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0z

Bu ¢alismada, Tiirkiye, Tayland, Singapur, Giiney Kore, Hindistan ve Brezilya igin 1989-2013 dénemi dogrudan
yabanct yatirimlar, ekonomik biiyiime ve yiiksek teknoloji ihracati arasindaki iligki incelenmistir. Calismada Emir-
mahmutoglu ve Kose (2011) nedensellik testi kullanilmistir. Sonuglar panelde ekonomik biiyiimeden dogrudan ya-
banci yatirimlara dogru tek yonlii nedensellik oldugunu gostermistir. Ayrica ekonomik biiyiimeden yiiksek teknoloji
ihracatina dogru tek yonlii nedensellik iliskisi oldugu tespit edilmistir. Dogrudan yabanci yatirimlar ve yiiksek
teknoloji ihracati arasinda ¢ift yonlii nedensellik iligkisi saptanmistir. Bireysel iilke sonu¢larina gore ise karma
bulgular elde edilmistir. Bu iilkelerde dogrudan yabanci yatirnmlar yiiksek teknolojive dayalr ihracati tesvik etmek-
tedir. Ayni zamanda yiiksek teknoloji ihracati bu iilkelerde dogrudan yabanci yatirim girigine neden olmaktadir.

Anahtar sézciikler: Ekonomik biiyiime; dogrudan sermaye yatirimlari; ileri teknoloji ihracati; panel nedensellik

Abstract

The aim of this study is to examine relationship between foreign direct investment, economic growth and high
technology exports for Turkey, Thailand, Singapore, Republic of Korea, India and Brazil during the period 1982-
2013. Emirmahmutoglu and Kése (2011) causality test is employed to examine the relationship. The results indi-
cated that in the panel there is uni-directional causality running from economic growth to foreign direct investment.
Besides, there is found uni-directional causality between economic growth to high technology exports. There is
detected bi-directional causality between foreign direct investment and high technology exports. According to in-
dividual country results it is obtained mixed evidence. In these countries foreign direct investment promotes high
technology exports. At the same time high technology exports leads to foreign direct investment inflows.

Keywords: Foreign direct investment,; economic growth; high technology exports; panel causality

1. Giris

Dogrudan sermaye yatirimlari ve ihracat iilkelerin ekonomik biiyiime siire¢lerinde 6nemli bir
faktor olarak kabul edilmektedir. Ozellikle tasarruf orani diisiik ve sermaye ihtiyaci fazla olan
gelismekte olan tilkeler bu a¢1g1 kapatmak amaciyla dogrudan sermaye yatirimlarini iilkelerine
cekmek istemektedirler. Dogrudan sermaye yatirimlarinin ev sahibi iilkede sermaye birikimini
artirmasi, yeni is imkanlar1 yaratmasi, teknoloji transferini saglamasi gibi olumlu etkileri mevcut-
tur. Bu nedenle dogrudan sermaye yatirimlarinin belirleyicilerinin tespit edilmesi hem gelismis
hem de gelismekte olan iilkelerde 6nemini korumaktadir.
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Dogrudan sermaye yatirimlarinin belirleyicileri iizerine ¢ok sayida ¢alisma yapilmistir. Bu ca-
lismalarin biiytik bir béliimiinde dogrudan yatirimlar ve ekonomik degiskenler arasindaki neden-
sellik iliskisi incelenmistir. Ornegin Basu vd. (2003), Choe (2003), Hsiao ve Hsiao (2006), Prad-
han (2009), Ericsson ve Irandoust (2010), Mah (2010), Abbes vd. (2015) ¢alismalarinda dogrudan
yabanci1 yatirimlar ve ekonomik biiyiime iligkisi; Gastanaga vd.(1998); Campos vd. (1999), Busse
ve Hefeker (2007) calismalarinda dogrudan sermaye yatirimlari ve yolsuzluk iliskisi, Kolstad ve
Villanger (2008); Stoian (2013); Kuzmina vd. (2014) ¢aligsmalarinda dogrudan sermaye yatirim-
lar1 ve kurumsal kalite iliskisi; Borensztein vd. (1998) ve Li ve Liu (2005) ¢alismalarinda dogru-
dan sermaye yatirimlar1 ve beseri sermaye iliskisi incelenmistir. Alguacil vd. (2002), Dritsaki ve
Stiakakis (2014), Szkorupova (2014) c¢alismalarinda dogrudan yabanci yatirimlar ve ihracat ilis-
kisi incelenmistir. Toda-Yamamoto ve Dolado- Lutkepohl nedensellik ve VECM modeli kullani-
larak sirasiyla Meksika ve Slovakya’nin incelendigi Alguacil (2002) ve Szkorupova (2014) ¢alis-
malar1 sonucunda ilgili tilkelerde dogrudan sermaye yatirimlar1 ve ihracattan ekonomik biiyti-
meye dogru tek yonli nedensellik iligkisi tespit edilmistir. Dritsaki ve Stiakakis (2014) ¢calisma-
sinda ise VECM yontemi kullanilmis, ¢alisma sonucunda dogrudan yatirimlardan ekonomik bii-
yimeye dogru nedensellik iliskisi elde edilemezken, ihracat ve ekonomik biiylime arasinda ¢ift
yonlii nedensellik oldugu bulgusu elde edilmistir.

Bu ¢alismanin amaci dogrudan sermaye yatirimlari, ekonomik biiyiime ve teknoloji ihracati
arasindaki nedensellik iliskisinin incelenmesidir. Calismada Tiirkiye, Tayland, Singapur, Giiney
Kore, Hindistan ve Brezilya {ilkelerinin 1989-2013 donemine ait reel Gayrisafi Yurtici Hasila
(GSYIH), net yabanci sermaye girisi ve yiiksek teknoloji ihracati yillik verileri kullanilmistir.
Analiz baslangi¢ y1l1 ve analiz bitis y1l1 verilerin elde edilebilirligine gdre belirlenmistir. Gegmiste
yapilan ¢aligmalarin biiylik bir b6élimiinde dogrudan sermaye yatirimlari, ihracat ve ekonomik
biiyliime arasindaki iliski Granger nedensellik, VECM modeli ya da panel VECM yontemleri ile
sinanmistir. Calismada degiskenler arasindaki iliski CADF birim kok testi ile Emirmahmutoglu
ve Kose (2011) nedensellik testi kullanilarak incelenmistir. Bu sayede hem panel sonuglari hem
de bireysel iilke sonuclar1 elde edilmistir. Calisma ii¢c boliimden olusmaktadir. Tkinci béliimde
kullanilan veriler ve yontemler {izerinde durulmus ve elde edilen bulgulara yer verilmistir. Son
boliimde ise uygulama sonuglar1 cergevesinde genel bir degerlendirme yapilmistir.

2. Yontem ve veri

Calismada Tirkiye, Tayland, Singapur, Giiney Kore, Hindistan ve Brezilya tilkelerinin 1989-
2013 dénemi yillik verileri kullanilmistir. Calismada GSY1H, net yabanci sermaye girisi ve yiik-
sek teknoloji ihracati yillik verileri kullanilmistir. Analiz baslangic yili ve analiz bitis y1l1 verilerin
elde edilebilirligine gore belirlenmistir. Calismada serilerin birim kok igerip i¢cermedigi CADF
panel birim kok testi ve degiskenler arasindaki nedensellik iliskisi Emirmahmutoglu ve Kdose
(2011) nedensellik testi ile sinanmistir.

Tablo1. Degiskenlerin tanimlanmasi

Degigkenler Aciklama Kaynak

DY Dogrudan sermaye yatirimlari, Diinya Bankas1
Net giris (% GSYIH)

GSYIiH Gayrisafi yurtigi hasila Diinya Bankas1
(2005 y1li dolar cinsinden)

IHR Yiiksek Teknoloji Thracati Diinya Bankas1

(% imalat sanayi ihracati)
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2.1 CADF Birim Kok Testi sonuc¢lar
CADF birim kok testi sonuglar1 Tablo 2’de 6zetlenmistir.

Calismada sabitli ve trendli modelde DY serisi i¢in %5 ve %1 anlamlilik diizeyinde “birim
kok vardir” bos hipotezi red edilememektedir. Diger bir ifadeyle DY serisi sabitli ve trendli mo-
delde diizeyde duragan olmayip birinci farkinda duragan hale gelmektedir. GSYIH ve IHR serileri
icin %5 ve %1 anlamlilik diizeyinde “birim kok vardir” bos hipotezi red edilmektedir. Bu iki seri
diizeyde duraganlik gostermektedir. Degiskenlerin 1(0) ve I(1) gibi farkl diizeylerde duragan
olmalar1 nedeniyle Emirmahmutoglu ve Kdse (2011) nedensellik testi uygulanmaistir.

Tablo 2. CADF birim kok testi sonuglari

"

Dizevde | Ulke GSYIH DY THR

Sabitli Geckme | CADF- | Gecikme | CADF- | Gecikme | CADE-

Model istatistizi Istatistizi istatistiZi
Tirdye | 4 -2.251 2 2.33 3 2738
Tayland | 2 2080 |2 2.25 2 3.697
[ Smzapur | 2 3178 |2 -3.68 2 3260
G. Kore | 2 3077 |2 245 2 -3.150
[ Hindistan | 2 359 |2 144 2 -3.861
Brezilva | 2 3060 |2 320 2 3300
Panel ist, -3.456% -2.57 -3.524%

Dizevde | Ulke GSYIH FDI THR

Sabitli ve Gecikme | CADF Gecikme | CADF Gecikme | CADF g1,

Model Tarkdye | 4 4021 2 -2.086 2 -5.060
Tayland | 2 3018 |2 -2.218 2 3587
Smzapuwr | 2 304 |2 3137 2 3535
[G. Kore |2 360 |2 -2.338 2 3146
Hindizian | 2 3437 |2 1197 2 -3.885
Brezilva | 2 33804 |2 3181 |2 3131
Panel ist, 3.816% -2.526 -3.801%

Birind Ulke GSYIH DY THR

Farkta Geckme | CADF | Gecikme | CADF | Gecikme | CADF it

Sabitli it it

Model Tardye | 2 6017 |5 -2.061 2 -7.520
[Tayland | 2 3885 |5 1.348 2 3.851
Smzapuwr | 2 3397 |2 -5.000 2 3735
[ GEoe |2 3000 |2 3730 |2 5.362
Hindiztan | 2 5400 |2 3131 2 5552
Brezilva | 2 3895 |2 3.350 2 -5.321
Panel iat, -5.000% -3.606% S5.557¢

Birind Ulke GSYIH DY THR

Farkta Geckme | CADF | Gecikme | CADF | Gecikme | CADF i,

Sabitli ve ist, ist,

Trendli Tirgye | 2 5.808 |5 1.012 2 7152

Model Tayland | 2 3716 |5 1419 2 ~3.605
Smzapuwr | 2 3256 |2 3002 2 3585
[G.Kore |2 3864 |2 3576 2 -5.191
Hindiztan | 2 5214 |2 3011 2 -5.101
Brezilva | 2 3730 |2 —3.298 2 -5.010
Panel ist, $032° 3.520° -5.289°

Not: Gecikme uzunluklari, Schwarz bilgi kriterine gore belirlenmistir. *** ** * sifir hipotezinin
sirastyla %10, %5 ve %1 anlamlilik diizeyinde red edildigini gostermektedir. Panel istatistigi
kritik degerleri, sabitli modelde -2.60 (%]1), -2.34 (%5) ve -2.21 (%10) (Pesaran 2007, tablo II(b),
$:280); sabit ve trendli modelde -3.15 (%]1), -2.88 (%5) ve -2.74 (%10) (Pesaran 2007, tablo
II(c), s:281) alinmistir. Panel istatistigi, CADF istatistiklerinin ortalamasidir.

CADF birim kok testi sonuglarina gére %1 anlamlilik diizeyinde DY degiskeninin diizeyde
duragan olmadig1, GSYIH ve IHR degiskenlerinin ise diizeyde duragan oldugu sonucuna ulasil-
mustir. Diger bir ifadeyle DY degiskeni I(1), GSYIH ve IHR degiskenleri 1(0)’dur.
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2.1 Emirmahmutoglu ve Kose (2011) Nedensellik Testi sonuglar

Emirmahmutoglu ve Kdse (2011) nedensellik testi seriler ayni diizeyden duragan olmadiginda,
yani serlerin bir kism1 1(0) ve bir kism1 I(1) oldugunda ve degiskenler arasinda esbiitiinlesme
iligkisi tespit edilemediginde de kullanilabilen bir testtir (Emirmahmutoglu ve Kose, 2011: 872).
Emirmahmutoglu ve Kose (2011) Panel Granger Nedensellik testi sonuclar1 Tablo 3’de verilmis-
tir.

Tablo 3. Panel Granger Nedensellik Testi sonuglari

Bos Hipotez Istatistik Olasihk Degeri
IHR Granger nedeni degildir DY 29.08915 0.003822
DY Granger nedeni degildir IHR 31.87238 0.001448
GSYIH Granger nedeni degildir DY 30.13663 0.002663
DY Granger nedeni degildir GSYIH 15.17478 0.2320

IHR Granger nedeni degildir GSYTH 9.792582 0.634152
GSYIH Granger nedeni degildir IHR 20.87935 0.052175

Not: * %1, ¥**%5 ve ***9%10 anlamlilik diizeyini gostermektedir.

IHR ve DY arasindaki nedensellik iliskisi sonuglarina gore “IHR Granger nedeni degildir DY”
bos hipotezi %1 anlamlilik diizeyine gore red edilmistir. Benzer sekilde “DY Granger nedeni
degildir IHR” bos hipotezi ise %1 anlamlilik diizeyine gore red edilmistir. Tlgili iilkelerde yiiksek
teknoloji ihracat1 ve dogrudan yabanci sermaye yatirimlar: arasinda ¢ift yonlii nedensellik vardir.
GSYIH ve DY arasindaki nedensellik iliskisi sonuglarina gore “GSYIH Granger nedeni degildir
DY” bos hipotezi %1 anlamlilik diizeyine goére red edilmistir. “DY Granger nedeni degildir
GSYIH” bos hipotezi ise %1 anlamlilik diizeyine gére red edilememistir. Ilgili iilkelerde ekono-
mik biliylimeden dogrudan yabanci yatirimlara dogru tek yonlii nedensellik oldugu bulgusu elde
edilmistir. GSYIH ve IHR arasindaki nedensellik iliskisi sonuglarina gore “IHR Granger nedeni
degildir GSYIH” bos hipotezi %1 anlamlilik diizeyine gore red edilememistir. “GSYIH Granger
nedeni degildir IHR” bos hipotezi ise %10 anlamlilik diizeyine gére red edilmistir. {1gili iilkelerde
ekonomik biiylimeden ileri teknoloji ihracatina dogru tek yonlii nedensellik elde edilmistir. Emir-
mahmutoglu ve Kose (2011) Panel Granger Nedensellik testinden elde edilen bireysel iilke so-
nuglarina Tabloda 4’de yer verilmistir.

Tablo 4. DY ve IHR arasindaki nedensellik iliskisi

Bos Hipotez Ulke Gecikme Sayis1 | Istatistik Olasihik Degeri
IHR Granger nedeni de- | Tiirkiye 1 0.398918 0.533876
gildir DY Tayland 1 0.503567 0.485070
Singapur 1 1.764089 0.197145
G. Kore 3 3.364895 0.301598
Hindistan 3 13.28341*** | 0.047580
Brezilya 3 11.95167*** | 0.059069
DY Granger nedeni de- | Tiirkiye 1 4.069231*** | 0.055489
gildir IHR Tayland 1 2.188785 0.152586
Singapur 1 3.407336*** | 0.077819
G. Kore 3 3.393876 0.299578
Hindistan 3 8.459624 0.107922
Brezilya 3 9.410318*** | 0.091060

Not: * %1, ¥**%5 ve ***%10 anlamlilik diizeyini gostermektedir.

Bireysel iilke sonuglar1 degerlendirildiginde “IHR Granger nedeni degildir DY bos hipo-
tezi %10 anlamlilik diizeyine gore Hindistan ve Brezilya i¢in red edilmistir. “IHR Granger nedeni
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degildir DY” bos hipotezi Tiirkiye, Tayland, Singapur ve G. Kore i¢in red edilememistir. “DY
Granger nedeni degildir IHR” bos hipotezi %10 anlamlilik diizeyine gdre Tiirkiye, Singapur ve
Brezilya i¢in red edilirken, Tayland, G. Kore ve Hindistan i¢in red edilememistir. Dogrudan ya-
banc1 yatirimlar ve ileri teknoloji arasindaki nedensellik iliskisi dikkate alindiginda Hindistan’da
ihracattan dogrudan yatirimlara dogru tek yonlii nedensellik; Tiirkiye ve Singapur’da dogrudan
yatirimlardan ihracata dogru tek yonlii nedensellik, Brezilya’da ilgili degiskenler arasinda ¢ift
yonlii nedensellik elde edilirken, Tayland ve G. Kore’de degiskenler arasinda nedensellik iligkisi
elde edilememistir.

Tablo 5. DY ve GSYIH arasindaki nedensellik iliskisi

Bos Hipotez Ulke Gecikme Sayis1 | Istatistik Prob-degeri
GSYIH Granger nedeni de- | Tiirkiye 1 8.030458* 0.009409
gildir DY Tayland 1 3.660264* 0.068254
Singapur 2 0.252850 0.725554
G. Kore 3 4.455562 0.236479
Hindistan 3 12.01133* 0.058491
Brezilya 1 0.066669 0.798546
DY Granger nedeni degildir | Tiirkiye 1 0.217109 0.645634
GSYIiH Tayland 1 0.896397 0.353591
Singapur 2 7.832448* 0.060474
G. Kore 3 1.631862 0.468960
Hindistan 3 1.820519 0.444671
Brezilya 1 1.119867 0.300935

Not: * %1, ¥**%5 ve ***%10 anlamlilik diizeyini gostermektedir.

“GSYIH Granger nedeni degildir DY” bos hipotezi %10 anlamlilik diizeyine gore Tiirkiye,
Tayland ve Hindistan icin red edilmistir. Ancak “GSYIH Granger nedeni degildir DY” bos hipo-
tezi Singapur, G. Kore ve Brezilya icin red edilememistir. “DY Granger nedeni degildir GSYIH”
bos hipotezi ise sadece Singapur i¢in %10 anlamlilik diizeyine gore red edilmistir. Elde edilen
bulgular, Tiirkiye, Tayland ve Hindistan’da ekonomik biiylimeden dogrudan yatirimlara dogru
tek yonlii, Singapur i¢in dogrudan yatirimlardan ekonomik biiyiimeye dogru tek yonlii nedensel-
lik iligkisi oldugunu gostermistir. Buna karsin Brezilya ve G. Kore i¢in ihracat ve ekonomik bii-
yime degiskenleri arasinda nedensellik iligkisi tespit edilememistir.

Tablo 6. IHR ve GSYIH arasindaki nedensellik iliskisi

Bos Hipotez Ulke Gecikme Sayis1 | Istatistik Olasihk Degeri
IHR Granger nedeni degil- | Tiirkiye 1 0.169703 0.684190
dir GSYIH Tayland 1 1.908748 0.180377
Singapur 1 0.005463 0.941719
G. Kore 3 4.325892 0.243192
Hindistan 1 0.335956 0.567808
Brezilya 2 1.217022 0.443661
GSYIH Granger nedeni de- | Tiirkiye 1 0.586674 0.451498
gildir IHR Tayland 1 0.096524 0.758840
Singapur 1 2.735880 0.111703
G. Kore 3 15.39534* 0.034189
Hindistan 1 0.043903 0.835879
Brezilya 2 0.694981 0.561543

Not: * %1, ¥**%5 ve ***%10 anlamlilik diizeyini gostermektedir.
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“IHR Granger nedeni degildir GSYIH” bos hipotezi %10 anlamlilik diizeyine gére tiim iilkeler
igin red edilememistir. “GSYIH Granger nedeni degildir IHR” bos hipotezi ise %10 anlamlilik
diizeyine sadece G. Kore i¢in red edilmistir. Ekonomik biiylime ve ihracat arasindaki nedensellik
testi sonuglarina gore G. Kore’de ekonomik biiylimeden ihracata dogru tek yonlii nedensellik tes-
pit edilirken; Tiirkiye, Tayland, Singapur, Hindistan ve Brezilya icin ilgili degiskenler arasinda
nedensellik iligkisi olmadig1 gézlemlenmistir.

3. Sonug¢

Ekonomik biiyiime, dogrudan sermaye yatirimlar1 ve ihracat arasindaki iliskinin yoniiniin be-
lirlenmesi uygulanacak ekonomi politikalar: agisindan 6nem arz etmektedir. Bu ¢aligmada Tiir-
kiye, Tayland, Singapur, Giiney Kore, Hindistan ve Brezilya iilkelerinin 1989-2013 dénemi dik-
kate alinarak ekonomik biiyiime, dogrudan sermaye yatirimlar: ve ileri teknoloji ihracat1 degis-
kenleri arasindaki iliski Emirmahmutoglu ve Kose(2011) nedensellik testi ile analiz edilmistir.
Calisma sonucunda ilgili iilkelerde yiiksek teknoloji ihracati ve dogrudan yabanci sermaye yati-
rimlar1 arasinda ¢ift yonlii nedensellik iligkisi oldugu tespit edilmistir. Ayrica ekonomik biiyiime-
den dogrudan yabanci yatirimlara ve teknoloji ihracatina dogru tek yonlii nedensellik oldugu bul-
gusu elde edilmistir. Tiirkiye ile elde edilen sonuglar ise dogrudan sermaye yatirimlarindan yiik-
sek teknoloji ihracatina dogru tek yonlii ve ekonomik biliylimeden dogrudan yatirimlara dogru tek
yonlii nedensellik oldugunu gostermistir. Bu sonug Tiirkiye’de piyasa biiytikliigi arttik¢a dogru-
dan yabanci sermaye girisinin arttig1 seklinde yorumlanabilir. Ayrica Tiirkiye’de dogrudan ser-
maye girisi imalat sanayinde ileri teknoloji ihracatini artirmaktadir. Calisma sonuglar1 politika
yapicilar acisindan 6nemli ¢ikarimlar igermektedir. Dogrudan sermaye yatirimlarini tesvik edici
politikalarin uygulanmasi tilkelerin ihracatini artirarak ekonomik biiytimelerine katki saglayacak-
tir.
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Extended abstract in English

Introduction

Foreign direct investment and exports are considered as an important factors in economic de-
velopment of countries. Foreign direct investment has positive impact on the host countries econ-
omy. For instance, this investment increases the accumulation of capital in the country. Also,
foreign direct investment creates new job opportunities. Furthermore, this investment has a posi-
tive impact on technology transfer. Therefore, the identification of determinants of direct invest-
ment remains important in both developed and developing countries.

There are lots of study about determinants of foreign direct investment in the literature. A large
part of in these study, the relationship between foreign direct investment and economic variables
were examined. For instance, the relationship between foreign direct investment and economic
growth was examined in Basu et al. (2003), Choe (2003), Hsiao and Hsiao (2006), Pradhan
(2009), Ericsson and Irandoust (2010), Mah (2010), Abbes et al. (2015) studies. In another group
of studies (Gastanaga et al. (1998); Campos et al. (1999), Busse and Hefeker (2007); Kolstad and
Villanger (2008); Stoian (2013); Kuzmina et al. (2014)) the relationship between foreign direct
investment and institutional factors were analyzed. Borensztein et al. (1998) and Li and Liu
(2005) examined the relationship between foreign direct investment and human capital. Alguacil
et al. (2002), Dritsaki and Stiakakis (2014), Szkorupova (2014) investigated the relationship be-
tween foreign direct investment and export. Alguacil (2002) and Szkorupova (2014) found uni-
directional causality running from foreign direct investment and export to economic growth. Drit-
saki and Stiakakis (2014) indicated that there is bi-directional relationship between export and
economic growth, but there is no causal relationship between foreign direct investment and eco-
nomic growth.

The purpose of this study is to investigate the relationship between foreign direct investment,
export and economic growth in Turkey, Thailand, Singapore, Republic of Korea, Brazil and India
countries by using panel causality analysis, for the time period 1989-2013. These countries are
growing rapidly and they are expected go on growing in the future. Investigating the relationship
of foreign direct investment, export and economic growth and determining the direction of the
relationship (if it exists) between them, has a significant role in economy policies.

Method

In this study, the variables of real Gross Domestic Product (GDP), net inflows of foreign direct
investment and high technology export variables are used. The data set is provided from World
Bank Data Statistics. The time period covers the term 1989 — 2013. In the analysis, Turkey, Thai-
land, Singapore, Republic of Korea, Brazil and India were investigated. Firstly, CADF unit-root
test was used to determine whether the series have unit-root or not. Secondly, Emirmahmutoglu
and Kose (2011) causality test was employed.

Results and Discussion

According to CADF unit-root test, foreign direct investment has unit-root in its level and it is
stationary in the first orders. On the other hand, economic growth and export variables are sta-
tionary in their levels. In other words, export and real GDP per capita are 1(0) and foreign direct
investment is I(1). Thus, Emirmahmutoglu and Kose (2011) causality test is employed to examine
the relationship. The results indicated that in the panel there is uni-directional causality running

Copyright © 2015 by IJSSER
ISSN: 2149-5939



285

Topalli, N. (2015). A causal relationship between foreign direct investment, economic growth and high technology
exports. International Journal of Social Sciences and Education Research, 1 (1), 277-285.

from economic growth to foreign direct investment. Besides, there is found uni-directional cau-
sality between economic growth to high technology exports. There is detected bi-directional cau-
sality between foreign direct investment and high technology exports. According to individual
country results it is obtained mixed evidence.

Conclusion

The relationship between economic growth, foreign direct investment and export is subject of
a debate among economist and policy makers. Foreign direct investment and export have impacts
on economic development of countries. For this reason, the relationship between foreign direct
investment, export and economic growth maintains its importance. The empirical results of this
study indicated that, there is uni-directional causality running from economic growth to foreign
direct investment and there is found uni-directional causality between economic growths to high
technology exports. Also, the results indicated that there is bi-directional causality between for-
eign direct investment and high technology exports. In these countries foreign direct investment
promotes high technology exports. At the same time high technology exports leads to foreign
direct investment inflows. Policy-makers may find these results important for implementing their
policies. For instance, they may choose policies which are suitable to attract foreign direct invest-
ment to the country.

There were some limitations in this study. First of all, in the analysis, the time period was
limited by the term 1989 — 2013 and this time period may be expanded for further studies. Addi-
tionally, the selected sample size was limited by Turkey, Thailand, Singapore, Republic of Korea,
Brazil, India. For further studies, country groups to analyze, may be expanded. Also in this study
only economic factors were analyzed, for obtaining more accurate outcomes, the impacts of in-
stitutional factors also may be examined in the future studies.
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