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[ - Hulsk EI?K P HE[E SUHR—L| v L—T 24 &%
£tk 499 67 55 17 97 45 13 793
AAR 21 17 2 5 0 1 46
i 635 164 117 246 19 7 1188
[E 71 3 1 3 0 0 78
= 64 9 6 1 11 2 2 95
i 36 0 9 70 11 4 130
; N A= 22 36 3 6 24 6 97
cusais AV RERVT 97 12 6 0 18 16 2 151
~lL—7 82 9 9 2 91 1 194
Z2A 196 7 9 1 16 7 236
T4V 64 0 6 0 10 1 2 83
A RS A 91 10 15 0 18 5 0 139
Gt 1358 107 244 130 488 85 25 2437
[ - Hitsk AA PE i i VUHBE—N] L= T P &t
AA 0.9% 0.7% 0.1% 0.2% 0.0% 0.0% 1.9%
P 26.1% 6.7% 4.8% 10.1% 0.8% 0.3% 48.7%
i ] 2.9% 0.1% 0.0% 0.1% 0.0% 0.0% 3.2%
B/ 2.6% 0.4% 0.2% 0.0% 0.5% 0.1% 0.1% 3.9%
i 1.5% 0.0% 0.4% 2.9% 0.5% 0.2% 5.3%
e V/ﬁf’wv 0.9% 1.5% 0.1% 0.2% 1.0% 0.2% 4.0%
4.0% 0.5% 0.2% 0.0% 0.7% 0.7% 0.1% 6.2%
3.4% 0.4% 0.4% 0.1% 3.7% 0.0% 8.0%
8.0% 0.3% 0.4% 0.0% 0.7% 0.3% 9.7%
T4V 2.6% 0.0% 0.2% 0.0% 0.4% 0.0% 0.1% 3.4%
N R A 3.7% 0.4% 0.6% 0.0% 0.7% 0.2% 0.0% 5.7%
At 55.7% 4.4% 10.0% 5.3% 20.0% 3.5% 1.0% 100.0%
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TR - KR 0.5% 0.6% 0.1% 0.2% 0.0% 0.0% 1.3%

A — i 0.2% 0.0% 0.0% 0.0% 0.0% 0.0% 0.3%
R 0.2% 0.1% 0.0% 0.0% 0.0% 0.0% 0.3%

TR - KRR 11.0% 5.3% 4.4% 5.3% 0.4% 0.2% 26.6%

P — iR 7.8% 0.3% 0.0% 2.1% 0.1% 0.0% 10.3%
S BER 7.3% 1.2% 0.4% 2.6% 0.2% 0.1% 11.8%

A - RS R 1.1% 0.1% 0.0% 0.1% 0.0% 0.0% 1.4%

HE — R 1.1% 0.0% 0.0% 0.0% 0.0% 0.0% 1.1%
HRERE R 0.7% 0.0% 0.0% 0.0% 0.0% 0.0% 0.7%

B - R 1.2% 0.3% 0.2% 0.0% 0.4% 0.0% 0.1% 2.3%

BB — A 1.0% 0.0% 0.0% 0.0% 0.1% 0.0% 0.0% 1.1%
R 0.4% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.5%

B - FEE R 1.2% 0.0% 0.2% 2.0% 0.4% 0.2% 4.0%

Fik — 0.2% 0.0% 0.0% 0.4% 0.0% 0.0% 0.6%
R 0.1% 0.0% 0.1% 0.5% 0.0% 0.0% 0.7%

B - FEE IR 0.5% 0.8% 0.1% 0.2% 0.5% 0.2% 2.3%

VAR — A 0.4% 0.5% 0.0% 0.0% 0.2% 0.0% 1.1%
P cven LiPesi 18 0.0% 0.2% 0.0% 0.0% 0.3% 0.0% 0.5%
= BER - AR 0.9% 0.4% 0.2% 0.0% 0.2% 0.1% 0.0% 1.8%
AV KRTT — A 0.7% 0.1% 0.0% 0.0% 0.1% 0.2% 0.0% 1.1%
TR 2.4% 0.0% 0.0% 0.0% 0.4% 0.3% 0.0% 3.2%

BR - KR 2.7% 0.2% 0.3% 0.1% 2.3% 0.0% 5.6%

~ =7 — 0.4% 0.2% 0.0% 0.0% 1.1% 0.0% 1.6%
TR 0.3% 0.0% 0.1% 0.0% 0.3% 0.0% 0.7%

TR - KRR 2.6% 0.2% 0.3% 0.0% 0.5% 0.1% 3.7%

2 A — iR 2.0% 0.0% 0.0% 0.0% 0.2% 0.1% 2.3%
SRR 3.4% 0.1% 0.0% 0.0% 0.0% 0.1% 3.7%

R - R 1.6% 0.0% 0.2% 0.0% 0.2% 0.0% 0.0% 2.1%

T4 ) ey — R 0.3% 0.0% 0.0% 0.0% 0.1% 0.0% 0.0% 0.4%
R 0.7% 0.0% 0.0% 0.0% 0.1% 0.0% 0.0% 0.9%

B - HE R 2.1% 0.2% 0.5% 0.0% 0.2% 0.0% 0.0% 3.0%

N R A — R 0.8% 0.1% 0.0% 0.0% 0.2% 0.0% 0.0% 1.2%
R R 0.9% 0.1% 0.1% 0.0% 0.3% 0.2% 0.0% 1.6%

B - R 24.8% 2.7% 8.0% 4.9% 11.4% 1.6% 0.7% 54.1%

&t — kR 14.7% 1.1% 0.3% 0.0% 4.4% 0.6% 0.1% 21.3%
AR R 16.2% 0.6% 1.7% 0.4% 4.2% 1.2% 0.2% 24.5%
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. % FE (%)
V5l - i e 80s 90s 20002012 | 2012 f% 80s 90s 2000-2012 | 20122 f%
EEC Y 7 5 101 161 267 3.7% 21.2% 21.9% 19.8%
i — R 1 48 141 190 0.7% 10.1% 19.2% 14.1%
T DS B A 0 32 143 175 0.0% 6.7% 19.4% 13.0%
R 6 181 445 632 4.4% 38.0% 60.5% 46.9%
R R 6 6 15 27 4.4% 1.3% 2.0% 2.0%
.- — AR 4 10 13 27 3.0% 2.1% 1.8% 2.0%
[peR e 4 4 9 17 3.0% 0.8% 1.2% 1.3%
B 14 20 37 71 10.4% 4.2% 5.0% 5.3%
T - 7 11 12 30 5.2% 2.3% 1.6% 2.2%
Lt — R 9 6 10 25 6.7% 1.3% 1.4% 1.9%
- R 8 1 0 9 5.9% 0.2% 0.0% 0.7%
B 24 18 22 64 17.8% 3.8% 3.0% 4.8%
B, - 3 15 11 29 2.2% 3.2% 1.5% 2.2%
ik — s 1 2 2 5 0.7% 0.4% 0.3% 0.4%
LK I 1 1 0 2 0.7% 0.2% 0.0% 0.1%
SR 5 18 13 36 3.7% 3.8% 1.8% 2.7%
TR - FEE s 3 4 5 12 2.2% 0.8% 0.7% 0.9%
o — 3 4 3 10 2.2% 0.8% 0.4% 0.7%
YR b 0 0 0 0 0.0% 0.0% 0.0% 0.0%
SR 6 8 3 22 4.4% 1.7% 1.1% 1.6%
T - R R 0 16 5 21 0.0% 3.4% 0.7% 1.6%
. K 3 8 6 17 22% 1.7% 0.8% 1.3%
ALERIT | e 5 18 31 54 3.7% 3.8% 42% 4.0%
SRtk 8 42 42 92 5.9% 8.8% 5.7% 6.8%
B - R 28 31 6 65 20.7% 6.5% 0.8% 4.8%
o N 4 5 1 10 3.0% 1.1% 0.1% 0.7%
LR 0 4 3 7 0.0% 0.8% 0.4% 0.5%
At 32 40 10 82 23.7% 8.4% 1.4% 6.1%
B - R 18 24 22 64 13.3% 5.0% 3.0% 4.8%
oy b 7 18 23 48 5.2% 3.8% 3.1% 3.6%
K 6 41 36 83 4.4% 8.6% 4.9% 6.2%
N 31 83 81 195 23.0% 17.4% 11.0% 14.5%
TR - R 7 21 11 39 52% 4.4% 1.5% 2.9%
ey B 1 5 1 7 0.7% 1.1% 0.1% 0.5%
LR 1 15 2 18 0.7% 3.2% 0.3% 1.3%
SRtk 9 41 14 64 6.7% 8.6% 1.9% 4.8%
ER - 0 12 38 50 0.0% 2.5% 5.2% 3.7%
A — s 0 3 16 19 0.0% 0.6% 2.2% 1.4%
[osa 0 10 10 20 0.0% 2.1% 1.4% 1.5%
SRtk 0 25 64 89 0.0% 5.3% 8.7% 6.6%
TR - 77 241 286 604 57.0% 50.6% 38.9% 44.8%
I — bk 33 109 216 358 24.4% 22.9% 29.3% 26.6%
[oa 25 126 234 385 18.5% 26.5% 31.8% 28.6%
SRtk 135 476 736 1347 100.0% 100.0% 100.0% 100.0%
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HilE e 'ﬁiﬁ?f‘%m 80s =
— AR 90s
A 1
%”éji;%& 0 37 2000-2012 | 2012
B Ff 0 2 84 T n -
S T %
" T . ; : T I8 00
Lips 0 2 4 3 7 0‘()005 56.99 2000-2012
£t ‘ . = 29 0. ol T, 53.5° 201227
B ER - WS 0 0 7 158 .0%| 1% 5% ~ i
ol Aﬁfﬁ%%m 2 1 1 13 16.7%. 1.5% 3.2% 3.5%
ﬁéfiw 0 5 1 1 33.3% 61.5% ;Z-S% 1;-1%
o i 0 1 9 2 0.0% 6.2% 45% 1277
- BR F*’E 0 0 4 16 0.0%, 0.0% 5% 3%
& 4*’%%% 0 0 0 5 33.3%! 1.5% 0.6% (5).7%
g@%;é*’ﬁ 0 1 0 0 0.0% 7.7% (5)-6% 0-4%
o ik 0 3 4 0 0.0% 1.5% S7% 0
ooy B - %ﬁ’{‘ 0 0 2 5 0.0% 0.0% 5% 0%
VAR Aﬁmzf%m 0 0 0 5 0.0% 0.0% 0.0% (2)2%
gﬁé%*ﬁ 0 3 2 0 0.0% 1.5% 2-0% 0-0%
o i 0 0 4 2 0.0% 4.6% 5% 00
R T - Jﬁ 0 0 2 7 0.0%! 0.0% 1.3% 2%
v RERYT gﬁj%hﬂa 0 0 0 2 0.0% 0.0% 0.0% 2.2%
ﬁ%&ﬁ 0 0 1 0 0.0%] 3~6% ;-3% 8.0%
o it 0 2 3 1 0.0% 0% 5% 9%
EHE 10 0 0 3 3 0.0%! 0.0% 1.3% 3.1%
Rt A B 0.0% 0.0% 0.0% 0.9%
7 —H}XL.% 0 0 O 5 0 0: 0 0 0 00 0 000
T@%@QK 1 2 0 0 0% 0% 1.64 0. %
o ik 0 3 3 0 0.0%| 3.1% 9% 1~4%
B - Fﬁ* 0 0 3 5 0.0%] 0.0% 1.9% 3%
s A #&”ﬁ%%m 1 0 0 7 0.0%, 0.0% 0.0% 2.2%
%%ﬁ*’ﬂc 1 3 2 0 12-7%3 z-l% (1)-0% 8~0;%,
o ik 0 5 5 2 0% 6% 9% 0%
E T 0 0 2 9 0.0%! 0.0% 1.9% 2.2%
74V Aﬁ,&%&m 1 1 0 8 16.7% 0.0% 0.0% 3.1%
ﬂiﬁgé@ 1 6 0 0 12-7%3 ‘7‘6% ;3% 8-0%
o i 0 2 2 1 0%) 7% 2% 3~9%
< R - FJ?E 0 0 2 9 0.0%] 0.0% 1.3% 9%
AR Aﬁ[’%%%m 1 0 0 5 16.7% 15% 0.0% 3.5%
ﬁézi*ﬁ 0 2 0 0 16.7% 9.2% 0.0% 8-0%
o it 0 2 2 0 0.0% 3.1% 1.3% 0
. BR F*’E 0 0 6 5 10-0%; 0.0% 1.3% 2~9%
TYT 4*{5‘%% 0 1 0 8 6.1% 2-0% 8-0% 0-2%
ﬁgww 6 3 2 0 3-0%3 3~1% 1-0% 0-0%
Hj@:f - e ik 0 59 8 3 0%! 1% 3% 2A0%
I VERR % 0 2 115 11 0.0%| 0.0% 3.8% 2%
Ejz 6 4 6 180 0.0% 1.5% 0.0% 3.5%
65 36 8 100.0%| 4.6% 1.3% 0.0%
157 40 0.0%! 90.8% 5.1% 1.3%
228 0.()%3 3.1% 73.2% 4.8%
100.0% 6.2% 3.8% 78.9%
) 100.0% 22.9% 3.5%
100.0% 17.5%
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R B DN T |7 — ¥ O WA
[ World Development Indicators
Bz NEO
InGDP BHRAEOGDP i (constant 2010 USS$)
GDPG &% ANEDOGDPEER + |World Development Indicators
InWAGE & NEOPEERE & — |UNIDO INDSTAT
UNEMP Bea s NEOKIER ? |World Development Indicators
BB = NE OCPIRLE # - .
CPI 4T L ORI World Development Indicators
MEDU S [ O TR K n Ecol§ d Ecc?nomle de ParisEconomics
serving society
N
InELEC %%i%% S + | World Development Indicators
GOV &2 NEOBIER 4 ENE + |International Country Risk Guide
BEZ BT S OSIRIS, F&HEDFBENAEIFHED
CFDI FDI4 D 2 7 + | A A= R O
SRR DNEZEHL BFERE . #EFnGuide DEEEHN D
InODA ODADA v 7 + |OECD.Stat
BIT —HEOBITH I — + |UNCTAD investment policy
FTA " ERDOFTAX 3 + |ADB Asia Regional Integration Center
HET « E R
UNEMP 3 & 5% AI@%%@T Carlton (1983) (2 X% LW RHERIT, BEERTH I OR
REFWL, SHREICADREELG 25, —J7. Woodward (1992) 1, W EIERZ Y7
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HE LT, MROICKERLEBEEEOBRIL, 7T A, v~ T ARG ELHRETH D,

CPUIHEAMMIEE T, ~ 7 aRFEDOLREEDORIES L L CCPIZEH L7z, Urata (2015)
[C &2 LARZEIFTRFIIC L ERNRE~ORE X iFTe, THRMRIZITIATH S,

INEDUITE B KEDO KT LM T, HEXAFOEHBEEFH AT Lic, BEEE LT I B,
3T PG HIS DO B K EE ZET 5, KRG FEA~ERT A REICBWT, BEOY @ ik
RIZEZELRMETH S, Choi (2006) (2K D &, ZOEEE IR FHBENN/RPEE LY
BEARERN R EZICB O TE Y EV, AR EE S mpEEIC R, EARERNNREETH
HIEMPESE DT RIZ L TND T2, 7T AOMERTFHRIND,

InELECIT#EZ AE O — ANY7- 0 EXMERT, 407 TRIEOMNBEER LT 5, Bifsh
oA T7T0F, ARy VT —21ZBF 2 —ERY 7 ax hNOAEIR N ERDEIED,
if_ Dunning (1993) (2L % & fhas NG O SRR E IR 5 2 T & IR AIC R &

W B R RIET, IR T 7 A Th S,

GOVIIHEZ ANE OBIEH L EM % 27T H D T, International Country Risk Guide® 3 XTD
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G~V ARENE DL EMEICE T S Bl L AN EEREERN IS, THEORIIT T ATH D,

CFDI I & = AEIZ 51T 2 FDIFE D RS T, EEOMRILEE L L THWD, BTG E 2 H
BAIZEFRT 5 Z O RAET HFIERITHBEORFEHRIZL DX MNBADLSMNCH A > 7 Tk
7o EOBUF ., ML TV A REMOIEHRRH, BIENRREFZE L, Sbhd vy
—ZENMWFEEIN D, AR (2011) 1F, BT T ML CTERERMAEE SR Y b T — 775%’%151% L7
Ke LT, BRdoBarTidze, REMDEELZPLE T H2EBEMRLFRFICEALTZZ &%
e Lic, PREORIIT I A TH D,
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WO RSB EFF > TN DT, 77 ADOENTHEIND, Arase (1994) L HARDEB AL S
N5 &, BEROMICBERGFABGERH V. 1980 XD AARDOE O £ 5/ H
FIIX B ARDOEEREOEHEICH >7- & Lz, Kimura and Todo (2010) X —fXAOIZIEBNIT MBS E
Pl L REME A R 20 HARDOBREEMICIZEEREOFEI T IR RS D L L,



BITIZ _EHMOBITH X — T, EE&DOKH - FF BT 2 R EE S, HEEESCIES IS
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FEIT 72 5 1220004 LA & 2 AT 21 L TV D720, HIEREOIEOBENR TSN D,

3.2 ik

N T, A= ADREL LT — X EHWEE L ORTE L kI T 4 v a
FoeuaTy b FTTAEMEST, HFTEITH, 22T WE R (1996) . 2 - (199
7) . Urata and Kawai (2000) . Urata (2015) #&E&IZ¢ 5,

PN L AT 2SI T 2 00T, FORE TR AFIEEE LN ICE > TikE D,
A (D) 1 EEREICRE L, BOoN2FMIEnE =T, "7 AX Xy 1E JEORET, a X
HEGT LIZWERER 7 A TH D, vy (TFERAIRAEIH T, 1 &jI2F L THMSZIC Weibull o A7 12 7E 2
5 EMETIIE, IRENEICIHMT D EASOSZHAIEZEICHRAFEE - 5T) MR
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L& BEIEBGEEMT 50 ErT, BlE, T (9) OFTAOA v R EIRT 5 &
WERENAARLFTAZESES. BACEN T OREREICHEE 21T ) MR, 3.661f5HN
THIEEEERT S,

ET (1) H 4) LT 9) 5 (12) ITEAREOESZERKE T, T/ (5) b
(8) & (13) 76 (16) IFEEEFEOEEKE TH D, —J7. T T TIIHEHIEESIKD S HTHE
BThrETN (1) o 5) . 9 . (13) 7> [l [E OEMRPE 3 B G O ST E IR A 4y
Brd 20, WEEHGEEOT T, BX - BEHES L O LEIG N ENTE D, HESEOHEHE
AL TICE - KB O R EN R ST 5,

AARBEDOEBERENOAD L, GDPLESR, HEFHL. v~ T AOFEREL T, GDP



DIEZR, 477, BURKNZENM., b, HADODA, BIT, FTAIZY 7 ADH ELFERIZR
ST, FRZET IV 9) OA v XeE D L, ODAN2.887, BITA33.132, FTAAY3.661 T\ VL fE
AT, WMEMREDOFDIZA5E, GDPEA 75, BITIZ T 7 ADHEERIER T, HETEK
I~ AT AORERMRE IeoTc, BAROBEEREIZHAEROE N D72 BEREITEAE
DEHLTWD, ET/ (13) OA v Xba kb e, HEEEOBEERE X, EXHEHEDOA
7 Z 3, 3.305, BIT232.848, GDP7/32.011 T\ il & 2 H 7=,

AARMBED SITHEREZJATHIE L LT 5 &, GDPEHE (ADOBEMR) | K¥ERLA 7L
(FEMR L) UAOEEITTHEBY ORI/ 572, $FIZODA L BIT, FTAZHIL, fthoZ
BE Ay ZnE <, & EEOWAAEHEEEOFHHITB N T, BINOBORBEE THDH Z &
DR TE 5, HARDODAIT2.887D A4 v AT, ARBMEOEWEERIZ/2 -T2, HARDODAIZEK
KDODAIZEE, RFEFIIEIERTIODATH 5 &9 fEf D 2\ 2%, Kimura and Todo (2010) 73
FR L7 X I ICHARDOODAITEEKEDOFESNCHKII L, Lmo&kE 2R L=, TOME, =T
CTHAEXRY N7 OEMICEBN LT E Db, —F. GDPEEII TR & KKxf Ok Rz 72
- 77, Urata and Kawai (2000) O45#HrfsE A2 B W T B EE CIXHSEEN ~ A T A D5 R
2720 . ZHIEHOWTHARBEDOEEIZBHHSE~ORGEN BN TR, Wt sZ ENE
HICTh D M LTz, BELEROLE, MHREITE RER W) IR B PE 3 2 00Xt 822 L Coir
EAToll2d, 7T ADMENTRINTZN, ~A T AOFERERE -T2, ZORRNG,
A CHMPERE D TH . BARENN TRESSHHENH TENH D . W7 U7 ik i, 7EHE
FIE 7 TREZ P EERE DM T2 B2 6D,

WIZ, BRBEOESERE L@ECEOESERKEZET S, mEOKELANOHRD E, A
Y7 EBITEMEE 7T AOFERMBRT, BEOHEL b~ A T ADOHERERIZR>T
Wb, MEOEZHD L, AARBEEOEEREIITGHRE L EEN~A T ATHD [FhFEHE
K] THHDOICH L, HECEOEEREITESOAEEEN 2L, TEHRERT T 20FE
ThD Bk Thy, MEL LS E TR V7O PBMEREE LR YT A
FEXY N =D X2 CEREN, BT UTAEER Y NU—7 ZRERICBWL T, BABEDE
BINKREhoTmtEZ2HND,

5. £&9

19804E R LITE . [EIBS 2R HI 2N R A M CHAL CE 7223, W7 U7 Tlifhoo #ilsk X v &3
DEFENELTWE, FOERIZIX, T TOEAEXY NI—IRHD, WTOTHEER Y
N — 27 B0 L2 < ORFZEIL, T VT AESR Yy b T — 7 OIBRIC B AR EOREIN K E
Mol-FET S, L, T OTEERY NU—27 OBEND B ARDEDUFINESERE DT
i E B A 08T L7221 < 22, F D72, KTk, T T ARy hU—2 of
DEETHABWEL L BEREEE L TR DT #HEEZ O RRICREL T, S EiTo7-.
Fo. BARBEOHEBHREDOREZHLCT 272012, BARE EHICHT VTN EE
UG E TH 2iE O EBERE 2 2o Lz, TR, BAMEOEERE TSN
L EEN~ATATHD [REBER] THHDICH L, MEMCEOEBEREITIESOHE
BN, THEEN T I AOFETHD THFERE] Thy, W7 UVTEESRY hU—
7 DRFEIZEBNT, SECTHENRT U7 g MEEE LTRT T ARy T —
JHEXZTCELEN, HRBEDEEDRE N2 LB LN -T2,

T, EHESEERGIN DB S, BEEICEE > T 5% < O EEA~ORE 28 L 72
WIZ, WEEBEFOS N THEATE 5 BN DERNARERZSDHICRYIAATT, Ok
R, BORWZRER O _[ERBEEHE L BHESHEIX. MOEE LY b4y X E <, BT
DERNPAEDOFEHCB O TR EELERNTHDL I L2MRB LT, bbAA, HT T EE
Xy MU —7 OEFITIE, RFEBBEEDOEZRLE GO ENRERT U7 MO MR H 5 753,
W7 T EEOE Y L EEEEICRT AL 2O REWERTH DL Z EZ2HER L, =
DX BRFERND, BEEEO® EEIIES & EREEE ST 2 2R 2 MEE L, EEEY
EERFNZBMNT DL T, BREREZRXT D ENTE D EHHIEND,



* 8 iR

(1) (2) (3) (4) (5) (6) (7) (8) 9) (10) (11) (12) (13) (14) (15) (16)
CLOGIT 0Odds Ratio
A A 42 O FDI 1 [E 1/ 2 DO FDI A A4 2 DO FDI 15 [E 1> 2 O FDI
VARIABLES ALL GM EPM ™ ALL GM EPM ™ ALL GM EPM ™ ALL GM EPM ™
InGDP -0.189** -0.0537 -0.461%** 0.131 0.699*** 105.4 0.681%** 1.068* 0.828** 0.948 0.631%** 0.877 2.011%** 5680e+45 1.975%**  2.910*%
(0.0924) (0.192) (0.155) (0.178) (0.125) (0) (0.139) (0.584) (0.0764) (0.182) (0.0980) (0.156) (0.251) (0) (0.274) (1.699)
GGDP 0.0397** 0.0133 0.0924***  0,0786%* 0.0281 35.22 0.0276 0.283 1.040%* 1.013 1.097*** 1.082** 1.028  1.979e+15  1.028 1.327
(0.0159) (0.0331) (0.0236) (0.0382) (0.0638)  (1.893e+09)  (0.0654) (0.286) (0.0165) (0.0335) (0.0258) (0.0414) | (0.0656) (3.746e+24) (0.0672)  (0.380)
INWAGE -0.183* -0.151 -0.356%* 0.221 -0.398 -68.76 -0.380 -4.092 0.833* 0.860 0.701%* 1.247 0.672 0 0.684 0.0167
(0.0937) (0.229) (0.151) (0.190) (0.368)  (4.087e+08)  (0.387) (2.525) (0.0780) (0.197) (0.106) (0.237) (0.247) (0) (0.265)  (0.0422)
UNEMP -0.00861  -0.00641 0.0297 0.111%* 0.0833 -1.647 0.0905 0.298 0.991 0.994 1.030 0.895** 1.087 0.193 1.095 1.346
(0.0255) (0.0590) (0.0418) (0.0467) (0.0907)  (9.654e+08)  (0.0960) (0.548) (0.0253) (0.0586) (0.0431) (0.0418) | (0.0986) (1.860e+08) (0.105) (0.738)
cPI -0.00723 -0.0191 -0.0253*  0.0317** -0.0122 -20.66 0.00131 -0.641%* 0.993 0.981 0.975* 1.032%* 0.988 1.07e-09 1.001 0.527**
(0.00934)  (0.0196) (0.0147) (0.0155) (0.0257) (5.563e+08)  (0.0246) (0.289) (0.00927)  (0.0192) (0.0143) (0.0160) | (0.0254)  (0.596)  (0.0246)  (0.152)
InEDU -1.830%**  -3,.790%** 0.391 -4.806%** | -2.680* 2235 -2.441 -0.504 0.160***  0.0226%** 1.479 0.00818*** | 0.0685* 1.200e+97  0.0871 0.604
(0.456) (1.010) (0.640) (1.109) (1.613) (0) (1.711) (6.811) (0.0732) (0.0228) (0.946) (0.00907) | (0.111) (0) (0.149) (4.113)
INELEC 0.590%**  1.431%** -0.233 1.640%%* 1.110%* -12.07 1.049%* 2.692 1.805%*%*%  4,181%** 0.792 5.153*%%* | 3035%%  573e.06  2.854%* 14.76
(0.185) (0.436) (0.281) (0.388) (0.457)  (9.246e+08)  (0.476) (2.863) (0.334) (1.825) (0.223) (1.998) (1.386) (5,301) (1.359) (42.26)
GOV 0.0276***  0.0227 0.0483***  .0.0227 -0.0319 9.015 -0.0366 0.155 1.028%** 1.023 1.050%** 0.978 0969  0.000122  0.964 1.167
(0.0104) (0.0235) (0.0166) (0.0199) (0.0339) (5.798e+08)  (0.0362) (0.181) (0.0107) (0.0241) (0.0175) (0.0194) | (0.0328)  (70,504)  (0.0349)  (0.212)
CFDI 0.00368***  0.00149  0.00596*** -0.000621 | 0.00337 -3.985 0.00423 -0.0246 1.004%** 1.001 1.006*** 0.999 1.003 0.0186 1.004 0.976
(0.000699)  (0.00150)  (0.00109)  (0.00149) | (0.00689) (1.197e+08) (0.00743)  (0.0305) | (0.000701) (0.00151)  (0.00110)  (0.00149) | (0.00691) (2.225e+06) (0.00746) (0.0297)
INODA_jpn 1.060%**  1.691%** 0.228** 3.048%** 2.887%*%*% 5 425%x* 1.256%* 21.08%**
(0.143) (0.319) (0.202) (0.449) (0.414) (1.728) (0.253) (9.471)
BIT 1.142%** 1.071%* 2.095%** 0.459 1.047%* 0.882 1.057*%* -0.527 3.132%** 2.917%* 8.126%** 1.582 2.848%* 2416 2.878%* 0.590
(0.215) (0.431) (0.364) (0.390) (0.447) (0) (0.483) (2.076) (0.674) (1.258) (2.957) (0.617) (1.273) (0) (1.391) (1.226)
FTA 1.208*%*% 1 .8p1*** 1.040%* 1.622%** 0.391 -111.2 0.245 -0.572 3.661%F%  §.430%** 2.829%* 5.064%%* 1.479 0 1.278 0.564
(0.249) (0.485) (0.427) (0.477) (0.636) (0) (0.729) (1.936) (0.913) (3.115) (1.209) (2.418) (0.940) (0) (0.932) (1.093)
Observations 8,999 2,413 3,819 2,767 1,372 56 1,087 229 8,999 2,413 3,819 2,767 1,372 56 1,087 229
ID 1129 298 487 344 197 8 156 33 1129 298 487 344 197 8 156 33
p-R2 0.324 0.407 0.332 0.362 0.550 1 0.531 0.724

Standard errors in parentheses
*¥** n<0.01, ** p<0.05, * p<0.1
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Variable Obs Mean _Std. Dev. Min Max fdi InGDP GGDP mWmWAGE UNEMP CPI InEDU IELEC GOV CFDI  ODA BIT FTA

fdi 13887 0.1110 0.3142 0 1 fdi 1

InGDP 13857 26.2363 1.1154  23.8353 29.7388 InGDP 0.3609 1

GGDP 13853  6.3193 3.4682 -13.1267 15.2404 | |GGDP 0.2205  0.2336 1

InWAGE 12746 8.5128 1.2024 5.8353 12.7152 | |InWAGE -0.23  -0.1823 -0.1079 1

UNEMP 13370  4.1731 2.5591 0.7000 11.9000 | |UNEMP -0.0836 -0.1519 -0.2671 -0.2175 1

CPI 13316  4.8637 5.1044  -4.0230 58.3871 CPI 0.0113  0.1017 -0.1352 -0.4358  0.1844 1

InEDU 10787 1.9616 0.3130 1.1896  2.5896 InEDU -0.2697 -0.0513 -0.2855  0.7744  0.0343 -0.2975 1

InELEC 13851 7.2905 1.2463 3.8321  9.2522 InELEC -0.0857  0.0235 0.0203  0.8501 -0.457 -0.4751  0.6547 1

GOV 13757 53.1603 8.1758 29.17 67.83 GOV -0.1071 -0.1351 0.0726  0.7093 -0.3311 -0.3969 0.4902 0.7936 1

CFDI_jpn 13869 72.2257 106.6079 0 635 CFDI_jpn 0.4013  0.6594 0.2132 -0.2098 -0.1169 -0.1627 -0.1849 0.0287 -0.1643 1

InODA_jpn 13869  7.4472 1.3908 2.5649  9.0696 InODA_jpn 0.1212  0.4181 -0.1668 -0.4979  0.4214 0.2846 -0.0816  -0.628 -0.6424 0.3452 1

BIT 13869  0.2541 0.4354 0 1 BIT 0.3895 0.776  0.2338 -0.1112 -0.1647 0.0195 -0.1281 0.1299  0.0409 0.548 0.1561 1

FTA 13869  0.1308 0.3372 0 1 FTA -0.1017 -0.0743 -0.0859  0.2697 -0.0451 -0.1582 0.3043 0.2674 0.1453 -0.0547 -0.2128 -0.2 1
VIF o o o o o ©] o o o o o ©]

T [E DS E A

Variable Obs Mean _Std. Dev. Min Max fdi InGDP GGDP mWmWAGE UNEMP CPI InEDU IELEC GOV CFDI BIT FTA

fdi 2142 0.1111 0.3143 0 1 fdi 1

InGDP 2140 26.5686 1.4259  23.9354 29.6687 | |InGDP 0.3625 1

GGDP 2140 5.4243 3.6575 -13.1267 15.2404 | |GGDP 0.3521 -0.1289 1

InWAGE 1954 8.6245 1.2709 5.8353 11.0363 InWAGE -0.287 0.2163  -0.412 1

UNEMP 2086 4.3077 2.5127 0.7000 11.9000 | |UNEMP -0.1211 -0.1198 -0.1857 -0.2186 1

CPI 2082 4.1966 5.1309  -4.0230 58.3871 CPI 0.0688 -0.1598 0.1949 -0.5684  0.2249 1

InEDU 1666  2.0276 0.3011 1.1896  2.5787 InEDU -0.3788  0.2364 -0.6182  0.8327  0.0425 -0.4878 1

InELEC 2142 7.4449 1.2254 3.8321 9.0870 | |InELEC -0.0806  0.2798 -0.2461  0.8798 -0.4785 -0.5893  0.6752 1

GOV 2124 54.3234 8.4245  29.1667 71.0000 | |GOV -0.1308 0.19 -0.1884  0.8052 -0.3129 -0.463 0.6146 0.8142 1

CFDI_kor 2239 12.0889  28.9404 0 164| |CFDI_kor 0.5762  0.5071 0.3545 -0.1776 -0.0856 -0.105 -0.3151 0.0173 -0.1692 1

BIT 2142 0.7395 0.4390 0 1| |BIT 0.1613  0.0815 0.1045 -0.4862 0.1125 0.1306 -0.2302 -0.4006 -0.4767 0.2431 1

FTA 2142 0.2124 0.4091 0 1| |FTA -0.1574 -0.1685 -0.1277  0.0904 -0.0075 -0.0277 0.1937 0.0583 -0.0862  -0.1416 0.0723 1
VIF o o o o o o o o o o o 4.41

5.67



