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Kanittha Thaisiri 2013: Factors Affecting Foreign Direct Investment in ASEAN Economic
Community. Master of Economics, Major Field: Economics, Department of Economics.

Thesis Advisor: Miss Supanee Harnphattananusorn, Ph.D. 212 pages.

This study is about the factors affecting foreign direct investment in the ASEAN Economic
Community. The objective of this research is to study the factors that affect foreign direct investment into the
ASEAN Economic Community in the case of Indonesia, Malaysia, Philippines and Thailand. The data were of
the panel type and the secondary data which used the annual reports of Indonesia, Malaysia, Philippines and
Thailand from 1990 — 2010. The estimation methods are the Panel Unit Root Test, the Panel Cointegration Test

and the Panel Model both the Fixed Effect Model and the Random Effect Model.

According to the results of the analysis, market size, the degree of openness and the degree of
financial liberalization, are factors which affect levels of foreign direct investment, the factor in the cost of
labor and foreign direct investment has negative relationship. The quality of labor has no affect on foreign

direct investment.

The results of the study provide criteria that the government can use when designing policies aimed at
and policy for support and competition to attracting on foreign direct investment, and maintaining appropriate
levels of foreign direct investment. The government must ensure the promotion and development of the market
in order to encourage growth within rate of the economy. It must also implement effective the export-import
policies and policies relating to the opening of the country, which can increase efficiency. In addition, there
must be a carefully defined and planned policy of financial liberalization. Finally, the wages of labor and the
quality of the work-force should be developed simultaneously in order to enhance the efficiency of labor

increases. This continues to be a factor in attracting foreign direct investment from other countries as well.

Student’s signature Thesis Advisor’s signature
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2549- 2550-

2541 2542 2543 2544 2545 2546 2547 2548 2549 2550 2551

2550 2551
ug 5733 747.6 5492 526.4 1,035.30  3,123.00 212 288.50 4335 260.2 2392 3998  -8.07
AU 242.9 2323 148.5 149.4 145.1 84 131.4 381.20 4832 867.3 815.2 7949  -6.01
Suiﬂﬁx% -356 -2,745.10  -4,550.00 -3,278.50 144.7 -595.6 1,894.50 8,336.00 4913.80 6,928.30 8,339.80 41.00 20.37
an 453 51.6 34 239 254 19.5 16.9 Yol 187.4 323.5 227.8 72.63 -29.58
lﬂLaL%ﬂ 2,714.00 3,895.10 3,787.60 5539 3,203.40 2,473.20 4,623.90 4,063.60 6,059.70 8,401.20 8,053.00 38.64 -4.14
W 683.4 304.2 208 192 191.4 291.2 251.1 235.90 427.8 257.7 714.8 -39.76 177.38
AaTud 1,718.00  1,725.00  1,345.00 982 1,111.00 319 688 1,854.00  2,921.00  2,916.00  1,520.00 0.17  -47.87
T?’Nﬂil]g 7,594.30 16,067.40 16,485.40 14,121.70 5,821.30 9,330.60  20,052.20 14,373.20 27,681.10 31,550.30 22,801.80 13.98 -27.73
l11’]81 7,491.20 6,090.80 3,350.30 3,886.00 947 1,952.00 5,862.00 8,048.10 9,459.60 11,238.10 9,834.50 18.80 -12.49
LL}JEJﬂuHJ 1,700.00 1,483.90 1,288.70 1,300.30 1,200.10 1,450.10 1,610.10 2,020.80 2,400.00 6,739.00 8,050.00 180.79 19.45
33U 22,406.30 27,852.80 22,646.70 18,457.10 13,824.70 18,447.00 35,342.20 39,629.00 54,967.20 69,481.60 60,596.00 26.41 -12.79

7131: ASEAN Statistical Yearbook (2008) by Association for Southeast Asian Nation
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e 2551-2553

[ 4 [}
(e : uAeaaiania; Yoa)

yam daaiu
Uszna 2551-
2551 2552 2553" 2551 2552 2553 2551-2553
2553
annmg s 7,010.1 91129 16984.1 33,1072 149 241 224 20.60
DUTIU 94493 52225 12,1075 26,7793 201 138  16.0 16.66
ausgomImM  3,517.5 40867 85781 16,1824 7.5 108 113 10.07
f,’fjﬂu 41294 37626 83861 162781 88 9.9 11.1 10.13
IMwa 1,595.7 14715 37694 68367 3.4 3.9 5.0 425
MG 46730  (6932)  3,0894  7,069.2 99  (18) 41 4.40
W 1,8740 39256  2,701.0  8,500.6 4.0 10.4 3.6 5.29
oUIAY 5473 8265 25843  3,958.0 12 2.2 3.4 2.46
0OMAIIAY 787.3 7759  1,765.1 33284 1.7 2.0 2.3 2.07
HALIA 661.1 503.9  1,641.0  2,806.0 1.4 13 2.2 1.75
5 10 OUAD 342447 28,9950 61,606.1 1248458 727 765 813 77.68
o 12,8309 88863 14,151.6 358688 273 235 187 22.32
3 47,0756 37,8813 75,7577 160,714.7 100.0  100.0  100.0 100.00

7111: ASEAN Statistical Yearbook (2008) by Association for Southeast Asian Nation
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g, Ao MANUAIIAINADY
Y ' 1= 3 A g =~ A
oy |o|<Lluaaadn y, il Unit Root Hiodoya Panel in1miia

9 1 = . A Y = 1A
oy |p|=1uaa y, 1 Unit Root H3Toya Panel iR laitis

lunsnaaod Panel Unit Root Ifoauuddminm p fuanaesudaaunsoni
ponilu 2 aundAgiu Ao doauudgiuusn fmuald p=p dufunni Wionnwileves
MAGAYI19 1ALA MIINAADY Panel Unit Root A383T Levin, Lin and Chu (LLC) Test 15
Breitung Test (iag 75 Hardi Test c'?}uﬂumimﬁeu Unit Root HUUDTITUAT (Tests with
Common Unit Root Process) foauufgiufiaes defmuald p vowdazniae i wie
navuesmadavnuiludaszaeiuldin MInaae Panel Unit Root #2835 Im, Pesaran
and Shin (IPS) Test 1tag 75 Fisher — Type Tests Tae'l4 Fisher — ADF 1@ Fisher — PP CT'NL‘}dJu
MINATOU Unit Root UUUUABEHUIOYBINIAAAYIN (Tests with Individual Unit Root

Processes)

A1SNAADL Panel Unit Root A28 Im, Pesaran and Shin (IPS) Test LA 7% Fisher —
Type Tests 10814 ADF — Test ag PP — Test 1/14A13NATOU Unit Root UBIUAALHUIEY
MAFaYIg dar o VedUAAEHIIENIARAYINTa T eTY Fansnadeudisitaina
vziilun1ssIumaveININATeY Unit Root voauaazniieniadav e 19iflunants

Y
NAAO1 Panel Unit Root AdUUNIINATDY Panel Unit Root #2833 IPS Test laZ2T Fisher —
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Type Test 92¥1N15NATOU Unit Root UBITOYADYNITNIAIUBIUADLHUIINIAAAYINLED

I ) @ .
agUalumasand@msuNIINATeY Panel Unit Root ¥949n1lszima
1.1 PMINAEDY Panel Unit Root 1n8IF Im, Pesaran and Shin Test

7% IPS Test (Im, Pesaran and Shin (2003) nad oulagly Augmented Dickey Fuller

Y
(ADF) Tag#9151903an1ARAY214 (Cross Section) HAaz Mol auN15 A9l

B
Ay, =aYy + D BiAY, + X S + &, (3.2)
=
Tagi Ay, @®  WoiWaaA (Difference Term) Y04 Y,
Vit Ao 6lglj’e]ll“fl Panel Data
a Ao p-1
o} Ao U Lag order AmSuUNIHaaI (Difference Term)
X, fo  ewilsnieuen (Exogenous Variable)
A ' A
€ Av  AINNUARIANADN

A15NATOV Panel Unit Root 1n8F Im, Pesaran and Shin (2003) (IPS Test) 2z le

[

1 ana = ° Y dy
MEADA t,. TUNMITNATOVEA t mmmmmm"lﬂ U

1PS 1PS

SR (Tleln=0)

o =N(0,1) (3.3)
A/ Var [ti |pi = OJ
Taei N Ao 9IUIUVDA Cross-section
—_— A 1 d’ . . ! . é
t 19 ANUNAY ADF Statistic UDILAN AL Cross-section ¥

@

o Y dy
' ldaail
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P, Ao Autoregressive Root

A ' ~ A
E|:ti|pi =0:| 19 ANURAYVDI tilll’f)pi =0

A ' A
\/Varl:ti|pi :0] Ao MANNsUsIMYes ¢ 1B p, =0

1.2 AINAADL Panel Unit Root 1A835 Fisher - Type Test 1819 ADF — Test Ay

PP — Test

Maddala and Wu (1999) %30 MW Fisher Type wnadoul¥mana ;(2 2 Degree
of Freedom (A) 1ag59uA1 P-value YIMIADAN 19NATOY (t - Statistic) AIUUIVDITOYA
NAAAVINLAAZHUIY (Cross-section) nsuanuaauuy laaunis (Chi — Square: ;(2) Inag

=1 [ Y é 1 aa o Y o dy
U Degree of Freedom N1V 2 4T DA (1) Audalaaall

N
A=—22% log . (3.4)

i=1

Tagil 7z A9 A1 P-value ¥09N1INATOD Unit Root YDILAAZA1VOINIAAAVIN

v Y
(Cross-section) ni mﬂﬁﬁ’ay,amﬂmmmmmﬂ N

Taon1snAaeU Panel Unit Root #2835 (IPS) 1Az MW Fisher type Jauuagiulums
Y
NATOUAIY TUVAFIUNAN (Null Hypothesis) A A1 p HAMMAD 0 TunnA1ved i naaadng
{ o < y ' a . .
wilsinageulanymziilu Non-Stationary @IUANNATIUTOI (Alternative Hypothesis) Ao

' Sy ' ' . 1w A A o | .
A1 o UAUBYNIN 1 Tupemves i waasnaudsinagouilanyueily Stationary

Hy: p,=p=0
H,: p, <1 dM5UVNAIV0 i
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2. MIinaaad Panel Cointegration

o A o o o
N1INATOU Panel Cointegration ‘Vﬁi’]fﬂﬁflﬂﬁﬂUWTﬂ'JnJﬁﬂJW"L!‘ﬁiuuU‘Uiﬂa’tN a1y

= g d" o . . Y as . as 2 A
M3AnE uATIHIZIININAToU Panel Cointegration A98715UBN Pedroni LAZI5UDI Kao 4

e

= v A
J1YASIDYAANIU

axy .
2.1. 9% Pedroni Test
. ay . . d’d &’
Pedroni (1999, 2001, 2004) (dUDI5N1TNATOU Panel Cointegration NUWUFIUNN
1NNITINATDY Panel Cointegration U84 Engle — Grange ¥9IFMINAAOUVOS Pedroni 3 13
9 (Y 1 ] a0 d' 9 1 (%
VDYANIAAAVITNUADNSHUIY UATAIN (Intercept) LLammTuu (Trend) UANAINNU

Y
(Heterogeneous) 191321910 aNM50A008 1AAail
Yie = & + O+ Xy + 3 Xg + oot PuiXuig + 6 (3.5)

A 9

Tagn t=1,2,...T f® ToYADYNINLIA

i=1,2,..,N fs  doyanindauing

m=1,2,..,M A @798

o

I o A
y tag x uawlsnlauauiia 11) vag «,

a |

= 1 [ A
1oy 5 WNANUANANNUHIO
A o [ o [ < 9)49! (Y] a

iU UIZHINAI0819N IV LN UANNATIUMINAT O

1 U = lg 7 1 1 1 (=% o o

MAWIETNT B, By s.... 0 VOINAAAUIAAS HUIBILUANANY TS
1 a J @ [ ] v 1 1
AMTADT @, ABHANTZNUVDINIAAAYINUAAZHUIY (Individual Effect) FIuAazn1IY
VOINARAVINNILLANVUANANDY FIU S AD WANTENUIINUUITITY (Trend  Effect) ¥4

HABEHUIIYDINMARAYINLTANUUANAINY W1 muald LiTnansgnuanuu Ty



Y a [ = . . U F) A U A
ma“lmumgmwm H,: Vlllll Cointegration @IUANANUIDTIUAINAD

[T

. : H < P
(Residual) e, ¥4'1A11nMsnaosvesaunsh 3.5 aziilu 1(1) nagnageu ldnnaunsasil

€ = PG+, (3.6)

Pi
n3o € =PG4t Z \PijAQt—j Vi (3.7

j=1

dmSudeyamaanuaudazniie Inaiwds lumsadwaadaienagou

AUUATIUNAD LU AUUATIUTOI 2 LUUNUANANY

auuAgIuseelun1snado Panel Cointegration NsalNauua 1¥ivoya

U

9 [
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mﬂéfmrmnﬂwﬂaﬂﬁﬁﬂymzmﬁauﬁu (Homogeneous Alternative) Ao (p, =p)<1@MMIUY

Nn i

H,: Tain Cointegration ( p, =1)

H;: 1l Cointegration (p, =p)<ldmiunni

auuAgIuseelunsnado Panel Cointegration N NauNA ¥ o0

MARAYINNNHUIBTANEUZUANANAY (Heterogeneous Alternative) A0 ( p,) < 1 dM5UNN i

H,: Taig Cointegration (p, =1)

H,: 1 Cointegration (p)<1dmsunni

1 aadq J . . =~ = Y v Y
mananlylumsnagoy Cointegration f1® NN,T Glf\‘]UlWDWﬂﬂ’JuﬁﬂﬂN%'lﬂﬁﬂJﬂWi

d‘ G é o 9 1 aaly Y g’/ U o 1
3.6 130 3.7 ‘3]5\1%3ﬁuﬂ‘iﬂuW"lﬂﬁiNﬂ1ﬁﬂ§lvlﬂ‘ﬂ\‘]ﬁmﬂ 7 AMUNMIMHUAAIUDI N Uag T

el lumsnageuauuAgiunan laun (Pedroni, 1999)
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ANADA Panel v-Statistic ﬁf)

A N T A2 A2 -1
T?N*2Zynr = ZN“(ZZ L1s q“j (3.8)

i=1 t=1

1 aa p . . =
ANFADN Panel 7~ Statistic AD

A—Z

N N T A A2\t N T A A A
T\/NZ,ON‘T ET\/N(ZZ L 11 q'tlj ZZ Lu(ariAe—4i)(3.9)

i=1 t=1 i=1 t=1

ANEDA Panel PP-Statistic f’d‘lﬂ

A S

2 N T .2 A2 7% N T < . y
E[ DI Lllia,tlj > > Lu(emAe—Ai) (3.10)

i=1 t=1 i=1t=1

AR Panel ADF-Statistic ﬁﬂ

A

: 2 N T a2 :\2 ve N T a2 % 3
=S ZZ Lii€e it Z LiieiriAei; (3.11)
i-1

i=1 t=1 =1t=1

meann Group P - Statistic A9

~ N 2 N A A A
TN-WZ;N.T_lzTN-“Z[Zei,t_lj D (er1Ae—Ai) (3.12)
i=1 \_t=1 t=1
mMeann Group PP-Statistic Ao
- N (2T YY21o, Aon
nyzth’T zNyZZ(piZei,tlJ Z(aHAe;—li) (3.13)
i=1 t=1 t=1

meann Group ADF-Statistic Ao

N“Zt T_NI/ZZ(Z Si eltlj ZenlAeu (3.14)

=1\ t=1

aa i‘ A FY a v A
G]Ni’ﬂﬁ ANUY WHTI‘IGHGLUﬂTiVIﬂﬁ@']JﬁiJiJﬁﬁ”IMWQﬂ 19
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2 TV NGO, ) (3.15)

Ny _,U\/N
Jv

A QQd’

Tagh N, AegUnuuimileunuvesmadanldlunisnagen Cointegration
[ ay Y = @ @ 1 1 A
YourazIsnadoy 1M guaz v A9AI1/51A1 Monte Carlo vosauRasuazANMu 31591
Taof1ada Panel Statistic 92 14 Tumsnagevaunagusoslunsainauualidoya
@ ] @ Y : <
mﬂmmwmﬂwmaﬁaﬂymzmﬁouﬂu (Homogeneous Alternative) c'fiuﬂumsmﬁou
Panel Cointegration Test 30 Within Dimension llaga1e0a Group Panel Statistic aww1¥lums
nageuaunagiusodlunsainanualideyaniadavineannnitelidnyazuanaianuy
%
(Heterogeneous Alternative) cTianumsmﬁou Group Mean Panel Cointegration Test ‘Vidiﬂ

Between Dimension

21A1ADA Panel Statistic UPiasaunagunanuaaadndslunuusiaos Panel

' o v o Jo ' ' aa
Cointegration GllfJ\1‘I/Jﬂ?iui]&lmﬂﬁﬂ‘ll?ﬁﬁﬂ’smﬁnwuﬁﬂu uagIAIa0a Group Panel Statistic
YQrasauuagiunanuaaddnainilslunyusiaed Panel  Cointegration Y09 N¥ 1Y

% (] [] [ v o
ﬂ1ﬂ@lﬂGU’JN’GEINﬁJE]EJ 1 e ﬁﬂ’NﬂJﬁMW‘H‘ﬁﬂu
asy
2.2. 95 Kao Test

Kao (1999) l&aue3smsnaael Panel Cointegration 1A83ITAIsNAAOL

L v

v Aad . 9 Y9 @ A A 1 @ Y
NUFIUANYNVITUDI Pedroni LL@]GlﬁﬂlfJiJ”ﬁﬂ1ﬂ@lWU’JN UAIAIN (Intercept) uanaenuuas 14

rd 1 Y
mdulseansiaumnu Tuaulsnviinisoanosnsausn (First-Stage Regression) W315811

NNAUNTAIT
Yit :ai+ﬂ)§t+Qt (3.16)
aRIZEST Vi = Yiea + Uy, (3.17)

Xii = X+ & (3.18)
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TagNi=12,... N:;t=1,2, ... Tmsoaoosadunsn 3.5 3314 o, vesdoya
MARAYIN LAAZHUIBUANANNY B vosToyaniadavIuaaziamieunumag Iia

4 9
dulsz@n », Nanuavesun Tiudiaumny o

MNMsnAney e, =P8, , +U, (3.19)

- P
13 € =Pt Z kg j AQH Vi (3.20)

j=1

auuAgIuManmInaaey Ao H,: p =1(1il Cointegration) Aada luns

NAADUAIYID Dickey — Fuller (DF) o

A\ INT(p-1)+3/N
g J10.2

(3.21)

DF, =v1.28  ++/1.87% (3.22)

r INT(p-1)+3/N o 2/c?,

DF, (3.23)
\/ 3+ 360" / (507, )
t ++6N AZ/ 2 2

DF* = £ o, /(200,) (3.24)

t N A A A
\/0‘5\,/ (262)+30721 (1052)
1aY P>0 AADA IUAITNATOUAIEIT Augmented Dickey — Fuller (ADF) fi©

t. +6N o2/ (207,)
ADF = £ (3.25)

\/Gg\,/ (20'\,2)+ 30V2/ (100'0\2, )




52

= v aad a A 1 A
GD'\‘]ﬂTc’fﬂ@]iJﬂﬁl!ﬁ]ﬂl!ﬁ]ﬁﬂﬂ@liﬂ@liﬂﬂ! 139 N(0,1) manuulsisiu fo

A A A A A

N N A
pl=pi-pZ p-2 wazmanuulsiUsmluszezen e pZ = p2 - p2. pal
3. M3INAADY Panel Data tazmsnmailszana

< a Aaa
N1INATOU Panel Data !‘]JL!WIﬂuﬂﬂ'ﬁﬂﬂﬁﬂﬂﬂ'}\ilﬁﬁyﬂwﬁIﬂﬂﬁnﬂi!ﬁlElualugﬂ‘llf]\‘]

o Yo dy
1UVI1009 Panel Data ulﬂﬂ\iu

Y. =a+ X", f+¢&, (3.26)
W o WoyanIARAYIN F3i=1,..N
A ] ]
¢ flo Joyaoynsun Het=1,...T

NUIUATUNAVDY Panel Data 1101 NxT
J v
Tag vy, Ao nas 1x 1 vosdualsaiuy
A 1 d' 3
a A A1AIN (intercept)

14 1 o ~ .
Ao N3 Kx1 voamauyszans (Slope)
Ao e K x1vosdulsosing

A ' A
9 AINNUAIALAADU

a I a A J =
msesuremsuszuaazilunisesuienisissuianily Balance Panels  laagdl

9 ]
udeyaminulunaaz Cross Section ALUNATINYOITOYA Ao nx T il T=1uaz n i

Do

9

o axy Y A = 1
VIUATUIUNIN 75M151 52419 Panel Data 92 151un58l# n> 1uag T> 1 mmﬁmsuﬂuag“lu

Y
v A

sUmindg 18 il

Fo 1, 2 k ]
Y Xip Xip eeXig &
1, 2 k
. Xoo X5 X &
Yi = .y|2 X =1, 2 Nz Xz &= ’ (3.27)
: 1, 2 k :
L R A I

{ 4 ' { { <
Tagh &, Aownisuniuveaniied i na1m « Taen lideyadduazidonlugilvea
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Y1 X &
X
y = :yz x=|. e =] (3.28)
yn Xn gn

[

v < 4
Tagfl y=nT x 1, x=nT x K 482 &=nT x 1 uaz@eudluaumadunsald aail

y=Xxf+¢ (3.29)
B
Tae  f= :ﬂz
P

9
Tumsesu1euUDT1a09MINITNTUTENIM Panel Data HHLDUT @0 UF AT UATI I
d’ = 1 % o [ 1 = a d' %
aumsi (3.29) aedigdunuuanatesnueen il uazuuuiiaesdinansziaunagiumnelny
4 1 o =L a £ 1 A A 1 o
WITUNIU (&) uanaenueen luazezlisdudseansuazananiuanareanusen 1
1 yw o w { 1 1% °
auueazlszme wonaidelaimshdwdsidluamdimas (Lag) Bluvuusiasadie

(Johnston and Dinardo, 1997 )
Types of Panel Analysis Models
M13AATILHIUVUFIAD Panel Data 3 3 152101 Ap

3.1. Constant Coefficient Models
3.2. Fixed Effects Models
3.3. Random Effects Models
o g 2 g o Aa o & .
HuuTaeInd 3 Usznniiunuuiiassnlanyaiilu Dynamic Panel, Robust Lag

Covariance Structure Models
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3.1. The Pooled Estimator

Do,

i
1 =

a 4 o 1 [ a
A5 AATIZHUVY Constant Coefficient Models ¥30uUUT 09N NAT U5 ANTN
{ ] . I { o 1 {
AaNYT0i38AI1 Pooled Regression Model (11415052119 Panel Model ffyualia1nei
r'd H v
wazmdulszansiamnsialsd s unnrilsnnaaLazRnFnaINRs e wag 1
d' 1 % 1 d' 1 v A1 1 [ 1 Y
AIUAATAUAADUUDIN UIYNIAAAVINLUAS T INLIATNA NN UUA UL DA INNU Tﬂﬂulmulﬂﬂixll”lﬂl
] 1 [ @ 1 [ I
ATNITUUANANUDINUIYNIANAUVITNLALAITULUADNATNNUDIBFINLIAN Tﬂmﬂumiﬂizmm%ga

v

AQ Y @ Y ax o Y A
niludeyanndavIEaZaYNINNINIIITMAIded0eNgA
% I as A ~ I &’
M350 Pooled Estimator 1Ju35msszunaniengauaziilunugiu
A o & Hq v A ),
yoamslszanauuvudue Tasuuuiiassiugiunldlumsdszu Ao uuuiiaesnaunis
N1(328) flo y=xB+e¢ lneauudlil &, ~iid (0,0%) dmsunni vaz ¢ Hudeliaves

1 1 o I~ 1 A 1A @ v J A 1
uaaziszma uazmdunadlumeynsunain lumadymanduius Tuvaziuaazlszma

] ]
I3 v =

[ I {
G]f]ﬂl?a1L!a3WﬂﬁiUﬂjulﬂuﬂjwulﬁﬂqluu‘ﬂﬁ NHUSAIN

I3 9 Y <3 = aq YA
MsYszuanuyIIaest e unisdseuianiengg C]f\‘lﬁiJﬂJGlﬁlﬁiJﬂ'J']ﬂJ
s
ﬁﬂﬂﬂélf)\‘]ﬂ‘UL!'U‘U“‘lﬁﬁﬂﬁl‘ﬁﬂlﬁu@ﬁ\‘ﬁl@ﬂﬂa']ﬁﬁﬂ ’J%ﬂ']iﬂ3$N1mﬂ1ﬁuﬂﬁ$ﬁﬂ‘ﬁwﬂ‘ﬂ Pooled

yad o o 9 A a A 1 1 o A o < o
Data ﬂﬂ%ﬁﬂmmmuawqw fmmgmﬂmmaxmmmmwaﬂ‘ymmﬂu iid (Yaffee, 2003)

1 [ ] 4 o { a [

N15U5LUUAANVFUNUTUBIUVUIIADINLUD NWITUIAAITVUANAT

VDI UIINIAAAVINULALFINIATNUANAN Y 91N U 5 ua Taeueniladenuinssny
1 ] o ] d' 1 [ 9 a 1 d’ LY a Qa‘d 9
AOHUINIAAAVINILALFIIANUANAINY TagdoauuRvImInIntazadulszansi1d
é 1 o d'dsl a 1 d' T W a Q(l [ ]
ManeuUY ¥an15UszanamuuuIIaeanuvoauuAveIAInInuasMaNlssansanany 1iq

I~ [ 1

pontlu MsUszuaAIUD Fixed Effects Models #agn151524181A11UU Random Effects

Models
3.2. Fixed Effects Models

Y z:d' [ 1 d' ' o a tgd' 1 [ 1
%Wﬂﬂlﬂﬁmllmﬂﬂﬁlﬂﬂﬂ”lﬂﬂﬂua3f"I”IﬁEJﬂi%ﬁ‘ﬂﬁ‘ml@]ﬂ@ﬂﬂﬂﬂ@ﬂﬂ"lﬂ AINITDLUN

HUVTI1A09 Fixed Effects Models 1aad3] (Gujarati, 2003)
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Slope Coefficients Constance but the Intercept Varies across Individuals: The

Fixed Effects or Least-Squares Dummy Variable Regression Model (LSDV)

g a 1 v a Lo { 1 { { v
sUnvuidlumsaunaldmdulszansiiangd uamasinldoundaclylune
1 A A1 o doAa S Y a v o w
azyIeNIeFNNANANAY HuAe masnnlsznaldnnaumstisuanaenudimsy

1 . d’ 1 [ = Y o dy
UUIY 1 NANNU mmmwauﬁumﬂﬂmu ( Verbeek, 2004)

Y=o, + X", f+¢&, (3.30)
Tae i flo YoyaMAARYIN B i=1,...N
A 9 &
t Ao PoyapyNITNA B t=1,....T
J v
y, o nnees 1x 1 vesduilsa
A o a
a A9 IUIUIIN (Scalar)
4 1 o a £
B Ao nwes K x1 veamduilszans

4 ( a
X" ﬁi’) nnwes K xlvesdudsesuie

g, 09 MANNAAIANAOY

{ 2 XY @ 1 I J ]
Taenld X, livuednu &, WouaumsoaneyIaslaulsuiluuaaznioe

N
yitzzajdij"'xlitﬁ"'gn (3.31)

=1
Tael d,= 1 d1i=j uaz d,;=0 1ixj

{ U % 1 o (% J a 4
MINAUNITN (3.30) WTNGUYIMUTHUT WU N @2 ANTN0T a, ...,
< o < o a I J y :
uaz g Wy, Audwalsaw X, X, Wudnisdass uaz g Jumanuaaiamaou ¥
. A I @ 1 I A [
i=1,23 4uazt =1, 2.., 21 lagh D, D,,D, Wudwsyiuvesnitenaian uas

3 @ 1 ' {1 [
Dum,, Dum,,...,Dum, (a5 uuea319a1na1eny
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NAUMIN (3.26) AWTDVSULVVT A0S Panel 1anail
Yit :ﬁ1+ﬂ2x2it +ﬂ3X at T & (3.32)

9
v W

AUV Fixed Effects Models llﬁl 191
Yit :ﬁli +ﬂ2X2it +ﬂ3X a & (3.33)

[

1] Y
Lﬁi’]Wﬂﬁﬂl”lﬁﬂﬂ’ﬂ?Jl!@ﬂ@Nf‘I‘LlEU’EN‘W‘Ll’JEJ A NWNTOVIUAUMNT lng]) il

Yi=a+a,Dy+aDyfi+aD,+ X+ Xg+s (3.34)

[

9 : Y
ﬂ\‘luulﬁ@Wiﬂiﬂﬂﬁ\‘]ﬂ31NL!@IﬂﬂNﬂu‘U@Q“ﬁ’J\H’JEﬂ WANTVIUAUNT Vlﬁl i

Y, =4, + 4,Dum, + A,Dum,+...+ 4,,Dum,,+ B.X ;, + B X 4 + &, (3.35)

Slope Coefficients Constance but the Intercept Varies over Individuals

As Well As Time

E4 4 v ' '
sdnpuidumsawualdardudlseansiainei udsasinlaouudasl
1

AT UNUENAIPULAZFINANUANAINNY FIDLAVIUANNT

(3.36)
+4,Dum, +..+ 4, .Dum g+ B X , + B X 5 + &,

All Coefficients Vary across Individuals

= a Y d’ LY a QJ 1 [ o [ ] d’l [ é
Tuns guualimasnuazMaulse@nsuana N Ua M UHUIeNANAY B4

@

1
U
= vo &
SLVYUTUNT "lﬂmu
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Yi=ay+a,Dy+aDy+a D+ A+ X+ BXz+7 (DX
+7,(Da X5) + 74D X3) +7 AD X g) +7 {D X ) (3.37)
+76(Dy X30) + &,

3.3. Random Effects Models

a 4 a 19 4 1 1 @ [
Tumsianziaumsonnesauudliiidadedugnlinansenuaediulsay ua
1 9 1w @ é ] 1 d‘ a 1

li'ldsqwegnuainilsonnes Feawisoudaseglugiluyssninnunaianaouisagy
° Aoy aq Y 1 ' ~ <

(Random Error Term) lagiuusiassildoguua linnuuanaalumasivosaumstums
' 9 [ 1 o A 2~ ) d" 1

quuazgniud ldedludivilsznovvesnainaiamnaon ¥eFenuuus1ae9iian Ermror

W /i ;

Component Model (ECM) %30 Random Effects Model (REM) Tagiituafaiiugiuanaunis

(3.33)

Yit = ﬁli +ﬂ2X 2it +ﬂ3x 3t + git (338)

{ < 1 { X a < @ a 1 . {
Tagh B, iumneh FeauudalmiluaaulsiBagu (Random Variable) 7l

AURAGININY 4, 1agmnaIamaouIuugn 4 tazaninvesuaazititedmnsodoula

[T

N

=le

B =Bt u (3.39)

1 4 a U X 1 { 1w 4 1 o
Tag 1, Ao MARIAAIOWFIGY Faliaundommnugud tazanuulslsaumingy

Y H H H
o?, AuumINIveLAaz Y AD AURAE B LazANNIAnA1IYRIR I Tuudaz e

£ ' A & o = A ¥
FuuwanunnmaNuaaIanNaou A ANUUUIFTUNITN (3.39) unuluaumsh (3.38) %”lﬂ

Yit = 131 +ﬂ2X2it +ﬂ3x3it + Wi (3.40)

. . .
Taoh w, = g +&, WINAA1AIAAOUYDY W, AO Composite  Error  Term
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INMINATDUAIYIT Fixed Effects Model (Baltagi, 2008)
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v J @ v
(1H20: SuAvaAITansga, % fell)

Average Average

Host Country (1995- (2004- 2007 2008 2009 2010
2009) 2007)
Brunei Darussalam 686 299 260 239 370 629
(21.3) (-11.7) (-40.0) (-8.1) (54.5) (70.3)
Cambodia 322 466 867 815 539 783
(23.2) (88.2) (79.5) (-6.0) (-33.9) (45.2)
Indonesia 2,694 5,518 6,928 9,318 4,877 13,304
(-6.8) (-19.5) (41.0) (34.5) (-47.7) (172.8)
Lao PDR 107 139 324 228 319 333
43.4) (174.8) (72.6) (=29.6) (39.9) 4.5)
Malaysia 4,533 5,825 8,538 7,248 1,381 9,156
(31.1) 41.2) (40.6) (-15.1) (-80.9) (563.0)
Myanmar 455 407 715 976 579 N/A
(13.8) (32.2) (67.1) (36.5) (=40.7) N/A
Philippines 1,614 2,095 2,916 1,544 1,963 1,713
(62.8)) (66.8) (=0.2) (-47.1) (27.1) (=12.7)
Singapore 15,643 25,716 37,033 8,589 15,279 35,520
(20.3) 41.4) (26.2) (-76.8) (77.9) (132.5)
Thailand 5,805 8,675 11,330 8,539 4,976 6,320
(14.5) (21.6) (19.8) (=24.6) (-41.7) (27.0)
Viet Nam 2,970 3,192 6,739 9,579 7,600 8,000
(18.3) (59.0) (180.8) 42.1) (-20.7) (5.3)
ASEAN Total 34,829 52,332 75,650 47,076 37,881 75,758
(5.8) (33.2) (33.5) (-37.8) (-19.5) (100.0)

111: ASEAN Investment Surveillance Report (2011)
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(V118: %)
Percent Share to Total Percent Annual Change
szine 2008 2009 2010 Average 2008 2009 2010 Average
(2001 - 2010) (2001 - 2010)
Australia 1.7 2.1 2.3 1.2 -47.0 -0.9 127.4 30.0
China 4.0 10.4 3.6 2.7 7.5 109.6 -31.2 -233
European Union  15.0  24.1 22.4 26.0 -62.1 29.4 86.3 15.4
India 1.2 2.2 34 1.1 -62.0 49.9 212.6 -1.6
Japan 8.9 9.9 11.1 14.5 -52.8 -9.8 122.9 60.9
South Korea 3.4 3.9 49 24 -41.1 -8.0 156.1 89.6
USA 7.5 10.8 11.3 9.9 -57.6 15.8 109.9 42.1
ASEAN 20.1 138 16.0 13.9 2.2 -44.5 110.6 48.1
Others** 1.4 2.5 2.4 1.4 224 40.3 95.7 -64.5

111: ASEC FDI Database
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q’ 1 d' [N 1 d' Y a = =S
M1319N 4.3 LL‘HEN‘VI?J”IGU’ENﬂizLlﬁﬂaljaﬂ”lmimﬂnujﬂﬂ@]iﬂi]"lﬂ@]”l\iﬂi‘éﬁL‘V]ﬂ‘i/lﬁﬂg{]llﬂ1ﬂ@”llcb’8u 1/ 2000 - 2010

] 4 o
(Mue: ﬁ’mﬂﬂamiamg%)

Year

Source Country 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010
ASEAN 762 2,548 3,815 2,712 2,963 4,060 7,876 9,626 9,449 5,222 12,108
Australia -303 -118 149 155 500 212 467 1,491 787 776 1,765
Canada -398 -82 186 82 860 741 252 391 661 504 1,641
China -133 148 -84 201 740 608 1,035 1,741 1,874 3,926 2,701
European Union 13,469 7,671 4,145 6,866 11,610 11,290 13,387 18,611 7,010 9,113 16,984
India 80 28 102 104 86 418 -282 1,453 547 827 2,584
Japan 503 2,353 4,424 3,903 5,767 6,645 10,413 8,844 4,129 3,763 8,386
New Zealand 43 15 55 83 -23 512 -209 99 -82 263 93
Pakistan 4 9 -1 2 5 3 10 21 6 9 31
Republic of Korea (ROK) -42 -219 149 552 835 515 1,256 2,714 1,596 1,472 3,769
Russian Federation 0 0 0 0 0 0 1 31 81 157 61
USA 7,293 4.653 675 1,363 4,548 3,216 3,041 8,340 3,518 4,087 8,578
CER -260 -103 204 238 477 724 258 1,591 705 1,039 1,858
Plus Three (3) 327 2,283 4,490 4,656 7,342 7,768 12,704 13,299 7,599 9,160 14,857
Plus six (6) 147 2,208 4,795 4,998 7,905 8,909 12,680 16,342 8,851 11,025 19,299
ASEAN-CER 502 2,445 4,019 2,950 3,440 4,784 8,134 11,216 10,154 6,261 13,966
ASEAN- Plus Three 1,089 4,830 8,305 7,368 10,305 11,828 20,580 22,924 17,048 14,382 26,964
ASEAN- Plus six 909 4,756 8,610 7,709 10,868 12,969 20,556 25,968 18,301 16,248 31,407
ASEAN TOTAL 23,541 20,111 17,224 24,512 36,315 40,714 56,648 75,650 47,076 37,881 75,758

41: ASEAN Secretariat - ASEAN FDI Database as of 20 July 2011
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319N 4.4 MaauTavouasbgne lasnslszuans

Forecast of Economic Growth — Demand Side

2011 2012 2012* 2013*
Sector
I I
Private Consumption 4.7 4.5 4.6 47 - 51 46 - 5.0
Government Consumption 3.2 2.8 4.5 5.7 - 6.1 42 - 46
Gross Fixed Capital Formation 10.6 7.3 9.4 9.6 - 10.1 115 - 119
Exports of Goods and Services 13.6 12.5 17.5 10.6 - 11.1 123 - 12.7
Imports of Goods and Services 133 14.4 153 11.6 - 12.0 143 - 147
GDP 6.5 6.5 6.4 63 - 6.7 64 - 6.8
Forecast of Economic Growth — Supply Side
2011 2012 2012% 2013*
Sector
I II
Agriculture 3.0 3.0 32 3.0 - 35 30 - 34
Mining and Quarrying 1.4 0.6 0.8 0.7 - 1.1 0.8 - 1.2
Manufacturing 6.2 6.3 6.2 60 - 64 6.1 - 6.5
Electricity, Gas, and Water Supply 4.8 5.6 5.5 55 - 6.0 54 - 58
Construction 6.7 8.1 8.0 75 - 8.0 86 - 9.0
Trade, Hotels, and Water Supply 9.2 9.3 9.1 87 - 92 9.1 - 95
Transportation an Communication 10.7 10.2 10.1 99 - 104 9.1 - 95
Financial, Rental and Business Service 6.8 6.7 6.5 6.4 - 6.8 6.5 - 6.9
Services 6.7 6.6 6.4 64 - 6.8 62 - 69
GDP 6.5 6.5 6.4 63 - 6.7 64 - 6.8

]
HUYLHe: * A21av11/p9A 191N Bank Indonesia Projection
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M3191 4.5 YamNIaInNU IAenI191NA1SEMATIUNAINEA TN T

Tu'lasunad 132012

] 4 o
(VuY: éjﬂlﬂﬂﬂaﬁﬁﬁig"l)

2010 2011 Q12012
Sector
P | P I P I
Primary Sector 428 3,033.9 713 4,883.2 244 1,618.2
Food Crops & Plantation 159 751.0 264 1,222.5 95 516.2
Livestock 11 25.0 14 21.1 4 13.6
Forestry 12 39.4 15 10.3 2 0.2
Fishery 19 18.0 29 10.0 8 5.6
Mining 227 2,200.5 391 3,619.2 135 1,082.6
Secondary Sector 1,091 3,337.3 1,643 6,789.6 570 2,312.7
Food Industry 194 1,025.7 308 1,104.6 103 384.8
Textile Industry 110 154.8 166 497.3 60 161.9
Leather Goods & Footwear Industry 30 130.4 59 255.0 32 69.4
Wood Industry 31 43.1 29 51.1 10 10.1
Paper and Printing Industry 32 46.4 42 257.5 15 95.1
Chemical and Pharmaceutical 159 793.4 223 1,467.4 73 373.9
Industry
Rubber and Plastic Industry 100 104.3 148 370.0 46 217.9
Non Metallic Mineral Industry 8 28.4 46 137.1 16 41.8
Metal, Machinery & Electronic 269 589.5 383 1,772.8 133 500.1
Industry
Medical Preci. & Optical Instru, 2 = 5 41.9 - -
Watches & Clock Industry
Motor Vehicles & Other Transport 97 393.8 147 770.1 62 448.9
Equip. Industry
Other Industry 59 27.6 87 64.7 20 8.8
Tertiary Sector 1,557 9,843.6 1,986 7,801.7 640 1,796.2
Electricity, Gas & Water Supply 42 1,428.6 64 1,864.9 23 167.2
Construction 65 618.4 63 353.7 18 17.8
Trade & Repair 735 773.6 899 826.0 280 1574
Hotel & Restaurant 181 346.6 205 242.2 81 202.0
Transport, Storage 87 5,072.1 86 3,798.9 31 764.8
Real Estate, Ind.Estate & Business 71 1,050.4 109 198.7 53 72.1
Activities
Other Services 376 553.9 560 5173 154 4149
Total 3,076 16,214.8 4,342 19,4745 1,454  5,727.1

111: BKPM
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] 4 %
(Mu7Y: 691}1uﬂﬂﬂaﬁﬁﬁij§"l)

2010 2011 Q12012
Location
P I P I P I
Sumatera 359 747.1 667 2,076.6 194 956.1
Nanggroe Aceh 13 4.6 40 22.5 18 67.8
North Sumatera 78 181.1 115 753.7 30 154.8
West Sumatera 10 7.9 43 229 4 8.3
Riau 45 86.6 64 2123 25 139.2
Jambi 12 37.2 31 19.5 9 49.0
South Sumatera 51 186.3 99 557.3 33 295.8
Bengkulu 11 25.1 18 43.1 4 5.8
Lampung 31 30.7 54 79.5 11 55.6
Bangka Belitung 22 22.0 48 146.0 9 14.0
Riau Islands 86 165.7 155 219.7 51 165.9
Java 1,973 11,498.8 2,632 12,324.5 894 3,229.5
Jakarta Capital Territory 885 6,429.3 1,094 4,824.1 320 1,237.5
West Java 595 1,692.0 825 3,839.4 288 1,098.6
Central Java 83 59.1 122 175.0 41 92.7
Special Region of Yogyakarta 20 4.9 22 24 3 0.0
Bali & Nusa Tenggara 372 502.7 474 952.7 156 531.8
Bali 279 278.3 337 482.1 88 170.4
West Nusa Tenggara 81 220.5 113 465.1 61 3574
East Nusa Tenggara 12 3.8 24 555 7 4.0
Kalimantan 254 2,011.4 331 1,918.8 135 496.4
West Kalimantan 50 170.4 47 500.7 13 120.7
Central Kalimantan 62 546.6 91 543.7 37 110.0
South Kalimantan 44 202.2 47 272.1 13 16.1
East Kalimantan 98 1,092.2 146 602.4 72 249.5
Sulawesi 80 859.1 146 715.3 60 444.9
North Sulawesi 25 226.8 40 220.2 14 3.1
Central Sulawesi 7 138.5 18 370.4 13 133
South Sulawesi 33 441.8 36 89.6 6 415.5
South East Sulawesi 10 14.0 28 17.0 16 12.7
Gorontalo 1 0.8 19 12.5 8 0.0
West Sulawesi 4 37.3 5 5.6 3 0.2

HU8L16): P = Total of Project, I = Value of Investment in Million USS$.

111: BKPM
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WAEA NI ONFIT10d AT UAMNINTIA (Building an  environment  that
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myaanui lasun15eysi@lu National Key Economic Areas (NKEAs) 531 1103aA1N152971U

2 @ a A a g o
MmNy 87.4 Wuﬁﬁuiﬂﬂﬂ ﬁ%ﬂﬂﬂlﬂu%ﬁ]ﬂag 58.8 YBINTAINUININUA

Manufacturing
56.T (37.8%)

\

), N

Primary Services
28.1 (18.9%) 64.4 (43.3%)

RM billion

Total Investments Approved: RM148.6 billion

v 9
= o

d' Yo = =
MNN 4.14 MIANNUN IATUNITDYN nanua ludszmanade 1ud 2011

TEVRE Malaysia Investment Performance (2011)

v 9
= o o

4' Yo = =
MTN 4.7 MIAINUN IATUNITDYY nanua ludszmanaie 11 2010 - 2011

2011 2010
Sectors Number Total Capital Investment Number Total Capital Investment
(RM million) (RM million)
Primary 161 28,114.1 157 21,661.5
Manufacturing 846 56,086.8 910 47,177.0
Services 3,957 64,352.8 3,301 36,742.5
Total 4,964 148,553.7 4,368 105,581.0

A Malaysia Investment Performance (2011)



98

a J1 3 A o A a a a Aa
fﬂﬂﬂTﬁ‘UifﬂiQﬂﬂ1ﬂﬂ1§'ﬂ!’ﬂlﬂuﬂ1ﬂ°V]‘U‘]JLﬂa’é)l.!ﬂﬁ!,ﬂ‘iﬂgmﬂiﬁﬂlﬂ\‘i‘igﬂﬂlﬁﬁhﬂﬂ%ﬂﬂ

U dtdy d' Yo wAa a = A dy
Tusgna1e 10 98 msasui lasumseudalunianisusnsuil 2011 indulszum
9y A A 1 1T @ v 9 a A = A = v =~ g’z = 1
I9YALT 75.5 NIDNYAAINMTNNUNIND 64.4 WHATUIING GINLJJE]L‘V]EI‘UﬂUGlL!‘l] 2010 UHuya
d' Yo A Id’ [ Y a Aa A o d‘ Yo A
mimnuw”lmumﬁmgmagw 36.7 NUHATUITINA LLQ$N%WU’JUI?‘I'§Qﬂ?ﬁﬂllﬂiﬂﬂ1iﬂlguﬂ

1w % EoAl o @

NNy 3,957 Iﬂ'ﬂﬂﬁ %QQﬂﬂWﬂﬂﬁm’ngt’ﬂlﬂiﬂ%}Nﬂuqﬁ}%WH’Ju 43,784 9A191 °lumiaw;|u

Y H 1
meluilszima ludiuvesnianisusnmsiu Hyaammsasmuiuinigaming 48.2 Wudiu

a

a a g ' ' '

5ana vseamiluiesay 74.8 nazludiuvesnmsasnulagassainarszmaludiuves
A 1 1 o o a a a d 2

ﬂ1ﬂﬂ15ﬁ§ﬂ15ﬁyjﬁﬂ“‘ﬂ1ﬂ'ﬂ 16.2 Wu51u5\1ﬂ@] W%ﬂﬂﬂlﬂu%ﬂﬂﬂ% 252 UDINMTANNUNINUA

~ 2 A 1 A dzj = Aa 1 1w v 9 a A
Tl 2011 G]NiJl{ljﬂﬂ1ﬂ”liﬂ\11Ql!LW3ﬂJu%"IﬂGLLlTJ 2010 NYYanUNINY 4.1 WHAIUIINA

o v g a L yya 4 a g
FUARAKANNINNUAYUITTHNUINBIA (MNCs) Gﬁﬂnﬂ!a@ﬂ‘ﬂﬂiz!‘ﬂﬁu“algﬁﬂlﬂu
Jd o A o & 1 dyd 1 A v o W A =
ﬂuﬂﬂa1ﬂﬂ15ﬂ]LUUQ1uﬂ'}Iaﬂ G]f\iTﬂi\‘]ﬂ15“’?a”lu3Jﬂ15aﬂnu@ﬂTﬂﬂJuaﬁ1ﬂﬂlu3J1ﬂﬂﬁlg1]

1 a [ a o IR g U ] a ¥ o I )
Naﬂig‘ﬂU@]@!ﬁiyﬁﬂﬂﬂ1ﬂiuﬂ1ﬂﬂﬁﬂﬁ15uﬂﬁwfl‘?);\‘]Lﬂuﬁ?uﬂﬂﬂm@ﬂﬂ1ﬂﬂiﬂ1iuuENﬂﬂlﬂuﬁ?ﬁ!"l

[
=

Tuyasimsamnui 1d5umsonaiaminy 16.9 iud s naudimudremsyuds, Wy
A o w A A A a 1 a =
uazmsdeds Insaumnay muaey msdaesmu@uvesavigesluninuinisluil 2012

g Coll A @ 1w = : [
HUAMIAMANMTAIVL T INTONYTEAUMTUVITUVINAUT NI Tulseing %Qqﬁjﬁﬂﬂﬁ

@ [

sz Taesguialuuuiulene ETP ag1aliiodiag

o

a Eal o I A A o Y a a a
fﬂﬂfﬂﬁW'GWVIQﬂﬂWﬂﬂWiﬂnTﬂgﬂﬂﬂﬂlﬂuﬂWﬂ‘ﬂNﬁ’Ju‘ﬂ‘ﬂ1ﬁlﬂlﬂﬂﬂ1ﬁlﬁ]5ﬂllﬂﬂiﬂﬂl@\1

o

a ] A v o W = = o = d’d Y
Lﬁi‘]&lﬁﬂ‘ﬂ@ﬁﬂ\iuuﬁlﬁ1ﬂﬂﬂuﬂ 2011 ‘IJ’i$mﬁiJHﬁl“])’EIENﬂ\‘lﬁﬁ]ﬁﬂﬂx‘]ﬂﬂﬂﬁﬁ\‘inuﬂuﬂmﬂWWGlﬁ

q

9 a A 2 = 9 Y3 K Y
LGIJWNWGlUﬂWﬂﬂWﬁWﬁ‘ImWNQQGUH G]N’d%‘ﬂ@uiﬁl“ﬁut]\‘lﬂ’NNETHJWﬁﬂclUﬂ'lillsU\isUusUﬂiﬂﬁmﬂﬁ

Y
va o

Tugumsasmulumaluladszavgelugiinig Taelilasemsildsuniseyianivue
Tudl 2011 570 846 TATIN15A20A U FaTYaAINITAINUTIUIU 56.1 WHAI1UTenA
d‘ = v A ?)’l A o ! % = 1 1 U
wenlseumeunul 2010 Ul TATINTININY 910 TAs4ns Tasliyan1n1saanuming

47.2 Wudsana



99

a2 .8

ki billion

40

10

20
10
L
2006 2007 200 2009 2010 2011
B roreign Investments B Domestic Investments

M 4.15 maaauluTaseinsi lasumsensialuil 2006 - 2011

A Malaysia Investment Performance (2011)
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Foreign Investments Foreign Investments
34.2 (61.0%) 29.1 (61.7%)

/ 7

/ 4

Domestic Investments Domestic Investments
21.9 (39.0%) 18.1 (38.3%)

2011 2010
RM billion

A

Mni 4.16 wiasnuvesnsasnululassmsnlaSumseonsda 1uil 2010 - 2011

a

nu: Malaysia Investment Performance (2011)
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[
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ms1ah 4.8 Tasamslumamswani laSunmseysialuil 2010 - 2011

New Expansion/Diversification Total
2011 2010 2011 2010 2011 2010

Number 511 537 335 373 846 910
Potential Employment 56,636 47,560 43,897 49,759 100,533 97,319
Total Proposed Capital

33,089.5 23,8947 22,997.3 23,282.3 56,086.8  47,177.0
Investment (RM million)
- Local (RM million) 12,923.8 12,1839  9,014.1 5,936.6 21,9379  18,120.4
- Foreign (RM million) 20,165.7 11,710.8  13,983.2 17,345.8 34,1489  29,056.6

nu: Malaysia Investment Performance (2011)
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~ g = Aa ' Y a a A 1A ?
Tl 2011 WuHTATINMINTYAAINITAINY 100 AIUFTINANTONINNI UNIHNA 92
Taseamsdaenu aadl 11 TasamsNTyamnsaanuunn 1 Huawsana Fayaainisasnu
g g A 1R v 9 Aa Aa A a I Y wa
NIMUAYDING 92 TATIMIUYAAING 46.9 WHA TN HIeAAlUTREAE 83.6 YBINTOYIA
? ad A ]
MIaanuUNInua Inandlulasamsluinaznsveng1nsan1s (New and

Expansion/Diversification) AIN1519N 4.9



v
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a9

d’ a Yo
M1319N 4.9 Iﬂi\iﬂ”ﬁiuﬂﬁ"lﬂ"ﬁNa@]‘ﬂllﬂillﬂ1§ﬂiélll 120!

Y Y
guanINIIaInuaate 100 asanavuly 1l 2011

G

q

New Expansion/Diversification Total
Domestic Foreign Domestic Foreign Domestic Foreign
Industry B Investment Investment Total 5 Investment Investment Total 5 Investment Investment Total

= = =

£ (RM (RM (RM E (RM (RM (RM E (RM (RM (RM

z million) million) million) z million) million) million) z million) million) million)
gg‘ﬁ‘c’g‘“ & Electrical 9 769.8 9,634.5 10,4042 19 68.2 8,204.4 8,272.6 28 837.9 17,838.9  18,676.8
Basic Metal Products 8 4,708.6 2,286.3 6,994.9 5 12172 1,149.2 23664 13 5,925.8 3,435.4 9,361.3
Transport Equipment 10 890.6 568.6 1,459.2 5 3,211.0 258.6 3,469.6 15 4,101.7 827.1 4,928.8
Chemical & Chemical 4 6143 24423 3,057 3 661.7 331.6 9933 7 1,276.0 27739 4049.9
Food Manufacturing 632.0 1,543.1 2,175.1 2 - 468.4 468.4 10 632.0 2,011.5 2,643.5
Petroleum Products 1 - 100.0 100.0 4 1,673.9 846.9 2,5207 5 1,673.9 946.9 2,620.7
(Inc. Petrochemicals)
I;roolgggalhc Mineral 3 960.0 2,084.0 2,0840 1 - 120.0 1200 4 960.0 12440 22040
Wood & Wood Products 1 652.7 652.7 652.7 - - - - 1 652.7 - 652.7
Fabricated Metal 2 286.2 539.7 539.7 1 - 111.0 1.0 3 286.2 364.5 650.7
Products
Scientific & Measuring 1 - 1275 1275 1 2 180.0 1800 2 - 307.5 307.5
Equipment
Rubber Products - - - - 1 2179 232 241.1 1 2179 232 241.1
Paper, Printing & - - - - 1 - 216.9 216.9 1 - 216.9 216.9
Publishing
Textiles & Textile - - - - 1 - 195.0 195.0 1 - 195.0 195.0
Products
Machinery & Equipment - - - - 1 - 141.8 141.8 1 129.1 12.8 141.8
TOTAL 47 9,514.2 18,079.7 27,5939 45 7,179.0 19,296.7 19,296.7 92 16,693.2 30,1975  46,890.7

nu: Malaysia Investment Performance (2011)
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nu: Malaysia Investment Performance (2011)
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M3190 4.10 Tasamslumamsnaan

v
=

lasumseyiasegaamnssy il 2010 - 2011

2011 2010
Domestic Foreign Domestic Foreign
Industry Investment Investment Total Investment Investment Total
Number Employment Number  Employment
(RM (RM (RM (RM (RM (RM
million) million) million) million) million) million)
Electronics & Electrical Products 129 42,688 1,357.7 18,703.7 20,061.4 126 29,212 1,451.3 11,842.3 13,293.6
Basic Metal Products 38 6,653 6,329.3 3,587.4 9,916.7 48 6,901 1,649.6 3,595.5 5,245.1
Transport Equipment 110 9,727 4911.8 1,066.3 5,978.1 90 13,159 2,784.7 7454 3,530.2
Chemical & Chemical 69 2,976 1,729.5 3,220.6 4,950.1 89 2,224 1,094.6 1,735.6 2,830.2
Food Manufacturing 64 5,438 1,125.9 2,567.9 3,693.8 73 4,555 1,224.9 1,215.5 2,440.4
Petroleum Products 15 405 1,712.8 968.5 2,681.2 12 618 4,663.5 1,089.4 5,752.8
Non-Metallic Mineral 25 1,852 1,099.5 1,464.0 2,563.5 30 3,266 974.7 2,237.4 3,212.1
Fabricated Metal Products 63 4,153 619.8 804.7 1,424.5 73 5,577 1,004.9 1,524.3 2,529.2
Wood & Wood Product 45 3,194 910.7 83.4 994.0 42 3,133 238.9 49.3 288.1
Machinery & Equipment 74 3,936 492.8 2514 744.2 92 6,653 896.6 1,019.4 1,916.0
Plastic Products 55 3,032 394.7 271.0 665.7 72 3,691 524.8 255.8 780.6
Rubber Products 19 4,248 538.3 91.2 629.5 34 6,764 743.0 172.7 915.6
Paper, Printing & Publishing 37 2,100 214.9 318.7 533.6 10 527 224.7 70.0 294.7
Scientific & Measuring 11 1,616 78.1 356.4 434.5 34 3,452 175.7 2,179.8 2,355.6
Equipment
Furniture & Fixtures 60 5,479 251.5 54.6 306.1 42 5,163 201.8 241.2 443.0
Textiles & Textile Products 14 1,356 55.0 236.1 291.1 21 1,389 125.1 500.5 625.6
Beverages & Tobacco 4 149 14.1 254 39.5 7 424 109.1 2.1 111.2
Miscellaneous 14 1,531 101.5 77.7 179.2 15 611 32.4 580.5 612.8
TOTAL 846 100,533 21,937.9 34,148.9 56,086.8 910 97,319 18,1204 29,056.6 47,177.0

A Malaysia Investment Performance (2011)
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wnasiiniidisgvesnsamunnaadszmalulasamsi 185 veudalud 2011
Ty 5 suauuIn Ao ﬂixmﬁﬁjﬁu (10.1 WuUdu3anm), a1F1TULTTNING (5.2 WUaU5ana),
Yseimaansgonism 2.5 Wudisenn), Ysunadanlys 248 Wudseana) uazlszme
¥1gAnITLIlY (2.2 ﬁ’uﬁm?qﬁﬁ)y,ammiamuﬁ’q s Uszmasandrnivaaiiiudesas 66
voemsasuTaeasaansalszmaiann
M3af 4.11 unasiiinvesmsasunnmaszmaluTasamsmanssdai 185 vewsia
1) 2010 - 2011

(Mg A1sana)

2011 2010
Country
Number Foreign Investment Number Foreign Investment
Japan 77 10,101,843,184 61 4,029,364,662
Korea, Republic of 10 5,185,122,961 7 199,242,514
USA 21 2,508,973,082 47 11,738,585,537
Singapore 88 2,477,713,827 81 2,156,733,013
Saudi Arabia 1 2,170,930,000 1 1,582,188
Germany 13 1,951,184,609 16 1,936,669,154
Taiwan 23 1,394,403,650 41 1,255,894,186
China 20 1,194,224,823 20 639,534,090
Netherlands 14 1,010,043,358 13 934,583,868
Indonesia 4 692,522,338 9 12,729,895
Canada 7 449,131,105 1 27,970,000
Hong Kong 10 394,929,855 11 2,766,457,013
Switzerland 5 353,530,245 5 574,151,271
Cayman Islands 5 346,981,038 1 40,600,000
Australia 17 290,530,077 13 68,582,702
Sweden 6 276,194,146 6 21,971,152
Turkey 1 270,000,000 - -
India 5 247,558,022 12 49,922,630
Thailand 3 241,533,800 5 159,519,699
United Kingdom 11 240,673,279 16 328,684,529
France 5 177,455,180 5 210,392,878
Others 99 470,844,457 50 1,594,687,875
TOTAL - 34,148,867,413 - 29,056,604,806

nu: Malaysia Investment Performance (2011)
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M319i 4.12 MyaauTagassnnaniszman lasumseyianelszmad sy lasuai 13 2000 Delasued 431 2010

me: a1l Ter)

Approved FDI Percent to Growth Rate
Country 2009 2010 Total Q4 Q42009 -
Q1 Q2 Q3 Q4 Total Q1 Q2 Q3 Q4 Total 2010 Q42010

Australia 168.3 254 .4 10.6 366.1 799.4 483.5 15.5 46.3 69.3 614.6 0.1 (81.1)
Belgium 1.3 1.0 0.0 53.3 55.5 - 13.5 - 16.0 29.5 0.0 (69.9)
E{:ﬁ; Virgin 20.5 813.6 262.1 79.8 1,176.0 - 95.0 9.3 7,549.5  7,653.8 6.5 9,363.4
Canada 14.5 0.0 176.1 121.8 3124 9.3 69.9 3.1 74.7 156.9 0.1 (38.7)
Cayman Islands - - - 2 - = 46.1 - 10,592.3 10,638.3 9.1 -
China, PRO 28.9 321.5 2,029.4 12.0 2,391.8 141.1 3,679.4 105.2 1,731.5 5,657.1 1.5 14,328.6
France 0.1 0.0 61.2 50.9 112.2 289.6 - 14.0 298.6 602.3 0.3 486.2
Germany 50.5 20.2 4.0 926.4 1,001.0 4394 - 15.6 641.7 1,096.7 0.6 (30.7)
Hongkong 62.5 3,796.8 12.3 51.7 3,923.3 2.3 11.7 18.6 26.5 59.1 0.0 (48.6)
India 4.0 315.5 184.9 129.7 634.1 147.5 1,475.5 0.0 2335 1,856.6 0.2 80.0
Japan 809.4 2,553.3 4,224.8  63,149.6 70,737.1 10,171.9 661.6 6,293.3 41,206.3 58,333.1 353 (34.7)
Korea 333.1 5,102.6 248.9 3,939.1 9,623.6 23,773.3 397.5 340.7 6,670.8 31,182.4 5.7 69.3
Malaysia 0.0 63.2 33.2 0.0 96.4 0.0 3154 2.5 435.9 753.8 0.4 79,245,251.9
Mauritius - - - = - - - - 115.5 115.5 0.1 -
Netherlands 848.9 995.8 27.7 197.5 2,070.0 310.6 1,142.9 5,575.7 29,755.0 36,784.1 25.5 14,964.5
Singapore 58.2 1454 29.2 3,235.3 3,468.0 5,314.1 866.4 173.2 929.3 7,283.0 0.8 (71.3)
Switzerland - 715.3 831.7 1,075.0 2,622.0 460.8 - 4,350.2 8,745.5 13,556.5 7.5 713.5
Taiwan 3.0 54.9 32.8 131.8 222.6 129.5 1,083.0 11.4 281.9 1,505.8 0.2 113.8
UK 184.2 2,023.4 9.1 1,222.7 3,439.4 623.7 22.0 48.8 370.5 1,065.0 0.3 (69.7)
USA 758.4 2,458.3 2,091.2 7,639.2 12,947.1 3,052.8 1,631.2 1,619.8 6,855.3 13,159.0 5.9 (10.3)
Others 613.6 313.8 99.7 5,156.9 6,183.9 1,347.8 2,246.5 339.6 31.5 3,965.3 0.0 (99.4)
Total 3,959.1 19,949.0 10,369.0 87,5389 121,815.9 46,697.3 13,773.1 18,967.1 116,631.0 196,068.6 100.0 33.2

i31: BOL, CDC, PEZA 11ag SBMA
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(W2e: a1l Ter)

Approved FDI Percent to Total Growth Rate
Country
2009 2010 2010 2009 - 2010
Australia 799.4 614.6 0.3 (23.1)
Belgium 55.5 29.5 0.0 (46.8)
British Virgin Islands 1,176.0 7,653.8 39 550.8
Canada 3124 156.9 0.1 (49.3)
Cayman Islands - 10,638.3 5.4 &
China, PRO 2,391.8 5,657.1 2.9 136.5
France 112.2 602.3 03 436.6
Germany 1,001.0 1,096.7 0.6 9.6
Hongkong 3,923.3 59.1 0.0 (98.5)
India 634.1 1,856.6 0.9 192.8
Japan 70,737.1 58,333.1 29.8 (17.5)
Korea 9,623.6 31,182.4 15.9 224.0
Malaysia 96.4 753.8 0,4 681.7
Mauritius S 115.5 0,1 -
Netherlands 2,070.0 36,784.1 18.8 1,677.0
Singapore 3,468.0 7,283.0 3.7 110.0
Switzerland 2,622.0 13,556.5 6.9 417.0
Taiwan 222.6 1,505.8 0.8 576.4
UK 3,439.4 1,065.0 0.5 (69.0)
USA 12,947.1 13,159.0 6.7 1.6
Others 6,183.9 3,965.3 2.0 (35.9)
Total 121,815.9 196,068.6 100.0 61.0

nn: BOI, CDC, PEZA ttay SBMA
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3197 4.14 MyaauTagassnnaniszman lasumseyianegaamnssy Tasuned 13 2009 delasuahn 43 2010

m2e: a1l Toy)

Approved FDI Percent to  Growth Rate
Industry 2009 2010 Total Q4 Q42009 —
Q1 Q2 Q3 Q4 Total Q1 Q2 Q3 Q4 Total 2010 Q42010
Agriculture - - 15.9 2,389.6 2,405.5 1,078.1 = - 130.4 1,208.5 0.1 (94.5)
Construction - - 4.9 88.4 93.3 y 57.4 20.6 152.8 230.7 0.1 72.7
Electricity, Gas and
- 1,888.7 62.0 2,888.5 4,839.2 163.1 3,628.0 4,594.9 81.2 8,467.2 0.1 (97.2)
Water
Finance & Real Estate 180.7 7,593.4 2,977.9 5,681.7 16,433.0 304.2 3,381.7 1,575.1 240.2 5,501.2 0.2 (95.8)
Manufacturing 1,326.1  3,814.9 7,002.8  73,988.8  86,132.6  42,863.9 4,191.9 12,018.6 103,772.5 162,846.9 89.0 40.3
Mining & Quarrying 156.1 - E 474.8 630.8 5 z - 6,034.5 6,034.5 52 1,171.0
Private Services 2,2824  6,610.1 2574 1,741.2 10,891.1 1,676.1 2,344.8 718.7 6,154.7 10,894.3 53 253.5
Trade 8.7 373 48.2 58.5 152.7 118.2 150.8 26.8 23.0 318.9 0.0 (60.6)
Transportation,
Storage and 5.8 4.5 - 227.4 237.6 493.8 18.4 12.6 41.6 566.5 0.0 (81.7)
Communication
Total 3,959.1 19,949.0 10,369.0 87,538.9 121,815.9 46,697.3 13,773.1 18,967.1 116,631.0 196,068.6 100.0 33.2

nn: BOI, CDC, PEZA tlag SBMA
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M519h 4.15 Msaau Iagasennanlszman lasunmseyiasegaanngsy
=1
1/ 2009 — 2010

me: a1l Tey)

Approved FDI Percent to Growth Rate
Industry

2009 2010 Total 2010 2009 - 2010
Agriculture 2,405.5 1,208.5 0.6 (49.8)
Construction 93.3 230.7 0.1 147.3
Electricity, Gas and

4,839.2 8,467.2 4.3 75.0

Water
Finance & Real Estate 16,433.0 5,501.2 2.8 (66.5)
Manufacturing 86,132.6 162,846.9 83.1 89.1
Mining & Quarrying 630.8 6,034.5 3.1 856.6
Private Services 10,891.1 10,894.3 5.6 0.0
Trade S22 318.9 0.2 108.9
Transportation, Storage

237.6 566.5 0.3 138.4
and Communication
Total 121,815.9 196,068.6 100.0 61.0

nn: BOI, CDC, PEZA (lag SBMA
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(asanan 4 wazsei 2010)

A Yo A g‘/ [ aa (A = 1
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¥
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aa (8 J 1 1w 7 A 1
sialDudliyanumny 542.6 il Ty vielimamuiuaaiiuiosas 72.7 1nyan

Re

msasnu Alasumsinsan 3141 ud ) TeluTfdun msamuvesrniladiudaa

I Y AN Yo wa & ~ @ A
wusouaz 63.9 gllﬂ\iﬂ1§a\1nu1/]"lﬂjﬂﬂ'ljﬂifﬁluﬁm\joJﬂGLUﬂ 2010 9913190 4.16

=

Y a @ o o a aa (A J 1
M99 4.16 Fuasnuilasumseyiasuaudayna (Waltuduazaralszme)

q 9

Tasdninauaaasy 1 2009 - 2010

W2e : a1 Tor)

Approved Investment

2009 2010

Agency
Growth Rate 2009 - 2010

Filipino Foreign Total Filipino Foreign Total

BOI 113,774.9 10,396.9 124,171.8  279,771.0 22,428.5 302,099.5
145.9 114.8 143.3

CDC 1,330.9 4,535.5 5,866.4 270.3 26,249.8 26,520.1
(79.7) 478.8 352.1

PEZA 71,9443 103,421.3  175,365.6 62,227.2 142,167.6 204,384.6
(13.5) 37.5 16.6

SBMA 5,247.5 3,462.2 8,709.8 4,165.9 5,322.9 9,588.8
(18.7) 53.7 10.1

Total 192,297.7 121,8159 314,113.6  346,534.3 196,068.6 542,603.0
80.2 61.0 72.7
% share 61.2 38.8 100.0 63.9 36.1 100.0

nn: BOI, CDC, PEZA ttay SBMA
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nstenululassmsanasmunlasumseyiinvesdalsemanazs g

(asana 4 uazdl 2010)

J aa (A o [ A {
msasunnanlsemataznnemiadiudn ldsumsendalulasuain 4 vesdl
CoAl Y Yo o = A A
2010 gRAIAMIANIZANTAIU Ias1Iu 38,061 80151 Feaaasnntliriuw Taeluiln
Y H
FILTTIUIUAIT9199IUDN 104,518 8@51 LAz UENIINTGIAIANTEII NITDIIUALIN

{ A 1 o Y] a I
Tasamsarumseydanianuaulivesasdszmaazisiuamg 25919 sasvseaailu

$ouaz 68.1

Y { o a { [ wa 1 a
ﬂ151\1ﬁ 4.17 fﬂi%}NQTHﬁﬂ'lﬂﬂ']ﬁfl!ﬁﬂﬂ!,\iuﬁ\'inuﬁllﬁlﬁUﬂWﬁﬂHﬂJ@ﬂ1ﬂ“ﬁT§@]N“BWI

wazsNalud lasunan 132009 dalasuan 431 2010

2009 2010

Q1 Q2 Q3 Q4 Total Q1 Q2 Q3 Q4 Total

BOI 8,434 5,122 3,928 77,888 95,372 5,893 8,219  6,8889 15.750 36,751
cbC 712 702 330 725 2,469 2,516 1,464 341 1,170 5,491
PEZA 16,380 25,597 14,492 22,966 79,435 25,982 18,145 19,392 20,821 84,340
SBMA 580 2,795 888 2,939 7,202 6,221 1,176 320 7,952

Total 26,106 34,216 19,638 104,518 184,478 40,612 29,004 26,857 38,061 134,534

Percent to Total Growth Rate
Agency
Q42010 Q42009 - Q4 2010
BOI 41.4 (79.8)
CDC 3.1 614
PEZA 54.7 9.3)
SBMA 0.8 (89.1)
Total 100.0 (63.6)

i31: BOL, CDC, PEZA 11ag SBMA
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9 A Yo A 1 aAa (A 4
msveaulu Tassmsnnamui ldsumseydifvesalsemaazsafladiud

~

() o 9 Y=R v = 9 1 = o
MUY 2010 mmmmwm"lﬂm 134,534 99151 g3anadTgas 27.1 TugrwanaeInuuos

A = o Y =2 @
UNAIUINTTIUIUNTINIUDY 184,478 9A131

v
=

M9 418 M3TauAnemssinntuaui lasunseyidvesriaema

wazsNaLudluil 2009 — 2010

Agency Projected Employment Percegf) I(()) Total (Z}gggvt_h zl;z;t(;a
2009 2010
BOI 95,372 36,751 27.3 (61.5)
CDC 2,469 5,491 4.1 122.4
PEZA 79,435 84,340 62.7 6.2
SBMA 7,202 7,952 59 10.4
Total 184,478 134,534 100.0 27.1)

nn: BOI, CDC, PEZA ttag SBM
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M3190 4.19 Msasu Tagasannanlszman lasumsoyia lnedninnuduaiunsainu

Tasuah 431 2009 uag 2010

ue: Wudul T

Approved FDI Percent to Total Growth Rate
Agency
Q42009 Q42010 Q4 2010 Q4 2009-Q4 2010

BOI 7.7 9.7 8.4 27.3

CDC 0.3 2.1 1.8 577.6
PEZA 79.3 104.7 89.8 322
SBMA 0.3 0.1 0.1 (74.1)
Total 87.5 116.6 100.0 33.2

fi31: BOL, CDC, PEZA 1/ag SBMA

M3199 4.20 Myaanu laoasaninanszman lasumsenaia laedninnududsy

Tasuah 431 2009 uag 2010

(W2e: a1l Top)

Approved FDI
Agency 2009 2010 Percent to Total  Growth Rate Q4
Q4 Total Q4 Total Q42010 2009-Q4 2010
BOI 7,6543  10,396.9 9,742.5 22,328.5 8.4 27.3
CDC 303.5 4,535.5 2,056.4 26,249.8 1.8 577.6
PEZA 79,2584 103,421.3 104,748.6 142,167.4 89.8 322
SBMA 322.8 3,462.2 83.5 5,322.9 0.1 (74.1)
Total 87,538.9 121,815.9 116,631.0 196,068.6 100.0 33.2

i31: BOL, CDC, PEZA 11ag SBMA
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~ d = = o 9 L A 2 A g v =
4 lasine Tudl 2010 Navnaliyanine 196.1 Wudwl o Funnvuaaiiudosas 61.1 &
A 2 = A ' 1A o 9 o o
memmﬂﬂ 2009 nuyan nisanuegn 121.8 ‘Wuammﬂ% ﬂTEJGh! 4 a01uUuUrian IPAs ,

A

= ] 1 ~ 2 A I 9 A A
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M3199 4.21 Myaanu lagasannandszman lasumsenaia laedninnududsy

1/ 2009 - 2010

W2e: a1 Ty

Approved FDI Percent to Total Growth Rate
Agency
2009 2010 2010 2009 - 2010

BOI 10,396.9 22,328.5 11.4 114.8
CDC 4,535.5 26,249.8 13.4 478.8
PEZA 103,421.3 142,167.4 72.5 37.5
SBMA 3,462.2 5,322.9 2.7 53.7
Total 121,815.9 196,068.6 100.0 61.0

fi31: BOL, CDC, PEZA 1/ag SBMA
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d’ 1 [ Qd‘ Y a S A
M3199 4.32 Yammsaanu lagasannanlsemagnindiglsamasu Tatide
aila 1A < o
wiarse WadTlud waz Ine Tudl 2551-2553 Swunamuanmsasu

] 4 o
(MuY: ﬁ'mﬂaamsamgdl)

Uszna oulatide waLde
M 2551 2552 2553 2551 2552 2553
s 1l sz 173 -44 337 77 -68 28
Milaaus tnileariu 3,610 1,301 1,897 -637 1,182 992
MINaRN 2,323 1,574 4,971 3,698 -651 5,030
AELERD 24 6 -50 34 -24 -41
Msm 1,175 74 2,456 21 699 913
MINU Ysznuny 1,927 148 405 3,512 1,156 2,044
aFanIIUNING -201 -25 -77 219 -18 0
MIUTMNI 75 1,853 2,597 90 -703 221
U 212 -10 768 234 -193 29
59U 9,318 4,877 13,304 7,248 1,381 9,156
Uszima Hative Tnes

N 2551 2552 2553 2551 2552 2553
wyas 113 sz 1 0 2 9 7 6
Mileaus Milearu 155 6 278 1 550 342
MINaR 312 888 -2 5,747 3,686 3,370
ACRERR 172 79 =2 -37 22 -225
Msm 22 4 127 36 322 554
MINU YszAuny 53 237 48 1,309 -578 1,197
aFaMITUNING 158 89 182 1,131 722 548
MIUIMI -33 430 204 23 264 493
U 395 3 12 320 508 34
57U 1,235 1,731 848 8,539 4976 6,320

1: ASEA N Secretariat-ASEAN FDI Database as of 20 July 2011
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Tagasennasdszmalunguilsemauasugnvendou salsznovulldre 4 dszme fo
a A A A Aaa (A 4 2 9 Aq Y = a 7 3 9
oulatideo vnade Naddud vaglne FedoyanldlunsAnvwazmstnszdiudoya
a a . “ < g 1

HUUNAYNUN (Secondary Data) ﬂﬁzm‘ﬂauﬂﬁmam (Time Series) Lﬂuﬂi’ay‘aﬁwﬂ AL 1 WA

< = 9 @ - '
2533 — 2553 11luszezinal 21 1 uazvoyanInAAvII (Cross Section) Udszmalungu

A a2
UszmnuasygNIv UTeuUNd 4 1szima
A P ' I~ 2
N5 AANTIZHIZLURDML Y 3 TUADU

2 . & . .

Tuaoui 1 Humsnageuauili@fesnIn (Stationary) ¥30n15NATOL Unit Root
Y0315 1ug1uUUe I Panel Unit Root A287F Im, Pesaran and Shin (IPS) Test 1az 35 Fisher
— Type Tests Tae 14 Fisher - ADF 12 Fisher — PP

3}./ { [ @ 4 1

TUABUN 2 NSNAAOY Panel  Cointegration HIBNITNATOUANUTUNUFIZ1I1
@ ) 1A o v o A 1 A I 1 [ ~ Y
dwdsTunpydraesniianuduiusnunie bl wuaeunisnageundevearsgnlslu
msany 14un vu1AueIAa1A (GDP,) ABININYDILSTINU (EL) AUNUAIULTINIU (MWR,)
szAUveINMslallszine (OPEN,) szaumtladsnianisiqu (PCF,) Nanswaneyan1nis

1 A ' = ¥ 2 o

aauTasaseninanlszma o) wie i TaglunisAnyinisilezyiinisnaaon Panel
Cointegration A1WATVO Predroni a2 Kao

g ~ o ) Y ax A .
Tuapun 3 MIANAYITZUIUVIVBYALVUWILLUA AI8TT Panel Model A0 Fixed

v

Effects Model (a2 Random Effects Model 91nHU¥1A15NATOY Hausman’s Specification

Test Lﬁﬂlaﬂﬂﬂﬁﬂﬁﬂ‘%uWﬂlﬂ1'§%1ﬂLL‘U‘U%°1ﬁ®\1 Random Effects NULUUTI1804 Fixed Effects
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HANINATOUAINTIE DTN N (Stationary) H30MINATEV Unit Root vassau)sluziuuu

W99 Panel Unit Root

HANINATOU Panel Unit Root faulsii 14 lumsdnen 18ud msasnulasasann
A1915nd (FDL) YU1AU09Aa1A (GDP,) AMAINUDINTINU (EL) AUNUATULTINIY
(MWR,) szauuesmsiailszina (OPEN,) szaumsilladinieamsitu (PCF,) 82073 Im,
Pesaran and Shin (IPS) Test 118235 Fisher — Type Tests Taeld Fisher — ADF t4ag Fisher — PP 3

2 o &
YA ANU

d’ . (J A Y =2 @
M990 5.1 UFAAINANTITNAT DU Panel Unit Root voeawsnlglumsanyt o szay (at level)

K Fisher Type
amils IPS
ADF PP
-0.20013 779501 16.2354%*
FDI
i (0.4207) (0.4537) (0.0391)
4.64794 0.28226 0.22542
GDP,
' (1.0000) (1.0000) ( 1.0000)
1.00010 451851 10.7508
EL
‘ (0.8414) (0.8076) (0.2162)
2.60292 1.30659 1.17781
MWR.
' (0.9954) (0.9955) (0.9969)
-1.11702 11.1993 17.0107%*
OPEN,
‘ (0.1320) (0.1907) (0.0300)
2.03442 1.80427 1.61742
PCF.
‘ (0.9790) (0.9864) (0.9906)

WRBIR: xR e AnuTavesalsegiszaunreiuSeaz 95 uaz 99 mudiA

o <] ' .re
aavluluay Ae M Probability Values

< o
ny: ﬁ?ﬂ%1ﬂﬂ1ﬁﬂ1u3m
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A19199 5.2 LAAINANIINATOU Panel Unit Root 9357 15 1ums@nm a1 sedumasnan 1

(at First Difference)
o Fisher Type
auls IPS
ADF PP
-4.60153%** -4.60153%** 94.9258***
FDI,
(0.0000) ( 0.0000) ( 0.0000)
-2.89776%** 22.8224 %% 29.9699***
GDP,
(0.0019) (0.0036) ( 0.0002)
-3.64295%** 28.2617*** 70.5795%**
EL
3 (0.0001) (0.0004) (0.0000)
-2.41440%** 18.9099%** 29.2177%**
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M13197 5.4 LEAAINANITNATOL Panel Cointegration #1835U04 Pedroni
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VoAl Specification
Madanlynagow
Intercept Intercept and Trend None
0.116683 -0.373885 -0.196041
Panel v - Statistic
(0.4536) (0.6458) (0.5777)
1.025314 1.480629 0.768976
Panel p - Statistic
(0.8474) (0.9306) (0.7790)
-4.004916%** -5.331715%** -3.006502%***
Panel PP - Statistic
(0.0000) (0.0000) (0.0013)
-3.766765%** -4.736835%** -2.697688***
Panel ADF - Statistic
(0.0001) (0.0000) (0.0035)
1.554797 1.998286 1.177143
Group p - Statistic
(0.9400) (0.9772) (0.8804)
-6.963718*** -8.057956%*** -5.183442%**
Group PP - Statistic
(0.0000) (0.0000) (0.0000)
-4.331472 -4.902488 -3.914060
Group ADF - Statistic
(0.0000)*** (0.0000)%*** (0.0000)***
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M15199 5.6 LAAINANITUTLUIAULUVINA04 Panel Data 19873 Fixed Effects 1182 Random

Effects
awlsoase Fixed Effects Random Effects
28.69798*** -5.076739*
constant
(3.958614) (-1.868450)
17.16589%** 4.524816%**
GDP,
(6.433932) (6.258315)
-71.68149%*** -9.962641
El
t (-4.840645) (-1.581550)
0.186912* -0.135263*
MWR,
(1.960943) (-1.733490)
-1.220050 6.555763%**
OPEN,,
(-0.380647) (2.970667)
-1.700297%** 0.819700%*
PCF,
(-2.633784) (1.900362)
R’ 0.658351 0.549798
Adjusted R’ 0.621909 0.514528
F-statistic 18.06547 12.75321
Prob. 0.000000 0.000000

Hausman’s Specification Test Between Fixed Effects Model and Random Effects Model
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Prob. 1.0000
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AAMUINMAAYIITANIANY (Education Index: EI) 1a# United Nations

Development Programme (UNDP)

Taeh

J(MYS )(EYS)

Education Index (EI) =
0.951

. MYS
Mean Years of Schooling Index (MYSI) = E

s EYS,
Expected Years of Schooling Index (EYSI) = ——
20.6
MYS f® Mean years of schooling (Years that a 25-year-old person or

older has spent in schools)
EYS f® Expected years of schooling (Years that a 5-year-old child will

spend with his education in his whole life)

* Mean years of schooling (of adults) (years) is a calculation of the average number of years of education

received by people ages 25 and older in their lifetime based on education attainment levels of the population

converted into years of schooling based on theoretical durations of each level of education attended.

Source: Barro, R. J.; Lee, J.-W. (2010). "A New Data Set of Educational Attainment in the World, 1950-2010"

° (Expected years of schooling is a calculation of the number of years a child of school entrance age is expected

to spend at school, or university, including years spent on repetition. It is the sum of the age-specific enrolment

ratios for primary, secondary, post-secondary non-tertiary and tertiary education and is calculated assuming the

prevailing patterns of age-specific enrolment rates were to stay the same throughout the child’s life. (Source:

UNESCO Institute for Statistics (2010). Correspondence on education indicators. March. Montreal.)
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202

[} 4 o
(MUY ADANTT1IIT)

Unlszina aulatiide WAL Wailua Tne

1990 109,150,506,063  47,206,007,492  61,098,682,100  79,359,850,156

1991 118,895,240,736  51,712,040,356  60,745,327.250  86,151,673,510

1992 127,480,073,500  56,306,715,078  60,950,405317  93,115,648,058

1993 136,727,574,167  61,878,234,603  62,240,303,121  100,798,662,359
1994 147,036,924,428  67,578,484,058  64,971,173,187  109,857,624,323
1995 159,382,671,061  74,220,828,751  68,010,974,412  120,005,700,344
1996 171,563,947,985  81,0644,916,395 71,986,809,923 127,087,651,039
1997 179,627,234,868  87,623,563,754 75,719,586,808 125,344,804,675
1998 156,048,063,636  81,174,981,725 75,282,895,149 112,171,099,813
1999 157,282,606,425  86,157,185,425 77,603,058,843 117,160,062,361
2000 165,021,012,262  93,789,736,842 81,026,294,681 122,725,247,706
2001 171,033,497,474  94,275,263,158 83,371,189,500 125,385,028,151
2002 178,729,107,603 99,357,631,579 86,410,818,147 132,052,469,496
2003 187,273,018,674 105,108,947,368  90,705,750,112 141,480,983,231
2004 196,694,488,177 112,238,947,368  96,780,891,472 150,456,640,790
2005 207,891,462,167 118,223,684,211  101,404,756,761  157,384,716,142
2006 219,327,471,266  125,138,421,053  106,721,360,539  165,400,160,325
2007 233,243,848,107 133,247,631,579  113,782,759,189  173,743,467,322
2008 247,270,439,238  139,653,485,881  118,507,880,852  178,059,776,977
2009 258,584,633,167 137,368,729,998  119,868,742,885  173,911,253,778
2010 274,370,865,147  147,250,929,612  129,017,441,694  187,494,613,811

W1: World Bank



MININUINND 2 A¥TITANTANYI (Education Index: EI)

203

Unlszina aulatiiie WAL ailua Tne
1990 0.39 0.53 0.58 0.42
1991 0.40 0.55 0.58 0.43
1992 0.41 0.56 0.59 0.43
1993 0.42 0.57 0.60 0.44
1994 0.43 0.58 0.60 0.45
1995 0.45 0.59 0.61 0.46
1996 0.45 0.61 0.61 0.47
1997 0.46 0.62 0.62 0.48
1998 0.47 0.63 0.62 0.49
1999 0.48 0.64 0.63 0.51
2000 0.48 0.65 0.64 0.52
2001 0.49 0.67 0.64 0.53
2002 0.50 0.68 0.65 0.54
2003 0.51 0.69 0.65 0.55
2004 0.52 0.70 0.66 0.56
2005 0.53 0.71 0.67 0.56
2006 0.54 0.71 0.67 0.57
2007 0.56 0.71 0.67 0.58
2008 0.56 0.72 0.68 0.59
2009 0.58 0.73 0.68 0.59
2010 0.58 0.73 0.68 0.60

v UNDP
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Unlszina aulatinie WAL Walua Tne
1990 495.17 2968.71 1378.74 1241.13
1991 467.87 3180.95 1567.40 1394.67
1992 449.52 3792.26 1688.19 1598.66
1993 524.65 4008.14 1607.25 1765.92
1994 641.91 4302.42 1968.89 1901.20
1995 746.68 4867.82 2058.18 2050.96
1996 810.32 5391.95 2260.08 2131.58
1997 719.28 5233.08 2255.10 1827.08
1998 240.57 3937.36 1757.65 1429.66
1999 357.79 4251.93 1908.43 1563.72
2000 413.17 4444.04 1882.47 1474.13
2001 505.12 4901.89 1807.37 1355.45
2002 772.24 5090.79 1971.64 1401.88
2003 895.07 5330.92 1885.49 1486.94
2004 913.30 5507.02 1888.83 1542.67
2005 891.37 5782.80 2084.43 1610.82
2006 1087.91 6215.71 2415.44 1772.87
2007 1197.90 7032.63 2807.79 2019.66
2008 1219.31 7593.60 3077.15 2183.10
2009 1251.81 7394.23 292431 2161.10
2010 1496.33 8309.82 3467.16 2372.99

: CEIC
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(Mi10: AvaaTanigy)
Unlszina aulatiiie WAL Walua Tne

1990 35,829,013,060  35,039,429.204  19,697,938,616  29,869,261,663
1991 42,556,868,056  40,565,266,960  20,932,082,981  34,391,461,848
1992 48,391,869,272  45,674,784.285  21,828,623,313  39,140,034,782
1993 51,347,519,043  50,946,812,721  23,186,634,182  44,222,360,359
1994 56,452,263,593  62,107,590,603  27,775.481,296  50,536,225,300
1995 60,811,041,590  73,886,001,955  31,118,611,116  58,341,514,436
1996 65,408,368,398 80,704,168,965 35,912,335,236 55,118,291,542
1997 70,510,204,447 85,135,344,411 42,071,393,719 59,105,365,923
1998 78,395,483,151 85,553,489,760 33,222,171,761 63,976,763,163
1999 53,461,815,409 96,815,150,406 36,599,883,360 69,754,313,419
2000 67,621,169,360 112,369,210,526  41,622,635,330 81,953,020,977
2001 68,057,312,552 104,694,210,526  38,681,618,884 78,501,709,083
2002 67,229,102,385 110,376,315,789  40,485,058,335 87,916,654,582
2003 71,186,462,734  116,042,894,737  42,311219,913  94,136,491,210
2004 80,816,802,685 134,677,368,421 47,710,115,766 103,171,193,878
2005 94,233,454,015  145,858,157,895  50,072,917,986  107,514,523,297
2006 103,096,605,731  155,469,473,684  56,380,903,020  117,348,518,787
2007 111,904,127,846  161,793,421,053  60,185,337,532  126,525,065,416
2008 122,572,463,895  164,571,107,151  58,575,036,879  132,967,980,083
2009 110,695,022,933  147,246,544,012  53,987,411,580  116,348,245,279
2010 127,216,085,719  161,839,000,984  65,308,950,663  133,441,158,067

W1: World Bank
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(Mi10: AvaaTanigy)
Unlszina aulatiiie WAL Walua Tne

1990 30,396,851,074  31,953,254,135  21,137,015,912  38,449,350,683
1991 35,177,293,867  40,008,397,401  20,900,709,936  43,424,052,081
1992 38,234,386,547  42,558,516,341  22,717,493,735  47,318,524,486
1993 39,830,491,769  48,957,285,696  25,330,681,292  53,576,675,207
1994 47914,177,997  61,507,810,460  29,004,222,218  61,305,186,621
1995 57,946,929,800  76,083,968,791  33,649,452,691  73,546,537,034
1996 61,924,849,747 79,801,076,865 39,281,765,189 73,101,377,035
1997 71,037,694,824 84,449,151,153 44,581,018,981 64,842,423,153
1998 67,279,705,392 68,611,685,994 38,028,456,091 50,805,916,113
1999 39,913,523,473 75,859,366,557 38,674,556,442 56,135,074,334
2000 50,264,686,526 94,349,736,842 43,236,089,474 71,358,061,023
2001 52,365,680,577 86,580,000,000 43,759,571,704 67,435,986,290
2002 50,140,425,316 91,935,789,474 48,162,179,451 76,675,019,679
2003 50,924,488,022 96,103,947,368 49,429,638,742 83,116,900,093
2004 64,497,541,766 114,975,263,158  52,491,338,919 94,238,998,190
2005 75,958,076,692  125220,526,316  54,200,440,580  102,723,700,308
2006 82,477,305,887  135,406,315,789  56,083,728,812  106,142,728,708
2007 89,953,261,974  143,447,105263  57,049,714,314  110,855,631,537
2008 98,950,897,503  146,504,000,920  57,962,709,696  120,682,330,532
2009 84,130,571,897  128,602,906,257  53,270,032,428  94,746,189,724
2010 98,670,620,084  147,995,142,208  65,267,008,198  115,127,332,524

W1: World Bank
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M31WUINT 6 a3 I1HaveuIUNUNIALNYSY (Private Capital Flows: PCF)

[} 4 o
(U8 ADANTA1IIT)

Unlszina aulatiiie WA Walua Ine
1990 1,000,000,000 2,077,730,024 480,000,000 2,265,283,622
1991 1,470,000,000 4,168,626,215 654,000,000 1,765,829,591
1992 1,689,000,000 4,061,029,946 268,000,000 2,890,827,508
1993 3,453,000,000 4,297,044,204 812,000,000 7,026,253,600
1994 5,377,000,000 2,692,571,992 1,558,000,000  3,534,863,530
1995 7,843,000,000 3,742,606,774 2,269,000,000  5,303,448,886
1996 10,599,000,000 4,810,125,828 6,652,000,000  5,102,864,149
1997 1,867,000,000 4,888,753,284 1,677,000,000 7,809,783,141
1998 -2,118,800,000 2,446,504,220 1,199,000,000 7,539,976,106
1999 - 3,657,970,963 1,448,421,053 4,429,000,000 5,645,594,140
2000 - 6,461,085,479 - 770,526,316 1,562,000,000 2,683,238,510
2001 -3,221,194,295 - 124,736,842 1,362,000,000 3,753,811,865
2002 1,366,935,489 - 100,263,158 2,223,000,000 1,563,150,746
2003 1,654,367,283 2,081,842,105 750,000,000 4,521,122,168
2004 2,897,238,926 10,951,578,947 -1,604,000,000 8,871,214,852
2005 9,460,842,729 -2,706,621,325 5,140,000,000 13,101,909,661
2006 6,465,074,993 3,489,031,619 5,861,000,000  12,754,220,529
2007 7,819,410,000 2,643,952,066 4,003,000,000  1,569,990,751
2008 5,182,974,868 -31,788,220,942  -2,342,000,000  2,276,156,706
2009 12,964,477.810 - 6,917,529,286 979,000,000 - 5,084,196,118
2010 23,908,316,805 - 4,345,788,393 5,326,000,000  11,195,514,091

W1: World Bank



M3HUINT 7 yamnsaanu Tagassnnmalszmaluam

208

[} 4 o
(U8 ADADTATIIT)

Ynlszma

a S A
aulathde

=S
HLaLase

Failud

Ine

1990
1991
1992
1993
1994
1995
1996
1997
1998
1999
2000
2001
2002
2003
2004
2005
2006
2007
2008
2009
2010

1,093,000,000
1,482,000,000
1,777,000,000
2,004,000,000
2,109,000,000
4,346,000,000
6,194,000,000
4,677,000,000
- 240,800,000
- 1,865,620,963
-4,550,355,286
-2,977,391,857

145,085,549

- 596,923,828
1,896,082,770
8,336,257,208
4,914,201,435
6,928,480,000
9,318,453,650
4,877,369,178

13,303,654,878

2,332,455,289
3,998,448,522
5,183,358,086
5,005,642,760
4,341,800,916
4,178,239,335
5,078,414,948
5,136,514,576
2,163,401,816
3,895,263,158
3,787,631,579
553,947,368
3,203,421,053
2,473,157,895
4,624,210,526
3,966,012,726
6,076,119,971
8,590,185,404
7,375,907,980
1,387,393,683

9,509,265,445

530,000,000
544,000,000
228,000,000
1,238,000,000
1,591,000,000
1,478,000,000
1,517,000,000
1,222,000,000
2,287,000,000
1,247,000,000
2,240,000,000
195,000,000
1,542,000,000
491,000,000
688,000,000
1,854,000,000
2,921,000,000
2,916,000,000
1,544,000,000
1,963,000,000

1,713,000,000

2,443,549,743
2,013,985,971
2,113,021,867
1,804,040,985
1,366,440,825
2,067,936,429
2,335,837,475
3,894,755,071
7,314,804,931
6,102,677,671
3,365,987,583
5,067,170,388
3,341,612,007
5,232,270,340
5,860,255,943
8,055,353,138
9,452,928,924
11,323,987,645
8,531,083,131
4,976,284,679

6,306,251,509

W1: World Bank



MI19UINN 8 wamsaalszana Iaeld Fixed Effect Model

Dependent Variable: AFDIINFLOW

Method: Panel Least Squares
Date: 10/16/12 Time: 19:27
Sample: 1990 2010

Periods included: 21
Cross-sections included: 4

Total panel (balanced) observations: 84

Variable Coefticient Std. Error t-Statistic Prob.
C 28.69798 7.249501 3.958614 0.0002
BGDP 17.16589 2.668025 6.433932 0.0000
FEI -71.68149 14.80825  -4.840645 0.0000
GMWR 0.186912 0.095317 1.960943 0.0536
HOPEN -1.220050 3.205200  -0.380647 0.7045
JPCF -1.700297 0.645572  -2.633784 0.0103
Effects Specification
Cross-section fixed (dummy variables)
R-squared 0.658351 Mean dependent var 3.561786
Adjusted R-squared 0.621909 S.D. dependent var 2.880960
S.E. of regression 1.771477  Akaike info criterion 4.082462
Sum squared resid 235.3598 Schwarz criterion 4.342906
Log likelihood -162.4634 Hannan-Quinn criter. 4.187158
F-statistic 18.06547 Durbin-Watson stat 1.622409
Prob(F-statistic) 0.000000

v 1nmsdszunaralagllsunsuniaana
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MI19UINN 9 wamsaalszana Taeld Random Effect Model

Dependent Variable: AFDIINFLOW

Method: Panel EGLS (Cross-section random effects)
Date: 10/16/12 Time: 19:28

Sample: 1990 2010

Periods included: 21

Cross-sections included: 4

Total panel (balanced) observations: 84

Wallace and Hussain estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.
C -5.076739 2.717085  -1.868450 0.0655
BGDP 4524816 0.723009 6.258315 0.0000
FEI -9.962641 6.299288  -1.581550 0.1178
GMWR -0.135263 0.078029  -1.733490 0.0870
HOPEN 6.555763 2.206832 2.970667 0.0039
JPCF 0.819700 0.431339 1.900362 0.0611

Effects Specification

S.D. Rho
Cross-section random 0.847359 0.1509
Idiosyncratic random 2.009953 0.8491

Weighted Statistics
R-squared 0.549798 Mean dependent var 1.637305
Adjusted R-squared 0.514528 S.D. dependent var 2.623413
S.E. of regression 2.007334 Sum squared resid 314.2925
F-statistic 12.75321 Durbin-Watson stat 1.557462
Prob(F-statistic) 0.000000
Unweighted Statistics

R-squared 0.510646 Mean dependent var 3.561786
Sum squared resid 337.1132  Durbin-Watson stat 1.532338

A nmsdseuanalagllsunsuniaana
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MIWHINT 10 HaN15NATOU Hausman’s Specification Test

Correlated Random Effects - Hausman Test
Equation: Untitled

Test cross-section random effects

Chi-Sq.

Test Summary Statistic  Chi-Sq. d.f. Prob.

v nmsdszuanalagllsunsuniaana
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