao cac khoan dau tu duge an toan hon so véi chuyén cac khoan vay cho khu vuc kinh té ngoai nha
nudc va hoat dong san xuét kinh doanh.

Trong mot nghién ctru khac, Janda va Kravtsov (2017) khang dinh rang c6 tic dong thay doi theo
thoi gian clia ng cong d6i v6i phat trién tai chinh, trong d6 co dong gop ciia khoan ng tu nhan trong
ng cong & trung va nga“in han. Trong bdi canh do, ton tai hiéu ung “lan at” cia ng cong 1én tin dung
cho khu vuc tu nhan. Dong thoi, Janda va Kravtsov (2017) cho rang, ting ng cong cé tac dong tich
cuc 1én hiéu qua ciia khu vire ngan hang trong ngén han va do do, c6 hiéu ing tac dong cua thay doi
ng cong 1én sy On dinh tai chinh trong thi trudng tai chinh. Theo Janda va Kravtsov (2017), gia ting
ng cong dan theo tic dong ciia chinh sach tai khoa that chat, c6 tac dong ti€u cuc 1én cung tin dung
trén thi truong tai chinh, anh huong toi tiép can tin dung ciia ngudi di vay. Nguoc lai, Janda va
Kravtsov (2017) nhdn manh méi quan hé giita thi truong tai chinh va ng cia chinh phu, khi nhiing
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t6n thuong trong khu vyc tai chinh, dac biét 1a h¢ théng ngan hang, nhu: Pon bé‘iy cao hoac kiét qué
tai chinh, thi truong ky vong nhiéu vao nhiing ciru trg tir chinh pht. Hon nita, khi thi trudng tai chinh
con & giai doan so khai, d9 sau tai chinh thap thi nhiing tac dong clia ng cong ddi voi phat trién tai
chinh s& 16n (Ismihan & Ozkan, 2012). Trong bbi canh d6, hé thong tai chinh s& trd nén 6n dinh hon
khi qudc gia wu tién sir dung nhidu khoan ng dai han hon 14 nhitng khoan ng mang tinh chat ngin han,
va diéu d6 c6 thé khién qudc gia khong ¢ dii cac ngudn luc tai chinh dé 6n dinh thanh khoan cua
toan h¢ thong (Janda & Kravtsov, 2017).

Trong phan tich dinh luong, da c6 nhiing nghién ciru dung chi s6 M2/GDP dé do luong phat trién
tai chinh nhu: Puatwoe va Piabuo (2017), Mohieldin va cong su (2019); tuy nhién, theo Khan va
Senhadji (2003), chi s M2/GDP 1a mét dai dién khong day du cho sy phat trién tai chinh & quéc gia
6 hé thong tai chinh kém phét trién, do vay trong nghién ciru nay sé sir dung chi s6 M3/GDP do
ludng sy phét trién tai chinh nhim phan anh tot hon qua trinh luan chuyén vén trong nén kinh té
(Deidda & Fattouh, 2002).

2.2, Téc ddng ciia chdt heong nguon nhdn lyc 1én phdt trién tai chinh

Chét luong nguén nhén lyc 1a mot khai ni¢ém chi trang thai va nang lyc lam vi¢c cia nguén nhan
luc. Chét lwong nguén nhén lyc thuong dugc thé hién bé“mg thé Iyc, tri lyc va tam luc. Dbi v6i mot
quéc gia, chét luong nguén nhén lyc thé hién thong qua sb luong nguén Iuc nhan duoc dao tao, dugc
tinh tir bac phd thong tdi dai hoc, 6 chuyén mén va trinh d6 cao, ¢6 k¥ ning lam viéc va cé sirc khoe
dam bao phat huy hét ning suat lao dong ciia qudc gia (Behrooznia va cong su, 2016).

Mot chi tidu quan trong dé do ludng chit lugng ngudn nhan lyc 1a do ludng vén nhan lyc (Osley
va cong su, 2008; Sultan va cdng sy, 2014; Chemmanur va cong sy, 2014; Behrooznia va cdng su,
2016). Osley va cong su (2008) cho rang von nhan lyc ¢6 thé do bang phuong phap thu nhép, tinh
bang chiét khau tong cac ngudn thu nhap trong twong lai vé thoi diém hién tai. Trong mot nghién ctru
khac, Jiang va cong su (2011) cho ring von nhan luc c6 thé do bang ty 1é nhap hoc trén tong dan s6
trong do tudi lao dong & cac cép hoc, bao gém tor bac gido duc dai hoc, trung hoc va tiéu hoc;
Behrooznia va cong sy (2016) cho rang ty 1¢ nhap hoc ciia hoc sinh cép tiéu hoc va cip trung hoc co
so 1a chi ti€u quan trong dé danh gia vé von nhan luc, do tai Itra tudi nay, qua trinh di hoc cua hoc
sinh s& mang lai cho ho nhiing kién thirc co ban nhét ctia cudc séng, tir nén tang d6 ho c6 thé tham
gia hoc tap & cac cAp hoc cao hon (Sultan va cong sw, 2014). Vén nhan Iye ciing c6 thé duge do luong
bang ty 1& chi tiéu cho gido duc va y té so véi GDP nhur trong nghién ctru ciia Nar (2020).

Trong xu thé phat trién va bdi canh ctia Cach mang cong nghé 4.0, ngudn nhan lyc chat lugng cao
ngdy cang c6 vai trd quan trong trong sy phat trién kinh t& & mdi qudc gia. Trong qua trinh hién dai
hoéa céc hoat dong kinh té, nguon lao dong cang can phai cé tri thirc, co kha ning van dung nhiing
thanh tyu vé khoa hoc va cong nghé nham nang cao ning suét lao dong va phat trién (Huynh Thi
Huong Thao, 2018). Tac dong clia ngudn nhan lyc ddi véi sy phat trién tai chinh dugc thyc hién qua
nghién ctru gin day ctia Midrigan va cong sy (2017), nhung van con han ché. Qudc gia c6 tich lily vé
von nhan lyc 1 noi nhiéu nha khoa hoc, nha nghién ctru, nha phan tich tai chinh va nguén nhan luc
chét lugng cao lam vigc, c6 thé mang lai nhiéu loi ich va nhitng Iya chon hi€u qua cho khu vuc tai
chinh (Sarwar va cong su, 2021). Trong nghién ctru vé tinh huéng cta Thé Nhi Ky, Nar (2020) cho
rang chét lugng ngudn nhan Iyc c6 tac dong t6i thi truong tai chinh, va sau xa hon 14 c6 tac dong doi
v6i tang truong kinh té; phat trién tai chinh c6 tac dong lam gia tang tich lily ngudn nhan luc trong
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giai doan 1998-2016, nhung & chiéu ngugc lai, chét luong nguén nhén lyc khong c6 tac dong lén
phat trién tai chinh. Tuong ty, trong truong hop tai My, Midrigan va cong su (2017) cho ring nén
kinh té c6 ngudn cung ciia von nhan Iyc ¢ dinh, phat trién tai chinh s& c6 tac dong 16n hon 1én ning
suét lao dong ciia nén kinh té. Sarwar va cong sur (2021) cho rang chét lugng ngudn nhén lyc cé tac
dong tich cuc lén tang trudng kinh té, nho sy 10n manh cua thi truong tai chinh; hay néi cach khac,
chat lugng nguén nhéan lyc cling véi phat trién tai chinh s& gia ting loi ich cho nén kinh té.

3. Dir liéu va phuong phap nghién ciru

3.1. Dirliéu

Bai bao nay str dung dir liéu theo nam dugc thu thap tir bo dit liéu cia Ngan hang Thé gi6i
(World Development Indicators — WDI), Quy Tién t¢ Qudc té (International Monetary Fund—IMF)
va s6 lidu tir Tong cuc Thong ké tai mdi qudc gia duoc lwa chon nghién ctru. Cac qudc gia nghién ctru
tai khu vuc chau A (khu vuc Pong A, Nam A va Tay A) bao gdm 27 qudc gia la: Qatar, Saudi Arabia,
Trung Quéc, Brunei, Sri Lanka, Bangladesh, Indonesia, Iran, Israel, Iraq, Nhat Ban, Kazakhstan, An
D¢, Afghanistan, Campuchia, Han Quéc, Kuwait, Lao, Bhutan, Thd Nhi Ky, Bahrain, Myanmar,
Malaysia, Philippines, Pakistan, Thai Lan va Viét Nam. Dt li¢u dugc thu thap trong giai doan 2009—
2019 va phan tich véi phin mém Stata 15. Bang 1 trinh bay cach do luong cac bién dugc st dung
trong nghién ctru nay.

Béng 1.

Céc bién dugc nghién ctru

Bién Ky higu Ngudn

Bién phu thujc

Phat trién tai chinh (M3/GDP, %) FINANCE WDI
Bién déc ldp

GDP binh quan déu ngudi (USD) GDP WDI
FDI (% GDP) FDI WDI
Ng cong DEBT IMF
Ngudn nhan lic HUMAN WDI

1 néu qudc gia thudc ving Dong A
Bién gia D_EAST = { 0 néu qudc gia thudc ving Nam A D EAST
0 néu qudc gia thubc ving Tay A

0 néu qudc gia thubc ving Pong A
Bién gia D_SOUTH = { 1 néu qudc gia thudc ving Nam A D_SOUTH
0 néu quéc gia thudc ving Tay A

Ghi chii: S6 lidu cho gia tri FDI chinh Ia v6n d4u tu FDI rong
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3.2. Mo hinh nghién ciru

Nghién ctru ndy thyc hién phan tich dinh lugng dé danh gia tic dong cia ngudn nhan lyc va ng
cong lén phat trién tai chinh. P61 vai dir liéu bang, nghién ctru sir dung cac mo hinh: Binh phuong toi
thiéu nho nhat gdp (Pooled Ordinary Least Squares — POLS), mo hinh tadc dong ngau nhién (Random
Effect Model — REM), va mé hinh tac dong co dinh (Fixed Effect Model — FEM).

Mb hinh téng quét st dung trong nghién ciru nay dya trén cac nghién ctru duoc dé xuét va phat
trién bdi Ismihan va Ozkan (2012), Janda va Kravtsov (2017), Sarwar va cong su (2021), va Nar
(2020), cu the:

FINANCE: = f (DEBT#, HUMAN:, GDPs, FDIx).

Mb hinh hdi quy dinh lugng c6 dang nhur sau:

FINANCE: = o+ 1 DEBTi+ B2 HUMAN:: + 3 GDPi + B4 FDIi + ui Q)

Trong thuc té, nhiéu quéc gia co thé sir dung céac khoan ng vay dé thuc hién dau tu vao giao duc,
y t&, cai thién k¥ nang nguodi lao dong va chat lugng nguon nhan lyc. B¢ danh gia tac dong cua chinh
sach nay, mo hinh hoi quy dinh lwong st dung bién twong tac cua ng cong va chat lwgng ngudén nhan
lyc c6 dang nhu sau:

FINANCE: = o+ BiDEBTit+ f2ZHUMAN: + 3s HUMANi: x DEBTi+ 3 GDPit+ B+ FDIi + uit )

Trong do:

Bo: Hé s chan;

Bi (i=1....4, 5): Hé s6 udc luong cho cac bién doc 1ap;

Y4 Bién phu thude, chi s6 thé hién phat trién tai chinh cho qudc gia thir i va thoi gian t; trong mo
hinh nay, Y 1a bieén phat trién tai chinh FINANCE;;

DEBTi, HUMAN, GDPi, va FDIi: Cac bién doc 1ap, 1an luot dai dién cho no cong, chat luong
nhéan lyc, thu nhap binh quan dau ngudi, va dau tu truc ti€p nudc ngoai tai quoc gia thir i ndm thua t;

u: Sai s6 ngdu nhién ciia qudc gia i ¢ thoi diém t.

Gia thuyét nghién ciru dugc xay dung cho mé hinh (1) va mé hinh (2) nhu sau:

Gid thuyét 1: No cong cé tac dong ngueoc chiéu véi phat trién tai chinh hay pi < 0.

Gid thuyét 2: Chdt lwong nguon nhdn lic c6 tdc dong ciing chiéu véi phdt trién tai chinh hay 2> 0.

Gid thuyét 3: Twong tdc ciia chdt lwong nguon nhdn hec va no' céng cé tac dong ciing chiéu voi
phat trién tai chinh hay s> 0.
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4. Keét qua nghién ciru

4.1.  Thong ké mé ta

Béng 2 trinh bay mo ta dir liéu 27 nén kinh té chau A trong 11 nam, giai doan 2009-2019. Bdi véi
mdi quéc gia, nghién ctu thu thap mot s6 chi s6 chinh nhu: Gia trj trung binh, d6 1&ch chuén, gia tri
t6i thiéu va gia tri t6i da.

Béng 2.
Mo ta thong keé
STT Bién Trung binh Gié tri nho nhat Gia tri 16n nhit D6 léch chuén
1 FINANCE 72,466 16,464 220,209 45,585
2 HUMAN 83,046 32,856 120,651 21,251
3 DEBT 46,239 1,109 249,113 43,175
4 GDP 13.875,361 438,076 85.076,142 17.402,690
5 FDI 2,481 -4,336 14,145 2,977

Ghi chii: FINANCE, HUMAN, DEBT, GDP, FDI lan luot la cac ky hi¢u cho bién phét trién tai chinh, von nhén lyc, ng cong,
thu nhap binh quan dau nguoi, va dau tu truc tiep nudc ngoai rong.

Cu thé, Bang 2 cho thdy toc d9 tang trung binh ciia phat trién tai chinh khu vuc chau A, do bang
ph.'?m trim cua tién mo rong M3 so véi GDP 1a 72,466%, cao nhat 14 220,209% cua Nhat, va thép nhat
1a 16,464% ctia Myanmar, phan 4nh mirc d6 phat trién tai chinh ctia cic qudc gia tai chau A 1a rat
khac nhau. Déi véi chit luong nguén nhan lyc, thé hién qua ty 1€ nhap hoc cta hoc sinh phé thong
trén téng s6 hoc sinh ¢ mirc trung binh toan khu vyc 1a 83,046%, cao nhit 13 120,651% & Thai Lan,
va thap nhét 1a 32,856% & Pakistan.

Céc nude tai khu vyc chau A ding ngudn tai trg ng cong cho phat trién rat khac nhau, ty 1é no
cong trung binh trong khu vuc 1a 46,239% GDP, ty 1¢ thép nhat 1a 1,109% GDP cua Brunei, ty 1¢ cao
nhét 13 249,113% GDP cta Nhat, qudc gia c6 ty 1¢ no cong duge danh gia twong ddi cao trong khu
vure. Mire d6 phét trién ciia cac qudc gia thong qua chi tiéu GDP binh quan dau ngudi ciing khac nhau,
GDP binh quan du ngudi trong toan khu vuc 1a 13.875,361 USD, cao nhét 1a 85.076,142 USD ciia
Qatar, thap nhat 1 438,076 USD ctia Afghanistan. Dong von FDI rong so v&i GDP trung binh ciia tat
ca cac nudc 1a 2,481%, Campuchia 1a nudc thu hut duge dong FDI cao nhét vai 14,145% GDP, trong
khi mot sb qudc gia c6 méi truong dau tw kém On dinh, chién tranh va bat 6n da lam cho dong von
FDI rong chay ra khdi nudc, & mic —4,336% GDP nhu Iraq.
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4.2, Phan tich twong quan

Bang 3.
Hé sb twong quan giita cac bién
Tén bién FINANCE DEBT GDP FDI HUMAN
FINANCE 1,0000
DEBT 0,6042 1,0000
(0,0000)
GDP 0,2719 0,1201 1,0000
(0,0000) (0,0999)
FDI ~0,0357 -0,1729 ~0,1704 1,0000
(0,5535) (0,0174) (0,0033)
HUMAN 0,3213 -0,2356 0,5869 0,0764 1,0000
(0,0000) (0,0065) (0,0000) (0,2811)

Ghi chit: FINANCE, HUMAN, DEBT, GDP, FDI lan luot 14 cic ky hiéu cho bién phat trién tai chinh, von nhan luc, ng cong,
thu nhap binh quin du ngudi, va diu tu tryc tiép nudc ngoai.

S6 trong ngodc don () 1a gia tri p-value.

Theo Gujarati (2004), su ton tai ctia da cong tuyén giita cac bién doc lap co thé dugc tim thay
thong qua viéc quan sat hé sb twong quan cia ching & muc thap hon 0,8. Bang 4 trinh bay ma tran hé
s6 twong quan giita cac bién dugc nghién ctru. Tryc quan cho thiy, tat ca cac hé s tuong quan déu
nho hon 0,8, nghia 1a c6 thé du bao rang khong co hién tugng da cong tuyén. Hé sé phong dai phuong
sai (VIF) 1a mot kiém nghiém khéc cho tinh da cong tuyén. Két qua cia VIF trong Bang 4 cho thdy
khong ton tai van dé da cong tuyén vi VIF ciia tat ca cac bién doc lap déu dudi 10.

Béng 4.

Heé sb VIF ciia cac bién doc 1ap
Bién VIF 1/VIF
DEBT 1,1071 0,9032
GDP 1,7004 0,5881
FDI 1,1126 0,8988
HUMAN 1,6578 0,6032
VIF trung binh 1,3944

Ghi chii: FINANCE, HUMAN, DEBT, GDP, FDI lan luot I céc ky hi¢u cho bién phat trién tai chinh, von nhéan luc, ng cong,
thu nhap binh quan dau nguoi, va dau tu truc tiép nudc ngoai.

4.3, Két qua wéc leong

Dé thyc hién hoi quy, nghién ctru str dung phuong phép udc lugng binh phuong t6i thiéu nhé nhat
g6p (POLS), m6 hinh tac dong cb dinh (FEM), mé hinh tac dong ngau nhién (REM). Quy trinh lya
chon mo hinh lan Iuot nhu sau: bé chon Pooled OLS hoac REM, can thuc hién kiém dinh Breusch
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va Pagan Lagrangian. Bang 5 cho thdy gié tri x4c suat ctia kiém dinh hé s6 nhan Breusch va Pagan
gan bang khong nén bac bo gia thuyét Ho, chap nhan ddi thuyét Hi, hay mo hinh REM phu hop hon
md hinh POLS. Tuong tuy, dé so sanh gitta REM va FEM, kiém dinh Hausman véi gia tri xac suit [a
0,503, 16n hon 0,05, nén chua c6 co s& dé bac bo gia thuyét ban déu, hay mo hinh REM thich hop
hon dé st dung so voi FEM. Két qua trong phan tich tinh, REM 1a phuong an tot nhat.

Bang 5.
Két qua u6c luong mo hinh

Céc bién POLS REM FEM

DEBT 0,402%%* —0,210%%* —0,226%%*
(0,001) (0,008) (0,005)

HUMAN 0,365%* 0,448%** 0,446%**
(0,033) (0,000 (0,000)

GDP 0,002 —0,001 %% —0,001 %%
(0,274) (0,000) (0,000)

FDI —0,760 —0,068 —0,036
(0,606) (0,852) (0,290)

D_EAST 21,059%%%* 4,529 15,340
(0,001) (0,799) (0,372)

D SOUTH 3,698 ~18,969 -17,123
(0,679) (0,331) (0,411)

Hing sb 10,237 66,907%** 50,319%**
(0,515) (0,000) (0,000)

Kiém dinh F ring tit cau_i=0 F =180,130

Kiém dinh nhan tir Breusch and X2(01)= 154,012

Pagan Prob > P(x2) = 0,000

Kiém dinh Hausman x% (4)=3341

Prob > P(x2)= 0,400

Ghi cht: **, *** [an lugt twong (g voi cac mirc y nghia thong ké 5% va 1%.

FINANCE, HUMAN, DEBT, GDP, FDI, D_EAST, D_SOUTH 1an luot 14 cac ky hi¢u cho bién phat trién tai chinh,
vbn nhan Iyc, ng cong, thu nhap binh quan diu ngudi, dau tu truc tiép nudc ngoai, va nhém qudc gia tai Dong A va Nam A.

Tuy nhién, dé co thé sir dung Kkét qua cua mo6 hinh REM, nghién ctru thyc hién kiém dinh tu tuong
quan va phuong sai thay d6i cho mé hinh nay. Két qua kiém dinh dugc trinh bay ¢ Bang 6.
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Béng 6.

Kiém dinh phuong sai thay d6i va tu twong quan

Kiém dinh phwong sai sai s6 thay doi

Théng sb Wi df Pr>F
Wo 2,6051 df(22, 98) 0,0001
Wso 1,3196 df(22, 98) 0,1817
Wio 2,6051 df(22, 98) 0,0001
Kiém dinh tir twong quan

ALM (Lambda = 0) 174,9620

P(x®H (1) 0,0000

Ghi chit: Wo, Wso, Wio, Wi, df, Pr, F, ALM lan luot 12 gia tri trung binh cua m~§u thong thuong, gia tri trung binh sau khi bo Qi
10% gia tri 16n nhat va nho nht, gia trj trung binh mAu, gia tri trung binh mAu sau khi bé di i% gia tri 16n nhat va nho nht,

béc tu do, x4c suét, tri kiém dinh, va hé sb trong kiém dinh tu tuong quan.

e Kiém dinh khuyét tat phuong sai sai s6 thay d6i ctia phan du

Két qua trong Bang 6 gitp tra 10i bai toan véi cap gia thuyét:

Gid thuyét Ho: Phan duw ciia mé hinh REM khéng c6 phirong sai sai s6 thay doi.

Gid thuyét H: Phan duw ciia mé hinh REM c6 phirong sai sai sé thay doi.

C6 hai trong ba gia tri x4c suat nho hon 0,05, nén véi mirc y nghia 5%, phan du ciia mo hinh REM

¢6 phuong sai sai s6 thay doi.

e Kiém dinh khuyét tat ty twong quan ciia phan du

Gid thuyét Ho: Phan duw ciia mé hinh REM khéng c6 t tirong quan.

Gid thuyét H: Phan dw ciia mé hinh REM c6 tu twong quan.

Xac suét trong kiém dinh tvong quan chudi c6 gia tri xac suét rat bé, nho hon 0,05, nén véi mirc

v nghia 5%, phan du ctia m6 hinh REM méc khuyét tat ty twong quan.
yng p

Mb hinh ton tai hai khuyét tat ty twong quan va phuong sai sai s6 thay doi, do d6 can dugc khic
phuc hai khuyét tat nay. Pong thoi, két qua udc lugng mé hinh sau khi khic phyc khuyét tat duoc

cho trong Bang 7.
Béang 7.
Két qua udc lwong md hinh va tinh viing cia mé hinh
Céc bién FGLS FGLS FGLS FGLS
Mb hinh 1 Mb hinh 2 (Tinh viing) (Tinh viing)
DEBT 0,333%** 0,23 5%%* 0,405%** 0,566%**
(0,000) (0,000) (0,000) (0,000)
HUMAN 0,606%** 0,512%** 0,292%** 0,496%**
(0,000) (0,000) (0,001) (0,001)
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Cac bién FGLS FGLS FGLS FGLS
M5 hinh 1 M5 hinh 2 (Tinh ving) (Tinh vimng)
DEBT x HUMAN 0,001 —0,0031
(0,355) (0,112)
GDP 0,0001 0,0001 0,0002% 0,0002*
(0,941) (0,964) (0,091) (0,070)
FDI -0,694 0,514 -1,207 -1,295
(0,417) (0,525) (0,147) (0,124)
D_EAST 12,833 %% 13,758 36,578%** 35,504
(0,003) (0,002) (0,000) (0,000)
D _SOUTH 1,416 -0,018 3,787 0,943
(0,782) (0,997) (0,450) (0,872)
Hing sb 2,841 3,233 20,618%* 3,233
(0,759) (0,786) (0,020) (0,786)

Ghi chii: *, **, *** [an lugt twong mg vdi cac muc ¥ nghia thong ké 10%, 5% va 1%.
S6 trong ngodc don () 1a cac gia trj p-value.

Dé danh gia tinh viing ctia mé hinh udc lugng, dac biét 1a tac dong cua bién ngu(‘Sn nhan luc va
ng cong 1én phét trién tai chinh, tic gia thuc hién thay thé bién FINANCE tir cung tién mé rong
M3/GDP sang chi s6 M2/GDP. Theo Khan va Senhadji (2003), chi s6 M2/GDP c6 thé 1a mot dai dién
khong ddy du cho sy phat trién tai chinh & qudc gia c6 hé thong tai chinh kém phat trién, khi do, sir
dung chi s6 M3/GDP do luong sy phat trién tai chinh va dong thoi chi s6 nay phan anh t6t hon qua
trinh luan chuyén von trong nén kinh té (Beck va cong su, 2000; Deidda & Fattouh, 2002). Tuy nhién,
viéc sir dung chi s6 M2/GDP dé danh gi tinh viing s& gitp cho két qua wéc lugng tin cay hon.

Két qua nghién ctru cho thay:

- Thir nhat, chat luong nguén nhén lyc co6 tac dong tich cuc 1&én phat trién tai chinh; déng thot, két
qua tac dong khong doi khi thuc hién danh gia tinh viing ciia udc lugng thong qua st dung hoi quy
FGLS, diéu d6 khing dinh bang chimg tin cdy vé mbi quan hé nay. Két qua nay tuong dong véi
nghién ctru trong thoi gian gan day ciia Sarwar va cong sur (2021), cho rang qua trinh tich lily ngudn
nhén lyc da tao ra thé hé nguon nhan luc cé chat lugng cao, c6 ki nang va dé thich g trong bbi canh
cach mang cong nghé thay d6i nhanh chong, tao dong luc thic day khu vuc tai chinh phai c6 nhiing
Iya chon hi€u qua. Pac biét, muc tiéu cudi cung ctia mdi quéc gia la phat trién kinh té va gia tang thu
nhap cho ngudi dan, sy cai thién chat lugng ngudn nhan lyc khong nhiing tic dong 1én phat trién tai
chinh, ma con tac dong ting thém loi ich ciia nén kinh té trong dai han (Midrigan va cong sy, 2017;
Sarwar va cong su, 2021). Nguoc lai, sy thiéu hut nguén nhan luc chét luong cé thé lam giam tich
Iy von trong doanh nghi¢p, va do vay, lam can tr¢ hi¢u qua tai chinh doanh nghiép, cling nhu nén
kinh té cia mdi qudc gia (Allub & Erosa, 2019). Trong dai han, ngoai nang cao chat lugng ngudn
nhén lyc, cac qudc gia can phai cai thién: M6 hinh ting truong, chat lugng diéu hanh thé ché va ning
lyc quan trj qudc gia dé ngudn nhan lyc chét lugng cao s& c6 nhimg déng godp thiét thuc vao phat trién
tai chinh quéc gia.
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- Thit hai, nghién ciru tim thay tac dong tich cuc giita ng cong va phat trién tai chinh, két qua nay
khong thay dbi khi kiém tra hoi quy vitng bang cach sir dung M2/GDP lam bién dai dién cho phat
trién tai chinh. Didu nay c6 thé dugc giai thich ring khi ng cong ting 1én, c6 nhidu ngudn lyc tai chinh
hon trén thi truong tai chinh, dong thoi, trong bdi canh mdi quan hé gitra ngan hang thuong mai va
chinh phu ciing 16 rang hon, hé théng gidm sat hoat dong ngan hang, t6 chirc tin dung va thi truong
tai chinh tré nén hi€u qua, nén kinh té tré vé trang thai toan dung, khi do, cac ngan hang va to chirc
tai chinh s& phai cai thién hiéu qua dong von bang cach nang cao hiéu qua khoan vay dbi véi hoat
dong san xut kinh doanh. Nhu trudng hop tai Thai Lan, Ngan hang Trung wong nudc nay phdi hop
v6i Uy ban ching khoan va bao hiém thong qua hé théng giam sat chéo, xay dung khuon kho phap
1y, duy tri sy 6n dinh va phat trién tai chinh (Nguyén Thi Hoa & Tran Ngoc Toan, 2019). Tuong tu,
tai Malaysia, Ngan hang Trung wong thuc hién phdi hgp véi Uy ban chiig khoan va Uy ban hop téc
xa nham quan 1y cac nguy co bat 6n dinh thi truong tai chinh (Nguyén Thi Hoa & Tran Ngoc Toén,
2019). Tai Viét Nam, noi dugc coi 1a co thi trudng tai chinh phat trién nhanh, Ngan hang Nha nudc
da thyc hién nang cao cong tac quan tri rii ro, giam sat chit ché hé thng tai chinh va ngan hang theo
tiéu chuan Basel II cho nhiéu ngan hang 16n (Nguyén Thuy Duong, 2019).

- Thit ba, nghién ciru khong tim thiy bang chimg tic dong tuong tac ciia chit lugng ngudn nhan
luc va ng cong 1én phat trién tai chinh. Cu thé, hé sé wdc luong cua tic dong nay mang diu duong,
nhung khong c6 ¥ nghia vé mit thong ké. Didu nay ham y rang Chinh phu sir dung ngudn vay ng dé
dau tu nang cao chit lwong ngudn nhan Iyc théng qua dau tu vao gido duc, y té va cai thién chét lugng
nhén lyc qudc gia c6 thé mang lai két qua tich cuc. Hién nay, nhiéu qudc gia cling gip phai thach thirc
trong viéc nang cao hiéu qua dau tu cong, khong it nhitng du 4n dau tu lang phi, phan bo dau tu con
mét can do6i, din dén hiéu qua dau tu con thap (Nguyén Pinh Tai & Lé Thanh Tu, 2012). Do vay,
hi€u qua cua chinh sach st dung nguén tai trg ng vay dé dau tu vao ngu(‘Sn nhan lyc phu thudc rat
nhiéu vao hiéu qua sir dung dong von.

- Thir tw, ting truéng kinh té khong c6 tac dong 1én phat trién tai chinh. Theo giai thich ciia
Ehigiamusoe va cong su (2021), tai cac qudc gia c6 thu nhap thap, ting truéng kinh té rat kho co tac
dong 1én phat trién tai chinh, tham chi trong mot s6 truong hop qudc gia chiu tic dong ciia lam phat
thi hiéu qua tac dong nay 1a khong ton tai. Nhiéu qudc gia chau A c6 thu nhap thap, thi truong tai
chinh chura phat trién, cdc san pham tai chinh chua da dang; dong thoi, nhitng quéc gia nay dang trong
giai doan ting trudng, nhung mirc d9 ting trudng chua du dé thuc day su phat trién tai chinh. Tuong
tu, mic du khong c6 y nghia théng ké, nhung vén dau tu truc tiép nudc ngoai ¢ tac dong am ddi voi
phat trién thi truong tai chinh tai cac nudc duoc lya chon phan tich tai chau A. Bang ching nay trai
nguoc voi nghién ciru cia Abzari va cong su (2011) tai 8 qubc gia méi ndi trong giai doan 1976
2005 khi cho rang von dau tu nudc ngoai 1am cac qudc gia trd nén thinh vuong hon, gitip cho cac
qudc gia cai thién hoat dong cuia cac t6 chic tai chinh; dong thoi, tham nhiing trén thi truong tai chinh
cling dugc cai thién. Tuy nhién, nghién ctru ciia Abzari va cdng su (2011) dugc thuc hién trong khoang
thoi gian dai va dién ra trudc nam 2005, 1a thoi ky thi trudng tai chinh chua bién d6i manh, va cac
qudc gia khao sat déu 1a nhitng nudc co mirc séng twong ddi cao so véi mit bang chung toan thé gidi.
Trong khing hoang kinh té My giai doan 2008-2009 va khung hoang ng cong chau Au giai doan
2012-2015, thi trudng tai chinh tai nhiéu quéc gia khu vyc chau A thay d6i, nhu: Khu vuc ngan hang
tai Viét Nam trong bay thanh khoan va ng x4u, cac van dé dbi véi cac Chaebol va thi truong tai chinh
tai Han Qudc, tin dung nha dat va ng xau ngén hang tai Trung Quéc... Do vay, phat trién tai chinh tai
khu vuc chau A 1a khac nhau tiy thugc bdi canh mdi quic gia. Ngoai ra, bang chimg thyc nghiém
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ciing cho thay cac qudc gia khu vic Pong A c6 thi truong tai chinh phat trién hon cac khu vuc con
lai boi day ciing 1a khu vuc ¢6 thu nhap cao hon va chét luong cudc séng thinh vugng hon so véi khu
vuc Nam A va phan con lai ciia chau A.

5. Két luan

Céach mang cong nghé 14n thir tu dién ra rong khip da lam thay d6i cin ban sy phat trién cia cac
thi trudng tai chinh; dy vira 1a co hoi, vira 1a thach thie cho cac qudc gia khi tan dung loi thé ngudn
ng cong hiéu qua dé cai thién chat lugng ngudn nhan lyc, nham dép ing yéu cau phat trién tai chinh,
va cubi cung, tao dong luc dé phat trién kinh té. St dung sb lidu 27 quéc gia moi ndi tiéu biéu tai chau
A trong giai doan 20092019, thong qua phén tich dinh lugng dua trén cong cu binh phwong tbi thiéu,
tac dong c6 dinh va ngau nhién, va cong cu binh phuong tdi thiéu tong quat, két qua nghién ctru cho
thdy: Chét lugng nguon nhan lyc va ng cong c6 tac dong tich cuc ddi voi phat trién tai chinh. Trong
bbi canh cac qudc gia sir dung ng cong dé dau tu phat trién ngudn nhan lyc, két qua nghién ctru khong
tim duoc tic dong ciia twong tac nay dbi véi phat trién tai chinh; dong thoi, nghién ctru cling khong
tim thdy tac dong cua tang truong kinh té, von dau tu truc tiép nudc ngoai 1én phat trién tai chinh.
Ngoai ra, nghién ctru cho thay khu vuc Dong A 14 noi c6 mirc d9 phat trién tai chinh cao nhét trong
khu vic chau A.
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