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Tac dong cua Internet dén hoat dong dau tu:
Bang chirng thuc nghiém tai mot s6 quoc gia Bong Nam A

Nguyén Hoang Minh*
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Chinh stra ngay 27 thang 7 nam 2023; Chap nhan dang ngay 25 thang 10 nam 2023

Tém tit: Nghién ciru nay dénh gia anh hudng cia Internet &én hoat dong dau tu tai 7 qudc gia Pong
Nam A giai doan 1996- 2020 trén co so str dung dir liéu tir Ngén hang Thé gi6i va cac phuong phap
thong ké khac nhau, bao gdm Pool-OLS, mé hinh tic dong ngiu nhién, mo hinh tac dong c6 dinh
va phuong phép tiép can Driscoll- -Kraay. Két qua nghién ciru chi ra mdi twong quan tich cuc gilta
tang truong Internet va hoat dong déu tu tai mot sé qudc gia Dong Nam A. Ngoai ra, phat trién kinh
té thé hién mbi quan h¢ tich cyc véi hoat dong dau tu. Két qua nay nhén manh tim quan trong cua
viéc thuc hién cac chinh sach ph hop tai cac qudc gia Pong Nam A nham thiic day hoat dong dau

tu gia ting.
Tir khéa: Internet, dau tu, Pong Nam A.

1. Gi6i thi¢u

Nhimng nim gan day, cong nghé thong tin va
truyén thong ngay cang déng vai tro then chdt
trong viéc thuc ddy cac hoat dong kinh té
(Nguyen, 2022b). Cac nghién cuu trude da
chimg minh rang kha néng tiép can Internet co
tac dong manh mé& dén ting truong kinh té
(Edquist va cong su, 2021; Haini, 2019;
Salahuddin & Gow, 2016; Tripathi & Inani,
2016; Wahab va cong su, 2020; Wang va cong
su, 2022), nang suat lao dong (Najarzadeh va
cong sy, 2014), bat binh dang thu nhép (Canh va
cong su, 2020), phat trién tai chinh (Nguyen,
2022b), hoat déng xuat nhap khiu (Fernandes va
cong su, 2019; Nguyen va cong sy, 2021), hoat
dong d6i méi (Zoroja, 2016).

DPong Nam A dang tich cyc trai qua qua trinh
hoi nhap dang ké trén quy mo toan cau, vdi co
so ha tang cong nghé thong tin va truyén thong
duoc thlet lap tot thac day qua trinh chuyén dbi
k¥ thuat s6 ctia nén kinh té, giam thiéu tinh trang
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bat can ximg thong tin (Minh, 2022). Cac nghién
ctru thuc nghiém ¢ Pong Nam A da xem xét anh
huéng cua Internet dén ting trudong kinh té
(Kurniawati, 2020; Sharma va cdng su, 2021;
Wahab va cong su, 2020), tham gia chinh tri
(Lee, 2017), phat trién bén vimg (Latif va cong
su, 2017), phét trién tai chinh (Nguyen, 2022b)
va hoat dong ddi méi (Minh, 2022), tuy nhién
chua c6 nghién cru nao xem xét vai trd cua
Internet ddi voi hoat dong dau tu & cac qubc gia
Pong Nam A. Do dé, nghien clru nay tién hanh
xem xét anh hudng cua vi€e su dung Internet dbi
v6i hoat dong dau tu ciia 7 quoc gia trong giai
doan 1996-2020. Két qua nghién ctru gop phan
bd sung vao tai liéu nghién ctru 1y thuyét gia tbe
(accelerator theory) cia Chenery (1952) va
Koyck (1954) cling nhu tac dong cua Internet
lam lan téa hoat dong tiéu dung va dau tu trong
nuée; ddng thoi 1am 16 hon vé mdi lién hé giita
Internet va cac hoat dong dau tu trong nudc, co
¥ nghia quan trong ddi véi cac nén kinh té Dong
Nam A.
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2. Co s 1y thuyét va tong quan nghién ctru
2.1. Co 56 Iy thuyét

Ly thuyét gia toc giai thich mdi quan h¢
tuyen tinh gitra blen dong tiéu ding va dau tu
vbn, duge dé xuat boi Chenery (1952) va Koyck
(1954). Ly thuyét cho rang khi hoat dong tiéu
dung tdng thi nhu cau dau tu s& tang (Koyck,
1954). Theo nguyén tic gia téc, dau tu phan tng
véi cac didu kién nhu cau thay d01 no ciing dua
ra gia thuyet rang dau tu va san xuat c6 mdi quan
hé tuyén tinh (Chenery, 1952). Romer (1986)
cho rang su lan téa ciia cong nghé méi cé tac
dong tich cuc dén hoat dong kinh té. Trong do,
su phat trién cua Internet dugc xem 1a mot loai
cong ngh¢ méi ¢6 dong gop vao tang trudng kinh
té thong qua giam chi phi chuyén doi/van chuyén
hang hoa (Palvia va cong su, 2018), tang kha
nang giao tiép gilra ngudi mua va ngudi ban
trong nén kinh té (Suvankulov va cong su, 2012),
va sy phét trién cta Internet c6 thé tao ra nhiing
co hoi kinh doanh méi thiic diy hoat dong tiéu
dung (Miller, 2018). Nhu vy, sy phat trién cta
Internet co thé tic dong lam ting hoat dong tiéu
dung, tir d6 tac dong gian tiép dén ting trudong
hoat dong dau tu trong nude.

2.2. Téng quan nghién ciru

Mot sé nghién ctru thuc nghiém da ching
minh tac dong tich cuc cua su phat trlen Internet
dén cac hoat dong kinh té cua cac qudc gia trén
thé gioi: Najarzadeh va cong sy (2014) chimg
minh tic dong tich cuc cua Internet dén ning
suét lao dong cua 108 qudc gia giai doan 1995-
2010. Tripathi va Inani (2016) xac dinh sy phat
trién Internet c6 tac dong tich cuc dén ting
truong kinh té ctia 42 quéc gia chau Phi giai doan
1998-2014. Salahuddin va Gow (2016) xac dinh
c6 mdi quan hé tich cuc gitia viéc sir dung
Internet va tang truong kinh té & cac qubc gia
chéu Phi giai doan 1991-2013. Zoroja (2016) tim
ra tdc dong tich cyc cia cong ngh¢ thong tin,
truyen thong dén hoat dong d6i méi cua 32 qudc
gia EU trong giai doan 2007-2011. Haini (2019)
xac dinh tac dong tich cuc cia Internet dén tang
truong kinh té tai cac quoc gia Pong Nam A giai
doan 1999-2014. Fernandes va cong su. (2019)
chi ra su phat trién cta Internet khuyén khich
hoat dong xuat khau va san xuat tai Trung Quéc
giai doan 1999-2007. Canh va cong sy (2020)
xé4c dinh tdc do ting truong Internet lam giam

bat binh ding thu nhap ciia 87 qudc gia trén toan
thé gi6i giai doan 2002-2014. Wahab va cong su
(2020) két ludn rang st dung Internet c6 tac dong
tich cuc dén ting truong kinh té ciia cac qudc gia
Pong Nam A giai doan 1997-2013. Edquist va
cong sy (2021) kham pha ra tac dong cung chiéu
ctia Internet dén tang truong kinh té tai 82 qudc
gia giai doan 2010-2017. Nguyen va cQng su
(2021) chi ra tac dong tich cuc cuia Internet dén
hoat déng xuat nhap khau tai 47 qudc gia chau
Phi giai doan 2003-2017. Wang va cOng su
(2022) tim ra tac dong tich cuc cua phat trién
Internet dén phat trién kinh té xanh ciia 269
thanh phé tai Trung Qudc giai doan 2014-2019.

Mot s6 nghién ctru khac xac dinh cac yeu td
tac dong dén hoat dong dau tu cua cac quoc gia.
Chang han, L1rn (2014) tién hanh nghlen ctlru cac
nhan t4 thudc vé ciu trac va thé che tac dong dén
hoat dong dau tu cua 129 qubc gia glal doan
1980-2009. Chuku va cong sy (2017) tién hanh
xem xé&t cac yeu t6 thudc vé ciu tric va the ché
anh hudng dén hoat dong dau tu ctia 22 qudc gia
chau Phi giai doan 1980-2011 dya trén khung ly
thuyet tan c6 dién. de Mendonga va Brito (2021)
tién hanh phan tich thyc nghiém vé mdi quan hé
giita ty 1¢ ng cong/GDP va hoat dong dau tur ciia
24 qudc gia mGi ndi tir ngm 1996 dén nam 2018.
Awad va cong sy (2021) tién hanh phan tich cac
yéu t6 tac dong dén dau tu trong nudc tai
Palestine tir quy 1 nim 2008 dén quy 4 nim
2017. Nguyen (2022) xem xeét tac dong cua ng
cong ddi voi dau tu tu nhan & cac nén kinh té
dang phat trién va vai tro cua chat luong the ché
dua trén dir liéu cta 98 qudc gia phat trién giai
doan 2002-2019.

Ban vé tac dong cua cong ngh¢ thong tin,
Dutta (2001) cho rang yéu t6 nay giup chuyen
giao thong tin nhanh chong va cai thién nang suét
ctia cac doanh nghiép. Ngudn thong tin ¢ thé tac
dong lam giam chi phi van hanh, thoi gian va
khuyén khich phat trién hoat dong tiéu thu qua
hé thong phan phdi (Porter, 1990), thuong mai
dién tir (Kambil & Short, 1994). Yu (2022) e
cap su lan toa cua phat trlen Internet ngay cang
16n dén hoat dong san xuét va tiéu thy nganh
cong nghiép xanh tai Trung Québc. Nhu vy, co
thé thdy sy phat trién cua Internet cé tac dong
tich cuc dén hoat dong dau tu bang cach kich
thich ca tiéu ding va dau tu. Dua vao nhiing
phan tich néu trén, tac gia dua ra gia thuyét
nghién ctru sau:
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HI: Phdt trién Internet cé tdc dong cung
chiéu véi hoat ddng dau tw ciia mét sé quoc gia
Péng Nam A.

3. Phwong phap nghién ciru
3.1. Dir liéu nghién cuu

Dt liéu nghién ctru duge thu thép tir 7 qudc
gia Pong Nam A gom Viét Nam, Slngapore
Thai Lan, Indonesia, Malaysia, Brunei va
Philippines glal doan 1996-2020. Vigc lua chon
7 trong tong s6 11 qubc gia Pong Nam A dugc
ly giai do thiéu dir li¢u toan di¢n hoac rat han ché
vé ty 1€ tao lap téng tai san ¢b dinh va kha nang
tlep can Internet & cac quoc gia con lal Tac gia
lya chon thoi glan thu thap dit liéu bat dau tir nim
1996 do chua c6 dir liu nguoi dung Internet ¢
mot so quoc gia trudc thoi diém do. Ngoal ra, di
liéu Ve tong ty 1€ tao 1ap tai san v6n ¢b dinh chi
c6 san cho dén nam 2020. Vi vay, tac gia chon

khoang thoi gian tir 1996 dén 2020 de thu thap
dit liéu. D@t liu dugc thu thap bao gom: ty 1€ tao
lap tai san von ¢ dinh gop trén GDP, s6 nguol
dung Internet trén tong dan s6, toc do ting cua
GDP, ty 18 xuét khau trén GDP, ty 1€ nhap khau
trén GDP va chi sd gia tiéu dung CPI, ngudn tir
Ngan hang Thé giéi (World Bank, 2023)

3.2. M6 hinh nghién cuu

Tac gia dua trén mo hinh nghién ctru do de
Mendonga va Brito (2021) d& xuit nham xay
dung mo hinh danh gia tac dong cta Internet dén
hoat dong dau tu:

INVi,t = Bo + B1INVi,t_1 + BzInterneti,t +
B3GDPgi + B4TO;+ BsINFi + piy

Trong d6 i thé hién cho qudc gia va ¢ thé hién
cho nam.

Bang 1 trinh bay cac bién trong mé hinh
nghién ctru.

Bang 1: M6 ta cac bién

Ky hiéu Tén bién Do lwong Nghién ciru thwe nghiém

o Ty 18 tao lap tai san von c¢6 dinh ~ Abbas va cong sy (2022); Chuku va cong
INV Hoat dgng dau tu gop trén GDP cua qudc gia su (2017); de Mendonga va Brito (2021)
Internet Phat tridn Internet Sb lwong ngudi dung Internet Nguyen (2022b), Ozcan va Apergis

trén tong dan sb

(2018)

GDPg Phat trién kinh t¢  Tdc db tang truong GDP de Mendonga va Brito (2021)
Do md thuong Ty 1é cta tong xuat khau va o

TO mai nhap Khau trén GDP de Mendonga va Brito (2021)

INF Lam phat Chi s0 gia ti€u dung de Mendonga va Brito (2021)

Nguoén: Tac gia d& xut.

3.3. Kiém dinh va lya chon mé hinh

Trong nghién ctru, tac gia sir dung 2 phuong
phap hoi quy pho bién dbi vai dir liéu bang, bao
gém md hinh tac dong c6 dinh (FEM) va mo hinh
tac dong ngau nhién (REM) (Wooldridge, 2001).
Dé Iya chon giita hai mo hinh, tac gia tién hanh
kiém dinh Hausman dé xac dinh lwa chon phu
hop nhat. Hon nita, nghién ctru da thuc hién méot
s6 kiém dinh chan doan trén cac mo hinh, bao
goém kiém tra hién tugng da cong tuyén bang
cach sur dung hé s6 VIF (Hair va cong su, 1995),
danh gi4 hién twong phuong sai sai s6 thay doi
b;‘ing kiém dinh Breusch-Pagan va kiém dinh
hién tugng tu twong quan (Wooldridge, 2005).
Pé khic phuc van dé ty trong quan va phuong
sai thay d0i, tic gia ap dung phuong phap diéu

chinh sai s6 chuan caa Driscoll va Kraay (1998)
cho dir li€u bang. Phuong phap nay g1am thiéu
mot cach hidu qua ca phuong sai sai s6 thay doi
va ty tuong quan.

4. Két qua nghién ciru va thio luin
4.1. M6 ta dir liéu

St dung dit liéu c6 ngudn gde tir Ngan hang
Thé gidi, tac gia phac thao cac bién trong mod
hinh nghién ctru, bao gdm: INV (ty 1¢ tao lap tai
san von c¢b dinh gop trén GDP), Internet (sd
ngudi dung Internet trén tong dan sb), GDPg (toc
do tang GDP), TO (d0 m¢ thuong mai) va INF
(chi sb gia tidu dung).
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Bang 2: Thong ké mé ta cac bién

Tén bién S6 quan sat Gia tl:i Do lgch (.';ié tri; ,Gié tr}
trung binh chuén thap nhat Ién nhat
INV 175 25,799 6,242 10,465 43,114
Internet 175 34,300 28,723 0,0001 95
GDPg 175 4,044 3,749 -13,126 14,519
TO 175 146,319 97,869 32,975 437,326
INF 175 3,69 5,566 -2,314 58,451

Nguén: Tac gia tong hop.

Ket qua Bang 2 cho théy, ty 1¢ tao lap tai san
v6n ¢ dinh gop trén GDP cua 7 qudc gia Pong
Nam A giai doan 1996-2020 trung binh la
25,799%. Theo de Mendonga va Brito (2021), ty
1€ tao lap tai san von ¢b dinh gop trén GDP trung
binh 13 3,1% cua 24 qudc gia méi ndi tir nim
1996 dén nim 2018. Nhu véy, hoat dong dau tur

ciia cic qudc gia Pong Nam A 6 Xu huorng
manh m& hon so v&i 24 qudc gia méi ndi trong
giai doan 1996-2018. Ty 1¢ nguoi dung Internet
trén tong dan sd trung binh cia cac quoc gia
DPoéng Nam A 1a 34,3%, v6i do léch chuan la
28,723%, gia tri théip nhét 12 0,01% va gia tri cao
nhat 1a 95%.

Bang 3: Tac dong cua Internet dén hoat dong dau tu

Tén bida INVi H¢ sb
REM FEM Driscoll-Kraay VIF

NV 0,866 0,851 0,866" -
(20,85) (19,34) (16,81)

Internet; 0,037" 0,055 0,037" 1,48
(1,81) (1,81) (1,82)

GDPg;, 0,321 0,346 0,321" 1,12
(3,54) (3,33) (1,83)

TO;, -0,008" 0,012 -0,008™ 1,31
(-1,97) (-1,32) (-2,10)

INF;, 0,007 -0,006 0,007 1,19
(0,15) (0,11) (0,09)

Hang s6 2,578 3,590 1,56
(1,43) (1,58) (1,06)

S nhém 7 7 7

Sb quan sat 175 175 175

Cb dinh nim Co Co Co

Kiém dinh 3,63

Hausman [0,603]

Kiém dinh 21,22

Breusch-Pagan [0,000]

Kiém dinh 78,349

Wooldridge [0,000]

Mic y nghia 0,000 0,000 0,000

Ghi chii: "mic y nghia 10%, ™

mtc ¥ nghia 5%, ™"

murc y nghia 1%.

Nguon: Két qua tinh toan cua tac gia.

4.2. Két qua kiém dinh mé hinh

Tac gia danh g1a tac dong cua Internet den
hoat dong dau tu & cac nudec Dong Nam A bing
3 phuorng phap hdi quy dit li¢u bang: FEM, REM
va Driscoll-Kraay. Két qua Bang 3 chi ra tit ca

cac mo hinh déucoy nghla thong ké ¢ mirc 1%,
cho thay su phu hop ctia md hinh va dit liéu phu
hop. Klern dinh Hausman ung hé mo hinh tac
dong ngau nhién do khong cO y nghia thong ké
tai mac 10%. Tuy nhién, viéc klem tra cac khiém
khuyét ctia mo hinh cho thiy c6 ton tai hién
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tugng tu trong quan va phuong sai sai s6 thay
d6i. Bé giai quyét cac van dé nay, tac gia ap dung
phuong phap di€u chinh sai sO chuan cuia
Driscoll va Kraay (1998) cho dir liéu bang.

Tai Bang 3, str dung phuong phap Driscoll-
Kraay, ket qua cho thay ca bién Internet va bién
phat trién kinh t& déu anh huong dang ké dén
hoat dong dau tu & mot sé qubc gia Pong Nam
A, v6i y nghia thong ké & mirc 10%. Nguoc lai,
do mo thuong mai c6 tac dong ngugc chiéu dén
hoat dong dau tu tai mot sé qudc gia Pong Nam
A do c6 y nghia thong ké tai mirc 5%.

4.2. Thao ludn két qud thyc nghiém

Bién Internet tac dong tich cuc dén hoat
dong dau tu cta cac nudc Pong Nam A & mic y
nghia théng ké 10%. Diéu nay cung cap du bang
ching dé chap nhén gia thuyét H1, khi thira nhan
rang su phat trién Internet ngay cang tang sé dan
dén cac hoat dong dau tu trong nudc cao hon ¢
mot sb quoc gia Pong Nam A. Két qua nghién
ctru phit hop véi quan diém cua Yu (2022) khi
cho réng su lan toa cua Internet c6 tac dong manh
mé dén hoat dong dau tu san xuét va tiéu thu
nganh cong nghiép xanh. Két qua nghién ctu
nay dugc giai thich 13 do su phat trién cua
Internet c6 dong gép manh me vao cac hoat dong
van chuyén, tiéu thu hang hoéa va ting cuong
ngudn théng tin cho cac doanh nghiép dé phuc
vu hoat dong dAu tu cua cac doanh nghiép nham
dap Gmg nhu cau tiéu thu trong va ngoai nudc
(Miller, 2018). Hon nira, két qua nghién ciru
nay ciing ing ho 1y thuyét gia toc cia Chenery
(1952) va Koyck (1954), khi cho rang hoat dong
tiéu dung ting thi hoat dong dau tu s& ting.

Bién phat trién kinh té c6 anh hudng tich cuc
dén hoat dong dau tu cua cac nude Poéng Nam A
& muc ¥ nghia thong ké 10%. Piéu nay ngu y
rang sy phat trién kinh té hd tro sy gia tang cac
hoat dong dau tu ‘trong nudc 6 mot s6 quoc gia
Pong Nam A. Két qua nghién ciru phii hop véi
nhén dinh cla Nguyen (2022). Tuy nhién, d¢ 16n
tac dong ciia bién nay 13 16n thi hai (0, 321) dén
hoat dong dau tu trong nu6c cua cac quoc gia
DPong Nam A, cho thiy vai trd quan trong cua
phat trién kinh té d6i voi cac hoat dong dau tu
trong nudc.

O muc ¥ nghia thong ké 5%, bién d6 mo
thwong mai thé hién tic dong tiéu cuc dén hoat
dong dau tu trong nudc & cac nudc Pong Nam
A. Phat hién nay phu hop vé&i nghién ctru cia

Al-Sadiq (2013). Két qua nay dugc giai thich la
do d6 m¢ thuong mai co thé gay ra tac dong tiéu
cuc dén ty 18 dau tu trong nuge néu ngudi tiéu
dung thich cac san phdm nhdp khau hon (Al-
Sadiq, 2013; Ndikumana, 2000).

Bién INV.; ¢o tic dong clng chiéu dén hoat
dong dau tu trong nudc ciia cac qudc gia Dong
Nam A tai mirc y nghia théng ké 1%. Két qua
ndy ngu y rang, hoat dong dau tu trong nudc cua
cac qubc gia Pong Nam A bi anh huong manh
me bdi ty 1€ tao 1dp tai san von ¢b dinh g0p trén
GDP cua nhitng nim trudc d6. Két qua nay
tuong dong véi nghién ctru cia de Mendonga va
Brito (2021). Hon nita, do 16n tic dong cta bién
nay 1a 16n nhat (0, 866) dén hoat dong dau tu
trong nude cua cac quoc gia Pong Nam A.

5. Két luan

Hoat dong dau tu hién 1a chii dé duoc cac nha
nghién ciru quan tdm, dic biét trong bdi canh
kinh té c6 nhiéu bién dong. Cac hoat dong dau tu
dong vai tro then chdt trong viée thuc day ting
truong kinh té va day nhanh qua trinh phuc héi.
Nghién ciru nay nhdm tim hiéu anh huong cua su
phat trién Internet dén hoat dong dau tu tai cac
qudc gia Pong Nam A trén co so dit liéu thu thap
tir 7 qudc gia giai doan 1996-2020, st dung céc
phuong phap hoi quy dit lidu bang khac nhau,
bao gobm FEM, REM va udc luong Driscoll-
Kraay. Két qua cho thdy, sy phat trién cua
Internet c6 anh hudng cing chidu dén hoat dong
dau tu cua cac qudc gia Déng Nam A.

Tu do, tac gia dé xuét mot s6 chinh sach dé
tang cuong hoat dong dau tu thong qua phit trién
Internet nhu sau: (1) Cai thién co s¢ ha tang k¥
thuat sd, tir 46 cho phép cac doanh nghiép va ca
nhan tan dung Internet dé ¢6 nhiéu co hoi tang
cuong dau tu trong nudc; (2) Cung cip moi
truong phap 1y thuan lgi, tao ra cac chinh sach va
quy dinh hd tro sy phat trién cta Internet d6i voi
cac doanh nghiép dé tang cuong dau tu trong
nudc; (3) Thiic day cac bién phap an ninh mang,
tang cuong co sé ha ting an ninh mang va ning
cao nhan thirc clia cac ca nhan va doanh nghiép,
tur do tao niém tin va béo vé cac nha dau tu khoi
cac mbi de doa trye tuyen Song song d6, Chinh
phu cua cac qudc gla can day manh phat trién
kinh té nhim tao diéu kién gia ting hoat dong
dAu tu trong nudc.



N.H. Minh / VNU Journal of Economics and Business, Vol. 3, No. 5 (2023) 1-8 7

Tai liéu tham khao

Abbas, S., Rehman, F. U., Khan, S., Rehman, M. Z.,
Alonazi, W. B., & Noman, A. A. (2022), Crowding-
out effect of natural resources on domestic
investment: The importance of information
communication and technology (ICT) and control of
corruption in the Middle East and Central Asia.
Sustainability, 14(20), 13392.
https://doi.org/10.3390/su142013392

Al-Sadiq, M. A. J. (2013). Outward foreign direct
investment and domestic investment: The case of
developing countries. International Monetary Fund.
https://www.imf.org/external/pubs/ft/wp/2013/wp1
352.pdf

Awad, I. M., Al-Jerashi, G. K., & Alabaddi, Z. A.
(2021). Determinants of private domestic investment
in Palestine: Time series analysis. Journal of
Business and Socio-Economic Development, 1(1),
71-86. https://doi.org/10.1108/JBSED-04-2021-
0027

Canh, N. P., Schinckus, C., Thanh, S. D., & Ling, F. C.
H. (2020). Effects of the internet, mobile, and land
phones on income inequality and the Kuznets curve:
Cross country analysis. Telecommunications Policy,
44(10), 102041.
https://doi.org/10.1016/].telpol.2020.102041

Chenery, H. B. (1952). Overcapacity and the
acceleration principle. Econometrica: Journal of the
Econometric Society, 20, 1-28.
https://www.jstor.org/stable/1907804

Chuku, C., Onye, K., & Ajah, H. (2017). Structural and
institutional determinants of investment activity in
Africa. In D. Seck (Ed.), Investment and
Competitiveness in  Africa, 25-50. Springer.
https://doi.org/10.1007/978-3-319-44787-2 2

Driscoll, J. C., & Kraay, A. C. (1998). Consistent
covariance matrix estimation with spatially
dependent panel data. The Review of Economics and
Statistics, 80(4), 549-560.
https://doi.org/10.1162/003465398557825

Dutta, A. (2001). Telecommunications and economic
activity: An analysis of Granger causality. Journal
of Management Information Systems, 17(4), 71-95.
https://doi.org/10.1080/07421222.2001.11045684
Edquist, H., Goodridge, P., & Haskel, J. (2021). The
internet of things and economic growth in a panel of
countries. Economics of Innovation and New
Technology, 30(3), 262-283.
https://doi.org/10.1080/10438599.2020.1817863
Fernandes, A. M., Mattoo, A., Nguyen, H.,, &
Schiffbauer, M. (2019). The internet and Chinese
exports in the pre-Ali Baba era. Journal of
Development Economics, 138, 57-76.
https://doi.org/10.1016/j.jdeveco.2018.12.001
Haini, H. (2019). Internet penetration, human capital and
economic growth in the ASEAN economies:
Evidence from a translog production function.

Applied Economics Letters, 26(21), 1774-1778.
https://doi.org/10.1080/13504851.2019.1608976
Hair, J. F. J., Anderson, R. E., Tatham, R. L., & Black,
W. C. (1995). Multivariate Data Analysis (3rd ed.).

Macmillan.

Kambil, A. & Short, J.E. (1994). Electronic integration
and business network redesign: A roles-linkage
perspective, Journal of Management Information
Systems, 10(4), 59-83.
http://doi.org/10.1080/07421222.1994.11518020

Koyck, L. M. (1954). Distributed Lags and Investment
Analysis  (Vol. 4). North-Holland Publishing
Company.

Kurniawati, M. A. (2020). ICT infrastructure,
innovation development and economic growth: A
comparative evidence between two decades in
OECD countries. International Journal of Social
Economics, 48(1), 141-158.
https://doi.org/10.1108/IJSE-01-2020-0010

Latif, Z., Xin, W., Khan, D., Igbal, K., Pathan, Z. H.,
Salam, S., & Jan, N. (2017). ICT and sustainable
development in South Asian countries. Human
Systems Management, 36(4), 353-362.
https://doi.org/10.3233/HSM-171611

Lee, S. H. (2017). Digital democracy in Asia: The
impact of the Asian internet on political
participation. Journal of Information Technology &
Politics, 14(1), 62-82.
https://doi.org/10.1080/19331681.2016.1258362

Lim, J. J. (2014). Institutional and structural
determinants of investment worldwide. Journal of
Macroeconomics, 41, 160-177.
https://doi.org/10.1016/j.jmacro.2014.05.007

de Mendonga, H. F., & Brito, Y. (2021). The link
between public debt and investment: An empirical
assessment from emerging markets. Applied
Economics, 53(50), 5864-5876.
https://doi.org/10.1080/00036846.2021.1943485

Miller, D. (2018). Blockchain and the internet of things
in the industrial sector. IT Professional, 20(3), 15-18.
https://doi.org/10.1109/MITP.2018.032501746

Najarzadeh, R., Rahimzadeh, F., & Reed, M. (2014).
Does the Internet increase labor productivity?
Evidence from a cross-country dynamic panel.
Journal of Policy Modeling, 36(6), 986-993.
https://doi.org/10.1016/j.jpolmod.2014.08.003

Nguyen, B. (2022a). The crowding-out effect of public
debt on private investment in developing economies
and the role of institutional quality. Seou! Journal of
Economics, 35(4), 22-41.
https://sje.ac.kr/xml/34772/34772.pdf

Nguyen, C. P., Doytch, N., Dinh Thanh, S, &
Schinckus, C. (2021). Do institutions and
technologies matter for trade openness? Empirical
evidence from African countries. The International
Trade Journal, 35(5), 413-438.



8 N.H. Minh / VNU Journal of Economics and Business, Vol. 3, No. 5 (2023) 1-8

https://doi.org/10.1080/08853908.2021.1893470

Nguyen, H. M. (2022b). The impact of ICT on financial
development: Evidence from Southeast Asian
Countries. VNU Journal of Economics and Business,
2(5), 115-123.  https://doi.org/10.25073/2588-
1108/vnueab.4838

Minh, N. H. (2022). Impact of ICT on innovation
activity: Evidence from Southeast Asian countries.

Journal  of  International — Economics  and
Management, 151(12/2022), 56-70.

Ndikumana, L. (2000). Financial determinants of
domestic investment in Sub-Saharan Africa:
Evidence from panel data. World Development,
28(2), 381-400. https://doi.org/10.1016/S0305-
750X(99)00129-9

Ozcan, B., & Apergis, N. (2018). The impact of internet
use on air pollution: Evidence from emerging
countries. Environmental Science and Pollution
Research, 25(5), 4174-4189.
https://doi.org/10.1007/s11356-017-0773-7

Palvia, P., Baqir, N., & Nemati, H. (2018). ICT for
socio-economic  development: A citizens’
perspective. Information & Management, 55(2),
160-176. https://doi.org/10.1016/j.im.2017.05.007

Porter, M. E. (1990). The Competitive Advantage of
Nations. Harvard Business Review, 68(2), 73-93.
https://economie.ens.psl.ew/IMG/pdf/porter 1990 -
_the_competitive_advantage of nations.pdf

Romer, P. M. (1986). Increasing returns and long-run
growth. Journal of Political Economy, 94(5),
1002-1037. https://doi.org/10.1086/261420

Salahuddin, M., & Gow, J. (2016). The effects of
Internet usage, financial development and trade
openness on economic growth in South Africa: A
time series analysis. Telematics and Informatics,
33(4), 1141-1154.
https://doi.org/10.1016/j.tele.2015.11.006

Sharma, G. D., Rahman, M. M., Jain, M., & Chopra, R.
(2021). Nexus between energy consumption,
information and communications technology, and
economic growth: An enquiry into emerging Asian
countries. Journal of Public Affairs, 21(2), e2172.

https://doi.org/10.1002/pa.2172

Suvankulov, F., Lau, M. C. K., & Chau, F. H. C. (2012).
Job search on the internet and its outcome. Internet
Research, 22(3), 298-317.
https://doi.org/10.1108/10662241211235662

Tripathi, M., & Inani, S. K. (2016). Does internet affect
economic growth in sub-Saharan Africa? Economics
Bulletin, 36(4), 1993-2002.

Wahab, N. A., Nayan, S., & Cheah, Y. K. (2020).
Internet user and economic growth: Empirical
evidence from panel data. Journal of Emerging
Economies and Islamic Research, 8(3), 17-25.
http://doi.org/10.24191/jeeir.v8i3.8952

Wang, J., Wang, W., Ran, Q., Irfan, M., Ren, S., Yang,
X., & Wu, H. (2022). Analysis of the mechanism of
the impact of internet development on green
economic growth: Evidence from 269 prefecture
cities in China. Environmental Science and Pollution
Research, 29(7), 9990-10004.
https://doi.org/10.1007/s11356-021-16404-8

Wooldridge, J. M. (2001). Econometric Analysis of Cross-
Section and Panel Data. The MIT Press.

Wooldridge, J. M. (2005). Fixed-effects and related
estimators for correlated random-coefficient and
treatment-effect panel data models. The Review of
Economics and  Statistics, 87(2), 385-390.
https://doi.org/10.1162/0034653053970320

World Bank. (2023). World development indicators.
https://databank.worldbank.org/indicator/NY.GDP.
MKTP.KD.ZG/1{f4a498/Popular-Indicators

Yu, B. (2022). The impact of the internet on industrial
green productivity: Evidence from China.
Technological Forecasting and Social Change, 177,
121527.
https://doi.org/10.1016/j.techfore.2022.121527

Zoroja, J. (2016). Impact of ICTs on innovation
activities: Indication for selected European
countries. Nase Gospodarstvo/Our Economy, 62(3),
39-51. https://doi.org/10.1515/ngoe-2016-0016



