Oil price risk and economic growth in ASEAN-6 countries

ABSTRACT

This study aims to assess the impact of oil prices and the Industrial Production Index (IPI) on economic growth
in the ASEAN-6 countries (Vietnam, Thailand, Singapore, the Philippines, Malaysia, and Indonesia), using monthly
time-series data spanning 22 years (2002—2023). The authors employ the Time—Varying Granger Causality method
developed by Shi et al. (2018) to analyze in-depth the effects of oil prices and IPI on Gross Domestic Product (GDP)
during key economic periods, including the global financial crisis (2008), the oil price shock (2014-2016), the
COVID-19 pandemic (2020-2021), and the Russia — Ukraine war (2022). The results of the analysis indicate a
significant impact of oil prices and IPI on economic growth in the ASEAN—6 region at different time intervals.
Therefore, the study suggests that the economic growth of the countries under study is highly sensitive to fluctuations
in oil prices. Based on the findings, several policy implications are proposed to maintain stability and promote
economic growth amid growing economic uncertainties.

Keywords: Oil prices, IPI, GDP, economic growth, Time—Varying Granger Causality.



by

Rui ro gia dau va tang trwéng kinh té & cac quoc gia
ASEAN-6

TOM TAT

Nghién ctru ndy nham danh gia tic dong cua gia dau va chi sé san xuét cong nghiép (IPT) dén tang trudng kinh
té tai sau quoc gia thudc khu vee ASEAN—6 gom Viét Nam, Thai Lan, Singapore, Philippines, Malaysia va Indonesia
v6i dir lidu theo thang trong 22 ndm (2002-2023). Nhom tac gia sir dung phuong phap Time — Varying Granger
Causality do Shi va cong su (2018) phat trién, nham phan tich sau hon moi quan hé gitra gia dau va IPI 1én tong san
pham quéc ndi (GDP) & céc giai doan kinh t& quan trong, bao gdm khung hoang tai chinh toan cau (2008), cu soc gia
du (2014-2016), dai dich COVID-19 (2020-2021) va chién tranh Nga — Ukraine (2022). Két qué chi ra gi4 dau va
IPI ¢6 anh huéng manh dén tang truong kinh té & khu vec ASEAN-6 tai cac khoang thoi gian khac nhau. Qua do cho
thay nen kinh te ctia cac qudc gia nay rat - nhay cam v6i sy bién dong gia dau. Dya vao két qua nghlen clru, chung toi
dé xuit mot sé ham ¥ chinh sach kinh té nhim 6n dinh va thiic day ting truong trong bdi canh méi truong kinh té

ngdy cang bt on.

Tir khéa: Gid dau, IPI, GDP, ting truéng kinh té, Time—Varying Granger Causality,

1. GIOI THIEU

Gan day, thé gidi lién tyc trai qua nhiéu thach thirc
16n gay ra bét 6n nghiém trong v€ kinh té 1an chinh
tri, nhu Brexit, cang thang M§ — Trung, dai dich
COVID-19 va chién tranh Nga — Ukraine di anh
huéng 16 rét dén nén kinh té thé gii. Pac biét,
COVID-19 da lam bién dong manh nhu cau tiéu
thu dau, tir d6 tac dong dén hoat dong san Xuét cling
nhu chién luoc kinh té ¢ nhiéu qudc gia.'” Diéu nay
cho thay gia dau khong chi phan anh bién dong cua
thi truong nang lwong ma con 1a tin hiéu quan trong
vé xu hudng ti€u dung va sy mé rong quy md kinh
t& thé gidi. Hiéu 16 van dé nay co thé gitp cac nha
xay dung chién luogc, dic biét & cac nude thude
ASEAN-6, bao gbébm Viét Nam, Thai Lan,
Singapore, Philippines, Malaysia va Indonesia —
nhitng nén kinh té giir vai tro then chét tai Pong
Nam A — noi ghi nhan muc ting trudéng nhanh
chong.® Phan 16n cac nghién ctru trude d6 chu trong
viéc danh gia sy bién dong gia diu & nhiing cuong
qudc kinh té nhu M¥, Nga hay Trung Quéc.* Song,
cac nghién ctru danh gia sau rong vé mdi quan hé
nay & khu vie ASEAN-6 van con khan hiém. Vi
vay, viéc khao sat anh huong cua gia ddu dén nén
kinh té cia ASEAN—6 14 van dé then chdt. Pong
thoi, nghién ctru clia chung t6i md rong bién chi s6
san xuat cong nghiép (IPI) nham xem xét toan dién
hon vai tro cua san xuat cong nghiép — mot thudc
do quan trong, phan anh dong gop cua linh vyc
cong nghiép trong tang trudng kinh té tong thé.’

Pay 1a nhitng yéu t6 then chdt tac dong dén dinh

huéng chinh sach kinh té cua cac qudc gia trong
khu vuec.

Muc ti€u cuia nghién ctru nay la lam ro strc lan toa
clia rui ro gia dau va IPI dén ting truong kinh té &
ASEAN-6. Cu thé, nhom tac gia khai thac dir liéu
thang tir 2002 dén 2023 va st dung phuong phap
Time — Varying Granger Causality, dac bi¢t 1a mo
hinh Recursive Expanding (RE) nham kiém dinh
mdi quan hé nhan qua & mirc y nghia 10% va 5%.
Khac véi phuong phap Granger Causality truyén
thong, phuong phip Time— —Varying  Granger
Causality cho phép quan sat su bién doi cia mdi
quan hé nhan qua theo thoi gian, xac dinh cac giai
doan bién dong kinh té khi mdi quan hé nay gia
tang hodc suy giam.

Nhom tac gid thyc hién nghién ctru véi muc dich
¢6 thé bd sung vao co s¢ 1y thuyét hién c6 ¢ 3 khia
canh: Thit nhat, nghién clru xem xét rui ro gia dau
dén tang truong kinh té 0 ASEAN-6. Viéc danh gia
nay cung cap goc nhin tong thé vé tac dong cua gia
dau dén tong gid tri san pham trong nudc (GDP).
Tir d6, dé xuét nhimg chinh sach quan trong nham
han ché anh huong bat loi tir rii ro gia dau va tao
dong luc cho viéc mo rong kinh té trong khu vuc.
Thir hai, viéc ung dung phuong phap Time-
Varying Granger Causality giip xem xét ky hon
moi quan h¢ gilra su thay doi gia dau va IPI ddi véi
GDP trong sudt qua trinh thyre hién nghién ciru, dic
biét o cac giai doan suy thoai kinh té — chinh tri
toan cu. Bang cach phan tich cac dir liéu kinh té,
nghién ciru mang dén cai nhin tong vé cach gia dau
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tac dong dén nén kinh té trong khu vuc, giup cac
qudc gia ASEAN—6 xdy dung chinh sach kinh té
hiéu qua nham tng pho véi blen dong gia dau. Thit
ba, viéc mé rong bién kinh té IPI va st dung mo6
hinh RE c6 thé cung cip nhiéu cong cu ly thuyét
hiru ich dé 1am rd tac dong cua gia dau va IPI dbi
v6i su phat trién kinh té trong khu vic ASEAN-6.
Két qua tir mo hinh 13 ngudn tham khao dang tin
cdy cho cac nha xay dung chién lwoc nham phat
trién kinh té phu hop véi tinh hinh mdi qudc gia.

Vi nhitng 1y do trén, nhom tac gia co cach tiép can
khac biét so v6i cac nghién ciru trude vé pham vi,
thoi gian va phuong phap nghién ctru. Ttr do, chiing
t6i s& cung cip nhiing phat hién c6 gia tri 1am tai
lidu dang tin cdy cho cac nghién ctru sau nay. Dé
lam 13 duoc muc tiéu cua dé tai, bai bao nay s€
thong qua 5 muc chinh. Pau tién, bai nghién ciru
gidi thiéu 1y do chon cha dé “Rui ro gia dau va ting
truong kinh t& & cac qudc gia ASEAN-6”. Tiép
theo, & phan 2 s& trinh bay Iugc khéo cac nghién
ctru trude. Trong phan 3, ching toi néu ra cac
ngudn thu thap dit liéu va phuong phap phan tich.
Phéan 4 danh gia két qua tr md hinh RE cua ting
nude. Cudi cing, phan 5 téng két va d& xuét cac
giai phap, chinh sach phu hop.

2. TONG QUAN CAC NGHIEN CUU
TRUGC DAY

Tir 1au, mdi quan hé giita gia dau va IPI ddi véi tang
trudng kinh té nhan dugc su quan tam rong rai cla
gidi hoc gia & qudc té va khu vire. Dbi véi tac dong
ctia gia dau dén GDP, nhiéu nghién ciru chi ra rang
nhitng bién dong manh mé cta gia dau gay ra thach
thirc dang ké cho muc tiéu mo rong kinh té, dic biét
0 cac nudc thuoc OECD, OPEC va cac quéc gia
xuat khau dau.®® Mic du, ca ba nghién ctru khac
nhau vé thoi gian nhung tat ca déu ching minh rang
gia dau tho c6 mbi quan hé sau sic voi GDP va co
tac dong manh dén kinh té khu vuc, déng thoi nhan
manh cac qudc gia phu thudc dau mo can day manh
da dang hoa mo hinh kinh t& nhim giam thiéu
nhitng hé qua xau tir sy diéu chinh cua gia dau.
Ngoai ra, tai khu vuc ASEAN, chu dé nay ciing
nhan su quan tdm dang ké.” Mot s6 nghién ctru da
cho théy ¢t soc cau gay anh huong tiéu cuc 1én gia
dau dan dén gia dau giam, tir 6 lam thay d6i muc
d6 di 1én ctia nén kinh té.

Déi voi tac dong cua IPI dén GDP, nhém tac gia
tim thay mot vai nghién ctru phan tich khu vuc
ASEAN-6. Isnan'® xem xét tic dong cua xuat khau
rong, ty gia hoi doai va IPI dén tang truong kinh té
ctia Indonesia tir 2005 dén 2015. Két quéa chi ra
rang IPI anh huéng rd rét dén nén kinh té cua
Indonesia thong qua xuét khau rong.'® Thém vao
d6, nghién ciru cia Baharudin'' 4p dung phuong

phap BVAR dé 1am 13 tac dong cua gia tiéu dung,
gid san Xudt va [Pl dbi voi GDP ¢ Malaysia tir 1991
dén 2014. Két qua chi ra rang cl soc vé gia tiéu
dung c6 anh huong tiéu cyc dén GDP, trong khi cu
sdc vé gia san xuat mang lai anh hudng tich cuc.!
Ca hai loai ca sdc déu bit nguon tir su bién dong
trong IPI, diéu nay phan anh r5 mdi lién hé mat
thiét giira IPI va nén kinh té Malaysia.

3. DU LIEU VA PHUONG PHAP NGHIEN
CcUU
3.1.Dit liéu nghién ctru
Dit liéu trong nghién ctru 1a chudi thoi gian theo
thang tir 2002—2023 ctia cac bién gia dau (OIL), IPI
va GDP dugc thu thap tr CEIC Data,
Investing.com va World Bank ¢ sau qudc gia
ASEAN: Malaysia, Indonesia, Singapore, Viét
Nam, Philippines va Thai Lan (m6 ta & Bang 1).
Nghién ciru 1am 13 tac dong cua OIL va IPI dén
GDP, tir d6 dong gop thong tin quan trong cho kinh
té & Viét Nam va gop phan hiéu rd hon tac dong
ctia gia dau 1én sy ting trudng kinh té va phat trién
bén virng. D& giup md hinh phan tich 6n dinh va d&
dang nhan dién mdi quan hé thuc té, nhom tac gia
da chuyén gia tri OIL sang dang logarit nhim tranh
su bét 6n dinh cua phuong sai va giam thiéu do 1éch
ctia phan phéi.'?

Nhom tac gia nghién ctru thuc hién budce chuyén
do6i logarit tu nhién 1€n gia tri OIL theo cong thirc
(:

OIL = In(P,) (1)
Trong d6: P, 1a dir liéu gia dau tai thoi diém t

Bang 2, 3, 4 trinh bay thong ké mo ta vé
GDP, IPI va gia dau Brent duya trén dit lidu theo
thang tai cac qudc gia ASEAN-6, bao gom Viét
Nam (VNM), Philippines (PHL), Singapore (SGP),
Malaysia (MYS), Thai Lan (THA) va Indonesia
(IDN). Két qua, GDP bién dong vira phai, voi gia
tri trung binh tir 1,089 (Thai Lan) dén 1,993 (Viét
Nam). Viét Nam ghi nhan mtc do bién dong thép
v&i dd 1éch chuan 14 0,648. Ngoai ra, gia tri do nhon
cao, voi mirc cao nhat & Viét Nam la 20,618, cho
thdy GDP cac nudc bién dong dang ké trong quéa
trinh nghién ciru. DAi voi IPL, Gia tri trung binh tir
3,159 (Thai Lan) dén 10,481 (Viét Nam), phan anh
mirc d6 san xuat cong nghiép khac nhau. Indonesia
¢6 dd léch chuén thép nhét 13 6,225, cho théy muc
bién dong thap va on dinh hon. Vé gia dau Brent,
nhin chung, gia dau twong ddi 6n dinh, voi do 1éch
va gié tri ¢ nhon vira phai. Cac bién dong gia dau,
IPI va GDP phan 16n c6 thé 1a do cac cti soc kinh
té, bién dong gia dau, suy thoai toan cau, bat 6n
chinh tri va anh hudng tiéu cyc cua dai dich
COVID-19.



Bang 1. M6 ta dir licu.

Tén bién Ki higu Cich do lwong Ph?tmh ;’S thu Ngudn
‘ Phan tich sy thay doi ty 1¢
Gia dau OIL phan tram cua gia dau qua 2002-2023 Investing.com
céc thoi ky
B i SR P
Chi s6 san _)Euét cong P Ty & phan tram thay ddi 20022003 CEIC Data
nghiép trong IP1 (%)
Ngudn: Nhom tac gia nghién ciru
Béng 2. M6 ta thdng ké GDP tai ASEAN—6 trong giai doan 2002-2023.
Giatritrung Giatrinhé Gia trilén bg léch b léch Do nhon
binh nhat nhat chuan
VNM 1,993 -2,010 4,57 0,648 -2,279 20,618
THA 1,089 -4,059 5,156 1,234 -0,743 6,7886
SGP 1,623 -3,949 6,207 1,566 -0,032 5,212
PHL 1,691 -5,636 4,014 1,308 -3,399 17,021
MYS 1,556 -5,641 5,444 1,308 -2,029 13,427
IDN 1,672 -1,774 2,823 0,659 -3,195 15,516
Ngudn: Nhém tac gia nghién ciru
Bang 3. M6 ta théng ké vé IPI 8 ASEAN—6 trong giai doan 2002—2023.
Giatritrung Giatrinhé Gia trilén b lech b6 léch Do nhon
binh nhat nhat chuan
VNM 10,481 -14,9 67,718 8,547 1,566 10,921
THA 3,159 -34,577 59,55 10,577 0,614 7,523
SGP 5,872 -32,247 58,639 12,218 0,784 5,145
PHL 9,578 -82,170 534,393 63,238 6,451 49,307
MYS 3,607 -31,613 49,600 6,435 0,372 16,959
IDN 3,370 -32,468 33,745 6,225 -0,551 10,020

Ngudn: Nhom tic gia nghién ciru



Bing 4. M6 ti thong ké dau Brent tir nam 2002 dén nim 2023.

Quansat Giatritrung Giatrinhé Gia trilén b léch bg léch Do nhon
binh nhat nhat chuan
264 4,167 2,954 4,940 0,439 -0,594 2,686

Ngudn: Nhom tac gia nghién ciru

3.2.Phwong phap nghién ciru

Chung t6i s dung phuong phap Time-Varying
Granger Causality duoc dé xuét boi Shi va cong
su'>1 dé xac dinh mbi quan hé thay ddi theo thoi
gian gitra OIL, IPI va GDP. Phuong phéap dugc ap
dung bang cach xem xét dong thai thoi gian nham
xéac dinh cac giai doan bat 6n trong mbi quan hé
nhan qua." Phuong phép Time-Varying Granger
Causality con duogc két hop ba cach tiép can nham
kiém tra tinh nhan qua thay ddi theo thoi gian:
Forward Expanding (FE), Rolling (RO) va
Recursive Expanding (RE). M6 hinh LA-VAR nhu
sau:

k+d k+d
Vit = Y10 T V11t + z P1iYit—i T z 81iY2¢-i
i=1 i=1
+£1t (2)

Trong d6 yi la ‘GDP, y,1a OIL va IPL. Ngoaira, d 1a
béc tich hop tdi da cta yiS. Tinh phi nhan qua caa
Granger tir y,, dén y;, dugc kiém tra bang cach st
dung Kiém dinh Wald nhu sau:

Hy =811 ==6;,=0 (3)

Mot thir nghiém khéc duoc tien hanh bang cach
chia nho cac mau con cta dit liéu dya trén thong ké
Wald t6i da. Thong ké Wald trén (f3, f>) dola dlem

bat dau va két thuc f; va f,, v6i mot phan mau
la fy, = f, — fi = fo dugc chi dinh boi mf 2, trong
d6 T'1a téng sb quan sat va fo(T) 1a sé lwong quan
sat t6i thiéu dé wéc tinh hé théng VAR. Gia tri tdi
da cta thong ké Wald dua ra d6i véi suy luan phi
nhan qua Granger':

R e e e A LA
voi 0={(f,.f):0<fo+fi<fs <1vao
< fl <1 _fO}

Nghién ctru &p dung ba mo hinh RE, RO, FE. Tuy
nhién, theo Shi va cong su'* dé xuat rang quy trinh
RE'®!" hoat dong tot hon so véi quy trinh FE'"™ va
quy trinh RO". Vi Vay, trong phan tlep theo nghién
ctru s& 1am sang t6 mdi quan hé giira gia dau va IPI
dén GDP qua m6 hinh RE.

Thong ké thir nghiém cho quy trinh FE duogc sir
dung trong Phuong trinh (5):

. inf
fe = Felfl {f W (0) > cv}

S f
vaff :f%{f: Wf(O) <Cl7} (5)

Thong ké thir nghiém cho quy trinh RO duoc st
dung trong Phuong trinh (6):

— inf
fe = Fe [f 1]{f5Wf(f—fo)>CU}
vafy = [fe' 1] {f: We(f = fo) <cv} (6)

Thong ké thir nghiém cho quy trinh RE duoc st
dung trong Phuong trinh (7):

fe\ fel[j: 1] {fﬁSWf(fo) >SCU}
va ff [fe' ]{f SWe(fo) < scv} 7

Trong do, f, va ff 1a cac quan sat tai diém bét dau
va diém két thic cia mdi quan hé nhan qua. Ngoai
ra, cv va scv 1a céc gia tri quan trong lién quan dén
Wy va SWy théng ké."

4. KET QUA NGHIEN CUU
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Hinh 1. D) thi mé ta sy tac dong thay ddi theo thoi
gian tir gia dau dén GDP cua Viét Nam trong giai doan
2002-2023 bang kiém dinh Wald RE. (-) va(..) lan
lugt mo ta mirc ¥ nghia 10% va 5% ciia s lidu théng
ké kiém dinh.

Hinh 1 cho thdy mbi quan h¢ giira gia dau
va GDP Viét Nam thay d6i theo thoi gian. Tur
khoang cudi nam 2015 dén 2017, khi gia dau tho
giam manh, mé hinh kiém dinh c6 su gia tang dot
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bién phan anh tac dong dang ké cua gia dau 1én
GDP. Gia dau giam manh 1a do OPEC quyét dinh
khong thu hep khdi lwong san xuat, nham giit viing
thi phan khién gié dau lao dbc siu hon, giy chén
dong thi truO’ng % Sau dinh diém nay, duong cong
Granger giam manh nhung van co y nghia thong
ké. Tur khoang cudi nam 2017 tr¢ di, moi quan hé
gitra gia dau va GDP duy tri gin mirc ¥ nghia 10%
va 5% cho thay gia dau giit vi tri quan trong trong
nén kinh té Viét Nam.

T T T T T
2002 2006 2010 2014 2018 2023

Hinh 2. D4 thi mé ta sy tac dong thay ddi theo thoi
gian tir IPI dén GDP cuia Viét Nam trong giai doan
2002-2023 bang kiém dinh Wald RE. (-) va(..) lan
lugt mo ta mic ¥ nghia 10% va 5% ctia s liéu théng
ké kiém dinh.

Hinh 2 cho thdy mdi quan hé gitra IPI va
GDP cuia Viét Nam thay déi theo thoi gian. M6 hinh
kiém dinh ghi nhan su gia ting dot bién trong giai
doan 2011-2017, dac biét 1a 2016 phan anh murc d6
tac dong manh mé cua IPI 1én GDP. Theo bao cdo
ctia Tong cuc Hai quan vé tinh hinh xuét khau hang
nam, nganh cong nghiép ché bién che tao & Viét
Nam dong g6p dang ké vao sy phat trién xuét khau
qudc gia.”! Sau 2017, sy dong gop cua nganh cong
nghiép tai Viét Nam giam do nhiéu yéu t6 nhu sy
thay doi cau trac kinh té, chinh sach kinh té vi mo,
cac cu sbc tir bén ngoai va dai dich COVID-19 da
gdy ra su ngat quang trong mang ludi cung g lam
anh huong dén san xuét cong nghiép.
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Hinh 3. D thi mo ta sy tac dong thay doi theo thoi
gian tir gia dau dén GDP cua Thai Lan trong giai doan
2002-2023 bing kiém dinh Wald RE. () va (..) lan

lugt mo ta mire ¥ nghia 10% va 5% cua s6 liéu thong
ké kiém dinh.

Hinh 3 cho thdy mdi quan hé giira gia dau
va GDP ciia Thai Lan thay d6i theo thoi gian. Trong
giai doan 20142017, gia diu giam manh, duong
cong Granger tang vuot muc y nghia 10% va 5%
chimng t6 gia dau tac dong manh mé& dén GDP. Theo
Taufani va cong sy’ viéc gia dau giam gitp giam
chi phi san xuét, khuyen khich hoat dong san Xuét
gia tang, tir 46 thuc day ting trudng kinh té & Thai
Lan. Sau nam 2017, gia tri Wald dan 6n dinh cho
thdy anh hudng cta gia dau dbi véi GDP Thai Lan
van duy tri & mot muc d6 vira phai, khong con bién
dong manh mé& nhu giai doan trudc.
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Hinh 4. D6 thi m6 ta sy tac dong thay di theo thoi
gian tir IPI dén GDP cua Thai Lan trong giai doan
2002-2023 bang kiém dinh Wald RE. () va (..) lan
lugt mo ta mirc ¥ nghia 10% va 5% cia s liéu théng
ké kiém dinh.

Hinh 4 cho thdy mdi quan hé giira IPI va
GDP ciia Thai Lan thay dbi theo thoi gian. Giai
doan 20062016, dudong cong Granger ting dang
ké cho thdy tic dong manh mé& cua IPI 1én GDP.
béng cht y, ndm 2014 mo hinh kiém dinh dat dinh,
phan anh muc d6 anh huong vuot trdi cta IPI dén
GDP trong nim nady. Theo nghién cuou cua
Intarakumnerd va cong su’>, nén kinh té Thai Lan
dang dan chuyén hudng, tp trung nhiéu hon vao
cong nghiép hoa va thuong mai quc té. Viéc cha
trong vao phat trién cong nghiép da tao ra su ting
truong kha 16n trong san xuat cong nghiép, dong
gop dang ké vao sy phat trién ciia GDP & giai doan
2006-2016. Tir sau 2016, gia tri kiém dinh giam
dan nhung van c6 y nghia thong ké.
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Hinh 5. D6 thi mo ta su tac dong thay ddi theo thoi
gian tir gia du dén GDP cuia Singapore trong giai doan
2002-2023 bang kiém dinh Wald RE. () va (..) lan
lwot mo ta mire ¥ nghia 10% va 5% cia s liéu thong
ké kiém dinh.

Hinh 5 cho thiy mdi quan hé giita gia dau
va GDP cua Singapore thay dbi theo thoi gian, b
tac dong boi cac nhan td chinh trj, kinh t& vi mo va
ct sbc kinh té thé gigi. Tir nam 2016 tro di, gid tri
kiém dinh tang vuot mirc y nghia 5% va cao nhat
vao nam 2017. Mbi quan hé nay phan tmg manh
me do hi¢u ing cua cudc xung dot thuong mai My
— Trung, gy ra nhimng bién déng cho nen kinh té
gdn lién v6i xudt khau nhu Singapore.” Sau dai
dich COVID-19, duong cong Granger giam nhung
van c6 ¥ nghia thong ké.

0
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Hinh 6. D) thi m6 ta sy tac dong thay di theo thoi
gian tir IPI dén GDP cua Singapore trong giai doan
2002-2023 bang kiém dinh Wald RE. (=) va (..) lan
lugt mo ta murc ¥ nghia 10% va 5% ciia s liéu théng
ké kiém dinh.

Hinh 6 d6 thi mdi quan hé giita IPI va GDP
ctia Singapore thay doi theo thoi gian. Giai doan
2011-2012, md hinh kiém dinh cho thiy c6 ton tai
su tac dong cua IPI 1én GDP. Mic du, sau dai dich
COVID-19, kinh té toan cau mé cira tao co hdi cho
su phuc hdi nén san xuat cong nghiép,”* nhung
duong cong Granger cho thdy méi lién hé giita IPI

va GDP ¢ Singapore khong ton tai trong giai doan
nay.
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Hinh 7. Db thi mo ta su tac dong thay ddi theo thoi
gian tir gia du dén GDP cua Philippines trong giai
doan 2002-2023 bang kiém dinh Wald RE. (<) va (..)
lan lwot mé ta mirc ¥ nghia 10% va 5% cua sb liéu
thong ké kiém dinh.

Hinh 7 cho thiy mdi quan hé vo cung chat
ch@ giita gia dau va GDP ¢ Philippines. M6 hinh
kiém dinh cho thdy mdi quan hé nay cé y nghia
thong ké trong ca giai doan nghién ctru ngoai trir
cudi nam 2005. Nam 2010, mbi quan hé giira hai
yéu t6 nay ting dot bién, co thé 1a do gia dau giam
manh sau cudc Khing hoang tai chinh toan ciu.
Thém vao d6, giai doan 2014-2017, vdi su du cung
dau tir OPEC va dau da cing & My da tao ra bién
dong lam gia dau sut giam manh, diéu nay 1am cho
moi quan hé giira gia diu va GDP & Philippines
bién dong manh mé& hon bao gid hét*® Tir nim
2018 tré di duong cong Granger van vuot mirc y
nghia 5% nhung khong con bién dong manh mé&
nhu trudce.
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Hinh 8. P thi mé ta sy tac dong thay ddi theo thoi
gian tir IPI dén GDP cua Philippines trong giai doan
2002-2023 béang kiém dinh Wald RE. (=) va (..) lan
lugt mo ta mirc ¥ nghia 10% va 5% ciia s liéu théng
ké kiém dinh.

Hinh 8 cho thiy mbi quan h¢ giita IPI va
GDP ¢ Philippines thay d6i theo thoi gian. Trong
giai doan 2010-2015, mbi quan hé giira IPI va GDP
luén vuot mirc ¥ nghia 5%. Tir nim 2016 dén hét
giai doan nghién ctru, sy tac dong cua IPI dén GDP

7



khong con ton tai & Philippines. Nguyén nhan la do
cac ci soc kinh t& nhu lam phat va dai dich
COVID-19 vao nam 2020, khién san xuét cong
nghiép cham lai, dan dén toc do tdng truong GDP
giam manh.*
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Hinh 9. D6 thi mo ta su tac dong thay ddi theo thoi
gian tir gia dau dén GDP ctia Malaysia trong giai doan
2002-2023 bang kiém dinh Wald RE. (-) va (.) lan
lwot md ta muc ¥ nghia 10% va 5% cua sb liéu thong
ké kiém dinh.

Hinh 9 cho thdy mbi quan hé bién dong
manh m@& giita gia dau va GDP cua Malaysia thay
dbi theo thoi gian. Tur 2016 dén 2019, théng ké
Wald vuot murc y nghia 5%, cho thdy gia dau tac
d6ng manh mé& dén nén kinh té Malaysia. Nghién
ctru cta Arezki va Blanchard® chi ra rang su bt 6 on
cua gia dau c6 kha ning anh hudng 16n dén nén
kinh té cac nudc 1& thudc vao diu mod nhu
Malaysia. M6 hinh kiém dinh ting cao trong giai
doan 2017-2018, khi OPEC thay d6i chinh sach va
c6 bat on chinh tri, sy bién dong gia dau lam GDP
clia Malaysia thay doi rd rét.** Mic du, COVID-19
gdy ra su blen dong gia dau, nhung duong cong
Granger van trén mic ¥ nghia 5%. Diéu nay phan
anh sy tac dong manh mé cua gia diu 1én GDP ¢
Malaysia.
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Hinh 10. D6 thi mo ta su tic dong thay doi theo thoi
gian tir IPI dén GDP ciia Malaysia trong giai doan
2002-2023 bang kiém dinh Wald RE. (<) va (..) lan
lwot md ta muc ¥ nghia 10% va 5% cua sb liéu thong
ké kiém dinh.

Hinh 10 cho thdy mdi quan hé giita IPI va
GDP & Malaysia tir naim 2006 tr& di déu c6 y nghia
théng ké. Noi bat 1a su thay d6i manh m& cia mo
hinh kiém dinh tir sau 2017. Giai doan 2017-2018,
IPI ting manh, GDP ctia Malaysia ciing tiang
truong dang ké. Piéu nay cho thiy su phat trién cua
IPI c6 thé truc tiép thuc ddy nén kinh té, cu thé
trong cic nganh nhu san xuit va ché bién.”’” Tuy
nhién, tur 2020, sy tic dong cua COVID-19 lam
bién dong kinh té toan cau va anh huong manh dén
IPL. Du c6 glarn sut trong san xuat cong nghlep,
Malaysia van giit vitng nén kinh té trong mirc 6n
dinh. Nhin chung, hé thong kinh té Malaysia co
moi lién hé kha chit ch& véi chi sé IPI trong toan
bd giai doan nghién ciru.
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Hinh 11. D6 thi mo ta su tac dong thay ddi theo thoi
gian tir gia dau dén GDP ciia Indonesia trong giai doan
2002-2023 bang kiém dinh Wald RE. () va (..) lan
lugt mo ta mirc ¥ nghia 10% va 5% cia s liéu théng
ké kiém dinh.

Hinh 11 cho thay méi quan hé giita gia dau
va GDP cua Indonesia khong vuot ngudng 5%
trong ca giai doan nghién ctru. Vao ndm 2016 va
2017, dudng cong Granger ting dang ké cho thiy
su tac dong manh cua gia dau 1én GDP. Nguyén
nhan do sy bién dong gia dau toan cau vi quyét dinh
cia OPEC.%° Sau dinh diém nay, su tic dong cua
gia dau 1én GDP ¢ Indonesia trong nhitng nim gan
day khong con ton tai.
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Hinh 12. D4 thi mo ta su tic dong thay doi theo thoi
gian tir IPI dén GDP ciia Indonesia trong giai doan
2002-2023 bang kiém dinh Wald RE. (-) v (..) lan



lugt mo ta mirc y nghia 10% va 5% ciia s6 liéu thong
ké kiém dinh.

Hinh 12 cho thay mbi quan hé giita IPI va
GDP ¢ Indonesia dat muc y nghia 10% trong mot
s6 nam nhit dinh. Trong nim 2015 va 2016,
Indonesia ghi nhan co6 sy tac dong cia IPI 1én GDP.
Nguyén nhan la do sy mo rong cdng nghip cua
Indonesia va bién dong gid dau toan cau.?® Ngoai
ra, mo hinh ¢ y nghia thdng ké trong nam 2018,
nganh san xut dong goép chinh vao co cdu GDP &
Indonesia vao nim 2018.%
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