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Sustainable development was de�ned in the
/DZ RQ (QYLURQPHQWDO 3URWHFWLRQ $UWLFOH

7LWOH LQ DV IROORZV 6XVWDLQDEOH

GHYHORSPHQW PHDQV GHYHORSPHQW WKDW PHHWV

WKH QHHGV RI WKH SUHVHQW JHQHUDWLRQ ZLWKRXW

KDUPLQJ WKH FDSDELOLW RI PHHWLQJ WKRVH

RI IXWXUH JHQHUDWLRQV RQ WKH EDVLV RI FORVH

DQG KDUPRQLRXV FRPELQDWLRQ RI HFRQRPLF

JURZWK DVVXUDQFH RI RFLDO DGYDQFHPHQW

DQG HQYLURQPHQWDO SURWHFWLRQ´ 7KHUHIRUH

LQ RUGHU WR UHDFK WKH WDUJHW RI VXVWDLQDEOH

GHYHORSPHQW LW LV QHFHVVDU IRU D FRXQWU WR

DFKLHYH WKH WKUHH JRDOV UHODWHG WR HFRQRPLF

VRFLDO DQG HQYLURQPHQWDO DVSHFWV (VSHFLDOO

IRU 9LHWQDP WKH 6XVWDLQDEOH HYHORSPHQW

6WUDWHJ IRU WKH SHULRG RI FOHDUO

af�rms the future development towards
VXVWDLQDELOLW RI WKH FRXQWU LQ WKH FRPLQJ

HDUV

)RUHLJQ GLUHFW LQYHVWPHQW ) , LV RQH RI

�nancial ows which plays a considerable role
WR FRXQWULHV ZRUOGZLGH SDUWLFXODUO IRU VXFK

GHYHORSLQJ FRXQWULHV DV 9LHWQDP 7KLV SULYDWH

ow has made a great contribution to the
DGGLWLRQ WR WKH WRWDO FDSLWDO RI WKH FRXQWU DV

LWV GRPHVWLF FDSLWDO DPRXQW LV VWLOO VPDOO DOVR

WR WKH IDFLOLWDWLRQ IRU WKH FRXQWU WR JHW QHZ

WHFKQRORJLHV WKH LQFUHDVH RI WKH WHFKQRORJ

WUDQVIHU DFWLYLWLHV WKH LPSURYHPHQW RI

PDQDJHPHQW SURGXFWLRQ VNLOOV RI ODERUV DQG

WKH HQKDQFHPHQW RI VRFLDO OLYHV RI FLWL]HQV

E WUDFW

) , DQG V VWDLQDEOH GH HORSPHQW DUH FRQVLGHUHG DV W R WRSLFV RI LQWHUHVWV RI V FK GH HORSLQJ

FR QWULHV DV 9LHWQDP ,Q WKH F UUHQW FLUF PVWDQFH WKH DUH QRW LQGHSHQGHQW E W FORVHO OLQNHG

WR HDFK RWKHU HVSLWH WKLV IDFW WKHUH VHHPV WR EH OLWWOH UHVHDUFKHV HVSHFLDOO T DQWLWDWL H

RQHV KLFK KD H FODUULHG WKLV EL GLUHFWLRQDO UHODWLRQVKLS EHW HHQ ) , DQG V VWDLQDEOH

GH HORSPHQW DV D V VWHP RI WKUHH SLOODUV HFRQRPLF JUR WK VRFLHW DQG HQ LURQPHQW

Applying Vector Error Correction Model (VECM), regarded as an ef�cient model to look
into this linkage in both short and long-term, the paper provided the speci�c evidence to
SUR H IRU WKH H LVWHQFH RI WKH LPSDFW RI ) , RQ SDUWLF ODU SLOODUV RI V VWDLQDEOH GH HORSPHQW

DQG LFH HUVD

.H RUGV )RUHLJQ GLUHFW LQ HVWPHQW 6 VWDLQDEOH GH HORSPHQW (FRQRPLF JUR WK 6RFLHW

(Q LURQPHQW
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HVSLWH WKDW IDFW ) , KDV DOVR KDG PDQ

QHJDWLYH HIIHFWV RQ 9LHWQDP VRFLHW DQG

HQYLURQPHQW LQ WKH SUHYLRXV HDUV 7KH LVVXHV

RI HQYLURQPHQWDO SROOXWLRQ VXFK DV WKH VHULRXV

ZDWHU SROOXWLRQ FDXVHG E 9HGDQ )RUPRVD

DQG PDQ RWKHU ) , LQYHVWHG HQWHUSULVHV KDYH

UDLVHG DQ XUJHQW QHHG WR KDYH D FRPSUHKHQVLYH

VWXG DERXW WKH UHODWLRQVKLS EHWZHHQ ) , DQG

VXVWDLQDEOH GHYHORSPHQW LQ 9LHWQDP

$SSO LQJ WKH 9HFWRU (UURU &RUUHFWLRQ 0RGHO

WKH JUHDW DGYDQWDJH RI ZKLFK LV WKDW WKHUH LV QR

QHHG WR GHDO ZLWK WKH HQGRJHQHLW SUREOHPV

LQ ERWK VKRUW DQG ORQJ UXQ WKH DXWKRU KDV

IRXQG WKH HYLGHQFH WR FODULI WKH EL GLUHFWLRQDO

OLQNDJH EHWZHHQ ) , DQG WKUHH SLOODUV RI

VXVWDLQDEOH GHYHORSPHQW

7KH QH[W VHFWLRQV RI WKH SDSHU DUH DV IROORZV

6HFWLRQ FRQVLGHUV WKH OLWHUDWXUH UHYLHZ 7KHQ

VHFWLRQ PHQWLRQV GDWDEDVH 6HFWLRQ FRPHV

ZLWK WKH UHVHDUFK PRGHO DQG HWKRGRORJ 7KH

�nal section is the conclusion.

LWHUDWXUH UHYLHZ

6XVWDLQEOH GHYHORSPHQW LV XVXDOO FRQVLGHUHG

DV D FRPSUHKHQVLYH V VWHP RI WKUHH SLOODUV

HFRQRPLF JURZWK VRFLHW DQG HQYLURQPHQW

$VDUHVXOW DW WKHEHJLQQLQJ UHVHDUFKHUVXVXDOO

ORRN LQWR WKLV WRSLF IURP WKH SHUVSHFWLYH RI HDFK

SLOODU 7KHUHIRUH IRU WKH SXUSRVH RI FODULI LQJ

the literature review, at �rst, the author
ORRNV LQWR WKH UHODWLRQVKLS EHWZHHQ ) , DQG

HDFK SLOODU RI VXVWDLQDEOH GHYHORSPHQW WKHQ

EHWZHHQ ) , DQG VXVWDLQDEOH GHYHORSPHQW LQ

JHQHUDO

) , D G HFR RP F JUR K

5HVHDUFKHV DERXW WKH LPSDFW RI ) , RQ

HFRQRPLF JURZWK RU YLFH YHUVD WKH HIIHFW RI

HFRQRPLF JURZWK RQ ) , KDYH EHHQ GRQH

E PDQ HFRQRPLVWV DERXW FRXQWULHV LQ WKH

ZRUOG DQG 9LHWQDP DV ZHOO ,Q DGGLWLRQ WKHUH

DOVR H[LVW D QXPEHU RI VWXGLHV UHJDUGLQJ

WKH WZR ZD OLQNDJH EHWZHHQ WKHVH WZR

YDULDEOHV HVSHFLDOO HPSLULFDO RQHV ZLWK

GLIIHUHQW UHVXOWV DSSO LQJ YDULRXV UHVHDUFK

methodologies. The �rst paper which could be
PHQWLRQHG LV7VDL DER W HWHUPLQDQWV

RI ) , DQG LWV LPSDFW RQ HFRQRPLF JUR WK

,Q WKLV UVHDUFK DSSO LQJ WKH VLPXOWDQHRXV

HTXDWLRQV IRU D FRXQWU VDPSOH GXULQJ

WKH SHULRG RI DQG IRU FRXQWULHV

during 1983-1986, the author did �nd the
EL GLUHFWLRQDO UHODWLRQVKLS EHWZHHQ ) , DQG

HFRQRPLF JURZWK RI FRXQWULHV %HUWKHOHP

DQG H PXUJHU LQ )RUHLJQ LUHFW

,Q HVWPHQW DQG (FRQRPLF *UR WK KHRU

DQG SSOLFDWLRQ WR &KLQD DOVR GLVFRYHUHG

WKH SRVLWLYH LPSDFW RI ) , RQ SURYLQFLDO

HFRQRPLF JURZWK LQ &KLQD IURP WR

DV ORRNLQJ LQWR WKH OLQNDJHV EHWZHHQ

WKHVH WZR YDULDEOHV 5DWKHU WKDQ FRQVLGHULQJ

D SDUWLFXODU FRXQWU %HQGH 1DEHQGH HW $O

LQ ) , UHJLRQDO HFRQRPLF LQWHJUDWLRQ

DQG HQGRJHQR V JUR WK VRPH H LGHQFH IURP

6R WKHDVW VLD RU/HH )RUHLJQ LUHFW

,Q HVWPHQW 3ROO WLRQ DQG (FRQRPLF *UR WK

( LGHQFH IURP DOD VLD GLG UHVHDUFK DERXW

WKH FRUUHODWLRQ RI ) , DQG HFRQRPLF JURZWK LQ

$6($1 FRXQWULHV GXULQJ D SHULRG RI

DQG IRXQG WKH HYLGHQFH WKDW ) , SOD HG

DQ HIIHFWLYH UROH WR WKHVH FRXQWULHV JURZWK

DV LW UDLVHG WKH TXDOLW RI KXPDQ UHVRXUFHV

Moreover, the author also �gured out the role
HFRQRPLF JURZWK DV D GHWHUPLQDQW RI ) ,

in ows. For Vietnam, one of the researches
FRQVLGHULQJ WKLV UHODWLRQVKLS LV 1JX HQ 3KX

7X DQG +X QK &RQJ 0LQK DERXW

KHUHODWLRQVKLS EHW HHQ IRUHLJQ GLUHFW

LQ HVWPHQW DQG HFRQRPLF JUR WK LQ 9LHWQDP

0DNLQJ XVH RI WKH VLPXOWDQHRXV HTXDWLRQV

ZLWK WKH DSSOLFDWLRQ RI 2UGLQDU /HDVW 6TXDUHV
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2/6 7KUHH 6WDJH /HDVW 6TXDUHV 76/6 DQG

*HQHUDOL]HG 0HWKRGV RI 0RPHQW *00 WKH

DXWKRUV VKRZHG WKDW WKHUH H[LVWHG WKH SRVLWLYH

FRUUHODWLRQVEHWZHHQ) ,DQGHFRQRPLF JURZWK

DFURVV SURYLQFHV LQ 9LHWQDP PHDQLQJ

WKH LQFUHDVH LQ ) , GLG ERRVW WKH SURYLQFLDO

JURZWK ZKLFK LQ LWV WXUQ UDLVHG WKH DWWHQWLRQ

RI ) , LQYHVWRUV $QRWKHU RXWVWDQGLQJ SDSHU

DERXW WKLV EL GLUHFWLRQDO OLQNDJH LV RI 1JX HQ

LQK &KLHQ DQG +R 7X /LQK WLWOHG ,V

KHUH 6WURQJ LGLUHFWLRQDO &D VDOLW EHW HHQ

) , DQG (FRQRPLF *UR WK 1H ( LGHQFH

RQ 9LHWQDP ZKLFK WRRN DGYDQWDJH RI )L[HG

HIIHFW WHFKQLTXH DSSOLHG IRU SDQHO GDWD RI

GLIIHUHQW UHJLRQV LQ 9LHWQDP IURP WR

2010. The paper proved for the signi�cantly
SRVLWLYH UHODWLRQ EHWZHHQ ) , DQG HFRQRPLF

JURZWK )RU DOO RI WKHVH LW FRXOG EH VHHQ WKDW

WKH FRUUHODWLRQ EHWZHHQ WKH WZR YDULDEOHV

KDYH EHHQ FRQVLGHUHG DQG VXSSRUWHG E FOHDU

HYLGHQFHV ERWK LQ WKH ZRUOG DQG 9LHWQDP

) , D G VRF H

7KH UHODWLRQVKLS EHWZHHQ ) , DQG VXVWDLQDEOH

GHYHORSPHQW IURP WKH VRFLDO SHUVSHFWLYHV KDV

EHHQ JUHDWO FRQFHUQHG E WKH HFRQRPLVWV

LQ WKH ZRUOG LQ JHQHUDO DQG LQ 9LHWQDP LQ

SDUWLFXODU +RZHYHU EDVHG RQ WKH DXWKRU V

NQRZOHGJH UDUHO LV WKHUH DQ UHVHDUFK

RQ WKH WZR ZD OLQNDJH EHWZHHQ ) , DQG

VRFLHW WKH LPSDFW RI ) , RQ VRFLHW DQG YLFH

YHUVD LQ WKH ZRUOG DQG 9LHWQDP DV ZHOO 7KH

existing researches only cover the in uence
of FDI on speci�c aspects of society such as
DQQXDO LQFRPH ZRUNLQJ FRQGLWLRQ SRYHUW

LQHTXDOLW LQ LQFRPH GLVWULEXWLRQ KXPDQ

development index or in uence of some social
factors on FDI in ows to host countries.

) , D G H UR PH

7KHUH KDYH EHHQ XS WR QRZ VRPH UHVHDUFKHV RQ

WKH UHODWLRQVKLSEHWZHHQ) , DQG HQYLURQPHQW

7KH UHPDUNDEOH UHVHDUFKHV LQFOXGH ) , DQG

3ROO WLRQ D *UDQJHU &D VDOLW HVW 8VLQJ

3DQHO DWD E +RIIPDQQHW DO

OWL DULDWH *UDQJHU &D V DOLW HW HHQ

&2 (PPLVLRQV (QHUJ &RQV PSWLRQ ) ,

)RUHLJQ LUHFW ,Q HVWPHQW DQG * 3 *URVV

RPHVWLF 3URG FW ( LGHQFH )RUP D 3DQHO

RI D ,& UD LO VVLDQ )HGHUDWLRQ ,QGLD

DQG&KLQD &R QWULHV E 3DR DQG 7VDL

and so on. The �rst paper of Hoffmann et. al.
IRXQG LQFRQVLVWHQW FRUUHODWLRQ EHWZHHQ

) , DQG &2 HPPLVVLRQV DFURVVFRXQWULHV ,Q

SDUWLFXODU ZLWKLQ WKH JURXS RI ORZ LQFRPH

FRXQWULHV WKHUH MXVW H[LVWHG WKH HIIHFW RI &2

on FDI in ows, meaning that the more CO2
emissions, the higher FDI in ows. For the
JURXS RI PLGGOH LQFRPH FRXQWULHV WKH LPSDFW

ZDV RI ) , RQ &2 HPLVVLRQV KLJKHU ) ,

KLJKHU &2 HPLVVLRQV ,Q FRQWUDVW WKHUH ZDV

QRW DQ FOHDU HYLGHQFH DERXW WKH UHODWLRQVKLS

EHWZHHQ ) , DQG &2 HPLVVLRQV 7KH ODWWHU

SDSHU RI 3DR DQG 7VDL ZKLFK FRYHUHG

%5,& FRXQWULHV 5XVVLD %UD]LO ,QGLD

&KLQD GXULQJ WR ORRN LQWR WKH

EL GLUHFWLRQDO OLQNDJHV FDOOHG IRU WKH FRQWURO

of these FDI in ows and the promotion
RI HQYLURQPHQWDO SURWHFWLRQ DFWLYLWLHV ,Q

VXPPDU GHSHQGLQJ RQ WKH VHOHFWHG VDPSOHV

DQG UHVHDUFKLQJ PHWKRGV WKHVH UHVHDUFKHV

have found dispersed results. In speci�c, they
KDYH PDGH GLIIHUHQW SROLF UHFRPPHQGDWLRQV

EDVHG RQ WKH FKDUDFWHULVWLFV RI IRUHLJQ

LQYHVWRUV DQG KRVW FRXQWULHV $ERXW 9LHWQDP

WKH PRVW IDPRXV DQG WKH RQO SHUFHLYHG E

WKH DXWKRU UHJDUGLQJ WKLV VXEMHFW EHORQJHG WR

LQK +RQJ /LQK DQG /LQ XVLQJ GDWD

IURP WR DQG DSSO LQJ GLIIHUHQW

DQDO ]LQJ WHFKQLTXHV 7KH SDSHU VXSSRUWLQJ

WKH H[LVWHQFH RI WKH WZR ZD OLQNDJHV
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EHWZHHQ WZR YDULDEOHVLQGLFDWHG WKDW DV ) ,

LQWR 9LHWQDP ZHQW XS HQHUJ FRQVXPSWLRQ

ZRXOG ULVH DV ZHOO DQG DV HQYLURQPHQWDO

UHJXODWLRQV RI 9LHWQDP JRW ORRVHU WKH FRXQWU

FRXOG DWWUDFW PRUH ) , LQYHVWRUV

) , D G V V D DEOH GH HORSPH

%DVHG RQ WKH DXWKRU V NQRZOHGJH XS XQWLO

QRZ WKHUH KDV EHHQ QR TXDQWLWDWLYH UHVHDUFK

RQ WKH EL GLUHFWLRQDO OLQNDJH RI ) , DQG

VXVWDLQDEOH GHYHORSPHQW DV D V VWHP RI WKUHH

LPSRUWDQW SLOODUV LQ WKH ZRUOG DQG 9LHWQDP

$V D UHVXOW WKH DXWKRU KRSHV WR QDUURZ WKLV

UHVHDUFK JDS

'DWDED H

*LYHQ WKH FRQFHUQ RI LGHQWLI LQJ UHODWLRQVKLS

EHWZHHQ ) , DQG VXVWDLQDEOH GHYHORSPHQW DV

D V VWHP RI WKUHH SLOODUV WKH DXWKRU FROOHFWHG

secondary data from of�cial sources. As it
LV LPSRVVLEOH WR FRQVLGHU DOO WKH HOHPHQWV

FRQWULEXWLQJ WR HDFK SLOODU WKH DXWKRU RQO

UHOLHG RQ WKH YDULDEOHV ZKLFK DUH DYDLODEOH

DFURVV WKH ORQJHVW WLPH VHULHV IURP

WR DWD RI HDFK YDULDEOH KDV EHHQ

REWDLQHG IURP WUXVWZRUWK VRXUFHV ZKLFK DUH

DV IROORZV

DWD RI )RUHLJQ GLUHFW LQYH WPHQW )',

in ow inVietnam IGL ZDV WDNHQ IURP:RUOG

HYHORSHQW ,QGLFDWRUV SURYLGHG E WKH :RUOG

Bank. The value of FDI in ow is net value
FDOFXODWHG IURP WKH %DODQFH RI SD PHQW DQG

PHDVXUHG LQ 86 DW WKH WLPH RI FRQVLGHUDWLRQ

DWD RI *UR 'RPH WLF 3URGXFW *'3 RI

Vietnam JGS ZDV FROOHFWHG IURP WKH RQOLQH

GDWDEDVH RI WKH 8QLWHG 1DWLRQV &RQIHUHQFH

RQ 7UDGH DQG HYHORSPHQW 81&7$ 7KH

YDOXH RI * 3 ZDV PHDVXUHG E WKH SULFH DQG

H[FKDQJH UDWH DJDLQVW 86 ROODUV DW WKH WLPH

RI FRQVLGHUDWLRQ 7KH XQLW PHDVXUHPHQW ZDV

PLOOLRQ 86

DWD RI greenhouse gases (GHG) ofVietnam
JKJ ZDV WDNHQ IURP :RUOG HYHORSPHQW

,QGLFDWRUV LQWURGXFHG E WKH :RUOG %DQN 7KH

WRWDO DPRXQW RI JUHHQKRXVH JDV ZDV PHDVXUHG

LQ WKH DPRXQW RI &2 HPLVVLRQ HTXLYDOHQW

WKH XQLW RI PHDVXUHPHQW ZDV NLOR WRQQH

kt). This was used as a variable to re ect the
HQYLURQPHQWDO FRQGLWLRQ LQ 9LHWQDP

DWD RI OLIH H SHFWDQF DW ELUWK LQ

Vietnam OLIH ZDV DOVR FROOHFWHG IURP

:RUOG HYHORSPHQW ,QGLFDWRUV 7KH XQLW RI

PHDVXUHPHQW ZDV HDU 7KLV YDULDEOH ZDV XVHG

DV D SUR[ IRU OLYLQJ LPSURYHPHQW RI FLWL]HQV

ZKLFK LV DQ DVSHFW RI VRFLHW

7KH VXPPDU RI WKH GDWD ZDV LQFOXGHG LQ

WDEOH

7DEOH 6XPPDU WDWL WLF RI YDULDEOH

Variable 1R RI

RE HUYDWLRQ
0HDQ

6WDQGDUG

GHYLDWLRQ
0LQ 0D

IGL H H

JGS

JKJ

OLIH

HDU

6R UFH D WKRU V FDOF ODWLRQ
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5H HDUFK PRGHO DQG PHWKRGRORJ
:LWK WKH SXUSRVH RI FODULI LQJ WKH UHODWLRQVKLS

EHWZHHQ ) , DQG VXVWDLQDEOH GHYHORSPHQW DV D

FRPSUHKHQVLYH V VWHP RI WKUHH SLOODUV SUR[LHG

E WKUHH YDULDEOHV *URVV GRPHVWLF SURGXFWV

7RWDO JUHHQKRXVH JDV DQG /LIH H[SHFWDQF DW

ELUWK WKUHH YDULDEOHV ZLWK WKH DYDLODEOH GDWD

DFURVV HDUV WKH DXWKRU DSSOLHG WKH 9HFWRU

(UURU &RUUHFWLRQ 0RGHO 9(&0 7KLV LV D

SRSXODUO XVHGPRGHO DV WKH UHODWLRQVKLS DPRQJ

HQGRJHQRXV YDULDEOHV WKRVH DIIHFWLQJ HDFK

RWKHU DUH RI LQWHUHVW LQ VKRUW DQG ORQJ WHUP

$V PHQWLRQHG LQ WKH SUHYLRXV VHFWLRQ RI

OLWHUDWXUH UHYLHZ LQ P SHUFHSWLRQ WKHUH

KDV EHHQ QR HPSLULDO UHVHDUFKHV RQ WKH

EL GLUHFWLRQDO OLQNDJH EHWZHHQ ) , DQG

VXVWDLQDEOH GHYHORSPHQW DV D UHVXOW WKH

DXWKRU SDUWLDOO EDVHG WKH QHZ PRGHO RQ

WKH 9(&0 VHW XS E 3DR DQG 7VDL

ZKLFK H[DPLQHG WKH VKRUW UXQ DQG ORQJ UXQ

HTXLOLEULXP UHODWLRQVKLS EHWZHHQ ) , &2

HPLVVLRQV DQG HFRQRPLF JURZWK ZKLFK FRXOG

EH SUR[LHG IRU HQYLURQPHQWDO DQG HFRQRPLF

SLOODUV RI VXVWDLQDEOH GHYHORSPHQW 7R PDNH

DGMXVWPHQW WKH DXWKRU DGGHG D QHZ YDULDEOH DV

D SUR[ IRU VRFLDO SLOODU GURSSHG WKH VTXDUH RI

* 3 VLQFH LW ZDV QRW RI WKH LQWHUHVW WR IXUWKHU

ORRN LQWR WKH W SH RI UHODWLRQVKLS EHWZHHQ &2

HPLVVLRQ DQG LQFRPH SUR[LHG E * 3 DQG

UHSODFHG &2 HPLVVLRQV E WRWDO JUHHQKRXVH

JDVV GXH WR WKH LQDYDLODELOLW RI WKH GDWD

7R UHFKHFN LI 9(&0 FRXOG EH DSSOLHG RU

QRW WKH DXWKRU GLG GLIIHUHQW WHVWV WR FKRRVH

WKH VXLWDEOH PRGHO IRU WKH DQDO VLV RI WKH

UHODWLRQVKLS 7KRVH WHVWV LQFOXGH HVW

RI D WRFRUUHODWLRQ 8QLW URRW WHVW

6HOHFWLRQ RUGHU FULWHULD DQG -RKDQVHQ

FRLQWHJUDWLRQ WHVW

7HV RI D RFRUUHOD R

2QH SRSXODU DQG VHULRXV SUREOHP RFXUULQJ ZLWK

WLPH VHULHV GDWD LV DXWRFRUUHODWLRQ 7KLV KDSSHQV

when residualhas a signi�cant correlation with
UHVLGXDOV RI SUHYLRXV HDUV X

W
X

W
X

W S
S

LV QXPEHU RI HDUV EHIRUH W LQ WKH UHJUHVVLRQ

HTXDWLRQ
n

t 0 1 i ti 1
Y ( xX ) u

=
= β + β +∑ ,W OHDGV

WR WKH ELDV LQ HVWLPDWHG YDOXH XVLQJ 2UGLQDU

/HDVW 6TXDUHV 2/6

)LJXUH RUUHODWLRQ RI UH LGXDO DFUR WLPH RI )', *'3 * * Yj ,)(

6R UFH KH D WKRU V FDOF ODWLRQ
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URR HV

8QLW URRW WHVW LV DOVR LPSRUWDQW WHVW WR

FKHFN WKH VWDWLRQDULW RI WLPH VHULHV GDWD

LQ WKH UHVHDUFK 7KLV NLQG RI XQLW URRW WHVW

ZLOO KHOS GHWHUPLQH LI WKH UHJUHVVLRQ UHVXOW

HVSHFLDOO ZKHQ WKH YDOXH RI 5 LV KLJK LV

UHDO RU MXVW FUHDWHG E WUHQG OHDGLQJ WR WKH

XQUHDO HVWLPDWHV

The idea of unit root test is to �gure out if the
coef�cients of estimated variables are equal to
)RUH[DPSOH ZHDVVXPH WKHHVWLPDWHGPRGHO

WR EH 1−= ρ +t t tY Y u PHDQLQJ WKDW WKH YDOXH

RI <
W

GHSHQGV RQ WKDW RI < LQ WKH SUHYLRXV

SHULRG RI :LWK WKH DVVXPSWLRQ RI WKH UDQGRP

UHVLGXDO RI X
W
, if the obtained coef�cient is that

ρ = 1 (existence of unit root), our time series
LV QRQ VWDWLRQDU WKHQ WKH HVWLPDWHG HTXDWLRQ

ZLOO EH <
W
<

W
= (ρ-1)Y

W
X

W
↔ ∆Y

W
= DY

W

= δY
W

X
W
,Q WKLV FDVH WKH QXOO K SRWKHVLV

(H0) is δ = 0. If δ = 0 is supported, then ∆Y
W
=

<
W
= u

W
7KDW LV UHJDUGHG DV WKH FDVH WKDW WKH

�rst difference (∆Y
W

<
W
RI D QRQ VWDWLRQDU

<
W
ZLOO EH D VWDWLRQDU WLPH VHULHV 7KDW PHDQV

WKH WLPH VHULHV RI LV FRQVLGHUHG WR EH LQWHJUDWHG

RI RUGHU RU ,

,Q WKH FDVH WKDW ZH QHHG WR WDNH GLIIHUHQFHV

WZLFH RU PRUH WLPHV L H S WLPHV WR DFKLHYH

D VWDWLRQDU WLPH VHULHV WKDW NLQG RI VHULHV LV

LQWHUJUDWHG RI RUGHU S RU , S

$FFRUGLQJ WR )LJXUH SUHVHQWLQJ WKH FKDQJH

DFURVV WLPH RI WKH LQLWLDO WLPH VHULHV LW FRXOG

EH VHHQ WKDW WKHUH VHHPV WR EH GHWHUPLQLVWLF

trends. However, for the �rst-difference series,
their values do not follow speci�c trend. This
VLJQDOV WKH H[LVWHQFH RI WKH WLPH VHULHV ZLWK

WKH LQWHJUDWLRQ RUGHU RI

7KH $XJPHQWHG LFNH )XOOHU LV WKH

SRSXODUO XVHG WHVW IRU VWDWLRQDULW 7KH

QXOO K SRWKHVLV + RI WKLV WHVW LV WKDW WKHUH

H[LVWV QR XQLW URRW 7KH $ ) WHVW UHVXOWV LQ

$SSHQGL[ VKRZ WKDW IRU DOO LQLWLDO VHULHV

*LYHQ WKH FROOHFWHG GDWD WKH DXWKRU

HVWLPDWHG WKH LPSDFW RI WKUHH SLOODUV RI

VXVWDLQDEOH GHYHORSPHQW RQ ) , XVLQJ

2UGLQDU /HDVW 6TXDUH 2/6 PHWKRG $V

SUHVHQWHG LQ$SSHQGL[ LW LV DSSDUHQW WKDW

WKH YDOXH RI 5 5 VTXDUHG DQG DGMXVWHG

5 DGMXVWHG 5 VTXDUHG DUH TXLWH KLJK

VLJQDOLQJ WKH H[LVWHQFH RI WKH

DXWRFRUUHODWLRQ RI UHVLGXDOV DFURVV WLPH

,Q DGGLWLRQ DFFRUGLQJ WR )LJXUH RQ WKH

DXWRFRUUHODWLRQ RI UHVLGXDOV DFURVV WLPH RI

GLIIHUHQW WLPH VHULHV LW FDQ EH REVHUYHG WKDW

WKH DXWRFRUUHODWLRQ RFFXUV LQ DOO VHULHV :H

FRXOG VHH WKDW WKH ORQJHU WKH GXUDWLRQ WKH

ZHDNHU WKH DXWRFRUUHODWLRQ 7KH VWURQJHVW

DXWRFRUUHODWLRQ KDSSHQV LQ WKH SHULRG RI

RU HDUV EHIRUH WKH WLPH RI FRQVLGHUDWLRQ

)RU IXUWKHU H[DPLQLQJ WKLV SKHQRPHQRQ RI

DXWRFRUUHODWLRQ WKHDXWKRU KDVXVHG%UHXVFK

*RGIUH /0 WHVW QXOO K SRWKHVLV +

PHDQV WKHUH LV QR DXWRFRUUHODWLRQ DPRQJ

residuals). In table 1, with p-value = 0, the
QXOO K SRWKHVLV LV UHMHFWHG PHDQLQJ WKDW

WKH DXWRFRUUHODWLRQ DPRQJ UHVLGXDOV H[LVWV

7KHUHIRUH LW LV YHU LPSRUWDQW WR GHDO ZLWK

WKLV SUREOHP EHIRUH HVWLPDWLRQ

7DEOH %UHX FK *RGIUH 0 WH W UH XOW DERXW DXWRFRUUHODWLRQ

/DJV S &KL I 3URI FKL

6R UFH KH D WKRU V FDOF ODWLRQ
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WKHVH QXOO K SRWKHVHV DUH QRW UHMHFWHG

PHDQLQJ WKDW DOO RI WKHP DUH QRQ VWDWLRQDU

Nevertheless, for all �rst-difference time
VHULHV WKH QXOO K SRWKHVHV DUH VWDWLRQDU

7KHUHIRUH DOO RI WKH FRQVLGHUHG WLPH VHULHV

DUH LQWHJUDWHG RI RUGHU 7KHQ DV WKH DUH

put into the research model, the �nal model
LV LQWHJUDWHG RI RUGHU ,

HOHF R RUGHU FU HU D

After the structure of the �nal model is
GHWHUPLQHG WR EH LQWHJUDWHG RI RUGHU WKH

VHOHFWLRQ RUGHU LV DOVR QHFHVVDU WR EH FODULI

based on speci�c criteria. The possible criteria
DUH /LNHOLKRRG UDWLR /5 $NDLNH LQIRUPDWLRQ

FULWHULRQ $,& +DQQDQ DQG 4XLQQ

,QIRUPDWLRQ &ULWHULRQ +4,& DQG6FKZDU]

%D HVLDQ ,QIRUPDWLRQ &ULWHULRQ 6%,& :LWK

D QRW WRR ORQJ WLPH VHULHV 6FKZDU] %D HVLDQ

,QIRUPDWLRQ &ULWHULRQ 6%,& LV FRQVLGHUHG WR

EH WKH EHVW FKRLFH %DVHG RQ WKLV FULWHULXP

WKH VXLWDEOH QXPEHU RI ODJV LV HDUV VHH

$SSHQGL[

-RKD VH FR HJUD R HV

-RKDQVHQ WHVW IRU WKH FRLQWHJUDWLRQ RI GLIIHUHQW

WLPH VHULHV LV RQH RI WKH PRVW ZLGHO DSSOLHG

WHVWV GXH WR WKH IDFW WKDW WKH WHVW UHVXOWV ZLOO

VKRZ LI WKH VKRUW DQG ORQJ WHUP UHODWLRQVKLSV

RI WKHVH VHULHV H[LVW RU QRW $FFRUGLQJ WR

-RKDQVHQ PHWKRG WKH UHVXOWV RI 7UDFH VWDWLVWLFV

DUH DOVR WKH PRVW IUHTXHQWO FRQVLGHUHG 7KH

QXOO K SRWKHVLV RI WKLV WHVW + LV WKDW WKHUH LV

DW PRVW U FRLQWHJUDWLRQV U WDNHV WKH YDOXH RI

)URP WKH -RKDQVHQ WHVW UHVXOWV RI FRLQWHJUDWLRQ

in Appendix 4, it is clear that as r=0 (H0:
WKHUH H[LWV QR FRLQWHJUDWLRQ WKH YDOXH RI

WUDFH VWDWLVWLFV LV KLJKHU WKDQ WKH

Figure 2 The changes across time of FDI, GDP, GHG, LIFE and their �rst differences of
')', '*'3 '* * ' ,)(

6R UFH KH D WKRU V FDOF ODWLRQ
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FULWLFDO YDOXH DW PHDQLQJ WKDW + LV

rejected. Similarly, the null hypothesis of r=1
H[LVWHQFH RI FRLQWHJUDWLRQ LV DOVR UHMHFWHG

Nevertheless, as r=2, the value of trace statisics
LV VPDOOHU WKDQ WKH FULWLFDO YDOXH VKRZLQJ WKDW

WKHUH DUH WZR FRLQWHJUDWLRQV LQ ORQJ WHUP

7KLV WHVW UHVXOW SURYHV IRU WKH QHFFHVVLW RI

D VXLWDEOH PHWKRG WR EH DEOH WR FRQVLGHU WKH

SRVVLEOH FRLQWHJUDWLRQV LQ ORQJ UXQ 7KH PRVW

DSSURSULDWH RQH LV 9HFWRU (UURU &RUUHFWLRQ

0RGHO 9(&0

R U F R RI KH UHVHDUFK PRGHO R

KH EDV V RI HF RU (UURU RUUHF R 0RGHO

( 0

7KHRUHWLFDOO 9HFWRU (UURU &RUUHFWLRQ 0RGHO

9(&0 IRU PXOWL YDULDEOHV LV FRQVWUXFWHG

RQ WKH EDVLV RI 9HFWRU $XWRUHJUHVVLYH 0RGHO

9$5 7KH 9$5 ZLWK S ODJV LV DV IROORZV

W
= v +A

W
$

W
$

S W S
+ ε

W

,Q ZKLFKLV D YHFWRU RI FRQVLGHUHG YDULDEOHV

.[ $ $
S
LV D YHFWRU RI SDUDPHWHUV .[

DUH PDWUL[HV RI SDUDPHWHUV .[. DQGLV D

YHFWRU RI HUURU QRLVH )URP WKLV DERYH 9$5 D

9(&0 ZLWK WKH GHWHUPLQLVWLF WUHQG FRXOG EH

FRQVWUXFWHG DV

1

1
1

−

− −
=

= +Π + Γ ∆ + δ + ε∑
p

t t i t i t
i

y v y y t

,Q ZKLFK
=

Π = −∑ j p

j kA I
M 1

=

= +
Γ = −∑ j p

i jj i
A

δ is a vector of parameters (Kx1) re ecting
WKH WUHQGV RI YDULDEOHV DFURVV WLPH

)URP WKLV JHQHUDO HTXDWLRQ WKH PRGHO WR

ORRN LQWR WKH EL GLUHFWLRQDO OLQNDJH EHWZHHQ

) , DQG SLOODUV RI VXVWDLQDEOH GHYHORSPHQW

SUR[LHG E WKUHH YDULDEOHV LV DV IROORZV

)URP WKH WHVW UHVXOWV RI WKH SUHYLRXV VHFWLRQ WKH YDOXH RI S LV

5H HDUFK UH XOW

)URP WKH 9HFWRU (UURU &RUUHFWLRQ 0RGHO

9(&0 DSSOLHG DV DERYH PHQWLRQHG

ZLWK ODJV DQG FRLQWHJUDWLRQV IRU WLPH

VHULHV WKH UHVHDUFK UHVXOWV UHJDUGLQJ WKH

UHODWLRQVKLS RI LQWHUHVWHG YDULDEOHV DUH

PDGH FOHDU LQ WKH IROORZLQJ VXEVHFWLRQV

5HV O V IRU KH OR J HUP UHOD R VK S

7DEOH LOOXVWDWHV WKH ORQJ WHUP UHODWLRQVKLS RI

YDUL DEOHV DV IROORZV

)URP WKH �rst cointegration equation BFH

LW FRXOG EH VKRZQ WKDW ) , DQG OLIH KDYH

signi�cantly positive correlation. In particular,
DV WKH OLIH H[SHFWDQF RI FLWL]HQV LQFUHDVH

) , LQWR 9LHWQDP ZLOO DOVR ULVH XS ,Q RWKHU

ZRUGV LQ ORQJ WHUP IRUHLJQ LQYHVWRUV SD

KLJK DWWHQWLRQ WR VRFLDO OLIH RI SHRSOH OLYLQJ LQ

KRVW FRXQWULHV

7KH VHFRQG FRLQWHJUDWLRQ HT DWLRQ BFH

SUHVHQWV WKH ORQJ WHUP UHODWLRQVKLSV DPRQJ

SLOODUV RI VXVWDLQDEOH GHYHORSPHQW ZKLFK DUH

statistically signi�cant. However, under the
FRYHUDJH RI WKLV SDSHU WKH DXWKRU GRHV QRW

DQDO ]H LQ GHWDLOV WKHVH W SHV RI OLQNDJHV

5HV O V IRU KH VKRU HUP UHOD R VK S

)RU WKH SXUSRVH RI EHWWHU FODULI LQJ WKH VKRUW

WHUP UHODWLRQVKLS WKH DXWKRU ZLOO VHWWLQJ

contraints for coef�cients with the application
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-RKDQVHQ QRUPDOL]DWLRQ PHWKRG 7KH EDVH IRU

QRUPDOL]DWLRQ LV GHWHUPLQHG IURP WKH ORQJ

WHUP UHVXOWV LQ 7DEOH

From the values of coef�cients according
WR WZR HTXDWLRQV RI BFH Yj BFH VKRZLQJ

WKH ORQJ WHUP FRLQWHJUDWLRQV for the �rst
HT DWLRQ, the coef�cient of fdi is restricted
WR EH JGS WR EH JKJ WR EH VWDWLVWLFDOO

insigni�cant. )RU WKH VHFRQG HT DWLRQ WKDW RI

JGS LV UHVWULFWHG WR EH IGL WR EH VWDWLVWLFDOO

insigni�cant (equal to 0). From these points,
we will have the following con�guration: (i)
constraint 1 [_ce1]fdi= 1; (ii) constraint 2 [_
ce1]gdp = 0; (iii) constraint 3 [_ce1]ghg = 0;
(iv) constraint 4 [_ce2]fdi = 0; (v) constraint
5 [_ce2]gdp = 1

7KH UHVXOW RI /5 WHVW IRU RYHULGHQWLI LQJ

UHVWULFWLRQV SRLQWV RXW WKDW WKH YDOXH RI FKL

is equal to-49.87 (Prob > chi2 = 1.000),
PHDQLQJ WKDW WKH QXOO K SRWKHVLV RI WKH

VXLWDELOLW RI FRQWUDLQWV FRXOG QRW EH UHMHFWHG

+HQFH WKH VHWWLQJ XS GLIIHUHQW FRQVWUDLQWV

LQ DFFRUGDQFH ZLWK -RKDQVHQ QRUPDOL]DWLRQ

PHWKRG LV DSSURSULDWH

)RU WKH DLP RI FRQVLGHULQJ WKH EL GLUHFWLRQDO

OLQNDJH EHWZHHQ ) , DQG SLOODUV RI VXVWDLQDEOH

GHYHORSPHQW WKH DXWKRU IRFXVHV RQ WKH LPSDFW

RI ) , RQ HDFK SLOODU DQG YLFH YHUVD 7DEOH

JLYHV HYLGHQFH IRU WKH VKRUW WHUP UHODWLRQVKLS

ER W WKH LPSDFW RI SLOODUV RI V VWDLQDEOH

GH HORSPHQW RQ ) , WKH RQO YDULDEOH

having a positive and signi�cant effect
LV / JGS HDUV GLIIHUHQFH LQ * 3

7KLV PDNHV VHQVH DV IRUHLJQ LQYHVWRUV GR

FDUH DERXW 9LHWQDP V HFRQRPLF JURZWK LQ

SUHYLRXV HDUV

ER W WKH LPSDFW RI ) , RQ SLOODUV RI

V VWDLQDEOH GH HORSPHQW ) , KDV D VWDWLVWLFDO

signi�cant effect on GDP (as a proxy for the
HFRQRPLF SLOODU RI VXVWDLQDEOH GHYHORSPHQW

DQG /LIH DV D SUR[ IRU WKH VRFLDO SLOODU RI

VXVWDLQDEOH GHYHORSPHQW ,Q SDUWLFXODU IURP

WKH HFRQRPLF SHUVSHFWL HV WKH LQFUHDVH LQ

) , OHDGV WR WKH KLJKHU HFRQRPLF JURZWK

7DEOH 5H XOW RI ORQJ WHUP FRLQWHJUDWLRQ DPRQJ YDULDEOH

%HWD RHI 6WG (UU S _ _ RQI ,QWHUYDO

BFH

IGL

JGS RPLWWHG

JKJ

OLIH H H H H

BFRQV RPLWWHG

BFH

IGL H

JGS

JKJ

OLIH

BFRQV

6R UFH KH D WKRU V FDOF ODWLRQ
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WKH YDULDEOH RI / IGLLQ HTXDWLRQ 2Q

WKH FRQWUDU WKH ULVH LQ ) , LQ WKH SUHYLRXV

HDUV PDNHV HFRQRPLF JURZWK UHGXFH WKH

YDULDEOH RI / IGL 7KLV FRXOG EH D VLJQDO

LQGLFDWLQJ WKDW ) , FRXOG FDXVH QHJDWLYH

HIIHFWV RQ HFRQRPLF JURZWK DV ORQJHU WLPH

LV WDNHQ LQWR FRQVLGHUDWLRQ )URP WKH VRFLDO

SHUVSHFWL HV WKH ERRVW LQ) , OHDGV WR WKH JRLQJ

XS RI /LIH H[SHFWDQF DW ELUWK WKH YDULDEOH RI

/ IGLLQ HTXDWLRQ HVSLWH WKH IDFW WKDW

the magnitude of the coef�cent is quite small
and nearly equatl to 0, the signi�cant sign still
SURYHV IRU WKH SRVVLEOH H[LVWHQFH RI SRVLWLYH

HIIHFW LQ D ORQJHU GXUDWLRQ

RQFOX LRQ

)RUHLJQ GLUHFW LQYHVWPHQW DQG VXVWDLQDEOH

GHYHORSPHQW DUH WZR DPRQJ KRW WRSLFV

DWWUDFWLQJ PXFK DWWHQWLRQ RI FRXQWULHV

7DEOH 7KH UH XOW RI KRUW WHUP UHODWLRQ KLS DPRQJ YDULDEOH

'BIGL 'BJGS 'BJKJ 'BOLIH

/ IGL H H

H H

/ IGL H H

H H

/ JGS H

H

/ JGS H

H

/ JKJ H

H

/ JKJ H

H

/ OLIH H

H

/ OLIH H

H

2EVHUYDWLRQV

9HFWRU (UURU &RUUHFWLRQ RGHO LV FRQVLGHUHG denote the signi�cant level of 1%/5%/10%
RI W VWDWLVWLFV

6R UFH KH D WKRU V FDOF ODWLRQ
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ZRUOGZLGH DQG 9LHWQDP DV ZHOO 3DUWLFXODUO

IRU 9LHWQDP WKH RULHQWDWLRQ RI WKH ) ,

DWWUDFWLRQ DQG VXVWDLQDEOH GHYHORSPHQW

DFKLYHPHQW DUH FOHDUO PHQWLRQHG XQGHU

9LHWQDP V NH OHJDO UHJXODWLRQV VXFK DV WKH

RQHV SURYLGHG LQ 5HVROXWLRQ 1R 14 &3

LVVXHG RQ UHJDUGLQJ WKH RULHQWDWLRQ

to improve ef�ciency of attracting,using and
PDQDJLQJ IRUHLJQ GLUHFW LQYHVWPHQW ) , LQ

WKH FRPLQJ WLPH DQG XQGHU WKH HFLVLRQ

QĐ-TTg of Prime Minister on approving the
9LHW 1DP 6XVWDLQDEOH HYHORSPHQW 6WUDWHJ

for the 2011-2020 af�rmed the opinions and
RULHQWDWLRQV WR SXW D SULRULW RQ VXVWDLQDEOH

GHYHORSPHQW 7KHUHIRUH LW FRXOG EH

HVWLPDWHG WKDW ) , DWWUDFWLRQ DQG VXVWDLQDEOH

GHYHORSPHQW HQKDQFHPHQW DUH FRQWLQXHG

EHLQJ PDLQWDLQHG

+RZHYHU IRUHLJQ GLUHFW LQYHVWPHQW ) ,

DQG VXVWDLQDEOH GHYHORSPHQW DUH QRW XVXDOO

FRQVLGHUHG VHSDUDWHO EHFDXVH WKHUH FRXOG H[LVW

D FORVH OLQNDJH DPRQJ WKHP ) , FRXOG LWVHOI

KDYH HLWKHU SRVLWLYH RU QHJDWLYH HIIHFW RQ WKUHH

SLOODUV RI VXVWDLQDEOH GHYHORSPHQW HFRQRPLF

JURZWK VRFLHW DQG HQYLURQPHQW ,Q WKHLU

WXUQV WKH WKUHH SLOODUV FRXOG HLWKHU VXFK NLQG

RI HIIHFW RQ ) ,

7KH DXWKRU DSSOLHG 9HFWRU (UURU &RUUHFWLRQ

0RGHO 9(&0 LQ RUGHU WRKDYHD JRRGEDVH IRU

WKH DVVHVVPHQW RI WKH UHODWLRQVKLS EHWZHHQ ) ,

DQG DOO WKUHH SLOODUV RI VXVWDLQDEOH GHYHORSPHQW

7KH TXDQWLWDWLYH UHVXOWV LQGLFDWHG WKH H[LVWHQFH

RI WKH VKRUW DQG ORQJ UXQ LPSDFWV RI ) , RQ

HDFK SLOODU DQG YLFH YHUVD ,Q DFFRUGDQFH ZLWK

WKH DERYH GHVFULSWLYH DQDO VLV WKH DXWKRUPDGH

RYHUDOO DVVHVVPHQW RQ WKH UHODWLRQVKLS EHWZHHQ

) , DQG VXVWDLQDEOH GHYHORSPHQW YLD HDFK

SLOODU 3DUWLFXODUO DER W WKH LPSDFWV RI IRUHLJQ

GLUHFW LQ HVWPHQW RQ V VWDLQDEOH GH HORSPHQW

) , UHDOO KHOSV WR UDLVH HFRQRPLF JURZWK LQ

VKRUW UXQ LPSURYH WKH OLIH TXDOLW RI SHRSOH

DQG KDYH D EDODQFHG LPSDFW EHWZHHQ SRVLWLYH

DQG QHJDWLYH RQ HQYLURQPHQW +RZHYHU

) , LQ SUHYLRXV HDUV FRXOG QHJDWLYHO

DIIHFW HFRQRPLF JURZWK %HVLGHV WKH HIIHFW

RI ) , RQ VRFLHW LV VWLOO VPDOO GHVSLWH

being statistical signi�cance).Moreover, the
LPSDFW RI ) , RQ HQYLURQPHQW DOWKRXJK VWLOO

XQFOHDU PDNHV D ZDUQLQJ DERXW WKH QHJDWLYH

HIIHFW LQ WKH IXWXUH ER W WKH LPSDFWV RI

V VWDLQDEOH GH HORSPHQW RQ IRUHLJQ GLUHFW

LQ HVWPHQWLQ 9LHWQDP HFRQRPLF JURZWK DQG

WKH LPSURYHPHQW RI VRFLDO OLIH KHOS 9LHWQDP WR

JHW PRUH ) , 1HYHUWKHOHVV HFRQRPLF JURZWK

growth has insign�cant effect on FDI in long
run, despite having signi�cant one in short run.
0RUHRYHU GHWHUPLQDQWV UHODWLQJ WR VRFLHW DQG

HQYLURQPHQW GRHV QRW SRVLWLYHO DIIHFW ) ,

in ows LQ 9LHWQDPq
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HYLGHQFH IURP 0DOD VLD SSOLHG (FRQRPLFV WU

1JX HQ LQK&KLHQ Yj+R7X/LQK ,V 7KHUH 6WURQJ%LGLUHFWLRQDO &DXVDOLW EHWZHHQ

) , DQG (FRQRPLF *URZWK 1HZ (YLGHQFH RQ 9LHWQDP -R UQDO RI UDQVIRUPDWL H

(QWUHSUHQH UVKLS WU

3DR +VLDR 7LHQ Yj 7VDL &KXQJ 0LQJ 0XOWLYDULDWH *UDQJHU FDXVDOLW EHWZHHQ &2

HPLVVLRQV HQHUJ FRQVXPSWLRQ ) , IRUHLJQ GLUHFW LQYHVWPHQW DQG * 3 JURVV GRPHVWLF

SURGXFW HYLGHQFH IURP D SDQHO RI %5,& %UD]LO 5XVVLDQ )HGHUDWLRQ ,QGLD DQG &KLQD

FRXQWULHV (QHUJ WU

7VDL 3DQ /RQJ HWHUPLQDQWV RI IRUHLJQ GLUHFW LQYHVWPHQW DQG LWV LPSDFW RQ

HFRQRPLF JURZWK -R UQDO RI HFRQRPLF GH HORSPHQW WU

33(1',

SSHQGL 7KH H WLPDWLRQ UH XOW RI WKH LPSDFW RI SLOODU RI X WDLQDEOH GHYHORSPHQW

RQ )', X LQJ 2 6

IGL RHI
6WDQGDUG

HUURU
7 S _W_ RQI ,QWHUYDO

JGS

JKJ

OLIH H H H H

BFRQV H H H H

(The estimation is done using Ordinary Least Squares - OLS; No. of observations is 43)
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&RQVWDQW DQG WUHQGV DUH FRQWUROOHG IRU

6R UFH KH D WKRU V FDOF ODWLRQ

SSHQGL 6HOHFWLRQ FULWHULD

DJ 5 GI S , 4, 6%,

/5 /LNHOLKRRG UDWLR $,& $NDLNH LQIRUPDWLRQFULWHULRQ +4,& +DQQDQDQG4XLQQ ,QIRUPDWLRQ

Criterion,SBIC:Schwarz’ Bayesian Information Criterion. Các biến nội sinh: fdi, gdp, ghg, life)
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SSHQGL -RKDQ HQ FRLQWHJUDWLRQ WH W UH XOW

0D LPXP

UDQN

3DUP (LJHQYDOXH 7UDFH

WDWL WLF

FULWLFDO

YDOXH

REVHUYDWLRQV ODQJV ZLWK FRQWDQW WUHQG
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