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DETERRIINANTS OF FOREIGN DIRECT INVESTⅣIENT IN INDONESIA POST THE
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Abdul Aziz Ahmad
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INTRODUCTTON

Illc Nco Classical E「 o、 ■`l tl■corr d∝ clopcd by Solo、 v―Swall statcs that ccOllonucぎ s、ャ■ iS dCtcnmcdby thcintcractlon

Of prOductioll factors urhic1l includc tllc accumulatiOn Of calDid,labor and tcc・ lln010gy Elllpirica1 1・ cscarCh rcsultt statc tllat

cconclmic跡)wtll in dcvcloping alld dcvclopcd coulldcs is iJttucllccd by cxports and hvcstl■ lcnt(Suぬwlaya,2010).Onctwc of
invcstmcllt that is bclicvcd to hハ rc a posiJvc impacSt o■ tlac ccmomy is Forcigl Dllcct lnvcshcllt韓 lfa10 Ct al,2004)Forci押

dircct invcs■ 1lcnt can affcct ccOnomic g10wtll cndOgcnasly if it is ablc to inclc6c production tllrclu♪ cXtCrnalijcs and chain

eibcts(Makki&SOmwalu.2015)_HoweVCr,i「 onicJly,dcvdoplng cclullt百 cs o■ en face pFOb!Cmsin thc ttvcぬ pmcnt plocess to
cncoungc cconomic.・ lo¬山,n`mclv l血 itcd■undltt sowCCS CttSCdけ tllC Stting■ l■ cstmCnt g叩 (V●hindfarth ar aF,2020)
Onc sowcc of fulallclng to closc tllc savLgs and ulNlcstl■ lent gap llll develophg commcs ctal bc d(mcり u●liZlllg foreigll d士ect
invcstincnt or known as Forcign Dircctlnvcstmcnし FDl(Malnm。 。d&Alkllatccb,2018)

Z`ssο″たo″″ι″r/2θ  s′ιcOS q′ FDJrο αrο 群電
`ι
Cο″ο
“
Jσまつ″あλクSら

“
″′́ οッarl j″ C物ブrla ln 1979,Chdma had opclllcd

up to folcigュ hvcsllllcnt so that i had■ o FDIin 1979,qua■ uplcd to USD S45,46 billloll ll1 1 998(Q Sull&TOng,2002)Thc
inflo、v of FDI has had a significant impac‐ t on lllcrcasing tllc ratio Of Chinais toul tradc volullnc compred to GDP whch M′ as

originally only 1 5,4 pclccntll1 1981 to 26.6 pcrccntin 1995、 ith alll avttgc alll■ ual cxPOrL」o、th of63.3 pcrccnt(H Su■ 1999)
Likc othcr coulldcs,Indoncsia llccds forcigll dircct ill■ cstlllcnt hr ttclopll■ cnt tillldlng alld as ollc ofthc key factors to clacouragc

■s cconomic『 ourth(Kipttallui,2017)h2010,ぶ ヽtlncnt necds h lndollcsia amountcd to Rp 2 128 tr11lim,whiL on tlle O■ cl
halld,dOmcstic savlng was Rp 2 246 tnllion,so tllcrc is sdll an cxccss Of SNigs Of Rp l18 Hl■ )n、 Howcva,cllltcrmg 2012,
invcstlllcnt nccds hcrcascd to Rp 2 819“ 1■on.w■th thc availabili,ofdomCSuc sav五gs OfR,2.756面 1lo■ ,rcsultng ln a sNillg
invcst■ lellt gap of RP 63 tl■ llon.FLuthCl■ lo“ ,h2018 thc savillgs alld mvcstlllcllt gap widctlcd to rcach RP191“ 1liOn(LPPI,

2019)

Bascd on thc 2020 World Bank rcport,Indoncsia has cntcrcd tllc uppcl iniddlc inc0111c gコ Oup with a pcl capita incOinc

of USD S 4 050 This achicvclllcnt was adlicvcd ttsu』 l ccOnOnllc trallsfonnatlon and hfltttlucmrc壷 Ⅳclopmcnt ll■ ordcr to
inclcasc cconomic capaciり 、HOWCVCl,i■ l ll■c last 14 ycars(20052019り fOrci日興 dlrct‐ t invcstllcllt ll■ Il■donctta has av01atilc r‐■■llual

growth Lcnd Jltt pOscs thc五 壺 of llldoncsi♂ s rc― cn¨ゾhtO tl■ c lowcr nuddlc Lcomc group_Indoll∝ ia has tllc Oppolluliサ to
inclcasc forcign dicct invcstnlcnt with thc ASE′ N ccOnolulc lntc.qatlm knowll as thc ASEAN EcOnOmic Collllnullity αEC)
which wasimplclllcntcd in 2015 0ne oftlle pinars oftllc AEC is thc opcnness ofinvesmtcnt and capitJ flowsin ASEAN countrles

in Ordcl 10 redizc■ lcpillalsOfcquitablcalldjtttecononlicdcvcloplllenti〕 thc re」 on、 Effolts tO mば casc fOrclgn dlFeCt hVesinent

in lndOncsia havc bccn carl■ cd outtluou」 tllC XⅥ ccOnOlllic p011り pattagc is_sucd by■ c Coo面nating Minlstry for EconOmic
Attairs on Novcn■bc1 16,2018 nc rcwlatiOn rcttatcs scvc■ al tllings、 Lcludl埓 :蘇pansiOn ofthc colPojatc incomc ta lcduc■ on
faciliけ (taX hOlidaガ ,rClaxaJon of■ lc ncgajvc invcstmcntlist,and incrcasing forcignは t‐llangc[om cxports Ofmamral rcsourccs

lnitially,tl■cp。 liり had a posinvc ll■ ■pact on incrcaslllg ulvcstl■ lcllt u■ d■c ist quartcr of2019 wich rccOldcd an lllcrcasc of29,14

pcrccnt conlparcd tO thc prcvious ycar HOwcvcr,in tllc sccCl■ ld qumcr of 2019,Itlvct■ ■■cl■t Only grcw by 3,34 pclccllt compalcd

to thc prcvious ycar Mcan、 型1lilc,in tllc sccond quartcl of 2019 it dccrcascd by 6,65 perccnt ycar on ycar This sl10、「s that thc

cconollaic policy packagc dccidcd by lhc govclllmcnt has nOt stmcに ra1ly affcclcd tllc cnty of fOicign diltct invcstmcnt intO tllc

countlD7
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Varlous k血 ds of cmpHc」 studics hⅣ c bccn carrlcd out to idclltiゥ 」騰 dCtCllninmts of thc cnt,of fOICiglll dkcct
investmcl■t in vanous countncs Rcsc鉗 ch ul Malaysiも cOncludcd tllat cducation,markct sizc,inllation rtttc、 and cxchallgc ratc
」騨面 ce■lltlvl a∬ cct brcu dlrcct hcstl■ ■ellt,whilc ll■士電tlucmrc is■ Ot sibqlict■nt to attactおFCign d士 cct mvcstmcnt t()tl■ c
counuy(Hall100d′ ′α′,2018)ヽ ヽ ilC tllC dcLrlnhall、 offOrclgll drcct hvcst■ nclltin hdia includc colpoFatC taxcs,labOr wagcs,
intcrcst iJcs,a stablc polhcal cllvirOnmcnt,cxchallgc ratcs,llli、 tluctulc md hflation(H00da′′αノ.,2011)A study in tbc
Elllopcall lJゴ on fOund that the uncmp10ymcllt ratc has all influc1lcc On illVcstols'deds101ls to rcalizc fOl・ c1311 direct ivcstmcnt in
a coun"r ThC hiま α unClllp10ynlcllt latc c田 scs pFeSSWc on social atld cconOnlic condliOns so tllat it has an impact On thc
invcstmcllt ctimatc m thc dcstmaion cOunt,(Grahovac&SOmt,2017)This iS Suppoltcd by rcsmEh which statcs that a higL

uncnploシmcntratc is a s)噸 ptoln ofillstability in tllacrotconolnic condilo■ s wllich is thc malll considela■ o■ brinvcsbrs in ic
rcaliz試 10■ o士 ivcstmc■ in a colШり (S甘 at`rαノ_.2015)■ lc unC珈 ploymmtr威 cis Qlc m面 cabr iェ shows povmy which c狙
h田c帥 impact on secШサ LscCШり,■∝Cby“ ducmg Шvcstor mtccst h invesung h des■ 1証m cOlmmcs(NIp6町 u,2012)

Thc ddcnmmmヽ offordgn drcct hvcs価 oltin China includc nn霞 kct sizc,■ Шmbcr of、 'orkcrs,minim珈 m wagclぃ″cls,
CX凸 agCF譴 CS狙dOw■ ∝由 ip ofgovcmcDtaSSds働 mg,2011)Reccnt rcscT凸 sho、vs■■ ■ cdd田 ninats ofお rcign dircct
inves加lcnt h dcvc10ping cOlm廿 ics include m証 kd size,四 ailabil● Ofiniastuoコ∬e md廿 dc opcmlcss,、 た ilc■c Nailあ 1li,of
namalrcsO_ccs狙 dinn灘 on FatS dO notsipinc狙 Jy JIcctic ent,ofird騨 diE∝ mveshα lt υヽ sonl興 ご J,2018)Resc肛 ch
to dctcnllinc thc dctOΠninants Offorci3■ dircct ul、′

“

■1lcntis impo■ ■1lt bccausc b益 cd On以■pi五cJ stldies thcsc invcs宙 ncn億 havc
am句 or■olc in s,ppOiill n血onal d“ clopl‐nt(S額 wCdi,2002)_h addidon,ic■ Ow Ofお ti瓢 inves血 mt pl町 s ali剛PO■ad
rolc h accclcraing ic prOccss OfS廿 ucmral rcね ms iatcm maintain mc county's econ面 c gro、■h h ic10ngtcnn(handOust,
2016)Hiま and Sustabめ lc nationd gro、 11l can狙 dcip戴c hdOncsirs ciヮ hto mC n近ddc Lcomc廿叩 (S可 atmkO′′″f,2021)
■lc nOvclサ il■iS Sm″ is■C usc Ofic 2015 MLへ d、山血 y、raiablc_Usc ofiniasinこ cmcv`Ш山lcs wi血 Ldicat∝s OfclcctHciサ
producion capaciサ .ThsV“ ablc rcncc色 ■c10cal wisdOm ofd引 dopmoltin ln“ nesia,whidlis arК n■ y implcmcnting a 35,000
LIW pr● cd whiCh iS dOminatcd by PLlU帥 dPLTGU wi■ issil J資Is Thc vanablc oflab∝ avdlあiH″ is uSCd as徊 hdicatOr
Ofthc Opcn uncmploynlcntiマ ltc゛′hich in thclast 1 0 ycrs has dccic鶴 cd so itis ncccsMヮ まD CXaminc i皓 iinpact on thc dcvclopmcnt

ofね rci劉 dircけ m、′csmcn[Invcsmmt G叩 L hdmcsiatht mustbc mctけ brci聾 d“Ct mvcs血 mtm ca岬 側 t■C Stmcmral
rcfonn agcnda.Stluctrd廿 ansfo■na■ On is s廿 atcgic so thatlndO■ csia is nOt tappcd in thc 10M/c汀 血 ddle inco賦 」Oup ofCOun伍 cs
HO、vcvcr,On thc O■ cr hand,thc dctcrmLnants Of fbrcign tircct invcsLllcnt in various countrics ac vcry dヽ 「crsc,cspcda■ y in山 c
2015 ASEA卜 J cl■、Thc gOvclmmcllt nccds tO fbΠndatcほ「gctcd policics to dctcl■ nillc thc dctcrnlinants oflorcign dircctinvcstincnt
in lndOncsia bascd on thc cxpcnenccs Of O■ cr coun■l cs■lat have succccdcd

Ъ c puっOsc Of■lis smむ is b狙 JyZC■c dc枕mm帥 ts of invcsmlmlt,namcly iniasmctwc dwclopncnt,opcn
uncmployme:lt,markct sizc,tra晨 opcnncss and implerllcntation of■ lc 2015～ f電 A on Forcign DircctTnvcstmcntin TndOncsia This
rcsc酎 ch is uscil s a b01 b idcnuむ and analy賀 1lc fLEto略 由面 mOst in■Ш3ncc thc cntry ofinvcsincnt into mc countり IF
sigllicant ictO■s havc bccn ob[′ ュncd壬br foFCig■ drcct mvcsuncnt,policy lnak哺 can lbcus on thcsc fattors tO bc rnonc cncOwagcd
so mat mcy llavc a posidvc iinp∝ L on cconomic developmcnt_nc dcveloplncnt of clcc『 iciけ in辞ast円cШrc can cncOul`age tile
natiors colllpetitivcncss(S山 a蒟j2016)ThcrCirc,mcⅣ Jlabili7ofclCCLiCiwisoneof■c hdcat"s hr me鶴wing血 el釧d
of casy dohg bushcss■ ■cm a脩 actおreig』 drcd invcshaltintc a cOIШ

`y6dJpお
s,2020)Thc dCClincin ic Ш■cmploymcllt

r誠cin hclast 10 ycTs shOws■ c ccOnomic st出 jli,of a cOlm岬  (Stat′ r“
`,2015).S祝

blC CCO■01mc condi● onsin a combり ac
nc main considuajons br invcstors to ralizcお cign direct invcstincnt in山 c dcsln江 10n cOuntiγ (Siklar&Kocaman,2018)
iヽcm、vhllc,rnakct sizc is狙 ■,poll祖t consi〔tration for invcsbrs to l■ vcstin a coun岬 bccausc it sh。、ハFs thc caュntc/s dCmand
stmcmrc(Sikla&Kocman,2018)Thc siZC Of血 e makctis dhcdけ pr叩0五〇nalto thc sizc Of■ c「o血 ciOn c叩 aciw sO宙 b
cncow電 cthc dlcimcy ofic usc Ofproduc“ n ictOrs_optimiZ置On Ofpro血

“

On rcsOurccs will ywidc bcncits hr mvcstO“
in obtaidng cconomics ofscalc(Chahab霞 d,2001)Thげ Cおrc,maまctsizc is a widcly acccptd vaiablc¨ Onc of血 e dctcrmin狙 ts
ofthc cnty offЫCi31 drcctinvcsmmt h v冨 10us cOIШ mcs tScFef Akin,2010)011■CO■ cr h田 d、 おrd騨 hvcsmrs alsO p響
a前cntioll tO ic廿 adc opcmlcss of■ c host cOm"h g10bJ m晨 (skl富 &Kocm狙 ,2018)"嘔 Opm甘 adc wst〔釉 wil m量 c it
casicrお r mulJn威iomi companics to ca町 out CXpo■―hlpo■ a“vi五 cs as wcll as obt灘 11■ltemalolnl価 diコ嘔(b10mO,2020)
Sinccthc MEA policy in 2015、 the∝ onomy bcivcen colmtdcs hasbccOm mE Q「ざn sO血 atにsdc亘ons O■ c叩 ital〔 ud invcs加le■
■ows arc vw small olasldi,2016)IndonCSia cmはc advmtagc Of tLis(pp01仙 nw t0 0bね■l iesh inds hr sust血 able
econonuc dcvc10pmmt

Rcsc肛ch in 187 colmt■ es h由 c wOndぉ .ld也 江 a wellくお vc10pcd iniasm肛 cmrc h a cOШ l的 h鶴 prOvm tO h押 ca
posiivc興 paCt On■ cmり Ofおrdp drcctim=csmc■ 血 OughOu血 c cOmり (KOwnm&U岬 げ ,2016)h gmcral,a bigh
Шlcmploymcnt ratc will hNc a ncgadvc inTact m social,cconOmic and Pohtical∝ 肛dido応 h acmn可  ((■ahOVac&SO■ i6,

2017)Thc unCmploymc」 mtc鉦 hdicatc the occuncncc of,ove中 Wlliぬ hぉ an ilnpact on sccunサ iSCmn,Whiぬ L如 m
c狙 К

“

cc thc intcrcst of invcstors to invcst in ic dcs血 a●on cOm町 (N争両 u,2012)h additiOn,ic un曰 呻 10ymCd ratc cm
indic江 ea maげ oecon01mcimbalmce sO伍 前 it bccOmcs a ncga」 vc signJ irinvcstOrs h invcstin ic dcs仙 ■aJ¨ cOШ lty(S廿 江 c′

α7,2015)Thc v`回あ lc m肛 ka sizc prOvidcs ic a搬 activcncss of廿 dc bc椰√cm FCgiOns■ 滋 。狙 劇ac飢屁lgc■ c且Ow Off∝ cip
dircct invcstncnt. Invcstorls 晨 cision tO makc b■ cig■ drcct mvcs■ 1lcnt is signi士 lcanJy rclatcd tO nl■ kct sizc in AIno日 can
comp帥 ics(Ellis,2008).Al霞gcin証kd sizc wlll moowagc hi」 11ぃにSh】mt acc,pt錮 cc c)叩 cc●tims,so■ atit will aけ act invcstOrs
tO invcst h f析d辟 d旋ct mvcsmmt(Q Sm&T。 彎 .2002)00baHZ日 正m will m∞ urage辻

“

ぉcd廿adc Opmncss劉 ■d
pcnctration byお rcign dircct invcstllmt oTcumavCr&Dc Soysa,2005).LVCStors w■ ■ dЮ osc coullぼ ics wi■ tadc Op∝血css
bcmusc■ will bc casy to mlpO■ mw mat“ ds祖dm証kct idr prOduc協 ThscOnddOn wiu c曲 hサ bc m inVCSmmta世 raction
lo,1)rcign invcstors so matit has apositivc impact oll llc cntiy ofircign diicctinvcstincntintD counbles由 athavc tlade openncss
polidcs(Ddal,2002)■10 ASL州 EcOnOmic Commm均 (AEQ has帥 impact O■ ■●おs帥 cc of祀 sddiOns On■ c■Ow of
goods,scrFiccs,capi愴I nOws,invcstm口 lt nows 3田 d■c■ow劇「廿and work汀 s anOng ASEメOヾ 00Ш庄lJcs.Vanous s加dcs havc
provcn th疵 ■ crc is a pos面 vc rcla■ o■shp bcNccn rcgiond imcra」 Om inに la■ on o■ c釧 tiァ offげdgn dば∝t hvcsmcnt(ヽfaSudi,
2016)Regional ccOnOmic integほ 6on wili m衆 e it e巫 ier i「 investOrs to■ nd investmentio∽ tionsふ at are in 2cOrdance wid、 th eir

bushcss ch肛 actc五 sdcs sO血 atthcy ca肛 cncourage山ecmty o[it夏 dgn direct invcs籠 lcnt■ owslnto me countフ bccause■ erc江c
no∝ oss― border b額 ■c厖 Based ou me empセ icJ sm壷√litra如re smdy al」 山e∝ed“lb鵬 is,■eお1low鸞 ヽ/PO■Cds isお m■ul雄 cd:
Hl      :Tnfr郷 tluchrc hs a positivc in■ ucncc。 :1 10rcign dircct in、 ・Os● n■ont
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「
し      :Unenlploymcnt has a negativc cmcct on ibrclgn ducctlllvcstmcnt

H3    :Mttkct sizc htt a positl■ ccm“t On forcigu dlrect invcstlncnt
H4      :Tradc opcnncss has a positve cmcct On hei.q■ dhect m■ rcstment

H5   :Thcrc is an■ lctcasc in f∝eigll dttcctinvcstnlcllt h hldcDncsia attcF thC 2015 blEA p01icy

PIETⅡ ODS

Lis rcscaltt bc10ngs to lhc qumitativc stty youp with thc rnct110d ttOd is assOdatl■ c,nallldy rcscalch that ailns tO
dctcnninc tllc relaimshlp bcivecll神 o or molc var■ abbs hc depmdellt vanablc h thls stllⅢ  iSおtitt diFCCt ШVcshcl■t whilc
tllc indcpcndctli vanablcs hcludcl iniastlucturc,ul■ cll■ploymcnt markct sizc,tradc Opclulcss allldthc2015 NIEA duimy valuablc.

Thc typc of data uscd is sccOndaq′ data fOr a pcl10d Of 5 ycars ttOn■ 2013-2017■ on1 34 PIclllinccs ill lndOncsia The data soulccs
uscd ale■ Om tlle Wolld B血,the Centld Sm'sics Agency.thc lnvcstl■ lmt Cooldln面ng BOald mCM),thc Mhistw OfEnγ即
alld Mhclal Rcsoulces■ ld othcl dOculllcntation llm」 tげ雌 csmdcs

Thc data a■ alysis mcthOd uscd in this studv is pallcl data rcycssiOl■ ttlalvSis,v/1五dl is a c01nblllatiol1 0ftilnc senes data
alnd cross scctiOn t0 0bscrvc tllc relatiOnship bcmrcen tllc dcpendcnt vallable and Onc or mOrc indcpcndclat val■ ablcs(C」uJaratl&
Po■cr.2013,p188)Pal■ Cl dtt rcFcsSiOn is uscd to“ tnllinc山 c rdati価 1li19 1110dC1 0ftllc indcpcndcrlt v狙 ablc tO tllc dcpcndcnt
vanablc On a partlcular unit Of obscrva● On TO al■ swcr thc rcscarぬ hypotl■cscs l t0 4 ustt tl■ c pancl data FCgrCSsicDn analysis
me■od,wllileお r thc Sth rcscalch hypOtl■csis,pttcl data malyrsis w郎 厖 cd usl叫 thc 2015 NIEA dШ mッ val■ ablc Daね allldysis
tools uscd E― Vicws 9 0 md MicrOsOft Exce1 2013■ ■c form Oftllc pancl dat.licgrssion cqua■ on in this sは ゥ ヽaS f010ws:

ムど=β。+β oθ
"+ら
恥+几■
"+ん

H,ど +D.+■ ,

Whcrc:

五′     :FDI fOr provnlcc i attimc t

α       :regrcss:on constant

θ′′    :makct Opcllllcss for provLcc i at timc t

ll′      :pcl capita incOlnc fo■ provIIcC i at tl■ lc t

二′=      :uncttploymcnt ratc for prOvLcc i attllnc t
И″   :inliastluctlllc oftllc i― tll prOvmcds clcctFiCiけ prOducim capad,attlle t imc

β    :rcgrcssion cOcmcicllt
D   :2015 MEA DuIIn町
ε″     :cl■ or loF lll(lvidllal i lbr pc五 od t pcr10d

RESULTS AND DISCUSS10NS

Bascd On tl■ c rcstllts ofstatisicd tcsts usll■ g tllc O■ Owi Hausman al■ d La.cangc.NIllldplicr tcsぉ ,it can bc concludcd tllat
tllc csima60■ modcl usln.・ tl■ c rttdom cffcct mcthOd is thc bcst modcltllat can bc uscd ln tl■ ls stuゥ with tLc fO■Owng FCgrCSsiO■ l

cqua■ on:

I`.=-2,6413+0、 3905[οθИt,-0,0191 Lit+1,2616■οJ4.-5168E-140it+0,1275 MF4′
`

∈4,3268) (トー0,2955)(卜 3,7250)(ト ー0,0053) (卜 1,2727)

=0,2391
=10,3096
=1,6545

In thc random cfftcts mOdcl tllぼc arc 2(lwO)indcpendcllt vaFlaЫ CS inttvidualibl sipittcant tO tllc dcpcndcni varlablc,
nanlcly tllc malkct sレ c vanablc and thc lllfrastruc加

“
vttablc having a P valuc i tcst iat is sinallcr ian alpha 5%.¬ Ъilc tllc

va五 ablcs Of tradc opcnncss、 unanploylnel■ t and卜IEA u■ 2015 11ldividually7 wcre■ ot sirliCttlt Witll a P_valuc t test週
「
cater tllan

5%alpha ll■ dctail■c rcsuhs ofpallcl data rc_RrcssiOn alc as shOwn in Tablc l below.
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Tabcll Model Rα″あ
"巧多
ど4・ F

Vdablc COcfflcicnt ←Statlsic P―ソα7″
`

C

log_market size

log_in ftastructure

Trade

Unemplol,rnent

MEA

-2,6413

1.2616

0,3905

-5,68E-14

-0,0191

0,1275

-0,7665

3,7250

4,3268

-0,0053

-0,2955

1,2727

0,4445

0,0003

0,0000

0,9957

0,7680

0,2049

R2     =0.2391    F
五ィR2  =0,2159  DW
i       =34
t     =5

==10,3096

=1,6545

Sourcc:proccsscd data.2021

Thc rcsults of data pFOCeSSillg obtJlled a regressio■ equation witll a mttket size valiable coefflciα lt Of l、 2616,、

"hiOhnlcans tllat an hcrcasc of onc pclccnt or maょ ct sizc witt pcl capim GRDP indlc■ols聯ほll hcrcasc tllc clltlly Of fOrcip d■ cct

invcstmcntin lndoncJa as inuch as Rp1 261,6 This並 ows tl■ at tllc hiま CF JlC ICvc1 0f natiOnal hcomc pcr capitt will bc tllc

d五vingおrcc for thc cnt,OffOrcltt drcc‐t hvcttnentinto tllc cOllntヮ .

Thc coc面 cicnt valuc of tllc infrtastucme variZablc is O,3905, whicll mcans lllat an lllclcasc of onc perccnt of
iniastlLICtuFC in the tOlln of installcd capadtv for clcctl■ city prOdllcion will lnclcase the enり Of fOreltt dlrect illvcstmcllt h

lndoncsia as ll■ ucll as USD$0,3905 111is ttows thm tllc lllCrCaSul_g mstallcd cゅ aclり of CICCtt■ cl,p10ducticDll win cncouragc tllc

Cntt Ofわrcip d■ rcd hcstlncnt hЮ  Il■ dollcsia.
Thc uncnlploymcnt ratc h器 ■o cffcct on lllc cntly of forcigll dilcct invcstnlcnt in lndoncsia l■ is implics that thc trclld

of dccrcasllg tl■ c uncmpl"mcllt FatC in lndOncsia in the last 10 years has■ Ot had an ilnpact on tllc antry of forci[■ l drcct

invcstlncl■ Thls is suppO■ cd by cnlpirical rcscaltt which cOncllldcs tllat a low ul■ cll】 p10ymcnt ratc sipals thc lillutcd avallabiliり

of labor sO tllat in tllc cnd it can rcducc tllc chances of in、 cstOrs to ind wOlkcls witl1 10w wagcs tBlanChald,2010,p145)

～
fcanwhttc,tllc availability ofw01kcrs with cOmpctitivc wagcs is onc Of thc cOnsidcmtions fOr invcstOrs in making invcstmcnt

dccisiOns(Strt■ tι′α′.,2015)_

触 otbcr smdbrstates ht a hiま quallサ ミ象 fOrcclll a cmntt w■lbeお lc to atけa∝

『

cttcr fOrdp dhcct hvcsmcnt
in thc cOntcxt of rcalizing capiml― intcnsivc invcstmcn脇 (Q Sun&TOng,2002)Bascd On tllc 2021 NattonJ Mttnpowcr Sul■ rcL

uncmploymcnt n・ hic1l shows thc lcvcl of labol‐ avallablily in lndollcsia is dominatcd by pcOplc,′ ith a lligh school cducation

back『ound、vldl a shale of ll,29pげ cent,Tlus condltiOn htt tllc cOnscqucncc that■ lo govclllllnCllt nccds to pliOntlze economic
policies that can hclp iinprovc thc quality of cducation sO tllat it can cncouragc illvestlllcnt in tllc long tcnll(Grahovac&SOfti6,

2017)

Opcmlcss oftradc hぉ ■oc“ect on forcign dicctinvcstalc皿 This is duc to thc cxistclllcc ofa tradc balallcc dcflcit which
is Onc Of tlnc causcs ol‐ cconolnlic opcnncss tllat dccs■ ot attct ccononlic gIO、 vLh n・l■icll in mc cnd docs tlot affcct tllc cnty of

fOleign dil℃ ct invcstmcnt(Bibi α α′,2014)
Bascd on BPS data,the natiollal tradc balallcc has a dow■ 、こrd trCnd in ttc 2013-2017 pcnod and has cxpcrlcnced a

dcflcit h 2018 to datc.A lalgcr poltlon ofilnPOlts∝ m havc all inlpact on all ulstablc d(cllattc ratc whicll in m■ l has a ncgativc

iinpact on the rnacroeconomy´ 1」ns五blc macrOcconol■ ic conditions can affcctinvcstOrs'pltferences in a1locating thcirinvcstmcnts

(S‖a♂J αl,2015).
In ttnother stutt it Was found that cconomic,pcllllCSS 10Wos social alld ell■ lЮlllnental sindalds tlltt ulggcr povcrサ

(Drchcr,2006)High pOV凱サ ratcs h dcvcloplng collnmcs lndl“佗 uniЮr山 [こ 皿震ЮC∞■OmiC Colldldons becttsc thcy can
incrcasc thc面 sk ofa ttnancial ciisis ofpanlu,2012)Unsぬ blC CConomic condidons c/an bc a ncgativc signal fchrinvcstors 10 invcst

in dcsunatlon colmics(Strat′ r α7,2015)

Thc 2015 Mtt policy clld not si31ilicalltly alccttlac cntt ofお rcip drcctinv∝加 cnt h lndoncsia Tllis call bc causcd
by hdOncsiが s posi■on which is rattcd 50th FfI的 )llltllC wOlld OF dCCICascd 5 Placcs iOm tllc prc宙 ous ycar tahul Whilc in tllc

ASLヽN rcgion,Indoncsia is mttd 4(お urth)aftr SIIlgaporc(ranLd l in thc worid),Malttsia(rankcd 27 1n tllc worid)and
Thailttd ll袖崚 d40 111thc world)hthe2019 Global ColupcdtivcllcsS Illdcx(CCD rttk七

=.MCanvlllllc,tllc CGIr田
面 nbJ gcnげdly

acts as 4■ ll attaC● on for a count,to el■ COulage tlle ent7 ofお rcign dllcct il■ vcsimmtinto rllc cOunt,(PopOViCi&Caliュ 2015)
This is sulnportcd by rcscalch in tllc Balkans wllich tound tllattllc lcvc1 0f Oo■ lpctluvcncss ofa collun is pOSiuvcサ rClatcd tO tllc

Cntフ OffOrcigll dlrcct invcstlllcnt(Zla■ OVi6,2016).

Thc stagnant posltlon oflndol■ csiゴ s GCI attlac 4■ l・ank al■long ASEAN comt■ cs in tbc last 5 ycars(2015‐ 2019)m響
indicatt tllc 10w national colnpctttlvcncss in attactlng il■ vcstlllcnt intO tllc comtty_h all clYoltto attrad folcign dllrcct hvcstmcnt

in dlc 2015 MEA cla,thc GovclLllllCnt Oflndoncsia can fOcus on llllproving thc」 Obal∞mpetiveness indcx indlcators pllblished

by■le Wo■ ld B詞くbccausc tllり alC all in]pOltttt Efclcncc for」 ob」 hVCStors in invcstlllg(PoPoViCi&Calin,2015)

EcOnOn■ lc intcgra■ on in tllc ASEAlヾ rcttn bccolncs a fac■ ilatOr tO amr`じt uclc forci,l dllcct illvcstll■ cnt ibr tcgiond

collntncs tllrou≦ 典 poliCy packagcs tlltat can incrcasc globai colupcilvcncss.HowcvcF,it also dcpcl■ ds on tl■ c mvcstlmcnt

llbcralizatiom policy ll■ cacll oountヮ al■ d tllc abiliv to CICtltC flB attlacivc and colnpcdive invcstmellt envi■ cDnlncnt(Ismail′ J α7_,

2009)
AdJustcd R squalcd valuc of 21,59 pcrccnt whitt lllcans that dlc indcPclldCllt val■ ablcs consittng of malkct sizc,

iniastl uc■ lrc,tado opcnmcss,lil101nplwmmtralc and 2o15 ⅣLi 10gclltt alctt n3■ opcndcntv笛 1山lc by 21,09 pcrcsnI IvllilC
tlle reln」 ni瑶 78,41 percentin■ uenced by otllcrvanabl∝ nOt cxttnlllett alllong o■ lo鱈:qudi″ Oflabo二 ind“ tlialzation,rcsearch
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and development expenditure anttpolitical risk risiko 1Q. Sun & Tong, 2002). In addition, thsr'€ ale also twelve easy doing business

inrlicators iisued by the World Bank which are considered by investors in investing (Malpasq 20?0)-

The classical assurnption testused in linearregressionwith the General Least Square IGLS) approach includes: normality

rest, multicollinearity, heteroiced,asticiry and autoconelation. The classical assumption test required for the random effect model

inclutles normality aml heteroscedasticity (Gujarati & Porter, 2013, p. 594). Hor,t'ever, to determine the level of reliability of the

estimation model in this study, all classical assumption tests will be carried out'

Multicollinearity
The multicollinBarity test was conducted to test whetha' the regression model fotmd a correlation betrveen the

independent variables (independent). A good regression modeL ideally has no correlation between the independent variables. The

full multicollinearity test results are infonned in Table 2 below.

Table 2. Multicollineariry Test Results

Cο r″′′″″ο″

FDI log marketsizc log inittmcmre trade Unemployment MEA

FDI 1,0000

10g_nlarkct slzc    O,3083

10sSaSmcme o,5559
tladc             ‐0,1190

uncmploッTncllt     O,4178

0,3083         0,5559

1,0000         0,1454

0,1454         1,0000

0,4178      0,0177

0,3232      0,0794

04269      0,0643

0,0285      -0,0529

1,0000      0,0172

-0、 1592

0,3232

-0,1447

0,4269

-0,1190

-0,1592

‐0,1447

1,0000

0,0285

MEA 0,0177      0,0794          0,0643        -0,0529       0,0172 1,0000

Source: oulpul e-views 9

Based on the results of the nulticollinearity test. information is obtained that the partial cofielatiotr value betu'een the independent

variables shows that there is no independent variable that has a correlatior coet'ficiett of more than 0,85 so it can be concluded
that the data does not have urulticollilrearity syrnptoms.

Autocorrelafion
Autocorrelation is the condition of the disturbance variable in a cena.in period that is correlated with the value of the

variable in the previous period or the disturbance variable is not random. The autocorrelation test method in this study uses the
Durbn Watson (DW) test, if the statistical DW value > table DW, it can be conctuded that there is no autocorrelation. Based on
the autocorrelation test, the DW value of 1,654-507 is not located in the upper limit interval (4-dIJ") aud the lower limit dU, then
the regression model has sSrmptorns of autocorrelation.

Norrnality
Normality test is done by looking at rhe probability value of Jarque-Bera (JB) Irom the results of data analysis analisis.

The JB value in this studv is 0,19513 or more than 5 percent alpha, so it can be concluded that the stanclardized residuals spread
normally.

HeteroscedasticifSr
Heteroscedasticiiy test is can'ied out to detemrine whether in the regression mod.el rhere is an inequality of variance from

the residuals from one obsewation to another- Symptoms of heteroscedasticiry are shorxn by the regression coefficients on each

independent variable to the absolute value of the residual. The rnethod used to deiermine heteroscedasdcity ifl this study used the
Glejser methodwith the results as shown in Table 3 below.

Tabel 3. Heteroscedasticity Test Results

Vanablc Coel罰cient     卜Statlstlc P‐ッαム″
`

C

log_market size

log_infrastructure

Trade

Unemployment
MEA

5,3737

‐0,4057

‐0,0175

8,26E-13

‐0,0079

‐0,1090

3,3023

-2.5150

-0,3862

0,1184

-0,1874

‐1,2970

0,0012

0,0129

0,6998

0,9059

0,8515

0,1964

Source: outpul e-views

Based on the results ofthe Glejser test in Table 3, infonnatiou is obtained that four independentvariables have a statistical
error probabiliSr value (P-value) t test greater than 5% alpha so flrat it can be concluded that the datz are not affected by
heteroscedasticif symptorns. However, there is one independent variable. namely the market size variable u'ith flre GRDP per
capita ildicator whicl: has a statistical error probabili6r value (P-value) t test smaller than alpha 5oZ so that it is affected by
heteroscedasticity synptorns.
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Silnulta■ eous Test(F Teso

Simuhallccl■ ls tcs魔 wcrc cal■■cd out to dctcrminc tllc ovcrali Sl興 incallcc lcvel of tl■ c mdcpclldcnt alld dcPclldcnt

■7anablcs、ith thcお llo¬伍g hypothcsis:

H『 臥=0,meanmg that thc indcpcndcnい・面 ablcs simult狙 cously have■ o sigmialnt cffcct On tllc depelldent v面 ablc_
Hl:陣 ≠0,mcalling thattllc Ldcpcrldcnt vaiablcs simultallcOusly havc a signi五 cant cnct on thc dcPcndmt varlablc varlabcl

Bascd oll thc csim“ on rcslllts,tllc probability val■ C Oftllc statlstlcal cl■ cl1 0fthC simultallcous tcst(TcSt F)is 0 00000

or smalけ lllan tllc alpha vJuc of 5%so tllatit call bc coEcludCd that HO is r可 面 Cd This山ows tllat thc iasiblc modcl狙 d tllc
indcpcndcllt val■ablcs collSiSting of inarkct sizc,Infrastrucmrc,uncmploymmtintc,■ ade openness and tlle 2015～ lEA togcther

havc all cmcct on lorcign dlrcct invcstnlcllt

TeSt(t teso

Thc卜 tcst is uscd to sho、 v hov″ far thc l■ llucncc of onc indcpcndcnt variabic on thc dcpclldcnt v劉 riabic is by assul■ llllg
tllc othcr uldcpendent vdabLs arc constant、 In this s恒dv)thc t―tcst of thc LdcPclldCnt vanあ lc whlch is suspcctcd to havc a

positivc rclatiO■ ship to the dependcllt vmablc is forlllulatcd as tollo、″s:
Ho:β i≦ 0,tllis mcans thatthc Ldcpcndcnt vanめ lcs(lu■おmlctllrc,llllarkCt sizc,mldc Opcl■ l■ess and 2015 N正 A)hd市idually havc
nO StniCmtposidvc cflcct ollthc Forcign DL‐ ct‐t Llvcstmclli vriablc

H:βi>0,it mcans that tllc indcpclldelll val■ ables(iniastl■ lct旺e=融 et SiZe,tFade Openlless alld MEA 2015)iコ面宙dually havc a
signi五 calllt posiivc cffcct Oll thc FOrcign Dicd ln■ 7csincnt vanable_

VVhllc■ lc t― tcst oftllc indepcndcnt v卸 iablc■vllich is sus13cctCd tO havc a ncgativc rclationship to tllc dcpcndcnt valiablc

is fornlulatcd as follows:

Ho:β i≧ 0,tlllS l■■CanS that tllc uncmplo)咀cnt ratc v2mable individua■ y docs nOt havc a signiicttllt n%証 VC CffCct on tllc Forci興

Dllcct hvcstlllcllt Vatiablc

Hl:βi<0,lhis mcans that tllc individual uncmp10ymcllt ratc variablc h鶴 a signi輌 cant ncga6vc cffcct On tllc FOrcign Dircct

lnvcst■ lcnt vanablc.

Thc rcgrcssion rcsdis由 ow tllat thc luallcct size v霞 ゴable coe“ cient is 12616 whi凸 idmJies a unidllcctional
rcladonship bcいvccn tllc market sizc variablc and fOl・ eign dll・ cct invcsttncnt、 1■lc FC9』 t Of thc statlstlcal t tu‐ st oll this valiablc is

3,7250 whclc with 5%alplla and 1 65 dcgrco oficcdOlnn(dつ tllC t tablc valuc is l,6541 on dic面 ghL sideい ght tan),sO山 c valuc of

t count>ttablc or HO is rc」 cctCd Bascd on thct― tcst,lt cal■ bc concludcd tllatthc lnaFkCt Size vanablc has a positlvc alld s13■ l五 Cant

cffcct on thc cnuy offorcign dllccti■ lvcstlllcllt lll I五 doncsia_Thc cocficicl1l ofll■ c inhast■ ucturc variablc is O,3905 which idcntiics

a unidircctiOnal rclatiOnsllip bchvccn tllc inflastructLllc varia151c and fO「 cign dil cct invcstnlcnt、 ■lc rcsult ofthc s濾 tistical t tcst on

tllis variablc is 4,3268w1lcrc with 5%alpha and 1 65 dcgrcc oF iccdOin(dり thC ttablc valuc is l,65410n由 cd_g1lt sidc trigllt tail),

so thc valuc Oft cOunt>t tablc or I10 is rcJcctd Bascd on tllc ttcs1 lt C麺 bc concluded tll載 llc in■阻strtlcれビc valliblc hぉ a
positivc and signincant cffcct on thc cntiγ  offOICign dircct invcstnlcntin lndoncsia

Whilc thc radc qDCnneSs varlable cocfflclent is-0_000000000000568 which idcntifles an iuvcrse● clationshlp bc"rccn

the廿 adc opcl■lcsS Variabic and ibrcign dircct LnVCStlncat_Thc rcsult ofthe statistical t tcst on this va口 ablc is-0,0053 whcrc、 vi■

5%alpha md 165 de」 ce offrecdom(do thC t hblcvalucis l、 6541 on thc五 ght sidc(五 ght talり,sO thC Val■lc oft count<t tablc Or
HO acccptcd.Bむ cd on tllc t― icst,il can bc concludcd tllat thc tradc Opcnncss variablc llas nO c"oct on tllc cnlly of fbrcign dircct

i『cslnlcnt h Lldoncsia.Tllc coc“ cicllt of tllc tulclllploynlcllt ratc vrLnablC is-0,0191、ぬich idcndics袖 illvcrsc rcl試 ionsh●
bcヽ′cm tllc llllclllploシ mlcmtialc valiablc mld ib cly置 rcct inv∝ lment Thc FeSult oftlle s,tislcal t tc読 oll this v面 ablc is-01955

wherc v颯血 50/。 alpha and 165 dcgrcc ol icedOm(dう the t table value is‐ 1 6541 on the lei side(lC士 til),so thC Valuc oft collnt
>ttablc or H0 1s acccptcd Bascd on thc t― tcst,it can bc collcludCd lllat thc urlclnploymcllt ratc vadablc has no cffcct on thc clliγ

ofお r劇辟 dllcct l■ ll∝缶 lcllt h indOncsia Thc coc亜 cicllt of tl■c2015 MEA v五 ablc is 0 1275 whiぬ idcndics a dhcct壕
propoltlonal rclatlonshや bcnCClllthc 2015 MEAマ a五ablc al■d hci嬰 dll・ cct■lvcsmcllt‐ c rcsult of thc s協 tisdcal t tcst ou this
vTiable is 1 2727 whclc v・lth 5%Jpha狙 d165 dcrCC Of iCcdom(d3the t tabic val■ lcis 1 6541 on th五由 t sidC(1亀 Lt ta11),so
thc valuc oft coullt<ttablc or HOis acccptcd Bascd Ollthc t― tcst,it can bc collcludcd thatthe 2015ゝ 41レ DヽuFluny vanablcs havc

lloどうoct On thc clltly offorclgn dicct invcs七 ncllt ill IIldollesia

Adjusted CocIInciemt OfDetermination(R2arr」 ills′′の
Bascd on tllc allaけ sA ofpallclぬ ta rcgrcsSon rcsults■・vlth thc random cffcct cstin■ a“ n modcl,thc ad」 ustcd R2 val■lc is

O,2 15952 This valuc can bc intclprctcd that tl■ c indcpcndcnt val■ ざbics consistlllg of lualkct sizc,iniastltlcmrc,ullclnploymcllt

ratc,tradc opcllncss and ic 2015 NΠ EA arc ablc to o甲 lah tl■c dcpcl■ dcllt vanablc,■ 田mcly fOrci諄 di“ ct lllw cstrrlCl■ t of21,59%
Whilc tllc rcmail■ lng 78,41%is cxpl」ncd by othげ van働 lcs not e》鐵皿ned ln thc es血 atlon mOdcl.

CONCLUS10NS

Bascd on thclcsu■ s oftllc amlysis using u.cr創 ndom cfFcc惚 modcl by includulg tl■ e2015 MEA pOlicy duminy valiablc,

scvcral impOrtallt conclusions call bc obtalncュ nallC貯 :ThC d゛ Clopincl11 0f pOwげ gcnclatlclll iniastFuCmC a■ d malket size has
a posidvc and si帥 flCantimpact On tllc cnt,ofお rcJgn dlrcd invc識 1lcnt in lndOncsia澁 cr■lc illlplcnlcntatlon of■ c2015 MEA
Mcanwhilc,thc van山 lcs ofuncmploynlcnt ratc,makct OIDcntlCSS allld llllplclncntatlon oftllc 2015 MEA polloy havc no cffcct on

thc cntry Offorcign dilcct invcsinlcnt into lndOncsia.

Illc constlllctiOn ofpowcr plant lniastrtlcturc usingお ssil icls has a posinvc alld si押 icant lmlDact on tl■ c cnt,of
fOrcign dircctinvcstlncnt h lndOncsia aftcl thc ill■ plclllcntatlo■ ofthc 2015ヽ Lヽ.‐sl■npllcitly shows thathvcstO■ s alc ll■ tCrCStcd
in cOlllltlies 、vil■ 10、v envllol■ ttlCntal FCgulatious. TbelcfOrc, in tlle iture, tl■ e Govertlll■ ent nceds to focus on incrcasllg tllc

utilization of electricity ava■ ibility to encourage aln illci軽 e in tlle tatlking of t1le Global Competitiveness lndex indicator whic‐ h

is thc lnain cOnsidcrat10■ 1肛 invcstOrs in invcsting in a cmm守
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Malkct sizc w■ th p∝ calDlta incomc illdlcatols has a pOsitNc and signiicallt impact on thc cntry of forcitt dircct

invcstl1011t in hdclllcsia attcr thc inTiClllcntatlon ofthc 2015ヽ [E´L pohcy Thls colldi■Oll shOws that thc rnotlvatlolll of invcstors

ill rcdizing forcign dllcct invcstmcl■tin lnd。llcsia iS the la■gc sizc ofthc natlol■ at nmrket.Thc goverllncntllccds to cl■ couragc tl■c

growth ofdOmcstic producion celltcFS SO matthc nllfllLncnt ofgooと L and scⅣ jcCS Call bc mct■・om willllll thc countly

REFERENCES

Aliro,L,Challda,A,KJcmli-Ozcan,S_,&Sayck,S(2004)FDI aild cco■ onliCざ owtL:Tllc rolc of local mallcial malkcts_
力″″α′ぽLブιttαあ

“
ノEιο″ο″Jc・6,6イ(1),8弊 H2https:/た oi.oぜ10.1016/S0022-1996(03)00081-3

Asongu,S,Attaln,US,&Ijhak,SR(2018)Dctclminatl愧 Ofirdgn dil‐cct invcstrtlcnt inねst―

『

oWing cco■ omics i cvidclncc

tiom tllc BFuCS alld MPヾ T countics Ff″ ″′εJαノ動り,οッ′ガο″_https:″ doi org/https:〃 doi.o増ノ101186/s40854-018-0114-0

Bibi,S,Ahmad,ST_,&Rashid,H(2014)_Ilupact OfTrade Opelmcss,FDI,Excht■ llgc Ratc and 1111lat10n On Economic Gro¬性 :

A Casc Study of Pakistall_J7122"α ガο″′′ υb“融
`ノ
 Q′ Иιζο″・ rf.g F4ゴ  F7″α″`ね

Z Rψ つだ力g, f(1), 236

httpsノ /do1 0rg/105296/11ali.v412_6482

Blallchard,0(2010)ル 金 Croξ
`,ο

2ο 認た S a E2rο′●αH PCZψ ecハで (lSt Cd.)PCarsO■ Educatlon Linlltcd 2010.

Chakrabard,A (2001)ThC Dctcrminants of Forcign Dircct Tnvcstmcn● Scnsidvity Andyscs of CrOss―Countlly Rcgl‐cssions
Kン〃οSi 5イ(1),89 114 httpsノ /d01 oFg/1o1l11ノ 1467-643500142

Drchcl,A(2006)11lc influcnce of31obalization On taxcs andsocial p01icッ :An cnlpiricd analysis for OECD countrics E2Fて フοα″
jbι′″ηα′q′ Pο方

`た

α′Ecο 72ο″ッ,22(1),179_201 httlls://doi.org/10 10161 cJp01CC0 2005 04 006

Ellis,PD(2008).Docs PsyChiC dista■ lcc modcrate the market sizc― cl■w SCqucncc rcla■ o“hゎ?■,〃′″α′屯urピ′ηα″ぁ″αプB"sf′ ,6s
srングゴ
“
,39(3).351■ 69 httpsプ だol_o■ g/10、 1057/pal『 avcjlbs_8400360

Erdal,F(2002)Locational Dctcininaltts of Fol‐ cigl Dircct hvcstmcllt ln An Emげ ging Malkct Economy:Evidcncc From
TLu・ lCqy ル勧′rillar2ο ″αノBν sf″ ass Rινf♂

",Iつ
,63-86

Gallovac,D,&SO■ i6,S(2017)Lllpact of Thc FDI On Uncmploylncnt Ratc in coubtl■ cs of｀ rcSt BalLtt Rのた、19rル 4ο ,ar,ο″
α″″C07“P`″″ν

“'′
SS,」 (2),65-82

CIu」 aratl,DN.,&Portel,D C(2013).BasiC EcOnOlnctncs L■ A E Hilbelt(Ed_),171′ アοJ“ cわり,E`ο ,1っ
“̀ 西
csr∠ Prac″

`′
′

И″″ασみ(5tl■ cd_〕 DOuglas Rclllcr

Hamood,MAS_,Pandulcngan,MM,&KJanl,KK(2018).Forcitt Dircct LlvcsLncnt Dctammallts in Malり sia.B″7r2sカ

Jοン″″ク′げBンS′′′Ss,ι∫′.all&Eあ ια′Jο4,″ (Jallua7 2018)

Hooda,S_,No,R,Undcr,HU,&K■ u■lar,R_(2011)_И Sルめ'ご FDJ′″ノ昴訪″ηE(っ″ο″ッ J´4ツ″′y_

Iralldoust,M(2016)StluC血 J Changcs、 FDI,t■lld∝o■omic grow伍 l cvidcllccお■rL thc Balic statcsノ b“′″αノq′ル ο″ο″1′r
srrッ
`rlz″
s,5(1)_httS://dOi org/101186/s40008‐ 016‐ 0045-8

1smail,NW,Smltll,P.,&KuglcF,M(2009)_TllC EJRctofASEAN E∞ nOluic lntctta■ On on Fort・lp Dttct hvcstnlcnt力 ″7.″σ′
a/‐3多οZο″fc 177′

`『
α″ο″,2イ (3),385407 https:μ dol olゴ 10H1304c12009243385

● ptanw, B L 12017)勁 a グ とCr ″  771″″∫r ″′` 
ο鳳 力″翌 l J「/`Cr J″ッピ∫加 `4r 

カノοws ′η κ
`η
α

Lttps:″ゎdfs_SCllllalltlcschola1 0嘔 /b73o/20c50541489499628d59a984』 409b42a_5dbpdf

Koyullcui C,&Unvcr,M (2016)Thc lmpact Of lniash■ cmrc on FDI In■ o、ルs:A Pancl Data Analysis Thc lmpact Of
lniastl■ lcturc Ch FDI Inllows:A Pmcl Datt Attalysis 2“ピJ″ /′η,′

`Iο

′η″Os″″,`方 Sοι力ISaι″
`“
c。′

『

溶s,2」

LPPT(2019)Tantangan ckOnOmi prcsidcn baru,α ιJr2ね s IPPム /Pだ′

Mal■nlood,H,&Auchatccb,TT_Y(2018).Foreig■ Dlrcct lllvcstmcl■ t,Donlcsic ln■ 7cstlnctlt alld Oil Pricc No(us in Saudi

■ abia i]″ 77Jα″ο″α′J9″
"α
7ィ E71c,'ECο

'lο

″ガ
“
r27'ノ PO′fり ,フb′ 8,147-151

Mよk,SS,&Somwalu,A.(2015).Imp¨ t Of FoEign Dirca lnvcsmt and Tradc on EcOnOllic Glo¬ 伍 :Evidcncc FrOm
Dcvc10plllg Cotllltrics.」ο″′″α′

`ノ

f71r`″

“
ar70Zα f idο 71り 'αれどF7“ a″

`,c,22(1)、
48-66.

Malpass,DR_(2020)_Dο jttJ“∫加
“
∫2健∂r Cο

"?′
7・I″g Bttj″ぉs tteF滋″ο″力

`′
9θ 及 :ο″ο77セs

Masudi,A A(2016)An Analysis Of lntra― ASEAN FDI Dctc:Tninantt in thcヽ Vakc Of ASEAN Economic Community βゴ″α
E肺′7ο
“
ゴ,2θ 12),127-140.https:〃 dol oFy10_26593/tDc v2012.2304.127-140

Mpall」 u,A K (2012)¶ lc ttmpact of FOrcigl Dircct lnvcsttnncnt on Enlploymcnt Crm6on in Tallttlia Zの,frЙ ル:たη,α″ο
“
α′

カン′・″α′げ B“sゴ′
`SS Ecο
′ュο燿J“ こル勲″

`gF痢“
′Rθs`α 7で力,2t5),12←139

Nc■lmΨ釘,E,&Dc Soysa,I_(2005)_T■ adC OpC■ llcsS,Forct婆 l Ⅸ rcct lnvcstmcnt alld ch■ld labor″b″〃 D`、でど9771θ″′,33(1),43-
63 https:〃 doi org10_1016ヵ、wOriddCV 2004 06.014

FuPuviじ1,0,C.,こ Calill,A.C.(2015).Illじ Eflcじ IS uf EIttd1lcil唱 CUILIICliuvtIEss O■ FDI IIl■ owsin cEE CounLriじ S.励た′ιαη
カッ,″α[ィIn″ rふSC″′J″′り,,″訪♂.ス 1).5565_

Punolllo,R.N(2020)Amalisヽ Pcngarull Kctcめ 遺 aan Ekon01」 Tcrlladap Pcltllmbllllall Ekononli(Studl Kas“ :Ascan Tttllll

Sο〃′力Eα 9′ .4ドル′■,′′′:″′orCわ′1′ζ′llPO′
`′
〕′θIパル:ビss,E`ο′:ο′,,J(ゞ

`r′

,ど Lrr、 1・・Iわ′コイ,お s″′
j r4″

gI′、9r,

ISSN lPrで 3つ ノ5う rl



2007-2017)」レrr7α′Dj″α
"ゴ
た′E々,″ο″,Pa″ら研]ν″α″、2(2),20.llttpsプ /dol_orgノ 10 147104dcp 2_2.20-35

Sartvcdi(2002)IllveStSi Ashg Lallgstt Di lndoncsia J7′ Иαた412″′′ぉブ浅κ′″α2.・F“ ,イ(1),1735

Sclef A五n,M(2010)HOW IS thc Markct SIze Rclcvant as a Dctcrmlllttt Of FDI h Dcvdoptt Coulldcs?A Rcscatch on

Populadon alld thc CoLort Sセ cルた″″α′Jο
"′
Jシ″′οS力

`腕
ο″SIIsrα f″αbル Dav′′9ρ″

`″

r,′ 9∂θ,425429

SiHar,I,&Kocanlan,M.(2018)FDI and Macrocccl■ omiC Stab■ iw:ThC Turkltt Casc.助Ю′
`α
″]ηα
“
ギα′α″″И

“
ο′ηガ″g

ノbク″α′,fJ,19-40.

Sm at,VA,AlexandЩ  A.D_,Ma面a,A,&Vass,P12015).FDT and 7nlc Unemp10yment― A Causality Anaiysヽ for■lc Latcst
EU Mcmbcls.P,・ οc′′jα Eσο″ο

“
ゴιs α
"″
FI″α″ι
“
, 2J(OctobCr 2014), 635-643.hips:〃 dOi.ory10 1016/S2212-

5671(15)00448-7

Suhacmi,T.(2016)Pcnlbanf聖 旺m Pembangkit Listnk Tcnaga Nuklむ (PLTNI Mcnopall.o Kcbutuhan Ecnclgi Listlik Nasional Ll
Sen′″αr Sは′ο″4ノ 7ンん″ο″″Fr ttα IP2″4(Vol・ 1)ht,S:巧 Oulmal_uhalmkaac.ic1/indcx.phP/tcknokゴ aJiclc/vicw/809

SuJauniko,「 _,Ba¬ unul■ s,R,&Gunawati,0(2021)Ett15・ Jc2″sJ14a〃
`2Lc。
″ビル
`Pr SttdЙ

 λ″J′″EttjrJs 3♂ ″ね″g′し
“
ο771`″α

P″″れらσね″Eわ″οttf″ IP7ごο″
“
ノα.I(1),13-30.

Sun, H.(1999)_DFI, Folcigp Tradc and Transfcr PHcing.力 ″「ファク′ 9/ CO,2た ″′0アイツ ИSfα , 29(3), 362-382
11ttps〃dOi O■g/101080/00472339980000181

Sun,Qり &TOng,W(2002)_Dctcminal■ ts offorcitt dircct invcstlllcnt a∝ oss(nina、 ヵνηη′″ J71た
"α
ガο″α′iあ72り αηグFi″ ,7``,

2J,79-113

Sutawjaya,A.(2010)PCngatull Ekspor Dan lnvcstasi Tcrhadap Pcrtumbuhan Ekon01ni lndoncsia Tahun 1980‐ 2006カ
",α
′

Organisasi Don Manajemen, 6(l). 14-27.

Viphindrartin, S., Muslihatinningsih, F., & Sari, M. I. (2020).
govemmont fiscal performance on econonric growth in
Res earch, 9(1), I 59 l-1 595.

Zhang, N- (2011)- Foreign Direct Investment in Chinil : Delerminonts and Intpacts - The University of Exeter As.

Zla.tkovti,- M. (2016)- Does Enhancing of the Competitiveuess hrflueuce on Foreign Direct lnvestrnents in Westem Balkzur
Courtries? Earopeot Joutzul of Multidisciplinary Stutlies. 1(2), 164-https:l/doi.org/ L0.26417/qrus-vy2.pl&-173

Effect of investurent-savings gap, financial development, and
lndonesia. fntentational Jounral of Scientific and Technologt

Henry Nosih Salur.wa

edirman University, P w.wokr1o, Indonesia
wokerto. Cenrtal Jova, Indonesia 53j, 22

Abdul Aziz Ahmad
Departmenl Soedir.man University, pun+oketlo, Indonesia
JL Profesor 708, Paru,okeio, Cettrtal Ja.r,a, Intlonesia 53t22
Email: Abdt

Suharrro
Departmeill ral Soedirman Unitersiry*, pun+,okeno, Indonesia
Jl. Profesor No.70B, punvokerto, Cenrtal Jaya, Indonesi.a 5 3 I 22
Email: suho

ti<'s ctncl Lar. lltl-
|

コイ,おs″
`jμ
″gνSt'

ISSLV 2コ ∂9-ノ j6rl

161


	IMG_0001.pdf (p.1-14)
	IMG_0002.pdf (p.15-17)

