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RINGKASAN 

MUHAMMAD IQBAL. Determinan Ekonomi dan Nonekonomi FDI Total dan 

Sektoral di ASEAN, Studi Kasus ASEAN 2002-2022. Dibimbing oleh DEDI 

BUDIMAN dan LUKYTAWATI ANGGRAENI 

FDI merupakan salah satu pendorong utama pertumbuhan ekonomi di negara-

negara berkembang melalui transfer modal, teknologi, dan keterampilan manajerial. 

Kawasan ASEAN menjadi pusat perhatian global dengan dinamika FDI yang 

beragam. Singapura konsisten mendominasi sebagai penerima FDI tertinggi berkat 

stabilitas ekonomi dan kebijakan investasi yang menarik, sementara negara lain seperti 

Indonesia, Malaysia, Vietnam, Thailand, dan Filipina menunjukkan potensi dan 

tantangannya masing-masing. Faktor ekonomi, seperti GDP, nilai tukar, suku bunga, 

trade openness, dan value added, serta determinan nonekonomi, seperti kualitas 

kelembagaan, memainkan peran penting dalam memengaruhi  arus masuk FDI. 

Penelitian ini bertujuan untuk menganalisis perkembangan FDI total dan sektoral di 

ASEAN serta mengkaji pengaruh determinan ekonomi dan nonekonomi terhadap FDI. 

Penelitian ini menggunakan data panel dari enam negara ASEAN selama periode 

2002-2022, dengan pendekatan ekonometrika menggunakan model Auto Regressive 

Distributed Lag (ARDL). Variabel yang dianalisis meliputi FDI total dan sektoral 

(primer, sekunder, dan tersier), GDP, suku bunga, nilai tukar, trade openness, value 

added, dan kualitas kelembagaan. Hasil penelitian menunjukkan bahwa Singapura 

tetap menjadi tujuan utama FDI di ASEAN, baik secara total maupun sektoral, 

sementara Indonesia dan Malaysia menunjukkan pertumbuhan yang stabil di sektor 

sekunder dan tersier. Vietnam dan Filipina mencatat nilai FDI terendah, dengan 

potensi yang masih perlu dioptimalkan. GDP dan trade openness terbukti memiliki 

pengaruh positif signifikan terhadap FDI total dan sektoral. Nilai tukar signifikan pada 

sektor sekunder dan tersier, mencerminkan pentingnya stabilitas mata uang. Suku 

bunga memiliki dampak negatif pada sektor tersier, menunjukkan sensitivitas investasi 

di sektor jasa terhadap biaya modal. Value added memiliki pengaruh negatif terhadap 

FDI, mengindikasikan substitusi antara peningkatan kapasitas domestik dan kebutuhan 

FDI baru. Kualitas kelembagaan signifikan terhadap FDI total, tetapi tidak untuk FDI 

sektoral, yang menunjukkan pengaruh institusi lebih kuat pada investasi lintas sektor. 

Singapura menunjukkan keunggulan kompetitif dalam menarik FDI, sementara 

negara lain perlu memperkuat daya saing melalui kebijakan strategis. GDP, trade 

openness, stabilitas nilai tukar, dan kualitas kelembagaan menjadi faktor kunci dalam 

menarik FDI. Untuk meningkatkan daya tarik investasi, pemerintah perlu 

memprioritaskan kebijakan yang mendorong pertumbuhan GDP, menjaga stabilitas 

nilai tukar, meningkatkan trade openness, dan mereformasi kelembagaan.  

Keyword: Foreign Direct Investment, Primer, Sekunder, Tersier, GDP, Suku Bunga, Nilai 

Tukar, trade openness, value added, Kualitas Kelembagaan. 

 



 
 

SUMMARY 

MUHAMMAD IQBAL. Economic and Non-economic Determinants of Total and 

Sectoral FDI in ASEAN: A Case Study of ASEAN 2002-2022. Supervised by DEDI 

BUDIMAN and LUKYTAWATI ANGGRAENI. 

Foreign Direct Investment (FDI) is one of the main drivers of economic growth 

in developing countries through the transfer of capital, technology, and managerial 

skills. The ASEAN region has gained global attention for its dynamic FDI trends. 

Singapore consistently dominates as the highest FDI recipient due to its economic 

stability and attractive investment policies, while other countries such as Indonesia, 

Malaysia, Vietnam, Thailand, and the Philippines demonstrate unique potential and 

challenges. Economic factors, such as GDP, exchange rates, interest rates, trade 

openness, and value added, alongside non-economic determinants like institutional 

quality, play a significant role in influencing FDI inflows. This study aims to analyze 

the development of total and sectoral FDI in ASEAN and examine the impact of 

economic and non-economic determinants on FDI. 

This research employs panel data from six ASEAN countries for the period 2002-

2022 using an econometric approach with the Auto Regressive Distributed Lag 

(ARDL) model. The analyzed variables include total and sectoral FDI (primary, 

secondary, and tertiary sectors), GDP, interest rates, exchange rates, trade openness, 

value added, and institutional quality. The results show that Singapore remains the 

primary FDI destination in ASEAN, both overall and sectorally, while Indonesia and 

Malaysia exhibit stable growth in the secondary and tertiary sectors. Vietnam and the 

Philippines recorded the lowest FDI values, with potential still to be optimized. GDP 

and trade openness were found to have a significant positive influence on total and 

sectoral FDI. Exchange rates significantly affected the secondary and tertiary sectors, 

emphasizing the importance of currency stability. Interest rates negatively impacted 

the tertiary sector, reflecting the sensitivity of service sector investments to capital 

costs. Value added had a negative effect on FDI, indicating a substitution between 

domestic production capacity improvements and the need for new FDI. Institutional 

quality significantly impacted total FDI but not sectoral FDI, suggesting that 

institutional reforms have a stronger influence on overall investments rather than 

sector-specific investments. 

Singapore demonstrates a competitive edge in attracting FDI, while other 

countries need to strengthen their competitiveness through strategic policies. GDP, 

trade openness, exchange rate stability, and institutional quality are key factors in 

attracting FDI. To enhance investment attractiveness, governments should prioritize 

policies that encourage GDP growth, maintain exchange rate stability, improve trade 

openness, and reform institutions. 

Keywords: Foreign Direct Investment, Primary, Secondary, Tertiary, GDP, interest 

rates, exchange rates, trade openness, value added, institutional quality 
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