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Abstract: 
The aim of this study at first is to study the effective 
factors of FDI and then the estimation of these effects 
during 198٣-2014. In this regard the causality 
relationship between FDI and political risk, GDP, trade 
openness index, inflation and exchange rate, has been 
investigated through Hsiao and Toda-Yamamoto tests. 
Then using a smooth transition regression model, the 
effect of determinants of foreign direct investment will 
estimated. In addition, results show that political risk, 
GDP and exchange rate are statistical cause of FDI, but 
trade openness index and inflation have no significant 
effect on foreign direct investment. In addition, the 
nonlinearity of model was also verified. The model 
showed that the FDI function can be investigated in the 
form of a structure with a two regime with threshold 
value of $ 2,000 million. Political risk in both regimes 
has a negative effect on foreign direct investment, but 
with the arrival to high regime, the sensitivity will be 
reduced. This relationship between the GDP and FDI is 
opposite. 

  

Keywords: Political Risk, Foreign Direct 
Investment. 
JEL: C33, F21, F23. 

������ �� ����� ���� ��	 �	��	 �  �!��" #��$�� 
�	%&  
 

'	 ��(	)� (*!�1,��- . ��/0	
 0�����2 .*��3� 45���  ��63�3  

1������	 . ��
	 ���	� 	������ ������  ���� ������� � ���� �������� �	!" �����	#$%� 	�&' ��( �	!" ����"  

2��"	��%� . 	����� ���* � �������+� � ,"�"�# �	����� ��-���	 ������	�	!" �	!" ����"  

3������	 . ��
	 ���	� 	����� � ���� ������� � ���� ��������  �������	!" #$%� 	�&' ������	�( �	!" ����"  

 :89��� )12/5/1395             :>��%?6/7/1395(  

 

 

The Effect of Political Risk on Foreign Direct Investment in Iran 
 

Omolbanin Jalali
1
, Habib Ansari Samani

2
, 

*
Madjid Hatefi Madjumerd

3
 

1. Ph.D. Student in Economics, Young Researchers and Elite Club, Islamic Azad University, Yazd, Iran 
2.Assistant Professor of Economics, Department of Economics, Yazd University, Yazd, Iran 

3. Ph.D. Student in Economics, Young Researchers and Elite Club, Islamic Azad University, Yazd, Iran 
 (Received: 2/Aug/2016          Accepted: 27/Sep/2016) 

 



158                                   &'(� )���*�� �: .-��(� (� &���� G�-� (3* �*(-* �' &:��< 	�0��� 7�*89  

 

1- �����  

��(�.- 7�*89 �& #�*)% � �*)R6 .�7�(� .S(e� *7    #;�� 
;
:
'�f�\*7  � #RS 5�6 �)�S  #;��� �' L�;Y'*   ��;
: '�;f�\*&  *�

(�%Z- #�=� ���S � GD��)1 �2011 :65  �* &;c- .(h��  �;� 7
�X% �.-��(� ,���(�.- ) &:��< 	�0��� 7�*89FDI  .;S 
�* (

 1��)�6���a�� '�f�\* (i� �*�  7])/)Rc% ��0��* 	����c� 	c^ �'
  ���F�;�* #�� �)%)� �#� ��QJ .� ("R� .S �
�* 7�)�S ,��

7])/)Rc%  �(;
� �  &;� 7��       7�;-*a� .;� .;:)% �;� .');�FDI �

/�' ��  
;/�' &�^)   .;S &-�;�     &6�;��:* � &;���� >*(;3* �*

 .� &O���*�FDI 
���� �% #�#j�' (#R���*(�   7'�;f�\* 7��
h�� � �'*' k�lE% �- 5-#Q% *� ')< �*(l�/ 7��    
;
: �' 7(;%

 m8:FDI #R�' L�"�* 7�� � �%�')2 �2009 :239 �&O�*'�' � 
1395 :131.(  

n�S)/ MS�'*��T �#-* n��* (�3 )1990   �* #;-�� .-��(;� (
  �' �;�* �#��- ��-(: (�0J 7���)�S 
�� .� #R�%�(3 7���)�S
       � ��;�� L�;0� �' ,�;00e� `
;�* �'*#;� K� o�;$%* ,-* 
�Q\*�
  #;�SX% &���� G�-� ��O-�: � b0� .� MS�'*��T ,-* p�W)%

#��*'4
. &� '�"-* &���� &���� G�-� 
/�' .S ')�  �)�* �' ��

  #R;��� n��^ �7��"% &��/�QJ L���<* �- L�*#% �- ��YA .� q)�(�
    (;��F% *� 7��;"% 7�;�'*'�*(\ r-*(� �&j�< >��I�0� .� �R� �

	��f% �' .cR-* �- #R�'   *� &;j�< 
QRj �- b=� �&QJ' 7��
.-��(� 
S���� �� .S     #;RRS &;C� *� �#;� '�"-* &:��< �*�*89

� � �(���)s(5 �1972 :688 .(  
     
S(;� �* 7���;�� .;S 
;�* '�*);� ,-* .� .:)% ��   � �;�

*��S.Q�)% 7���)�S �' ��R-(J      (;tS* �.;S #;����� ,;-* (� .�J�-
.� .Q�)% ��^ �' 7��'�f�\* .i^P� 5��\ �)u   .;S .V�A �* 7*

      � &;���� �7'�;f�\* r-*(;� �' &;RQ-) #;��� ���'�f�\* #-��
 .� .#��*' .Cj�J (&6���:*   �;
�A 7'�;f�\* r�e� �
R% .� ��P6

&� .� 5-��% .cC� 
�* .�J�- .Q�)% 7���)�S �* >��$��   &%�;l3
b�T 
�C��\ �    >��;$% �' ,;-* .'�*' '):� �
�A �' a�� (��S &R��

     �);�S (;� �' ');:)� v�;< r-*(� � ��'�f�\* ,-* �' 7'�
�

                                                      
1. Baek & Qian (2011)  
2. Dutta & Roy (2009) 
3. Lucas (1990) 

4 .&� :'(S ����* (-� >�Q/�E� .� �*)% 

Schneider and Frey (1985), Wei (2000), Alfaro, 
Kalemli-Ozcan, and Volosovych, (2008), Daude and 
Stein (2007), Busse and Hefeker (2007), Javorcik and 
Wei (2009), or Asiedur et al. (2009). 
5. Weston & Serch (1972) 

  &��;N�S &��;R��u*�� �% �#� w6��    .-��(;� 7*(;� �;�   �' 7�*8;9
)�S  );/ � ��;-) #��- b-*aJ* .Q�)% ��^ �' 7���6 �2001 :4 .(

  ��;�J� (u�< .� r0J .� .Q�)% ��^ �' 7���)�S �' &��R��u*��
�*a9��;;S*    +(;;f� ��;;t� �*);;R6 .;;�) �*��;;� �  � ��9#;;RRS

 .;W(6       &;;���� ��9#;R�*'(9 ��;�J� (u�;< .;;� .;cC� (��9#;RRS
&� '�"-* a�� &6���:*       �);�S 
;/�' k;-(u �* 1�;j)f<) ');�

�
S(� .S 
�* >�)j ,-* �' .(���a� &� ��   &��;R��u*�� #R�*)%

/�' ,�Rx .� 5��0�� bRS*� k-(u �* *�    .#;R�' b��;S &-��

     
;/�' &J�;S�� +P�;D* L#;6 #;�'*' ���� ,���T >�Q/�E�   ��;�
�����;;�   ��(;;9 (;;O-' � &;;�/�' (;;�Y 7�;;�   �' rl%(;;� 7�;;�
7y%*(��* �)�S &CS 7���      D�;�� � �*(;e� '�;"-* .;� (;"R� 5

&� 7��"% �� � 
-*�) ')�*��c�7 �2015 :342   ,�;Rx ');:� .(
 (.Q�)% ��^ �' 7���)�S �' v)f< .�) 7�*��� (�Y 7���(��

7y%*(�;;�* (OR�;;�-��) &;;$C�=� &;;���� 7�;;�8 �1984 :248 � 
z�� � 
-(�R�/)�9 �2002 :57    ��9#;R�*'(9 �'(;S '�*� 7*(;� (

,�� 7���*��� �' &����      
;�* �'(;S '�;"-* &;CC�/*  � ,�C�;�)
��*��;;c�10 �1999 :67'�);;/ `11 �2000 :76
S(;;� .(  ,;;-* �;;�

7y%*(��*        �;- +8;^ � &��;R��u*�� b��;S 7*(;� r;0J .� *� ��

j(J '�"-* 7*(� .cC� ���#-#
% b��S    ,;-* �' [;��R� &-��

r�e� �'(S �'�$��* a�� ��  �'�)/) #�*2000 :76  �*� ,;-* �;� `(   ��;S
  J .;� 5-#;l% *� ��#-#
% ,-* �
�A    &��;R��u*�� �* � �');�� 
;j(
   �'(;S [;�S 
;Q$R� a�� '):)�   �� � {-(�#;��) #;�* *��;c�12 �

2015 :793.(  
.�c� ��*         .;S 
;�* ,;-* '�*' ');:� ��;�� ,;-* �' .;S 7*

.-��(� m8: �' .S 7'�f�\* 5�*)6 �* 7�����   	�0�;�� 7�*89
&:��<13 )FDI      � �');� 
;/�' �(;�RS �* (;%*(J �
;�* (34;� ( 

/�'   12);�Q� ��  .;���(� �;�      5;�e% �;� � >#;�#RC� �' � 7a;-�

a�.R-  
�' �A .� '�-� 7���&    �&;C<*' �*��;� ��*#�* #R���) #R��-
�*#-�T #�� �     �;� .;�-�0� �' &;���� G�-� ��* `(7'��R� .Q�)%

 7��(�F�� (O-'(34� �')� 
/�' n(��' �' 1P��S � .R-a� 	S �
 ���;;�� 5;;�*)6 �* &;;c- �� ,;;-* �* �(34;;� 	��;;f% (;;�  7(;;�9

.-��(�        �' �A &;$R� (;3* .;S 7�);u .;� 
;�* &:��< �*�*89

                                                      
6. Yan & Luo (2001) 
7. White et al. (2015)  
8. Baysinger (1984) 
9. Blumentritt & Nigh (2002) 
10. Hillman et al. (1999)  
11. Lord (2000) 
12. Heidenreich et al. (2015) 
13. Foreign Direct Investment 



��RCfJ&�C6 .  &���yTb��yT 7'�f�\* .Q�)% � #�� 7��� ������ �	
� � 
��� ����� �	��� ��� 1396                   159  

  

 7����� >�Q/�E�X%
�* �#� #�-1 o'�j � 7�#�^)  ��)T1394 :
11(.         �);V�� &;����(�Y 5;�*)6 .;S '(;S #;�SX% #;-�� .�l/*

�*(e� .-��(� ���J� (� a�� &OR-#0� � &/�� 7��   &:��;< �*�*89
|)��*� � M��)J) 
�* (34�2 �2012.(  

 �*      �*(;\ .;�������< ,�*�;� .;0ER� �' a;�� �*(-* .S &-�"�A
 m8: #R����� .S 
�* .Q�)% ��^ �' 7�)�S &J(u �* � .��*'

.-��(�   (;i� .� �
�* ')< '�f�\* &-�J)c� � #�� 7*(� 7�*89
&;;� �*� .;;D*�* #;;��  .-��(;;� ,;;-* m8;;: 7*(;;� &-�;;���S  ��;;�
&C6 .-��(� v)f=/*     L�2 ZJ�;R� [;�S 7*(;� �&:��;< 7�� 

  &;���� G�-� >*(3* 
�* L�2 �A �* b�T ��* `#��� 7��(W
.-��(� (�    �*8;9(3* >�);j �' �
-�
� �' � �#� �#�"R� 7�*89

�*� .D*�* .� ��')� &��(� �* .')� .�<*'(T &-����S   �' L�2 7�;�
   &;C6 .;S #;� H=�� a�� .R��� ,-* �' &C<*' >�Q/�E�   	;Y�

 &S#�* >�Q/�E� �./)0� ,-* 72�� 
���*  
;�� })W)� ,-* .�
  .;� *� &;���� G�-� a�� �
�A .S .����9     &;��(� &;E< �);u

�'(S &��(� ��* `#�*     ,�;� &;E<(�Y .;E�*� '):� �#R�' ���� ��
 � &���� G�-�FDI   r;�*�� �')� &E<(�Y .S �"�A �* .
�*

&�   �*� .;D*�* � U-�;�� (� &J(O� (�3X% #�*)%     #;��� .�;�*' �;���S
�� � 7���*)*��;;c�3 �2012 :232 � >��;;T � 7'*��;;:4 �2012 :

1561     h�� �* �'�$�;�* �;� �;% 
;�* �A (;� .Q/�E� ,-* .(   7�;�
&E<(�YLSTAR 

5 � ESTAR 6      r;�*�� ,;-* &;��(� .;�
 5c� +#� �' 7�Rl� (� ./�0� ,-* ���<�� ���*� ,-* �' .'�*'(N�
  .;� .S 
�* &C�*)6 &BC6 .E�*� &��(� ��* +#� .
�* .�J(9

&� (i�  (� #��FDI  (-� .�W(J URT �n��* ,-* (� .#R��� (34�
&� ~(E� :')�  

 :��* .�W(J"    .-��(;� 
;BC6 &;���� G;�-�    	�0�;�� 7�*8;9

�* &:��<". 

 :L�' .�W(J".-��(� 
BC6 &C<*' H/�<�� #�/)%  	�0��� 7�*89

�* &:��<". 

 :L)� .�W(J"    .-��(;� 
;BC6 7��;"% 7�;IJ �')� ���   7�*8;9

�* &:��< 	�0���". 

                                                      
1 .&� :'(S ����* (-� >�Q/�E� .� �*)%  

Alfaro et al. 2008; Harms 2002; Schneider & Frey 1985; 
Wei, 2000; Daude & Stein, 2007; Busse & Hefeker, 
2007; Javorcik and Wei, 2009. 
2. Forbes & Warnock (2012) 
3. Arouri et al. (2012)  
4. Jawadi & Prat (2012) 
5. Logistic Smooth Threshold Auto Regressive 
6. Exponential Smooth Threshold Auto Regressive 

x .�W(J :L��
"   .-��(;� 
;BC6 L�);%     &:��;< 	�0�;�� 7�*8;9

�*". 

 :	"RT .�W(J" .-��(;� 
BC6 ��* K(�     &:��;< 	�0�;�� 7�*8;9

�*". 

    �'(;� ��;S .;� �� *� o)J .�W(J URT ���* +#� 7���*� �'
�)��A  )D��;�� 
�BC6 7��7  *');% �- )%)��;��-8   � �'(;S �);��A �

&� &��(� '):)� &BC6 r�*��  a�� L�' +#� .')� >*(3* ,��=%
 &;� U�R� ��* .C^(� �* .S 
�* 7(34� 5�*)6    ,;-* �' .#�);�

   ,�;�=% .;� &E<(�Y �)��(9� 7)O/* G- �* �'�$��* �� .C^(�
 �*89(3* 5�*)6X% (� �#� #�-FDI &� .�<*'(T  .')� 

&� ��l�' (-� >�)j .� ./�0� .�*'* �'   L�' 
�;�\ �' :')�
'(T k�0e% .R���T � 7(i� &��l� ���� .�   �' MN;� ��#;� .�<*

b=� .�J�- � h�� �[�%(% .� L��
x � L)� 7��    k;�0e% 7�;�
  .;D*�* � U-��� ���� .� 	"RT b=� �' 
-�
� �' .
�* �#� .D*�*

�*�  ')l
� 

: &����� 7����SFDI .
�* �#� .�<*'(T  
  

2- D�
E? ���F�? 
 
�G0 �0��� 

2-1-  � ���.� /!"�FDI  

� oPu* &c�-� .� &���� G�-�&  .S ')�X�R�  �* &6)� �A

�/�QJ       ��;-(: (;� &;$R� �);u .;� .S 
�* 
/�' &:��< 7��

.-��(� �* &��� &OR-#0� ,�� 7�*89   &��;N�S #Rx �- G- &CC�/*
&� (3* �� � >(D�c�) '�*89*��c�9 �2016 :5   5;�/' ,�;�� .� .(

&��N�S .S 
�*   ��;-(: (� *� G�-� ,-* >*(3* &��C� #Rx 7��
� ')< &OR-#0�.-��(� .� 	��f% 
-�
� �' � �#�"R   �' 7�*8;9
&� �)�S G-  b/�;x �* &c- Z\*� �' .#�(�9   �]�(;T 7�;�   7�;�

.-��(�   k;-(u ,;-* �* �% �
�* &���� G�-� .l��e� �7�*89� 
[��R� �)�S .-��(� 7*(� (%      n�;�* (;� .');� m�;=��* 7�*89

�(;;�: .;;Q/�E�10 ,�;;� >�;;�C�6 
S(;;� &;;CC�/*  �);;x &-�;;�
&��N�S x 7��) &��C�#RMNCs(11    72�;� ~)E;� (�3X% 
e%

	���� �&:��< ��* G�-�   &CD�;�� � .�J��� .Q�)% &�)��\ 7��
    G;�-� �&;-*�*' 
;�c/�� o)0^ �* 
-��^ ��)��\ 7*(:* �)x
     .Q;�)% ��;^ �' 7���);�S �' G;�-� 5�*)6 (O-' � &����

�� � >(D�c�) 
�**��c ��2016 :6.(  
   � .;� 7'#;Q�� >�;Q/�E� .R��� ,-* �'    }*);�* >*(;3* &;��(

                                                      
7. Hsiao Causality Test 
8. Toda and Yamamoto Causality Test 
9. Bekaert et al. (2016) 
10. Jetro 
11. Multinational Companies 



160                                   &'(� )���*�� �: .-��(� (� &���� G�-� (3* �*(-* �' &:��< 	�0��� 7�*89  

 


;;���� �;;C�=� 
;;���� �);;x 
;;/�' 7�;;�  � &%�;;�/�� 7�;;�
   
;���� � #;6*)\ �* &;��� &��R��u*��     � �)�;��T) 
;/�' 7�;�

&�����1 �2013 :520.�<*'(T (    .;� .;:)% �� .Q/�E� ,-* �' .#�*
 (� &���� G�-� 5��6 �')� �*89(3* ��c�* #�-X%FDI  L#6 �

  (;3* �&;C<*' >�Q/�E� �' �A &��(�     (;� &;���� G;�-�FDI 
&� &��(�      m8;: 7*(;� [;��R� &-�;���c�*� 
-�
� �' � ')�

&� .D*�* &:��< .-��(�  .')�  
  
2-2-  � ��0�� 1&�0�� �.&��FDI  

*,�� >2�0��        &��;
: '�;f�\* �*'�;RQ� >��;j)f< �a;: &;CC�/*
.-��(� .#R��� 	
� �* &c- &:��< 	�0��� 7�*89  (j�R6 ,-(%

 .
�* &%2�0��* ,�Rx      7���);�S �' .-��(;� '�;"-* .;� .;:)%
    >*(;3* '�);� �' (�;��� k�0e% � .Q�)% ��^ �' � .�J�- .Q�)%
    
;;�* .�;;�*' 7(�O�;;�x #;;�� (;;�<* ���/�;;� &;;u �' ��A

L�;;-*) )CO;;���)/)- � ���*(�;;�2 �2015 :204 ����);;�S (;;tS* .(
   m8;: 
;
: 7(J*� hP% �.Q�)% ��^ �' 7���)�S 1�j)f<

FDI * 7*(� ���'�f�\* .�   Z��;R� �* �*#;-�T 7'�f�\* #�� '�"-
>�l3�� 	
� �* .#��*' (%     ,;-* 7*(;� ���);�S &���* 5-2' ,-(%

&� hP%    � k;�0e% �>��;
� '�"-* �(%(� 7])/)Rc% [�S �*)%
  b-*a;J* w6�� &:��< Z��R� ,-* Z\*� �' .'(� L�� *� ... � .Q�)%

�(
� &� ���a�� �)�S �' 7'�f�\* #�� � 7�� -' &c- .#�)� (O
 7�-*a� �*FDI       �' b;
: #;R����� �);�S .;S 
;�* &��OR�

   ,;-* �' `
;�* .�^�� �' b%*#�/)% Z-�)% 

: �' ')< >*�'�j
 ����FDI &�    ���;�� &:��;< 7���*��� .� &�����' 7*(� #�*)%

 ,-*(��R� .#��� #�$�FDI &9y-�   72�;� pE� �)x &�)< 7��
  (;
� >*(;3* �&/�� 	�i6 Z��R� .� &�����' �>�l3�   � 
;lt� 7��

   (�;��� 7'�;f�\* #�� 

: �' *� &:��< 7���*��� .� &�����'
&� '�"-* ���a�� �)�S 7*(� ) #RS*L�- ���*(�� �2016 :119 .(  

  

2-3-  � ���3� ��4� )��5 6�5FDI  

 72�� 
���* 5�/'FDI     ,;-* b;0� ��;C�=� 7���)�S 7*(�
Z�: �' 5��6 .-��(� +*#�* 7*(� .-��(� 7��A  * �7�*8;9  '�;"-

  	;
� � �);�S G- �' 
��\� b-*aJ* �5F�     ��;0��* .;�� �* (;%
 �(iR� ,-* �* .
�* ���a�� �)�S .� 7])/)Rc%FDI  #�� �)%)�

   &;� m);�e� ��;�a�� �)�S �' '�f�\*     5;�*)6 �* &;c- .');�
 (� �*89(3*FDI    �#;�06 .;� .;S `
�* 7��"% 7�IJ �')� ��� �

                                                      
1. P´astor & Veronesi (2012)  
2. Iamsiraroj & Ulubasoglu (2015) 

&� ��00e� �* 7����� 

: (� #�*)%  .� &�'FDI    Z;\*� (34;�
�� � &�)�) ')�*��c�3 �2016 :165  >�;Q/�E� .R��� ,-* �' .(

       (;� (;�F�� ,;-* �P;S >*(;3* .;S '�*' '):� 7'#Q��FDI  *�
�#�"R�  #�;�*� � �-��l��� ���t� 7*(� .#�*4    7'*�A �P;S >*(;3*

 ��-(: (� *� 7'�f�\* � &����FDI  �'95  �'�$��* �� � �)�S
�'*' �* ��' �' 5��T 7�� �2000-1995   .#;�'*' �*(\ &��(� '�)�

 Z$�R� 7*(� ��i��* �* 5l\ ���)�S .S 
�* ,-* (O���� �
�A U-���
 ��-(: �* �#�FDI �' ')< '�f�\* (�
� 
-(-#� .� #��*' ���� �

      #;��*'(N� 7�*#;c��� � &/�;� 
;�J(� �&/);T 
���� 7�����Q�
 �#��*� � �-��l���)2015 :5.(  

)�(�T 7(O-' .Q/�E� �'�� � �*��c�5   �');� ��� .:�' (3*
   (;� *� 7'�;f�\* #�� � 7��"% 7�IJFDI    �* �;
�A .#�#�"R;�

�'*'  5��T 7��50  ���' �' �c-(�A 
/�-*2007- 1984   �'�$�;�*
  (;� 5��6 �' ,-* 
lt� 7�*89(3* (O���� �
�A U-��� .#�'(SFDI 

�� � �)�(�T) 
�* >2�-* .�� �'*��c ��2012 :144.(  
  
2-4- ��� � 8FDI  

)%L� �'#j (��F%>* .�2��  �'a� .;;R-#l� (f�+ 2�S r�)�� 
 ���#<> *
� .S (����  �*H<�� (�N�2� (�7* .l��e�  �A

*�$���' &�  �&��
: G���) ')�2009
��\ L�*#� b-*aJ* .(   �;�
&-*�*' h��* b��S .� ("R�   &;� &;C<*' 7��    .;"��� �' `');�

.-��(� &� p�:(% �*�*89 � ')< �)T #R�'    &:��;< &;-*�*' .;� *
     .#;RRS 7(�9);C: �A h��* b��;S �* �;% #;RRS 5-#l%  �*)�7 

'(O-� *aJ*b- �\
;;�      H/�;;< ');;� b��;;S .;;� (;;"R� �;;�
.-��(;;� &;;-*�*' h��* b��;;S � 7�*8;;9  G;;�-� b-*a;;J* ��;;�
.-��(�    L*� #�;��(� r;�)�� b��;S � 7�*89    � 7��;"% 7�;�

 
;��\ �* �#�A 
�' .� >�6Pu* �' �P<*   &;� �;�  .');� )%L� 
,�RV�� .���� &�   &%�;l3 �#6L (�RS� 
���� ��7 PS� * 
�
&� .S  #;�*)%  �'8:m ��(� .;-   7�*8;9�<�&: *&$R� (3 8O�'�* 

���)  �7')�e� � 7'��A1385 :89 � ���S � 7(���  ��)T1391 :
1.(  
  
2-5-  � 6�� :;�FDI  

&� �-(Q% &���\ �*)R6 .� *� ��* K(� �7'�f�\* >�Q/�E�   #;RRS
A �' .S&� ./'�l� (O-' �)�S �)T �� &C� �)T �    ��* K(;� .');�

                                                      
3. Moussa et al. (2016)  
4. Sambharya & Rasheed (2015)  
5. Pearson et al. (2012) 



��RCfJ&�C6 .  &���yTb��yT 7'�f�\* .Q�)% � #�� 7��� ������ �	
� � 
��� ����� �	��� ��� 1396                   161  

  

&� &l�S(% >�f=�� 7*�*' ���)�S ,��     &;C�Ce% *(;-� `#;���
.�-�0� 
��\ �&C<*' H/�<�� #�/)% �* 7* �(
� ���#�A�' ���  7��

H<�� (O-' � ��S 7�(��  .�-�0� �* �'�$��* �� *� �)�S �' 7��
�)T ��c�* �� &� (-8T K(� 
���* .'���   .;� 7*(� '�f�\* �' ��*

&� .��:(� .$��� :')�  
•   7'�;;f�\* r;;�*�� �' >��#;;< � �;;�2�S �');;� &��;;-��* �*a;�*

,�� &CC�/* 

•      7���);�S �' &OR-#;0� #;-(< >�#;\ .�-�0� � (��$% �*a�*
�C�=� 

•  ,�;� '�f�\* r�*�� (� �)$� 	����c�     ��A k;-(u �* .;S 5;C�/*
&;;� *� >*�'�;;j � *� >*'�*� �'*' .Q;;�)% �*);;% .;;��*)� � '�#;;e

.'(S �*(\(� *� 7��"% 

 7'�;;f�\* r-*(;;� p�;;W)% 7*(;;� 7#;;�CS (;;fR6 ��* K(;;�
&� m)�e�  � &C<*' 5�*)6 .� .S 
�* 7(�F�� &J(u �* .')�

&� �
�A 
Q�lu .� .��� .S `
�* .���*� 7'#Q�� &:��<   #;�*)%
 #;��� &�<�R��*�� &�^ � &/�� �&/)T �7'�f�\*   � +)c�R��;�')

�;;l�SA1 �2016: 5   �');;:)� 5;;�*)6 ��;;�� �* .(FDI  �* &;;c-
	
� &� m)�e� �
�A ,-(%  .Q��: G- �' &OR-#0� .x (� :')�

 7(���� &:��< .-��(� ��-(: �#��� �*'�)<(� 7(���� >�l3 �*
&V����-*) #� #�*)< .�*�� �)�S �A 
�� .�2 �2014 :451 `(

     pE;� �' �);�S �* (;�
� 7(-);f% '�"-* [:)� '�)� ,-* *(-�
,��       >�;Q/�E� ���;�*� ,;-* �' .'(;S #;�*)< '�"-* &C� � &CC�/*

    �'(;S #;�-X% � &;��(� *� '�);� �' ,-* ,�� q�l%�* 7'#Q��   #;�*
,���* � >�(J)3 �1991 :1191 �  ,-(OR;��� � ,�CS4 �1994 :

373  &-�;-)T �>�;Q/�E� �* &<(� .(   7�;�FDI    (;3* k;-(u �* *�
�'*' p�W)% H�f=%  ��-(: �n��* ,-* (� .#�*FDI   
�;� .�

��QW �)T �� &-���)�S      ,;-* �* �*(:�;% *(;-� `'�*' ��;-(: (%
&� k-(u .-��(� #R�*)%  &%���*(S�x) #R�' L�"�* 7(���� 7�*89

G�R/)V� �5 �2002 :1  �&V;����-* `2014 :448   (;i� �' �;� .(
 .-��(;� � ��* K(� ���)� ,�� q�l%�* ,�J(9    � �(�#;C9 7�*8;9

'���/)S6 * .S #�'(S ~(E� ,�� 
lt� &u�l%�FDI  � �c-(�A �'
   (;��F% �.;Q/�E� ,-* n��* (� Z\*� �' .'�*' '):� ��* K(� ���)�

FDI &� ,��Q% ���a�� �)�S �' 
��\� .R-a� k-(u �*  .S ')�

                                                      
1. Deseatnicov & Akiba (2016) 
2. Iavorschi (2014) 
3. Froot & Stein (1991) 
4. Klein & Rosengren (1994) 
5. Chakrabarti & Scholnick (2002)  
6. Goldberg & Kolstad (1995) 

&� ,��Q% ��* K(� �' (��F% k-(u �* a�� �A  �)T G- &�\� .')�
 &;� *#�T h��* b��S v�<     .-��(;� (;� (;3* �' �#;RS   7�*8;9

��  w;6�� b��S ,-* ��* .C^(� �' .
�*' #�*)< &:��< 	�0�
&� ���< �� .�-�0� �' #�/)% .R-a� � ��#�A�' �aR%  
Q$R� .')�

�*��* a�� (O-'    �' .
;�* 5;l\ �� .�-�0� �' ��S 7�(�� �#� (%
.-��(� �h��* b��S ,-* ."���   ');:� 
C6 .� &:��< �*�*89

�*��* ��S 7�(�� )< &C<*' �*��� m8: (%    � �(�#;C9) #;� #;R�*
 �'���/)S1995 :859 ���)� .S 
�* ,-* .:)% 5��\ .�c� ��* .(

 ,-* .S 
�* q�l%�* �' 7'�f�\* � &���� &��R��u*�� �� ��* K(�
 b��S [:)� ')< a��FDI &�  � �)S8� '�*)� .� .:)% �� .')�

  (;� ��* K(� (3* 
�* L�2 �\�R�� >*(3* ,-* &��(� 7���*� �'
FDI �#�"R� .')� .�<*'(T �A 5�Ce% .� �  

  
2-6- ����� �	.
.�  

2-6-1- �(��0 =��&�>�  

  �'�;;f�\* 7�;;��' �'#;;R-*(J .-��(;;�  ,�;;�Q% 7*�*' 	;;� 7�*8;;9
�#RRS .-��(� :
�* &��(� 	� � &���' 7��  
S(� G- 7�*89

&� 	� &��N�S �-     �* ���;< �* 	;� � 
S(;� '*(J* Z��R� �* #�*)%
�(� 7*(� `')� ,��X% 
S(�.-�      a;�� �);�S pE;� �' 7�*8;9

&� 	� &RQ- `
�* .�)9 ,���     �* 	;� � &;C<*' Z��;R� �* #�*)%
.-��(� �* .lR: ,-* .')� ,��X% &:��< Z��R� .� 7�*89  &CS �)u

�#� ,��Q% �' &��i6 b0� .-��(� 7'�f�\* 7��   .'�*' 7�*8;9
&� #�SX% '(< '�f�\* �-(Q%  #RSFDI  &;� K� &�\�    .;S #;�'

 �- H=� G-&-*�*' �(
� �(�RS #�*)�� 
S(�  �(;
� 7��  �' ��
 ��PS #-' �* � '(�O� 
�' �' *� (O-' �)�SFDI    �*);R6 .;�

m��^ �* 7(fR6      .-��(;� .;S 
;�* &;C� &/�;� 7��   7�*8;9
&-*�*'  �����;� � >*a�
"% �&C<*' ���<�� �' *� &:��< 7��   �;�

&� ����  7*(� �#� L�"�* &��(� �' .#�'FDI  ��� �'2013 
  ,;-* .� `
�* �#� .D*�* ��#� 7])/�#�� (i� �* � �'�� &$-(Q%

 .S >�)jFDI .-��(� H/�< ��-(: �* 
�%��l6  7*(� 7�*89
.-��(� >��C�6 G- �' �(
� 
-(-#� �'��A 
�' .�  �' 7�*89

        �.-��(;� �* &;��� 7#;-�6 });�"� �*);R6 .;� � '�;f�\* G-
.-��(�   .-��(;� (;O-' ���#�A�' '#"� 7�*89  � 7�;�  � >#;�#RC
.-��(� ��%)S 7�� )�-�9 � &-���) >#�7 �2014 :249  �;-(Q% (

&�  .')�  

�#�6 ��(9 7�)�% �* 7*  G��PS 7��FDI   ,-(;<A (;� &R�l� �

                                                      
7. Săvoiua & Ğaicu (2014) 



162                                   &'(� )���*�� �: .-��(� (� &���� G�-� (3* �*(-* �' &:��< 	�0��� 7�*89  

 

7�)�%      7�);�% ,;-* �* ��* .�;�' `#R�;�� �(;\ ./'�l� 7��   �;�
(V�c�� 7(i� �#� �* #R%��l6- ,�/�*1 �;���)�/ MS�'*��T �2 �

R�/ �(J (� &R�l� 7�)�%�#3
�Q\)� 7�)�% �4  H\*);� 7�)�% �
�*���5.-(i� �* 7(O-' .��' .  h�� (;� ��     a;S(��� &�R;� 7�;�

   �');� 7��;fe�* ZJ�;R� (� &R�l� 7�)�% 5t� �#�#�6   7�);�% �
  &;�(��' L#;67  &c-]);/)Rc% .C;;j�J 7�);�% �8  7(;;i� �#;� �

2��TA9>�6Pu* �����* 7�)�% �10     �)
;�� 	-*'*��;T �;- 7�);�% �
>���=��*11 �' .  �#;� �* (;<A .��' 
-�
�      5;�*)6 });R% (;� �;�

��(� *�    
S(;� 7��;�J� 7�);�% 5t� �
�* �#� aS(���  �;�12 �
����^* 7�)�%13'*'�*(\ 7�)�% �14.:�' 7�)�% �  '�;f�\* 7#R�15 �

�'(S &���' 7�)�%16   &9#;�� .;<(x #;�/)% 7�)�% �17  7�);�% �

S(� #��18.C��Q� .R-a� 7�)�% �19    �);�-�9 � &-��;�) 
�*

2014 :260-249.(  
.�c� ��*      {�;� .;S 
;�* ,;-* '(S ����* �A .� #-�� .S 7*

7�)�% �* L*#S .-��(� 7��      5;��6 G;- 7*(;� &e-(;�% 7�*89
7�)�% �* � �')l�  #-#: � 	-#\ 7��FDI    ,�;�Q% � �#;�� *a"�

&� 5�/' ,��� .� .
�* �#�� �'�#e� �#� �*)%  �#� .D*�* 7��
 7*(�FDI  �' *�5 .0lu .��' :'(S 7#R� &O��l�� (� &R�l�20 

7'�f�\* #�� �*)R6 ��- FDI 7'�f�\* (-)f% �FDI �   #;�SX%
   �>�;��=��* (;� #�SX% `G��PS &Cj* .lR: �*)R6 .� ���<�� (�

h�� � .R-a�  �C�=� 7��FDI  G% .S (<A .��' 
-�
� �' �
 5�*)6 �*)R6 .� *� ��(�F�����' *� &� (i� �'  �*(e� 5t� #�(�9

-� K(� �- ')S� � �����) �)�S G�260-249.(  
�#� �* ��(9 ,-(<A  �'�$��* a�� .Q/�E� ,-* �' .S 2�� 7��

                                                      
1. Heckscher- Ohlin Theoretical Model 
2. Leontief 
3. Linder 
4. Location Theory 
5. The Theory of Market Imperfections 
6. Monopolistic Advantage 
7. Non-Availability Theory 
8. Technological Gap Theory 
9. Uppsala Theoretical Model 
10. Information Dissemination Theory 
11. Eclectic Theory or Paradigm 
12. Behavioral Theory of the Firm  
13. Contingency Theory 
14. Contract Theory 
15. Theory of the Scale Economy  
16. Internalization Theory 
17. The Product Life-Cycle Theory 
18. Theory of Firm Growth 
19. The Transaction Cost Theory 
20. Based on the Correlation 

&� �* &��� G�-� }*)�* �
�* �#� |*��"R�:) &%�l321 �2007 :
509 �)�-�9 � &-��� `2014 :249    L);�(� &;���� G;�-� �(

,-(�)S)22 �1976 :29	�S `23 �2010 :59 o)0^ .��� G�-� �(
 (�� 7'��R� � &������ � �)/�J)*��c�24 �2001 :3 G�-� � (
�� � >(D�;;c�) �);;�S*��;;c ��2016 :1 .;;� *� (FDI  rl%(;;�

&�        G;�-� (;3* &;��(� .;� (;W�^ .;Q/�E� n��* ,-* (� .#RS
 (� &����FDI     �' � .;�<*'(T 7'�;f�\* (;�Y &C��6 �*)R6 .�
�*� 
-�
�     .;�#� (;� �)S8;� G�-� >*(3* b��S 7*(� &-����S

'(S .D*�* '�f�\*.
�* �  
|�);;;- � s2(;;;�925 .;;;Q/�E� �'  bR;;;S*� &;;;��(� .;;;� 7*

.-��(�    �A (;3* � &;���� '�I% b��S 5��0� �' &:��< �*�*89
  '*' ��;�� .Q/�E� ,-* U-��� .#R�<*'(T &�)R: �(S L�
� �*��� (�

.-��(�      5;l\ ~)E;� ��;�� �' *� ');< '(cC�6 &:��< �*�*89
.-��(� .#�'(S �$^    (;� +P<(;� �&:��;< �*�*89.-��   �*�*8;9

   ');< �);�Q� 7y%*(��* �* � �'(S ./'�l� 7(���� L�
� �&C<*'
 �|�)- � s2(�9) #�#� +(eR�2016 :178.(  

     (;� *� &;���� r�;e� � ��* K(;� b0� �l�SA � +)c�R���'
.-��(� >����f% &��N�S 7�*89  .#�#�"R� &RT*] &��C�#Rx 7��

&��N�S ,-* .S 
�* ,-* (O���� .Q/�E� ,-* U-���     >�#;� .;� �;�
 ��;;^ �' 7���);;�S �' *� &;;���� G;;�-� � ��* K(;;� G;;�-�

&� 5l0�� .Q�)% �� .#�)� ,-*       �' .;�/�* >�;l3 pE;� (;9* ��^
   �#;� ,�;�Q% �(� �* b�� &J�S ��*#�* .� .�J�- .Q�)% 7���)�S
    � �#;� 5;l0�� *� G;�-� ,-* '�-� ����^* .� �#��� �
�A r�)%

.-��(� �R���') '(S #R�*)< 7�*89 ��l�SA � +)c2016 :1.(  
�� � )����'*��c�26   &;� (;3* &��(� .�     (;� &;���� &%�;l3

.-��(�      '*' ��;�� .;Q/�E� ,;-* U-�;�� .#R�<*'(T &:��< 7�*89
&;;�   
��*8;;: � &;;%A &;;���� q�;;l%�* 7�;;-*a� &;;���� &%�;;l3

.-��(�  &;� b��S *� 7�*89   �� � );����') #;�' *��;c ��2015 :
299.( 

&-)C-*27  ;�.   r;�*�� &;��(�   ,�;�FDI   � '�;�J H<�;� �
 U-��� .
<*'(T 7aS(� � &\(� 7�T��* �' �)�S G�-� &��-��*

 .S '*' ���� 7�FDI     ��;�a�� �);�S '�;f�\* �' 7'�-� >*(3*
  >��;$�� (O-' �)�S .� �)�S G- �* >*(3* ,-* � 
�*' #�*)<

                                                      
21. Jinjarak (1976) 
22. Kobrin (2010)  
23. Kim (2010) 
24. Fallon et al. (2001)  
25. Gerlach & Yook (2016)  
26. Durnev et al. (2015)  
27. Iloie (2015) 



��RCfJ&�C6 .  &���yTb��yT 7'�f�\* .Q�)% � #�� 7��� ������ �	
� � 
��� ����� �	��� ��� 1396                   163  

  

         �' �);�S G;- 
��*8;: �*a;�� .;� &O�;�� .;S ');� #R�*)<
H<��    &6�;��:* �7'�;f�\* 7�;�   �&-);C-*) '�*' ...� &;���� �
2015 :626.(  

)� � z�*]1  .Q/�E� �'" �(;
� �&/�� ���<��   G;�-� � 7��
.-��(� &:��< 	�0��� 7�*89"  #R�<*'(T })W)� ,-* &��(� .�


S(� &�\� .S  b-*aJ* *� ')< &:��< &/�� �)�* ,O���� 7��
&�      &;� m�;=��* *� ��;���9#�(�9 �(;\ .;�)Ox #R�'   � #;RRS

 ���<��    
;�/�QJ (;� .;�)Ox �#;� m�=��* &/��   7�;�FDI   (;3*
&�  &;� ���� .Q/�E� ,-* U-��� .'�*89      �;� 7���);�S .;S #;�'

�(
� .R-a� �(%2�� 7��     .-��(;� �;- (%2�;� &c��;� 7��   �' �*8;9
G�-� 	S #j�0�  G;��� .� 
l�� 7(���� &/�� o*��* `(%   7�;�
&� �'�$��* &/��  �)� � z�*]) #RRS2014 :652.(  

)��>�c� � �2      7���);�S �* &;9�a� .;�)�� �* �'�$�;�* ��
  ��;-(: Z-�)% 
����^ �.Q�)% ��^ �' � .�J�- .Q�)%FDI  *�

     '*' ��;�� �;
�A U-�;�� .#;�'(S &��(� &���� G�-� .� 
l��
    �*#;0� �* �#;R��S &Q��;% &���� G�-�FDI    � �);��) 
;�*

 �>�c�2008 :227.(  
  

2-6-2- ��0�� =��&�>�  

})W)� .R��� �'    .;�J(9 >�);j &S#�* &C<*' >�Q/�E� �(W�^
�� � &���C� .
�**��c �� �|)� (3* &��(� ��7   (;� 	�-��(%

.-��(� m8: �R� .0ER� 7���)�S �' &:��< 	�0��� 7�*89  �'
 �#� [/�\Panel VAR  #R�J(9 ."���|)�  �;�7   	;�-��(%

.-��(� m8: (� &$R� (3* 7*�*'    .
;�* &:��;< 	�0��� 7�*89
�5��0� �' |)� ��7    ��;� .;:�' � &C<*' H/�<�� #�/)% �* &���

3X% 7*�*' �7��"% �')�(� .-��(� m8: (� 
lt�  	�0��� 7�*89
 &:��<�� � &���C�) #R���*��c ��1393 :180(.  

 �� ���CW�J � &6*� G�-� ,�� .E�*� �#� .W(6 � &��(�
.-��(� m8: � 7�)�S     ��;^ �' 7���);�S �' &:��;< 7�*89

.Q�)% � ,�W  G;�-� L)
$� �* &Q��: �-(Q% .W(6 � 
<�R
        m8;: ,�;� q�;l%�* &;��(� .;� ��A &��;-��* �);e� � 7�)�S

.-��(�    7�);�S G;�-� .C�: �* (34� 5�*)6 � &:��< 7�*89
#R�<*'(T  ."��� � #R�J(9     � 7�);�S G;�-� >*(;��F% ,�;� .S

.-��(� m8:   '�*' ');:� 7�*'�;RQ� &$R� q�l%�* �&:��< 7�*89 
W�J � &6*�)���C �1391 :63.(  

���S � 7(���  5�*)6 �)T(34�  m8: (�FDI  7*(� *�209 

                                                      
1. Zhang & Hou (2014) 
2. Me ´on & Sekkat (2008) 

 ��')� ��� .:�' '*' ���� .Q/�E� ,-* U-��� .#�'(S &��(� �)�S
 
<�;�(-� �.-��(� 
�9��� K(�      	;"^ � &��;��* .-��(;� ��;�

.-��(�    (;� �*'�;RQ� � 
lt� 7(3* 7*�*' &O�� 5l\ ���' 7�*89
 m8:FDI F�� ��* `#R���     K(;� � '�;�J �
;/�' .;R-a� 7��(�

 �'*#;� ���� ')< �* &j�< (3* L�)%    ��;�S � 7(�;��) #;�*   ��);T
1391: 1.(  

 &��(� �� )C�*a-* � [�� &R��^%X    (;� &;���� G;�-� (�3
�*(-* �' L�
� &�'��� ���)� .S #R�J(9 ."���  &���� G�-�

  &��;�� ���� �' �*(-* L�
� 
��\ 5S &�'��� ���)� (�1384-
1379 3X%(�7 1P��S &RQ�  
;�* .��*' �*'  ,�;RV�� �   bR;S*�

    �&;$R� � 
;lt� &;���� Z-�\� � ��l<* .� L�
� &�'��� ���)�

�* �')� ���0����  �)C�*a-* � [�� &R��^)1387 :41(.  

��� ,��Q% &��(� .� 7')�e� � 7'��A �#RRS   7�;�FDI  �'
  ��;R� 12�* '*' ��;�� .Q/�E� ,-* U-��� .#R�<*'(T �*(-*  &;Q�lu Z

 
<�;�(-� � &����* .-��(� �'):)�      � 	�0�;�� >�);j .;� �;�
&RQ�  m8: (� �*'FDI      � &;���� o);0^ (;�F�� 1�;���3 �#�(34�

        � n);cQ� >�);j .;� a;�� &�P;�* mP;0�* &�);�)� (�F��
&RQ�  m8: (� �*'FDI .��*' (�3X%  �')� ��� 5��6 
-�
� �' �#�*

&� � 
lt� (�3X% '�f�\* � 5��6 � &RQ�    .;� 
;/�' ���;=� 
l�
  &;� � &;$R� (�3X% &C<*' H/�<�� #�/)%     m8;: (;� &;RQ�FDI 

.��*' ���) #�*  �7')�e� � 7'��A1385 :89.(  
  

3- H��I5 >
�  

   (;� (34;� 5�*)6 �*)R6 .� *� 7'#Q�� 7��(�F�� �(�<* >�Q/�E�
FDI �'(;;S &;;J(Q� &�);;C�) #;;�*3 �2014�� � );;����' `*��;;c ��
2015L�-* `  ����*(��2016 `6l#&���� � &/4 �2016 �  � z���

&-�5 �2016.� 7��(�F�� .�� �* �'�$��* .(  &;C6 �.�J� ��S   	;Y�
 (� 7�*89(3*FDI L#6 � �#� #^ �* b�� �#� ��a� [:)� �

   *��;� � '��P;-� .#;� #�*)< �*89(3* 7��(�F�� [��R� 5�Ce%6 
     h�� �'�;-� &e�;W)% 7�;�(�F�� ');:� L�OR� �' .S #�#0�Q�

�6 5;;�Ce% �'�;;� 7*(;;� #;;�$� 7�*a;;�* �&e�;;W)% 5;;�  7��;;�
5�Ce% &� '�"-* 7'�f�\* 7��    �* �'�$�;�* (;O-' >��l6 .� `#RS

 ,��X;;% L#;;6 [;;:)� &��;;9 ��*8;;9(3* 5;;�*)6 .;;�� �;;� &/#;;�
.-(i� &� ��(�F�� ,�� r�*�� '�)� �' &�C6 7��     ,;-* .;S ');�

                                                      
3. Belloumi (2014) 
4. Abdouli & Hammami (2016) 
5. Huang & Wei (2016) 
6. Villaverde & Maza (2015) 



164                                   &'(� )���*�� �: .-��(� (� &���� G�-� (3* �*(-* �' &:��< 	�0��� 7�*89  

 

&� Z$%(� v�< .� L�6 h�� �* �'�$��* �� 5c��  '��P-�) ')�
� � �*��2015 :219   m�;=��* 7*(;� (W�^ .Q/�E� ���*� ,-* �' .(

 (� �*89(3* � 	
� 7��(�F��FDI  
;�BC6 .E�*� &��(� .� *#��* �
  �* M;T � .�<*'(T ��(�F�� ,��X%      ,�;� &;BC6 .;E�*� ');:� #;�-

,��=% ���(�F�� &� L�"�* *� &"R�'�f�\* 7��  L�"�* 7*(� .#�'
  )D��;�� 
;�BC6 h�� �* �
�BC6 �)��A     
;-)0% 7*(;� MN;� �

."���  � *')% 
�BC6 �)��A �* 7(�9)%)����- &� .�J(9 G�S  ')�
7*) ,�S�)% � &�-�#C��1 �2015 :202���-�'A `2�2014 :227.(  

 n��* ,-* (� 
�BC6    &;���� G;�-� 7�;�(�F��  �&-);C-*)
2015() &;;C<*' H/�;;<�� #;;�/)% ���;;l\* �� �*��;;c�3 �2013 �(

�'*) 7��;;"% �');;� ��;;� H<�;;�7��;;c�4 �2011( L�);;% K(;;� �
G-�;;�)5 �20097#;;�^* � MN;;�C�J) ��* K(;;� � (-  �&��
$;;j*

2006  .-��(;� (;;�F�� (;� (  ) &:��;;< 	�0�;�� 7�*8;;9FDI �' (
 &���� .Cj�J1362  �%1393 "R�&� �#�  .')�  

.-��(� (� &���� G�-� >*(3* ,��l% 7*(�  	�0��� 7�*89
    �'�$�;�* &;E<(�Y &��;�� 7(;� 7)O/* �* �&:��<  &;�   .');�

�#� 7��� r�*�� ,�� 7��(�F�� 7'�f�\* .� >�)j  &;E<(�Y 
'�)� .:)% 7����� �* ���*''�f�\* �*(\ .�J(9  � �%(-)�*(%) 
�*

�)���/*6 �2001 :277�� � 7'*��: `*��c ��2012 :1561.(  
 

3-1-  ��� ��  

     H/�;<�� #;�/)% �&;���� G;�-� 7��(�F�� (3* �.Q/�E� ,-* �'
� ��� H<�� �&C<*'    (;� L�);% � ��* K(;� �7��"% �')FDI  �'

 &��;;�� ���;;�1393-1362 &;;� �#�"R;;�  ���;;�*� ,;;-* �' .');;�
�'*' .-��(� 7�� � &:��< 	�0��� 7�*89   &;C<*' H/�<�� #�/)%

)GDP( ) ��* K(� �&��
: G��� 
-�� �*exchange rate � (
 ) L�);% K(�inflation     G;�-� H<�;� � 7a;S(� G;��� �* (

 &����)PR( � �*,�� 7��R�* 7�)�S G�-� 7*(� &CC�/*7   .;�
    7��;"% �');� ��;� H<�� .
�* �#�A 
�')open (   .;� a;��

      &;C<*' H/�;<�� #;�/)% (;� >*'�*� � >*�'�;j })�"� >�)j
.
�* �#� �-(Q%  

 �' &���� G�-� H<�� 
���* .� .:)% ��  �.;Q/�E� ,-*
 �' 
�* L�2.�*'* F��(�` �G�-� (�% �'*' ZlR� � �'*'p- .')� 

                                                      
1. E.Bildirici & Turkmen (2015) 
2. Adriana (2014) 
3. Iqbal et al. (2013) 
4. Adhikary (2011) 
5. Sayek (2009) 
6. Teräsvirta & Eliasson (2001) 
7. ICRG: www.prsgroup.com 

  
S(;�8PRS  .lQ;� 7* �*   .;��4�IBC
9  
;�*  .;S �' 

 ��;�1980 �'  |�);-)��  M�;�X%  �#;� �  .;$���  Z;�: 7��A 

7���)�S >�6Pu*  *� �;C�=�   �);iR� .;�  }P;u*  &��;��  .;� 

.-��(� �*�*89 .�  �#;
6 �* � '�*'   ��;�1982  .;6)�"� 7* �* 

.;;f<��  7�;;� 
;;�R�* .-��(;;� 7�*8;;9 *� 
;;e%  �*);;R6
10ICRG&;;� (;;��R� (;;� .#;;RS .;;��4� G;;�-� .l;;��e� 7*
.��R��(T    *� �;
�A � .;�
% �#� m��^ � k�\' 5c� .� *� &-��
[^�j .�  �- 7'�f�\* �*(i�#f�� ��-[�S  � ��S &� .D*�*  #RS

 �n��* (� ���T &� L*#\* G�-� ,��Q% .� ���A 7��  .#RS  
   r;�)% [;CY* �(��F% � .��*' (��F% .� ����* &���� G�-�

&� '�"-* 
/�' S ')�5c� .� .    r�;e� '#;"� 7(�9 [;�S  �
��S &� ("R� �)�S G- �'      >�;l3 k;-(u �* G;�-� ,;-* .')�

   &�)��;\ 	�;��� G- ��l�6* � &-�I\ �)\ �P0��* �*#0� �
/�'
      5��;� &;���� G;�-� H<�;� .
;�* �#� |�'12   (;�F��

.-��(� .-��� �&:��< >��\�R�     >�;�\�R� �
;/�' >�;l3 �7�*89
  �:* 7'�;;f�\* r-*(;;� �&;;C<*'   &-)O=;;��T �'�;;�J �&6�;;�

bR% �G�%*(S)�'   &��;i� ��)��;\ � 
��S�^ �&�)\ 7��   �7(;9
bR%   ,�;� H<�� ,-* ��� � &�*(S�(� 
�$�S � &l�8� 7��

 ��"RT �% ($j
�* .  

�)�< 7�� &���� 5t�) #-#� zR: �&C<*'  �	;�-��(% 

 +P�;<*  &�);\ �  �7'*y;�  �;%')S �    (G�%���;��� &;��T�(J
&� #R�*)% >*(3* &$R� &0��6 (� .-��(� 7�*89 &C<*' �   &:��;<

)	�0��� � 	�0���(�Y( .#R��� .��*' r�e�  [�S ��S �  
e%
(�3X% ��l<*  &;����  5;t�  �>�;��=��*  '�;�J  �&;�/�'  >�;JP�<* 

�7(9��S 7'�
� >�^Pj* �  (;��F% �'  
;����  &�);�6  �*(;\ 

&� '(�9. '��J �*)R6 .� >P��Q� &�)��\(�Y ,��  �*��;� �  �*��;� 

���7�*'* �&� � 7'�f�\* �-(Q% �#�   '�;�J .
;�*  �* �;C=% 

7��'�*#����* &�)�6  &�)��;\ �  �&�);\  &��;�(\  �'(;S  ZJ�;R� 

&�)�6 .� (u�< ZJ�R� &f=�  
;�*.  7�;�'�
�  &�S��;�� � 
G�%*(S)�' (�3X% &$R� |)� 7�� &:��< (� #��  7'�;f�\* *� 

b��S &� .#R�' &�*(S)�' a�� �* k-(u 
-��^ (�
� �* o)0^ 

�
�c/� � �7'*�A  ��;c��*  5;�6  k-);�% �' �  &;�^  
;-��^ �* 

MT 7���*#�* 7�I6* #R�%�(3 �.Q��: #��  7'�;f�\* *�  .Q;�)% 

&� #�' �� � ���x'(9)9)*��c ��1394 :140.(  
  

                                                      
8. Political Risk Service 
9. Investment Business With Knowledge 
10. International Country Risk Guide (ICRG): 
www.prsgroup.com 



��RCfJ&�C6 .  &���yTb��yT 7'�f�\* .Q�)% � #�� 7��� ������ �	
� � 
��� ����� �	��� ��� 1396                   165  

  

3-2- ?.@�� A.��B�  

3-2-1- �C�.
� ?.@�� )��6D  

 &u �'��� �� (�<* 7�)��A ��  >*'*(;-* (i� �* �("�(9 
�BC6 7
A (� '�*� �* � �#� .��*89 ��RS ���)��A  �;�   7#;-#: &;��BC6 7
 �'�$��*�&  G�%������ &�)��(9� ')< h�� G- )D���� .')�

      7�;�(�F�� �* L*#;S (;� 7*(;� .;R�
� .$\� �)u m�=��* 7*(�
   [;�S(% 
;0�0^ �' h�� ,-* .'(S .D*�* &�)��(9� G- ./'�Q�

   7�;E< � (;"�(9 
�BC6 h�� �' ;Tb�     G;�D�SA &-�;
� &;R��
(AFPE)   7�;;E< >�;;Q�(� ,�O��;;�� �*);;R6 .;;� .;;S �
;;�*

Tb�  �#���� &R���&  .')�  
     �#;� p�e;f% 7(;"�(9 
;�BC6 �)��A G�Rc% �- � h��

.C^(� �' �()D����)    �#;� ��* .;C^(� �' .
;�* 7*    ');< 7�;�
&� �'� ,��=% .���*� (�F�� &�)��(9�  *#��* .S 7�)u .� �#�)�

G- �� (�F�� ���� 7�� (� .���*� (�F�� &� n(9� .$\�   .');�
 �#� h�*(� .���*� (�F�� .$\� �' �* �'�$��* �� �)��(9� MN�

 &;� *#�T .�*'* �)u ,��� �      �L�;9 ,;-* �' 
;0�0^ �' .#;RSM 
&� �'� ,��=% (-� ~(� .� �)��(9� :')� 

)1(       

1

m

t i t i it
i

x xα β ε−
=

= + +∑  

 �A �' .Si  �*1  �%m  m�=��* .
�* .$\� �)u (O��-��� � �')�
    (;�F�� 7'�;f�\* ���<�;� ,�RV�� � .�)�� ��*#�* .� .$\� �)u

 ,��Q% 7*(� .'�*' &O���m  *� .$\� �)u *#��* 
�* (�
� �.R�
�
      �;� [;��R�� ,�;�=% (;� �* #;Q� MN;� � 	�RS m�=��* ��a�       

(i = 1,2,…,m) m  �*#;;0�FPE   �* L*#;;S (;;� 7*(;;� *�
�)��(9� :	�RS .l��e� (-� >�)j .� ��  

)2(     

( )
1

( ) /
1

T m
FPE m ESS m T

T m

+ +
=

− −
 

 �A �' .S 7�)u .�T  � �')� .�)�� '*#Q% (O����FPE  �ESS 
  b�;T 7�;E< [�%(% .�       �;E< >�;Q�(� });�"� � &-�;
� &;R��

 .R�
� �*#0� .#R���m (m*).$\� �)u �    5\*#;^ .;S 
�* 7*
FPE  ��* L�9 �' *8/ .#RS '�"-* *�m* &� ,��Q% *�   �' � 	�;RS

 �'�$��* �� L�' L�9 �*m*    �;� [;��R�� �)��(9� ��#� m�=��*
&� �'� ,��=% �A     � �#;� .J�;W* (;O-' (�F�� ��� ,-* ��* .')�

#R-*(J  ,�J(9 (i� �' �� ,��=% �*(c%m*    .;$\� �*(;c% � 
��3
(n)      �(;O-' >��;l6 .;� .
;J(9 #�*)< L�"�* #-#: (�F�� 7*(�

 #R���� �#-#: (�F�� 7*(� .R�
� .$\� �)u m�=��* #;R-*(J  �;9 L
  �)�;�(9� *8;/ .#� #�*)< �*(c% ��*      5c;� .;� 7�*(;c% 7�;�

:')� #R�*)<(-�  

)3(   
*

2
1 1

m n

t i t i i t j t
i j

x x yα β δ ε− −
= =

= + + +∑ ∑  

 .S &-�: �% �*(c%j  �*1  �%n &� L�"�* ��'(S (��F%  �' .S �'(-8T

 �An  (�F�� 7*(� .$\� �)u (O��-���   �);u �,-*(��R� .
�*
 .R�
� .$\�n (n*) .S 
�* &-�: �FPE :')� 5\*#^ (-�  

)4(   

( )
*

* *

*

1
, ( , ) /

1

T m
FPE m n ESS m n T

T m

+ +
=

− −
 

 �o)J .E�*� �' .S 7�)u .�m*   (;�F�� 7*(� .R�
� .$\� �)u

xt  �n  (�F�� .$\� �)u      .;�)�� '*#;Q% ,�;RV�� .
;�*T 
 (9* .
�*FPE(m*)  �� *� �A MN� � �'��A 
�' .� *�FPE 

 �� [��R��n*  �m*  (�F�� �#�(�9(��' .S *�yt  &;� a��   �#;���
:')� #�*)< (-� ~(� .� U-��� `')� .�-�0�  

)5(   

( ) ( )* * *
,FPE m FPE m n X< ¿  

)6(     

( ) ( )* * *
,FPE m FPE m n X> ⇒  

) .;;/'�Q� 
;;/�^ �' �(;;�
� >��;;l6 .;;�4 �(x  
;;�BC6y  � �');;l�
&�� ) ./'�Q� 
/�^ �' &/� �')� [l� *� �A >*(��F% #�*)%5 �(x 
&�  
BC6 #�*)%y (��F% � �')�.#RS .�:)% *� �A >*  
  
3-2-2- �������" � ���� ?.@�� )��6D1  

 ) )%)����- � *')%1995     ,�;�=% >�);j .;� �'�;� h�� G- �(
 �#� G-VAR        
;�BC6 .;E�*� &;��(� 7*(;� �.;�J�- 5-#;Q%

 &�^ h�� ,-* .S #�'(S �2#��* �
�A .#�'*' '�
R��T 7("�(9
	� .E�*� '):� r-*(� �' � a�� ��(�F�� ,�� &Q�:&� (l�Q  .#���

.$\� '*#Q% #-�� *#��* h�� ,-* �'  �#� .R�
� 7��VAR (k)  �
	� .:�' MN�  	�-aS�� &-*(9(dmax)    G;- � '(;S ,���Q% *�

 �#�VAR .$\� '*#Q% �� *�  7��(k+dmax)   .;�l/* .'*' 5�c�%
#R-*(J     �' �#;� (;9* M;T .')� #�*)< (l�Q� &���� .$\� m�=��*

&%�)j �' *� (-� �(�F��  .Smax 2k d+ =    .;�J(9 (;i� �'
:
�*' 	��*)< �')�  

  
  

                                                      
1. Toda and Yamamoto Causality Test 



166                                   &'(� )���*�� �: .-��(� (� &���� G�-� (3* �*(-* �' &:��< 	�0��� 7�*89  

 

)7(      

( ) ( )

( ) ( )

( ) ( )

( ) ( )

1 1
α αxx α 1,t 1 11 121 10

x α x 1 12t 20 2,t 1 α α
21 22

2 2
α αx1,t 2 11 12 1t

ex 2 2 2t2,t 2 α α
21 22

t

e

 
      −
 = +     
     −   

 

 
    −
 + +   
 −    

 

 

�A �' .S1t

e2t

e 
 
 

 });� �* � �P<* >P�: �*'(� �  .;J)�  #�$;�1
 

.
�*  
 .S .�W(J ,-* �)��A 7*(� ���t� �*)R6 .�x2  ("�(9 
BC6x1 

��� 
-'�#;e� �
 (1) (2)

12 12 0α α= =   &;� �);��A *�   .	�;RS

     Z;-�)% .;S �
;�* #;/*� ���;�A ��'�$��* '�)� �)��A ����A 2χ 
&l��"�2 
-'�#e� '*#Q% �� (�*(� 7'*�A .:�' ��   .'�*' ($;j 7��

 �* 7*#: �'�$��* '�)� �)��A ����A ,;-*  .;S � 7�;�(�F� 1tx � 

2tx 	� *(93 .:�' (� �* 	� (�Y �7*   	;� �;- Z�:    (;� �* Z;�:
.:�'  .')� #�*)< (l�Q� �#R��� 7*  

  
3-3-  )�.�;E��>0;.F  

 	;-P� ��0��* �)��(9� 7)O/* �* (W�^ .Q/�E�4    &;��(� 7*(;�
 ��(;� (� &���� G�-� (3*.-      G;�S &:��;< 	�0�;�� 7�*8;9

 &���� 7(� 7)O/* G- �)O/* ,-* .
�* .�J(9&E<(�Y   
;�*
&� .S  (��F% &�)��(9� 7)O/* �* .�J�- .Q�)% &Cc� *� �A �*)%

�QW�5

 .
�* (-� >�)j .� &CS 
/�^ �' )O/* ,-* .'(S &0C%  
)8(      

( ) ( )

( )

' ' , ,

1, , , , , , ,1 1

y w w F s c ut tt t t

w y y x x xt t p t t t qt

π θ γ= + +

= … …− − − −

 

�A �' .Sty  (�F�����' *� �tx   7�;�(�F�� ��(;� *� �θ �

π .
���(��*��T �*'(�ts    ��A >*(;��F% .;S 
�* ��0��* (�F��
  &;;� (;;9'��A(� 7�;;�(�F�� [-(;;W (;;��F% w;;6��  Z��;;% .');;�

( , , )tF s cγ&� �#���� ��0��* Z��% �   (��*��;T �Z��% ,-* �' .')�
γ .� [�� (��*��T6  (��*��T �c  �' .#RJ�(Q� 
�Q\)� (��*��T .�

                                                      
1. White Noise 
2. Asymptotic 
3. Integrated 
4. Smooth Transition 
5. Switching Regression 
6. Slope Parameter 

  �' ��;0��* Z��% 7*(� .S �)�Q� &Q��% L(J �&"R�'�f�\* >���'*
 (� .
�* &-��� � G���"/ >�)j �' .� �
�* �#� .�J(9 (i�

G���"/ ��0��* Z��% L(J �n��* ,-*7 )LSTAR.� (   >�);j
&� �-(Q% (-� :')�  

)9(     

( ) ( ) 1, , {1 exp } , 0F s c s ct tγ γ γ−= + − − >    
 &-�;�� 5c� �'8  ) �#;�ESTAR Z��;% �( F �'  ) .;E�*�8  �;� (

&� ,-aO-�: (-� .E�*� :')�  
)10(    

( ) ( )( )2
, , {1 exp            , 0F s c s ct tγ γ γ= − − − >  

     ��;0��* �)�;�(9� 7�;�)O/* ,�;�=% �' &���* 5^*(� �* &c-
�  .
;�* &E<(�Y 7)O/* (�*(� �' )O/* �')� &E< �)��A �	-P

Y h�� �* 
�* �*(\ (9*&E<(� 7*(� �=%,� �#� ')� �'�$��* 
��5l\ #-  (� �A �* ,�;00e�   	C;��  ');�  .;S #;R-*(J  );O/* �*7 
Y&E<(� Ql%
� �& #RS.      �;-A 12�* :.;S 
;�* �A &;���* �*4�

 7)O/* G- �* �- 
�* &E< �#� &;E<(�Y   &;� 7�(;�T   �#;RS
��3�1�:  �#� (9*&E<(�Y  L*#S �* `
�*#R-*(J )  �#;�ESTAR 

 �#� �-LSTAR&� 
�Ql% (  �#;RS     .�;W(J �
�Q;W� ,;-* �'
>�)j .� )O/* �')� &E< (� &Rl� ($j .')� #�*)<  

)11(         

30 1 2: 0H δ δ δ′ ′= = =′  
     m�;=��* �);iR� .;� .''(;9 ,��Q% a�� ��0��* (�F�� #-�� .�*'* �'

[��R� (�F��       7�;�(�F�� 7*(;� );O/* �');� &;E< �)��A *#��*
&� L�"�* �C�=� �)0/��   &;� m�;=��* 7(�F�� � ')�    .;S ''(;9

 �)��A ����A �*#0�F     #;��� ,-(�;��� �;�(�F�� (-�� ,�� �' �A
7��%)9 �1989 :231    �);O/* �');� &;E<(�Y #�-X% >�)j �' .(

   �' .');� &;��(� ��;0��* Z��% 7*(� [��R� &Q��% L(J #-��  ;-* ,
 7�;S ����A �* �'�$��* �� .C^(�-  
-'�#;e� ��'     .;� (;-� 7�;�

&� �)��A [�%(% .')�  

)12(                
3 3

2 2 3

1 1 2 3

: 0

F : 0 | 0

F : 0 | 0 , 0    

F δ

δ δ

δ δ δ

′ =

′ ′= =

′ ′ ′= = =

 

.�W(J (9*3χ  7)O/* 7*�*' �#� ')� '�LSTAR   #;�*)<

       .�;W(J `');� .;�J(-8T o);J 
-'�#;e� .;V��Rx � ')�2χ 
&� �)��A      7);O/* 7*�*' �#;� ');� '� .�;W(J ,;-* (9* .')� 

                                                      
7. Logistic Smooth Transition Auto Regressive 
8. Exponential Smooth Transition Auto Regressive 
9. Tsay 



��RCfJ&�C6 .  &���yTb��yT 7'�f�\* .Q�)% � #�� 7��� ������ �	
� � 
��� ����� �	��� ��� 1396                   167  

  

ESTAR >�)j ,-* (�Y �' � ')� #�*)<  .�W(J1χ  �)��A
&�  7);O/* 7*�*' �#� ')� '� .�W(J ,-* (9* `')� LSTAR 

.
�*  
   .;C^(� ,;-* .')� &��-��* &R��=% 7)O/* �#-�� a�� �
��* �'

�)��A 5��� =� 7�� 
��3 �&O��l��')< '):� L#6 (�i� &$C�
  	;-]� ,�;� ��(��*��T �')�      ');:� L#;6 � �;C�=� 7�;� .;E�*� 

.
���#����T �' �#����\�� &E<(�Y  
 

4- �$9�� H��I5 
�� 

4-1-  ���;5 ;5 ���G	
.� ���;.H�� ?.@��FDI  �5

$�� I";
�  �;��  

    (;� 50�;�� 7�;�(�F�� ,�� 
�BC6 .E�*� &��(� 7*(�FDI �* �
��A���- � *')% �)��A � )D���� 
�BC6 �))� &;� �'�$��* )%   .');�

  �&;C<*' H/�<�� #�/)% �&���� G�-� 5��� 50��� 7��(�F��
L�)% �7��"% �')� ��� H<��  � .
�* ��* K(�  v*);< &��(�

�'*' &���� 7(� �)��A (� &R�l� ��     7��(;W #;^*� .;�-� 7��
� r�*�� ,-* '��A(� � 7���)O/* �Z\*� �' .
�*�'*' �   7(;� 7��

�)��A .� .:)% ��#� &���� .
��� (l�Q� #^*� .�-� 7��  
 $��(1. �)��A .�-� #^*� &c-' (/)J 	��Q%  .�J�-)ADF(  

(�F��  

 #^*� .�-� �)��A
pE� 7��  

 7�� #^*� .�-� �)��A
5W�$%  

 
��S
&�*(e�  

����^*  
 
��S
&�*(e�  

����^*  

PR 20/0 -  60/0  26/2 -  02/0  

FDI 40/0 -  52/0  85/4 -  00/0  

GDP 39/1  95/0  06/2 -  03/0  

Open 55/0  83/0  87/3 -  00/0  

Inflation 79/0 -  36/0  62/5  00/0  

Exchange 
rate 

41/0 -  52/0  34/4 -  00/0  

K0L� :k�0e% >�l��e�  

���U- * �)��A&-���- ��#: �' )1 �;�� .
�* �#� �'��A (U- 
�(O���  .S 
�* �A.�CS F�� ��(�    ;� �;����� ');< pE;� �' � �')

O��� Z�: .:�'&  ��;�� �
�A7  G;-   .
;�*   
;�BC6 �);��A �'
  #;-�� ,-*(��R� #�)� ���-* ��(�F�� L��% 
�* L�2 )D���� ("�(9

5W�$% �
�A �* *#��*     �;
�A 7��;�-* 5;W�$% �* MN� � '(S 7(�9
 7*(���(�& ��%)S &BC6 .E�*� � >#�,� F��   .'(;S �'�$�;�* �;�(� 

.$\� '*#Q%  ��7 
�.R� �=% �',� � ��)O/*a� (� Q� n��* 7�;���� 

D�S* G;;�)AICa%�*);;� � ( )SC (G;;- =;;�%H�  �#;;� �'*'
*(��R�,-  � *')% �)��A �')%)����- ( ) 2maxVAR K d+ = .
�* 

&� �-(Q% (-� >�)j .� ($j .�W(J :')�  
".-��(� 
�BC6 7'�
R��T (�F�� 
��� &:��< 	�0��� 7�*89"  

���� ) ��*#: �* .S �)u2( ) �3&� �#���� (    U-�;�� `');�
 � *')% 
�BC6 �)��A r�)% )D���� 
�BC6 �)��A )%)��;��-   #;�-X%

&� ) ��*#: U-��� .� .:)% �� .')�2) � (3 L��
x � L)� .�W(J (
&�� *�  .'(S '� �*)%&� o)J U-��� .� .:)% ��  
J(9 ."��� �*)%
.-��(�   ' ');:)� &;���� G�-� .:)�� 1P��S &:��< �*�*89 �

   5;�<' ');< >����f% �' *� G�-� ,-* � #R��� �*(-* 7�IJ
&;;� ,-*(��;;R� .#;;RRS FDI  (�3X;;% &;;���� G;;�-� �* �*(;;-* �'
&� .-��(� �G�-� (� ��P6 ,�RV�� .'(-8T    �* &:��;< �*�*8;9

 �)x &C�*)6GDP  a�� ��* K(� �3X%&� (�    �* Z;\*� �' .#;�(-8T
.-��(� (i� �* .S �"�A   �&:��;< �*89GDP  �;�  &l;��R� H<

      r-*(;� ��;i��* 7� `
;�* �*��;� n�;�0� � ��*#�* '��A(� 

:
 n��0� �� �'�f�\* �' *� 7(�
���a� (%  K(� >�l3 ,�RV�� .'�*'

.-��(� 7'�f�\* 
�R�* 5�*)6 �* &c- ��*  .S 
�* &:��< �*89
	��f% >�#\ .���(� � 7(�9  &;� 7� .� *� >#�#RC� 7a-�   `#;�'

 H<�� �)x &-��(�F�� ��*      K(;� � 7��;"% 7�;IJ �');� ��;�
.-��(� >����f% �' 7(3* �L�)%    .;� '��� 7*(;� &:��< �*�*89

�*(-* �*��� &� *� 5-��% L#6 ,-* .#��*#�     G;�-� .-�;� �' �*);%
.-��(� .S >�)j ,-#� `')�� .�:)% a�� &����  &:��< �*�*89

.-��(� 7*(�    � 
;�R�* .;� ��* .C�� �' ����a�� �)�S �' 7�*89
 >�l3 � �'(S .:)% �)�S �A &����>�)j �'  ��A �')� 	�*(J

       �');� ��;� H<�;� �);V�� 7(;O-' 5;�*)6 .� *� ')< .:)%
&� +)EQ� L�)% K(� � 7��"% 7�IJ      � 
;�R�* (;9* �;�* .#;RRS

&� � �(� � �(� ��x' �)�S &���� >�l3   `#;��� ���J� �' &%�l3
   �#;-* Z;W� �' (;9* &�^) (O-' 7��(��*��T   (#R;��� ');< �*  �'

.-��(� ��(< [:)� � .�J(9 �*(\ .���^    � &;C<*' .;x) �*�*89
�)��A U-��� .� .:)% �� .#� #�*)< (&:��< .x   Z��;% 
�BC6 7��

.-��(� &� �-(Q% (-� >�)j .� 	�0��� &:��< 7�*89 :')�  
)13(                 

( , , )fdi f PR GDP exchange=  
 7�)u .� &� ��i��* .S :'��  

( / ) 0;

( / ) 0 ;

( / ) 0

f PR

f GDP

f exchange

∂ ∂ ≤

∂ ∂ ≥

∂ ∂ ≤

 

 
 



168                                   &'(� )���*�� �: .-��(� (� &���� G�-� (3* �*(-* �' &:��< 	�0��� 7�*89  

 

4-2-    � M"�N�� ON.�P� ��>0;.F )�.�;E� Q.�R�

$�� �5�"6��  

) �#� �* �'�$��* ��13   H=;�� �%�);�*(% �)��A .� .:)% �� � (
&�  .-��(;� ''(9      &Q��;% &:��;< 	�0�;�� 7�*8;9 &;E<(�Y  �*

    .
;�* ��* K(;� � &;C<*' H/�<�� #�/)% �&���� G�-� 5�*)6
 ,-* 7*(� Y .E�*� '):� #-�� �)iR�     �*(;\ �);��A '�);� &;E<(�

   .;E�*� ');:� #�-X% >�)j �' � .�J(9 &;E<(�Y   ,�;� �* #;-�� �
     ,�;�Q% [;��R� ��;0��* (;�F�� ��#� �' �'�$��* '�)� 7��(�F��

 �' .C^(� ,-* '��A(� U-��� .''(9) ��#:3  �;� .
�* �#� �'��A (
 .� .:)%) �#�2&� '� �)��A ,-* ($j .�W(J �(   �(;J � ''(9

�Y .E�*� '):�&� .�J(-8T &E<(  (�F�� m�=��* 7#Q� L�9 .')�
  &;� �A m�;=��* 7*(� .S 
�* [��R� ��0��*     (;�F�� (;� �*);%

�)0/��      .;S 
;�* &/�;0��* (;�F�� �� 
-)/�* ��* `')�� ��e/ *� 7*
 �)��A ($j .�W(JF 7)\ �)u .� *� rl%(�  ,-* (� .#RS '� 7(%

[��R� �n��*  ���0��* (�F�� ,-(%FDI   (��;R� `
;�*  .;E�*� ,-*
)6&� p-(f% G���:2 &E<(�Y 7)O/* >�)j .� ( :')�  
)14(       

FDI = c +c *GDP+ c *PR+c *EXCHANGE1 2 3 4

(c +c *GDP+c *PR+c *EXCHANGE)5 6 7 8+
(1+EXP( *(FDI(-1)-c)))γ

 

 �#� ,��=% �L�' .C^(�&E<(�Y .
�*      
;���� .;� .;:)% �;�
   .;�/�* [;��R� (-'�0� ,�J�- �� .C^(� ,-* ���)O/* ,-* &E<(�Y

 7*(�>2)
"� &� }�(� )O/*   �.;�/�* (-'�0� �* �'�$��* �� .')�
* ,%);�� 7)O/-    Z��;% 7��;�(tS*#^ � �);�J*�ML   �;�(��*��T

&� '��A(�  [/�\ �' U-��� .S #�)�) ��#:4�#� �'��A (  .#�*  
   &�<*);Rc- (��*��;T 7*(;� �#� �'� ,��=% &-�
� (-'�0� )γ �(

57/0 � .����A �*#0� 7*(� .-��(� 7*    	�0�;�� 7�*8;9 :��;<& 
)c�(  '�#^2000 �� .
;�* �2' �)�C      .;� ��;0��* Z��;% ,-*(��;R�

:')� #�*)< (-� >�)j  

1

0.57 2000785340 FDI

(1+EXP(-0.57*(FDI -2000785340)))

( , , )

t

F

−

=
 

    ��* 	;-]� �' �o);J [;/�E� .� .:)% ��G=0   L�' 	;-]� �' �
G=1 :	-�*' ��* 	-]� 7*(� ,-*(��R� .
�*  

6 9
FDI = 2 10  +1229.8 GDP- 2 10 PR

-104779.6 EXCHANGE

 × ×  

:
�*' 	��*)< L�' 	-]� 7*(� 

FDI = 10  +4356 GDP 1.3 10 PR

-107253.6 EXCHANGE

9 8
10  − − ××

 

 .cR-* .� .:)% �� � �#� '��A(� �)��(9� >2'�Q� n��* (�

 [-*(WGDP 
lt� L�' � ��* 	-]� �' &� `
�*   ,�;Rx �*)%
.-��(� .S ')�� 
�*'(�  H/�<�� #�/)% b-*aJ* �� &:��< �*�*89

.-��(� b-*aJ* 7*(� 7(���� 
lY� &C<*'    �* �*(;-* �' 7�*8;9
 .:)% �� ,�RV�� .'*' #R�*)< ���� ')<   [-*(;W .;c�A .�PR 

 ."��� `
�* &$R� 	-]� �' (� �'�&   G;x)S �;� .S ')�   ,-(;%
.� ("R� .S &6)W)�   &;���� 7�IJ �' G�-� &Da: b-*aJ*

.-��(� �')� �*(-*   *� ');< .-��(� �* &
:)% 5��\ �*#0� �*�*89
     a;�� ��* K(;� '�);� �' });W)� ,-* .'(S #R�*)< ���< �*(-* �*

&� o#j   &;� b-*a;J* .#RS       .;� *� L�;�T ,;-* ��* K(;� �' &%�;l3
.-��(� &� &:��< �*�*89     �*(;-* �' 7'�;f�\* G;�-� .S #�'

.-��(� ."��� �' � 
�2��   �*(;-* �*��� �* *� a-(9 G�-� �*�*89
&� ���< .#RS ) �*')��1���' �(   	;-]� � ��* 	-]� .� q)�(� 7��

.����A �*#0� .� .:)% �� *� L�' &� ���� 7* ���� .#�' u  .;S �)
��� ���� `
�*#�T 5c� ,-* �*  7��62  �%79    	;-]� .;� q)�(�

� ��* ��� ����  7��80  �%90  .
�* L�' 	-]� .� q)�(�  
   '�);� �);��A ,�/�* .')� &��-��* &R��=% �#� #-�� �)RS*
   h��* .
;�* &O�;�l��')< 7�E< '):� L#6 �)��A �&��(�

 �)��A ����^*F .$\� 7*(�  �% G- 7��10 (% .�    �;� (;�*(� [;�%
90/0 �89/0 �96/0 �99/0 �99/0 �99/0�99/0 �99/0�99/0 �
99/0  �)��A ,-* ($j .�W(J �A n��* (� .S 
�* �#� '��A(�

    &l;��R� ��;R��u* pE;� �' &O��l��')< '):� L#6 (� &Rl�
.$\� &���% 7*(� &�� '� ��    �&;��(� '�);� �);��A ,���' .')� 

' &E<(�Y .E�*� �#���� &\�� �)��A  .
;�* �#� 7��#����T �
 �)��A ����^* h��* .� .:)% ��F  '��A(�) �#�88/0  .�;W(J �(

  �' &J�;W* &E<(�Y .E�*� '):� L#6 (� &Rl� �)��A ,-* ($j
&�� '� �&l��R� ��R��u* pE�        &;CS �);u .;� );O/* *8;/ `');�

       7*(;� .#;RS p-(;f% *� �;�(�F�� ,�;� &;E<(�Y .E�*� .���*)%
  7�;��E< &��(��  (;� �');:)    �);��A n�;�*ARCH-LM �

����A ����^* h��*  7��F  �2χ    [;�%(% .;�945/0  �943/0 
'��A(�   ���;�A ,;-* �' (� ����^* h��* n��*(� .
�* �#�   ��;�

  .;� q�(�� M��-�*� &������� '):� L#6 (� &Rl� ($j .�W(J
;;�(9�')<&�)� )ARCH   '� &l;;��R� ��;;R��u* pE;;� �' (

&�� ')��)��A .� .:)% �� .   &;E<(�Y 7)O/* �o)J &��-��* 7��
.
�* �)l\ 5��\ &$�S (i� �* �#� �'� ,��=%  

  

5- �3�$0 
 KI�  
��& 

��(�.-         ,-(;�
� �* &;c- �*);R6 .;� &:��;< 	�0�;�� 7�*8;9
 7��(����X%  � 7]);/)Rc% .� &�����' � .-��(� 7��')l�S ,�

 ')l
�#R-*(J� ���)�S +*#�* �a: �#�/)% 7�� m��^ .�&  �* .#-A



��RCfJ&�C6 .  &���yTb��yT 7'�f�\* .Q�)% � #�� 7��� ������ �	
� � 
��� ����� �	��� ��� 1396                   169  

  

&� ���� >�Q/�E� &J(u  7'�f�\* 5�*)6 ��RS �' #�'(34�   (;�
.-��(�      &;���� G;�-� �&:��;< 	�0�;�� 7�*89 3X;%  5;��\ (�

.-��(� (� &
:)%  (�F�� ,-* 
���* .'�*' &:��< 	�0��� 7�*89
 .S 
�* �A 

: �* (����
/�' �� �&   .;R-a� ,-(��S �� #R�*)%

�� ')l
� �� � &c-a�J � �����<�X%  .-��(;� 
;�R�* ,�   � 7�*8;9
 � ��'�
� 7�0%�* k-(u �* r0J������  �;�     ');l
� *� (;�F�� ,;-*

 +*#�* .� � �#��=�.Q�)% *   �;� k;�0e% ,-* .#R��- 
�' ')< 7
  *');% � )D��;�� 
�BC6 �)��A �* �'�$��*- )%)��;��-   G;�-� (;3* �

 (� &����FDI     H/�;<�� #;�/)% ��;�� 
�BC6 '):� ,�RV�� �
' �� ��* K(� � &C<*FDI  *�X%&� #�- .#RS  

   ��;;0��* �)�;;�(9� &;;E<(�Y h�� �* �'�$�;;�* ,�;;RV��
 '*' ���� �	-P�GDP 3X%  &;���� G�-� � �*'�RQ� � 
lt� (�

3X% (� 7�*'�RQ� � &$R� (�FDI  .'�*'3X%    (;� &;���� G;�-� (�

FDI  �2�� 	-]� �'QW��  ���� � �')� (%�&     b-*a;J* �;� #;�'
 �*a��FDI     b��;S &;���� G;�-� .;� 
l�� �A 
����^ �

�&  '�)� �' })W)� ,-* .#��-GDP  2�� 	-]� �' �
�* >��$��
 .� 
l�� 
����^GDP  � �')� (����3X% 
lt� (� );\7   7(;%

 (�FDI  	-]� �' (� �' ��* K(� (�F�� [-(W .'�*'(0% .���� 1�l-
 U-��� ,-* .
�*����  �&       m8;: .;�/�* 5;^*(� �' 
;/�' #;�'

FDI     �* M;T � #;��� &;���� >�l3 
�QW� �*(O� #-�� (����
   (;�F�� 
;���* �(%2�� 	-]� .� ��0��*GDP � (�;��  &;�  );� .'

 b-*aJ* ')�� .:)% #-�� ,�RV��GDP    >#;�#RC� +*#;�* �a:
 7'�-� 7��(�F�� �' (��F% k-(u �* � �')���c�*  (-8T &;�   `');�

  
;-��^ � &\)0^ � &�)��\ ���<�� �' (��F% ��* �* ��(;�.-   7�;�
 &:��<�&     �' �A 7*(;:* � 
;/�' 	��;f% �� #�*)% ��;��  �;� 7

��%)S  >#���c�* 8T.')� (-  
 $��(2 .)D���� 
�BC6 �)��A ."��� 

>��C�6 ���R��*  FPE  &BC6 (�F��  �#� �(�RS 7��(�F��  
 92/5   

( 1)FDI i
∗=  

PR FDI→  67/5  ( 2)PR i =  ( 1)FDI i =  

GDP FDI→  46/5  ( 1)GDP i =  ( 1)FDI i =  

open FDI→  07/6  ( 1)open i =  ( 1)FDI i =  

inflation FDI→  94/5  ( 1)inflation i =  ( 1)FDI i =  

exchange rate FDI→  4/2  ( 1)exchange rate i =  ( 1)FDI i =  

* M-#�*i .
�* .R�
� .$\� +(Q�  

 :K0L�k�0e% >�l��e�  
  

 $��(3 . � *')% 
�BC6 �)��A U-���)%)����- 

."��� 7(�9  ����^* h��*  ����A�*#0�  �*89(�3X% (�F��  .���*� (�F��  

PR FD I→  00/0  54/6  PR FDI 

G D P FD I→  04/0  88/3  GDP FDI 

open FDI→  87/0  02/0  OPEN FDI 

inflation FDI→  52/0  41/0  inflation  FDI 

exchange rate FDI→  00/0  00/30  exchange rate  FDI 

 :K0L�k�0e% >�l��e�  
  

 $��(4 .��0��* (�F�� � )O/* })�  

 �#��T7'�
R�   ����^* h��*F3  ����^* h��*F2  ����^* h��*F1 ��0��* (�F��  
LSTAR*

 001/0  001/0  0001/0  FDI 

ESTAR 07/0  0069/0  01/0  GDP 

Linear 36/0  53/0  33/0  PR 

LSTAR  15/0  37/0  0094/0  exchange rate 

 :K0L�k�0e% >�l��e�  



170                                   &'(� )���*�� �: .-��(� (� &���� G�-� (3* �*(-* �' &:��< 	�0��� 7�*89  

 

 $��(5 .)O/* ,��=% U-��� 

����^* h��*   ����At &R��=% [-(W  (�F��  

&E< b=�  

00/0  97/2  1010×52/2  CONST 

30/0  04/1 -  850/1229  GDP 

00/0  96/2 -  109×80/2 -  PR 

08/0  83/1 -  6/104779  exchange rate 

&E<(�Y b=�  

00/0  07/3 -  1010×62/2- CONST 

03/0  20/2  233/3126  GDP 

01/0  80/2  109×67/2  PR 

05/0  07/2  2/213023  exchange rate 

83/43=HQ  09/44SC=  7/43AIC=  87/0R2=  

 :K0L�k�0e% >�l��e�  
  

  
 ������1. .-��(� #��� .����A �*#0� � &:��< 	�0��� 7�*89 �A 7*  ���' &u1393-1362  

 :K0L�k�0e% >�l��e�    
L����  

[�� &R��^� 	��*(�*#��  �)C�*a-*� 	��\ )1387.( "3X%(� 
�*(-* �' L�
� &�'��� ���)� (� &���� G�-�" .

���yT7'�f�\* .��R�  �����2  �(.-��(� �*��� .��� �y-�)
62-41.   

) 5�6 ��)N\'�j � ,�^ �7�#�^1394 .(" (�3�%(O�'(97� 
+(f� ](�*7 � �& %�l3& ����& (� ��# '�f�\*7 
���)�S7 7' 
��" . &���yT &�C6 .��RCfJ
b��yT 7'�f�\* .Q�)% � #�� 7�� ���' �6 ����� �21 �

28-11.  

;;O�*'�'& �#;;�e� )1395 .("5;;�*)6 (34;;� (;;� m8;;: 
��(�-.  �*8;97  ;C<*'& �  :��;<& �' * ;-�*(" . ��RC;fJ  &;�C6 .

b��yT &���yT  7'�;f�\* .Q�)% � #�� 7�� ���' �6  ����;� �
23 �147-131.  

&6*�� �W�  ����CW�J� ,�e�#�� )1391 .("   .;W(6 � &;��(�
   .-��(;� m8;: � 7�);�S G�-� ,�� .E�*� �#�   7�*8;9

  7�);
�: (� #�SX% ��) .Q�)% ��^ �' 7���)�S �' &:��<
(�*(;;-* &�P;;�*".  ) 7'(;;l�*� 
-(-#;;� .;;�-#�* .;;�-#�*

(
-(-#��  �����2  &T��T)12 �(97-63. 

-1,000,000,000

0

1,000,000,000

2,000,000,000

3,000,000,000

4,000,000,000

5,000,000,000

62 64 66 68 70 72 74 76 78 80 82 84 86 88 90

THERSHOLD FDI



&�C6 .��RCfJ  &���yTb��yT 7'�f�\* .Q�)% � #�� 7��� ������ �	
� � 
��� ����� �	��� ��� 1396                   171 

  

&���C;;�� '*a;;
� `&��;;RT� ,�;;�^  �7#�;;��:� *�8;;6 )1393 .(
"|)� (3* &��(� ��7   .-��(;� m8;: (� 	�-��(%   7�*8;9

�R� .0ER� 7���)�S �' &:��< 	�0���" . .Q�)% � '�f�\*
.0ER� (.Q�)% � b�*') 7*�  �����8 �205-180. 

��;;;�   � 5;;;I$/*)�* �7'�;;;�A ) .;;;/*#l6 �7');;;�e�1385 .(
",��Q% �#RRS .-��(� 7�� �*(-* �' &:��< 	�0��� 7�*89" .

7'�f�\* 7������: .��RCfJ�' � �����5 �126-89. 

       7#�Q;� � 7'�;� �7(;��* `#�Q;� �&;e�J `#;�^* ����x'(9)9
) ,-(�� �&��*)=�����1394 .(".�-�0� 5�Ce%   G;�-� 7*

 R� 7���);�S L�
� �*��� .Q�)% (� &���� [;=�" .  b;�*'
.-��(� 7�*89 ����� �4 �156-135. 

���S � #�Q� �7(��� ) #�Q� ��)T1391 .(" m8: (� (34� 5�*)6
.-��(�     7�);�S ,�;� .;Q/�E� G- �&:��< 	�0��� 7�*89

)2007-1980(" .7�*#0� '�f�\* .��RCfJ ����� �9�30-1. 

 Abdouli, M. & Hammami, S. (2016). 
“Investigating the Causality Links between 
Environmental Quality, Foreign Direct 
Investment and Economic Growth in 
MENA Countries”. International Business 

Review, In Press, Corrected Proof - Note to 
users. 
http://dx.doi.org/10.1016/j.ibusrev.2016.07
.004. 

Adhikary, B. K. (2011). “FDI, Trade 
Openness, Capital Formation, and 
Economic Growth in Bangladesh: A 
Linkage Analysis”. International Journal 

of Business and Management, 6, 16-28. 

Adriana, D. (2014). “Revisiting the 
Relationship between Unemployment 
Rates and Shadow Economy. A Toda-
Yamamoto Approach for the Case of 
Romania”. Procedia Economics and 

Finance, 10, 227-236. 

Alfaro, L., Kalemli-Ozcan, S. & Volosovych, 
V. (2008). “Why Doesn’t Capital flow 
from Rich to Poor Countries? An 
Empirical Investigation”. Review of 

Economics and Statistics, 90(2), 347–368. 

Arouri, M., Jawadi, F. & Nguyen, D. K. 
(2012). “Modeling Nonlinear and 
Heterogeneous Dynamic Linkages in 
International Monetary Markets”. 
Macroeconomic Dynamics, 16(S2), 232–
251. 

Asiedu, E., Jin, Y. & Nandwa, B. (2009). 
“Does Foreign aid Mitigate the Adverse 
Effect of Expropriation Risk on Foreign 
Direct Investment?”. Journal of 

International Economics, 78(2), 268–275. 

Baek, K. & Qian, X. (2011). “An Analysis on 

Political Risks and the Flow of Foreign 
Direct Investment in Developing and 
Industrialized Economies”. Economics, 

Management, and Financial Markets, 6(4), 
60-91. 

Baysinger, B. D. (1984). “Domain 
Maintenance as an Objective of Business 
Political Activity: An Expanded 
Typology”. Academy of Management 

Review, 9(2), 248–258. 

Bekaert, G., Campbell, R., Harvey, C., 
Lundblad, D. & Siegel, S. (2016). 
“Political Risk and International 
Valuation”. Journal of Corporate Finance, 
37, 1–23. 

Belloumi, M. (2014). “The Relationship 
between Trade, FDI and Economic Growth 
in Tunisia: An Application of the 
Autoregressive Distributed Lag Model”. 
Economic Systems, 38, 269–287. 

Blonigen, B. A. (1997). “Firm – Specific 
Assets and the Link between Exchange 
Rates and Foreign Direct Investment”. 
American Economic Review, 87, 447-465. 

Blumentritt, T. P. & Nigh, D. (2002). “The 
Integration of Subsidiary Political 
Activities in Multinational Corporations”. 
Journal of International Business Studies, 
33(1), 57–78. 

Busse, M. & Hefeker, C. (2007). “Political 
Risk, Institutions and Foreign Direct 
Investment”. European Journal of 

Political Economy, 23(2), 397–415. 

Chakrabarti, R. & Scholnick, B. (2002). 
“Exchange Rate Expectations and Foreign 
Direct Investment Flows”. 
Weltwirtschafiliches Archiv, 138(1), 1-21. 



172                                   &'(� )���*�� �: .-��(� (� &���� G�-� (3* �*(-* �' &:��< 	�0��� 7�*89  

 

Daude, C. & Stein, E. (2007). “The Quality of 
Institutions and Foreign Direct 
Investment”. Economics and Politics, 
19(3), 317–344. 

Deseatnicov, I. & Akiba, H. (2016). 
“Exchange Rate, Political Environment 
and FDI Decision”. International 

Economics, 148, 16-30.  

Durnev, A., Enikolopov, R., Petrova, M. & 
Santarosa, V. (2015). “Politics, Instability, 
and Composition of International 
Investment flows”. Journal of Corporate 

Finance, 30, 299–324. 

Dutta, N. & Roy, S. (2009). “The Impact of 
Foreign Direct Investment on Press 
Freedom”. Kyklos, 62(2), 239–257. 

E, Bildirici, M. & Türkmen, N. (2015). 
“Nonlinear Causality between Oil and 
Precious Metals”. Resources Policy, 46, 
202-211. 

Fallon, G., Cook, M. & Billimoria, A. (2001). 
“What Factors Attract Foreign Direct 
Investment”. Teaching Business & 

Economics, 5(3), 3-13.  

Forbes, K. J. & Warnock, F. E. (2012). “Debt-
and equity-led capital flow episodes”. 
National Bureau of Economic Research. 
NBER Working Paper No. 18329. 

Froot, K. A. & Stein, J. C. (1991). “Exchange 
Rates and Foreign Direct Investment: An 
Imperfect Capital Markets Approath”. The 

Quarterly Journal of Economics,106(4), 
1191-1217. 

Gerlach, J. R. & Yook, Y. (2016). “Political 
Conflict and Foreign Portfolio Investment: 
Evidence from North Korean Attacts”. 
Pacific- Basin Finance Journal, 39, 178-
196. 

Goldberg, L. S. & Kolstad, C.D. (1995). 
“Foreign Direct Investment, Exchange 
Rate Variability and Demand 
Uncertainty”, International Economic 

Review, 36, 855-873. 

Harms, P. (2002). “Political Risk and Equity 
Investment in Developing Countries”. 

Applied Economics Letters, 9(6), 377-380. 

Heidenreich, S. Mohr, A. & Puck, J. (2015). 
“Political Strategies, Entrepreneurial 
Overconfidence and Foreign Direct 
Investment in Developing Countries”. 
Journal of World Business, 50, 793–803. 

Hillman, A. J., Zardkoohi, A. & Bierman, L. 
(1999). “Corporate Political Strategies and 
firm Performance: Indications of firm-
Specific Benefits Frompersonal Service in 
the US government”. Strategic 

Management Journal, 20(1), 67–81.  

Huang, H. & Wei, Y. D. (2016). “Spatial 
Inequality of Foreign Direct Investment in 
China: Institutional Change, 
Agglomeration Economies, and Market 
Access”. Applied Geography, 69, 99-111. 

Iamsiraroj, S. & Ulubasoglu, M. A. (2015). 
“Foreign Direct Investment and Economic 
Growth: A Real Relationship or Wishful 
Thinking”. Economic Modelling, 51, 200–
213. 

Iamsiraroj, S. (2016). “The Foreign Direct 
Investment–Economic Growth Nexus”. 
International Review of Economics and 

Finance, 42, 116–133. 

Iavorschi, M. (2014). “The Influence of 
Foreign Direct Investments and the 
Current Account of the Balance of 
Payments on the Evolution of the Lei/Euro 
Exchange Rate in Romania”. Procedia 

Economics and Finance, 16, 448–457. 

Iloie, R. E. (2015). “Connections between 
FDI, Corruption Index and Country Risk 
Assessments in Central and Eastern 
Europe”. Procedia Economics and 

Finance, 32, 626- 633. 

Iqbal, z., Masood, I. & Ramzan, M. (2013). 
“Foreign Direct Investment and Economic 
Growth; Comparative Positions Chinese 
and India Economies”. Business studies 

quartely, 4, 53-61. 

Javorcik, B. S. & Wei, S. J. (2009). 
“Corruption and Cross-Border Investment 
in Emerging Markets: Firm-Level 
Evidence”. Journal of International Money 



&�C6 .��RCfJ  &���yTb��yT 7'�f�\* .Q�)% � #�� 7��� ������ �	
� � 
��� ����� �	��� ��� 1396                   173 

  

and Finance, 28(4), 605–624. 

Jawadi, F. & Prat, G. (2012). “Arbitrage Costs 
and Nonlinear Stock Price Adjustment in 
the G7 Countries”. Applied Economics, 
44(12), 1561–1582. 

Jinjarak, Y. (2007). “Foreign Direct 
Investment and Macroeconomic Risk”. 
Journal of Comparative Economics, 35(3), 
509-519. 

Kim, H. (2010). “Political Stability and 
Foreign Direct Investment”. International 

Journal of Economics and Finance, 2(3), 
59-71. 

Klein, M. W. & Rosengren, E. S. (1994). 
“The Real Exchange Rate and Foreign 
Direct Investment in the United States: 
Relative Wealth vs. Relative Wage 
Effects”. Journal of International 

Economics, 36, 373-389. 

Kobrin, S. (1976). “The Environmental 
Determinants of Foreign Direct 
Manufacturing Investment: An Ex post 
Empirical Analysis”. Journal of 

International Business Studies, 7(1), 29-
42. 

Forbesm, K. j. & Warnock, F. E. (2012). 
“Capital Flow Waves: Surges, Stops, 
Flight, and Retrenchment”. Journal of 

International Economics, 88, 235–251. 

Lord, M. (2000). “Corporate Political Strategy 
and Legislative Decision Making: The 
Impact of Corporate Legislative Influence 
Activities”. Business & Society, 39(1), 76–
93. 

Lucas, R. E. (1990). “Why Doesn’t Capital 
Flow from Rich to Poor Countries?”. 
American Economic Review, 80(2), 92–96. 

Me ´on, P. G. & Sekkat, K. (2008). 
“Institutional Quality and Trade: Which 
Institutions? Which Trade?”. Economic 

Inquiry, 46(2), 227–240. 

Moussa, M., Çaha, H. & Karagöz, M. (2016). 
“Review of Economic Freedom Impact on 
FDI: New Evidence from Fragile and 
Conflict Countries”. Procedia Economics 

and Finance, 38, 163–173. 

P´astor, L. & Veronesi, P. (2013). “Political 
Uncertainty and Risk Premia”. Financial 

Economics, 110(3), 520-545. 

Pearson, D., Nyonna, D. & Kim, K. J. (2012). 
“The Relationship between Economic 
Freedom, State Growth and Foreign Direct 
Investment in US States”. International 

Journal of Economics and Finance, 4(10), 
140-146. 

Phillips, S. & Ahmadi‐Esfahani, F. Z. (2008). 
“Exchange rates and foreign direct 
investment: theoretical models and 
empirical evidence”. Australian Journal of 
Agricultural and Resource Economics, 
52(4), 505-525. 

Sambharya, R. & Rasheed, A. (2015). “Does 
Economic Freedom in Host Countries 
Lead to Increase Foreign Direct 
Investment?”. Competitiveness Review, 
25(1), 2-24. 

Săvoiua, G. & Ğaicu, M. (2014). “Foreign 
Direct Investment Models, Based on 
Country Risk for Some Post-Socialist 
Central and Eastern European Economies”. 
Procedia Economics and Finance, 10, 
249–260. 

Sayek, S. (2009). “Foreign Direct Investment 
and Inflation”. Southern Economic 

Journal. 76, 419-443.  

Schneider, F. & Frey, B. S. (1985). 
“Economic and Political Determinants of 
Foreign Direct Investment”. World 

Development, 13(12), 161–175. 

Teräsvirta, T. & Eliasson, A. C. (2001). “Non-
Linear Error Correction and the UK 
Demand for Broad Money, 1878-1993”. 
Journal of Applied Econometrics, 16, 277–
288. 

Tsay, R. S. (1989). “Testing and Modeling 
Threshold Autoregressive Processes”, 
Journal of the American Statistical 

Association, 84(405), 231-240. 

UNCTAD. (2009). “Assessing the Impact of 
the Current Financial and Economic Crisis 



174                                   &'(� )���*�� �: .-��(� (� &���� G�-� (3* �*(-* �' &:��< 	�0��� 7�*89  

 

on FDI Flows". United Nations 

Conferences on Trade and Development 

(UNCTD), 72. 

Villaverde, J. & Maza, A. (2015). “The 
Determinants of Inward Foreign Direct 
Investment: Evidence from the European 
Regions”. International Business Review, 
24, 209–223. 

Wei, S. J. (2000). “How Taxing is Corruption 
on International Investors?”. Review of 

Economics and Statistics, 82(1), 1–11. 

Weston, T. & Serch, J. (1972). “Indicators of 
Developing Country Creditworthiness”. 
International Monetary Fund Working 

Paper, 43(4), 688-724. 

White, G. O., Boddewyn, J. J. & Galang, R. 
M. N. (2015). “Legal System 
Contingencies as Determinants of Political 
Tie Intensity by Wholly Owned Foreign 
Subsidiaries: Insights from the 
Philippines”. Journal of World Business, 
50(2), 342–356. 

http://www.worldbank.org 

Yan, A. & Luo, Y. (2001). “International Joint 
Ventures: Theory and Practice". New York: 

ME Sharpe. 

Zhang, J. & Hou, L. (2014). “Financial 
Structure, Productivity, and Risk of 
Foreign Direct Investment”. Journal of 

Comparative Economics, 42, 652-669.

  
 
 


