Impact of oil prices and industrial production on 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.
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T4c dong gia dau va san xuat cong nghiép dén ting truéng kinh té &
cac quoc gia ASEAN-6

TOM TAT

Nghién ctru nay nham danh gi4 tac dong cua gia dau va chi sé san xuét cong nghiép (IPI) dén ting trudng kinh
té tai sau qudc gia thudc khu viee ASEAN—6 gdm Viét Nam, Thai Lan, Singapore, Philippines, Malaysia va Indonesia
voi dir liéu theo thang trong 22 nam (2002-2023). Nhém tac gia st dung phuong phap Time — Varying Granger
Causality do Shi va cong su (2018) phat trlen nham phan tich sau hon moi quan hé gitra gia dau va IPI 1én tong san
pham qudc ndi (GDP) & cac giai doan kinh té quan trong, bao gdm khiing hoang tai chinh toan cau (2008), cti soc gia
dau (2014-2016), dai dich COVID-19 (2020 2021) va chién tranh Nga — Ukraine (2022). Két qua chi ra gia dau va
IPI ¢6 anh huong manh dén tang truong kinh té & khu vuc ASEAN—6 tai cac khoang thoi gian khac nhau. Qua do6 cho
thay nen kinh te cuia cac qudc gia nay rat - nhay cam voi sy bién dong gia dau. Dya vao két qua nghlen clru, ching t61
dé xuat mot so ham y chinh sach kinh té nham 6n dinh va thic day ting truong trong bdi canh moi trudng kinh té

ngdy cang bét n.

Tir khéa: Gid dau, IPI, GDP. tang treong kinh té, Time—Varying Granger Causality.

1. GIOI THIEU

Gan day, thé gioi lién tuc trai qua nhiu thach thirc
16n gay ra bat 6n nghiém trong vé kinh t& 1an chinh
tri, nhu Brexit, cang th?mg My — Trung, dai dich
COVID-19 va chién tranh Nga — Ukraine da anh
huodng 1o rét dén nén kinh té thé gidi. Pac biét,
COVID-19 da lam bién dong manh nhu cau tiéu
thu dau, tir d6 tac dong dén hoat dong san xuat ciing
nhu chién lugc kinh té & nhiéu quéc gia."? Didu nay
cho thiy gi4 dau khong chi phan anh bién dong cuia
thi truong ndng lugng ma con 1a tin hiéu quan trong
vé xu huéng tiéu ding va sy md rong quy mé kinh
té thé gidi. Hiéu rd van dé nay c6 thé giup cic nha
xay dung chién lwoc, dic biét & cac nude thudc
ASEAN-6, bao gdm Viét Nam, Thai Lan,
Singapore, Philippines, Malaysia va Indonesia —
nhitng nén kinh té giit vai tro then chdt tai Dong
Nam A — noi ghi nhan muc ting truéng nhanh
chong.? Phén 16n cac nghién ctru trude do chu trong
viéc danh gia sy bién dong gia diu ¢ nhitng cuong
qudc kinh té nhu M¥, Nga hay Trung Quéc.* Song,
cac nghién ctru danh gia sdu rong vé mbi quan hé
nay ¢ khu vuc ASEAN-6 van con khan hiém. Vi
vay, viéc khao sat anh huong cua gid dau dén nén
kinh té cia ASEAN—6 1a van d¢ then chdt. Pong
thoi, nghién ciru ciia chiing t6i mé rong bién chi s6
san xuat céng nghiép (IPT) nhim xem xét toan dién
hon vai tro cua san xuat cong nghiép — mot thudc
do quan trong, phan anh déng gép cua linh vyc
cong nghiép trong tang trudng kinh té tong thé s

Day 1a nhiing yéu t6 then chdt tic dong dén dinh

hudng chinh sach kinh té cia cac qubc gia trong
khu vuc.

Gi4 dau va IPI anh huéng dén ting trudng kinh té
thong qua nhiéu kénh truyén dan khac nhau. Gia
dau c6 tac dong 16n dén chi phi san xuat, dic biét
la nganh cong nghi¢p va nang lugng, lam tang gia
ca hang hoa va nguy co suy thoai kinh té. Trong khi
do6, IPI 1a bién phan anh ning luc san xuat va thiic
day xuat khau cong nghiép, tir d6 hd tro ting truong
kinh té.

Muc tiéu cua nghién ctru nay la lam rd stc lan toa
clia rui ro gia dau va IPI dén tang truong kinh té ¢
ASEAN-6. Cu thé, nhém tac gia khai thac dir liéu
thang tir 2002 dén 2023 va st dung phuong phap
Time — Varying Granger Causality, dac biét 1a mo
hinh Recursive Expanding (RE) nham kiém dinh
mdi quan hé nhan qua & muc ¥ nghia 10% va 5%.
Khac véi phuong phép Granger Causality truyén
thong, phuong phap Time— —Varying  Granger
Causality cho phép quan sat sy bién dbi ciia mbi
quan h¢ nhan qua theo thoi gian, xac dinh cac giai
doan bién dong kinh té khi mdi quan hé nay gia
tang hodc suy giam.

Hon nira, nghién ctu nay tap trung vao nhom
ASEAN-6 thay vi toan bd cic qudc gia thudc
ASEAN vi nhom nudéce nay ¢ vai tro chu dao trong
nén kinh té khu vuc, chiém phan 16n téng GDP va
thwong mai ndi khdi*2. Ngoai ra, cac nudéc ASEAN-
6 c6 mirc do lién két cao trong chudi cung (g san
xudt va thuong mai ning luong, qua dé cho phép
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phan tich dugc cac tac dong lan toa cua gia diu va
san xuit cong nghiép dén ting truong kinh té °.

Quan trong hon, sy khac biét vé cau truc kinh té
gila cac qudc gia nay bao gém xuit khau va nhap
khau dau, giip lam sang to cac kénh tac dong da
dang, gop phan dat dugc muc tiéu nghién ctru toan
dién hon. Pac biét, viéc chon nhom ASEAN-6
cling xuat phat tir kha nang tiép can dir liéu chat
lwong va day du trong sudt giai doan nghién ciru.

Nhom tac gia thyc hién nghién ciru véi muc dich
¢6 thé bo sung vao co so 1y thuyét hién c6 ¢ 3 khia
canh: Thir nhdt, nghién ctru xem xét rui ro gia dau
dén tang truong kinh t€ & ASEAN-6. Viéc danh gia
nay cung cap goc nhin tong thé vé tac dong clia gia
dau dén tong gia tri san pham trong nudc (GDP).
Tir d6, dé xuét nhiing chinh sach quan trong nham
han ché anh hudng 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 gip xem xét ky hon
moi quan hé gitra sy thay d6i gia dau va IPI ddi véi
GDP trong subt qué trinh thuc hién nghién ctu, dac
biét & cac giai doan suy thoai kinh t& — chinh trj
toan cu. Bang cach phan tich cac dir liéu kinh té,
nghién ctru mang dén cai nhin tong vé cach gia dau
tac dong dén nén kinh té trong khu vuc, gitp cac
qudc gia ASEAN—6 xdy dung chinh sach kinh té
hiéu qua nham tng pho véi bién dong gia dau. Thix
ba, viéc mo rong bién kinh té IPI va st dung mo
hinh RE ¢6 thé cung cap nhiéu cong cu Iy thuyét
hitu ich dé 1am rd tac dong cua gia dau va IPI dbi
v6i sy phat trién kinh té trong khu vuc ASEAN-6.
Két qua tir mo hinh 13 ngudn tham khao dang tin
cdy cho cc nha xdy dung chién luoc nham phat
trién kinh té pht hop véi tinh hinh mdi qudc gia.

Vi nhiing 1y do trén, nhom tac gia co cach tiép can
khac biét so v6i cac nghién clru trudc vé pham vi,
thoi gian va phuong phap nghién ctru. Ttr do, ching
t6i s& cung cip nhitng phat hién c6 gia tri lam tai
liéu dang tin cay cho cac nghién ctru sau nay. Dé
lam 18 duoc muc tiéu cua dé tai, bai bao nay sé
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 qubc gia ASEAN-6”. Tiép
theo, & phan 2 s& trinh bay lugc khéo cac nghién
ctru trude. Trong phan 3, ching toi néu ra cac
ngudn thu thap dit lidu va phuong phap phan tich.
Phéan 4 danh gia két qua tir mé hinh RE cua ting
nude. Cudi cung, phan 5 tong két va d& xuat cac
giai phap, chinh sach phu hop.

2. TONG QUAN CAC NGHIEN CUU
TRUOC PAY

Tur 1au, moi quan hé gitra gid dau va IP1 doi véi tang
truong kinh t€ nhan dugc sy quan tdm rdng rai cua
gidi hoc gia & quoc té va khu vuc. Doi véi tac dong

ctia gia diu dén GDP, nhiéu nghién citu chi ra ring
nhing bién dong manh mé& cua gia dau gay ra thach
thirc dang ké cho muc tiéu mo rong kinh té, dic biét
& cac nude thupe OECD, OPEC va cac qudc gia
xudt khau dau.® Mic du, ca ba nghién ctru khéac
nhau vé thoi gian nhung tat ca déu chimg minh rang
gia dau thd c6 méi quan hé sau sic voi GDP va co
tac dong manh dén kinh té khu vuc, déng thoi nhan
manh cac quéc gia phu thude diu mé can d?iy manh
da dang hoa mo hinh kinh t& nhim giam thiéu
nhitng hé¢ qua xau tir sy didu chinh cia gia dau.
Ngoai ra, tai khu vuc ASEAN, chu dé nay ciing
nhan sy quan tim dang ké&.° Mot s6 nghién ctru da
cho thay cu sbc cau gy anh hudng tiéu cuc 1én gia
dau dan dén gia dau giam, tir d6 1am thay doi mirc
d6 di 1én cua nén kinh té.

Déi voi tac dong cua IPI dén GDP, nhom tac gia
tim thdy mot vai nghién ctru phan tich khu vuc
ASEAN-6. Isnan'® xem xét tac dong ciia xuat khau
rong, ty gia hbi doai va IPI dén tang truong kinh té
ctia Indonesia tir 2005 dén 2015. Két qua chi ra
rang IPI anh huéng rd rét dén nén kinh té cua
Indonesia théng qua xuat khau rong.' Thém véo
d6, nghién ctru cta Baharudin!! 4p dung phuong
phap BVAR d 1am rd tac dong cia gia tiéu dung,
gi4 san xuat va IPI d6i véi GDP & Malaysia tir 1991
dén 2014. Két qua chi ra rﬁng ct sbc vé gia tidu
dung c6 anh huong tiéu cuc dén GDP, trong khi cu
sdc vé gia san xuat mang lai anh huong tich cuc.!
Ca hai loai ct sdc déu bét nguon tlr sy bién dong
trong IPI, diéu nay phan 4nh rd mdi lién hé mat
thiét girta IPI va nén kinh té Malaysia. Cac nghién
clru trudc day chu yéu tp trung vao nhitng nén
kinh té 16n va chua bao quat dwoc cac giai doan
kinh té trong yéu. Dic biét, IPI 1a mot bién sd quan
trong phan anh mic do san xuat nhung chwa nhan
duoc su quan tam dang ké cta cac hoc gia. Viéc
dua IPI vao mo6 hinh cho phép danh gia rd hon vai
trdo va mic d§ anh hudng cua hoat dong san Xuét
cong nghiép dbi véi ting trudng kinh té trong bdi
canh bién dong kinh té phic tap hién nay.

3. DU LIEU VA PHUONG PHAP NGHIEN
cuu

3.1.Dix liéu nghién ctru

Dir liéu trong nghién ctru 1a chudi thoi gian theo
thang tir 2002—2023 ctia cac bién gia dau (OIL), IPI
va GDP (n6i suy tr dit li€u quy) duoc thu thap ti
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 ctru 1am 3 tac dong cua OIL va IPI dén
GDP, tir 6 dong gop thong tin quan trong cho kinh
té & Viét Nam va gop phan hiéu ro hon tac dong
clia gia du 1én sy tang truong kinh t& va phat trién
bén virng. D& giup mé hinh phan tich 6n dinh va d&
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dang nhan dién mbi quan hé thuc té, nhom tac gia
d3 chuyén gia tri OIL sang dang logarit nhim tranh
su bat 6n dinh ciia phwong sai va giam thiéu do léch
ctia phan phdi."

Nhom tac gia nghién ctru thuc hién budce chuyén
ddi logarit ty nhién 1én gia tri OIL theo cong thiic
(1:

OIL = In(P,) D

Trong do: P, 1a dit lidu gia dau tai thoi diém t
Bang 2, 3, 4 trinh bay thong ké mo ta vé
GDP (ndi suy tir dit liéu quy), IPI va gia dau Brent
dua trén dir liéu theo thang tai cac quéc gia
ASEAN-6, bao gém Viét Nam (VNM), Philippines
(PHL), Singapore (SGP), Malaysia (MYS), Thai
Lan (THA) va Indonesia (IDN). Két qua, GDP bién
dong vira phai, v6i gia tri trung binh tir 1,089 (Thai

Béng 1. Mo ta dit licu.

Lan) d&én 1,993 (Viét Nam). Viét Nam ghi nhan
mirc d6 bién dong thap véi d6 1éch chuén 13 0,648.
Ngoai ra, gia tri 6 nhon cao, voi mic cao nhét &
Viét Nam 1a 20,618, cho théy GDP cac nuée bién
dong dang ké trong qua trinh nghién ciru. Pbi véi
IPI, Gié tri trung binh tr 3,159 (Thai Lan) dén
10,481 (Viét Nam), phan anh mirc d6 san xuit cong
nghiép khac nhau. Indonesia c6 d6 1éch chuan thép
nhit 13 6,225, cho thidy mirc bién dong thap va on
dinh hon. V& gia dau Brent, nhin chung, gia dau
tuong dbi on dinh, véi do 1éch va gia tri d6 nhon
vira phai. Cac bién dong gia dau, IPI va GDP phan
16n c6 thé 1a do cac cu sbc kinh té, bién dong gia
dau, suy thoai toan cAu, bat 6n chinh tri va anh
hudng ti€u cuc cua dai dich COVID-19. Hon nira,
kiém dinh ADF khang dinh rang toan bo chudi thoi
gian dugc nghién ctru dirng tai muc y nghia 5%.

Tén bién Ki hi¢u Csich do lwong Pham vi thu Ngudn
thap
‘ Phén tich su thay déi ty 1€
Gia dau OIL phén tram cua gia dau qua 2002-2023 Investing.com
cac thoi ky (USD/thung)
Téng san pham qudc Ty 1é phan trim ting 3 World bank,
ndi GDP truéng GDP (%) 2002-2023 CEIC Data
Chi s0 san .XAuat cong P Ty 1€ phan tram thay d6i 2002-2023 CEIC Data
nghiép trong IPI (%)
Ngudn: Nhom tac gia nghién ciru
Bang 2. M6 ta thong ké GDP (%) tai ASEAN—6 trong giai doan 2002-2023.
Gia tri Gia tri Gia tri Do léch | Do léch bo Kiém dinh
trung binh | nhé nhat | 16n nhat chuan nhon ADF
VNM 1,993 -2,010 4,57 0,648 -2,279 20,618 2,935™
THA 1,089 -4,059 5,156 1,234 -0,743 | 6,7886 | 4,0401""
SGP 1,623 -3,949 6,207 1,566 -0,032 5,212 3,0582"
PHL 1,691 -5,636 4,014 1,308 -3,399 17,021 3,5969""
MYS 1,556 -5,641 5,444 1,308 -2,029 13,427 3,0583™
IDN 1,672 -1,774 2,823 0,659 -3,195 15,516 | 3,5561""

Ngudn: Nhom tac gia nghién ctru

Ghi chii: **,*** 1a mirc y nghia thong ké 5% va 1*




Bang 3. M6 ta thong ké vé IPI (%) & ASEAN—6 trong giai doan 2002-2023.

Gia tri Gia tri Gia tri Do 1éch Do Po Kiém dinh
trung binh | nh6 nhat | 16n nhat chuan 1éch nhon ADF
VNM 10,481 -14,9 67,718 8,547 1,566 | 10,921 | 2,133™
THA 3,159 -34,577 59,55 10,577 0,614 | 7,523 | 50414
SGP 5,872 -32,247 58,639 12,218 0,784 | 5,145 | 6,0612""
PHL 9,578 -82,170 534,393 63,238 6,451 | 49,307 | 48471
MYS 3,607 -31,613 49,600 6,435 0,372 | 16,959 | 7,3221™"
IDN 3,370 -32,468 33,745 6,225 -0,551 | 10,020 | 7,0221°*
Ngudn: Nhom tac gia nghién ciru
Ghi chii: **,*** 1a miic ¥ nghia thong ké 5% va 1*
Bang 4. M6 ta thong ké dau Brent (USD/thuing) tir nam 2002 dén nam 2023.
Quan sat | Gia tri Gia tri Gia tri Do léch Do Do nhon Kiém dinh
trung nhé 16n nhat | chuan l1éch ADF
binh nhat
264 4,167 2,954 4,940 0,439 -0,594 2,686 3,0712™
Ngudn: Nhom tac gia nghién ciru
Ghi chu: ** *** |3 mirc ¥ nghia thong ké 5% va 1%
Bang 5. Hé sb twong quan giita GPD — OIL va GDP — IPI & ASEAN—6 trong giai doan 2002-2023.
GDP GDP | GDP | GDP | GDP | GDP | IPI IPI IPI IPI IPI IPI
IDN MYS |PHL | SGP |THA |VNM |IDN |MYS |PHL |SGP | THA | VNM
H¢ s twong quan
OIL 0,384 0,213 0,278 0,148 -0,062 0,147 0,153 0,010 0,135 -0,047 -0,099 -0,270
Do trée
OIL AIC
1 0,256* 1,691* 2,101* 0,253* 1,725* 2,060*
4 2,290* 1,784%* 1,204* 1,766* 1,571%* 1,211%
Ghi chii: * 1 mirc y nghia thong ké 10%

Theo dir liéu Bang 5, nhom tac gia nhan
xét rang moi quan h¢ gitra gia. dau (OIL) va ting
truong kinh té (GDP) ¢ cac quoc gia ASEAN-6 Ia
tuong quan duong véi hau hét cac nude, trir Thai
Lan (-0.062). Diéu nay cho thay khi gia dau ting,
GDP céc qudc gia nay ciing c6 xu huéng ting, dic
biét tang manh ¢ Indonesia (0.384) va Philippines
(0.278). B4i v6i chi s6 san xuat cong nghiép (IPI),

mdi quan hé lai phirc tap hon. Pang chii y nhat 1a
chi sb twong quan 4m ¢ Viét Nam (-0.270) va Thai
Lan (-0.099). Nhitng con sd nay cho thay khi gi4
dau tang, véi vai tro 1a chi phi dau vao quan trong
da kim ham hoat dong san xudt cong nghiép & cac
qudc gia nay. Nguoc lai, cac nude con lai co moi
tuong quan duong thé hién sy ting ddng bién giira
OIL va IPL. Bén canh d6, d6 tré dugc chon theo
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tiéu chuén AIC ung véi do tré bang 4 trong trudng
hop ctia Malaysia, Thai Lan va Viét Nam, do tré
béng 1 cho cac nuée con lai. Toém lai, cac hé sd
tuong quan d chi ra rang tac dong cua bién dong

gi4 dau 1én nén kinh té¢ ASEAN-6 khac nhau gilta
cac nudc, phan anh sy da dang trong co cau kinh
té va muc do phu thudc vao nang luong.

600

Hinh 1a, b, ¢. Biéu d6 mo ta sy bién dong theo thoi gian cia GDP (a), IPI (b) tai cac qudc gia ASEAN—6 va gia dau

(c) trong giai doan 2002—2023.

Hinh 1a, b va ¢ cho thiy gia dau, IPI va GDP
ctia cac qudc gia ASEAN-6 c6 sur lién két chat chd
tir 2002 dén 2023. Trong giai doan khung hoang tai
chinh toan cau 2008-2009, gia dau lao dic, hau hét
céc nude trong khu vue déu ghi nhan su sut giam
cua GDP, dac biét 1a cac quéc gia Singapore,
Malaysia va Thai Lan. Chi s6 IPI ciia cac nudc
trong giai doan nay tuy c6 bién dong nhung khong
qua 16n. Sau cudc khing hoang, cac quoc gia dan
phuc hdi va ting truéng manh md. N6i bat 1a
Singapore, dit nudc timg chiu anh hudng ning né
nhit d3 nhanh chéng tré thanh mot qubc gia co
GDP va IPI cao nhét trong nim 2010 2011. Vao
dai dich COVID-19, tang truong kinh té clia cac
nudc ASEAN-6 roi xuéng murc thap nhit & nim
2020. Chi sb IPI cua cac qudc gla cling sut giam
nghiém trong trong bdi canh gia dau cham day, dic
biét 1a Philippines. Tuy nhién, trong giai doan hau
COVID-19, IPI cua Philippines ghi nhan murc tang
dot bién trong nam 2021, phan 4nh mirc do nhay
cam cao Vi bién dong nang luong toan cau. Nén
kinh té cta cac qudc gia trong khu vuc phuc hdi rd

rét voi muc tang trudng GDP tich cuc, nhung su
phuc hdi ndy van con mong manh va dé& bi tic dong
boi cac ¢ séc bén ngoai. Muc d6 chiu tac dong
khac nhau cua cac nuéc ASEAN—6 cho thdy mbi
quan hé¢ giita gia dau, IPI va GDP c6 thé phu thugc
vao dic diém ciu truc kinh té timg qudc gia.

3.2. Phwong phap nghién ciru

Chung t61 st dung phuong phap Time-Varying
Granger Causality dugc dé xuét boi Shi va cong
su'>1* dé xac dinh mbi quan hé thay déi theo thoi
gian gitra OIL, IPI va GDP. Phuong phap dugc ap
dung bang cach xem xét dong thai thoi glan nham
xé4c dinh cac giai doan bit 6n trong moi quan hé
nhan qua."” Phuong phap Time-Varying Granger
Causality con duoc két hgp 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
Y1t = Y10 t Y11t + Z P1iY1t-i T Z 81iY2¢-i

i=1 i=1
+éq (2)

Trong d6 yi1a GDP, y»1a OIL va IPI. Ngoai ra, d 1a
bac tich hop ti da cua y,‘S. Tinh phi nhan qué cua
Granger tir y,, dén y;, dugc kiém tra bang cach sir
dung Kiém dinh Wald nhu sau:

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

Mot thi nghiézn khac duge tién hanh béng cach
chia nho cac mau con cua dir liéu dya trén thong ké
Wald t6i da. Thong ké Wald trén (f;, f,) dola dlem
bt ddu va két thuc f; va f,, v6i mot phan mau
la f, = f2 — f1 = fo dugc chi dinh béi Mﬁf , trong
doTla tépg sé quan sat va fo(T) la s6 luong quan
sat tOi thi€u d€ wdc tinh h¢ thong VAR. Gia tri toi
da cua thong k& Wald dua ra doi voi suy luan phi
nhan quéa Granger'*:

sup
SWe(fo) =

= W, 4
(flr fz) € 0, fzzf{ fz(fl)]()

voi 0={(fi,f2):0<fo+fi<f, <1vao0
<fis1-fo}

Phuong phap bao gdm ba mé hinh RE, RO, FE.
Tuy nhién, theo Shi va cong su'* dé xuit rang quy
trinh RE'®'7 hoat dong tét hon so v6i quy trinh FE'
va quy trinh RO'™. Vi vay, trong phan tiép theo
nghién ciru chi phan tich mo hinh RE theo dé xuat
cua Shi va cong su'?.

Thong ké thir nghiém cho quy trinh FE dugc st

dung trong Phuong trinh (5):

— inf

o=t
f € lfo 1]

vaf = ”Ef 3 (FW 0 <cw} (5

{F:Wr(0) > cv}

Thong ké thir nghlem cho quy trinh RO duogc st
dung trong Phuong trinh (6):

— inf
fo=7 o et W~ fo) > ev)
Uéf’} [fe; ]{f f(f fO) < C’l)} (6)

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

fe :]%{f:swf(fo) > scv}
va fr = e [e’ 1 {F:SWr(fo) < scv}  (7)

Trong do, f, va ff 1a céc quan st tai diém bét dau
va dieém k&t thic cia moi quan hé nhan qua. Ngoai

ra, cv va scv 1a céc gia tri quan trong lién quan dén
Wy va SWy thong ké."

4. KET QUA NGHIEN CUU
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Hinh 2. D6 thi mé ta su tic dong thay d6i theo thoi
gian tir gia dau dén GDP cua Viét Nam trong giai doan
2002-2023 bang kiém dinh Wald RE. (<) va (..) lan
lugt md ta mirc ¥ nghia 10% va 5% cua sb liéu thong
ké kiém dinh.

Hinh 2 cho thdy mdi quan hé giita gia dau
va GDP Viét Nam thay doi theo thoi gian. Tir
khoang cubi nam 2015 dén 2017, khi gia dau tho
giam manh, mé hinh kiém dinh c6 su gia ting dot
bién phan anh tic dong dang ké cua gia dau lén
GDP. Gia dau giam manh l1a do OPEC quyét dinh
khong thu hep khéi luong san xudt, nham gitr vimg
thi phan khién gia dau lao déc sdu hon, gly chan
dong thi truong. 20 Vigt Nam 1a qudc gia nhap khau
nang luong, viée gia dau giam s& _mang lai loi ich
v€ mat kinh té nhur giam chi phi dau vao va chi phi
san xuat, gitip thic day dau tu va tiéu dung trong
nudc. Diéu nay gop phan vio su ting trudng kinh
té ctia Viét Nam trong bdi canh gia dau giam siu.
Sau dinh diém nay, dudng cong Granger giam
manh nhung vin c¢6 y nghia thdng ké. Tir khoang
cubi ndm 2017 tr& di, moi quan hé gitta gia dau va
GDP duy tri gan mirc ¥ nghia 10% va 5% cho thiy
gi4 dau giit vi tri quan trong trong nén kinh té Viét
Nam.
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Hinh 3. D6 thi mo ta sy tac dong thay doi theo thoi
gian tur IPI dén GDP cua Viét Nam trong giai doan
2002-2023 bang kieém dinh Wald RE. (-) va (..) lan



lugt mo ta mirc § nghia 10% va 5% ciia s ligu thong
ké kiém dinh.

Hinh 3 cho thdy mdi quan hé giira IPI va
GDP ciia Viét Nam thay ddi theo thoi gian. M6 hinh
kiém dinh ghi nhan sy gia ting dot bién trong giai
doan 2011-2017, dac biét 1a 2016 phan anh mic d6
tac dong manh me cua IPI 1én GDP. Theo bao cdo
ctia Tong cuc Hai quan vé tinh hinh xut khiu hang
nam, nganh cong nghiép ché bién ché tao & Viét
Nam dong g6p dang ké vao sy phat trién xuét khau
qudc gia.?! Sau 2017, su dong gop cua nganh cong
nghiép tai Viét Nam giam do nhiéu yéu to nhu sy
thay ddi céu trac kinh té, chinh sach kinh té vi mé,
céc ¢l sdc tu bén ngoai va dai dich COVID-19 da
gly ra sy ngat quéng trong mang ludi cung rng lam
anh huong dén san xuat cong nghiép.
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Hinh 4. D thi mo ta su tac dong thay ddi theo thoi
gian tir gia dau dén GDP ctia Thai Lan trong giai doan
2002-2023 bang kiém dinh Wald RE. () va (..) lan
lwot mé ta mirc ¥ nghia 10% va 5% cua s liéu thong
ké kiém dinh.

Hinh 4 cho thdy mdi quan hé giita gia dau
va GDP cua Thai Lan thay ddi theo thoi gian. Trong
giai doan 2014-2017, gia dau giam manh, duong
cong Granger tang vuot muc y nghia 10% va 5%
chung t6 gia dau tac dong manh m& dén GDP. Theo
Taufani va cong sy’ viéc gia dau giam gitp giam
chi phi san xuét, khuyen khich hoat dong san Xudt
gia tang, tir 6 thuc day tang truong kinh t& & Thai
Lan. Sau nam 2017, gia tri Wald dan 6n dinh cho
thdy anh huong ctia gia dau d6i véi GDP Thai Lan
van duy tri @ mot mic do vira phai, khong con bién
dong manh mé nhu giai doan trude.

3001

200 4

100

T T T T T
2002 2008 2010 2014 2018 2023

Hinh 5. D6 thi m6 ta sy tac dong thay doi theo thoi
gian tir IPI dén GDP cuia Thai Lan trong giai doan
2002-2023 bang kiém dinh Wald RE. (<) va (..) lan
luot mé ta mic ¥ nghia 10% va 5% cua sb liéu thong
ké kiém dinh.

Hinh 5 cho thdy mdi quan hé gitra IPI va
GDP cua Thai Lan thay dbi theo thoi gian. Giai
doan 20062016, duong cong Granger ting dang
ké cho thiy tiac dong manh mé& cua IPI 1én GDP.
Pang chi ¥, nim 2014 mé hinh kiém dinh dat dinh,
phan 4nh mirc d6 anh huéng vuot troi cia IPI dén
GDP trong nam nay. Theo nghién cuu cua
Intarakumnerd va cong su?2, nén kinh t& Thai Lan
dang dan chuyén hudng, tap trung nhiéu hon vao
cong nghiép hoa va thuong mai qudc té. Viéc chit
trong vao phét trién cong nghiép da tao ra su ting
truong kha 16n trong san xudt cong nghiép, dong
gop dang ké vao sy phat trién cuia GDP ¢ giai doan
2006-2016. Tu sau 2016, gia tri kiém dinh giam
dan nhung van c6 y nghia thong ké.
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Hinh 6. D4 thi mo ta su tic dong thay do6i theo thoi
gian tir gia diu dén GDP cua Singapore trong giai doan
2002-2023 bang kiém dinh Wald RE. (<) va (..) lan
lwot mé ta mire ¥ nghia 10% va 5% cua sb liéu thong
ké kiém dinh.

Hinh 6 cho thdy mdi quan hé giita gia dau
va GDP cua Singapore thay dbi theo thoi gian, bi
tac dong boi cac nhan t6 chinh tri, kinh té vi mé va
ct sbc kinh té thé giéi. Tir nam 2016 tro di, gid tri
kiém dinh ting vuot mirc y nghia 5% va cao nhit
vao ndm 2017. Méi quan hé nay phan (mg manh
mg do hiéu ing cua cudc xung dot thwong mai My
— Trung, gay ra nhing bién dong cho nen kinh té
gin lién voi xudt khau nhu Singapore.® Sau dai
dich COVID-19, duong cong Granger giam nhung
van c6 ¥ nghia thong ké.
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Hinh 7. D4 thi mo ta sy tic dong thay doi theo thoi
gian tir IPI dén GDP cua Singapore trong giai doan
2002-2023 bang kiém dinh Wald RE. (-) va (..) lan
luot mé ta mirc ¥ nghia 10% va 5% cua s liéu thong
ké kiém dinh.

Hinh 7 cho thdy mdi quan hé giita IPI va
GDP cua Singapore thay dbi theo thoi gian. Giai
doan 2010-2012, md hinh kiém dinh cho thdy co
ton tai sy tic dong cua IPI 1én GDP. Pay 1a thoi ky
phuc hdi sau cudc khing hoang tai chinh toan cau
nam 2008-2009, GDP Singapore dat muc ky luc
nhd vao sy khoi sic cta linh vuc san xuat cong
nghiép. Sau dai dich COVID-19, kinh té toan cau
mo ctra tao co hoi cho su phuc hdi nén san xut
cong nghi¢p,** nhung dudng cong Granger cho
thay moi lién hé gitra IPI va GDP ¢ Singapore
khong ton tai trong giai doan nay.
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Hinh 8. D6 thi mé ta sy tac dong thay dbi theo thoi
gian tir gia dau dén GDP cua Philippines trong giai
doan 2002-2023 bang kiém dinh Wald RE. (-) va (..)
lan luot mé ta mirc ¥ nghia 10% va 5% cua sb liéu
thong ké kiém dinh.

Hinh 8 cho thiy mdi quan hé v6 cung chit
ché giita gia dau va GDP ¢ Philippines. M6 hinh
kiém dinh cho thdy mbi quan hé nay co y nghia
thong ké trong ca giai doan nghién ciru ngoai trir
cudi ndm 2005. Nam 2010, sy tac dong cua gia dau
1én GDP ting dot bién, co thé 1a do gia dau ting
nhanh sau cudc khing hoang tai chinh toan cau.
Thém vao do6, giai doan 2014-2017, véi su du cung
dau tr OPEC va dau da cing & My da tao ra bién
dong lam gia dau sut gidm manh, diéu nay 1am cho
mdi quan hé giita gia dau va GDP ¢ Philippines

bién dong manh mé& hon bao gid hét2’ Tir nim
2018 tr& di duong cong Granger van vugt mirc
nghia 5% nhung khong con bién dong manh mé
nhu trude.
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Hinh 9. D) thi md ta su tac dong thay ddi theo thoi
gian tir IPI &én GDP cua Philippines trong giai doan
2002-2023 bang kiém dinh Wald RE. (<) va (..) lan
lugt md ta mirc ¥ nghia 10% va 5% cua sb liéu thong
ké kiém dinh.

Hinh 9 cho thdy mdi quan hé giira IPI va
GDP ¢ Philippines thay doi theo thoi gian. Trong
giai doan 2010-2015, mdi quan hé gitra [P1 va GDP
luén vuot mirc ¥ nghia 5%. Tir nam 2016 dén hét
giai doan nghién curu, sy tac dong cia IPI dén GDP
khong con ton tai ¢ Philippines. Nguyén nhan 1a do
cac cu soc kinh t& nhu lam phat va dai dich
COVID-19 vao nim 2020, khién san xuit cong
nghiép cham lai, dn dén téc d6 tang truong GDP
giam manh.?
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Hinh 10. D6 thi m6 ta sy tac dong thay ddi theo thoi
gian tir gia diu dén GDP cua Malaysia trong giai doan
2002-2023 bang kiém dinh Wald RE. (-) va(..) lan
lwot mé ta mire ¥ nghia 10% va 5% cua sb liéu thong
ké kiém dinh.

Hinh 10 cho thdy mdi quan hé bién dong
manh mé giita gia dau va GDP cua Malaysia thay
db6i theo thoi gian. Tir 2016 dén 2019, thong ké
Wald vugt mirc y nghia 5%, cho thiy gia dau tac
dong manh mé dén nén kinh té Malaysia. Nghién
ctru ctia Arezki va Blanchard? chi ra rang su bat 6n
clia gid dau c6 kha nang anh huong 16n dén nén
kinh té cic nudc 1& thudc vao dau mod nhu

9



Malaysia. M6 hinh kiém dinh ting cao trong giai
doan 2017-2018, khi OPEC thay ddi chinh sach va
c6 bat 6n chinh tri, sy bién dong gia dau lam GDP
cta Malaysia thay di 16 rét.26 Mic du, COVID-19
gay ra sy blen dong gia dau, nhung duong cong
Granger van trén mirc y nghia 5%. Diéu nay phan
anh sy tac dong manh m¢ cua gia dau 1én GDP &
Malaysia.
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Hinh 11. P thi mo ta sy tac dong thay ddi theo thoi
gian tir IPI dén GDP ciia Malaysia trong giai doan
2002-2023 bang kiém dinh Wald RE. () va (..) lan
lwot mé ta mirc ¥ nghia 10% va 5% cua s liéu thong
ké kiém dinh.

Hinh 11 cho thidy mbi quan hé giira IPI va
GDP ¢ Malaysia tir nim 2006 tro 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 tang manh, GDP cua Malaysia cing ting
truong dang ké. Dleu nay cho thay su phat t trién cta
IPI c6 thé truc tiép thuc day nén kinh té, cu thé
trong cac nganh nhu san xudt va ché blen.27 Tuy
nhién, tu 2020, sy tic dong cua COVID-19 lam
bién dong kinh té toan cau va anh huong manh dén
IPL. Du c6 giam sit trong san Xuat cong nghiép,
Malaysia van giit vimg nén kinh té trong murc 6n
dinh. Nhin chung, hé théng kinh té Malaysia co
mdi lién hé kha chat ché véi chi sé IPI trong toan
bd giai doan nghién ctru.
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Hinh 12. B thi mo ta su tac dong thay ddi theo thoi
gian tir gia dau dén GDP cua Indonesia trong giai doan
2002-2023 bang kiém dinh Wald RE. () va (..) lan
lugt mé ta murc ¥ nghia 10% va 5% cua sd liéu théng
ké kiém dinh.

Hinh 12 cho thdy mdi quan hé giita gi4 dau
va GDP cua Indonesia khong vugt ngudng 5%
trong céa giai doan nghién cuu. Vao nam 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.2° Sau dinh diém nay, su tac dong cua
gia dau 1én GDP & Indonesia trong nhirng nim gan
day khong con ton tai.
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Hinh 13. D6 thi m6 ta sy tac dong thay ddi theo thoi
gian tir IPI dén GDP ciia Indonesia trong giai doan
2002-2023 bang kiém dinh Wald RE. (-) va (..) lan
lugt md ta mirc ¥ nghia 10% va 5% cua sb liéu théng
ké kiém dinh.

Hinh 13 cho thdy mdi quan hé gitra IPI va
GDP ¢ Indonesia dat muc y nghia 10% trong mot
sO nam nhat dinh. Trong nam 2015 va 2016,
Indonesia ghi nhén c6 su tac dong cua IPI 1én GDP.
Nguyén nhén 1a do sy mo6 rong cong nghiép cua
Indonesia va bién dong gia dau toan cau.2® Ngoai
ra, md hinh ¢ ¥ nghia théng ké trong nim 2018,
nganh san xuat déng gop chinh vao co cau GDP &
Indonesia vao nim 2018.%
Két qua cho thay sy tac dong cua gia ddu va IPI dén
GDP thay d6i theo ting quéc gia va ting giai doan
giai doan khac nhau. Gia dau c6 tac dong manh me
dén GDP, dic biét su tac dong nay la ngugc nhau
db6i véi cac qudc gia xuat khau va nhap khau dau.
Cu thé, & cac qudc gia xuit khau dau nhu Indonesia
va Malaysia, gid ddu ting s& mang lai lgi ich kinh
té to 16n, gbp phan thic day ting truéng GDP.
Nguoc lai, cac quéc gia nhap khéu dau chiu anh
hudng theo chiéu hudéng trai nguoc trude nhiing
bién dong cua gia dau, gia du ting gy tic dong
tiéu cuc dén nén kinh té cua cac qudc gia nhap khau
dau. Bén canh do, IPI ciing dugc xac dinh c6 anh
hudng dén GDP, tuy nhién muc do va chidu huéng
tac dong thay d6i ddng ké theo thoi gian va bdi canh
kinh té. Bic biét, cac mbi quan h¢ nay trd nén nhay
cam hon trong cac giai doan xay ra bién dong kinh
té toan cdu nhu khung hoang tai chinh (2008), cu
soc gia dau (2014-2016), dai dich COVID-19
10



(2020-2021) hay chién tranh Nga — Ukraine
(2022).

5. KET LUAN

Nghién ctru nay trién khai theo phuong phép Time—
Varying Granger nham muc dich do luong anh
hudng tir bién dong gia dau va IPI d6i v6i GDP
trong pham vi cac qudc gia ASEAN-6. Nhin
chung, riii ro gia dau gay ra anh huéng manh mé
dén GDP trong giai doan 2002 dén 2023.

Két qua nghién ctru 1am & mdi quan hé giira cac
bién thay d6i qua céc thoi ki va c6 su chénh léch
giita cac qudc gia. Gia dau tac dong manh dén GDP
trong cac giai doan bat 6n nghiém trong nhu khiing
hoang tai chinh thé gidi (2008-2009), ct sbc gia
dau (2016-2017) va dai dich COVID-19 (2020).
Bén canh do6, IPI ¢6 anh hudong déng ké dén GDP,
nhat 13 giai doan phuc hdi nén kinh té (2010-2016).
Nguoc lai, & mot sb giai doan khac phan anh su tac
dong khong dang ké cua gia dau va IPI 1én GDP.

Viée xac dinh su thay d6i cua cac mdi quan hé giita
gia dau, IPI va GDP cung cép co s& thuc nghiém
c6 tinh tham khao cao, lam tién dé cho qua trinh
hoach dinh va trién khai chién lugc kinh té linh hoat
v6i timg giai doan va bdi canh cu thé. Phat hién tir
nghién ciru mang lai hiéu biét siu sic hon cho céac
t6 chirc ban hanh chinh sach vé riii ro tiém an tir
bién dong gia dau va IPI ddi véi tang truong kinh
té. Tur d6, d& ra mot sb giai phap phu hop sau:

- Thir nhit, dé Gng pho véi rii ro dai han do bién
dong gia dau gy ra, Chinh phu can ban hanh cac
chinh sach phu hop véi bdi canh thuc tién, bao
gom: giam thué, khuyén khich doanh nghiép sir
dung ning luong tai tao nhdm giam phu thudc vao

1. Bic, T. N. H. Canh tranh kinh té My — Trung trong
nim dau dai dich COVID-19 (2020) va ham y
chinh sach cho Viét Nam. Kinh té Viét Nam ndam
2020 va trién vong nam 2021: Ung phé va vwot
qua dai dich COVID-19, hudng téi phuc hoi va
phat trién, Nha xuit ban Pai hoc Kinh té Qubc
dan, Ha Noi, 2021.

2. Huing, P. M. Nhin lai nhimg tic dong cuia chién
tranh Nga-Ukraine t6i kinh té thé gi¢i nam 2022.
Tap chi Khoa hoc & Dao tao Ngdn hang, 2023,
248+249, Thang 1&2.

3. Kim, T. N. H. Tang truong kinh té, quan tri qudc
gia va bt binh ding thu nhép: So sanh trudong hop
ASEAN-6 va Viét Nam. Tap Chi Khoa hoc
Trudng Pai hoc Qudc té Hong Bang, 2024, 28,
87-96.

4. Hoang, X. B. Gid dau suy gidm: Nguyén nhdn va
tac dong véi nén kinh té thé gidi va Viét Nam. Nha
xuét ban Pai hoc Kinh té Qudc dan, Ha ndi, 2015.

diu mo, dic biét dbi véi cac quéc gia nhap khéu;
ddng thoi ddy manh nghién ctru va Gmg dung cong
nghé mai.

- Thtr hai, ddy manh cong tac gido duc va dao tao
nham cai thién trinh d6 chuyén mon, tang suét lao
dong va thu hut FDI. Céc bién phép tai khoa gitip
didu tiét gia dau, giup giam thiéu tac dong tidu cuc
clia sy bét on nay.

- Cubi cung, viée kiém soat chi tiéu cong hop ly s&
gop phan bao dam sy on dinh lau dai va tao nén
tang phat trién kinh té bén ving.

Déi véi gia dau, Chinh phi cac nudc ASEAN-6 can
thuc hién cac bién phap nham giam thiéu tac dong
tiéu cuc cua bién dong gia dau dén nén kinh té. Thir
nhat, khuyén khich sir dung cac ngudn ning luong
thay thé nhu dién mat troi, dién gi6 va nang lugng
sinh hoc s€ gitp giam sy phu thudc vao dau mo.
Thir hai, cac quoc gia c6 thé thiét 1ap chinh sach dy
trir nham han ché tac dong cua cu sdc gia dau. Cudi
cung, da dang hoa ngudn cung dau thong qua cac
thoa thuén thuong mai va hop tac quéc té ciing giup
giam rui ro gian doan ngudn cung.

Nghién ciru ctia chung t6i thira nhan mot vai diém
chwa hoan thién, tir 6 mo ra hudng phat trién moéi
cho cac cong trinh nghién ctru tiép . Nhom tac gia
dé xuat bd sung cac yéu t6 quyét dinh trong nén
kinh t& nhw 14i suét, ty gia hay chi s6 thuong mai
gitip phan tich toan dién hon v€ trinh d phat trién
kinh té tai sdu qudc gla nay . Pong thoi, bai nghlen
ctru gidi han pham vi 6 ASEAN-6 va giai doan
20022023, diéu nay c6 thé bo qua mot sb bién
dong quan trong trong nén kinh té va chinh trj thé
gioi.

TAI LIEU THAM KHAO

5. Ariyani, D., Ummah, 1. L., & Nuraini, D.
F. Macroeconomic determinants of Indonesia’s
economic  growth: Integrating  industrial
production index, inflation, and foreign direct
investment within an Islamic welfare. Journal of
Islamic Economics Management and Business
(JIEMB), 2024, 6(1), 87-104.

6. Katircioglu, S. T., Sertoglu, K., Candemir, M., &
Mercan, M. Oil price movements and
macroeconomic performance: Evidence from
twenty-six OECD countries. Renewable and
Sustainable Energy Reviews, 2015, 44,257-270.

7. Ftiti, Z., Guesmi, K., Teulon, F., & Chouachi, S.
Relationship between crude oil prices and
economic growth in selected OPEC countries.
Journal of Applied Business Research, 2016,
32(1), 11.

8. Charfeddine, L., & Barkat, K. Short-and long-run
asymmetric effect of oil prices and oil and gas
revenues on the real GDP and economic

11



10.

11.

12.

13.

14.

15.

16.

17.

diversification in an oil-dependent economy.
Energy Economics, 2020, 86, 104680.

Taufani, A., Hakim, D. B., & Widyastutik, W. The
impact of oil price shocks on macroeconomic
indicators: Evidence from four ASEAN
countries. Economic  Journal of Emerging
Markets, 2022, 14(2), 271-286.

Isnan, A. Analisis Pengaruh Ekspor Netto, Kurs,
Dan  Indeks Produksi Industri  Terhadap
Pertumbuhan Ekonomi Indonesia Tahun 2005—
2015, Bachelor's thesis, Fakultas Ekonomi Dan
Bisnis, UIN Syarif Hidayatullah, 2017.
Baharudin, A. H. A Bayesian Vector
Autoregressive analysis of price and industrial
shocks on the Malaysian economy. Jurnal
Ekonomi Malaysia, 2018, 52(3), 191-204.
Shahbaz, M., Zakaria, M., Shahzad, S. J. H., &
Mahalik, M. K. The energy consumption and
economic growth nexus in top ten energy-
consuming countries: Fresh evidence from using
the quantile-on-quantile approach. Energy
Economics, 2018, 71, 282-301.

Shi, S., Phillips, P. C., Hurn, S. Change detection
and the causal impact of the yield curve. Journal
of Time Series Analysis, 2018, 39(6), 966-987.
Shi, S., Hurn, S., & Phillips, P. C. Causal change
detection in possibly integrated systems:
Revisiting the money—income
relationship. Journal of Financial Econometrics,
2020, /8(1), 158-180.

Fromentin, V. Time-varying causality between
stock prices and macroeconomic fundamentals:
connection or disconnection?. Finance Research
Letters, 2022, 49, 103073.

Phillips, P. C., Shi, S., & Yu, J. Testing for
multiple bubbles: Historical episodes of
exuberance and collapse in the S&P
500. International economic review, 2015, 56(4),
1043-1078.

Phillips, P. C., Shi, S., & Yu, J. Testing for
multiple bubbles: Limit theory of real-time
detectors. International ~ Economic  Review,
2015, 56(4), 1079-1134.

18.

19.

20.

21.

22.

23.

24.

25.

26.

27.

28.

29.

Thoma, M. A. Subsample instability and
asymmetries in money-income causality. Journal
of econometrics, 1994, 64(1-2), 279-306.
Swanson, N. R. Money and output viewed
through a rolling window. Journal of monetary
Economics, 1998, 41(3), 455-474.

Ha, M. S., & Tang, T. H. (2015). Bién dong gi4
dau thé gi¢i nam 2014 dy bao nam 2015. Tap chi
Qudn Iy Ngdn quy Quéc gia - Kho bac Nha nuéc
Viét Nam, 2015, 153, 10-13.

Ngoc, N. B. Tac dong tir FDI ti xut khau nganh
cong nghiép ché bién ché tao & Viét Nam. Tap chi
Kinh té & Phat trién, 2016, S dic biét thang
10/2016, 130.

Intarakumnerd, P., Chairatana, P. A., &
Tangchitpiboon, T. National innovation system in
less successful developing countries: the case of
Thailand. Research policy, 2002, 31(8-9), 1445-
1457.

Pornjantuek, L., Romprasert, S., & Trivedi, A.
Effects of China trade war on Singapore economy
in 2020. Social Science Asia, 2022, 8(1), 75-88.
Mishra, M. K. The World after COVID-19 and its
impact on Global Economy, Working Paper, ZBW
— Leibniz Information Centre for Economics,
Kiel, Hamburg, 2020.

Lumabao, M. K., & Rosales, J. F. Determinants of
GDP Growth in the Philippines: 1970-2020.
Journal of Economics, Finance and Accounting
Studies, 2023, 5(1), 73-97.

Arezki, R., & Blanchard, O. Sept questions sur la
chute récente des cours du pétrole, IMF, 2014.
Ghosh, S. Oil Price Shocks, Financial Crisis, and
Economic Performance in Malaysia: Evidence
from the Post-2008 Period. Energy Economics,
2017, 65, 1-10.

Puspitawati, E. Indonesian industrialization and
industrial policy: peer learning from China'’s
experiences, ECIDC Project Paper, United
Nations Conference on Trade and Development,
Vol. 7, April 2021.

Basri, R. F., Karimi, S., & Zulkifli, Z. Export
orientation of Indonesiad€™ s manufacturing
industry. Jurnal Perspektif Pembiayaan Dan
Pembangunan Daerah, 2020, 8(2), 111-124.

12



