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Abstract

The study aims to analyze the variables of the digital economy on attracting
foreign direct investment through several economic and digital variables (per
capita GDP, total Internet users as a percentage of the population, broadband
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subscriptions, capital formation as a percentage of GDP) for the period 1998-2024
Singapore as a model, taking into account the time impact of foreign investment
The study relied on time series testing using the extended Dickey-Fuller test
(ADF), and i1t was found that it became stable after taking the first time difference,
which necessitated the use of the ARI autoregression model, including the lag
variable L —D_FDI;_; To explain the relationship between variables and to
address the problem of autocorrelation. The results showed that the model explains
75.3% of the change in foreign investment, and that all variables have statistical
significance at a significance level of 5% the value of Adjusted R was 0.681,
which indicates the explanatory power of the model. The study concluded the
importance of enhancing digital infrastructure and the total per capita GDP, as it
plays an effective role in attracting foreign direct investment.

Keywords: Digital Economy, Foreign Direct Investment FDI, Autocorrelation
Model ART.
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Where foreign investment comes from: Top 10
source economies

Foreign direct investment (FDI) outflows, top 10 source economies, billions
of dollars, 2024

United States

266
204
163
109
87
86
55
55
49
49

Japan

China

Luxembourg

Hong Kong SAR, China
Canada

Singapore
Netherlands

Spain

Republic of Korea

Source: UN Trade based on information from The Financial Times, fDi Markets.

According to the United Nations Conference on Trade and Development (UNCTAD, 2024)

yuals Cu> 2024 Hduae Olbaidl 10 ASY sl oVl Hletiwdl 3305 Sl ,ela
g ae dygludie dasludl ddyelly 8)58liiuw 5,69 mally GLII Lgds 266 &)l Bumwiall LYl
Ple © 35568 58 j3a Len HY93 Hlde 55 GlELS il Udd gazm> iuo (o &)l Jad
Jozx> ASYI OlabamdY oo dodadl e elldy doddie Olhleiiwdl ddgs e g3)adg
bl @J.?S’Ulaﬁww .3.)345‘;&5)” aLaidyl y93 .2
oLadsl J] 48Ls| 459 AU 8ylaiy ddle Blgusly dradyll dootll (2l (o (231 SLasBYI OlgSe Caals
Yol Lgaldsvial B)lgoy aly HLam! U] 2Ls] el b B3gg Leelyih Yl OEsd auls
Slytely Aol Bl LKLY Jlre 3 SWY! Cile ) Al ohlatadl G Tuws)
Hyoe G QoA eladl) Ll s 031 sLadY! ] Jgoedl ety G . dpsliaidY) Al
A9 ASIYN Bylaxilly loglaall Lz ghiSS pseund B2 daad S (Wladl sLaidl glatll iy
a8l JUaslg A3l lasd palsl) HLATYI guiked Sl B3LasdYl &l 3 gl atioed)
Al jaasg Aoyl 5oLy eoluy e lgalesT Calises W& Calises o 15885 58T Lo ys
sl pran) Solss (0301 2LasY) OECD $abamdYl (glat)l dolaie a3 (Biber, 2024)
$3LasBl o8 ULl o) Lols Lelaial dedaiell (g39 dxed )l oliad] e dasad &l dooladYl
Atpond] SlsbamdYl LSS (§ Ky dug AUV dad )l Slarall oyl I e cgall dabius
(OECD, 2024)

318
International Journal for Scientific Research, London Vol (5), No (1), 2026
https://doi.org/10.59992/1JSR.2026.v5n1p12 E-ISSN 2755-3418



https://doi.org/10.59992/IJSR.2026.v5n1p12

International Journal for daalad) & ganll 4 gal) dlaall

Scientific Research (IJSR)

IJSR
Vol. (5), No. (1) January 2026 (1) st (5) oY

:91.6.:.“ ol AW

Juoss Cougr 2024-1998 8Aal duwlyd VxS 8y g8l Ui Dgiud! LI e duolylll reie!
s>y SPSS dumay plisviunl @39 dsbaBYl it oo sueg ledl izl sleiiadl ¢ A8MI
GULI 3T 05 dunlidll oLadYl Z3ladl e datay (S meie I o D3Laidl el
Jol elidl Sy oo ol sial)
1Ol psiadl Loy Vol
Wl aviedl 1
4ils dobias e Jgrazdl Jol e o S Lol a5l By tFDI obaad! (il jlediue!
gl o) Ll TsSo abeall (a1 Hlediteadl 335 pimy o WK deladl wluwgall 3
@legduall Oliee) 83150 b Flay Jraiell L gliSillg d8ymall il IS 0 S3LaBY!
.(World Bank, 2024) (4=l jlaudl
riliune)l Ol piiadl .2
SLaidYl Gl e dxl Sy CBYI O gadsting ol o131 Al (INT COAY! goddtiuns -
Je opedstiuel) JlaYl saall dowdsy Lighe dewdS 31,391 sae Oludsl @iy Ep (231
lis doditall O (3 Coidl 0 Calisdig BUaidl gl dwhylll dabaie (§ 51,530 Jlez Yl sual
(World Bank., 2025) .4l (§
OYLaiVly dwdy)l duasall dddl 839> (S Sdlg :BRD dldl oY WBIAL sus -
il )8 Cow pasis 100 SN %27.43 ol b 8ygdliius (§ COAYI LAY SKady
(World Bank, 2025) .dwessdl ) gel (J 9!
Al o9 o SUardl giea (@) Baad! Jguedl dad Sl Jioy 1GCF JWI ol (2953 -
(OECD, wloasdly aludl U] I o Sl J3adl Jloz] o dogie &S dis
2024)
Logenio JlazYl doeoll bl dany dis a9 :GDPP JlorY! ool 8U1 po 3,201 Capsaii -
World Bank, .J3dl Olgiuny obaidYl gadl e Ologlan ;839 O8Il due e
(2025)
gl o)) L6
:ayw}" ‘_puwbb.az.“d s 1
degoma ] Ol pdo Gy doeill Judldl il ie dflie dldidl Old pue day

Dl 13 cpe3ll yg s A0l duioy)l dlwdend) duwwluedl dslasyl (aslasdl lgd (a8 SbL)
319
International Journal for Scientific Research, London Vol (5), No (1), 2026

https://doi.org/10.59992/1JSR.2026.v5Sn1p12 E-ISSN 2755-3418



https://doi.org/10.59992/IJSR.2026.v5n1p12

International Journal for daalad) & ganll 4 gal) dlaall

Scientific Research (IJSR)

Vol. (5), No. (1) January 2026 (1) saai ¢(5) Jlauod!

s &5 g 5l ULl dad ela) L3 ddlas] zil ubais @bl Jakoxs shy=b o
Augmented Dickey-Fuller ) guwgell g8 _ (§3 Hlas! plasciwl duepll Juodlud! &l yasul
SPSS JI qeliyy e Ailae S sl 4855 puad s (ighas e &3 o3 U89 (Test -ADF

G 5 W89 ke N igiaall Ggiung Ligimall dosdll Jolao AV rlysuianl @3 A8d dyguly 8)gum9
sLad] @ o9 lehaud (@) dandll (10 gaud S b 35k e sie S 91 Gyl elias] Loludl
LAG 8,3-liall dostl] Jiny pike

Aol slid] o3 Ladasg JoYI 3,201 Jiey (D_Variable = Variable_LAG (Variable) of ¢
J Clpsiall o sl sh] o5 dasg L-Variable = Variable LAG (Variable) 8,5l
(1) J9u=d! 3 S L - Variabley D_Variable

spss el Wl e slaxeVb B>l slis] oo 1ydadll

235l | Jed- $3 5L | 5% d =l el &yl sl 1,8 3 Dodeiunll dagall
sy dolae
FDI -0.547 -2.97 J9VI (3,8)) s yieno (D-FDI)
INT -3.184 -2.97 JEE INT
BRD -3619 -2.97 JE BRD
GCF -2.331 -2.97 J9VI (3,8)) s yieno (D- GCF)
GDPp 0.388 -2.97 J9YI 3,8l dxs s (D- GDPp)

td Lo Jgdadl e (g
doedl g sl 3 gadg (39 ,all J day 27 R Diadl e e Buatins (%5) Ayl o)l -

ol

M‘J@‘Lﬁ L”;szbj 5.).}3."_).:\.? 399 I L“g 43_,.%4)\ iu,o).a.” ub_é_) R &P)b.ﬁlw)")bé-
Abad! dus,all Js @y G (uSallg Byiiune

GCF JWJI (o) 2959 FDI (s jlaktiad] picke O oDl Jguand! (3 diend! il e 2y -
Syiunall die Byiituwn pe duin) Judw (£ GDPp Jlexdl Ul LI o 3,401 Cusaig
Aol co Y OllRal suey INT Ol o oY1 gadsvime Wl paiall &yglsl L L",L,o‘)}i
Agiaadl Sgiun (uits die Lol balgiuns die ,lya%ml BRD
BoSo cpasatally duiapll Juodld) Saaie Jasll sl Aslas delus o3 oMl gl ladgg
1451 Aauall GV bLS)YI dxdlas) Autoregressive-AR1 (613 bylusl

D — FDI, = By + BD_GDPp, + B, BRD, + B3 D_GCF, + B,INT, + Bs D_FDI,_, + ¢,

| JUVES

8 Z3gadl (3 bl sl Jiaiedl bl iied Js91 39,80 1 D — FDI,
ol sl 2By

&l 8RN (3 JlaY ool g oy 3,80 Caald S9! 39,801 :D_GDPp,
Al el oblisl suse :BRD;

320

International Journal for Scientific Research, London Vol (5), No (1), 2026
https://doi.org/10.59992/1JSR.2026.v5n1p12 E-ISSN 2755-3418



https://doi.org/10.59992/IJSR.2026.v5n1p12

International Journal for daalad) & ganll 4 gal) dlaall

Scientific Research (IJSR)

Vol. (5), No. (1) January 2026 (1) saai ¢(5) Jlauod!

JleaY JWdl oy 0p9SH JsY 39,801 :D_GCF,
(t-1) B abeadl (gua¥ sl paied SV B9 ,al) 8,5-bedl Aoyl Jias : D_FDI,_y
el L C:)}A:«J‘ BERV-IRNN L':;\..U\ L5 e dxdlang dooydl Juoddl pobas dodss da
4591 Ll ) Juo gt OLS dalaedl (§yiall ilasyall 4yl
(spss gebin Wl Je slaxedb LWl slae] (o Hluadll) 1(2) Jgdad!
Model Summary®

Model R R Adjusted Std. Error of the Change Statistics Durbin-
Square | R Square Estimate R Square F dfl  df2 | Sig.F | Watson
Change | Change Change
1 .868% | .753 .689 11668848608.7551 .753 11612 | 5 | 19 .000 2.780

a. Predictors: (Constant), L_d_FDI, D_GCF, INT, D_GDPp, BRD
b. Dependent Variable: D_FDI

D_FDI;_4 2\.9[-,0;\3 &)34&” Q‘M‘)\Mﬁ‘ TIg90d pldsiwlg &wﬁ,c.”‘)]j.‘)- é.) 0a>d da 7Bl pdd
doa3)) Aasaad! Hlydil (rusiy dnllang G bLEYI A polatsl of Juldt) Jauwe psieS
: o Lo odel Jgdaedl oy Ll Oyelol il A8
opends Sy _laoll iV jlesiaadl (3 sl po Loy %75 deasd OF (ST RO.75,5 dod sy -
T390l & paad 893 Jnny Lo dzmydell Aliicnal] ol piiiall M- (0
@ sty Uiwall Olpaiell e 398 B8Me 3529 I R 0.869 Uiy Jolas dagd cyglsl LS -
1IN | PPVELY SIS
LoAdjusted R 0.689 il diuall a9 ilpiiiall sua) Tadgg doyVI cdudaill elyz] da -
A Dginall I3 F dagd gl LS 73 g0l dasdle e Joy
g gao Y 3 oS0 Tud dle 4asd (29 2.780 caily Aid Durbin-Watson desd e Lol -
.D_FDI,_; ghsY eU3g AR GVl b)Yl zdgaidl (3 Tudus
(spss zoliy Wl de slaxedl LUl slue] oo Hduasll)

ANOVA?
Model Sum of Squares | df | Mean Square F Sig.
1 | Regression x 10%17.91 5 1.58x 10! | 11.612 @ .000°
Residual 2.59x 10% 19 1.36x 10
Total 1.05x 10 24

a. Dependent Variable: D_FDI
b. Predictors: (Constant), L_d_FDI, D_GCF, INT, D_GDPp, BRD

o)LcT W| @‘:L’LU\ > ﬁc&ﬂ‘ 4:3‘94..1.0 S ANOVA? le,a.w 4.9‘9.0.‘,40 (3) de.‘qJ\ o9
W el (3 bl oyo TS HAS uSiad Aol Wl paiadl OF (de J5 11,612 F dod G

321

International Journal for Scientific Research, London Vol (5), No (1), 2026
https://doi.org/10.59992/1JSR.2026.v5n1p12 E-ISSN 2755-3418



https://doi.org/10.59992/IJSR.2026.v5n1p12

International Journal for
Scientific Research (1JSR)

Vol. (5), No. (1)

January 2026

(1) sl o[5) oYl

daalal) & gand] 4l gal) dlaal)

(spss gabip Olaysee e sleaedb =Wl slae] (o DHduasll) 1(3) gl

Coefficients®
95.0% Confidence Interval Standardized Unstandardized
for B Sig. t Coefficients Coefficients Model
Upper Bound | Lower Bound Beta Std. Error B
18433626992 | -33972554241 | 0.542 | -0.621 12519249629 | -7769463624 | (Constant)
633658936.5 -2546528535 0.223 | -1.259 -0.151 759711161.7 | -956434799.4 D _GCF
1515140212 | -1284302613 | 0.865 | 0.173 0.046 668755530.7 | 115418799.3 BRD
740998232.7 -614311798.1 | 0.847 | 0.196 0.052 323768383.8 | 63343217.34 INT
4135409.696 | 2000259.484 0 6.015 0.727 510063.467 | 3067834.59 | D GDPp
-0.336 -0.822 0 -4.987 -0.575 0.116 -0.579 L d FDI

a. Dependent Variable: D_FDI

1 WSy mdgedd! § Jituw pie S 56 (3) Jguand! s

S 8yg8laiun sloxel 098I ellds Soine ey Il eba ol JWI (uly 5SS D_GCF -

e @haad 55 Y g AaiSe dred)l dill 40l 055 U8 Czrge N Sgiae a& BRD
A3l Al (adl 83929 Lyl (WSS Cum bkl (iad] Lot ladas

ade ol Y Gl el o 02JL Sgime i S dizge Byl 93 INT ol goadstime yglag
CUD:)A gl U3 5_)3..9&2.“5 dgo ujsj l.o.{) JJub.AJ‘ ‘_su:;)’\ Sl &.C-J.'S‘é.) b oSl |
SPCPES

O J&5 Dogiang duzgo 8)La] 93 4l (s Udd D_GDPp ol g8l (o 3,801 il Jlor] Lol
el ZUI e 9,001 el Jlox] 8oL 51855 doylediewdl olad ol

Ly oo Bygdliiw 4 el L) o)l Hoho sy e LIl oS Sgian o2 L d FDI
J2V! dasgie 51 8uad be| 0585 Ot cely Loty Lalas aiue

W ES Vo, |

TU 5o 380 Cnad Jla Garge Sgiae 8T ARy QU Slussdl z3g0d bl oyl
Ohldwl olasus e Lubul U'“&’“ﬁ lao %1 a,,’ﬁ"‘"“’ S Fhuwn Lis L?l.zAJ\

OS5 30 £95 oy Low Ao T ) digins g5sS (00 oy o (i1 laiadl) B,5-biall Aoyt

eI il oladas

daub ) Ly =) g Olgine p& l.o.@)jsuiu.'i ol Bl Wbl isly el ESES W

(131 Jgadl § oo Jolya ol ud (S ()98l 2LardYl

322

International Journal for Scientific Research, London
https://doi.org/10.59992/1JSR.2026.v5n1p12

A

Vol (5), No (1), 2026
E-ISSN 2755-3418



https://doi.org/10.59992/IJSR.2026.v5n1p12

International Journal for daalad) & ganll 4 gal) dlaall

Scientific Research (IJSR)

Vol. (5), No. (1) January 2026 (1) st ¢(5) JluoYi
Sluo gl
LY Ohleiid! llizly e e bl 3T A b 3,80 Caualy 45141 8oall Cailgar ju3a3 .1
RAWN]

G5 J2Y ol dl o2bdl (e gl lhdid s Olpssall &y Hlaedl e d3Y1 2
L8N Elua) rubgl D3y Jam leo dopundid] Boall Cuo (po dlyiinl AST Oliolos

ALae)l Al 03 wlelaill gk of Hlaiiwdl M o Jovadl Jlal ol 8:iS 285 .3

glad)) ol oldiz) el Y U8 lgwd glad) Gy CaBY (pdinne Olaxdliul euds Bole] .4
AV Olylaiwd

BRIP=IN]

1. Abdulsalam, A., Xu, H., Ameer, W., Abdo, A. B., & Xia, J. (2021). Exploration of the impact
of China’s outward foreign direct investment (FDI) on economic growth in Asia and North
Africa along the Belt and Road (B&R) Initiative. Sustainability, 13(4), 1623.

2. Alnesh, D. A. H., & Jarallah, R. O. (2024). The Impact of Approved Information and
Communication Technology Indicators for Development Purposes on the Gross Domestic
Product of Selected Arab Countries for the Period 2007-2021. NTU journal for
Administrative and Human Sciences (JAHS), 4(1), 23-40.

3. BIBER, A. E. (2024). THE ROLE OF FOREIGN DIRECT INVESTMENT IN SHAPING THE DIGITAL
ECONOMY: OPPORTUNITIES, CHALLENGES, AND GLOBAL IMPLICATIONS. PROF. DR.
GULSUN [SSEVEROGLU ASSOC. PROF. DR. SALIH BATAL, 63.

4. Borremans, A. D., Zaychenko, I. M., & lliashenko, O. Y. (2018). Digital economy. IT strategy
of the company development. In MATEC web of Conferences (Vol. 170, p. 01034). EDP
Sciences.

5. Brodny, J., & Tutak, M. (2022). Analyzing the level of digitalization among the enterprises
of the European Union member states and their impact on economic growth. Journal of
Open Innovation: Technology, Market, and Complexity, 8(2), 70.

6. Islam, M. S., & Beloucif, A. (2023). Determinants of Foreign Direct Investment: A
Systematic Review of the Empirical Studies. Foreign Trade Review, 59(2), 309-
337. https://doi.org/10.1177/00157325231158846 (Original work published 2024).

7. Jamil, M. N., & Rasheed, A. (2025). Challenges, Opportunities and Future Direction of
Foreign Finance, Market Indexing, Eco-efficiency impact on Economic Development and
Sustainable Development Goals, Evidence Developed and Emerging Countries. Sustainable
Futures, 100834.

8. Liang, M., & Chen, H. (2025). Digital Economy Development, Regional Openness, and High-
Quality Foreign Trade. Finance Research Letters, 107469.

323
International Journal for Scientific Research, London Vol (5), No (1), 2026
https://doi.org/10.59992/1JSR.2026.v5n1p12 E-ISSN 2755-3418



https://doi.org/10.59992/IJSR.2026.v5n1p12
https://doi.org/10.1177/00157325231158846

International Journal for
Scientific Research (IJSR)

daalad) & ganll 4 gal) dlaall

Vol. (5), No. (1) January 2026 (1) st (5) oY

10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

. Nosova, S., Norkina, A., Makar, S., & Fadeicheva, G. (2021). Digital transformation as a new

paradigm of economic policy. Procedia Computer Science, 190, 657-665.

OECD (2019), Measuring the Digital Transformation: A Roadmap for the Future, OECD
Publishing, Paris, https://doi.org/10.1787/9789264311992-en.

OECD  (2020). Digital Government Index. https://www.oecd.org/gov/digital-
government/digital-government-index.htm

OECD (2022), Skills for the Digital Transition: Assessing Recent Trends Using Big Data,
OECD Publishing, Paris, https://doi.org/10.1787/38c36777-en.

OECD (2024), “New perspectives on measuring cybersecurity”, OECD Digital Economy
Papers, No. 366, OECD Publishing, Paris, https://doi.org/10.1787/b1e31997-en.

OECD (2024), OECD Digital Economy Outlook 2024 (Volume 1): Embracing the Technology
Frontier, OECD Publishing, Paris, https://doi.org/10.1787/a1689dc5-en.

OECD. (2024). Gross fixed capital formation. In Glossary of statistical terms. Retrieved from
https://stats.oecd.org/glossary/detail.asp?1D=992.

Ofori-Sasu, D., Boachie, C., Tetteh, J. E., & Kwablah, A. (2024). Financial globalization,
digital financial system and economic wealth in Africa. Research in Globalization, 9,
100243.

Park, H., & Choi, S. O. (2019). Digital innovation adoption and its economic impact focused
on path analysis at national level. Journal of open innovation: Technology, market, and
complexity, 5(3), 56.

Peters, M. A. (2023). Digital trade, digital economy and the digital economy partnership
agreement (DEPA). Educational Philosophy and Theory, 55(7), 747-755.

Ragheb, O. W. (2022). Digital transformation and its effects on the value system in Islamic
societies. NTU journal for Administrative and Human Sciences (JAHS), 2(2), 196-212.

Reath, R., & Ahmad, R. (2023). The role of operational performance in supporting the
financial flexibility of the company by applying to a group of companies listed on the Qatar
Stock Exchange for the period (2009-2020). NTU Journal for Administrative and Human
Sciences (JAHS), 3(2). https://doi.org/10.56286/ntujahs.v3i2.475.

Sabir, S., Rafique, A. & Abbas, K. Institutions and FDI: evidence from developed and
developing countries. Financ Innov 5, 8 (2019). https://doi.org/10.1186/s40854-019-0123-
7.

United Nations Conference on Trade and Development. (2024). World investment report
2024: Investing in sustainable energy for all. UNCTAD.
https://unctad.org/publication/world-investment-report-2024.

324

International Journal for Scientific Research, London Vol (5), No (1), 2026
https://doi.org/10.59992/1JSR.2026.v5n1p12 E-ISSN 2755-3418



https://doi.org/10.59992/IJSR.2026.v5n1p12
https://doi.org/10.1787/9789264311992-en
https://www.oecd.org/gov/digital-government/digital-government-index.htm
https://www.oecd.org/gov/digital-government/digital-government-index.htm
https://doi.org/10.1787/38c36777-en
https://doi.org/10.1787/b1e31997-en
https://doi.org/10.1787/a1689dc5-en
https://stats.oecd.org/glossary/detail.asp?ID=992
https://doi.org/10.56286/ntujahs.v3i2.475
https://doi.org/10.1186/s40854-019-0123-7
https://doi.org/10.1186/s40854-019-0123-7
https://unctad.org/publication/world-investment-report-2024

International Journal for
Scientific Research (IJSR)

daalad) & ganll 4 gal) dlaall

Vol. (5), No. (1) January 2026 (1) saai ¢(5) Jlauod!

23.

24.

25.

26.

27.

28.

29.

30.

31.

32.

Williams, L. D. (2021). Concepts of Digital Economy and Industry 4.0 in Intelligent and
information systems. International Journal of Intelligent Networks, 2, 122-129.

World Bank. (2021). Digital Economy Framework: Six pillars for inclusive growth. World
Bank Group. Retrieved from
https://documentsl.worldbank.org/curated/en/099810207152431146/pdf/IDU-94eca757-
54e9-4a64-990d-339bfc9ble2c.pdf.

World Bank. (2022). Digital Financial Inclusion. World Bank. Retrieved from
https://www.worldbank.org/en/topic/financialinclusion/publication/digital-financial-
inclusion.

World Bank. (2024). Foreign direct investment, net inflows (BoP, current USS) - Indicator
metadata. Retrieved from https://data.worldbank.org/indicator/BX.KLT.DINV.CD.WD.

World Bank. (2025). Fixed broadband subscriptions (per 100 people) [Indicator
IT.NET.BBND.P2]. World Development Indicators. Retrieved from
https://data.worldbank.org/indicator/IT.NET.BBND.P2.

World Bank. (2025). GDP per capita (current USS) [Indicator NY.GDP.PCAP.CD]. World
Development Indicators. Retrieved from
https://data.worldbank.org/indicator/NY.GDP.PCAP.CD.

World Bank. (2025). Individuals using the Internet (% of population) [Indicator
IT.NET.USER.ZS]. World Development Indicators. Retrieved from
https://data.worldbank.org/indicator/IT.NET.USER.ZS.

Xia, L., Baghaie, S., & Sajadi, S. M. (2024). The digital economy: Challenges and
opportunities in the new era of technology and electronic communications. Ain Shams
Engineering Journal, 15(2), 102411.

Zakaria, M., Naqgvi, H. A,, Fida, B. A., & Hussain, S. J. (2014). Trade liberalization and foreign
direct investment in Pakistan. Journal of economic research, 19, 225-247.

Zhu, L. (2025). The influence of digital transformation on Chinese firms' outward foreign
direct investment. Finance Research Letters, 72, 106567.

325

International Journal for Scientific Research, London Vol (5), No (1), 2026
https://doi.org/10.59992/1JSR.2026.v5n1p12 E-ISSN 2755-3418



https://doi.org/10.59992/IJSR.2026.v5n1p12
https://documents1.worldbank.org/curated/en/099810207152431146/pdf/IDU-94eca757-54e9-4a64-990d-339bfc9b1e2c.pdf
https://documents1.worldbank.org/curated/en/099810207152431146/pdf/IDU-94eca757-54e9-4a64-990d-339bfc9b1e2c.pdf
https://www.worldbank.org/en/topic/financialinclusion/publication/digital-financial-inclusion
https://www.worldbank.org/en/topic/financialinclusion/publication/digital-financial-inclusion
https://data.worldbank.org/indicator/BX.KLT.DINV.CD.WD
https://data.worldbank.org/indicator/IT.NET.BBND.P2
https://data.worldbank.org/indicator/NY.GDP.PCAP.CD
https://data.worldbank.org/indicator/IT.NET.USER.ZS

