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Abstract: The title of the research is The Effect of Macro Variables on
Foreign Direct Investment (FDI) in 8 Asean Countries. Tujaun research
is to determine the influence of macro variables on foreign direct
investment (FDI) in 8 Asean countries. The method of analysis in this
study is quantitative method and uses secondary data from the World
Bank. The data used consists of time series and cross-section data, so the
panel data analysis method is used to analyse it. Panel data consists of
space and time dimensions, combining the characteristics of cross-section
data with time series data. Time series data was obtained from 2005-2022
with cross-section data on 8 ASEAN member countries, namely
Indonesia, Malaysia, Singapore, Thailand, the Philippines, Brunei
Darussalam, Vietnam, and Cambodia. The data analysis method used is
quantitative analysis using panel data regression. This study uses panel
data regression to determine differences between individuals or in each
ASEAN country. The results showed that Foreign Direct Investment
(FDI) is the flow of capital from abroad. FDI occurs when companies
from one country invest directly in another country. FDI plays an
important role in promoting economic growth, technology transfer, job
creation, and productivity improvement in recipient countries. The
decision to make foreign investment can be influenced by several macro
variables, such as GDP, inflation, exchange rate, trade level, and labour
force. This study uses panel data analysis method with data from 8
ASEAN countries in 2005-2022. The results of the study show that GDP
and labour force have a positive effect on FDI in 8 ASEAN countries.
Meanwhile, inflation, exchange rate, and trade profitability variables have
no effect on FDI.
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INTRODUCTION

The government must make various efforts to spur economic growth and accelerate
national development by exploring new sources of financing, both domestic and
international (Sulaksono, 2018). Foreign direct investment (FDI) is one of the sources of
capital from foreign countries. This capital moves to the private sector from abroad
through foreign direct investment (Amelia & Khoirudin, 2023). Foreign direct
investment has a significant positive impact on the destination country, including
increasing business growth and development, distributing technology from investors
related to production and equipment, and creating jobs (Davis & Akbar, 2022).
Suitability between the economy, the environment, and the management of natural
resources is necessary for sustainable economic growth (Rahman et al. 2023). Indonesia's
natural wealth makes agriculture and plantations one of the jobs that many are
involved in and occupied. (Khoirudin et.al, 2023) Indonesia is an archipelago with vast
territorial waters, which is an advantage for Indonesia as one of the world's fisheries
producers. (Khoirudin et.al., 2023).

ASEAN is an attractive region to be used as an investment location with regional
production base and objectives because it has very promising economic potential.
(Sofilda et al., 2015). Foreign direct investment (FDI) inflows into ASEAN reached an
all-time high of US$224 billion in 2022. This is a significant achievement for ASEAN,
despite a 12% decline in global FDI inflows to US$1.3 trillion due to multiple
international crises and challenges. ASEAN remains resilient in positioning itself as the
largest recipient of FDI with inflows exceeding those to China for two consecutive years
(The ASEAN Secretariat & UNCTAD, 2023). The following is a graph of FDI receipts
in ASEAN for the period 2018 to 2022.
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Source: World Bank
Figure 1. FDI (USD) in 8 ASEAN Countries 2018-2022
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Figure 1. shows that from 2018 to 2022, 8 ASEAN countries have fluctuating FDI
inflows. Of the 8 countries, Singapore is the country with the highest FDI inflows. This
is because Singapore is making maximum efforts in the economic sector to attract foreign
investment and create supportive trading conditions. FDI inflows in Singapore have
increased significantly from the previous year, reaching 141 billion USD or around 63%
of the amount of FDI flowing into ASEAN in 2022. Meanwhile, Thailand experienced a
very significant decline of -4.9 billion USD in 2020. In 2020, most ASEAN countries
experienced a decline in FDI inflows due to the Covid-19 pandemic that hit the world.
Lockdown policies, supply chain disruptions, declining corporate income, and economic
uncertainty caused this decline.

Indonesia received FDI inflows of 24 billion USD in 2019, an increase from the
previous year. Cambodia received foreign investment inflows of 3.6 billion USD in 2019
and managed to maintain an investment climate. In 2022, Malaysia, Thailand, the
Philippines, and Brunei Darussalam experienced a decline from the previous year. The
decline was likely caused by economic uncertainty and other economic factors. Vietnam
received foreign investment inflows reaching 17 billion USD in 2022, which showed an
increase compared to previous years. The decision to make foreign investment can be
influenced by several macro variables, such as gross domestic product, inflation rate,
currency stability, trade openness, and the number of available labor force can be the
attention of the investor country in directing capital flows to the destination country.
Gross Domestic Product (GDP) plays an important role in attracting foreign investment
because it reflects the economic conditions of a country.

Investors see GDP as a key indicator to assess the economic development of a
country. The greater the economic progress indicates that the development and economic
activity in the country are getting better (Nasir et al., 2021). GDP is used to observe
changes in economic structure and understand economic developments from one year to
the next. An increase in GDP will trigger an increase in foreign direct investment.
Investors are interested in investing in countries with an increase in GDP which indicates
economic improvement (Aviantih, 2023). Economic growth must create more jobs and
encourage intensive investment in the use of labor (Az zakiyyah et al., 2023). Debt and
risk have become one of the most emerging debates on Islamic bond studies in the last
decade (Fauzi et al. 2023).

Inflation has an impact on FDI inflows in ASEAN. According to Bank Indonesia,

inflation is a sustained increase in product prices over a certain period of time. Inflation
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can cause a decline in investment, development inhibition, economic instability, and a
decline in public welfare (Carissa & Khoirudin, 2020). Rising inflation can reduce the
quality of products produced by companies, and the cost of raw materials for production
will increase, which will ultimately reduce profits (Barorah et al., 2019). High inflation
also has negative impacts such as decreasing production and demand for goods due to
price increases. This condition can affect investment activities in a country because
investment costs are getting higher so that investor interest decreases (Sulaksono, 2018).

The next factor that can attract FDI is the exchange rate. The exchange rate
indicates the price of a country's currency compared to foreign currencies (limi, 2017).
Export and import prices are greatly influenced by the value of a country's currency, if
this value is changed it will affect economic welfare (Subanti et al., 2019). Exchange rate
fluctuations will always occur in line with changes in a country's economic conditions.
The theory of interest rate parity states that investors must adjust risk to ensure that their
investment returns are equal in each country. Investment returns will increase if the
currency of the investment destination country weakens.

Trade openness can also affect the entry of FDI in a country. Trade openness and
financial sector openness are increasingly inevitable, especially in the current era of
globalization. This openness reflects the reduction of trade barriers, both in the form of
tariffs and non-tariffs, as well as the increasing smoothness of capital mobility between
countries (Pratiwi, 2020). Trade openness can make it easier for foreign companies to
enter the domestic market. This can increase the desire of capital owners to invest in
countries with high trade openness. Trade liberalization provides a new direction to
encourage large-scale export activities to increase economic growth (Kurniawan et al.,
2021).

In addition to the above factors, the workforce can also affect the entry of foreign
direct investment. The workforce includes individuals who have reached working age
including those who are already working, not working, and are looking for work. They
are considered as potential resources that can drive, initiate, and run development in a
country. The more workers involved in production activities, the more output the
company produces (Al Akbar, 2022). This study explores the influence of gross domestic
product (GDP), inflation rate, exchange rate, trade openness, and labor force on FDI in 8
ASEAN countries. FDI is key to economic sustainability, especially in developing
countries. The economic development of ASEAN-8 countries is certainly inseparable
from the important role of foreign direct investment. ASEAN-8 consists of Indonesia,
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Malaysia, Singapore, Thailand, the Philippines, Brunei Darussalam, Vietnam, and
Cambodia. These countries are countries with great potential to attract a lot of foreign
investment with high GDP, stable inflation rates, strengthening exchange rates, broad
international trade openness, and a quality workforce. This makes the ASEAN-8 region
an interesting object to study regarding variables that influence foreign direct investment
in the region. Thus, further research is needed to understand the variables that influence
FDI in the 8 ASEAN countries.

METHOD

This study uses quantitative methods and utilizes secondary data from the World
Bank. The data used consists of time series and cross-section data, so the panel data
analysis method is used to analyze it. Panel data consists of time and space dimensions,
combining the characteristics of cross-section data with time series data (Pratiwi, 2020).
Time series data were obtained from 2005-2022 with cross-section data on 8 ASEAN
member countries, namely Indonesia, Malaysia, Singapore, Thailand, the Philippines,
Brunei Darussalam, Vietnam, and Cambodia. The data analysis method used is
quantitative analysis using panel data regression. This study uses panel data regression
to determine differences between individuals or in each ASEAN country (A’yun &

Khasanah, 2022). The following is the formulation of the panel data regression model for

this study:
FDI;, = B, + B, PDB; + B INF;; + B NT;, + B.TO; + B AK;; + €;;
Information:
FDI = Foreign Direct Investment
PDB = Gross Domestic Product
INF = Inflation
NT = Exchange Rate
TO = Trade Openness
AK = Labor Force
Bo = Constant
B1P2PsPaPs = Regression Coefficient
1 = 8 ASEAN countries
t = Period 2005-2022
€ = Error Term
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The analysis technique used in this study is the panel data regression analysis
method. According to (Widarjono, 2007) three approaches can be used to estimate panel
data regression models, namely the Common Effect Model (CEM), Fixed Effect Model
(FEM), and Random Effect Model (REM). To determine the best estimated model, the

Chow Test and Hausman Test are applied.

Common Effect Model (CEM)

Common effects are easiest to do by combining time series data and cross-sectional
data in panel data and then estimating using Ordinary Least Square (OLS). This approach
does not show time factors and entity factors so that the behavior of individuals is

assumed to be constant over time.

Fixed Effect Model (FEM)

The fixed effect estimation model assumes that each entity has a varying or unequal
intercept, while between entities have the same slope. To differentiate the intercept
between entities, dummy variables are utilized in this approach and are called Least
Squares Dummy Variables (LSDV). The advantage of this model is its ability to identify
differences in individual factors and time factors and does not require the assumption that

the error components are not interrelated with the independent variables.

Random Effect Model (REM)

This model assumes that each entity has a different intercept, where the intercept
is a random variable. This approach is very useful when the entities in the sample are
taken randomly and are representative of the population. This model also assumes that
errors may be correlated across data and time lags. Random effects incorporate unequal
variances across time and between entities into the error, so this approach is called the
Error Component Model (ECM). This method helps predict panel data where the error

term is likely to be correlated across entities and across time. (Widarjono, 2007).

Chow Test
The Chow test is used to determine whether the Fixed Effect Model (FEM) or

Common Effect Model (CEM) is most appropriate for estimating panel data.

Hausman Test
The Hausman test aims to determine the best approach between the Random Effect
Model (REM) or the Fixed Effect Model (FEM).
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RESULTS AND DISCUSSION
Table 1. Descriptive Statistic

Variable Obs Mean Std. dev Min Max
FDI 141 22.50331 1.556326 18.2910 25.67092
GDP 144 25.7152 1.451896 22.56271 27.90797
Inflation 144 3.508169 3.789556 -1.260506 24.09685
Exchange Rate 144 4510.241 7207.539 1.249567 23271.21
Trade Openness 144 141.1283 92.18665 32.97218 437.3267
Labor Force 144 3.51e+07 3.83e+07 175084 1.38e+08

Source: Data processed.

Table 1 shows that the FDI variable has an average value of 22.50331 with a
standard deviation of 1.556326. A standard deviation value that is smaller than the mean
value indicates that the level of data accuracy is high.

The GDP variable shows an average value of 25.7152 with a standard deviation of
1.451896. This means that the data distribution tends to be normal. The inflation variable
has a mean value of 3.508169 with a standard deviation of 3.789556. A larger standard
deviation value indicates that the data has a greater level of variability or uncertainty. The
exchange rate variable has a mean value of 4510.241 with a standard deviation of
7207.539, which means that the data has a greater level of variability or uncertainty. The
trade openness variable has a mean value of 141.1283 with a standard deviation of
92.18665. The trade openness variable has a standard deviation that is smaller than the
mean value, meaning that the data has high accuracy and the data distribution tends to be
normal. Meanwhile, the labor force variable shows a mean value of 3.51e+07 with a
standard deviation of 3.83e+07. The labor force variable has a standard deviation that is

greater than the mean value, meaning that the data has a greater level of variability or

uncertainty.
Table 2. Logaritma Variable
Original Variable Initial Unit Logaritma Variabel Change of Units
PMA USD FDI percent (%)
GDP USD PDB percent (%)

Source: Data processed.

This study underwent a change in the logarithmic form of the variable which aims
to change the data scale to be more linear and make it easier to interpret the results. The
PMA and GDP variables which originally had USD units after changing the logarithmic

form became percent (%). This change in units can help in overcoming non-linearity
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problems that can occur in data, such as when it has a very asymmetric distribution or

has a very large value.

Table 3. Regression Estimation Model

JIDE: Volume 02 (No 01) 2023 Pp 21-38

Variabel CEM FEM REM

Coef Prob Coef Prob Coef Prob

PDB 0.7712 0.000 1.3622 0.000 0.8349 0.000
INF 0.0136 0.416 0.0147 0.359 0.0098 0.547
NT 0.0000 0.061 -0.0001 0.033 0.0000 0.050
TO 0.0083 0.000 0.0013 0.603 0.0075 0.000
AK 1.60e-09 0.648 1.63e-08 0.365 -1.05¢-09 0.794
Cons 1.2719 0.426 4.2502 0.003 -0.1679 0.926

Source: Data processed.

Table 3 is the estimation result of the three regression models which shows that
each model has different results. The CEM test result shows that the GDP and trade
openness (TO) variables positively affect FDI with a probability of 0.000 below the
significance level of 0.05. Meanwhile, the inflation (INF), exchange rate (NT), and labor
force (AK) variables do not affect FDI because they have a probability value > 0.05. The
FEM test result shows that only the GDP and exchange rate (NT) variables affect foreign
investment because they have a probability value <0.05 while the other variables have
no effect. The REM test shows that there are four variables that affect foreign direct
investment (FDI), namely GDP, exchange rate (NT), and trade openness (TO).
Meanwhile, inflation (INF) and labor force (AK) have no effect.

Table 4. Model Selection Test Results

Best Model Selection
Diagnostic Tools

Chow Test
Hausman Test

0.000
0.000

Source: Data Processed

From the test results above, it can be concluded that the probability value of the
Chow test is 0.000 and the Hausman test is 0.000. Both have probability values < 0.05
so that Ho is rejected. This means that the appropriate model for panel data regression is
the Fixed Effect Model (FEM). Because the model selection process has produced the
same conclusion that the Fixed Effect Model (FEM) was selected as the best model, there

is no need to conduct a Lagrange Multiplier (LM) test.
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Table 5. Fixed Effect Model (FEM) Results

FEM

Variable Coefficient T-count Prob
PDB 1.3622 7.99%** 0.000
INF 0.0147 0.92 0.359
NT -0.0001 -2.16%** 0.033
TO 0.0013 0.52 0.603
AK 1.63¢-08 0.91 0.365
Cons -12.8188 -3.02%%* 0.003

Source: Data processed.

The constant value in the analysis results of table 5 shows a value of -12.82,
meaning that if the independent variables (GDP, inflation, exchange rate, trade openness,
and labor force) are constant, then FDI will also be constant with a value of -12.82. The
GDP variable positively affects FDI because it has a probability value of 0.000 < 0.05
and a coefficient of 1.36. This means that for every 1% increase in GDP, FDI will increase
by 1.36%. The exchange rate variable (NT) has a probability value of 0.033 <0.05 and a
coefficient of -0.00. This means that for every 1% increase in the exchange rate, FDI will
decrease by 0.0001%. Meanwhile, the inflation variable (INF), trade openness (TO), and
labor force (AK) do not affect FDI because they have a probability value of > 0.05.

Table 6. Simultaneous Test Results (F Test)
| Prob > F | 0.0000 |
Source: Data processed.

Based on the results of the F test conducted, the Prob F-statistic value was obtained
at 0.0000. This value is smaller than the significant value of F 0.05 so that it can be stated

that the independent variables simultaneously affect the dependent variables.

Table 7. Statistical t-Test Results

Variable | Coefficient T-count T-Table Prob Information
PDB 1.3622 7.99 1.98 0.000 Significant
INF 0.0147 0.92 1.98 0.359 Not Significant
NT -0.0001 -2.16 1.98 0.033 Significant
TO 0.0013 0.52 1.98 0.603 Not Significant
AK 1.63e-08 0.91 1.98 0.365 Not Significant

Constanta | -12.8187 -3.02 1.98 0.003 Significant

Source: Data processed

The results of the statistical t-test show that:

1. The GDP variable has a t-count value of 7.99 > 1.98 t-table, which means that GDP

has a significant influence on FDI.
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2. The inflation variable (INF) has a t-count value of 0.92 <1.98 t-table, meaning that
inflation does not affect FDI.

3. The exchange rate variable (NT) has a t-count of 2.16 > 1.98 t-table, meaning that the
exchange rate has a significant effect on FDI.

4. The trade openness variable (TO) has a t-count of 0.52 <1.98 t-table, so trade openness
does not affect FDI.

5. The labor force variable (AK) shows a t-count value of 0.91 <1.98 t-table, so the labor
force does not affect FDI.

Table 8. R2 Determination Test Results
‘ R-Squared ‘ 0.4716 ‘
Source: Data processed

Based on the results of the determination test (R?) in table 4.9, the R-squared value
is 0.4716 or equivalent to 47%. So it can be interpreted that the variables GDP, inflation
rate, exchange rate, trade openness, and workforce can explain the FDI variable by 47%
and other variables not included in the model used provide explanations for other parts.

The results of the analysis on the GDP variable have a probability value of 0.000
which is lower than the alpha value of 0.05 and a coefficient value of 1.36, which means
that GDP has a positive and significant effect on FDI in 8 ASEAN countries from 2005-
2022. If GDP increases by 1%, FDI will increase by 1.36%. This finding is supported by
(Aslam, 2023) which confirms that GDP has a positive impact on FDI in ASEAN
countries. Similar research by (Rahajeng, 2016) also proves that GDP has a positive
impact on FDI flows in 5 ASEAN countries.

Market Size Hypothesis argues that the size of a country's market influences
foreign investment decisions. According to this hypothesis, the larger the market size of
a country, the greater its attractiveness to foreign investors. Market size is usually
measured by Gross Domestic Product (GDP). Thus, this hypothesis shows that GDP
plays an important role in determining foreign investment decisions. Countries with
larger GDPs have larger markets that offer greater profit opportunities, thus attracting
multinational companies to invest. In addition, high economic growth is often followed
by an increase in demand for goods and services, which creates new opportunities for
foreign companies to achieve higher profits (Rahajeng, 2016). Economic development
carried out by countries in the world has the aim of improving the quality of its people

which includes several aspects (Nandatari, 2023)
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The results of the data analysis prove that inflation has no effect on FDI in 8
ASEAN countries. This finding does not support the hypothesis that inflation has a
negative effect on FDI. However, this finding is similar to research (Hoang & Bui, 2015)
which proves that inflation does not affect FDI inflows in ASEAN. The study (Aviantih,
2023) also proves that inflation has no effect on FDI in 5 ASEAN countries.

ASEAN has relatively low inflation with an average of below 10% per year so it
does not affect investors' decisions to invest. Investors have confidence that stable or
controlled inflation will not affect their profits. In addition, inflation is considered a
normal condition that does not affect investment decisions because the public and
producers are accustomed to existing inflation expectations.

The results of the analysis prove that the exchange rate has an effect on foreign
direct investment in 8 ASEAN countries. This result proves that the hypothesis that the
exchange rate has a positive effect on FDI is rejected. Similar research by (Putri et al.,
2021) which reveals that the exchange rate has a negative and significant effect on FDI.
The research (Davis & Akbar, 2022) also proves that the exchange rate has a negative
effect on FDI flows in ASEAN.

When a country’s currency appreciates against a foreign currency, it means that it
becomes more expensive for investors to invest. Foreign investors need to exchange more
foreign currency to buy domestic assets. As investments become more expensive, foreign
investors may look for more profitable or lower-cost alternatives in other countries. They
will consider exchange rate risk as part of their overall risk analysis. If the risk is too
high, they may choose not to invest or withdraw existing investments. Additionally, when
a country’s currency appreciates, it means that the value of foreign currency investments
will be reduced when converted back into the local currency. This can make investments
less attractive to foreign investors. The results of the analysis prove that trade openness
has no effect on FDI in 8 ASEAN countries. This result proves that the hypothesis of
trade openness having a positive effect on FDI is rejected. This result is similar to the
research (Setyadharma & Fadhilah, 2021) and (Tanaya et al., 2015). The results of the
study show that trade openness does not influence the decision of foreign capital owners
to channel their capital in the ASEAN region.

Internalization Theory states that multinational corporations (MNCs) choose to
invest abroad to capitalize on their competitive advantages in the global marketplace.
Trade openness is only one factor that allows MNCs to enter new markets; the theory
emphasizes that other factors play an important role in attracting FDI. Technological
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superiority, strong brands, and access to resources are more dominant considerations for
MNC:s in their investment decisions. Thus, trade openness is only one of the many aspects
that MNCs must consider in their global expansion. The presence of other more dominant
factors means that trade openness does not always contribute to encouraging FDI.

The results of the analysis show that the labor force has no effect on FDI in 8
ASEAN countries. This result proves that the hypothesis that the labor force has a
positive effect on FDI is rejected. This result is similar to the research (Nisa &
Juliprojanto, 2022) which states that the labor variable is not significant to FDI. This
research is also in line with research (Wage, 2020) which shows that the workforce does
not affect foreign direct investment. The influence of the workforce on FDI is not
significant because the large number of workers who do not all meet the qualifications
or do not meet the wishes of investors (Bintoro, 2022).

If the workforce is inadequate and does not have the skills that match the needs of
the industry, foreign companies may look for investment locations in other countries.
This condition can create additional risks and can affect investors' decisions to invest in
the country.

CONCLUSION
Based on the analysis results obtained from this study, the following can be
concluded:

1. Gross domestic product (GDP) has a positive effect on FDI in 8 ASEAN countries. If
a country experiences a 1% increase in GDP, FDI will increase by 1.36%. Investors
are more interested in investing in countries with high GDP because companies will
gain higher profits due to increased demand for goods and services.

2. Inflation does not affect FDI flows in 8 ASEAN countries. This is because ASEAN
countries have relatively low inflation with an average of below 10% per year so that
it does not affect the decision of foreign investors to invest their capital.

3. The exchange rate has a negative effect on FDI flows in 8 ASEAN countries. Every
1% increase in the exchange rate, FDI will decrease by 0.0001% When a country's
currency strengthens, this means that the value of investment profits in foreign
currency will decrease when converted back to local currency. This can make

investment less attractive to foreign investment.
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4. Trade openness has no effect on FDI in 8 ASEAN countries. Trade openness is only
one of the various aspects considered by MNCs in global expansion. Other more
dominant factors make trade openness not always involved in encouraging FDI.

5. The workforce has no effect on FDI in 8 ASEAN countries. If the workforce is
inadequate and does not have skills that match the needs of the industry, foreign
companies may look for investment locations in other countries. This condition can

create additional risks and can affect investors' decisions to invest in the country.

REFERENCES

Abdullah, R., & Dja’wa, A. (2019). ANALISIS KONTRIBUSI PAJAK DAERAH
TERHADAP PENDAPATAN ASLI DAERAH KOTA KENDARI TAHUN
2012-2016. In Seminar Nasional Inovasi dalam Penelitian Sains, Teknologi dan
Humaniora-InoBali (pp. 458-466).

Abdullah, R., Chauhan, R., Kurniawan, R., Rajpurohit, N., & Hubur, A. (2021). THE
ENTIRE SYSTEM OF WAGES AND REWARDS TO INCREASE
PRODUCTIVITY IN FACTORY. Linguistics and Culture Review, 5(S1), 394-
403.

Abdullah, R., Malik, E., Pratiwi, E. T., Abdullah, L. O. D., & Sulili, A. (2019).
INFLUENCE OF CORPORATE SOCIAL RESPONSIBILITY ON
COMPANY PERFORMANCE. InIOP Conference Series: Earth and
Environmental Science (Vol. 235, No. 1, p. 012004). IOP Publishing.

A’yun, I. Q., & Khasanah, U. (2022). THE IMPACT OF ECONOMIC GROWTH AND
TRADE OPENNESS ON ENVIRONMENTAL DEGRADATION:
EVIDENCE FROM A PANEL OF ASEAN COUNTRIES. Jurnal Ekonomi &
Studi Pembangunan, 23(1), 81-92. https://doi.org/10.18196/jesp.v23i1.13881

Al Akbar, A. F. (2022). ANALISIS PENGARUH PENANAMAN MODAL ASING
( PMA ), PENANAMAN MODAL DALAM NEGERI ( PMDN ), DAN
ANGKATAN KERJA TERHADAP PERTUMBUHAN EKONOMI Dl
PROVINSI BANTEN PADA PERIODE TAHUN 2017-2020. Populer: Jurnal
Penelitian Mahasiswa, 1(4), 142-154.
https://doi.org/10.58192/populer.v1i4.299

Amelia, R., & Khoirudin, R. (2023). ANALISIS YANG MEMPENGARUHI FOREIGN
DIRECT INVESTMENT DI INDONESIA. Jurnal Multidisipliner Kapalamada,
2(1), 553-562. https://doi.org/10.62668/kapalamada.v2i01.407

33



Rahma Choirunnisa JIDE: Volume 02 (No 01) 2023 Pp 21-38

Aslam, A. (2023). ANALISIS DETERMINAN ALIRAN FOREIGN DIRECT
INVESTMENT (FDI) DI KAWASAN ASEAN. Jurnal Kebijakan Ekonomi
Dan Keuangan, 1(2), 205-211. https://doi.org/10.20885/jkek.vol1.iss2.art7

Asmara, P. S., & Abdullah, R. (2020). AKUNTABILITAS PENGELOLAAN
RETRIBUSI IMB TERHADAP PENDAPATAN ASLI DAERAH KOTA
BAUBAU. Entries, 2(1), 32-44.

Aviantih, D. A. (2023). ANALISIS FAKTOR FAKTOR YANG MEMPENGARUHI
INVESTASI ASING LANGSUNG DI 5 NEGARA ASEAN DATA PANEL
2010-2021. Jurnal llmiah Wahana Pendidikan, 2023(15), 98-105.
https://doi.org/10.5281/zen0do.8201763

Az zakiyyah, N., Ramadhona, F., & Wahyuni, I. (2023). DETERMINANTS OF
POVERTY IN INDONESIA. EKO-REGIONAL: Jurnal Pembangunan
Ekonomi Wilayah, 18(2), 210-222.
https://doi.org/10.32424/1.erjpe.2023.18.2.3182

Barorah, F., Malik, N., & Arifin, Z. (2019). ANALISIS INVESTASI ASING
LANGSUNG (FDI) DI NEGARA ASEAN TAHUN 2000-2017. Jurnal llmu
Ekonomi JIE, 3(3), 397-409. https://doi.org/10.22219/jie.v3i3.9036

Bahar, S. B., & Abdullah, R. (2020). EFFECT OF CURRENT RATIO, DEBT TO
EQUITY RATIO, GROWTH ASSET, AND EARNING PER SHARE ON
DIVIDEND PER SHARE (EMPIRICAL STUDY ON PROPERTY, REAL
ESTATE AND BUILDING CONSTRUCTION COMPANIES LISTED ON
THE INDONESIA STOCK EXCHANGE IN 2014-2018). In 1st Borobudur
International Symposium on Humanities, Economics and Social Sciences (BIS-
HESS 2019) (pp. 1105-1110). Atlantis Press.

Bintoro, C. S. (2022). ANALISIS FAKTOR-FAKTOR YANG MEMPENGARUHI
INVESTASI ASING LANGSUNG DI INDONESIA. Jurnal Economina, 1(3),
547-562. 10.55681/economina.v1i3.131

Carissa, N., & Khoirudin, R. (2020). THE FACTORS AFFECTING THE RUPIAH
EXCHANGE RATE IN INDONESIA. Jurnal Ekonomi Pembangunan, 18(1),
37-46. https://doi.org/10.29259/jep.v18i1.9826

Davis, B. K., & Akbar, M. A.-F. R. (2022). DETERMINAN FOREIGN DIRECT
INVESTMENT DI 6 NEGARA ASEAN DENGAN MENGGUNAKAN
PENDEKATAN DATA PANEL. Jurnal limiah Ekonomi Bisnis, 27(3), 403—
417. https://doi.org/10.35760/eb.2022.v27i3.5555

34


http://dx.doi.org/10.55681/economina.v1i3.131

Rahma Choirunnisa JIDE: Volume 02 (No 01) 2023 Pp 21-38

Faudzi, M., Salsabila, T., Putra, M. A. R. G., Salim, A., Lubis, F. R. A., Khoirudin, R.,
& Sukarniati, L. (2023). A SCIENTOMETRIC ANALYSIS OF DEBT AND
RISK IN ISLAMIC BONDS. Proceedings of Femfest International Conference
on Economics, Management, and Business, 1, 308-324.

Hoang, H. H., & Bui, D. H. (2015). DETERMINANTS OF FOREIGN DIRECT
INVESTMENT IN ASEAN: A PANEL APPROACH. Management Science
Letters, 5(2), 213-222. https://doi.org/10.5267/j.msl.2014.12.015

lImi, M. F. (2017). PENGARUH KURS/ NILAI TUKAR RUPIAH, INFLASI DAN
TINGKAT SUKU BUNGA SBI TERHADAP INDEKS HARGA SAHAM
GABUNGAN LQ-45 PERIODE TAHUN 2009-2013. NOMINAL : Barometer
Riset Akuntansi dan Manajemen, 6(1), 93-108.
https://doi.org/10.21831/nominal.v6i1.14335

Khoirudin, R., Adi, P.H., & Suharno. (2023). ANALYSIS OF INDONESIAN SHRIMP
EXPORTS TO THE UNITED STATES TROUGH ECM APPROACH.
Proceeding of International Conference Sustainable Competitive Advantage,
4(1), 1-10.

Khoirudin, R. Suharno & Arintoko. (2023). THE IMPACT OF MONETARY POLICY
AND ECONOMIC STABILITY ON THE RESIDENTIAL PROPERTY
PRICE INDEX IN INDONESIA. Proceeding of Midyear International
Conference (2), 354-465.

Kurniawan, M., A’yun, I, & Sukarniati, L. (2021). DYNAMICS ANALYSIS OF
ECONOMIC GROWTH, EXPORT, AND FOREIGN DIRECT
INVESTMENT IN ASEAN: EMPIRICAL EVIDENCE FROM PANEL
DATA ANALYSIS. Jurnal llmiah Maksitek, 6(4), 126-135.

Nandatari, F.R., Lubis, F.R.A., Yulianti, R.A., Yova. T.L., & Khoirudin, R. (2024).
CAUSALITY OF CO2 EMISSIONS, ENERGY CONSUMPTION,
RENEWABLE ENERGY ON ECONOMIC GROWTH IN ASIA CASE
STUDIES OF 6 ASIAN COUNTRIES. KnE Social Sciences, 9(4), 756—766.
https://doi.org/10.18502/kss.v9i4.15118

Nasir, M. S., Wibowo, A. R., & Yansyah, D. (2021). THE DETERMINANTS OF
ECONOMIC GROWTH: EMPIRICAL STUDY OF 10 ASIA-PACIFIC
COUNTRIES. Signifikan: Jurnal Ilmu Ekonomi, 10(1), 149-160.
https://doi.org/10.15408/sjie.v10i1.18752

Nisa, E.L.K & Juliprijanto, W. (2022). ANALISIS FAKTOR YANG

35


https://doi.org/10.21831/nominal.v6i1.14335

Rahma Choirunnisa JIDE: Volume 02 (No 01) 2023 Pp 21-38

MEMPENGARUHI INVESTASI ASING LANGSUNG DI INDONESIA
PADA TAHUN 1989 - 2019. TRANSEKONOMIKA: Akuntansi, Bisnis Dan
Keuangan, 2(1), 29-44. https://doi.org/10.55047/transekonomika.v2i1.102

Pardana, D., Abdullah, R., Mahmuda, D., Malik, E., Pratiwi, E. T., Dja’Wa, A., ... &
Hamid, R. S. (2019). ATTITUDE ANALYSIS IN THE THEORY OF
PLANNED BEHAVIOR: GREEN MARKETING AGAINST THE
INTENTION TO BUY ENVIRONMENTALLY FRIENDLY PRODUCTS.
In IOP Conference Series: Earth and Environmental Science (Vol. 343, No. 1,
p. 012128). IOP Publishing.

Pratiwi, D.R. (2020). ANALISIS FAKTOR DETERMINASI PENANAMAN MODAL
ASING (PMA) LANGSUNG DI ASEAN. Jurnal Budget, 5(1), 47-66.
https://doi.org/10.22212/jbudget.v5i1.38

Pratiwi, E. T., Abdullah, R., & Dja’wa, A. (2020). THE EFFECT OF BUDGET
RATCHETING ON FINANCIAL AND NON-FINANCIAL
PERFORMANCE. In4th International Conference on Management,
Economics and Business (ICMEB 2019) (pp. 23-27). Atlantis Press.

Pratiwi, E. T., Dewi, I. K., Abdullah, L. O. D., Malik, E., & Abdullah, R. (2020).
RELATIONSHIP OF ECONOMIC VULNERABILITY WITH THE ACTION
OF CRIMINAL VIOLENCE ON HOUSEHOLD WOMEN. International
Journal of Management Progress, 1(2), 33-40.

Pratiwi, E. T., Abdullah, L. O. D., Abdullah, R., & Muhammad, R. (2019). IMPACT OF
CRIMINAL ACT OF TERRORISM ON ECONOMY. In IOP Conference
Series: Earth and Environmental Science (Vol. 235, No. 1, p. 012066). 10P
Publishing.

Pratiwi, E. T., & Abdullah, R. (2019, February). WHISTLEBLOWING SYSTEMS AS
AN INITIAL EFFORT TO PREVENTION AND DETECTION OF FRAUD.
In 5th Annual International Conference on Accounting Research (AICAR
2018) (pp. 22-26). Atlantis Press.

Pratiwi, E. T., Abdullah, R., & Abdullah, L. O. D. (2018). TRAINING OF FINANCIAL
MANAGEMENT ON SOCIETY SELF-HELPING AGENCY AT
KELURAHAN PALABUSA, BAUBAU CITY, SOUTHEAST OF
SULAWESI. Seminar Nasional dan The 5th Call For Syariah Paper
(SANCALL) 2018.

Putri, N. K., Komara, K., & Setyowati, T. (2021). PENGARUH NILAI TUKAR,

36



https://doi.org/10.55047/transekonomika.v2i1.102
https://doi.org/10.22212/jbudget.v5i1.38

Rahma Choirunnisa JIDE: Volume 02 (No 01) 2023 Pp 21-38

PERTUMBUHAN EKONOMI, INFLASI, DAN SUKU BUNGA TERHADAP
INVESTASI ASING LANGSUNG DI INDONESIA. Jurnal Konsep Bisnis Dan
Manajemen, 8(1), 11-25. https://doi.org/10.31289/jkbm.v8i1.5422

Rahajeng, L. R. M. (2016). ANALISIS FAKTOR YANG MEMPENGARUHI
MASUKNYA FOREIGN DIRECT INVESTMENT (FDI) NEGARA
BERKEMBANG DI KAWASAN ASEAN (INDONESIA, MALAYSIA,
THAILAND, KAMBOJA DAN VIETNAM) PERIODE 1995-2014. Jurnal
IImiah Mahasiswa FEB Universitas Brawijaya 4(2).

Rahman, H.Y . Lubis, F.R.A., Arsy R.G.P.M., Yuandita, R., & Khoirudin, R. (2024).
ENVIRONMENTAL KUZNETS CURVE HYPOTHESIS: BEFORE AND
AFTER  SUSTAINABLE DEVELOPMENT GOALS. KnE Social
Sciences, 9(4), 1-10. https://doi.org/10.18502/kss.v9i4.1505

Rais, M., Abdullah, R., Malik, E., Mahmuda, D., Pardana, D., Abdullah, L. O. D., ... &
Manuhutu, F. Y. (2019, October). Impact of sand mining on social economic
conditions of community. In IOP Conference Series: Earth and Environmental
Science (Vol. 343, No. 1, p. 012132). IOP Publishing.

Setyadharma, A., & Fadhilah, S. N. (2021). DETERMINANTS OF FOREIGN DIRECT
INVESTMENT INFLOWS IN SEVEN ASEAN COUNTRIES DURING THE
PERIOD OF 2010-2017: DUNNING MODEL APPROACH. Jurnal Ekonomi
Pembangunan: Kajian Masalah Ekonomi Dan Pembangunan, 22(1), 1-11.
https://doi.org/10.23917/jep.v22i1.11180

Sofilda, E., Amalia, R., & Hamzah, M. (2015). DETERMINANT FACTOR ANALYSIS
OF FOREIGN DIRECT INVESTMENT IN ASEAN-6 COUNTRIES PERIOD
2004-2012. OIDA International Journal of Sustainable Development, 08(05),
27-40.

Subanti, S., Hakim, A. R., Riani, A. L., Hakim, I. M., & Nasir, M. S. (2019).
EXCHANGE RATE VOLATILITY AND EXPORTS: A PANEL DATA
ANALYSIS FOR 5 ASEAN COUNTRIES. Journal of Physics: Conference
Series, 1217(1). https://doi.org/10.1088/1742-6596/1217/1/012089

Sulaksono, A. R. (2018). FAKTOR-FAKTOR YANG MEMPENGARUHI
PENANAMAN MODAL ASING DI JAWA TENGAH. Skripsi. Universitas
Islam Indonesia.

Tanaya, O., Suyanto, & Djoemadi, F.R. (2015). FAKTOR-FAKTOR YANG
MEMPENGARUHI PENANAMAN MODAL ASING DI ASEAN PERIODE

37



Rahma Choirunnisa JIDE: Volume 02 (No 01) 2023 Pp 21-38

2000-2013. Ekonomi Dan Bisnis: Berkala Publikasi Gagasan Konseptual, Hasil
Penelitian, Kajian, Dan Terapan Teori, 20(1), 7 - 18

The ASEAN Secretariat, & UNCTAD. (2023). A SPECIAL ASEAN INVESTMENT
REPORT 2023.

Wage, S. (2020). FAKTOR FAKTOR YANG MEMPENGARUHI INVESTASI ASING
LANGSUNG DI INDONESIA. Jurnal Akuntansi Barelang, 5(1), 22-36.
https://doi.org/10.33884/jab.v5i1.2642

Widarjono, A. (2007). EKONOMETRIKA:TEORI DAN APLIKASI UNTUK
EKONOMI DAN BISNIS. Edisi Kedua. Penerbit : Ekonesia : Yogyakarta

38



