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ANALYSIS OF DETERMINANTS OF FOREIGN DIRECT
INVESTMENT IN FOUR ASEAN COUNTRIES

By Radite Zikri Daskara

Abstract

The ASEAN region is one of the largest recipients of foreign direct investment (FDI) among
developing regions, with significant inflows trending upward during the 2004-2023 period.
However, the distribution tends to be uneven across countries. Indonesia, Vietnam,
Malaysia, and the Thailand have consistently been among the top four recipients of FDI in
the region, despite differing institutional and macroeconomic characteristics. These
differences indicate the existence of determinants influencing direct investment decisions
in each country. This study aims to analyze the influence of Government Effectiveness, the
Real Effective Exchange Rate (REER), and the Corporate Income Tax Rate on FDI receipts
in four ASEAN countries from 2004-2023. This study uses a quantitative approach with
panel data regression methods that combine time series and cross-sectional dimensions.
The data used are secondary data obtained from the World Bank, CEIC Data, and the
OECD. This study is based on the Eclectic Paradigm Theory (OLI) by John H. Dunning,
which emphasizes the importance of location advantages in attracting FDI, including
institutional quality, macroeconomic stability, and fiscal policy.

Keywords: Foreign Direct Investment, Government Effectiveness, Real Effective Exchange
Rate, Corporate Income Tax Rate, ASEAN
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ANALISIS DETERMINAN FOREIGN DIRECT INVESTMENT
DI EMPAT NEGARA ASEAN

Oleh Radite Zikri Daskara

Abstrak

Kawasan ASEAN merupakan salah satu penerima terbesar investasi asing langsung (FDI)
di antara kawasan berkembang lainnya, dengan kontribusi arus masuk yang signifikan dan
cenderung meningkat selama periode 2004-2023, namun distribusinya cenderung tidak
merata antarnegara. Indonesia, Vietnam, Malaysia, dan Thailand secara konsisten menjadi
empat negara penerima FDI terbesar di kawasan, meskipun dengan karakteristik
institusional dan makroekonomi yang berbeda. Perbedaan tersebut mengindikasikan
adanya faktor determinan yang memengaruhi keputusan investasi asing langsung di
masing-masing negara. Penelitian ini bertujuan untuk menganalisis pengaruh Efektivitas
Pemerintah, Nilai Tukar Efektif Riil (REER), dan Tarif Pajak Penghasilan Badan terhadap
penerimaan FDI di empat negara ASEAN periode 2004-2023. Penelitian ini menggunakan
pendekatan kuantitatif dengan metode regresi data panel yang menggabungkan dimensi
time series dan cross section. Data yang digunakan merupakan data sekunder yang
diperoleh dari World Bank, CEIC Data, dan OECD. Penelitian ini didasarkan pada Teori
Eclectic Paradigm (OLI) oleh John H. Dunning yang menekankan pentingnya keunggulan
lokasi (location advantage) dalam menarik FDI, termasuk kualitas institusi, stabilitas
makroekonomi, dan kebijakan fiskal.

Kata Kunci: Investasi Asing Langsung, Efektivitas Pemerintah, Nilai Tukar Efektif Riil,
Tarif Pajak Penghasilan Badan, ASEAN
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