
EKONOMIKAWAN : Jurnal Ilmu Ekonomi dan Studi Pembangunan 

Volume 23, No.2 Desember 2023 

P-ISSN: 1693-7600, E-ISSN : 2598-0157 

Open Access: http://jurnal.umsu.ac.id/index.php/ekawan 

DOI : 10.30596/ekonomikawan.v%vi%i.17917 

 

 
Copyright©2023, Ekonomikawan : Jurnal Ilmu ekonomi dan Studi Pembangunan. This is an open access article under the  

CC-BY-SA : ( https://creativecommons.org/licenses/by-sa/4.0/ ) 444 

 

Factors Influencing Growth of Gross Domestic Product In 6 ASEAN Countries 
 

Wisnu Yuwono1, Sun Bhuan2* & Nasar Buntu Laulita3 
1,2,3Fakultas Bisnis dan Manajemen, Universitas Internasional Batam, Batam, Indonesia 

Jl. Gajah Mada, Tiban Indah, Kec. Sekupang, Kota Batam, Kepulauan Riau 29426 

*e-mail : : 2041341.sun@uib.edu 

 

 

ABSTRAK 

 
Penelitian ini bertujuan untuk menganalisis adanya pengaruh ekspor, 

foreign direct investment, inflasi, dan gross national income 

terhadap pertumbuhan produk domestik bruto di 6 negara ASEAN 

yaitu Indonesia, Malaysia, Singapore, Thailand, Philippines dan 

Vietnam. Penelitian ini termasuk penelitian kuantitatif dengan jenis 

data sekunder yang bersumber dari World Bank, BPS, Bank 

Indonesia, Macrotrend, Micromacro dalam periode pengamatan dari 

2011 hingga 2022. Metode penelitian ini menggunakan regresi data 

panel. Hasil penelitian menunjukkan jika terdapat variabel ekspor 

dan gross national income berpengaruh positif dan signifikan 

mempengaruhi pertumbuhan PDB, foreign direct investment 

berpengaruh positif namun tidak signifikan, Inflasi berpengaruh 

negatif dan signifikan terhadap Pertumbuhan PDB 6 Negara 

ASEAN. 

 

 

 
 

 

 

ABSTRACT 

 
This study aims to analyse the effect of exports, foreign direct 

investment, inflation, and gross national income on gross domestic 

product growth in 6 ASEAN countries, namely Indonesia, Malaysia, 

Singapore, Thailand, Philippines and Vietnam. This research 

includes quantitative research with secondary data sourced from the 

World Bank, BPS, Bank Indonesia, Macrotrend, Micromacro in the 

observation period from 2011 to 2022. This research method uses 

panel data regression. The results showed that if there were export 

variables and gross national income had a positive and significant 

effect on GDP growth, foreign direct investment had a positive but 

insignificant effect, inflation had a negative and significant effect on 

GDP growth in 6 ASEAN countries.  
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 INTRODUCTION 

 Economic development in a country is seen from how the country's economic growth. 

Increased economic growth can accelerate Economic Development. Increased national 

income causes economic growth to occur. The increase in national income is seen from the 

amount of GDP produced by the country (Destian & Laut, 2022). Gross domestic product 

growth is the main indicator to measure how healthy a country's economy is in a certain 

period. A growing economy is seen from an increase in the production capacity of products 

or services produced by a country from the previous period (Hamzah et al., 2023). The 

economic growth of ASEAN countries is one of the special concerns for global countries 

where economic growth is stable from year to year, especially in the era of globalization 

which makes competition between countries increasingly fierce, ASEAN countries include 

Indonesia, Singapore, Malaysia, Thailand, Philippines and Vietnam which are known as 

agricultural countries with abundant natural resources owned and rapid population growth 

from year to year so that they can affect the global economy. The purpose of the formation 

of ASEAN is to accelerate the economic growth of its member countries (Khairunisa et al., 

2022). The economic growth of a country is influenced by several factors, one of which is 

the limited ability of the country to meet domestic needs so that global economic cooperation 

through international trade is needed to improve people's welfare and encourage economic 

growth by focusing on meeting domestic needs (Yogatama & Hidayah, 2022). 

Economic growth influenced by other macroeconomic factors, namely inflation, 

investment levels, exports and imports, and gross national income (Putra & Soebagiyo, 

2023). Macroeconomics is the study of the entire global economy. This science is needed to 

analyse and design policies related to economic growth, inflation, employment, and so on. 

These policies need to be carefully designed and analysed so that they can maintain the 

stability of the global economy in the short and long term (Rinaldi et al., 2017). 

Macroeconomics covers factors that affect the economy as a whole, such as economic 

growth, national income, inflation rate, unemployment rate, and monetary policy. This 

knowledge will be useful for making decisions in managing resources and achieving 

economic stability and growth (Erdkhadifa, 2022). Economic growth is known as Gross 

Domestic Product. The value of Gross Domestic Product is a measure of the economic 

development of the country. Basically, Gross Domestic Product is the total value of final 

products and services produced by all economic units in a country in a certain period. A 

comparison of the GDP value from the current year to last year can be used to see how much 

economic growth from year to year (Yollanda & Hasanah, 2023). An increase in GDP can 

reflect the welfare of the people in a country, with an increasing GDP indicating that people's 

income is increasing as well (Pebrianto, 2018). In addition, an increasing gross domestic 

product indicates that economic growth is expanding due to various other economic 

activities. Increased production of goods and services is in line with increased public 

consumption. A significant increase in GDP attracts foreign investors to enter and bring in 

new technology and other resources to accelerate economic growth (Candy & Winardy, 

2019). 

Foreign investment is considered the main driver of economic growth. Foreign 

investment is the flow of capital originating from abroad that flows into the private sector 

either through direct investment or indirect investment (portfolio investment). Capital is an 

asset in the form of money or other forms that are not money owned by investors that have 
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economic value (P. K. Dewi & Dewi, 2019). According to Afifah et al., (2019), the higher 

the value of investment in a country, the higher the level of productivity and the results affect 

economic growth significantly in developing countries. Research by C. N. P. Sari et al. 

(2019) proves that investment has a significant positive effect. The increase in investment 

that occurs can increase production capacity and create new jobs so that it will affect 

economic growth. Contrary to research by Nadzir & Kenda (2023) which shows the results 

of foreign investment insignificancy effect on economic growth. This is seen based on the 

results of his research which show that there was a decrease in foreign investment, but the 

economy continued to grow positively. Similar results were also found in the research of 

Alice et al. (2021) that FDI insignificancy effect on economic growth. This is due to foreign 

investment entering the non-productive sector, namely the monetary or banking sector which 

tends to be speculative (Alvaro, 2021). 

Inflation is the process of increasing the price of a good or service continuously over a 

period. This variable measures the inflation rate in the economy during the study period. 

Inflation can be measured by the consumer price index. Consumer Price Index (CPI) inflation 

is a metric that measures the rate of inflation, or the general increase in prices of goods and 

services consumed by households. The consumer price index reflects the average price 

change of the group of goods and services represented in a consumer's shopping basket. 

Consumer price inflation is calculated by comparing the current price index with the price 

index of the previous period (Karlina, 2017). An increase in the consumer price index 

indicates that consumers' cost of living has increased over time. This can be caused by several 

factors, namely rising production costs, rising labour costs, changes in supply and demand, 

and monetary or fiscal policy. If CPI inflation is high, consumer purchasing power may 

weaken. Higher prices of goods and services indicate that consumers must spend more 

money to buy the same goods. This may affect consumers' consumption levels and lifestyles. 

CPI inflation can also affect the value of a country's currency. In the event of high inflation, 

the value of the currency tends to fall, which may affect the competitiveness of the country's 

exports and imports (Kurniawan, 2022).  

Inflation is the process of continuously rising prices of a product or service over a 

period. The large circulation of money in society is one of the reasons why inflation occurs. 

Inflation greatly affects economic growth because inflation reduces the value of money and 

people's purchasing power weakens when the prices of all products and services rise. Bank 

Indonesia uses monetary policy to raise interest rates so that people withdraw money 

circulating in society and keep their money in banks (Meilaniwati & Tannia, 2021). Research 

by Hesniati et al. (2022) found that inflation has a significant negative effect on foreign 

exchange reserves. This proves that when inflation is high, all prices of goods will increase 

including raw materials to produce goods so that producers tend to reduce the amount of 

production. According to Sella & Ardini (2022), demand for products that exceed production 

capacity and existing supply results in prices continuing to increase, especially the limited 

number of products will have an impact on the reduction of goods to be exported so that it 

will reduce incoming foreign exchange reserves. This will also affect the country's ability to 

pay foreign debt and import goods from other countries to meet the needs of the community. 

The same thing was also found in Z. Dewi & Husein (2022), high inflation will make the 

price of local products tend to be expensive compared to foreign products, thus reducing the 
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purchasing power of local people towards local products. This tendency will drain the 

country's foreign exchange reserves if local people choose to buy imported goods. 

Research by Ronaldo (2019) found that the inflation variable had no significant effect 

on economic growth. This happens because not all inflation has a negative impact on the 

economy. Mild inflation will encourage investors and entrepreneurs to increase production 

and create new jobs. In contrast to the results of research by Sari et al. (2019) which found 

that inflation has a negative and insignificant effect on economic growth, while Kartika & 

Pasaribu (2023) states that inflation has a positive and significant effect on economic growth 

and the results of research (L. P. Sari et al., 2021) which state that inflation has no effect on 

economic growth.  

Not only inflation but the level of investment also affects the economic growth of 

developing countries where FDI contributes greatly to the economic growth of developing 

countries that have high consumption levels but low productivity levels so that limited capital 

becomes an obstacle for developing countries to spur increased economic growth (Humaira 

& Agustiar, 2022). Community welfare is also measured based on the amount of per capita 

income received, national income is the total of all income received by the community. The 

level of per capita income received affects people's purchasing power and standard of living 

(Batubara & Batubara, 2023). National income is a reflection of a country's economic 

condition. National income is measured by the total amount of income received by the 

country in a certain period (Purwanto & Siswahadi, 2021). The level of purchasing power 

can be seen from the amount of income received so that the greater the income, the higher 

the consumptive level of society. National income plays an important role in determining the 

direction of a country's economic growth (Andinata et al., 2018).  

Community welfare is strongly influenced by the level of national income. The better 

a country's economic growth, the more able the country is to meet the needs of the 

community, raise people's living standards and create new jobs as the population grows 

rapidly (Kustiawati et al., 2023). The national income of each varies depending on the 

amount of revenue and expenditure of the country from abroad. GNI can be calculated by 

adding the income received by citizens from their investments abroad and subtracting the 

income received by foreign citizens from their investments at home (Odoemelam et al., 

2020). Foreign investment has a significant positive effect on national income because 

foreign direct investment brings new technology and skills that make companies more 

effective and increase productivity as well as open new business opportunities and stimulate 

related sectors which will indirectly accelerate high economic growth and have a positive 

impact on gross national income  (Ani & Onu, 2022). 

The rapid development of the world is in line with the increasing need for consumer 

goods and services but the country cannot meet all existing needs so that assistance is needed 

from neighbouring countries to meet domestic needs which causes international transactions 

or trade involving export and import activities and foreign currencies (E. R. Dewi, 2022). 

International trade is a trading relationship between countries by trading goods or services 

through export and import activities so that the countries involved gain economic benefits. 

International trade is an important aspect in measuring the achievement of global economic 

growth, both theoretically and empirically. This is related to the increasing impact of 

international trade on the economic welfare of a country (Novariani et al., 2021). Given that 

there are several important points to consider in international trade activities, among others, 
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are differences in currencies that will be used as a medium of transaction between one or 

more than one country, reliable resources to produce quality products that will be traded 

across countries and import policies that must be considered by exporters including tariffs 

imposed (Suprapto et al., 2023). 

Exports play a very important role in a country's economy. Exports can be the engine 

of a country's economic growth and sustainable development. When the volume and value 

of exports increase, domestic production, employment and infrastructure development 

supporting the export sector can take place in the country, allowing an increase in per capita 

income, creating jobs and improving people's living standards (Komariyah et al., 2019). 

Export is an activity related to trade, namely selling goods in the form of products or services 

abroad. The greater the level of export activity, the more the country benefits because it gets 

income in the form of foreign exchange. Another definition is the total value of goods and 

services sold by a country to other countries in a certain period. The value of exports can 

include various sectors such as industry, agriculture, mining, and services (Hodijah & 

Angelina, 2021). Increased export volume and value has an impact on the process of 

developing supporting infrastructure and increasing domestic production capacity, 

expanding employment opportunities, and improving people's living standards (Komariyah 

et al., 2019). The higher value of exports indicates that strong foreign market demand creates 

jobs, which leads to lower unemployment and increased prosperity (Ngatikoh & Faqih, 

2020). 

According to Agustina et al. (2023), export activities have a positive impact on 

economic growth where through exports, the country gets foreign exchange reserves as a 

form of income. Foreign exchange reserves are stocks of foreign currency that are owned 

and can be used at any time for international transactions or payments to maintain monetary 

stability. Foreign exchange reserves held by the Central Bank are mostly used to finance 

international transaction activities such as import financing and debt to foreign parties (Titus 

et al., 2022). Foreign exchange reserves used to stabilize the exchange rate are not much, so 

the exchange rate will depreciate (weaken). This is due to the large amount of foreign 

exchange reserves but not used properly which should not only be for international 

transaction activities (imports and paying debts) but also to stabilize the exchange rate. That 

way, foreign exchange reserves are not only to finance imports and pay foreign debt, but are 

able to stabilize the rupiah exchange rate against foreign currencies (Maftukha & Aminda, 

2021).  

Strengthened by research by Supiyadi & Anggita (2020) which shows that economic 

growth is strongly influenced by the increasing value of exports, which will increase the 

amount of domestic production in both the oil and gas and non-oil and gas sectors. The 

availability of raw materials and the stability of the price of goods are key to increasing the 

value of exports so that they can compete with other countries. Expanding market share can 

also be done by conducting trade agreements between one or more than one country, 

developing technology and internet-based businesses. 

 Foreign exchange reserves are an important indicator of a country's ability to conduct 

international trade. This is in addition to the fact that one of the main sources of a country's 

currency comes from exports. Through exports, a country can earn revenue by selling goods 

and services to other countries. This foreign exchange earning is essential to finance the 

import of goods and services, repay foreign debt and fulfil other international payment needs. 
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It reflects the strength of the country's economic sector and its ability to compete with other 

countries (Silaban et al., 2022). Foreign investment is considered the main driver of 

economic growth. Foreign investment is the flow of capital originating from abroad that 

flows into the private sector either through direct investment or indirect investment (portfolio 

investment). Capital is an asset in the form of money or other forms that are not money owned 

by investors that have economic value (P. K. Dewi & Dewi, 2019). According to Afifah et 

al., (2019), the higher the value of investment in a country, the higher the level of productivity 

and the results affect economic growth significantly in developing countries. Research by C. 

N. P. Sari et al. (2019) proves that investment has a significant positive effect. The increase 

in investment that occurs can increase production capacity and create new jobs so that it will 

affect economic growth. Contrary to research by Nadzir & Kenda (2023) which shows the 

results of foreign investment insignificancy effect on economic growth. This is seen based 

on the results of his research which show that there was a decrease in foreign investment, but 

the economy continued to grow positively. Similar results were also found in the research of 

Alice et al. (2021) that FDI insignificancy effect on economic growth. This is due to foreign 

investment entering the non-productive sector, namely the monetary or banking sector which 

tends to be speculative (Alvaro, 2021). 

The economic growth of the 6 ASEAN countries has fluctuated and it can be seen as 

shown in table 1 that in 2020 the economic growth of the six ASEAN countries experienced 

a significant decline due to the covid-19 pandemic which hampered all business operations 

so that companies had to reduce production capacity to survive in the meantime (Wau et al., 

2022). 

Table 1. GDP Growth of 6 ASEAN Countries in 2011-2022 (%) 

 

Indonesia Singapore Malaysia Thailand Philippines Vietnam Cambodia 

2011 6,17% 6,21% 5,29% 0,84% 3,86% 6,41% 7,07% 

2012 6,03% 4,44% 5,47% 7,24% 6,90% 5,51% 7,31% 

2013 5,56% 4,82% 4,69% 2,69% 6,75% 5,55% 7,36% 

2014 5,01% 3,94% 6,01% 0,98% 6,35% 6,42% 7,14% 

2015 4,88% 2,98% 5,09% 3,13% 6,35% 6,99% 6,97% 

2016 5,03% 3,60% 4,45% 3,44% 7,15% 6,69% 6,93% 

2017 5,07% 4,54% 5,81% 4,18% 6,93% 6,94% 6,70% 

2018 5,17% 3,58% 4,84% 4,22% 6,34% 7,47% 7,47% 

2019 5,02% 1,33% 4,41% 2,11% 6,12% 7,36% 7,05% 

2020 -2,07% -3,90% -5,53% -6,07% -9,52% 2,87% -3,10% 

2021 3,70% 8,88% 3,09% 1,49% 5,71% 2,56% 3,03% 

2022 5,31% 3,65% 8,69% 2,60% 7,57% 8,02% 5,16% 

AVG 4,57% 3,67% 4,36% 2,24% 5,04% 6,07% 5,76% 

Source: macrotrends.net (2023) 

 

Vietnam is known as the largest exporter of agricultural and fishery commodities in 

Southeast Asia. Not only that, Vietnam is also a country with the largest manufacturing 

companies that produce products from top brands in technology, garments and sportswear 

(BeritaSatu, 2021). Based on table 1, it can be seen that Vietnam has the highest average 

https://creativecommons.org/licenses/by-sa/4.0/


EKONOMIKAWAN : Jurnal Ilmu Ekonomi dan Studi Pembangunan 

Volume 23, No.2 Desember 2023 

P-ISSN: 1693-7600, E-ISSN : 2598-0157 

Open Access: http://jurnal.umsu.ac.id/index.php/ekawan 

DOI : 10.30596/ekonomikawan.v%vi%i.17917 

 

 
Copyright©2023, Ekonomikawan : Jurnal Ilmu ekonomi dan Studi Pembangunan. This is an open access article under the  

CC-BY-SA : ( https://creativecommons.org/licenses/by-sa/4.0/ ) 450 

 

gross domestic product growth in the last 11 years at 6.07% compared to other ASEAN 

countries, which is relatively low, making Vietnam an attractive destination for foreign 

investors. In 2020, it can be seen that the economic growth of 5 ASEAN countries is minus 

but Vietnam can still maintain GDP growth at 2.87%. The pandemic has had a tremendous 

impact on the world economy, especially in developing countries. It can be seen that the 

economic growth of the Philippines is severely affected where the growth is minus 9.52%. 

This has been predicted previously by the IMF, World Bank and World Economic Forum 

that during the Covid-19 pandemic a number of countries experienced a contraction in 

economic growth. This was triggered by the lockdown policy which caused international 

trade transactions to be hampered (Junaedi & Salistia, 2020). Allegedly the success of the 

Vietnamese government in controlling pandemic conditions is the key for Vietnam to 

maintain its economic stability starting from the Vietnamese government providing relief 

from tax burdens and other costs for affected businesses, reducing savings interest rates, 

signing free trade agreements with the European Union and other partnerships and 

implementing strict quarantine policies but not having a negative impact on the quality of 

life of its people so that they are still active as usual, making Vietnam's economic growth 

grow positively compared to other countries in Southeast Asia (Pratiwi & Hafiza, 2022). The 

end of the covid-19 pandemic provides opportunities for ASEAN countries including 

Indonesia, Singapore, Malaysia, Philippines, Thailand, and Vietnam which had experienced 

a decline and slowdown in economic growth so that to restore the economy can be through 

increasing economic activity and designing strategies to attract foreign investors to invest in 

the country which will have an impact on creating jobs and encouraging economic growth. 

Accelerating infrastructure development including transport, energy, public facilities and 

telecommunications can facilitate business operations and product distribution from one 

place to another. Quality infrastructure owned by a country becomes a global 

competitiveness and is one of the important factors in foreign investors' decision making to 

enter the country considering that infrastructure allows multinational companies to access 

the domestic market and supports business needs to conduct international trade transactions, 

namely export and import (Panjaitan et al., 2019).    

The development of adequate infrastructure is needed to support the country's 

efficiency in conducting international trade considering that the country has limited ability 

to produce certain commodities, thus encouraging the country to trade with neighbouring 

countries to meet domestic needs (Nurdani & Puspitasari, 2023). Planned development 

encourages capital inflows through foreign investment. International trade also provides 

many other economic benefits, such as increasing production efficiency, increasing 

economic growth, improving people's welfare, improving living standards, strengthening 

economic and political relations between countries and earning foreign exchange income 

through export activities (Irmawati & Indrawati, 2022).  

The global economic crisis has had a different impact on each country. As can be seen 

in Table 1, there are inequalities in economic development among the six ASEAN countries. 

The economic growth of Thailand seems to be unstable compared to other countries from 

one period to another for 11 years. So the purpose of this study is to see how GDP can react 

to economic growth and is supported by export variables to see how much influence from 

international trade cooperation agreements with fellow ASEAN members, the inflation rate 

to see the effect of the high cost of production and the price of consumer goods in each 
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country, FDI to see if there is a link between foreign investment and economic development 

as seen from how much progress from adequate infrastructure development and gross 

national income to see whether the higher the level of people's income will affect the lifestyle 

of people who become consumptive so that demand and supply increase affecting economic 

growth seen from the value of GDP. 

This research tends to highlight aspects such as investment, exports and other factors 

that have a strong relevance to the economic growth of ASEAN countries with the latest data 

from 2011 to 2022. In addition, this study also limits the scope of the discussion, which only 

focuses on 6 ASEAN countries with rapid economic progress and have a major role in global 

trade so that this research is conducted with the aim of examining how much influence 

independent variables such as exports, foreign direct investment, inflation, and gross national 

income have on gross domestic product growth using data from 6 ASEAN countries. 

Therefore, this research is titled “Factors Influencing Growth of Gross Domestic Product In 

6 ASEAN Countries”. 

 

METHODS 

This study uses panel data regression analysis to test hypotheses related to the effect of 

exports, FDI, inflation, and gross national income on economic growth as measured by gross 

domestic product growth. The object of this research is 6 ASEAN countries including 

Indonesia, Singapore, Malaysia, Thailand, Vietnam, Philippines. The data used is time series 

data. The data source is secondary data obtained indirectly, namely statistical data from the 

website of the Central Bureau of Statistics, Ministry of Trade, Bank Indonesia, Macrotrends 

and Macromicro with the period 2011-2022. 

 

 

 

 

 

 

 

 

Source: Author (2023) 

Picture 1. Research Model 
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RESULT AND DISCUSSION 

Descriptive Statistics 

Table 2. Descriptive Statistics 

      
       Y X1 X2 X3 X4 

      
       Mean  4.325139  6.161989  14.04819  2.970972  5.515256 

 Median  5.025000  6.176694  5.180000  2.732000  5.323508 

 Maximum  8.880000  38.39000  421.3800  18.67770  22.58264 

 Minimum -9.520000 -20.40310 -395.9600 -1.138700 -11.44640 

 Std. Dev.  3.273512  11.44222  100.4629  2.794290  5.132763 
Source: Data Processing Results (2023) 

Table 2 shows the descriptive analysis as follows:  
1. Gross Domestic Product (Y) has a maximum value of 8.88 found in Singapore in 

2021, a minimum value of -9.52 found in the Philippines in 2020, with an average of 

4.33 and a standard deviation of 3.27. 

2. Export (X1) has a maximum value of 38.39 which is found in Indonesia in 2021, a 

minimum value of -20.40 which is found in Thailand in 2020, with an average of 6.16 

and a standard deviation of 11.44. 

3. Foreign Direct Investment (X2) has a maximum value of 421.38 found in Thailand 

in 2012, a minimum value of -395.96 found in Thailand in 2021, with an average of 

14.05 and a standard deviation of 100.46. 

4. Inflation (X3) has a maximum value of 18.68 found in Vietnam in 2011, a minimum 

value of -1.14 found in Malaysia in 2020, with an average of 2.97 and a standard 

deviation of 2.79. 

5. Gross National Income (X4) has a maximum value of 22.58 found in Vietnam in 

2012, a minimum value of -11.45 found in the Philippines in 2020, with an average 

of 5.52 and a standard deviation of 5.13. 

 

Classical Assumption Test 

• Multicollinearity Test 

Table 3. Multicollinearity Test Results 

   
    Coefficient Centered 

Variable Variance VIF 

   
   C  0.176126  NA 

X1  0.000787  1.407915 

X2  7.59E-06  1.047136 

X3  0.015543  1.657842 

X4  0.005232  1.883097 

   
   Source: Data Processing Results (2023) 

Multicollinearity symptoms can be seen from the correlation value between variables 

contained in the correlation matrix. The results of the multicollinearity test with the 
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correlation matrix are listed in table 3 which can be seen that the VIF value of each variable 

is below 10 so that it can be ascertained that there is no multicollinearity. 

 

• Heteroscedasticity Test 

Table 4. Heteroscedasticity Test Results 

     
     F-statistic 2.054558     Prob. F(4,67) 0.0966 

Obs*R-squared 7.866614     Prob. Chi-Square(4) 0.0966 

Scaled explained SS 6.815324     Prob. Chi-Square(4) 0.1460 

     
     Source: Data Processing Results (2023) 

The heteroscedasticity test is useful for knowing whether there is an inequality of variance 

from the residuals of one observation to another in the regression model. Based on Table 4 

the results of the Heteroscedasticity Test with Breusch-Pagan-Godfrey can be seen that the 

prob value. Breusch-Pagan-Godfrey 0.0966> 0.05, it can be concluded that the regression 

model does not occur heteroscedasticity. 

 

Chow Test 

Table 5. Chow Test Results 

Redundant Fixed Effects Tests   

Equation: FEM    

Test cross-section fixed effects  

     
     Effects Test Statistic   d.f.  Prob.  

     
     Cross-section F 3.334211 (5,61) 0.0100 

Cross-section Chi-square 17.395834 5 0.0038 

     
     Source: Data Processing Results (2023) 

 

Based on the chow test results above, the cross-section chi-square probability value is 0.0047. 

Where this value shows that the prob value of 0.0047 <0.05. So that the Fixed Effect Model 

(FEM) is the estimation model used in this study and proceeds to the Hausman Test. 

 

Hausman Test 

Table 6. Hausman Test Results 

Correlated Random Effects - Hausman Test  

Equation: REM    

Test cross-section random effects  

     
     Test Summary Chi-Sq. Statistic Chi-Sq. d.f. Prob.  

     
     Cross-section random 16.671056 5 0.0052 

     
     Source: Data Processing Results (2023) 
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In Table 6 the cross-section random probability value is 0.0033. Where this value shows a 

prob value of 0.0033 <0.05. So that the Fixed Effect Model (FEM) is the estimation model 

used in this study. Based on the results of the Chow Test and Hausman Test, the better model 

used in this study is the Fixed Effect Model. 

 

Hypothesis Test 

• Coefficient of Determination 

Table 7. Determinant Coefficient 
     
     Root MSE 1.956045     R-squared 0.637920 

Mean dependent var 4.325139     Adjusted R-squared 0.585360 

S.D. dependent var 3.273512     S.E. of regression 2.107897 

Akaike info criterion 4.457504     Sum squared resid 275.4802 

Schwarz criterion 4.773708     Log likelihood -150.4702 

Hannan-Quinn criter. 4.583386     F-statistic 12.13700 

Durbin-Watson stat 1.470063     Prob(F-statistic) 0.000000 

     
     Source: Data Processing Results (2023) 

 

Based on table 7, it is known that the coefficient of determination (R-squared) is 0.6379, it 

can be concluded that the variables of Export, FDI, Inflation, Gross National Income 

simultaneously affect GDP growth by 63.79% and the remaining 36.21% is influenced by 

other factors. 

 

• F Test 

Based on table 7, it is known that the prob value (F-statistic) of 0.000000 <0.05, it is 

concluded that Exports, FDI, Inflation, Gross National Income simultaneously have a 

significant effect on the GDP Growth. 

 

• Panel Data Multiple Linear Regression Equation and Significance Test (t Test)  

Table 8. Testing Panel Data Multiple Regression Equations 

     
     Variable Coefficient Std. Error t-Statistic Prob.   

     
     C 2.190136 0.418103 5.238263 0.0000 

X1 0.053599 0.026182 2.047184 0.0449 

X2 0.003440 0.002602 1.322074 0.1910 

X3 -0.345533 0.126418 -2.733259 0.0082 

X4 0.504612 0.072097 6.999113 0.0000 

     
     Source: Data Processing Results (2023) 

 

Y = 2.190136 + 0.053599X1 + 0.003440X2 -0.345533X3 + 0.504612X4 + e 

Based on the equation above, it can be explained as follows: 

1. Based on the test results according to table 8, it states that exports have a significant 

positive effect on GDP growth, with a coefficient value of 0.0536 and a prob. value 
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of 0.0449 <0.05. The results of this study are similar to the findings of the research 

of Nur et al. (2023) which states that the export variable has a significant positive 

effect on economic growth. But contrary to the research of Ngaisah & Indrawati 

(2022) where the results show that exports have a negative and insignificant effect in 

the long run. Based on the research results of Muhammad Adnan et al. (2022) using 

the VECM test method, the export variable has a significant positive effect in the long 

term and an insignificant negative effect in the short term.  

2. Based on the test results, it is found that Foreign Direct Investment has a positive and 

insignificant effect on GDP growth, with a coefficient value of 0.0034 and a prob. 

value of 0.1910> 0.05. These results are similar to the research of Wijayanti (2022) 

which states that the FDI variable has a positive but insignificant effect. According 

to Asrinda & Setiawati (2022) with similar results, this is in accordance with Harrod 

Domar's theory, namely the ease of investing opens up opportunities for the 

emergence of new economic activities with renewable technology and of course 

investor security in investing is maintained. A large increase in FDI does not 

necessarily have a large impact on GDP because there is a possibility that incoming 

FDI only affects some sectors that do not have a large influence on GDP. Another 

possibility is that large incoming investments are for short-term and unsustainable 

projects. Contrary to research by Juwita et al. (2021) which found that the FDI 

variable has a negative and significant effect on economic growth. 

3. Based on the test results, it is found that inflation has a significant negative effect on 

GDP growth, with a coefficient value of 0.3455 and a prob. value of 0.0082 <0.05. 

These results are similar to research of Simanungkalit (2020) which shows that the 

inflation variable has a significant negative effect on economic growth. This is in 

accordance with Keynes' theory which states that in the long run, high inflation will 

cause a decline in economic growth, this is supported by the fact that inflation can 

reduce the level of public welfare and disrupt economic stability where the costs and 

prices of goods and services continue to increase causing people's purchasing power 

to decline, especially low-income people (Silitonga, 2021).  

4. Based on the test results, it is found that Gross National Income has a significant 

positive effect on GDP growth, with a coefficient value of 0.5046 significant and a 

prob. value of 0.0000 <0.05. According to Widiya et al. (2019) and Zakiah & Usman 

(2019), national income growth is in line with economic growth where when national 

income increases, people's welfare increases, making people consumptive and 

people's purchasing power also increases so that demand and supply occur. 

 

CONCLUSION  

Conclusions 

Based on the results of the discussion above, it can be concluded that Exports and Gross 

National Income have a positive and significant effect on GDP Growth, Foreign Direct 

Investment has a positive but insignificant effect and Inflation has a negative significant 

effect on GDP Growth of 6 ASEAN Countries. 

For the Government, it is expected that there will be changes in economic policies that 

are more effective by considering several macro variables that have a major influence on 
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economic growth such as accelerating infrastructure development projects to facilitate trade 

and other economic activities and establishing cooperation with other developing countries, 

both at the regional and global levels, to take advantage of trade and investment opportunities 

that can strengthen economic growth and periodically re-evaluate the policies implemented 

based on economic developments and the latest research findings. 
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