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4, IJAEH, &= Granger-/] 2HSG Q1AA ']Z{)](blvanate
causality test) 52| WS o]-8-5t] 2T AE THLE AT
wo] it} wehd o] A MEE 25 E3shs e dATe
A9 giem, g7y Hd AR E ]85 JAAFA AL vi§- =
ET} SFAIRE 9]0l A HotRo] o] & Al HE s YR YT
FaL BE7] ool Al Wit s

AVAREZ S 3| Granger AT DA AZES AA51= Ao] EVG3)
thar Ao BEgE Ao E) TS o2 sk Al
= 7H‘i':‘*é<>lfﬂw A eFxr} /\ﬁ Mo]zﬂ 7H,L:? XJ A= ato g 3=

Sl gt 45& %%*é% XPd %7] ASEAN 39555 3
g dlo|BE 733kl o] 5 ©]&3t] VAR F78 Bl Granger
AABARAE AR o] 5] AA AN e Al
A7 %ﬂﬂﬂl—% EE]’ = é} OléﬁﬁéL %i 9,1% &ME}.

3% JAYIAE %ﬂ‘jﬂ /\]74]
4 O]Ei(tlme series data)E ol*&”}oﬂ S B oo, o Yot
o]59] #d Hlo]El(panel data)E 5T T Al M3 3d Q1A
£ 48} 3tk o5 B3l E A= ASEANS] A A
gk olefE Mg o}2-2] ASEANS] FHE o]o] AAEd-S F37
st thE MAEdTEolA BAZR AXES Algsty stk
B =Eo WA A2doA ASEAN FEulH el A7l 2, Q1w u|A]
o}, Zg|olrlof, EHi= 2 B2 53 ASEAN-52RL gl A4
e B ERIAHETEA Y WA 1960 o] F o]E9
AA AN A 917 Hsle As R o, A3HA HTe] AFEA
FAES AES T Al4dole AALE AR EA7 e

Alofs ARt A7kE=, TEolAlof H= 3 F2jd 5 i5S
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ASEAN-42}a1 A o)3tar ZF=o] 1971-2005A7F 7 A AL A8S
ol-&3st =, GDP, ¥ A& HFAL U7t Granger OthJJrﬁ]
S AR g} Al5E A= o5 ASEAN-49] F'd Ho|H
£ 753 5 o] o835t ARzt sid Q1A A4S AAlE
7|12 gtk AledoMe T8 EAEHE aoFstal FAZ AXEE
AABHAA =S €972 Stk

I, AAVAAIOIA ASEAN-59] 93}
1. R
ASEAN®] AL 19600] olF ARe] FEF AARES
B sk FolAlol AAY) F5A B el s
197090 92, Tig, 3 5 9] AL ANIEse} 3 55
Zbo

THEE AT oE FINE J7EE=e] o]0 1980 ATh

<38 1> ASEAN-59| 7|7td g AZEAGDP MEE FO

(51 %)
5
\

ASEAN-5 KOREA JAPAN CHINA W ORLD

[m60d o m7ou o Ceow o DCood o me000d o @8 7l 2+ 8 7

Fx A AAPAIRE B BT A,
w3, 9 AAE BaE 995 AL

Z3]: World Bank, World Development Indicators database.
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o= Z#olAle}, B, I=vAlol, ] 5 HE ASEAN 8 3
A=E50] 3% W FEF5E THSE FsHHA o] A9 &
E5F 2 AAZAY 932 ARF o2 A5sldt) 1960-200613
ZF ASEAN-59] A8 AAZZAE(5.9%)2 MAAA BHG.7%S 4
R ggehe £ 5 Holi AT, FHE.0%) 01 F=7.2%)
o] HIEIAE Yo £FE Hola Ytk<ad 1> %) 196013t
= r 7odjoE s = AT ANIEs7}, 185 80 o]
o= Z==29] A o] 714 A5, ASEAN-S+= &4 1 =71 93
3kar 9l

ok 2 A3 AAIRA GDPollA ASEAN-57} XA 8= HI5©]
1960-70 Aol = 1%m]5ro] o), 1978 202 195 FolAl o]
F &Aooz F7Fste] AR o3l 199700 = 1.86%7HA] &
7FFATH< 1™ 2> X)), 19981 A9 712 FE8H9E ASEAN-S
9] HlF2 F£3] 3&EH o] 2004 3= 917] o]d L 35S
31, 2006390 = 1.91%TS Ho|al itk <9 1>0A4e} & o
Bt BAEE Zolol] SJaf 9] GDP BlF-2 19601 0.38%01 4]
20060l 1L.77%2 OS5 743] 718t o, 53] S5 1960d
0.97%°N 4] 2006\ A= 5.53%= 6B 7}7ko|y E7sHAth

<38 2> ASEAN-57F MAIX A GDPOlA XiX|stE H|E F0
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E*]: World Bank, World Development Indicators database.



178 BolAlolaT 187 2%
2. T8

ASEAN®] FE37H-S 2575 T4 A2 o]AQ1 1960 th ¢}
ﬂﬂl%ﬂ 0121 2000 & A|Qstare AAKA Bl Hlal =
B ofe}, H7IRtel] AAME MAIRT-S A3 FTH<1H 3>

ZLZ) 1960-70 At o= gharo], 1980 o] Foll= F=o 557}
&o] dA3HH, ASEAN-5= 3 1 3l A8kl ok 1 A3
AAAA G50 A ASEAN-57} A EhH= H]ZO] 1960'A 3.3%0°1 A1
197130+ 1.9%7A] stgelgou), 1 & x&EFHo 2 Z7)she]
19973 6.19%7HA] A<sstal 20061 A ol= 5.9% 52 Ho|al
A< 4> ZF). <18 3>0|A49} e AYHF =718 =}
oo 23 dh=o] 40122 19601 0.03%0A] 2006\ 301= 2.7% =
343 Z7Velgon, =3o] AEHE HEE 19609 2.0%91 A
20061300 &= 8.0%=2 4¥l| L} Z7}8lRtE E3), 1979 37-A|% Sl & H]
A T AAA Tl AA s BlFe] 7P B F=o] A
SN A o] 2R3} A FE3 7S A1dste] 200435

B 7P BE WFS AAstn Jrke ARl 2B et

<2 3> ASEAN-5 7[2H AETF $537t8 F0|

NN N AR

wwwww ASEA 5 )
tmcoc U wmioc o eod o CHsov o wmioood o mmd o @

Z2: World Bank, World Development Indicators database.
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<8 4> ASEAN-57F MAIXA FE0llAM XHX|StE HIE F0|
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o”/ 7. S
/ et
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Z2: World Bank, World Development Indicators database.

Y2 B A Qe 9T APTA A9 87 197037
TFsstg B 2ze) ol 4% 9 GDpehe 27 1970-2005137}

A& Fgth A =AAFFAE FEolv GDPée &

H5go] Alatar, AVl et F 7S AEE R A
Aoltkh ASEAN-59] 9]=Q1 A FA} FY-2 1970-2005197F A%
18194 S7Fgo 2 2-& 717F AAA A=A H A AFE T

7HEH(15.4%) % Z438)skal AT TH(31.9%)2 B ANIEs(26.2%)°ﬂ
T #ER R A o] A Uvk<ad 5> FF). 1 243
1970 SHF 2 19901 dd] 20 8% G-F7HA] g3 Tl ASEAN-59]
AAA &= AREA 01]*1 A8 BlFo] 200610l =
3.7%% SFFSIATH<™ 6> 2. Wi, T2 19931 ASEAN-S
£ 7Y% o] F I Aol Xlﬁ ¢l 915 Kol ok 22t

29] A1 BW ASEANGA S25Hs A3 2ol 99l A

Nﬁim

1) UNCTAD H35A #JelolEl FARUTARN BFAhe wa A4sme
w57 7he sk
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271 ASEANC 2 HE] 2220 2 S diversion) =] 1 JTHL H7|& o]
Hoh. BAIRI7101% 78T ASEAN-S 29| 9)=%] A FAL7}
200042 BRH O Slof FeEd) kT Qe W, FR9 B
& 22 297 7 W] setshn 97 Beld

<2 5> ASEAN-59| 1970-2005K17F HB T ITINEER RYUSTIE Fol

(et # %
350

300

250

200

150

100

5.0

0.0
W ORLD CHINA ANIES ASEAN-5

F L5 AR AAIEC] 1981-2005G7FAY. 2. ANIEs= b=, i, 83 3
5. 2} U= 27hee) v ARl
Z*]: UNCTAD, World Investment Report database.
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2.0 I, /
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‘+(Ch\ﬂa)+(AN\ES) (ASEAN-5)
Z2]: UNCTAD, World Investment Report database.
ARE le} JE o 01 o
ool Al A =, GDP, 18|aL =<l AHFA el Ao

A] ASEAN-59] AA| Aol A 9] 917 §iskE E3tshd o o] <7l
7>3} 2t} £33 GDPE #3311 vES 587t 9 vhd
Q)= AHEA F-9L AAS 7] o]F 1 HiFo] FFe T H2

= A FEET JAS5S & F Aok T 7= E 952l AHFAL
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Frde] viFo] GDPe] HIFHT dnbx oz AN £ Ao ZHE
ASEAN-57} 5235 A A o= ZAHFA} | tfst 7lukE ¢l
HE 5 AFHL] 47125 Adeidd AL & 5 ik

<ag 7> MAXA S =&, GDP & HYFA FlAHolM ASEAN-52

H|E H3t30]«

(k91 %)
R e I

1960 1970 1980 1985 1990 1995 2000 2006
o

[=—+2 —=—Gcor NEEA 7 |

F o AXHEZ} FAL 2005 EA Q.
Z2: World Bank, World Development Indicators database 2 UNCTAD, World Investment Report
database.
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gite} 71E A7e2 olEA o2y ATH O GDPY} 732,
GDPe} AHEAP), e F&3% AP FAW T 2077 BARRS: 7
EajaL gtk s 9 WAl Eelal 5 =7kES e
2 ol5 Al Wit IAAAE SAlOl URE e ‘E%Zl wor, s
o] 3 HolEIE o]83t AAAALH S T A7 A9 stk

T3 AAAAZEY] BAE Grossman Helpman(1997)2] A97, Frankel and Romer
(1999), Frankel, Romer and Cyrus(1996), Rodriguez and Rodrik(2000), Edwards(1993),
Greenaway and Morgan(1998), Giles and Williams(2000)S- %%

HHFA S} A7) BAIE Fan(2002), Lim(2001), de Mello(1997, 1999), Basu,
Chakraborty and Reagle(2003), Carkovic and Levine(2005)S ZH=.

=9 AHFARI] BAE Petri and Plummer(1998), Markusen and Venables(1998),
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NEZ7HE o2 Al M2t Granger 1AAATA S 31l U=
ATFEL ©o] Ut} Liu, Burridge and Sinclairn(2002)= =S
21981 14E71%E 1997 4458717449 A2 E B IAE
£ o]&3te] Al WgF 2R JAAAAE B4 A 72 Y
8FO Z(bidirectional) 13}AA7F EAHS- 215} Kohpaiboon(2003)
< 1970978 199974 AR E o]-&-ate] B9 79 ZH-
o] FEFZIA AN =< AHFAZFE GDPE YRk
(unidirectional) JZHA7} A& B AT Alici and Ucal(2003)
E17]9] 75 1987 14F717E 2002\ 44387174 Al z27g0] =
A & EIIARE o]&dte] FEERE ALtz o] gk
FAA7E QS-S TASFA T} Dritsaki, Dritsaki and Adamopoulos(2004)

o2 196035 E] 2002\ d7HA] IMF2] AZIAIEE 9]
&3] GDPe} &1l e FHFO R, FAAHFEA NN T2,
Ztell X GDPE = dHaFe] JIAAAT} e
2215} t). Ahmad, Alam and Butt(2004)= 3}7|2~gke] 7-$- 19724
FE 2000374 AR E o838t FEolA GDPE, 18]al ¢
TRAZH T2 A GDPRE dWake] AAAA 7 EATS W8
t}. Cuadros, Orts and Alguacil(2004)= 1970\t EH-E] 200013 7}A] £
7IARE o]&3ste] HAS B ol2dE U] A= = AdHFA
9 FEEHE GDPE WY JAAIA7E EAstar, Bepd Y A
-+ GDPERE FE= dWere] JAATA} A1 Rt
Chowdhury and Mavrotas(2006) 1969\ d5E] 200013 7}A] 2] ABS o]
&5t Ao B9= GDPERH A=A FARE deke] Q13
WAZE EA8kaL, e olAoke} Bi=re] 9= GDPeF 9= 13
FAZE ke 2 JAAAAVF EAFS B FAh

EAT7IES o2 3 A2 =, Makki and Somwaru(2004)7 |
6671 NS T o2 19701, 1980, 19908t Zh 4
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=2
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o] BAARE ol g3hel 52 979l APTAS] GDP U
FAZAQ 3 r}—g— I8t T Wang, Liu and Wei(2004)= 797 =72]
1970-1998'A%} Hlo|8 5 o]g-3to] sid Hloly £4& & A3 “aL
AESFEA SEAA A JAHS2 o clolo] B
ALEZAEANN FAR] T FQIAE AAE £

I8y o] 52 AJAIE WHEE2] oF A(stationarity) S FAESHA] 2%
3 g doly JAIAAARHE HAIEHA] LUT
JAAARA S AAE 2R A% 7= it 197195
1995 A7}A] 247 TPREA=TES thAOSZE 3+ Nair-Reichert and
Weinhold(2000)2] 91+ mixed fixed and radom (MFR) effect &8-S o]
8351o] ol ohd IFAPTAVL GOPel AFFOT GE
1] 318 A3 Th Hansen and Rand(2006) 1970-2000%37k4] 3171
% AR 9 ARAST SRS ol 83l (21F 1 PFAHCP)
W&} GDPZE P02 B8 ABATF EATE FLISATE

V. /W5 A7l dlelel S o] 83 Granger Q12H3A 4

& AolMe 2@ os s Hol= 4%, GDP 5 9=} A4
EA71Y] 45 QBAAE Granger ATFAA 9] ML Y8a}]
ASEAN 9131913 215 A2 HlolEE olgaio] wAgth
Aol 4, AXAA HeolHoA &3] Uehte o4
(heteroskedasticity) =415 €3lsl7] 913l e AAHFIES A
2apo g H3kslr|2 3t 18]al 713 3] F(spurious regression) 2]
TPsE WA SAskel 2t AAY HlolEle) QP Ysatonaricy)
& HSshs @9l unit roon) S AAISHL, HE] 273 AR

5) Al WEREe] Az Aol w3 o] 8291 412 Won, Hsiao and Yang(2008)& =
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(VARYS AF-31] Granger ATHARAG AA&712 FTko

gHA QI=ulA o] 79 BAI7] AR 1998\ o] F- gzt
FAAHFALS] Fedo] OF 7153t 2agS AT 71
o F50] EA0A ALstr|E ghek g FejH o =52 AP F
A4 HlelBl ] B9 1970358 7H8-Sh, 1970 B0 7} ()
24 235 T 5 U] diiol 4004 A utel gick ot
ghA 2 Aol 7PE AAIE B4 A7EEE, TEolAleL B,
2]1 P28 S ASEAN 47)= (]38} ASEAN-4)2] 1971-2005A7F 9]
HE o]gdt] Arehr|Z gtk A 3 (eal exports) R AHA
FDI(real FD)= W+ & 3l %5 FDIS GDP T &#|o[E & 17o]
TRt HE 4=, ¥ DL, GDP Y d#olH, 12 44 GDP
A5 = A A3 (World Bank)2] World Development Indicators database,
200794 FE319.2H, FDI HoEH= -5 9713 9| (UNCTAD)
2] World Investment Report database, 200794 =3}t

o

1l o

1. =2 (unit root)t 3HME(cointegration) A&

ASEANAS] AN D)) HETA, S5 2 GOPY
Granger JIAAIS 212617 Hol| 2t W= AJAIE wlo|g o] HgA
(stationarity)= 2FQ18}7] SJ3HA T 74 (unit root test)= A3}
W, BAG A A W ) B BAS FAS] Al T
Z - 71 A (cointegration test)S- AA|SH7| 2 3t o]F Fal Q1A
RO 7 AAD HolEE Tt AHEEA ofIH 13 A
(first-difference) FE) 2 0] &R E AR5}V = 3ttt A|A|Gd|o]E] <
e ) Sl 1 el AgEE wHe ¥ohE

6) a3 9 FFEcointegration) 213} ool ZAT QA4 E & (error correction
model)S ©]-&-3



ASEAN 23] 5%, AUEARY D AR J58A A7 185

Dickey-Fuller 737 (Augmented Dickey-Fuller test)) 0|1}, E Ao A=
AR FAAS A7) Yal Stock and Watson(2003)] A Qrel| wh
2} 71402 DF-GLS A49S 2 E7|= 3.

< 153} <H2>E 2478 9 AALD HolE] 2 A2 dlole]
ta eel ) AokE 217} el Ik < 250

So] k7o) 13431 HlolEIE o8] glo] 93 Fsationary)]
= Stk vhE <3 1>9] ¥ AJAIE dHolHE IHE & 2y
ol gk AskEEst Belne] A9 #50 Gppe] Al AR
£ AR W o)el APEA f9e A Ao v
stk olske gl Pelollols} ele] %A slmel AAFA £
Y, 7=, % GDP AAE AE7F BT E2FFZ nonstationary) 4.0
2 YeRdth weba] VAR F4 2 Granger JZ0AIREA 0] A AJAIE
ABE o2 AR S gled] GRE BREh] 918 BelolAlo}
o} B A AHEFT FHEAADZS Johansen FFE7AH
(Johansen cointegration test)S- ©|-&-3}o] FAJ8) HdT) 12y <3 3>

oM yehd 23} o] 5% «h*}ri THEEAE flth=

=R
=

1o
=

. wS 4 2

2S5 etk ol U5 BT AMSRE FAE A
o= AL -/]U] 3ot w7} éﬁ]ﬂ(spunous regression) 2] FAZ
A3l 470w B AAIG HolHE IR AR 7= 7] W&ol

A EﬂolEi—E— ol-&3t QIAAAR S A= ok

7) Dickey and Fuller(1979, 1981) & Said and Dickey(1984) %3

8) Elliot, Rothenberg and Stock(1996)S Z+Z. DF-GLS 73743 9] A X|(critical values)S Z]-&
37 Sl H23 Blolel7} 07l Hofol sh, B Qi7e] HlolEt A5z
ssjolz A Ast Ao Fofsfol

9) FTHEBAD @rF o HEEREIE A7)H o2 A MWy A3 g F9)
FTAE 74 S-S gu)gh FHEIAV} Je HAFELS LAFHYLIECM S

o]83}d B Z <l U AAY HolEE IHE VARFA ARE ¢ AL

o
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<¥ 1> ADF % DF-GLS =2 A & AAY(level series)
ADF DF-GLS
1. Singapore
-2.332(3} -1.89013]
& (0.41)
. -3.999121" -4.109[2] ™
fdi (0.02)
| 2.025(1] 2.056(1]
&b 0.57)
2. Malaysia 1825031 1750031
& 0.67)
, 2.761{01 -2.729{0}
fdi 022
| 272011 2.135(1}
&b (0.24)
3. Thailand -2.120[0] -1.954[0}
& 0.52)
. -2.665[01 -2.759{0}
fdi 0.26)
| -2.088[1] 243631
&b 0.53)
4. Philippines 1.995[1] 2263031
& 0.58)
, -4.529101™ -4.632[01™
fdi 0.01)
d -2.761{1} -2.610[1}1
& 0.22)
L 1RE] A= HUAIRIE 302 AR ol 4 AICY|Ee o8 AdgE A

NAE JERE, (9he] SARE palued Lek.

CEECERE 19(5%)2] TR ARHEE V148§ S sk
. DE-GIS 743N 1% 2 5% F25F2] DA X (critical value)= -3.77 2 -3.19%.
. % HA BT 2d(constant) 9} ARl (rend) S 23S 7379
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<3 2> ADF % DF-GLS Tl A AXERHE AlA Y (first-difference series)

ADF DF-GLS
1. Singapore
dex 4.152[01™ 4.14210] ™
(0.00)
ddi -4.944121™ -6.44910] "
(0.00)
dgdp -3.706{0] -297210] ™
(0.01)
2. Malaysia
dex -4.862[01™" -4.825[01™"
(0.00)
dfdi -7.437101"™ -7.556[01"
(0.00)
dgdp 4468101 -4.035101""
(0.00)
3. Thailand
dex 5.131001" -4.709[01™
(0.00)
dfdi -6.639[01™" -5.834[01™"
(0.00)
dgdp -4.007101™ -4.071{01™
(0.00)
4. Philippines
dex -3.872[01" -3.856[01""
(0.01)
dfdi -8.565[01"" -6.260[01™"
(0.00)
dgdp -3.589[01" -3.576[01""
(0.01)

N

100 Ak HUIAREE 302 A ul A AICY|Fo) o8| AElE HF
AFE YERIH, ()94e] A= pvalueE YERE.

2. W= 19%(5%)] FroFEoE AFVMES 714" # IS v

3. DF-GLS 7370l 1% 2 5% o452 YA X (critical value)= -3.77 & -3.199).

—_

4. %F AR BF A(constant)THS E3F3E AA <)



188 FytolAloldT 189 25

<E 3> Johansen aX& AN

Malaysia Thailand
T 0y
219] N4 Trace 57|12 5% DA Trace FAA] 5% QAR
r=0 21.237 42915 26.048 42915
r<1 9.358 25.872 11.582 25.872
r<2 4377 12518 2.321 12,518
Maximum- Maximum-
[S15721 574 Ol Al x
Eigen value E7|%] 5% A Eigen value S7]%] 5% AAA
= Q
r=0 11.879 25.823 14.467 25.823
<1 4,981 19.38 261
= ? 9387 ? 19.387
<2 4. 12,518 2.321
r<< 377 5 3 12518
T 1. AR A28 A H(intercept) T A& Q1 A H A7 |(linear deterministic trend)S
Eae

2. VAR 231} Granger 2lnofziA| AN

B aEolAE go) welE B4 Fol g E o et X
T8, dex, didi, dgdp o] §-31e] The} 22 He) ] VARp)® B
Sk, ol B8 ASEANA 2158 A W4RF Granger A} 2

2@ ek

E{‘

ru mlo

yt:/~L+F1yt*1+F2yt*2+"'+prt*p+et’ @

10) AAI3F W-8-& Greene(2003) F=.
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A7A y, = HARTRE o] Fo11 3x1) EHEZA FFAQL A
AlGHolH = o] Foi7] =] AHFA}L 75, GDPE E35HH, 1
= 3x1) AHE, pe oFlo]Al A H 7])E(Akaike Information
Criterion: ©|3} AIO)9|| &J3l A H A|A} Fl,FQ,...,FpE“ (3x3) A3
G, Yy 1Yol — = AR GxD) AR, 831 = &
9 3x1) LA HE Yehdth

2 ZAd = AAE HolE7t &2 BAE FHHA A Hmaximum
lag)S 28 E7]E 31D HA AIC7]S(minimum AIC criterion)ol]
At HAA 2R OiFE 2901, HE|o]Alote) Bl =] AHEA};
d, el AL HHFA FUH GDP 34 T A9l 1=
e 7102 Folrlof AA9) 719 daks 7jtslr] <lal
OuHsE ARSI, BA1917] o]-Q1 199774 0, 1998
o|F< 1E ¥ GHHT Ay F5 2 $A4 FY8s AR
AT

<3 4>F ASEANA Z}=rof] thgh VAR 4 2 A WHE=7F Granger
AaAA 1 AoE BT ok BE 372 A tr|iao]
AT OF YR 1997d Fotrlof AAI917] o] % ASEAN-4 =7}
o] FEF7HE, GDP A&, A=A HEA} S| sttt
= & F Atk AT 5% TN BAZFCE FolF BE
¥ 29| GDP AAERH, 15% FFoA EAZOZ Fol3t
T DEolAlote] FEFTHE 2 GDP ARE, 18al B=o
GDP 57+ A= o= soMrot AAI$17] ©]F ASEAN-4 =7}

5 9 9159 YA SR F23) FRIAGSE o

o o> dlo
N
N

N e
kO
30
K

11) HE dlelge] A7t 20]22 9 AIAIE HolE ] AlXZ= 30] B, ofdl uje}
AAE 225 FHEE AAGHOH 1S 8 AY 2E-
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4=, GDP, = AAHFAL Y7t Granger J174A| £ 4=
AR (Wald-test)1 2] oJaf o] ol o AF7HdL T4 FA]
o} At} AZFEE L] 79, 10% ool A ZAAAd o] FEol
S w x| UnFEF(unidirectional) QNTTA 7} EAIE = Ao FE
Uepstth 2eiu dRbE]1 QAT g, Teo]Aloke] A= Al
WHEZE BAAOE 903 Granger IFAAIE KolA| Utk o=
GDP /g7 we} o] = AT Furuoka(2007)9] 2| o] Ao}
o tigh H Ao} ohE Aotk A, Bi=] A= 5% 9]
TN T2 AAGT 7S Pk bidirectional) 17HEA] 7}
EAeh= Ao g Yebgth 3 15% oo g ofsiAunt ¢
TR0 AFFA o] BARGE FX8ke o2 Yehgth de
Ao A= 15%9] el A ekstAlURt 2= ARHFA 7
o] & TV X8k Ao E Yehdth

Tefut o] ASEAN-4 ZHaH VAR 74 E QIAAA A
AETH Z=HE HolE Y] A7 U Zo] SAIA A 9 A
oju] Rojo] AFe Bart k. vlolE Y] A} U 2L
o] robe] B¢ AT YEh A 3d g a<le] 2
AT B H=s Al Qsial 729} e - oFsiH
Wake] AaBARE Yehd A% vlojge] a7 YT 2L Aol
o7t E 4= Utk H50] 71E9] 0|24, ATH AFET=
= AHFALY] odgte] FsHAl HAE A v AE AL o]
ZAbe} F-@ehA] edthal AZbEh

old w} F ¥ SAHCE A e WHE T8 A Wt

4y M
e 1 oo X o

il
AN s

12) S=HE 3T WS} Al SA10) 0914 %5 HAshe 4] a3
9. el e} AGnkg o d= AL AN HE 14T 2L A
£ HolA .

Furuoka(2007)2] 73-9-& - EA7= 92 1970-20043F @ejo]Ajote] %3} GDP

13 = £ A
T 7HA I AN S st oA O AAE ZHEls FeAde] F-

=



JNAPAE F748ka o|25H A2 g == FaAo] Al
/\
719t} o) el BapRol AAIE #2412 dlolEle] At Y A
S 1= [e]

o BAE UL e ikl FER BAL vl$ Aold FT §

AFSH AATZE 731 itk oA & o BAIE of7|gh
O X Sk 2= =

ol EAIES AT + = T o] vt Aol Hofx]5o]
o 11= -

B R FARRE o]F Ul Ut AAIE HlolBE A 3 Hlo]
B2 =3 3 A W4 Granger QHAAE A= AHo|th
<3 4> VAR Granger Q1otatA HA : JHII}

Al tigh de(Wald)
A4
Sl e sk W
) @
Constant  dex(-1) dex(-2) dfdi(-1) dfdi(-2) dgdp(-1) dgdp(-2) dummy
FUE 0) @ @ @ © @ @ @ o Hoba
1.Singapore
dex 0136 0344 0022 -0.037 -0.073 0.438 -0.908  -0.069 B 1.117 C 3.188
0.0 (0.12) (091 (048 (0.16) (0.30) (0.03) 0.22) (0.34) (0.06)
adp—ex”
dfdi 0.335 1429 0338 -0362 -0.126 -0.774 -2729  -0.299 A 1223 C 1445
0.100  (0.149 (©.71)  (0.12) 0.57) 0.67) (0.12) 0.22) 0.31) (0.26)
dgdp 0.103  0.179 0.079 -0.013 -0.012 0.078 -0411  -0.082 A 1143 B 0.135
0.00 (017 (052 (068  (0.68  (0.75  (0.09  (0.02) (0.34) 0.87)
2.Malaysia
dex 0.127 0253 -0.378 -0.003 0.044 -0.154  -0.127  -0.088 B 0.993 C 0.289
0.00)  (0.28) (0.100  (0.93) (0.21) 0.58) (0.61) 0.07) 0.39) 0.75)
dfdi 0.039 1.187 -0.387 -0.744 -0.200 A 0.837 C 0.002
0.80)  (0.37) 0.05) (0.96) (0.44) 0.37) (0.96)
dgdp 0064 0272 0.025 0.001 0.012 -0.117 0322 -0.076 A 0.693 B 0.067
0.06)  (0.25) (091  (0.97) 0.73) (0.67) 0.21) 0.1 0.51) (0.94)

F 1. (e pvalueqd. 2. Aol Uiz g=A49] AR Av 2=(c3=)0, B
CA(=c5=)0, C= c(=cT=)0%. 3. #wk sk ok W 4= ZF7F 1%, 5%, 10%, 2 15% 2]
FEolM AFHES V1A AUlfé.P
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<# 4 HE> VAR Granger Q1ot2tA AN @ JHE =T}

Aol et F=(Wald)
23
QA w3k Q1A ek
(1) (2)
- Constant  dex(-1) dex(-2) dfdi(-1) dfdi(-2) dgdp(-1) dgdp(-2) dummy
FAH s - ¢
SET ) @ @ @ & @) (g 0 Fsae HOFsa
3 Thailand
dex 0073 0039 0455 0060 -0.048 0298 0675 0050 B 1706 C 4520
©04  (08) (005 (012 (02 026 (00  (036) 0.20) ©.02)
gdp—ex”
dfdi 0036 1457 0304 -0.909 0192 A 1501 C 0419
082 (023 0.14) 0.52) 0.49) 0.23) 052
dedp 0019 0209 0515 0051 -0.060 0081 0611 -0.073 A 3392 B 2.141
©52 (032 (002 (15 (009 (©O73) (002 (.15 0.05) 0.14)
exogdp” fdiogdp”
4.Philippine
Zex 0000 0439 -0104 0051 -0018 0343 0201 -0009 B 2248 C 1261
©99) (005 (0.6 (004 (049) (.16 (04 (0.8 0.13) (0.30)
fdi—ex"
i 0155 0.9%4 0454 0.887 0273 A 0348 € 0215
048  (0.56) 0.02) 0.6 0.54) 0.56) 0.6
e 0017 0.089 0,011 0.355 0007 A 0.209 B 0.247
&b ©05) (065 0.6 ©.13) 089  (0.65 ©.62)

T 1L OUWE pvalued. 2. Aol ik d=149 AR/ Ae 2=(c3=)0, B&
A(=c5=)0, CE c(=c7=)0%. 3. %k ek x W 3= ZV7F 1%, 5%, 10%, 2 15%
fFo|golA AF7HEE 7145 9uish

<33 8> JEH= Granger oltA ER

Soo e

(1) Singapore (2) Malaysia
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G ARGl

(3) Thailand (4) Philippines
H & (p-value)
G G O
(< 0.05) (< 0.10) (< 0.15) (< 0.20)

V. 54 dleletE o1& Granger 7EA| 24

A Holy E42 AAE 2 & 3101134 ARE 5 ol &
S BN BHOE S0 LB B ol A A
& 9] E4=3} a vKindividual-specific effects)S 3|-23F0 ZH Z} 2vhd
The), = ASEANA AE3e] Aol A% 7okt 4= QIths AHS 71
9ok B8] 9 Al A FAE P HolelE )89
S ZM FF, GDP, TAAHFFA F 22 AXBA HFE
FeH9) §49e ATshen o 49ETn 2 4 ok

ASEAN-4= A|92 o= sl e ¥ ohde} A 300 3t 5=
< BAEE A Es kot delFg B =<l AR FA ] el
A B=E Halskar, 18]al FAR TS ASEANS Fof A3

14) 2 dloly 49 4 2 F2 7ol A= Baltagi2001) =
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2 Qe 278 b HolA fAPIS FHal AT HEa
B AolNE oS53 45 WAS =S 7l o5 il U
2o AAL HlolElE Afstel 3 HlolEE 753 3 vl
B VAR 28 2 9g QsfiAle Fela 1 AnE VA fue
AAD B4 Azl vlas) B2 F)

1. 2 Hio[e chelZ A

g HlolE 3AEAS AAIst7] o]l 3d HlolE AHA ¢ ¢t
B4 ARE ERIs)7] St v sdu|olH @92 7475& A
sl712 ghoh A ot s dioly el 178 ol o,
o5& WE Folgt AHE HAFV|E gt B FXoAM e 7
$3] AFE-E+& Im, Pesaran and Shin(2003)2] W-test(0]|3} IPS 7373) <}
ADF-Fisher x2-test(©]3} ADF-Fisher 7374) 5 5 7}A] H S A El3}o]
3 AFE vt B Aol oF AAdA AF7HAS 3d Hlo]
B @el2S Zied, 5 EqPdFolgke Aotk

<3t 5>% ASEAN4 #d 9 Hlo]g] 2 Xk Hlo|H o] el HA
A3Z BHojFa Itk IPS % ADF-Fisher 774 E5F 2|18 4 4}
d 3id FEdlolH e A% v, = 2 AR FA} sljd Jid|o]
He EQFYAQ1 Ao 2 Uepsith B3k oF A W BT Alwge
sid xREuo|E7E P8 A S ZeHAl BodFar QU ofel whet
d VAR ¥ Granger Q1ZFA] A0 A = Al W7 B5F Q821 2}
HHlolElE AHEs7]=2 gtk

15) °o|5 T AAHHe] Y44L Christopoulos and Tsionas(2003) .
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<# 5 md ool ctelz AF

= ol RAE Aol
IPS ADF-Fisher
W-HAAFAF  chisquare SHF

IPS W-7A45 A%  ADF-Fisher chi-square 57| %F

ex 0.151(0.56) 5.013(0.76) -6.73200.00)" 54.880(0.00)"

%

fdi -3.206(0.00)" 24.254(0.00)" -12.02400.00  104.321(0.00)"

gdp 0.529(0.30) 8.307(0.40) -5.463(0.00) " 42.956(0.00

F 1. (OWE pvalued.

2 4 Holee] AAE A ETindvidul effeceS} A AFAZERA
(individual linear trend)S E3FEPH, 13}xE d]o]gle] AL N HEy}
(individual effects)?HS- E 33

3. AR HZAICTIEA 23] 27] AAAAE L

4. ok, ek Glows ZVW2Y 19, 5%, R 10% ool M FAR7PA@e 2 714
EERBIEN

2. 1fd Holef VAR % Granger QlmjziA| 24

g "oy AR lME EH, 71&7] A, 1ol 213kl
&k 7Hgell met 124 87 E P(fixed effects mode)o]u} Yo a7
(random effects model)& AFE-3}A Eth16 3thH tho] S=217} F3
= Ao AT Bolof she Yo A9 2 ASEAN 47]=1E
S ooz e B B Ausk) etk bebd B BAoAE
THEHEYS o]-&ste] VARprE F43IAL o] & o]-&ste] Al ¥
3t Granger A BAS 48712 3t ofuff A|AE HIO[E7} 35
Wx)o)] Bafslu g Ao Az 308 ARl A AIC7|E &
Aste] A7 A pE A1 ek

20l Sojrby] Aol nAETFRRS ek A
2rh wAEHRIE HARLNA TE FoE @

ol
ol

bl che)

O 3
=3 =
o 71e7]

R
il

16) 9k 2 & that 2AAE =E Greene(2003)S FH=E.



196 Folrlold 189 2%

Are 4% W, A (intercepn) 7 FTHA GeEE olst
Ak A7bel] whe} WiskA] ekl 7Hgge: B A0 a8t
2ye ogd 22 2oz vehd 4 ot

Yi = ;T xS+ uy, (@)

o
g
8
2
o
g
g
=)
5
]
3
o
oy
r o
o
k1
¥o,
o
ke
(o
8
’
td
i
=
)
('

221 7187 A vehie GaElolt) §9 2318 1y, ~NO, o,

A %’47194 R ,% ZQ¥at7] $13l 1971-199747HA1E 0] 3L 1998-2005
A 19] HEla4E 51714900 Shgol|2 Sk & v ETE
2 HAASH | HIH(least square dummy variable method)®l] 2]3}]

<X 6> ASEANA4 I d]o]E] VARQ) =4 L A W57 3id
Granger Q1737 74 AWS HoF3 Qrh) ZE 39 VAR 3
A2 A ErEFY Al OF YERY 1997 solAlol BA917]

0]% ASEAN-4 HA|AOZ $EZ718, GDP ARE, JFAAHE
A} S7HE0] shEbelle= & o vk SRR tRHae] FAIA R
ool A= Afol& Holal Stk GDP A& 3|72 ol A%t tn]
WHE7L 5% ol FAIFOE T =RIAPEA ST
A ANME 15% FFolM, 1AL FE57H A= 20%

17) &= AIC 7150l wet HF Azxkpe Al WS $784 25 28 Yehd.
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FrolaEolnt BAHLRE Fo3 Ao YEt o= 1997
o] 91717} ASEAN4 A5 02 GDP S7Fell= 43 #44
ol &3S mF oL}t FZo} 970 AHER} Z7HS Sol= =)
BAQ S AT Bols A A A o Hok= AL
< HAFal Ik

> 41::

<# 6> "io|ole| VAR Granger QlZf2H AZX : ASEAN-4

Aol gk d=(Wald) 77
AHA AHA
W W) Wk
Constant  dex(-1) dex(-2) dfdi(-1) dfdi(-2) dgdp(-1) dgdp(-2) dummy )
FHHE ) @ @ @ O @ @ (@ 0Fme HOFsa
4 0063 0247 -0002 -0039 -0.020 0275 -0343 -0034 B 3343 C 5428
= 0000 (002 (098 (0.0 (022 (0.04 (00D (.17 0.04) ©.01)
fdi—ex gdp—ex”
& 0089 1240 -0.137 -038 -0.106 0031 -0753 -0224 A 1.8 C 0.469
030)  (0.05) (0.83) (0.0 (026 (099  (0.33) (0.19) ©.15) 0.63)
ex—fdi”
e 0028 0141 0167 -0015 -0012 0214 -0305 -0046 A 3.087 B 0.768
&P 003 (012 (006 (027 (038 (0.06 (0.0 (0.03) 0.05) 0.47)
exogdp”

F 1. (OHE pvalued.
2. AGl i3 d=AA o] AR AE 2=c3=0, BE c4=c5=0, C= 6=c7=02].
3, e wk ll p= ZV7 1%, 5%, B 15% TolgrolA AFTHAEHS EAE
7123k 9vgk

=278 (Wald-tesyoll 273 =%, GDP, 2|51 43 %4}

r
é mkg

G917F ' Granger Q1TTA] BAL 9 71x] Z1) Q= AAE B
qux—ﬂ tk<1d 9> %LZ_). AR, 523 A2 el E F 7]

18) o]= ZA|917] o] F- ASEAN Z}=0] F8l7HA] sttoz Qs 2] 7144 A= o
A= on, w3 B9 oSSR fs) A= AR HSH o 951 A
FA frA P8-S Alﬁﬂ{l Atz HolF.
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TE2 FH81L, 1% YT O 2 GDPE T2 FHXsit o] &
W8l s Q1A= ASEAN4S] 2571l JlolA =2 A
SRS LT o=l AR FARS] F9lo] 2 TIHE B
= HofFa Stk =4, =9 AHFA A DA v
FapA15%2) froleEo®) S0l 929 TR FUS &
AAY R0 7 EPTh ASEANA A0 29| ¢]ael mgfﬁx} %
de o] A9 ¥ $ETTHE W ole} AFTAS) B8, YA
FRF w5, AF AR, Frjd oz e IdF, A oilE“ oe
F2 29150 91 Rolgke WS & 4 ok AlA, GDP 37)

2l dgdp)oll A= 5% TAA fFrelaFdX +E5717F GDP 71
R8s JIGIAIE BAT 5 AUk o]= ASEAN-4 A H o
2 FEFEY BA Hexport-led growth)S AEs] ghvh= 71EY]
A2)s BAFeRE Suksta ok

7k 571200 g AABAS A WS = o

¢

o]

(il
oo

<ag 9> mdo|olE Granger 2lotatA ER: ASEAN-4 XA

H 4| (p-value)

—> | — |

(< 0.01) (< 0.05) (< 0.15)
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%1-

]
4 2

=3} GDP 3]7]

ok AA,

3} o=kl HH TR}
Z3AA 7} Z3)
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m%
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 5E 2Tl o= ARTARY

= kg

o
A

al

]

4

=
2
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1o}, mpxjEto 2 ]

3
T

2l

Fole =
= 950l AEA] F97 GDPRIE HAHe AT B

L
T

o
A

959l AHEA fr el

=
1>

A7y,

7859 A H(export-oriented

]

o
industrial processing zones)ol] £]=91 A %]

3|
&

frse

FEsUe B

ted

S

A7 oIA 9l AT A ]

SEE ESECER:

o] A7}

A}

o]

K

=

701-

o] )5

=
N

B de o] dd

=]
T

R

& <929 QTR

52

o9l Avke

(export promotion) | A]|

==3

stol| A Hth=

(import substitution) ]| A]

+ Bhagwati 712193 ]

fola) o =)

J|

Hx

Kohpaiboon(2003)-2-

A=

19) o]of o
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%ﬁl—g —H”:ﬂ 174]0ﬂ fﬂ g =
o] 123190 Tt ASEAN 7= A
&+ Granger JAAES £4T
FAA 7L Bo] BAHA ettt ol &S AIAE

711tk Bt} &3] FEF E(export-led) BAZ LS A1HH
o}

a1 s ket deolrolxal: &) A1l
3 7)ot FAIR R AFE] olE Rl 3 o=l AHFA f
Hol BA B =l 9] T]ole vlg- oFahA ej=) DA A
RF 72 B a8y AAE HolEE ARt e vlolHE
ol-&st ZA7E A3} AIAIE HO[HE ©] &7 Q1A Al
EAT S AL ASAAHFAL 7o FES T AR
o] 7197} EH8] =eiwtk &, =9l ARFA FAdol BAVE
HHH o2 SRSHA = BA FF STt iRt 7198 8l

Mo ox Mot wo =2 rf
Y
o

ARG FANTE Z0R et o ASEANY

AR AN FE e ohe} 59 APEAE Fad 4P

o= AMES HojFa 9tk o}ed] /e Al 43R e s

M FE 57 8 FANHTA FH4H 0] Fasithe 4847
2 ggg AN Yot

ASEAN 390 9 57 A)7]¢) FDI tﬂ e o] ferol ) de]
Aol wiAlE T Qois Aol tEAes AwdAel} Fa
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ASEAN 3=l e o]d o]F= EAllA A2H o] glon, Fe]

B

i

o] %7 dlo]El= o)A o4z

&

By Ee] J4le] 7]

ASEAN =7}&

zz9) e

et /= 47t

al

A eE A EEpRIA] FAN, ASEANT7HES] WATAS

E

i

£ o83 B4

= AJAIE HolH
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=2 ASEAN 70 Q1A A2t 2t
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534 7H

4

AE Fol, AR 4=

§}

LGEI:' /\}\énole t

3

= Al

3l =g tlolH
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}O{I

A |

087 196 13- ASEAN o] 9 2354} siehustel B
Ay . KIEP AAAE 96-10. <) A4 A AT,

- 2005. “For|o} HFFA} Fo)o}k 5 QTR P F3
Wb o] E 9. FEoprlola-sAl: v Ak, . S
Sl S

Ahmad, M. H,, S. Alam, and M. S. Butt. 2004. "Foreign Direct Investment,
Exports and Domestic Output in Pakistan." Paper presented at the
19th  Annual General Meeting. Quaid-e-Azam  University.
Islamabad.

Alici, A. and M. Ucal. 2003. "Foreign Direct Investment, Exports and
Output Growth of Turkey: Causality Analysis." Paper presented at
the European Trade Study Group (ETSG) Fifth Annual Conference.
Universidad Carlos III de Madrid, Madrid.

Baltagi, B. H. 2001. Econometric Analysis of Panel Data. New York: John
Wiley and Sons.

Borensztein, E., J. De Gregorio, and J.-W. Lee. 1998. "How Does Foreign
Direct Investment Affect Economic Growth?" Journal of International
Economics 45(2): 115-135.

Basu, P., C. Chakraborty, and D. Reagle. 2003. "Liberalization, FDI, and
Growth in Developing Countries: A Panel Cointegration
Approaches." Economic Inquiry 41(3): 510-516.

Carkovic, M. and R. Levine. 2005. "Does Foreign Direct Investment

Accelerate Economic Growth?" In T. H. Moran, E. M. Graham,

and M. Blomstrom (eds.), Does Foreign Direct Investment Promote

Development?  pp.  195-220. Washington, DC: Institute of



ASEAN F879) 5%, JHTARY 2 AN BEBA A7 203

International Economics.

Chowdhury, A. and G. Mavrotas. 2006. "FDI and growth: What Causes
What?" World Economy 29(1): 9-19.

Christopoulos, D. K. and E. G. Tsionas. 2003. "A Reassessment of Balance
of Payments Constrained Growth: Results From Panel Unit Root
And Panel Cointegration Tests." International Economic Journal 17(3):
39-54.

Cuadros, A., B. Orts, and M. Alguacil. 2004. "Openness and Growth:
Re-examining Foreign Direct Investment, Trade and Output
Linkages in Latin America." The Journal of Development Studies 40(4):
167-192.

de Mello, L. F. Jr. 1999. "Foreign Direct Investment-led Growth: Evidence
from Time Series and Panel Data." Oxford Economic Papers 5S1(1):
133-151.

de Mello, L. R. Jr. 1997. "Foreign Direct Investment in Developing Countries
and Growth: A Selective Survey." The Journal of Development Studies
34(1): 1-34.

Dickey, D. A. and W. A. Fuller. 1979. "Distribution of the Estimators of
Autoregressive Time Seres with a Unit Root." Journal of the American
Statistical Association 74 (36): 427-431.

. 1981. "Likelihood Ratio Statistics for

Autoregressive Time Series with a Unit Root." Econometrica 49(4):
1057-1072.

Dritsaki, M., C. Dritsaki, and A. Adamopoulos. 2004. "A Causal
Relationship between Trade, Foreign Direct Investment, and
Economic Growth for Greece." American Journal of Applied Sciences

1(3): 230-235



204 FdotAloldT 189 25

Edwards, S. 1993. "Openness, Trade Liberalization, and Growth in
Developing Countries." Journal of Economic Literature 32(3):
1358-1393.

Elliott, G., T. J. Rothenberg, and J. H. Stock. 1996. "Efficient Tests for
an Autoregressive Unit Root." Econometrica 64(4): 813-836.

Fan, E. V. 2002. "Technological Spillovers from Foreign Direct
Investment--A Survey." Asian Development Bank ERD Working Paper
Series No. 33.

Frankel, J. A. and D. Romer. 1999. "Does Trade Cause Growth?" American
Economic Review 89: 379-399.

Frankel, J. A., D. Romer, and T. Cyrus. 1996. "Trade and Growth in East
Asian Countries: Cause and Effects?" NBER Working Paper 5732.

Furuoka, F. 2007. "Do Exports Act as Engine of Growth?: Evidence from
Malaysia." Economic Bulletin. Internet Edition. Vanderbilt University.

Giles, J. A. and C. L. Williams. 2000. "Export-led Growth: A Survey of
the Empirical Literature and Some Non-causality Results. Part L."
Journal of International Trade and Economic Development 9(3): 261-337.

Gray, H. P. 1998. "International Trade and Foreign Direct Investment: The
Interface." In J. H. Dunning(ed.). Globalization, Trade and Foreign
Direct Investment. pp. 19-27. Oxford: Elsevier.

Greenaway, D. and W. Morgan. 1998. "Trade Orientation and Economic
Development: Theory and Evidence." Chapter 9 in D. Sapsford and
J. R Chen. (eds.). Development Economics and Policy. The conference
volume to celebrate the 85th birthday of professor Sir Hans Singer.
New York: St. Martin Press.

Greene, W. H. 2003. Economertic Analysis. Sth ed. Upper Saddle River, NJ:

Prentice Hall.



ASEAN F2.39] 5%, AR

jincs
b=}
on
2
2,

337 FadA AT 205

Grossman, G. M. and E. Helpman. 1997. Innovation and Growth in the Global
Economy, Cambridge, MA: MIT Press.

Hansen, H. and J. Rand. 2006. "On the Causal Links between FDI and
Growth in Developing Countries." World Economy 29(1): 21-41.

Im, K. S., M. H. Pesaran, and Y. Shin. 2003. "Testing for Unit Roots in
Heterogeneous Panels." Journal of Econometrics 115: 53-74.

Kohpaiboom, A. 2003. "Foreign Trade Regimes and FDI-growth Nexus: A
Case Study of Thailand." The Journal of Development Studies 40(2):
55-69.

Kojima, K. 1973. "A Macroeconomic Approach to Foreign Direct
Investment." Hitotsubashi Jowrnal of Ecomomics 14(1): 1-21.

Lim, E. 2001. "Determinants of, and the Relation between, Foreign Direct
Investment and Growth: A Summary of the Recent Literature."
IMF Working Paper WP/01/175.

Liu, X., P. Burridge, and P. Sinclair. 2002. "Relationships between Economic
Growth, Foreign Direct Investment and Trade: Evidence from
China." Applied Economics 34: 1433-1440.

MacKinnon, J. 1996. "Numerical Distribution Functions for Unit Root and
Cointegration Tests." Journal of Applied Econometrics 11: 601-618.

Maddala, G. S. and I-M. Kim. 1998. Unit Roots, Cointegration, and Structural
Change. UK: Cambridge University Press.

Makki, S. S. and A. Somwaru. 2004. "Impact of Foreign Direct Investment
and Trade on Economic Growth: Evidence from Developing
Countries."  Awmerican  Journal of Agricultural — Economics  86(3):
793-801.

Markusen, J. R. and A. J. Venables. 1998. "Multinational Firms and the
New Trade Theory." Journal of International Economics 46: 183-203.



206 FopAoldT 189 23

Nair-Reichert, U. and D. Weinhold. 2000. "Causality tests for Cross-country
Panels: New Look at FDI and Economic Growth in Developing
Countries." Oxford Bulletin of Economics and Statistics 64: 153-171.

Petri, P. A. and M. G. Plummer. 1998. "The Determinants of Foreign Direct
Investments: A Survey with Applications to the United States."
Chapter 7 in H. Lee and D. W Roland-Holst (eds.). Economic
Development and Cooperation in the Pacific Basin: Trade, Investment, and
Environmental Issues. New York: Cambridge University Press.

Said, S. E. and D. A. Dickey. 1984. "Testing for Unit Roots in
Autoregressive Moving Average Models of Unknown Order."
Biometrika 17: 599-607.

Stiglitz, J. 1996. "Some Lessons from the East Asian Miracle." World Bank
Research Observer 11(2): 151-177.

Stock, J. and M. Watson. 2003. Introduction to Econometrics. 2nd ed.
Addison-Wesley.

Rodriguez, F. and D. Rodrik. 2000. "Trade Policy and Economic Growth:
A Skeptic's Guide to the Cross-national Evidence," In B. Bernanke
and K. Rogoff (eds.) Macroeconomics Annual 2000. Cambridge, MA:
MIT press.

United Nation Conference on Trade and Development. 2007. World
Investment Report Database. New York and Geneva: Unite Nations.

Vernon, R. 1966. "International Investment and International Trade in the
Product Cycle." Quarterly Journal of Economics 80: 190-207.

Wang, C., S. Liu, and Y. Wei. 2004. "Impact of Openness on Growth in
Different Country Group." World Economy 27(4): 567-585.

Wernerheim, C. M. 2000. "Cointegration and Causality in the Exports-GDP

Nexus: The Postwar Evidence for Canada." Empirical Economics 25:



ASEAN 23] 5%, AURARY L AR J5UA A7 207

111-125.

Won, Y., F. Hsiao, and D. Yang. 2008. "FDI Inflows, Exports and Economic
Growth in First and Second Generation ANIEs." KIEP Working
Paper Series 08-02.

World Bank. 1993. The East Asian Mirace, Economic Growth and Public Policy.
World Bank Policy Research Report. Oxford: Oxford University
Press.

. 2007. World Development Indicators Database. Washington, D.C.

(2008. 5. 7 Fa1; 2008. 7. 7 AAL 2008. 7. 21 AAEA)



208 FHopr ot 189 2%

Abstract

FDI Inflows, Exports and Economic Growth in Major

ASEAN Countries:
Time Series and Panel Causality Analyses

Yongkul Won

(Department of Economics, University of Seoul)

Using time-series and panel data from 1971 to 2005, this paper examines
the Granger causality relations between economic growth (using GDP as a
proxy), exports, and FDI inflows among major ASEAN economies, including
Malaysia, Philippines, Singapore, and Thailand. We first show and compare
ASEAN's economic status with other East Asian countries in the context
of East Asian Miracl. After reviewing the current literature and testing the
properties of individual time-series data, we estimate the VAR of the three
variables to find various Granger causality relations for each of the four
economies. We found each country has different causality relations, yielding
no general rules. We then construct the panel data of the three variables
for the four ASEAN economies as a group. We use the fixed effects model
approach to estimate the panel data VAR equations for Granger causality
tests. The panel data causality results reveal that there are bidirectional
causality relations between exports and GDP, and between exports and FDI

inflows. But we found no evidence that GDP and FDI inflow are directly
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related. When these causality relations are combined, however, we found FDI
inflows affect GDP indirectly through exports. Our results provide an
important policy message that FDI inflows can promote economic growth
only under an export promotion regime. Our results also indicate that panel

data causality analysis is superior to time series analysis.

Keywords: ASEAN, FDI, Exports, GDP, Panel Data Causality Analysis,
Granger Causality.
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