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Abstract

Outflow of foreign direct investment (OFDI), is one of the economic variables that can bring
advantages and disadvantages to the economy of the country of origin. This type of investment
will bring positive effects if it is accompanied by the return of its benefits or the transfer of
technology to the country of origin, and if it leads to the outflow of capital without return of
benefits and a decrease in domestic investment, it will bring negative effects to the economy of the
country of origin. The quality of market institutions in the country of origin is one of the factors
that can affect investors’ decisions to invest abroad and domestically. The aim of this article is to
analyze the threshold effect of market institutional quality on OFDI in Iran during the period of
2000:1-2022:1. For this purpose, the combined index of market institutions, including regulating,
stabilizing, legitimizing and market creating institutions, was calculated using the principal
component analysis (PCA) method. Then, the threshold effect of market institutional quality and
control variables including economic growth, economic complexity, and tax burden on OFDI was
estimated by smooth transition regression (STR) method. The results showed that the institutional
quality of the market with two lags is the transfer function of OFDI, which has a threshold equal
to 0.206% and two limit regimes. The transition speed from the first to the second regime is
equal to 10.52. OFDI of the previous period had a positive effect on the current period in both
regimes. Market institutional quality index and economic growth have a U-shaped effect on OFDI.
Economic complexity has an inverted U-shaped effect on OFDI. On the other hand, tax burdens
had a positive effect on OFDI in both regimes, but this effect decreased in the second regime.
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1. Introduction

Outflows Foreign direct investment (OFDI) is equal to the value of foreign
investment created by residents of a country in other foreign countries and includes
debt and assets transferred between resident investors and economic organizations
abroad. This type of investment can have different positive and negative effects
on the economy. In fact, when OFDI is accompanied by the effective pursuit
of assets and benefits derived from it, it can be achieved through the transfer of
certain types of technologies or the acquisition of financial benefits through access
to specific markets and reducing the financial or technological limitations of the
investing country to help its economic development. Meanwhile, OFDI can cause
the loss of domestic investment through the OFDI for an unspecified period of time,
while aggravating the lack of capital in low-income countries. The quality of the
institutional environment is one of the most important factors that affect OFDI.
When the institutional quality is not at a high level, it is possible for investors to
look for investments in environments with more efficient and calm markets to get rid
of cumbersome restrictions. In general, both institutional support and institutional
restrictions have a significant impact on the investment strategy of companies in
other countries of the world. Therefore, the institutional quality of a country can both
increase OFDI and prevent the globalization of domestic companies. Considering the
positive and negative effects of OFDI on the economies of countries, the vagueness
of its relationship with the level of economic development and the important role of
institutional quality in OFDI changes, the main goal of this research is to analyze the
threshold effect of market institutional quality on Iranian OFDI in 2000:1-2022: 1.

2. Theoretical framework

Rodrick (2005) has divided institutions into four main groups including market
creating, regulating, stabilizing and legitimizing institutions. Market creator
entities are entities that, while protecting property rights, guarantee the obligation
to execute contracts. The lack of market-creating institutions causes societies to
face missing markets or, if there are markets, they have a very weak function. In
general, these types of institutions refer to the rule of law, the quality of law and the
risk of confiscation of property. Market regulatory institutions are institutions that
regulate economic growth in the long term while preventing market failure. Market
stabilizing institutions are a type of institutions that increase flexibility against
shocks. These types of institutions prevent financial crises by reducing inflationary
pressures and reducing instability at the macroeconomic level. Unfavorable
institutional environment cause the inefficiency of capital inside the country,
after which companies invest abroad in order to be in more efficient markets. In
developing countries, institutions have a significant impact on the globalization of
businesses through support or restrictions. Also, high institutional quality can lead

476 I



I 477

Volume 3, Issue 9, Autumn 2024

to the persuasion of domestic banks for foreign investment.

3. Methodology

To achieve the purpose of the article, first, the combined index of market institutions,
including regulatory, stabilizing, legitimizing, and market creator institutions, is
calculated by the principal component analysis (PCA) method. Then, a model is
considered in which foreign investment outflow is the dependent variable and the
index of market institutional quality, economic growth rate , economic complexity
and tax burden are independent variables. Then the model is estimated using smooth
transition regression (STR) method.

4. Finding

The results show that the second lags of the market institutional quality as a transfer
variable of Iran’s OFDI function has a threshold equal to 0.206 and two limit
regimes. The transfer rate between the two regimes was equal to 10.52. Market
institutional quality index has a U-shaped effect on OFDI. So, the improvement of
market institutions has provided a suitable situation for investors to invest in the
country. This is despite the fact that with the market institutional quality crossing
the threshold, OFDI has increased. This issue can show the improvement of the
conditions of domestic investors due to the previous investments, which resulted
from the increase in the institutional quality of the market. In other words, the
investors who invested more in the domestic market before the threshold limit and
obtained good returns from their investments due to the improvement of market
institutions, now with the market institutional quality reaching the threshold limit,
they have also obtained the possibility that due to the profit of investments they
should also make foreign investments. Economic growth has also had a U-shaped
effect on OFDI. Tax burdens in both regimes have led to an increase in OFDI, but
this effect has decreased in the second regime. Economic complexity has had an
inverted U-shaped effect on OFDI.

5. Conclusion and Suggestion

In line with the goal of the research and the results obtained, increasing the monitoring
of the observance of property rights and respect for the law and strengthening the
spirit of lawfulness in government employees, quality assessment of labor market
laws and credits and updating them according to the conditions of the country,
creating an open space for Ease of commenting and requiring executive bodies
to respond through various methods such as creating electronic systems and also
targeting inflation according to the structure and economic conditions of the country
in order to prevent severe inflationary fluctuations can lead to the improvement of
the institutional quality of the market.



Volume 3, Issue 9, Autumn 2024

6. Ethical Considerations
6.1. Compliance with ethical guidelines
The present study has followed the scientific principles of research.

6.2. Funding

This paper is an extract from a PhD thesis of the first Author at Islamic Azad
university of Isfahan (Khorasgan) branch and it does not have the financial support
of any organization.

6.3. Author’s Contribution

According to the authors, this paper is an extract from a PhD thesis. As a result, the
first author wrote the article with the guidance and supervision of the second author
and the consultation of the third author.

6.4. Conflict of Interest
The authors declare no conflict of interest.

6.5. Acknowledgments
We need to thank the cooperation of the education and research department of
Islamic Azad University, Isfahan (Khorasgan) branch.

478 I



https://pse.razi.ac.ir ;4 b0 Col—wg

esdiiins (S0 ko s by 099 3 b (S31g5 s (S Gl 30 Jalows
*obdl 2

Ty (st o o538 il g adble

i g sallio £ o5
47 10.22126/pse.2024.10947.1145
VoY 700/ Yo : pds g5 Y /00N Y :edlyys g0yl
DY -YVO: o0

oS>

2558 (8 Wlgi s 48 ol (g2basdl (it g)L> o gy oo (8 lapas b (2l s (18 eploys by g
o @il sl oo e y588 4 (69l JLinsl b gdlio ot L 181 iz ul il axsls olpad 4 onslae s Llio lise
Sl lins ;528 (sly piia @3l 09 yoxia (51 () hleys GunlS 5 dlio cctSl g wlapms zop> 4 4zl 5
6B epas s ine IS layas 5 Loanad y 15153 oo &S ol Lalge 31 Tann 548 5 (6Bl (slmales Corning S, o
e (&)l 88loys by yap o 4lL (ool e laslwl 5l oo pols lie an 0,380 5 5l g 7,5 50
odiSpalats Lol Jobts ()b (sladles (oS5 padLis jolate (ol do sl WYY YooV (Sloj 893 (b wlyl (21>
CestsS glebinl 13l s sl 0 alono ol cloailio Julos (g )b BB 5 (oo s g oaiiSats
O30S 293 42 () e (518 aleps ey 1 (S L g o3Latl (S coabatilas, oL goles
Il A ehls &S sl L] e 4B 55 L Lo (00g5 cessS cgralis ol nsl 00 3,51y oo JLiis|
618y by ygp el N/Y L ol 95 o) 4 ol oy 31 JUE] sy -l (g0 0y 99 9 9o o/ V5 Ly o
S U 3l eolasdlasy 5 ,bL (ooles S pas Lo o)ld oo )3l 00y 93 32 3 ()l 399 12 B 890 ()15 e
Moy cBycyan 1 osSre U St 4 (631 (golasdl Sz )1 (25 s ()88 4plops 8990 -
Aozl Js ls (255 matinne (I8 aslops by 019 1 Eato 13l 0oy 99 5 50 (o Jb (B 51010 (25 ek

ol 4Bl alS g o) 5

2o JS| (g S5 a3 (2l adins ()8 lop dycigy Bb (53l oS 1SS (S LRBSg

.CO1 .C43 .E02 F21 :JEL g\

sl (08ulyg3) Glgdol dnly oSl ST o &zl slasl 05,8 33 lgs dable 528> oy ) a3 8y Allio -yl *
ol eclpdiol ¢ okl Sl5T ol oy Kaslygd) lgduol anls ¢ golasdl pole (615 (somitils )
Email: atefe navah@yahoo.com
(ghame bangs) ol ccsledaol ¢ cothuol D31 0851 (o Bawlyg3) lgamol anly 3lazdl 05,8 Lokl .Y
Email: sghobadi@khuisf.ac.ir
el eolodiol ool 15T o8l (Busly53) yleduol dly colasdl )8, Lutls ¥
Email: h.sharifi@khuisf.ac.ir

o8y by gy o BL (e0les oS slasliwl 131 Jodowsy L(VEV) Ly 5y i hlus ( g0LE saible (lgs :adlio 4 gl
DN =FVD (1) ¥ i ooges (o Suad) wlllas ol (B pudiiie
https://pse.razi.ac.ir/article_3190.html :4y o Slolw 33 e Lol doxio



IFoT 3y A Bylacis oY 890

doddo .Y
sladls 3 & col oty anmg S )3 sla)giS 3 (OFDI) (o) e (535 ale o 50352
IS a5, bl OFDI (Bhasin & Paul, 2016) cusl 03,8 o 395 &y 1) (5938155, do g5 yu3]
GIBGloyw S Sl 4wl (2B slayais (K0 (0 )5S S o D8l o I odddlul &)1
g g Jold g0 aBls 15 5988 )l )3 e )5l lyis Co oS Tyl & g eaians
3 es ol el )9S ) s ooladl OS5 ke DAl ol cnd iz slagalih
S 2 e bl o)l cod basJine claahly g e peiee )5l p
(worldbank, 2024)

&S Glej s )3 ISy sl 93 98 Sl Jglite i g Cuto Sl Wl e OFDI
) ol el Jasl g 5] Wgicen sl dlyan o 31 ol gilis 5 ol 5o (55 b OFDI
b Jlo slacadgione Aals ax )3 9 (ol Sb)lib 4 (o piod dawlgds Jlo 35w a8 L 5 lagsyolid
&S cwl Jb ol (Knoerich, 2017) 18 S8 o] (oolail dawg 4 liSaloyw yoi8 &5l
2 dloyw 9008 WAL ped pasual (Sloj 8)9> Su lp dlayw zgp b I Wl e OFDI
(Lee, 2002) 35,5 35 31> ()35l s 438, oy 5 cacl ol 1308 (sl yguiS

s ) w3 o )y 53l oo 1, OFDI & casl (Jlelse (o ptn | dnyguiS (o0l baome S
2l el bl ale s a3 sg2g Sl pal 03ls J15y65 5 2V s | (ol CuS & Lo
Xia et ) sl gel)l 5 gaal )l olaylib b plalase )3 ()18 a0l yw Sl 4 pSbgcuwd (slacosgize
Pl g ges JB b ol slacdgie or 5 ol slacoles oa IS b (al, 2022
CutS 338> Sl 4 (Chen & Han, 2020) )l ks sloysis ;K 0 besS b (g)li5 ke
b S b 3 Sl Sl Sl w5 293 OFDI [l el dlgie on 1308 S ool
.(Ramamurti & Hillemann, 2018) &S ¢ ,.5 5>

GAYL Ayl adlarwg (layedS b duslie 0 dawgs Jb )3 (slaysdS > OFDI (31 das o0 L
P o )b g dawgs lojle 55 elel i (Ahmed & Tbrahim, 2019) cusl o3g; 3,555
Yo ol b aAve dad ol j3 aoyd +/0 1 fles OFDI Sl dawgs Jlo 50 (sl yguiS ppw (V+)Y)
Il y3 drwg Jbs 53 (sl yeuiS OFDI 55l 0 Slo 4 Gl oty Yoo A Jlo )0 00)0 V& gl
ol cely Bgy ol )l yatiol Lol odmoy ;Y 5ldee Yoo &y AVl & G (gl do E0l38I L Y-+ A

1. Outflows Foreign Direct Investment

2. Outward Direct Investment
3. Liabilities

D95 00z o 5 oy o Conl (659 IS lo s usite 13 alo puo 3l jolaie iyl y> ¥
5. United Nations Trade and Development (UNCTAD)




on

I N e G 3 Qo s o o g

4 Y0 0)Lle Y5 o5l a1y ey OFDI S 5l ao 3 ¥Y drwgs Jbs 50 (glayuiS ¥ VY Jlo o b ol
(UNCTAD, 2013) xa> yolais! 555
Je 5l (S dakine 5 Blad S ) dewy sladely 51 S olgieas |y OFDI blolasdl 5y
Chaudhuri & ) cul 03¢ (golaidl ClbMol pbul die; cpl )0 drwg Jb )0 (gla)yeudS whao yiol3dl
PYNBYerr ol o colel dalgs Lolul p a5 cul Jb > opl (Mukhopadhyay, 2014
aalye wl)h S 5 g g Slindl g (S5 i ez i e brgs Sl 0 (glo oS
angjlae 055 g bidloy Gind i wljpld (Subcds Gomes (larwy S5 sboille L
0l piiio (gloodld wlwl y copl y 0gMe (Knoerich, 2017) cuol adly iul58] 50 OFDI Sl waew
)99 b dnogs Jlo 53 5 4By (slay3tS I OFDI lar ot oo Jlo 055 5 dasgi olojls Lawgs
sosly y 8,05 (UNCTAD, 2014) cuwl osds aslge (50138l o ialS b s gty YT B Yoo r Jloj
&S (gygbay sl Voo BAYVA cla Jlo b OFDI wads Sblwg 5 (Sl e ol 55 olpl )bl

(worldbank, 2024) cusl 035 Hlwss 13 duoyd /Y B —+/Y 83950 > psiio cpl <) Hloged illas

A\
P Aa_

YE€e o JVYYA Lo (b (GDP jl sawoyd cows ) (32 OFDI LY l5g05

(Y Sl S e

o b ol L) 39 ot dyplS sl OFDI ita 5 cao Sl 4 42 b 4c¥is o

Gl 31 s ingh ol Lol Gaan OFDI @lints 1 o0l cankeS e Ui 5 (6308l daogs
Ellllas jI Sagd 55 b 48 Casl YoYV/N ¥oro/V ko by90 Lo ol OFDI 1 ik (ool S
clgieas (sobatdl 13y o Sl b coalail Sz Sl sy el 2 0gMe sl sy ol 4y B
Gan 55 gbil) 0 bl lad 4 Ghagy ol lacsygly 5o jl ol OFDI 8 (gla o
9yl odlael b e 5 cpg L (ol kS oo polateds (S padld o ) (lagd
Blis ol ) 52 95 a 35515 OFDI yy I3l (o2l S (slebliaa] 31 (STR) wodo Jlil ygmm05,
ol dinbyy (gylas Sl @ pgd LiSu ) edio byl Gw ol oid adilojle isu b ol

loseil piy G5 5 2 peland] s by 4 piler L 9 GiRgl Ade 4 pgw G5 -l



IFoT 3y A Bylacis oY 890

ml p e sl cbadliin 9 cpSaous 4 jo Sbb Lisu cul oads ) lasyglp dos g ()bl

S (e ¥
) peiins (5 1 o pw 80592 I -Y
o 331 b 3,3 b e lie oo 31 oS el 5008 clags i eley SIS | e (5 iS4 Lep
bl yr 08 oo el paie s 3,81 L 038 lawgy S0 e Slasewal Jlos! g @yl b adl g slatdl G o
Jolis a8 o)y o)Ll slaiBl G )5 paiins (5)I 5 Gloyw by 4 (2B euites ()W o s yx5 oy
(worldbank, 2024) ceslaasle o ylo 5 el )s 3ime (65135 ale o plows 15 Gk 1 6,154 ps
. o . ., = . . £ N .
Chroan s B pee (1S wlo g (allS 525009, porde 93 B 4 VYL Lo > Sl STL
03 Jolee (251 s ()AL p Al 525009)0 ol 4Bl (21 s (5 IS AL p Al
S e L8l ggw Sl eadobnl ()8 ISl (251 L pln (2 mitee IS glesw Al
7 £ . e e\ - . @ .
Oles b ol 51 as " 3 & gy s gyl ko 00 Slo @ Gl (5,5 slayaiS oo j0 el
NS o 0ad Jio (gl ol)d 5 (5500 &S Jold dgus oo Db 50 joulS B )0 euiitins (g)ldSylo puo
5 09> s (515 elop g5 nl ol it (liSalons g 088 S 3 Ve ol
4 5y pritins ()T alopu 35S 0 )3 |y eyt LIS Gloju 2l ©)las cod Bud e slaal)l>
Slaalls 5 omd Jols opdie aBls 1 50i8 )5 3 paies oS alep lye L &S gl
cpaiianne (& IS lo o | 05 Cpl il HouiS | 21 (golaiBl OMSUES g pate IS Ao oyl 005 Jdie
(worldbank, 2024) 5,5 o y |y peie oLl lo yu @ )llas s b Jatie b ol)ls g a0
5 5 xS o S8l g pler slaypdS Sod 0 3 S h (2B prites oS4l
Sk 4 g pod Rl don )3 Jlo dgu a5 59l J3I 4 ()1 5508 5l (55l Ul .l
LgbLmB‘ u\jl.d 9 l.huf).w )JL» LS')“ Jolyu;o ol )5139‘» )]..\fdJLo)w uf)w d])} &ul » °9M‘° caliseo
1. Direct Investment
2. Cross-border Investment
3. Equity Capital
4. Reinvestment of Earnings

5. Net Inflows Foreign Direct Investment
6. Inward Direct Investment

D95 00 3)lg ) 4 oy 45 Canl (659458 3 (odlail WSS oo (gdlaidl WSS 5 yolate L) p3 .V

8. Outward Direct Investment

¥AY I



I FAY

I N e G 3 Qo s o o g

il 2 15 15 K8 108 (LBl dagi & Wie £3dge cul 8l oyen (lin b 35 55
..\lfu.o SeS C;l)bl..o wlp\ 9 é.gl.:.n 39.'&5 O‘)‘i‘?’ 4L5>La.‘:§1 L;Lay[;i;.}' Gl cc\3|)91.2_§ l.» ulLa L;me;g%m
slryeiS > OFDI il awsly 0 (o5 @l cuwl (Saw OFDI ¢ Jb ) b (Knoerich, 2017)
2945 51 leyes o ol yrogde 39 (ol s el Sl Ko @) Ailopw 39205 1 &S g0l 308
9548 5l by zg 3 ( Jlo odjl Dbl 5 loj cusdS L &S )l dgmg 35 Sl opl (Lee, 2002) 545 0
S loys g OFDI oy o Blite bloyl sl ggdge ol & 265 (o o 51 > g 95 ol
My pials 4 oy e OFDI Jlas! G5 61 o5 5l (Stevens & Lipsey, 1992) i salys sl

(Debaere et al, 2010) 5,5 o,Lil y5uiS il )b @ g0y slacdled Jas! aeis jd 5 sl ol plo

)b e (5 I lopw ©8) 49,2 9,151 SIS CudsS T-Y
3 b 3l g dlog o blolamsl Hhe jd Gy o5 gliie el sl sas @l o 51 gglate
3 e e @5 North, 1990) 39500 cinyss ol sl aly] clesd sl 925 5 g 5y S
5 dlaBl ( wlw OMoley Buad S Slusl 298 leisas |y lasles 30l Uloolasdl - 5 gpiie
9 (CaSlle o> 5 )i g (yls e bl (x5 ABlo) (goum) 358 (i 93 5l &S 35 o Hlai > (sl
slosles Tl Fs slasles ol ol 05 o 4 Iy Ioled g o et slize 5 K0
ol el 038 i T3l 4 Sioucasgpte sl 5 Tl sanSeas sladls Toljl BaS las
yllby ¢ 5,55 Lb 1) bl ol calisee slal plod 3l ibe yeus a5 Canl (laieSa (gdippmds
(Rodrik, 2005) &5 o ploie 0S5 51 oyl Lo

Ly Lolsyl 3 glal @ plill el ot | cblas yous &S g o aidS  oladles 4 5L B glaslys
Cygo 0 b g Lgd dalge odgite (sba)lil b molgs U dgus o ccly Jl5L BB (cladlys laad S o ppouds
CadS (9l CuaSle 4 bl g nl (IS poboas Bl Al s sl 3,518 lagl il 392

Ui ol 3 e3lse 5 oloms Sloliio s 5955 < Jlgol Byplas Jlas il )3 s lal (opslsd (ol

1. North

2. Rodrik

3. Market Creating Institutions

4. Market Regulating Institutions
5. Market Stabilizing Institutions
6. Market Legitimizing Institutions



IFoT 3y A Bylacis oY 890

2y oolasdl as, Sl \‘)I)'lg CanSs jl Camilan (poud a5 Wl pladlys 5L 8aiS pudais gladlys 5yl o)Ll
S dn (Jl)ie 5 ol wslgd bl gg onl o5 S (g JS sk S (o0 el Genidy
SNl Lol 5l o9 5l uiS'cws slaslys iad o (oS 1y b lojle OMSUie 5 45 slacwsls
9 Seylid Jials L ol jl ey ol Ngdiee LS9 il )3 pdybllas] Sl el o 590 o
blojl o 58 sl & a2 b gl o Jlo slgloms joye 3l Blo (bl (M aw 5 Sl 22 4
Sbs I sl sy adpin slaslal cudbge JYs 5l (S olil slaidl (395 contings L
5 Cadlad (3 e b Ml 5k 5l Glgee |y ik BaS e slasles saieily cunl eaiS e
LS s olaoles oo Il 4 (ioucusgpte lasles 28 cus ol wlen 5 (shparog Anl3 L]
eleal sbcoles (sl p3¥ sbaie) dacSsd jopn pliin )3 (slanl Glo)li oo 5 @lio 30000 @j93
(Rodrik, 2005 & 2007) 1S o oal

ol b amd o 48 5L cow 1) OFDI & cunl oge Jolge 1 598 (ool oo S
W Jlisay 85 35500 558 5 > oy 2llSb cage sl slacudgio s 5 cogllash
Xiaetal, ) 1S 0 )55 jl )15 55 ) lo 0 4 plBl S5 (sl lil )3 (8,5 515 polatods oS 55
Glial Sl by sews 5 b Jod ool 5 g clacuslus Jols aws i (2022
Li et al, 20213 ) 5,3 136 08 (ol 2009 )3 gl (60008) 290 9 o g ) (53,2
caliseo dlal 55 ol dawgs awll Lol pd 3)5] walyd b oS (cladlys ¢ bl ol po (Ren et al, 2012
S ool () ) abe s Cundg e ) bt (ele Glyea (oladl plss (luodly
Jesl b g coles 3o,k 5l ol arwys Jb 0 slayeiS o (IS o 4 (Xia et al, 2022) 1,550
(Chen & Han, 2020) 1,05 b )5 gcaS (5l 5oz 5 5 LB 5L breudgionn

58 @B Gl alop sl B Glaolly b 5 4 oo Sl oo YU (35 CukS (il 2 oMe
SIS alop sl (31 e dpaly dl JYL jeuS S (ol CulS iz S S5
WS g drwgl o3 HeudS S (A3 (oolaiBl piuuw azslis (Wu & Tan, 2018) wb . W)l >,
o 03 S 3l e S S s3SI g lie Ay papass 3 (sl olSiy Jos ()]
gyomed | 5 058 o yiaS Lol (eoladl slacdld (o cdgy eIy il YL Lo (oolaidl plly cons

(Ji & Ge, 2018) 55 o Iy o]l Slas sladioms ) je (gl layl (o plocolsy oya8

2 Aol slaasia oS LKL g ik o o)liel o adl CleMbl sgng 5 (0S5 dil)hpeMS Jlesl Jloday b sl W
Rodrik, 2005 & ) 323 &y L5 o5y ) (pg slosynld 6,554 ()8 bl pad Sep jl wlo oalaidl 5 Ko a0y
2007

ot




o

I N e G 3 Qo s o o g

) SISl C85 092 9 (sOUaN s F-Y
Ao | 52 2,8 oMl lsise s | IS 03,5 a4y OFDI 5 (goluatdl 1, Aoy (e i
OFDI j; 0 ol olsists |y dowsss 5 45, 550 (ks & Moo 5 duwsgs slasoly 5| S |, OFDI
800 a8l b 5 L3I LalBl sg alsdl a8 sl sizes (Yo o) 'ALS oy ) o il S L
Sow jl 2gd 0 OFDI ialS' 4 e aS (gy5bdy (a8 o pal 3 1) ()18 ko (sl p3Y (sladine I3
Al g g bamgie doly> (taljdl a3 g (oolatil ady (Il b 4 20 sgg 5 Sl pl S0
(Kliakaew, 2021) xb y5l381 OFDI asis )3 g ke sloyaiS 1505 53 (o)l 8l 4y Jilod cmol>
Slgo 529wyt w30 LS drwgs Jb )3 glajgdS Sl (S 3 39250 sl oS canl Jls >
4 gy ] ;5 OFDI o jlasme o565 5 acdloy; Cins b w@ilygld Sulecde (omed (Sldmgs
.(Knoerich, 2017) cusl 6dgs yiol33l

b caslite blsyl cpl 48 (s yaboay 4851038 0,Lil (golasil wiy » OFDI 1t a4y cldllas 5l pgd &twd
5 Bb bes s Gla placud b (Jb drwg mhw ()b e 908 3 wSb (olail Lyl
.(Sahoo & Bishnoi, 2021) 54 sales cuglae  JloJl e clbls )|

25y 2,81 (Yo1+) T s j)loss B OFDI g a3y o 465bgd e daly 4 5 pow G
zoy> 4 yue OFDI iolidl oS 51> dgng 55 Gl (ol bl wgis OFDI i3l el Slg o (golaidl
28y o ol ditne 15 (Vo14) yiom 298 ()5S & Jilia I oise Slplo 5 sy ol
Ly p OFDI cuto JBT 5 ogMe oS (5yobas Canl )3y adjbgy e daly G OFDI 5 (colass|
ol S 5l oISl il ccymopte I s 2 5 s LB )y Gl JLise, ool

(Kliakaew, 2021) xad (o yud |y Mot ops lo s )l a ke o b 39 0

) G le s C8) 0095 9 LBl Sy LY
Hidalgo ) sas o olis 1y jeuiS” S (golaidl jidlu )0 dgn50 .sjya oub b g beubl golaidl Saow
Splo OY¥game Sy )b jl pelis s jobay (cudg slacll8 oyl (& Hausmann, 2009
sl & byyo cledbl ) aslitel b ool Siom oo Sile 4 560 okzria by
3 e Ll 5. uSate (eobatsl (Suomy &5 bl jl g oo duwle Gilises sladladl i sy
S99 )l ol sl (ooladl glacllad )3 (Saomy bamd Ll (pizmen 5 lacdsd g sla)ls L
Lb ol YL olall Saom b glysdS Gawar (2B mies glagg)liSaloyw &5 5l
1. Kayam

2. Lee
3. Herzer



IFoT 3y A Bylacis oY 890

O 2 ol cullB b ansls Sy 53 s il e S bl j (GOmez-Zaldivar et al, 2021)
W D g 9 S Doy Ehyly o Slplo Ul p dge Ll & CiS g e anl Lasiye g
g sl sl 31 5% (S )i e b )b g 31 ez laolSiy bwg 03938l 55 Gl

P ke o (Blop; Jole SO plgieds Alg e o8l I g,05 gl Snld g )lee 3529
(Narula, 1994) uS" W] )6 1S Gle o SIS6 Cudas yox

@) Gy Glepw C8)0951 9 FWL b0
Oren 5 Boi g i ol Wl p Ol Ll E5 o Cul S slee TS L
[(heritage.org, 2024) .S o WSz Iy csd (sow l odd Jlos] puiinopl 5 putins sl
"ol sbypiS g (giiee @l o S oy o (5905) T Bh clajgiS o onday el
2)5 OFDI 1520 2 ote 150 (29500 2)lg (] 4 ol o5 (595

gy Sle )] Bles Gyge il &S ConlacS i dal )y p Sle et ol gl 5l S
2 Ol bnygiS 31 50 4ol @ a0 b Stitee oWle | gg ol QWb e lod 4 oSy
CIBGloyw Lials cel elas Gl O lasa bes by ol 0 o Jlasl ol ) & g0
@ hls g wlopw zop 4 Slyie gpo9e cnl (WO Glilecse 5 o)) 980 S
podbpdy SUl i )3 29 e yieS Ol 253 L ayglS 03 55 ()l it () o puo
oolSy Blul )5 cadgamme sbml 5 jlassl s L oS 358 00 4i8)S Jlas 3 JyuS (g)lpl plpisa S 0
2o S yd g0 Ol So> Sy @ )8 b gl Nlm g sliSalep Gl
3oy (ST g il ced g daw p Slgie oSS (pdedin) Jlo Sl ()3
5 (Bl Aoy (B0 ply i e dgm e p b L laclle gl IS ooy 3l 1S
wxi y g dloyw | oslatel duja LIEL g wlojw pals ejl Guals el LS yd plw 5 (g9
(WY g s 5 0lgR) Bgdioe )9S B> 53 (o)l o 0 bles ials

Gl el 58 ol laypdS ) puie st g et Sl YL gy 3529l y oge
oS 590 blds & .(De Mooji & Ederveen, 2001) 556 o 5l g )l poitl g 2ol 5Moles (sladiy o
OFDI gljes i slojsS olsisas (olig)l sloygs 1 50 o £ Galidl b (1A2) "eud 5

sripds chollle Lilsbl 45 Wlools lis 3 (Vo) Py, 5 bl o L2alS el claed s

1. Tax Burden

2. Home Country

3. Host Country

4. Devereux & Griffith
5. Bellak & Leibrecht

ol




I YAY

I N e G 3 Qo s o o g

o & 5 (Voo%) G g 555 dgdie OFDI Gl 20l & oo (50 byl sloygS 3 LS i
OFDI Cis 3 gamop ¥ Gulil & byl sble b b o Lials wspn S a8 wiloduo) aes
sz (Rl eel Gl )9aS 0 S b GRS a0 Gl (020 algd D980 e
Hassan, ) 34 0 bjee 955 bawgy OFDI Cla Jlais! Lials ()] a54 g (s)yglogw ials g 5 geus

(2015

a1 ladlae )Y
NS Qs cdyiigy 2 Fo Jolse 4 (I3 Slalllas )3 (155 b &Sl o Sy iy Slalllas 950
b oglite aggie 45 Shisly ol 55 Jelse 5 dolops s 4 llllae 5 Casl onis 4y o)l

D) (2B ol ke p by g

S0 Ol Y-¥
oud plol ()5 e SIS wlop Coych9p 2 o35 CudsS Pl diej 3 &5 (Sl ) Sl
2,5 o)Ll 25 3)lge 4 g e

Caows &1 (32 OFDI yy (90lg5 Lamo 16 (g0 4 (2gbls (sloosls g, 31 odlizal L (¥+7+) "o 5 Sl
Lo 45 391 ] S0l ol cdly Voo ¥V OA laJlo (b €odls g 3peS» g5y 43,55 (glayguS
()5S Caows 4y 2 S| OFDI yy (gl aylojus Laomo 5 Canjlazme S g (gl e alox 1 (o0l
)l o il ook g 43y e (g9, 48,5 )3

oS 5 3 OFDI Ly 1y oles 5 ool (slacudgions il e Y [osy il oalisal b (Yo¥+) "ol o o
356 e OFDI (o3l sbacudgiome a8 oy lis gk le3)S wyp Yo IW=Y oV b Jlo b oo
)i log g9 Jloiol sl judn v @5 Sodgie sy o 1S 0 20b 5 31 o Cute
B Ay (ool Coles by algs sl 1) I ) S dacodgize Gl L g Cunl gl 8 )b
2 ste 5l il sl ool cules o b 5l Hlal BMs oS 5l e OFDI e sl
ey g Slojlor acudgioms ( dally (Gilo Sl 5 (B dawg Sl (ol Colo (yimen 31> (2 OFDI
S o s |, OFDI slass

1. Gorter & Parikh
2. Wang & Liu
3. Chen & Han



IFoT 3y A Bylacis oY 890

wuSlle g 5l cblis 3l Lbos & glalial (g )Sy gy ) odlizal b (VYY) gl 5 'L
ol Sl Y-V oo ol b oy cbliol OFDI 1 Jbo 0l slapiones 5 5k olles
Sl 4 drg bl il s jis OFDL i)l ) ik Slles g b w00 olis
g 4l (53950 ddate ;> OFDI p cute (3551 31 o b collle o> 5 Culos plu (sladlate
e Cansl QLB (535 y0 9 (B ABLdnwgs 3blie )3 OFDI (sli5)] > (ite (45 )1k Slles s
2y BB e g bie Oll Gl ped g Jol my 50 &5 cul wiliad B S s Jbo el
e g 5 o i 13 Jlo el s 15 (S 50l 42815 (538 10 5 (35 3bLo > OFDI
S oy by oline ) cailia] e

(sdlaiBl Wby jemed idods (pl 43 edlitwl Dyg0 (sla o ple I 3L &S ol o8 Slalls
Ol Conl 0ad plosl (218 it ()l lop C8y09 5 (Dl olo 55) (s3bal (Samy 5 Sl
2,5 0,ll d)lge oyl &

Y

§ oo > OFDL p ollle 186 oy 4 (2gbl slaodly dg) 51 ol b (¥+10) "y
oS e )l &S sl dBly s domB ol 4y 5 43Iy Vo) em1A90 elaJlo b iless ceS
90 OFDIL ial3dl 4 oo (ljue )92 5

Vo > Slplo 5 OFDI Ay syt & skl sloodls gy 655 b (V15) sl 5 ool
aled &Sl ol 5l Sk wls wlashy YoIY-1A2Y o s (b olbwl el Jbs )3 S5 08
2,105 3959 OFDI & clppls jl senils cule

Slogos y1 51 Slle il oo ) gl 1 clis s, 1 solizul b (Y+13) o Kan 5 b
ol 1Ay, Yo V=Y o F el Jlo b o slocS 1 (OFDI) 3,6 paiitens (6,38 alo pos cby50
b il g beS s OFDI il el 3 oS s sl p allb §p5 il &8 aas o olis
@ o ) Aoy JIED] 518 uSxie 45 sl 00 e 5> ol 5 S 15 LI3h Gloys 28l 4y e
ol (2)B sl yguiS

Chycgy 5 el 1By o Ay oy 4 2shB slaods gy 65,4 b (YoVY) TSl
ol 430 YoVV-Y o0 cla o (b bgyl g lawl gae (claygis cuamwds 1L 51 )6 (6184 lo puo
o ldaly &S cwl b cpl o)l ably oolasl iy b olaw] 3 OFDI & cuwl o] Sl mls

1. Xia

2. Hassan

3. Bhasin & Paul
4. Fan

5. Kliakaew

ul




I AL

I N e G 3 Qo s o o g

39S OF &y OFDI p Gl 1 Jdow &y 0bb (slaodly jog, 51 eolawl b (Y- YY) \&315 5 SSl5
yobas Sl a8 canl ol 51 Sl zols wilaslyy YoVa=Yo 8 cla o b €odls g a0 e8P slazel )

ol 0l €odls> g A oS Asls (sloygusS Cuomds (> OFDI [lidl & poxio a5 b6

AR (owlind sig £
Slei 893 b olpl (2 I alepe yngp 2 lib bl S s pol dlde s
0uiS palas gladly Jolds (g)lil slasles (S 5 as s lal jelate cpl &y cawl Yoo /N B YYY/Y
o gy Sl eslial g (Ve r0) Sopvgy ddlllas Sl sgpm bk FB 5 piSucusgpie 0AISCas
b 3gd e el ol loadlye Lo bey 5l ooliiul .cwl sid dnbre [(PCA) Lol claailse
odblul L;'.:M.é]é.o LY 5)9]94\3 VP J;Au M o9l Ll LS‘JM.&J? ey 4.,)9‘ 53959 Lgl:a).::'&o
S5 3 o8 sl Sl ol 1 opde Nigdie a8 S S )3 939y slayiie I (S S S lyiea
Slo o (BL bgaze Lol glaodly SleMbl dis ass (o 0gd o odliiwl baysie olod I adlss
Slp wly sy 5l ol claadse Jdoo jbgy S oo 4 (Schneeweiss & Mathes, 2005)
slaadlze imgs cpl o a8 bl il S5 (asls K Phe byt 4 (2359 b g el
el gy bl ol g e el QL] (Y4+0) K pogy ddllae bl o 5lib (ool conS a3 ls
Ol saS palal Gl BB sladly Jols Jol am jla )5 b 5 Ll ool cuasS asls
Do o 8,5 Jla3 0 ) dlayly O aods 5L A (Esucasg pie g 5L BaiS cuus

MIQI = F(PR,ROL,LMR,CMR,SM,VA) ()

Oyt o6 5 ol CuaSls a3ls ROL o oSl 39> jl cblis jadls PR &5 (gpsbay
A ewyiwd (adli SM il uis olas oles laddlie laisay wlilacl L 50 oads Jlesl sla ]S 4
0a3ld plyiedr (o985l g bl 3> (asls VA 5 )l sasSews sl jadls plyisa ol Uy
a3l & GiSacas g pie Sl

dst & oyied Omizpen 9 Slilael 9 )18 L o ead Jleel sl J S 9 ©lyyde 4 dbgiye slaodls
ol laodly Ll onds glseil j3,8 Glojle Colweg ST sl Ve B ey &) cas Wl

Colweg 5l eyl j1,8 V/0 B =Y/Q bdga0m0 13 &S o oS5wsly o Jlas, bl 35 (adli g 98 g plas CunS>

1. Zhang & Zhang
2. Principal Componant Analysis



IFoT 3y A Bylacis oY 890

Coloog 51V U o d45) (wlide b 8 cuslle o> ) cbilin adld 4 bgye slaodls 5 (Sl SSL
olro 51 odlazwl bl 390 laesly Tl (ol dule Sl Sl onds Cl).'xj.wl iy lojle
Dgus oo Oylilinl ¥V dlasly &ygody (Yo v A=Y +Y) Sluil dawgs 5155 50 (goloiudin

Variable — variable )

()

Variabl =
ariable g 1y variableyqy) — variable iy

395 s dnle il (ol S Lasls Y Al o )b ) lol cadlye b jbe, b caslize

HRP, = a, PR, + a,ROL, + asLMR, + a,CMR, + asSM, + a,VA, (v)

a+a,taz+a,+as+ag=1 ()
Gl dlie Lol Gua a4y glowed jslaieds (g)l5b ool Sy (adls glp (o8 Slaslws |
g ge a8)S Hlai ) (VoY) (hlSen 5 L3 5l gy 4 )
NOFDI; = py + p11Q1; + p,GDPG; + p3EC+p,TB: + €; (®)
Colweg | yusio cpl 4 by slrodly a8 canl > )B ()l @l o <8y 90 NOFDI b dlro
Ohgy 4 ebd 4l aodl millae a5 cunl il ool CuiS adls 1Q1 ol 0 gl Sl SOL
Kb Colwog 3l paie pl & basge slaodly sl (golaiBl Wiy 5 GDPGy .Cowl o0 sl PCA
Colweg 5l 4By pxio cpl & barye sbaodly .ol (olaidl S ECp Cuwl osd glyseinl Sl
Pi ol 00 glysinl iy lojle colweg jl &S cunl SWL )L TB, .l \daLax_'él S b
ol oy Bygd ,Silot g las =5 €, 6359l p ol
2 B ISl o By e 1 ik ol cuas Bliwl 2> Oms pols dlde Bun aSul @ asgi b
5 bl do e gl (S 8 (B9 o 00 4B IS 4 (STR) oMo Jal (0055 g ol 2]
b JUs) e 29y cnl 53 ol ditanly juite (s slapie ()US S ol p il s> sl
ool 2 (VW0 ¢ uisdS) 295 0 K00 w3y & (o) Sl ey e Jlil 4y oo il a4
S 3 S sl Bl g dad et oy pslateds O oS Y+ ¥) TBygul s 3ot 555
Dodise Jad pj goN 4 STR gy )8 5 (2,18 )l ale
GDPG, = o'X, + ('X,).T(y,c,sp) + & (%)
Mo’ = (09,04, ...,0,) {IQly GDPG; ECy TBy) Jaime sboyusio jl (o)l Xi clolao opl 5o
Joe b aib] as € gl s e JiSu colps Jop 27 = (20,024, .,02,) 5 s isu colps

1. The Atlas of Economic Complexity
2. Terasvirta




v

I N e G 3 Qo s o o g

b9y > CwgSl glad ci2 & g JU) QU T o JUl yiie S¢ ) oo JUS) ooy ¥ oy e 93
&b Asgas Jl L g (LSTR) Sty gl dlssay JUisl el 93 5 alin claps)y o JUisl STR
1wl A gV Lailsy &gty alod 5 St Y oy 4 JUESl a5 e s (ESTR) bes

1

T (v, c, St) = m (v)

T,(y,c,5.) = 1 — e V(e=0)? )
|y (gl 3o C 5,8 o S5 ) g+ 5L 10 5 sl S¢ JUinl puito 5 SISy ol Ty  dad,
b Sy 4o 1Ty 6 J dnse o5 557 555 b8 s> ey 39 0 45 S5 e i
ol s 435y 93 )l LSTRy glgie b Jlas) ol ciliwl so G 2939 163 b g o0 plool e yu
& sl Sp > € & (Grpe y wulidg S (JUI Copw) b gl (35 Jeo b & spsbas
Aslanidis & ) 5, |y jao (ooae i Jaml mb sl sp <€ & Sl 5 S oone Hlade Jlasl
s (Jod e )Ty SO oS S o yhuo Caomdy b yiol )l &S S)se > (Xepapadeas, 2005
ooy Jisl ol S e Colod o Cromwds i eyl g b bl ss 9> (s 6K ST g e
e (YVorr) han 5 'S (WWAD (o uisdS) cuwl oas (6))i8pL LSTR, lgis b 45 341 tmles
slopsto 5l (b b g 509 site (Sloj g, dicygy 5 159 sate sloaddy ol 1) STR (56801 5> Jlazl
S o (e e 5 1
dsge Ay 5 095 G AR (s (g5 S el p3Y Izl 53 STR gy a0 oS0l 35l jglaieny
B dlme 3)00 Sl )3 o it By o 5V (o)Ll (g )boline & g b Jito 5ty (gla o
Oz g 995 0 ol liabl b yite (o Al (391 (3 ) eigil plsl b (gim oy 0 05,50
s b ol 8> 5 035 ) ceslie JUl eite (lgie Jue g (B3 0ol @l oll
F ol geil 8)lel g Hot By = By = B3 = 0 904 Jao (39 (b yio &y 58 Jols )bl 3,
g Fely) 05 OBl (Bgy ol )39l sl cuslio (oS WL @9 b o i Ay aslis ol
(ESTR) olzl b (LSTR) SiwaY Cjpods &S Jad e oo g5 jaoudd ¢lp (WYAF (g ot

295 posl 5 sla el L sl

Hos: B3 =0, Hoz: B, =0[B3=0, Hp:p1=0[B=p3=0 )

1. Logestic function
2. Exponential function
3. Van Dijjk



¥ay I

IFoT 3y A Bylacis oY 890

$oo)5 0y Sygo 4D D o 0303 Ui Fy 9 F3 « Fy b yShe yao (cladus b 4 bgyyo (sl yge;l 5 bl

J% 93 ol 31 (S g €1 = €3 ko (90]] 40553 b 9o 32U ESTR Jaa b LSTRy Jse Hog

.(\\NDKV co‘)lg.o.b 9 LSJ‘)J‘)) .)94»(_,’40 ul?b.)‘ LSTR1 J—\A cH04 9 H02 dmw)ﬂ )) Q)W ).) ..b)f).g 1)

LYl le.%o.)l.) ‘Lm)ﬁiﬁ » u] u9ﬂa.ol; ul)él 3929 L;JIJ :\?)b OA&K )1 6)591> le)J L)‘&ﬁ)’ LJ" 0

(PCA) ho! a0 o5 s, 4 15k (5345 S oL dpusloa -0
e oo i 1y Ik ool cuas jadls claadie 1 S (ol PCA gy 4 Slusbxs (50l ) Jois

(PCA) kot alzo Judosi (w9, doxsis Y Jgo

. ‘ 4
Jobbbw | cwsls | 0
iy . s s
Gsh> 9 ok )
. 315U 5 s Jles!
cusllo Oy
)s
PR ROL LMR
JNYY | efeeA Iyovs

{imgsy ol s

SRJSES g Olyhe | o plawd el
Spesidesl | Jga | TS

. ¥
255wl g

ol Ll o
CMR SM VA it dlod
.¥aas RIS A calys

5139152 9 (5 )bl (Slagygejl s Y0

v(HEGY) S o905l 5l b piie 9 ble ) ylisebol (gly callio cpl )3 Lad (clmodly I ooliul 4 an g5 L

Jgb = (Sd JIS Cemls 3l opm by (032) hlSen o5 Sybla Lawg gl ol sl oid ealizul

'J*'fu" IRy u“lf)s Oed 9 ul“"g dlmu“jlf)-é da ) ‘) J9‘9 slaady, 9 oMb bejl

SR 9, 4 B piie a1 (ble 903l 5T Joao

(6850 (3992 Ulob) sy iy ) 3929 105901 yieo 58

TB, EC, GDPG,
FIVE alvs
e foen

bl bl

{otasi ol )

1. Chow & Lin
2. Hylleberge, Engle, Granger, Yoo
3. Hylleberge

1Q1, NOFDI, e
a/-f oA t 5Ll

offooc offoos oylal Jloz>!
ble blo o5l doxs



¥ay

I N e G 3 Qo s o o g

@ 95y Son ety SIS o ol 4 s Bl w3 bajeite (oled O Joda (illas

e 3l gl STR 50 )3 o pite Dt slagdy omesd Ao yo 3 0,5 350 1y 58U lsie 5 3,05 0525

iy it (ly diggo A8y £ o3I )0 o wlul ] g s o3kl 3,led e 5l b (ol5T dsys ol

Loyl ik (ool cutsS St juiio dige ddBg 9 SO L ply ()1 puitie ()l ko o S8y 095 (Sn

M ESW] Cand 4 YL plp 50 SW b g eolaBdl  Suow (olabl wi) slb yxie gy daBy .l ¥

sy dhws g oS g9 e ccamlio JEI puie Ol da puiiie oy s e daly g0 ol ¥ Jods

Js
LSTR,
Linear
Linear
LSTR,
LSTR,
LSTR,
LSTR,
LSTR,
LSTR,
LSTR,
LSTR,
ESTR
ESTR
LSTR,

(oies sloably ixio)

.J.b.)u.a uL\.vJ l)f‘ d}ill LS‘)%

Jio £95 S 9 S (5091 (oS e 9031 Y Jgan

S (392 (s i y90l yo B 3

F, F3 F, I e
R feen feen +[+++ | NOFDI,_4
RN o[oyy N RN 101,
/Y)Y /YA NALRS NARE 1Q1;—4
IS5V AW et LY QI
JoAS ofeeN ofens ofees 1Q1;—3
SAA o[+¥) ofenn / GDPG,
ey ofeed ofens / GDPG;_4
ofesY o[+0Y ofeve / GDPG;_;
VA eus ees / EC,
R offoo ofons ofees EC;_4
<IN~ NBvs ofeee -[Y5 EC,
ofesy ofloo offocs / TB;
MR s ofees / TB; 4
-I¥YY een ees / TB,_,

Jae 39 (ad e ogejl o 208 X Jgao > 0uB&I F gel 5)ll Jlaisl (35,] 4vg b

Sosp 9 o aibpdy oS e Al g 09800 3y o Jgl Ay 5 3L o2l S oy it IS (4l
Ll oyls 1) Jisl pste laicas Obl cubli col odd a0l o Glp dadpd Jo oS bpsie |l

ol e oo b 4058 o sl (IQIe—z) 4y 93 L JliL (ooled e puio ¢ JUa pite 032 canlio
losilo B 5 (ot dlasly (yles (B Jud 51 o] slagygojl plo &t By 5l g Casl 00d 3 (565 y5boay
Jloisl 35,] 4l & a5 b el 005 10b o] (gl - 3980 02l s 4l 3 48— 35 )l LS
Gl Y g ol Ve e byl cus e (IQ1my) JWs) sie glp Fy 9 F3 Fy (slano, ol

Gl (g2 1235 99 9 (Lglddlz.»] dats b Siwa Y Jae) LSTRy Coslio (0lgidin



Ty =55 )l o9 Jloys
s gl o9 Jlo s
R
-[a50
s (il g Jloys
(tnss sl i)

IFoT 3y A Bylacis oY 890

S )3 Sl (29,3 (Sloygejl gl £ Sy
'5805 — g (g (Siuamoddgd | (yg0)]

Tyly il ylg ol

s (gl by (09 o

VAW
+[+\0

s glinl ubyls (Sluenls

s

Jopo (Stuonsgs 3925 pac oo Bz
ol olel

RRL\ o el Jlozs!
oy (Sasonds 3529 ol

o33y Sl IQle JUis jito 2 5930l sl SedlS” (29,8 sloiygef] 2090 0 ¥ Jpir s

bl sl 01053 A0 liabol o )3 iyl (Sluod 4513 o (Stusandss S92 pis 1 (Sae yhio 4 )b

9 Jup (Sunendgs 3929 & 29 b g polol (ol sl oaits 5y b (dlipl (g0 Jloy dns )3

ot LSTRI (ag) 4 1Qle—p JGsl yuite L 53555050 5l Jolbo gulis dlas lia] e (i)l (Slonl
sl odd (B350 Jgao )3 b lipd Jbjp (Stssondsd g (uilly (Sluweal (25 Sk |l

oylol Jlazl ts,Ll
o \AR
A \/§5
-[5¥ —/¥Y
-/20 o5
ofss TS
o[ y-Jav
offoc RRY
NAYS —\/¥F
o/ -Y/IV¥
-ISA /5N
o/-¥ 4%
oo ¥/0a
of+) -y/ov
<IAY —- /Yy
ofss —¥/Ad

oy
AR

ey
—y-
R
ey
VI¥Y
—\/ew
—/\Y
VY
/Yy
AN
YINY
=Y/-y
EDYRLY
A

R? = .8 4 R* =AY

(otasiy ol )

1. Breusch-Godfrey Serial Correlation LM Test
2. White Heteroskedasticity Test

oylel oz

oo
e
<[¥Y
<ISA

¥
oo

0 5o 359 1 A 0 Joun
NOFDI, :a3lo yow Cd 549 339 sl paiin

Ll Cupd
a/+# AR
-\as —-/¥¥
AN /¥y
—-I¥Y —-/\e
=Y/AD —-Iy&
=\ /¥y AL
AVAR DAY
YIXY <\Y
YINY VD
- /¥y -y
-\¥a —IvY
AL VY
Y- VoA
IV ERAL)
YAy AR

NOFDI,_,
101,
1Ql—4
1Ql;—,
1QI;—3
GDPG,
GDPG,_,
GDPG,_,
EC,
ECi4
ECi_,
B,
TB,_,
TB,_,
C

Y=Y 5 = /V0R 5 s =1Ql,_,

ol ad g Wbl do U5 o Sl ol Y 9 C Sy

3. Jarque Bera Normality Test



B

I N e G 3 Qo s o o g

JGs5l e o a8 Cad D> /Y5 b ply clasbinl ds a8 canl 5L (ooleg cuhS ped dady il e

2 dilopo Co)cygp blae Sladidy culyps wuly Cunl oal VOV L plp g e oo Ui 1) ) 93 O
23 ) 89> 1 JB 890 Bilop C8y009 - Canl VY Ll p9d 35 53 9 VALl ol 235
2= IV L ply Jgl miy 0 )ik ol curS (et ls Jbliae Colps aily .l atily Cuso 1 w23 90
e Sl lops Co)0h9n 2 Ol S (a3E gl w2)) 3w ol sl SIYYL g )
Al aloyo cyign ik ol CutsS pals ke 4l odd e T pl g w2 3 g il
bopl p9d w23y 22 9 = /YO Ll Jsl 025y > bl a3 Jblise Gl po dnly canl anily U S5 &
colps ol ool il wloyw )90 p U USG5 & 681 55 (oolal 08y cui s opl & ol /Y
S e ol Sl = VO L s> w5y 53 5 VAL il ol w25 ) oolatdl (S joliee
w35 2 Sl sl jblise calps wuly canl 4ty lojw 8)095 2 gSae U USS 4 (1 solaidl
ORIl 4 e 3y 93 58 53 Sl Sk i cnl 4 sl SNV Ll pgd @35 00 9 /Y L 2l ol
ks et iy 2929 pas slagygef] @l ol wly (il ped w255 )3 ST cal Jy o aplops S0y

iy 5L 5 Woilowny 3 b Ay 3925 6 (39051 @ 1 g

b ol )y Ol il 53 (sl dl, o903
S W bilowny 3 (ad s Aol 392 pic Soo &b
visor <[R¥A o]
RRE -Jovs ojlol Jlois!
@sly sl el ol oblony 3 (Jad s Aoy e (Sl o

(Umos saabl xis)

Jiol 5573 plgiees |y lowy > sy Ay 32y pie 903l Hho 4058 & Jgiz bl

ol & canlagSIl oyl S pas (e yhio dudyp b 3y 5l (S g b jtel )l S 03l F 6,le]
JEs! yusie gly imgs (o3 sl ol S el slesel B ol zols g 00 3,915 (o pdy 65 s 5
O ygody il CliSee 135y 93 9 Sli] o G dgg b g SiiwnY O ygods a5 L (ooles cunS pod didg

g o 03 Lisled



IFoT 3y A Bylacis oY 890

Threshold Weight Function
Logistic (c = 0.205903)

1.0, —

0.8

0.6 |

Weight

0.4

0.2 |

0.0

— [ . B
00 01 02 03 04 05 06 07 08 09 10
1QI(-2)

T o I ab LY lag0d

(otagh sloadl i)

G1(10.52,1QI,_,,0.206) = [1 + e(~1052(1Q1—,=0.206))] -1 ()

ol 65 1
B ritee (55 ele s C8y050 1 5lik o0l CudS ol Sl Llos Gan b &S sl Alis
32052 9 PCA g, 2 )ik (o0l85 S padld (58l b g oYYV B Y=o /Y Gloj )90 (b o]
ol Cowd 4 ol sl oad plosl STR b, 5l osliul b glastiu]

bl ey )90 By93 (b olpl OFDI @b Jisl jeite plicds )b (ooles cudsS pg> 435
OFDI sl V+/0Y byl 0255 9 e JS) oyl 0392 (g0 25 99 5 +/Y+7 bl (slailea
Cams (+1VY) 29> w23y 53 S ol Ll 0392 65l 8,95 OFDI o 31 (gLls p93 9 Jgl w255 5 8 8599
4wl auily U S5 4y s 31 OFDI 1 ik (o3l coteS padld el aidly (als (+/Y4) sl 025, &
@ e b ol CuhS S g Aoy <[V Llwl de 4 5L ool cusS &Sl 5l LB B Ske
blojl wcwl oad )5i8 jl gyl 0 )l alopw (als g (S5 (o)l aleyw lp poye blos (i34l
(Vo) ol g o ddlae ol b cusl oad Jobs Jol w2y 53 45 OFDI L (63l CoeS mains
Sy S B 5 ISy lp wlbe cundy g)lib laoly Do Jle a4 )b cillas
ol 5535 g aliwl de a 5l5L ool atsS iy b oS canl b g3 ol el 03y9] ol g o) )35 4 lo peo
A GBSl llid dge Sl g9dge cnl sl aBl GhlEl alope <809y
(Sole a i - cwl oy il (ooly cutS Gl a6 &) (LS lag)liS aple

ros |




I ¥av

I N e G 3 Qo s o o g

6lik slosled dge 4 g L g 03,5 (S abops I JliL oy il o 1 Gy oS (IS ke
ol il 2 4y Il (ooleg S (s b 0938 ooyl s 4 58 sl liS ey Sl gt 00k
P8l 55 (2B (ko 2 363 (L (slas, I ele s dgu 4 4295 b oS Who gl i & 33 1, (ISl

Sy S S|y (ae (VoV1) lo g o delllas ls L OFDI 5 (o3l CodS (o oaiitns Al
CuisS (5 S Bs (g Cglate )y cllas OFDI p (silo sl 5 Jlo dawgs I ool slacslos
Ady 3l cdilas (VYY) e 5 Lj dddle gls L 50 il slaga)) > OFDI ik (ool
Mg S ) S S 4 Line pl 4 sl @il lojus 8,090 0 U US4 1 5 salal
liwl a1 35 51 s g osd dlo g Cdyep Gl A e (edlasdl Wb,y ol bl a4 L
5 BAS sl Bl Sy g9dge cnl Cunl 039 olyon dilayu Coypgp Gl L (eolal ad) ]
My ili8l e o i &S Cuwl (0l S deuty ddsl (sloygd > JBb (IS wlesw p (oLl
sl 039 wal3 LI g )IS ke el ogllao Ll (93165 CuieS St b oo

Sl alepr Sl bl &y yoie 5k (o0l CudeS dgue US> (bl L) Gl pgd ) 5
(Y-Y1) SIS dalllae gl b aoma () sl oaolol dylopos by 40 g 0 ] p3y0 bamngs o5
(+1Y) 9> 3y 22 Al cnl Jg 088 oy <yiy9 Gl 4 oo )y 93 2 53 SULe JL 0l clillae
2 ol il so 51l oole CudsS IS L il 4 sl 4l (el (YY) Jgl w4 G
5 (Y-VF) S5 5 S35 llllan ol b domi (gl ol 0 dylopus €8y cngn B 51 j2a8 ¢ o
Oyl cisllas OFDI jy llle cozo 1 e (Y4NR) o)) SKon 4 43

bl a5l L8 Sole 4l 4l alojus c8yii9y  wsSne U S5 4 o5 (ool Sy
YF L ol oS 39 Fomb @ a2 b Slple 5 gy GV gae £95 g (oolatdl (Sao
e CadsS (B Lol sl o Glpl 5l )l > (il wley 4 Sl yiie Ll 4 e oy
Jdsar 598 olajpe 9y (65 Wko o canl Bl Dy 5 (odbasl | Suumy g 4l W)l aliwl s )
ol 4Bl Al ylopw )9 9 4Bl SRl e Slplo g oy Y gaze Juin g4

5 09 4 pll § cusllo Gois cole) )l L3l olunsty b o Shagly Bua (sl
b ceslize o (Sloyjot g Shlisl s 15k ol (oriwcunS (5o JUSHE ) suiaigll oy, Cusls
N Eel 4 el laellus (905 pile g la)kbl )3 cgre lp 5l Glad o sbml 9iS Lalys
o b calite pyg5 (65580 (yizren 9 (Sig Sl slaailob sl fgmen (e slabe) G2sb
S CuhsS a4 Sl o0 Egeme )3 ()95 Hdd Sllwgs | 5 Sol> polateds jeuiS (golatdl Ll

D9 e I3l



IFoT 3y A Bylacis oY 890

&3 el

OB My g &8yl wo yd
b Jgl s g 658> Ay 5l 48)S gy pl &5 28 (o pMel il BB Cole) (youd Bty
eS)lie pimgh cpl ) LS e b (B g g Sl pgw Bty Byglie g pgd Bdug (oleia

lasldy

Klo L&

D)l 0z g gk cpl pd (Bl LT b a5 WS o pMel B

Fl)
» 2l Wb g Jb slbcwle algl Llso» (WD) . wle olileaye o gwlgsag]
.<<CJ9) Ls”‘" stba;'u.’ 9 L&sus)w AAT).) 2 uUl.a 2 ..bSL L\ ul):l 5 Lsa.oya} Lg)‘fd.JLo)m

http://taxjournal.ir/article-1-1036-fa.html ¥¥—V\ XY «ldlo dolj jing s

olati] & pogad Sty &) el p beS s cllle 15 (IYA) L6 (ggymd fuden (lsi

journals.srbiau.ac.ir/article_6237.html .\YN=AY (W)Y (00,5

(clo gy «(STR) LSTR St so8)l 5,18 oyl slasil 5 Jizdl o Jlo dawss 5

http://ecor.modares.ac.ir/articl-18-13590-fa.html .¥ = (YDA ((jLul dewsi 5 LS)) (colaid]

Slsalads 5yl Z5 jee g M slaiBl SLS o S L(VWWAY) L oo (( JBS0d (gplatie faummw o Sl
=YY wladl  gle e clidx &(STR) oMo Jlml e,
http://jemr.khu.ac.ir/article-1-822-fa.html Y'Y

Mo JG! ygm,Sy Je iolpl 50 dalpd plpb g opyg lalinl 13T (VYR0) el ¢S
https://iee.rihu.ac.ir/article_1157.html?lang=fa A0~V (YONY ( solaid/ clo)lis «(STR)

Ahmed, Y. A.; & Ibrahim, R. R. (2019). “The impact of FDI inflows and outflows on
economic growth: an empirical study of some developed and developing countries”.
Journal of University of Raparin, 6(1), 129-157. https://doi.org/10.26750/paper

-




I ¥aa

I N e G 3 Qo s o o g

Aslanidis, N. & Xepapadeas, A. (2006). “Smooth transition pollution—income paths”.
Ecological Economics, 57(2), 182-189. https://doi.org/10.1016/j.ecolecon.2005.04.002

Bellak, C. & Leibrecht, M. (2009). “Do low corporate income tax rates attract FDI?
Evidence from Central-and East European countries”. Applied Economics, 41(21),
2691-2703. https://doi.org/10.1080/00036840701320217

Bhasin, N. & Paul, J. (2016). “Exports and outward FDI: are they complements or
substitutes? Evidence from Asia”. Multinational Business Review, 24(1), 62-
78. https://doi.org/10.1108/MBR-05-2015-0016

Chaudhuri, S. & Mukhopadhyay, U. (2014). “Foreign direct investment in developing
countries”. A Theoretical Evaluation. https://doi.org/10.1007/978-81-322-1898-2

Chen, Q. & Han, B. S. (2020). “To escape or not: How does institutional constraints and
support affect Chinese firms OFDI?” Journal of China Studies, 23(3), 103-140.
https://doi.org/10.20288/JCS.2020.23.3.103

De Mooji, R. A. & Ederveen, S. (2001). “Taxation and foreign direct Investment”. CPB
(Netherlands Bureau for Economic Policy Analysis) Discussion Paper, 3.
https://doi.org/10.1023/A:1026329920854

Debaere, P.; Lee, H. & Lee, J. (2010). “It matters where you go: Outward foreign direct
investment and multinational employment growth at home”. Journal of Development
Economics, 91, 301-309. https://doi.org/10.1016/.jdeveco.2009.07.002

Devereux, M. & Griffith, R. (1998). “The taxation of discrete investment choices”. (No.
W98/16). IFS working papers. https://EconPapers.repec.org/RePEc:ifs:ifsewp:98/16

Fan, H.; Liu, Y.; Tian, S. & Wang, X. (2019). “Domestic tax and outward foreign direct
investment: evidence from corporate tax unification in China”. Available at SSRN
3259051. https://doi.org/10.1111/ecin. 13142

Golkhandan, A. (2016). “Threshold effect of inflation on income inequality: Smooth
Transition Regression (STR) Model”. Journal of Iran's Economic Essays

(JIEE), 13(25), 75-95. [In Persain]. https://iee.rihu.ac.ir/article 1157.html?lang=fa

Gomez-Zaldivar, M.; Llamosas-Rosas, . & Gomez-Zaldivar, F. (2021). “The relationship
between economic complexity and the pattern of foreign direct investment flows
among  Mexican  States”. Review of  Regional  Studies, 51(1), 64-88.
https://doi.org/10.52324/001¢.21211

Gorter, J. & Parikh, A. (2003). “How sensitive is FDI to differences in corporate income
taxation within the EU?’ De Economist, 151(2), 193-204.
https://doi.org/10.1023/A:1023913618978



IFoT 3y A Bylacis oY 890

Hassan, S. S. (2015). “Economic institutions and the outward fdi location strategies of
emerging market multinational business groups: Evidence from central and eastern
european  countries”. Review of  Economics and Institutions, 6(1), 41.
https://doi.org/10.5202/rei.v6il.139

Herzer, D. (2010). “Outward FDI and economic growth”. Journal of Economic Studies,
37(5), 476-494. https://doi.org/10.1108/01443581011075424

Hidalgo, C. A. & Hausmann, R. (2009). “The building blocks of economic complexity”.
Proceedings of the National Academy of Sciences, 106(26), 10570-10575.
https://doi.org/10.1073/pnas.0900943106

Izadkhasti, H.; & Arabmazar, A. (2017). “The analysis of the effects of efficient fiscal
and tax policies on private investment in Iran with an emphasis on corporate income
tax and Fiscal indiscipline”. Journal of Tax Research, 32, 11-34. [In Persain].
http://taxjournal.ir/article--1036-1-fa.html

Ji, X. B. & Ge, S. Q. (2015). “Impact of institutional environment of home country on
China’s OFDI: A study from perspective of micro-enterprises”. Journal of
International Trade, 03, 76-85. https://doi.org/10.2991/acbmr.k.200306.008

Khanzadi, A.; Heidari, S.; Vafamand, A. & Derakhshan, M. H. (2018).” Analyzing the
effects of inflation on relationship between financial development and employment in

Iran by using STR logistic model (LSTR)”. QJER, 18(2), 1-20. [In Persain].
http://ecor.modares.ac.ir/article-18-13590-fa.html

Kliakaew, C. (2021). “The relationship between growth rate and outward foreign dierct
investment of Thailand”. Chulalongkorn University Theses and Dissertations (Chula
ETD), 7659. https://doi.org/10.58837/CHULA.IS.2021.43

Knoerich, J. (2017) “How does outward foreign direct investment contribute to economic

development in less advanced home countries?” Oxford Development Studies, 45(4),

443-459. https://doi.org/10.1080/13600818.2017.1283009

Lee, B. H. (2002). FDI from developing countries: A vector for trade and development.
Paris: OECD. https://doi.org/10.1787/19900295

Lee, C. G. (2010). “Outward foreign direct investment and economic growth: Evidence
from Japan”. Global Economic Review, 39(3), 317-326.
https://doi.org/10.1080/1226508X.2010.513143

Li, S.; Zhao, L. & Shen, H. (2021). “Foreign direct investment and institutional
environment: The impact of bilateral investment treaties”. Applied Economics, 53(30),
3514-3535. https://doi.org/10.1080/00036846.2021.1883535

I
Do
I



I N e G 3 Qo s o o g

Maza, A. & Gutiérrez-Portilla, P. (2022). “Outward FDI and exports relation: A
heterogeneous panel approach dealing with cross-sectional dependence”. International
Economics, 170, 174-189. https://doi.org/10.1016/j.inteco.2022.04.002

Narula, R. (1994). Locational determinants of inward and outward FDI activity. MERIT.
https://www.merit.unu.edu/publications/rmpdf/1994/rm1994-025.pdf

North, D. C. (1990). Institutions, Institutional Change, and Economic Performance.

Cambridge University Press, Cambridge.
https://doi.org/10.1017/CBO9780511808678

North, D. C. (1991). “Institutions”. Journal of Economic Perspectives, 5(1), 97-112.
https://www jstor.org/stable/1942704

Pajooyan, J. & khosravi, T. (2012). “The effect of corporate tax on private sector
investment”. Applied economics, 3(11), 97-121. [In Persain .

journals.srbiau.ac.ir/article 6237.html

Ramamurti, R. & Hillemann, J. (2018). “What is “Chinese” about Chinese
multinationals?” Journal of International Business Studies, 49(1), 34-48.
https://doi.org/10.1057/s41267-017-0128-2

Rasekhi, S. & Montazeri, M. (2015). “The impact of macroeconomic instability on
exchange rate pass through: Some evidence from Smooth Transition Regression

(STR) model”. jemr, 6(22), 7-31. [In Persain]. http:/jemr.khu.ac.ir/article-1-822-fa.html

Ren, B.; Liang, H. & Zheng, Y. (2012). An institutional perspective and the role of the
state for Chinese OFDI. Palgrave Macmillan. https://doi.org/10.1057/s41267-017-0128-
2

Rodrik, D. (2005). “Growth strategies”. Handbook of Economic Growth, 1(1), 967-1014.
http://www.sciencedirect.com/science/article/B7PSF-4HP4N1P-
N/2/£328cc72d21a19d53a8512797¢0aa4b8

Rodrik, D. (2007). Institutions for High-Quality Growth in One Economics, Many
Recipes: Globalization, Institutions, and Economic Growth. Princeton University
Press. https://doi.org/10.2307/j.ctvem4jbh

Sahoo, P. & Bishnoi, A. (2021). “Impact of outward foreign direct investment: Evidence
from Asia”. Journal of Policy Modeling, 43(5), 1131-1148.
https://doi.org/10.1016/j.jpolmod.2021.06.004

Schneeweiss, H.; & Mathes, H. (1995). “Factor analysis and principal components”.
Journal of Multivariate Analysis, 55(1), 105-124.
https://doi.org/10.1006/jmva.1995.1069



I
by
|

IFoT 3y A Bylacis oY 890

Stevens, G. V. G. & Lipsey, R. E. (1992). “Interactions between domestic and foreign
investment. Journal of International Money and Finance, 11, 40-62.
https://EconPapers.repec.org/RePEc:eee:;jimfin:v:11:y:1992:i:1:p:40-62

Terasvirta, T. (2004). “Smooth Transition Regression Modelling”. Applied Time Series
Econometrics, Cambridge University Press, Cambridge, 222-242.
https://doi.org/10.1017/CB0O9780511606885.007

UNCTAD. (2013). World investment report 2013: Global value chains: Investment and
trade for development. New York, United Nations.

https://unctad.org/system/files/official-document/wir2013 _en.pdf

UNCTAD. (2014). Investment by south TNCs reached a record level (Global investment
trends monitor, 16). New York, United Nations. https://unctad.org/system/files/official-

document/wir2014 _en.pdf

Van Dijk, V.; Terdsvirta, T. & Franses, P. H. (2002). “Smooth transition autoregressive
models - a survey of recent developments”. Econometric Reviews, 21(1), 1-47.
https://doi.org/10.1081/ETC-120008723

Wang, Q. & Liu, B. (2022). “State equity and outward FDI under the theme of belt and
road initiative”. Asia  Pacific Journal of Management, 39(3), 877-897.
https://doi.org/10.1007/s10490-020-09716-y

Wu, X. J. & Tan, X. X. (2018).” Influence of home country’s intra-national institution
quality on overseas market’s entry mode for Chinese private enterprise”. Journal of
Management Science, 31(04), 120-134. https://doi.org/10.1353/chn.2012.0008

Xia, H.; Dong, F. & Yang, H. (2022). “Stepping-stone or stumbling block: impact of the
economic system on China’s OFDI”. Economic research-Ekonomska istraZivanja,
35(1), 6901-6917. https://doi.org/10.1080/1331677X.2022.2053866

Zhang, Q. & Zhang, K. (2023). “The impact of tax treaties on China's outward direct
investment”. In Proceedings of the 2023 international conference on finance, trade
and business Management (FTBM 2023), Vol. 264, p. 65. Springer Nature.
https://doi.org/10.2991/978-94-6463-298-9 8

https://www .heritage.org/index/pages/about#indexMethodology



