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ABSTRACT

Economic growth is an indicator for measuring a nation's economic performance and expansion. The
theory of economic growth is associated with numerous numbers. Solow's theory, for example, suggests
that investment and technology can stimulate economic growth. According to Harrod Domar, investments
can contribute to economic development. This study aims to investigate the connection between Foreign
Direct Investment (F'DI), Domestic Direct Investment (DDI), and the ICT Index and Indonesia's
economic growth. In this investigation, the Least Square Panel method was employed (PLS). According
to the findings, Domestic Direct Investment (DDI) and the ICT Index had a positive and significant
effect on the economic growth of Indonesia. Foreign Direct Investment (FDI), in contrast to these two
variables, has a positive but negligible effect on Indonesia's economic growth.

Keywords: Domestic Direct Invesment (DDI), Economic growth , Foreign Direct Invesment (FDI),
Indeks ICT, Panel Least Square (PLS).

ABSTRAK

Pertumbuhan ekonomi merupakan indikator untuk mengukur kinerja dan ekspansi ekonomi suatu negara.
Teori pertumbuhan ekonomi dikaitkan dengan banyak angka. Teor: Solow, misalnya, menunjukkan
bahwa investasi dan teknologi dapat merangsang pertumbuhan ekonomi. Menurut Harrod Domar,
tnvestast dapat memberikan kontribusi bagi pembangunan ekonomi. Penelitian ini bertujuan untuk
mengetahui hubungan antara Foreign Direct Investment (F*'DI), Domestic Direct Investment (DDI), dan
ICT Index dengan pertumbuhan ekonomi Indonesia. Dalam penyelidikan ini, metode Least Square Panel
digunakan (PLS). Berdasarkan hasil temuan, PMDN dan ICT Index berpengaruh positif dan
signifikan terhadap pertumbuhan ekonomi Indonesia. Penanaman Modal Asing (FDI), berbeda dengan
kedua variabel tersebut, memiliki pengaruh positif namun dapat diabaikan terhadap pertumbuhan
ekonomi Indonesia.

Keywords: Domestic Direct Invesment (DDI), Economic growth , Foreign Direct Invesment (FDI),
Indeks ICT, Panel Least Square (PLS).

BACKGROUND

Economic growth in a country necessitates massive investment. Capital is one of the production
tactors used to fund economic growth activities. Developing countries, on the other hand, lack
sufficient capital to finance their countries' economic growth needs due to low levels of
productivity and high consumption. Developing countries attract a large amount of FDI in order
to close investment, employment, and technological gaps [17]. The difficulty in obtaining capital
is an impediment to economic growth. As a result, the government seeks capital in order to
finance the economy's needs. The expansion of FDI is expected to improve the financial sector,
thereby increasing economic growth and improving people's welfare [27].
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Economic development is financed from domestic and foreign sources of income. Sources of
domestic revenue come from taxes, the results of natural resource management, State-Owned
Enterprises (BUMN) and domestic investment. Foreign capital is generally classified into two
types: foreign investment and foreign assistance in the form of loans and grants. Both of these
instruments are used as a source of development financing due to the gap between savings and
Investment, so that with a source of financing from abroad it is expected to be able to overcome

this gap.

According to Robert Solow's Neoclassical theory of economic growth, capital formation and
population growth have a significant impact on a nation's economic growth. Both domestic and
foreign investment through foreign direct investment (FDI) contribute to economic growth in
terms of capital formation. Foreign direct investment, capital, and labor all significantly
contribute to the economic expansion process.

The Neo-Classical theory of economic growth emphasizes the role of capital owned by a country.
Capital from both within and outside the country will benefit a country's economy. Domestic
investment, also known as Domestic Investment (PMDN) or Domestic Direct Investment
(DDI), is thought to be capable of driving a developing country's economy very well, as
increased investment in the country leads to increased economic growth [37].

Foreign Direct Investment occurs when a company invests directly in another country by
facilitating the manufacturing process or marketing products [47]. IForeign Direct Investment
(FDI) will have a multiplier effect by transterring capital, technology, managerial capabilities,
and knowledge from developed to developing countries. It is hoped that this transfer will
increase productivity and national output, which will have an impact on economic growth.
Another effect of FDI is the creation of jobs, which is essential for overcoming poverty and
unemployment. This will also have an impact on social life, bringing peace and improving
people's welfare, potentially attracting more investors.FDI is expected to be able to address the
lack of domestic savings, increase foreign exchange reserves, boost government revenues, and
develop managerial expertise for the economy of the investment destination nation. This
circumstance compels the Indonesian government to make every effort to attract foreign
investment or Foreign Direct Investment in order to obtain foreign sources of capital to sustain
its economic growth [57].

In order to accelerate economic growth, the government is increasing exports. Increasing
exports is no longer an option; it is a requirement for a country's economic growth. Exports can
help a country increase its production capacity while also providing access to scarce resources
and potential international markets. Exports generate foreign exchange, which is used to finance
the import of raw materials and capital goods required in the manufacturing process, resulting
in added value. Increasing foreign exchange earnings through improved export performance is
also critical for developing countries in order to compensate for a lack of physical and financial
resources, which are critical for carrying out development efforts in general [57].

Export trade, according to Salvatore (2014), is a driving factor of economic growth in
developing countries. Increasing exports will increase domestic production, which will
necessitate labor input, resulting in increased employment and state income. Export growth
that continues to rise demonstrates that a country's economic activities are going efficiently.
The debate over Foreign Direct Investment has actually been going on for a while time. On the
one hand, Efendi and Soemantri claim that Foreign Direct Investment has a positive impact on
economic growth in investment destinations (2003). The transfer of technology and managerial
skills, new manufacturing technologies, and access to international networks all have positive
effects. Foreign Direct Investment makes it simple to obtain soft loans in developing countries.
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The negative argument contends that the presence of IForeign Direct Investment can endanger
the destination country's economic stability [67].

According to Kuznetz, a nation's economic growth is determined by the accumulation of capital,
human resources, and natural resources, both qualitatively and quantitatively. According to this
theory, infrastructure is classified as capital accumulation. Because infrastructure can impact
economic activity directly or indirectly. It can be utilized directly in production activities, such
as the electricity distribution infrastructure. In addition to supporting indirect economic
activity, such as the development of information and communication technology [77]. Economic
development in developed countries is partly due to progress in the development of Information
and Communication Technology (ICT), but the role of ICT in economic growth is indirect. That
is, advancements in information and telecommunications technology do not directly increase
the production of goods and services. ICT has a positive economic impact in several ways,
including reduced production costs, increased innovation and application of technology, and
improved resource allocation efficiency [87].

ICT development in Indonesia can be measured by the ICT development index. Is a measure
used to describe the level of development of information and communication technology in the
territory of Indonesia. The ICT index is composed of 11 indicators which are grouped into 3
sub-indexes, namely infrastructure, use and skills which are then added together to form a single
standard measure of ICT development in a region. The role of ICT in increasing economic
growth is indirect, on the other hand ICT development requires very high costs. Because of that
ICT is often a public good whose provision requires the role of the government. In the
development of ICT by the government it is hoped that new economic activities will emerge. So
that these factors will have a different impact on the presence of ICT in each region. Because
economic growth will be influenced by other factors, not only the presence of ICT [97.

According to Solow's theory, technology can contribute to economic expansion. When there is
technological progress, labor efficiency increases. For example, by awarding scholarships to
outstanding residents, their knowledge can be applied to the country, resulting in new
innovations as technology advances. And with the presence of new innovations, it will be able
to boost economic growth. According to the Harrod-Domar theory, investment activities and
economic growth are positively correlated in a country. Investment activity is a significant
factor that impacts the economy in two ways. The relationship between investment and state
income is positive. The simpler the investment process, the more investment activities will be
conducted and the greater the state's revenue will be. Secondly, investment can boost the
economy's production capacity by increasing the capital stock. Capital formation as an expense
that will increase demand for community necessities [107].

Based on these two factors, investment can impact both demand and supply. In addition to
influencing aggregate demand, long-term investments also influence aggregate supply due to
changes in production capacity. The Harrod-Domar theory emphasizes the importance of
reserving state revenues to finance damaged goods. According to "Economic Development"
(Todaro, 2006), its purpose is to advance the economy of the country. This is why investment
is essential as a form of capital. To achieve steady-state growth, the situation and conditions of
business actors must have stable expectations and perspectives that will have a positive impact
on economic growth [117].

Simon Kuznet defines economic growth as an increase in a country's ability to provide economic
goods to its population; this increase in capability is the result of technological, institutional,
and ideological changes. The three principal components of this definition are crucial to an
economy:
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1. The continuous increase in national output is a sign of economic growth and the maturation
of an economy's ability to provide a variety of economic goods, as well as an indication of
economic growth.

2. Technological advancement is a necessary condition for sustained economic growth, but it
is not sufficient to realize the growth potential of new technologies.

3. Institutional, attitude, and ideological changes must be implemented immediately. Without
social innovation, technological innovation is akin to a light bulb without electricity.
Potential exists, but without supplementary input it is negligible.[117].

Domestic Direct Investment (DDI) is spending on investments or companies to purchase
production goods to increase the economy's capacity to produce goods. Investment increases a
country's potential output and long-term economic growth by accumulating capital through the
construction of a number of buildings and equipment useful for productive activities.
Consequently, it is evident that investment, specifically Domestic Direct Investment (DDI), is
crucial in determining output and income levels. The economic force that drives investment is
determined by investment costs, which are determined by future expectations, interest rate
policies, and taxes. Consequently, DDI has a positive effect on economic growth [117].

ICT contributes to economic growth and productivity because ICT products and services are
the output of the ICT industry and the input for industries that employ ICT. ICT can have an
effect on economic growth through four primary channels. Information technology
encompasses every aspect of the technology used to create, store, modify, and utilize information
in all of its forms. Another theory expressed by Williams in the field of information technology
is a generic form that describes any technology that helps generate, manipulate, store,
communicate, or transmit information. a further corroborating theory Everything that
facilitates the recording, storing, processing, retrieval, transmission/transmission, and
reception of information is known as information and communication technology [97].

RESEARCH METHODS

Data Types and Sources

The type of data used in this study uses secondary data. Secondary data is data obtained from
agencies or other third parties. Data in the form of publications presented by related parties can
be obtained. The data for this study were gathered from journals, previous research, books, and
publications from Bank Indonesia, the Indonesian Central Bureau of Statistics (BPS), the
Ministry of Finance, the Financial Services Authority (OJK), and other organizations or parties.

Data analysis method
The quantitative data analysis method that will be used in this study is the analytical technique
used to estimate parameters. Data analysis was carried out by statistically testing the variables
collected using the Eviews 9 program. Panel data is data that consists of time series and cross-
sectional data in econometric theory. This study uses a fixed effect model, which is an estimation
method that assumes that each object has a different intercept but has the same coetticient. To
distinguish between one object and another, dummy variables or pseudo variables are used so
that this method is also called Least Square Dummy Variables (LSDV).Hypothesis testing in
this study can be done using the following statistical tests:
Statistical t-test
Individual parameter significance test (t test) was performed to determine the significance of the
effect of each independent variable on the dependent variable, assuming that all other variables
remained constant. This is the hypothesis:
1. Ho : B <0 there is no effect between FDI, DDI, and the ICT Index on the economic
growth of 32 provinces in Indonesia.
2. H1: > 0 there is an influence between FDI, DDI, and the ICT Index on the economic
growth of 32 provinces in Indonesia.
The test criteria are:
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1. If the probability (prob) value is greater than 0.05, the hypothesis is rejected or the
independent variable does not have a significant effect on the dependent variable.

2. If the probability (prob) value is less than 0.05, the hypothesis is accepted or the
dependent variable has a significant impact on the independent variable.[137.

RESULT

Using the Hausman test, it was determined whether the notion that the fixed effect model is
superior to the random effect model is accurate. A Hausman test is required in order to
determine which of the fixed effect model and the random effect model is optimal. The Hausman
test estimation results indicate that the probability value is 0.0000. The probability value is less
than alpha when compared to the critical value or alpha ( = 5 percent = 0.05), so the best model
is the fixed effect model.

Correlated Random Effects - Hausman Test
Pool: PROVINSI

Test cross-section random effects

Table 1. Hasil uji Hausman Test

Test Summary Chi-Sq. Statistic Chi-Sq. d.f.  Prob.
Cross-section random 92.73543 3 0.0000
Sumber: Data Diolah, 2020.
Tabel 2. Result fixed effect model
Variable Coefficient Std. Error t-Statistic Prob.

C 4.764863 0.066566 71.58129 0.0000

LOG(FDI?) 0.025665 0.019827 1.294441 0.1971

LOG(DDI?) 0.028110 0.011500 2.444257 0.0154

ICT? 0.049258 0.012753 3.862393 0.0002

Source: Author’s Analysis 2020.

From the regression equation above it is known that the constant value is 4.764863 and if an
increase of 1% FDI then economic growth increases by 0.025665%. if there is an increase of 1%
DDI it will increase economic growth 0.028110. Likewise, if there is a 1% increase in ICT, it
will increase economic growth by 0.049258%.

Tabel 3. Hasil Uji F-Statistik

R-squared 0.846094 Mean dependent var ~ 5.142366
Adj R-squared 0.825333 S.D. dependent var 0.501091
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S.E. of regression 0.078701 Akaike info criterion  -2.103730
Sum squared resid 1.170626 Schwarz criterion -1.570661
Log likelihood 270.6178 Hannan-Quinn criter. -1.888557
F-statistic 260.3321 Durbin-Watson stat ~ 2.197695
Prob(I-statistic) 0.000000

Source: Author’s Analysis 2020.

Foreign direct investment, domestic direct investment, and the information, communication,
and technology index have a significant impact on economic growth, according to the first test
in table 8, where the I' statistic is 260.3321. Consequently, the statistical probability value of
0.000000 is less than the significance threshold of 5 percent ( = 0.05). According to these results,
foreign direct investment, domestic direct investment, and the information, communication, and
technology index variables all influence the economic growth of Indonesia simultaneously.

Table 4. t-Statistik

Variable Coefficient Std. Error t-Statistic Prob.
C 4.764863 0.066566 71.58129 0.0000
LOG(FDI?) 0.025665 0.019827 1.294441 0.1971
LOG(DDI?) 0.028110 0.011500 2.444257 0.0154
ICT? 0.049258 0.012753 3.862393 0.0002

Based on table 4, it can be interpreted that the influence of the independent variable with the
dependent variable can be explained as follows:

1. The probability value for foreign direct investment is 0.1971, which is greater
than the significance threshold of 0.05. Therefore, foreign direct investment has
no significant impact on economic growth in Indonesia.

2. The probability value for domestic direct investment is 0.0154, which is less
than the significance threshold of 0.05. Therefore, domestic direct investment
has a substantial impact on economic growth in Indonesia.

3. Given that the probability value of the information communication and
technology index is 0.0002, which is less than the significant level of 0.05, this
indicates that the index has a significant effect on Indonesia's economic growth.

Table 3 shows the value of the R2 test results which obtained an R-squared of 0.846094. These
results explain that 84% of Indonesia's economic growth is influenced by foreign direct
investment, domestic direct investment, information communication and technology index.

DISCUSSION

The Individual Effect estimation from the Fixed Effect Model is used to determine the extent
to which each independent variable, such as foreign direct investment, domestic direct
investment, and the information communication and technology index, influences Indonesia's
economic growth. Under constant assumptions, the coefficient value for each province
illustrates the effect of foreign direct investment, domestic direct investment, and the index of
information, communication, and technology on Indonesia's economic growth.
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A positive value indicates that the increase in economic growth resulting from the coefficient's
value is not influenced by the independent variable, but rather by factors outside the scope of
the model. In the absence of foreign direct investment, domestic direct investment, and the
information, communication, and technology index, the value of Indonesia's economic growth
is increasing. Negative values indicate that the presence of independent variables influences
Indonesia's economic growth. The coefficient represents the amount of economic growth
influenced by the independent variable. The following is the result of estimating individual
effects.

Table 5. Result of Individual Effect Estimation in Fixed Effect Model

No CROSSID Effect

1 Jawa Timur 0.918635

2 Jawa Barat 0.855947

3 DKI Jakarta 0.768483

4 Sulawesi Barat -0.630049
5 Gorontalo -0.725741
6 Maluku Utara -0.76365

East Java and West Java provinces have high positive coefficient values, according to table 5.
Wholesale and retail traders, manufacturing, and agriculture are major contributors to East
Java's economic growth. Manufacturing, wholesalers and retailers, as well as car and bicycle
repair, agriculture, forestry, and fisheries, have all made significant contributions to West Java's
economic growth [147. This proves that wholesale and retail traders, processing industries, and
agriculture all have an impact on the growth of the two provinces. This industry may expand
as a result of increased demand, which will boost output.

The provinces of West Sulawesi, Gorontalo, and North Maluku have the lowest negative
coeflicient values. West Sulawesi province's economic growth is being driven by processing
industries, wholesale and retail traders, agriculture, forestry, and fisheries. Manufacturing,
construction, lodging, and food and beverage industries are the economic sectors that propel
Gorontalo's growth (Central Bureau of Statistics of West Sulawesi, 2018; Central Bureau of
Statistics of Gorontalo, 2018). This condition indicates that the processing industry has an
impact on the two provinces' economic growth.

The Effect of Foreign Direct Investment on Economic Growth

According to the findings of the study, foreign direct investment has a positive but insignificant
impact on Indonesia's economic growth. Because the hypothesis states that foreign direct
investment has a positive influence on Indonesia's economic growth, these findings indicate that
the hypothesis is rejected. Foreign direct investment growth, which has been increasing year
after year, has not been able to fully influence rising economic growth. According to endogenous
economic theory, economic growth is influenced not only by the amount of capital, but also by
other factors such as human resources and technology [157.

The findings of this study are consistent with those of Wiranti Adam (2019), who investigated
the effects of foreign debt and foreign investment on the economic growth of Indonesia. The
findings of the study indicate that foreign investment has a positive but insignificant effect on
Indonesia's economic growth. The second variable, foreign debt, has a negative and negligible
effect on economic growth in Indonesia. From 1986 to 2016, 67 conducted additional research
on the effect of FDI, PMDN, capital expenditures, and exports on economic growth. According
to the results of the study, FDI has no significant effect on economic growth.

This could be due to the fact that the available human resources continue to have low education,

with an average high school education, while the number of human data sources with recent
university education remains small. Despite the fact that foreign direct investment is increasing
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year after year, employment remains low. This occurs because the company's human resource
quality is not in line with its own. The absorption of benefits from foreign direct investment, in
addition to an increase in incoming capital stock, namely the transfer of technology brought by
the company, will have an impact on increasing the soft skills of the unemployed workforce. If
there is a sufficient workforce, complementary foreign direct investment and human capital will
drive economic growth.

Foreign direct investment is the primary means for developing countries to gain access to
technological advances. However, the application of more advanced technology necessitates a
level of human capital capable of absorbing new technology. The application of advanced
technology and the ability of human resources to absorb it is a determining factor for economic
growth. In order to boost economic growth, there must be a strong interaction between foreign
direct investment and available human capital.

The Effect of Domestic Direct Investment on Economic Growth

The results of the analysis indicate that DDI has a positive and significant effect. Domestic
direct investment has a positive effect on Indonesia's economic growth, as stated in the
hypothesis; therefore, the hypothesis is accepted. This capital formation is essential for the
advancement of the economys, as the presence of domestic direct investment will alleviate capital
shortages, and the greater the investment value will encourage and facilitate Indonesia's
economic growth process.

In accordance with Adam Smith's classical theory, there are three determinants of economic
growth: natural resources, human resources, and capital goods. Harrod and Domar expressed a
similar viewpoint, stating that investment is critical in the process of economic growth and that
growing an economy hecessitates investment as an additional capital stock. Domestic direct
investment in Indonesia's 82 provinces has a positive and significant impact on Indonesia's
economic growth because it is influenced by a number of factors, including Indonesia's
investment climate, infrastructure, abundant natural resources, and the presence of a domestic
market.

Effect of ICT Index on Economic Growth

Information and communication technology (ICT) has a positive and significant impact on
Indonesia's economic growth, according to the study's findings. This is consistent with the
research hypothesis that the ICT index positively aftects economic growth in Indonesia. This is
consistent with Simon Kuznets' theory, which states that economic growth is an increase in a
country's capacity to provide economic goods for its population, and that this increase is a result
of technological advancements. Solow shared the view that technological innovation can
stimulate economic expansion. Increased labor productivity results from technological
advancement. For instance, by awarding scholarships to exceptional citizens, their knowledge
can be applied to the nation, resulting in new innovations as technology advances.

According to a World Economic Forum (WEF) report, countries that follow technological
developments outperform others in terms of economic and social development. That is, if a
country is to develop, it must keep up with technological advances. With good ICT quality,
information communication and technology can encourage a country's economic growth by
increasing the maximum output generated in production. The better the technological
conditions in a country, the higher the productivity of its economic actors. As a result, the
advancement of information communication and technology will be able to increase economic
growt [16].

The positive impact of Information and Communication Technology (ICT) on economic growth

with many related studies [177]. The positive impact of the ICT index which includes both labor
and capital gives an indication that it is necessary to continue and increase investment in
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internet ICT capital stock, broadband and cellular infrastructure and related systems. The
importance of investing more in ICT-related workforce skills [187].

CONCLUSION
The conclusions in this study are:

1. Economic growth in Indonesia is unaffected by foreign direct investment. This indicates
that Indonesia's economic growth is determined by factors other than foreign direct
investment.

2. In Indonesia, domestic direct investment has positive and significant impact on economic
growth.

8. The ICT index has positive and significant impact on Indonesia's economic growth.

RESEARCH RECOMMENDATIONS
The researchers in the study made the following recommendations based on the results of the
analysis and discussion, which have been explained and linked to the conclusions:

1. The government can make efforts to increase economic growth by creating a conducive
investment climate, reviewing and reducing regulations that are burdensome to
investors, and improving the quality of human resources, in the hope that the value of
foreign direct investment will increase and encourage economic growth in Indonesia.

2. To boost economic growth, the government hopes to increase domestic direct
investment in Indonesia through policies that maintain economic, political, and
domestic security stability, as well as improve infrastructure facilities that facilitate
regulations.

3. It is expected that the government will accelerate the advancement of information,
communication, and technology in order to stimulate economic expansion. Information,
communication, and technology will facilitate and accelerate economic activities,
including production and distribution, as a result of higher quality development,
resulting in greater economic growth.

BIBLIOGRAPHY

[17] S. M. Zekarias, “The Impact of Foreign Direct Investment (FDI) on Economic Growth
in Eastern Africa: Evidence from Panel Data Analysis,” Appl. Econ. Financ., vol. 3, no. 1,
pp. 145—160, 2016, doi: 10.11114/aet.v3i1.1317.

27  H. Djulius, C. Wongyu, J. Juanim, and R. D. Santy, “Nexus of Foreign Direct
Investment, Domestic Investment, and Manufacturing Industry Value Added in
Indonesia,” Signifikan J. Ilmu Ekon., vol. 8, no. 1, pp. 1-8, 2019, doi:
10.15408/sjie.v8i1.9520.

[8] B.Sucubasi, B. Trenovski, B. Imeri, and G. Merdzan, “The Eftects of FDI on Domestic
Investments in Western Balkans,” SHS Web Conf., vol. 92, p. 07059, 2021, doi:
10.1051/shsconf/20219207059.

[4] G. Alzaidy, N. Bin, N. Ahmad, and Z. Lacheheb, “International Journal of Economics
and Financial Issues The Impact of Foreign-direct Investment on Economic Growth in
Malaysia: The Role of IFinancial Development,” Int. J. Econ. Financ. Issues, vol. 7, no. 3,
pp- 382—-388, 2017, [Online]. Available: http:www.econjournals.com.

57 M. Kholis, ‘DAMPAK FOREIGN DIRECT INVESTMENT TERHADAP
PERTUMBUHAN EKONOMI INDONESIA; Studi Makroekonomi Dengan
Penerapan Data Panel,” J. Organ. dan Manaj., vol. 8, no. 2, pp. 111-120, 2012, doi:
10.33830/jom.v8i2.260.2012.

[6] P.W.Astuti, “Analisis Pengaruh Investasi Terhadap Pertumbuhan Ekonomi (Studi
Pada 33 Provinsi di Indonesia),” J. Ilm. Mhs. FEB, vol. 6, no. 2, p. 11, 2018, [Online].
Available: https://jimfeb.ub.ac.id/index.php/jimfeb/article/view/4629/4058.

[7] F.Jufrida, M. N. Syechalad, and M. Nasir, “Analisis Pengaruh Investasi Asing
Langsung (I'di) Dan Investasi Dalam Negeri Terhadap Pertumbuhan Ekonomi
Indonesia,” J. Perspekt. Ekon. Darussalam, vol. 2, no. 1, pp. 54—68, 2017, doi:

Hanim, dkk 139



[8]
[9]
[10]
[11]
[12]

[13]
[14]

[15]
[16]

[17]

[18]

Jurnal Penelitian Sains dan Teknologi Indonesia
Volume 1, Nomor 2, Desember 2022

10.24815/jped.v2i1.6652.

S. Verma, “Technology Transfer through DI in India: Mode , Extent and Prospects,”
no. October, 2020.

C. Newman, J. Rand, T. Talbot, and IF. Tarp, “Technology transfers, foreign
investment and productivity spillovers,” Eur. Econ. Rev., vol. 76, pp. 168—187, 2015, doi:
10.1016/j.euroecorev.2015.02.005.

Todaro, pembangunan ekonomi di dunia ketiga. Erlangga, 2006.

N. G. Mankiw, Makroekonomi. (terjemmahan). Erlangga, 2008.

G.D.N..&P.D.C,. (2013). Dasar-dasar Ekonometrika (Kelima; D. A. Halim. ed.).
Jakarta: Salemba EEmpat. Salemba, 2013.

N. dan D. C. P. Gujarati, Damodar, Dasar-dasar Ekonometrika: Edisi 5, Edisi 5. 2010.
BPS, “Realisasi Investasi Penanaman Modal Dalam Negeri Menurut Provinsi
(Investasi) (Milyar Rupiah), 2019-2021,” 2021.

N. L. I. Putri and Sudaryanto, “Indonesia tourism in attracting foreign investors: The
role of FDI,” Int. J. Sci. Technol. Res., vol. 7, no. 4, pp. 217-220, 2018.

E. H. C. Woo, P. White, and C. W. K. Lai, “Impact of information and communication
technology on child health,” J. Paediatr. Child Health, vol. 52, no. 6, pp. 590-594, 2016,
doi: 10.1111/jpc.13181.

R. Bahrini and A. A. Qaffas, “Impact of information and communication technology on
economic growth: Evidence from developing countries,” Economaes, vol. 7, no. 1, 2019,
doi: 10.8390/economies7010021.

H. K. Caligkan, “Technological Change and Economic Growth,” Procedia - Soc. Behav.
Sct., vol. 195, no. Cahigkan, H. K. (2015). Technological Change and Economic Growth.
Procedia-Social and Behavioral Sciences, 195, 649—654.
https://doi.org/10.1016/).sbspro.2015.06.174, pp. 649—654, 2015, doi:
10.1016/].sbspro.2015.06.174.

Hanim, dkk 140



