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5-General Two-Stage Least Square 
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 Internalization Advantage 
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 Locational Advantage 

 [
 D

O
R

: 2
0.

10
01

.1
.1

73
56

76
8.

13
87

.8
.4

.5
.8

 ]
 

 [
 D

ow
nl

oa
de

d 
fr

om
 e

co
r.

m
od

ar
es

.a
c.

ir
 o

n 
20

24
-0

5-
09

 ]
 

                             3 / 21

https://dorl.net/dor/20.1001.1.17356768.1387.8.4.5.8
https://ecor.modares.ac.ir/article-18-2650-en.html


  ٢٧/١١/٨٦  ����� ا�ح 
�	 ���د  ٦٨٩

 ٤

 �	C �T� )�/ ,Y�K/ |���( G" �$��% �T�C f� )"�� )G�
 �-�# - ��U( ? ���U6�( )�/ ��K(

	��� �( �$��% )�"*+ ,��(�
 ,� p"	8" �T�C 1�" ? 	C�� �.N�� . j�e�. ,� �#�8 vY�"# )��h. �("

G" ����
 u�( �	Y/# 0�5 ,T �$��% ��&�'( )�"*+ ,��(�
 ��%" 	-� �/ )�"*+ ,��(�
 1�" [�"K�" 

 ��K( �]Y. �$��% )�"*+ ,��(�
 	�	$ )�/ )��h. "*6 ? �'� 	C�� �( ,��5�( )�/ ��5T 1�� �#

	Y"# �( ���T )�"*+ ,��(�
 �K�B" #���" )"�� "� ���U6�( - ��U( .  

�#��. )�]6	( k6�8 �# "� ���2( 	Y! )�/ �T�C ����� )�"*+ ,��(�
 	�	$ )�/ )��h. #��( �(��< 

	Y/# �( �"�8 �
��� . �+" ����e- 1�Y! �#FDI �� 	C�� I���. - I"�#�V )"�� �Y�KB��$ 0"�Y< ,� 

 ��&�'( )�"*+ ,��(�
 ?	Y�� �( #�$�� )#�7�8" )�/ p�w#" ���t� ,T )���. )�/ ��#-	R( [/�T

	��� �( [/�TK� �$��% .�&�" �$��% ��&�'( )�"*+ ,��(�
 )"�� �6�H 1�"�)  0� �# ,T  

	Y��� �( 	�6�. �$��% )�/�"G�� �# 0�'U� ��� ,� "� �7t5( �(	% �� N�T �$��% )�/ �T�C (

�
" �	/�5( ���8. p�w#" #���" �� ?	C�� I���. - I"�#�V ��U( �$��% ��&�'( )�"*+ ,��(�
 �+" �("

�&�'( )�"*+ ,��(�
 ?p�w#" �;< )�/��5T 1���( I���. [�"K�" - )#�7�8" )�/ [�"K�" K� �$��% �

	��� �( .)#��< �$��% ��&�'( )�"*+ ,��(�
 )"�� �6�H 1�"�)  42�t( �H"�( �/ �T�C 0� �# ,T

 1�� 	�6�. �("�< I-�@�( )�/ ���8 G" �C� ,T ��' ��K( g�
" �� "� #�% )	�6�. )�/ ��6���

	Y��� �( ��'&. ?�
�/��5T ( 	��" �( r�@.")1�}2/� ?~��� (  

  

/.5.��  �#��$ %�&!'� ���() �	���* � ���6!�� ��� 7�8�� 9�:  

 )�/ ,7t5( - �/ �+i�- ,� �$��% ��&�'( )�"*+ ,��(�
 - )#�7�8" )�/ p�w#" 0��( ��' Z��.�"

#�"# �B�'� )#�7�8" p�w#" f� �;< )�/��5T �+i�- - )#�7�8" p�w#". Z��.�" �7�t( D�C )"��

p�w#" - �$��% ��&�'( )�"*+ ,��(�
 �����"�L$ ,&3Y( -# ,T  #�C �( ��� )#�7�8" )�/ R1 - 

R21�"���Y� ?#�"# #�$- ��5T -# M��Y( 1�" G" p"	T �/ �%"# - 	C�� ,�C"# #�$-  :  

C11 ��5T C1 ,&3Y( �# R1       C23 ��5T C3 ,&3Y( �# R2   

 C12 ��5T C2 ,&3Y( �# R1       C24 ��5T C4 ,&3Y( �# R2  

#�� 	/"�% .  

                                                 
1
 Horizontal FDI 

2
 Vertical FDI 

3
 Helpman 

 [
 D

O
R

: 2
0.

10
01

.1
.1

73
56

76
8.

13
87

.8
.4

.5
.8

 ]
 

 [
 D

ow
nl

oa
de

d 
fr

om
 e

co
r.

m
od

ar
es

.a
c.

ir
 o

n 
20

24
-0

5-
09

 ]
 

                             4 / 21

https://dorl.net/dor/20.1001.1.17356768.1387.8.4.5.8
https://ecor.modares.ac.ir/article-18-2650-en.html


  ٢٧/١١/٨٦  ����� ا�ح 
�	 ���د  ٦٨٩

 ٥

U5. G" ��8 - #�"# �/��5T ���
 �� I���. )�"	&( ��5T �/ ?��T*( )�/��5T 1�� �(�w#" ,�+ �/ ��

	C�� �( �/��5T ���
 G" �$��% ��&�'( )�"*+ ,��(�
 )�"	&( 0��K�( ?��5T �/ 1�Y{�/ . I���< ,�

Y�'/ Z��.�" �# �B�	U� �� �$��% ��&�'( )�"*+ ,��(�
 - I���. )�"	&( �� �/��5T ,�/ �. �#�
	 .

 �# ,! �]� �$��% ��&�'( )�"*+ ,��(�
 )-�- �/��5T 1�� I���. )-� ���/ ��#-	R( �-`< ,�

#�"# #�$- �����"�L$ 42�t( M��Y( 1�� �# ,! - �����"�L$ M��Y( �%"# . G" q��/ �# �+" ��H

 �����"�L$ M��Y() ,&3Y( -# 1���( , -R1 - R2(�T�� �"��/ )" ,&3Y( p�w#" �/��5� 1�� ? [/

 G" ?#��B� I��V �$��% ��&�'( )�"*+ ,��(�
 )-� )�/ ��#-	R( [/�T ��- )���. )�/ ��#-	R(

 )�"*+ ,��(�
 - )���. 0���$ [/�T ,� ��Y( #�$�( )�/ ��#-	R( ?p�w#" ��U5. G" ��8 ,T ���

( �$��% ��&�'( )�"*+ ,��(�
 - I���. �� )#�7�8" p�w#" ��&�'( �a" ?	C �( �$��% ��&�'( ��y

 #�� 	/"�%)1(���2+� ?���� .(  

 1�" 1�� �2�U( �� - �Y�5�$ Z��.�" ,� �B�'� �$��% ��&�'( )�"*+ ,��(�
 )-� )���. )#"G� �a"

#�"# ��L�( -# . 0���$ ?	Y�'/ 1�5�$ �$��% ��&�'( )�"*+ ,��(�
 - I���. ,T �����  

 1�� �$��% ��&�'( )�"*+ ,��(�
C11  - C12  1���( -C23-  C24  0� �� 0�(K�/ �6- 	��� �( [/�T

 ,&3Y( 1���( �$��% ��&�'( )�"*+ ,��(�
 0���$R1  -R2 ##�+ �( #��G) #�$- ?,6�'( 1�" �2<

 1���( )���. l"�R"R1  -R2 	C ���C" 0� ,� `�8 ,T �
" .( )�"*+ ,��(�
 - I���. ,T ��(G

)�"*+ ,��(�
 0���$ ?	YC�� �B�	U� ��U( �$��% ��&�'( )�/��5T 1�� ,&3Y( �/ 0-�# �# C11  -

C12  1�Y{�/ -C23 -  C24  ,&3Y( 1���( �6- [�"K�"R1  -R2 	��� �( [/�T .  

 �6�( o��Y( ,T �&��Y( �# ?#��+ �( �UC �/��5T G" )" ,<���( 1�� )#�7�8" )�/ p�w#" ,T �(�BY/

�C"#�� - ���U6�( I�58�Y( �H ��6# ,� �$��% ��&�'( )�"*+ ,��(�
 )" ,���. )�]��#-	R( 0	C ,

	�B�	U� �� ( I���. - �$��% ��&�'( )�"*+ ,��(�
 ?	��� [�"K�" ?)" ,���.��w- . �# 1�Y{�/

 0�5�T�C ��% )�/ ��K( ��5�� ,�
�. ,� �#�8 "� ���2( 	Y! )�/ �T�C ? �.#"G� I���. ,T �&��Y(

��. - �$��% ��&�'( )�"*+ ,��(�
 ?	��� �$��% )�/�"G�� �#	�C �( �B�	U� ��U( I�  .  

 "� �����E I"��a�. �
" 1U�( p�w#" I�&�"�. ?	Y�'/ ��'�" �."��a�. k2w" ,T �	C �T� I"��a�. �� �-`<

	Y��� #���" �$��% ��&�'( )�"*+ ,��(�
 0���$ )-� K� . )�/��L�( ����( M��� G" I"�a" 1�"

##�+ �( �
��� )#�7�8" ��"�B�/ :  
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�.N�� )�/	(��# [�"K�" ,� ��Y( ?	�� �( #�$�� o��Y( �."��T _�7t. - �. f�#K ���8� ���t� ,T )

 ##�+ �( �	C p�w#" M��Y( ,� �$��% ��&�'( )�"*+ ,��(�
 )#-�- 0���$)0"�B�# - 0�
�("� ?

~��� .( "� 	�6�. �("�< J"#�E ?��5�� ��"��T - 	�6�. ���t� �	(� �
	� )�/#�
 �
" 1U�( 1�Y{�/

 [�"K�" �]�Y( 	�6�. 	C� ,� ,T 	��� #���" "� )	�	$ )�"*+ ,��(�
 - G"	" \E ,��� �# - 	/#

 ##�+)1�-	6��� ?~��� .(  

 0����5E �(��< �22�6" 1�� I���. - �$��% ��&�'( )�"*+ ,��(�
 ?��]$ I���. 0�(G�
 �A G"

YT �( ��@�" #�7�8" 0	C ��]$ �# "� �2V" [& �B�	U� �� - 	�B�	U�	Y . )-� ,� �/#�7�8" 0	C G��

 "� )" ,���� J��'+ )�/ �"G�� ?)c�6�YU. I����$ - �$��% ��&�'( )�"*+ ,��(�
 ?��]$ I���.

 ��]� �
��
# 0�U(" ���2( 	Y! )�/ �T�C ,� - �#�T #���" I�(	% - )" ,3
"- ?�s�] )�/N�T )"��

�
" �#"# �22�6" 1�� - )" ,&3Y( ?�2( )�/�"G�� ,� "�. g�
" �� 	�6�. )��+ �UC �<�� #"G� I���. 

 ,Y�K/ �� ,T 	��� �( r�
 �.�(	% - N�T ��
 ,� ��5T f� I"	�6�. ����] - #�C �( ��' ��K(

	�C �( 	�6�. )���T . - �/N�T ,��� �# - �	C �#�@�
" )�."��T �R ,� #�$�( o��Y( G" ,T )��� ,�

 ,s"�" �"G�� ,� )���T ���8 �� I�(	% 	#�+ �( . I�	8 k'T �� 	Y"�. �( �/��5T ��6�H 1�Y! �#

	Y��� "	�E �$��% )�/ �"G�� �# )��5�� �]
 �.N�� ����8� . �a" �# �$��% I���. ��H 1�" �� �-`<

##�+ �( )#�7�8" �B!��}U� )"�� �2(�< - ,���� [�"K�" IN��@" - ��� 1�".  

  

/.;.<�&= ���>�?   

��T�T �) ����(   ,� ?        �$���% ��&�'( )�"*+ ,��(�
 0���$ )-� �E-�" )#�7�8" ��"�B�/ ��ad. 0�(G�

�E-�" ,�#�R." �;< )�/��5T 1��  �
" ,�%"#�E  . M��&R. W���        ���L�( K��� ,�T 	�/# ��( 0�5� )-

  ��"�B�/�         )�"*�+ ,��(�
 �� �"# �Y�( - ��y( )�a" ,T 	�6�. �("�< )�- ��]� - ,"�
 	(��# ��"�+"- 

 % ��&�'(        ��"�B�/ )�/��L�( ,�&� ? 	" ,�C"# �$��–           - ���T S-�� S�- ��]� _%�C ��A  ��"�+"- 

	" ,�C"	 �$��% ��&�'( )�"*+ ,��(�
 F*$ �� )�a" ? #K��
# ,Y�K/ _%�C  .  

1��� I�("K6" - S��*E ���8� [/-iE KT�( G" �.�&�&R. �/-�+ (CRCAR)
=) ���~ ( �	( ?1�! �#

)�"*��+ ,��(���
 0�����$ �# "� 0� ���� �a���( ���("�< - �$����% ��&�'��( �+ASEAN Q ���
��� #����(  
                                                 
1
 Emerson et al 

2
 Baldwin 

3
 Kyrkilis 

4
 for Research on Competitiveness and Assessment of Renmin 
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  	" �#"# �"�8.              �/ �# �$��% ��&�'( )�"*+ ,��(�
 )-� I"��ad. 1���5�� �#"# 0�5 �	(� �
	� W���

 - �E-�" ,�#�R." ,&3Y( -#�+ ASEAN 0`T ��L�( ,�H� G" GDP  ,"��
 )    ���y( ��a" ��� (  ,�$�# -

��<" �����# )�"�C# �U�� I�� ) �# ��y( �a" �� - �E-�" ,�#�R." �� �@Y( �a" ���+ ASEAN  (  �
".  

 -���( S# �) ���� (                   ��ad�. N-" ,�T #G"#��E X�( |�e�( 1�" X
��� ,� ,���$ �	( S��+��U� M��� G"

                     K�� S�"*�+ ,��(��
 p�w#" ,� ��Y( ,6d'( 1�" ��� - �
" ,�B! ,��(�
 ���%� �� S#�7�8" S�/ p�w#"  

  �
" I��V ,! ,� I"�#�V �� S�"*+ ,��(�
 - S#�7�8" p�w#" ��ad. x���a - n ##�+ X( .  G" ��V�H W���

          S�"*�+ ,��(��
 F*$ �� S�a" S" ,���. S�/ ��#-	R( 1�C"#�� ,T 	/# X( 0�5 ,���$ �	( #�-���

               [/�T ,� ��Y( S" ,���. ��w S�/ ��#-	R( 1��� 1�� G" ,T X6�H �# ,�C"	FDI" -  I"�#�V [�"K�

 �
" �	C .  

0�1�� ������? �!@�) ���A ���B�,� �� ��&4:  

               I���V )��(� )�/ �#"# ��2R. - ,�K�. )�Y�( �� �]Y. ,Y�(G 1�" �# #�$�( ����. I��6�3( G" )���'�

�
" ,���+.  

                ���L�( �a" ��B{�/ ?�	C ,�%"#�E �$��% ��&�'( )�"*+ ,��(�
 >�"-� )G�
 ��� ,� ,� �.��6�3( �# 

 �� �a�( �(�< 0"�Y< ,� )���. 0���$FDI�
"  �	�#�B D�3( .  

                   p���" �$��% ��&�'( )�"*+ ,��(�
 �� )���. )�/ p�w#" �a" �
���  l	/ �� ,� �.��6�3( �(��. �#

)G��( ��L�( M��� G" �]Y. �a" 1�" ?	" �	C )q� - �@V (�
" �	�#�+ �
��� �/ p�w#" �# ���;< .   �("  

  ,6�&( 1�" �#          �� ���&�'( "� )���. 0���$ I"���L. �a" N-" 	Y"��� ,� �	C p"	8" ���/�B6" )G�
 �	( ,� 

                    K�� "� ���L�( -# 1��" 1���( #�$�( �2(��. ,3�"� ���a - 	Y��� �
��� �$��% ��&�'( )�"*+ ,��(�


	YY� ��R6.  

  

5.������ ����� !� �� ��!:� ����CB� ��34 �4�:�   

�(K�/ ,� ����� G" �
" �Y�� - �G�. |�e�( ?���# ��E �� ���2��. )�/ �#"# �� �Y��( )�/�B6" �# �

 1�" )�A ���( ,� o$"� )�7�t( �R� �
" pGN?�	C ,�%"#�E 0� ,� ���� )#�7�8" I���#" �# ,�

##�+ ,s"�" �/ �B6".  

 #�C �( ,���+ �A �# ��G p�� �� )" ,6#��(:  

                                                 
1-Di Mauro  
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yit = Yitγ+X1itβ+µi+vit  = Zitδ+ µi+vit 

0� �# ,�  

yit�
" ,�'�"- ��L�(  .  

 Yit �"#�� g2×~ )-� I"	/�5( G"  g2 �	( #�"- �R�e�. ��L�( 0"�Y< ,� ,� �
" ��"G 0-�# ��L�( 

 �� 	Y"�. �( �/��L�( 1�" - 	" �	Cvit	YC�� >�.�( .  

X1it �"#�� q� ~k×~ )�/ ��L�( )-� I"	/�5( G"  ( 0"�Y< ,� ,� �
" ��"G 0-��  �# �R�e�. ��L�

 	Y�'/ �	( .  )�/�"#��Z -  XI��V ,� K� Zit=[Yit Xit]  -  Xit=[X1it X2it]	YC�� �(   .  

γ �"#��  ~ ×g2 ?k�"�e G" β �"#�� ~ ×k1 - k�"�e G" δ #���" �� - k�"�e G" �"#�� q� K� K=g2+k1  

�
" .  

�"#�� q� , Y�" ��� ��k2×~ )-� I"	/�5( G"  k2�"K�"��L�( �# )X2itZ�C ?	C�� ,�C"# #�$-   

 ,� �
" �"�8�� �(�BY/ �	( IN#��( 0#�� _t5( )"�� )" ,�.� k2≥g2 	C�� .  

 ��#�7. I"�a" �	YG 1��t.)G2SLS ( ?µi ��(� I��V ,� - �&�'( ,� ��#�7. ��L�( 0"�Y< ,� "� 

#��+ �( �A �# �
" �	C o�G�. . 1�Y{�/vit1�B��(�� ��(� o�G�. )"�"#  ��/ )"�"# - �#�� �@V 

 )�/ ��L�( �� ����.�" ,�+Xit 	C�� �� ) �	( �# ��"G 0-�# ��L�( ��/ ,� ��8�( 	Y�( �
�#

	C�� ,�C"	 #�$-. (  

 �	YG 1��t.GLS�+" 	Y!�/ ?�
" �."��� �/-�+ 0-�# )�/ �	YG 1��t. ,� ��' ?��#�7. I"�a"  

µi )�/��L�(  �� Xit� ?	C�� Z��.�" )"�"# #�� 	/"�% ��+G�
� �	YG 1��t. q . p�BY/ ��6# 1��/ ,�

##�+ �#�@�
" )�"K�" )�/ ��L�(G" �
"��]� �	( 1��t..  

Xtivreg ) )�"K�" )�/ ��L�( �� ���# ��E J-� ( )�/ �	( )"�� >&�2SLS)  -# I����( �8"	H

)" ,2H�( (#�"# �	YG 1��t. ,��� q� )�3% �K$ �� .�� )�/ �	( F�!��! �# ?,��� q� )�3% �K$ 

 #�"# #�$- 0#G 1��t. )"�� \���"- �K$ -#µi-   vit .   

 �3% �"K$" ,�2� k���. �+" �	( q� �#u#�C �	�(�  )u= µi+vit ( ��B� ? u)�"#�� ~× N - �
"  

 �y( )��L�( #��( �# ���a I"�a" �	( #�$- ��� ��w�C"# ��/"�%   :  

                                                 

σσ

ττττσ

µ

22

2
]

1
[]

1
[)(

vii

TiTiiTiTiTiv

Tw

wI Ti
diag

Ti
diaguuE
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+−=′ ′′
  

 Ti ��E �/ �# I"	/�5( #"	�.   
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 n �/ ��E #"	�.   

N I"	/�5( �� #"	�.   

Tiτ #���" G" � � G" ���
 �� )�3
 )�"#�� Ti - �
" diag�
" ,��� �� � \��.�( �38 )�Y�( ,� K�  .  

, � )"�� 	Y�'/ ,�%�YC � \���"- �"K$" ,� ����� G" J-� GLS G" 	��� 	C�� ��+G�
� GLS 

##�+ �#�@�
" )#����� ."�-�� �("�
 J-�  ,Y�K+ -# ��� 1�" )"���  ��+G�
 �#�
 �	YG 1��t. J-�  - 

vY! - �$��6���#�"# #�$-  .  

  1��t. G" ,� �� �3% �"K$" k���. J-� 1�" �# �
" "�-�� �("�
 J-� ,6�&( �# �#�@�
" #��( J-�

 )�/ �	YG�/-�+ 0-�# �	�� �( �
	� δ
~~~

witit

w

it zyu −= ��  0� �	C #�-��� �"	&( �+" - �#��  u it

~ 

     ��B� ?#�C �#"# 0�51

1
1

2~

+−−
=
∑ ∑=

=

KnN

n

i

Ti

t
it

v

u
σ
)

          

�/-�+ 1�� )�/ �	YG 1��t. G" ,� ���3% �"K$" k���. -=  	�� �( �
	� δ bitit

b

it zyu −=   �"	&( - 

 0� )#�-���u
b

i  ��B� ?	C��  rN

Kn
n

i

Ti

t
vitu

−

−−

=
∑∑

= =1 1

22

2

)(~
~

σ
σ µ

)

 0� �# ,� #�� 	/"�%     
}){( 1

zzzzzz iiii
tracer ′′′ −=

µµ   -        )( ττµ ′=
TiTi

diagz	C�� �(    .  

� )�/ ,�� �# "� �/ 1��t. ,� �
" )" �	C j�R7. )#"G� ,$�# )"�"#  "�-�� �("�
 J-� q!�

	5t� �(#��]� . )#�-��� �"	&( #�C �( ,�@+ K� \���"- �"K$" J-� 0� ,� ,� J-� 1�" �#w ,� 

    I��Vwww iitit θ
)

−=
∗

 0� �#  ,� #�� 	/"�%      

  ∑
=

=
Ti

t
it

i

i w
T

w
1

1     -    2

12

)(1
−

−=
i

v
it

w
)

)
) σ

θ  1�Y{�/  -     σσ µ

))) 22

vii Tw +=	C�� �( .  

  

;.D�� �E���   

 )���. 0���$ - �$��% ��&�'( )�"*+ ,��(�
 1���( Z��.�" �B�B! 1���. ��AY( ,� [t� 1�" �#

 )#�7�8" )�/ 9�2� �#D8 �B6" -# ?,Y�(G 1�" �# #�$�( ����. I���#" - )�A �H��( �.�E �# - ��" - 

#�-���- D�3( 0�(K�/ IN#��( ��'�
 F�!��! �# ,�#�C �( ,���+ �A �#	#�+ �(  .  

                                                 
1
 - Swamy- Arora 

2
 -Baltagi-Chang  

3
 -Within estimator  

4
 -Between estimator 
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 )�/ ��L�( �� �/ 9�2� )"�� �$��% ��&�'( )�"*+ ,��(�
 ,6#��( �2�8 ����. I��6�3( g�
" ��

 ��"�B�/ )�/��L�( - �2%"# I"����<" ��H ?p��. ?����$? ?�2%"# _6�%� 	�6�. ?G�" ^� �R�e�.

 �����
# �]$ - �H"�� � �c�6�Y . - ��]� ^�?)	(��# ��"�B�/ ��A )#�7�8" ,6�&( �2V" l	/ ,�

	�#�+ ,��e" ,6#��( ,� "G 0-�# �R�e�. ��L�( 0"�Y< ,� K� )���. 0���$ ��L�( . )"�� ,6�'( 1�"

 ��5� �# N�� 	�6�. ,� 	Y"�. �( �$��% 0�+	YY�	�6�. ��8- ,� �
" ,6�&( �2V" �"�
 ,� ���Bt
�E

# 0� J-�� ,� N�� 0� I"�#�V M��� G" \}
 - 	G"#�}� 0�C#�% "�! ?	YY� p"	8" �/ ��5� ���
 �

 �"��/ )#��G I��HG �� - �
" �$��% ��5� �# 	�6�. pK2�'( ,� �$��% ��&�'( )�"*+ ,��(�
 �R�

 �� ?�$��% )�"*+ ,��(�
 ,� ��' I"�#�V 0#�� �. 0�
� ���t� ��� - n	�� �( 0��( ,� 	C�� �(

� I���. ��H [�"K�"  - )���. )�/ ��#-	R( 0	C ,�C"#�� )�"*+ ,��(�
 ��H G" �22�6" 1�

 n#�C �� ,�
�� �$��% ��&�'(  

 0#��G�� ,$�#?�2%"# _6�%� 	�6�. ?p��. ?G�" ^� )�/��L�( �/ 9�2� )���. 0���$ )�B6" �# 1�Y{�/

 Z��.�" �
��� )"�� - 	" �	C ��R6 � �c�6�Y . - )	(��# ��"�B�/ )�/ ��L�( - I"#�"- ,� ��'

"*+ ,��(�
 �2(��. )�"*+ ,��(�
��L�(  K� ,6#��( 1�" ,� ?)���. 0���$ - �$��% ��&�'( )�

�
" �	C ,��e" "G 0-�# �R�e�. ��L�( 0"�Y< ,� �$��% ��&�'( . 0"�. �( M��� 1�" G" �&�&H �#

 ,� �
" �#�� ���/N�� 	�6�. �]$ �# ��5� �# �	C p��" �$��% )�/ )�"*+ ,��(�
 ��� ,� #"# 0�5

��K( 0� �# #�% ��� �B�# I���< ,� - n�
" �	C p��" I"�#�V ,�
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Within the early theories of FDI, trade and foreign direct investment were considered to be substitutes. new 

international trade theories emphasize, however the complementary relationship between FDI and foreign 

trade .This is the result of introducing new aspects in the models like increasing returns to scale, product 

differentiation and technology-differences among nations. 

This paper studies empirically the interaction between trade and FDI, using data on inward FDI to ECO and 

D8. To do this we use instrumental variable and G2SLS method for panel data. 

Results show there is a complementary relationship between trade and FDI. Also, GDP, Exchange 

rate,population,inflation and some convergences variable are influences on FDI and trade.   
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