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Abstract

Traditional international investment and trade theories primarily focus on natural geographic fac-
tors such as latitude distance, location, climate conditions, and natural resource reserves, paying
less attention to the impact of longitude distance on OFDI. However, time zone differences caused
by longitude distance can lead to a series of costs for OFD], including reduced overlap in working
hours and health damage costs, which cannot be reflected by latitude distance alone. Based on the
traditional time zone negative synchronization effect of OFDI, which focuses on time difference re-
action and instant communication reduction, this paper expands the synchronization effect theory
into two categories and eight sub-items, and gives the logical mechanism analysis and the frame-
work of internal and external advantages and cost analysis under the background of OFDI subject
time zone. This paper uses macro data on OFDI from 65 major countries, including all OECD member
states, in China from 2020 to 2023, and conducts empirical analysis using a random effects GLS
model. The results show that time zone differences have a significant negative impact on the loca-
tion choice of China’s OFDI. For every additional hour of time zone difference, China’s OFDI stock
decreases by about 20%. These findings are based on GLS baseline regression, logarithmic trans-
formation, and Tobit regression, and remain robust and significant after various methodological
tests, including changing standard errors, dimensional adjustments, handling missing data, substi-
tuting control variables, altering sample ranges, switching to nonlinear models, and changing the
measurement of core explanatory variables. Furthermore, combining the results of group regres-
sions under both GLS and Tobit models, the impact of time zone differences on China’s OFDI exhibits
country-specific heterogeneity in terms of economic scale, with a particularly strong effect on de-
veloping economies, while it is negative but insignificant for developed economies. Then, the geo-
graphical distance is broken down into latitude and longitude distances. Only the latter significantly
impacts China’s OFDI, but when the time zone effect is included, the longitudinal distance no longer
plays a significant role, while the time zone effect remains significant. This may indicate that time
zone differences are a mechanism through which longitude distance influences OFDI. Finally, the
distance exhibits country-specific heterogeneity: when China’s OFDI is concentrated in developed
countries, neither longitude nor latitude distances are important, and the technology-driven moti-
vation takes precedence; however, when it is concentrated in developing countries, both latitude
and longitude distances play extremely significant roles, but in opposite directions—latitude dis-
tance is positive while longitude distance is negative. This suggests that countries with larger lati-
tude differences have resource endowments and industrial economic structures that complement
those of China, leading to resource-chasing motivation, which may be accompanied by the influence
of specific strategic goals.
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Figure 1. The internal and external advantages and cost analysis framework of OFDI in the background of the main
time zone
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3 distance A Indistance B B (A B Dataset
. il N a EPII i
4 adjacency gg ARHE R RETEMLAR) ¢ Datgsr:tv ity
HEIES
5 clanguage o) (74 b 9960 7t CEPII Gravity
—anguage g FEIA 1 PR SR 6 Dataset
HIEE)
AEhEZ5NIEX
5 il HE XA SihE 3R S hERTAEE,
° KA gm IR A VR RTA 0 E 508 D (FTA) 00 e Database
FIDCH [ B
7 BITs £kl L ep A LRI UNCTAD IIA
A %41 BITs Navigator
comleg_posttrans:
8 ¢ law 75 il LA R R PIEEHIE A S (post-  CEPII Gravity
- A B (IFHE R) transition) & 75 FL A5 (A Dataset
TR
il — World Bank
9 GDP iy InGDP GDP (JiZ:7t) DataBank
10 o d a il Inado d a FRIEE A GDP 5 H World Bank
0P8 g OREE stz r @) DataBank
. Fa . N Vg (B LA s i World Bank
11 p_density AR Inp_density B DataBank
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4. SCIFZER
4.1. #iRMST

e 3 HIH T statal7.0 fHHE 1 R E BB T AR B 1 A REARE IR EGu T S R, R AT
PLE B T distance. p_density 1 science = AMF&, Hap 12 MR ERIFRMEZE BN, Ul IR ARERE 13
RN, BOPRR, R IEFHWE. 1 distance. p_density A1 science I35 H AR E M ZERARBOR, LA
XA B IR AR R B R OR o X2 R D R 2125 2R T [ i A o3 T () R B A S - ANAHE], A
12 B DA R DA R BB RIECH AR IR B KE #2822 57, X BE R B it & OFDI
T BN BN PR % SR ) 22 S PR A

Table 3. Descriptive statistical results of each variable—all samples

3 BELEMEMFITER—2HEE

B3 FHME brifE 22 w/ME RAE ML
In_OFDI 11.70101 2.537635 0.6931472 15.97246 260
timezone_abs 6.1 3.902479 0 14 260
In_infrastructure 11.94258 2.424517 5.950643 17.95673 260
In_gdp_d_a 9.376749 1.310245 4.427239 11.70432 260
In_GDP 17.24154 1.683744 12.82466 21.74286 260
distance 7785.569 4009.57 945 19259 260
adjacency 0.0923077 0.2900181 0 1 260
c_language 0.0307692 0.1730249 0 1 260
c_ RTA 0.4307692 0.4961389 0 1 260
BITs 0.8 0.4007715 0 1 260
c_law 0.2153846 0.4118817 0 1 260
p_density 302.5435 981.4498 3.334527 7918.951 194
science 15198.72 48997.11 0 275897 248
n_resource_r 2.567692 4.583391 0 25.6 130
GDPG 1.986923 5.968882 -32.9 37.5 260

4.2. Hausman. Breusch-Pagan 5 Sargan-Hansen #2358

FEIE L A% SE Y] Hausman A6 56 47725 4 Wi i FH R b RO MR AL IS, G831 — SR 5 —, AR
% Lo R A B timezone_abs & — N ANBEI (M AL K # &, B2 7E stata B[ E RN (FE) B N 3l 58 42

DOI: 10.12677/ecl.2025.1462122

3369

TR G


https://doi.org/10.12677/ecl.2025.1462122

A

BWERE . KON FE RS i8 id 20 P AR 4 (B4 A 25 BT [B] 35 () S T B AR, T timezone_abs 7E2H
WA JE 22 R A A e 330 stata H AR 5=, RMEAEMCA B8 CGRR) R bR #E D 1) Hausman
e it 2 R A AR EANIE € . FE 5 BEALAR (RE)E AL A g 56 A UL AL B LA S i B 72 il oK, A
IMAE BR3P = 0.0371) A St X HOw AU ef 1 FteAr & 8445 81 Hausman K30 BIAE#R SR P <
0.05, FIiZiE4 RE RBAEA FE BT, I TARERHR &5 (1 RAEAIAHIE 8 5T I X8 5% (1 R PR P R AE 7R
B R TN, BTN E HIF4 s, 12 2R3t 7 286 Il

K, JE1d Breusch-Pagan far 46 >k Wy 8 1% 48 F BE AL SN A58 (RE) L A2 Vi & OLS #5744 (Pooled OLS).
FR 4 statal7.0 IR 45 5 chibar2(01) = 44.08~y%(1), Prob > chibar2 = 0.0000 (E LM = 44.08, P < 0.001),
RUFAE R MR, R E 4R & OLS B, SR BENLSN AR GEAT it thsh, FRATTFF A
P K 56 (Sargan-Hansen) sk F- 4T 3F . Sargan-Hansen #6561 JE AR A A RE BB 2 A 1), & 3%
WA FE BB EE A3, AR4RE stata #0305 (0 P fH =0.5233>0.05, BRI Guit & 50{H & H oy d6 48 5 i i
DRI RE AR G 3G 11, FF4h i RS bR itk iR o

gi b, R Hausman 50 SCRF [ e RS AL, HAZ AR B (N X 22 ) ABE IS (] 284k, i BAE 42
Hausman 4656 Rl %E [ A5 1F %2 (V_b-V_B is not positive definite) iJ fE<xi% 4516 JF#E45 4 T Breusch-Pagan
FrOer . X 5 ZE AR SRAS Y Sargan-Hansen A 36id st (1) 364t b, &R SZRFAI /I 7 A $E RE B8 . (Al

B R LR 1 R T BE AL RS B LA 3 timezone_abs OIS, LA {R I R AT il

4.3. [E)FER

Table 4. Comparison of regression results and heterogeneity”

4. EEAERSF ML

1 2 3 4 5 6 7

allin allin_devl allln_dev0 a"'”—‘g’i’:tgdp— allln_witlngdp a”'“—(‘;‘g\tl'lngdp— a"'”—(‘j"’ei\t/'(;‘gdp—
timezone_abs  —0.218™  —0.446  —0.385™" -0.221™ —0.224™ —0.442 -0.424™
(-2.27)  (-1.25)  (-3.29) (-2.28) (~2.29) (-1.25) (-3.21)
In_GDP 0.761™"  -0.431  0.500™ 0.783™" 0.796™" ~0.368 0.635™"
-369  (-050)  —2.94 -3.78 -3.84 (-0.44) ~4.02
In_distance ~ 0.489  3.803"  1.951 057 0.558 3.761™ 2.363™
-0.92 22 -2.33 -1.02 -1.02 ~2.26 —2.49
adjacency 1.059 0 1.533" 1.155 0.474 0 1.347"
-1.31 0 ~2.65 ~1.47 ~0.48 0 -2.19
c_language 0996  1.659  —0.205 1.102" 1.287 1.504 0.0469
137 071  (-0.37) -1.73 ~1.45 ~0.64 -0.08
¢ RTA 1057 0.403 0518 1.001" 0.852 0.507 0.564
-174  -035 -0.8 -1.84 -1.26 -0.43 -0.93
BITs -0.639 -2.724° 0919 ~0.617 ~0.68 ~2.914" 0.868
(-0.96) (-172)  -161 (~0.95) (~0.95) (-1.75) ~1.64
c_law -0.781  -0261  —0.415 ~0.739 -0.712 ~0.307 ~0.269
(-1.41)  (-0.48)  (-0.79) (-1.33) (-1.25) (-0.55) (-0.52)

In_gdp_d_a —0.105 —0.206 -0.112
(-0.98)  (-0.39)  (-1.56)
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R
In_p_density ~ -0.11  -0.186  —0.0125 -0.117 -0.123 -0.184 -0.0421
(-1.23)  (-1.36)  (-0.25) (-1.27) (-1.27) (-1.35) (-1.03)
In_n_resource r —0.0459  —0.107  0.0103 -0.0353 -0.0527 -0.0988 0.00861
(-0.40)  (-0.32)  —0.23 (-0.32) (-0.44) (-0.30) -0.19
GDPG -0.0132° —0.0207" —0.000714  —0.0136" -0.0109 -0.0178 0.000504
(-173)  (-1.73)  (-0.17) (-1.68) (~1.56) (-1.49) -0.11
In_infrastructure ~ 0.104  —0.0363  0.132" 0.0782 0.145 -0.0317 0.109"
-0.86  (-0.09)  —2.05 ~0.61 -1.21 (-0.07) -17
In_science 00774 1580  —0.0859 0.0729 0.0696 1.540™ -0.113
-0.52 233 (-0.64) -0.49 -0.49 -2.39 (-0.94)
In_gdp -0.411 ~0.517 ~0.309
Constant -453  -18.15™ -1259" -6.271 ~2.904 -15.1 ~15.94™
(-0.82)  (-225)  (-1.65) (-1.14) (-0.47) (~1.50) (-2.07)
Observations 260 136 124 260 260 136 124

"t statistics in parentheses; "p < 0.1, ™p<0.05, ™p<0.01, TIFE, B,

[ )45 A 4 He

O BEREWED RV RN 2 H05 TR AR ) B = A B2 (1E 8 & p_density. science.
n_resource_r 7E {48 -4 A AR N 2% o) (Rl TR R Rl s A IME B TR R U ERAE, I
EEZ NG RE), T RENNEMARYEBR T, NJ5 ik WoR A A 8RR MNE IR 45 & 2 St LA
ITEAR AN, XFERT OGRS B 7 F 260 /N1 3E 45 61122 &5 4 2k NP EAR 124 A, W] DL
KR HAR B AAEAE S, G R0 M S B W 45FE s ok, 1T science HHO6S B 43 R K IB 48 35%
AL IAE P A7AE ZAB I 1) A SIS 45 science BN 1 5 (077 SN A8 JF H, ASCHEYID I K
BLRAS o A BB E AR, Rt HL AT 1948 72 A FH8E G0 b ity S 5 (B ) e, LS k] DLk AT 58
BE— B R E AT 56 o

@ A% IR = A AR S DK distance A8 S HLEH SR B (ARG AR . AEUE) . AR EHIE L AT
VA EEA AT ARG s e, 3 mT DA 4 850 e KA 2 R RBE, /D i A0 [ A 45 SR T4

@ WETESFHRFEARRIEZE R 4 551, AU IX 2 72400 timezone_abs 1 R #4605 5K,
i L2 5% S 71 GDPG 7E 10% /K83, SRR IEEL . (HRIEEF W EAEAMERE, T2
XA ZE AR BT, BB L RSP R,  BEIRGERS NI 4 M5 4~5 FI0E P EIA%R
T RIEARL ), 7T LUE 4 RS #— DB 05 R A (R 4 B8 DA, BRIk IEA 245
AR PRI M ZE BUCE AN GIE M, A T RRERFEACERURIE . FEARE SR SR BATNA G, BATEAT
IR 55 .

@ FRATTEF R (2 4 BEAY 1)l AR T P 2H - F 20 A DUSGHIE AR 38 I D0 = e . 1 Je AR
% 14 65 MEARE Ko N RIB A BRI R IR G GEARPI AT 7 B E, BUASE R 4 158 2, 3 41:
TEX R & BRI o FEA R (58S 3), I X RIS W0A i 35 (M 5% 7KF- 32 T4 B 1%7KF- 1) 8. 55)
H&RF a1 7 1 6%, i XRRI Kk e h &5 5m % . Ak, adjacency A In_infrastructure
WA HIFE 1% 5%/KFR2E, ULHTEIREFEX K& 5F 7k OFDI 1% 3l i B4R 5 Z AN SE Al 15 it 7K P 7B E
WONEE, X5 E OFDI MIRHMEBUIRE MR 75X R IE L BRI REAS [ )T (B 2), B [X 2508 B
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A

SR A ) H AR B HE AR (W] Rt T-3RE OFDI [ A ik [ 5 B 3 [l ) [X 22 S 50K, (H 2 AN
F VI X R ROR GRS RO R, AP U] TN X ZE X OFDI [s2mi FoA AR T8 E 24
ek i tt. JF Hit 2 adjacency PR 58 A JL 2 MEAl A B4 s (omitted) F5 17, X LUAQAF BEME, PRONIRIE
OFDI {5k [H 5 J L4 i # AN 3 E 1548, KM T g adjacency 7E 70 4H [BIHIN IX — 415 #82 0, [A1A45
R 5 AT SR F S R PR BONIRE P OFDI XLk FAE RIEZ PF AR L AE H 53K
] & 75 AH AT R 5% 2 o R VE R 2, In_science A2 & 7EIX — 27 SR B KT HLE A 1 28T A3 (5%
R PEKT), BHIFRE OFDI X AZAR B KIS LBt -+ 3 EHREOK T 754k GDPG AL S AEiX—
ARG HARBEEIER, (BRSO S HATHM R, X2 d&E OFDI X ALk FERFE e E
. RO AIKIE ZR 450 GDPG KR YE RIS AT B IR E AL T A BF fg KM A e A2, A
MHFARER G LT BERIRGEE 2, IS OFDI B 51 J3AN, ek Jé b [ 2K 415 il T3 GDPG
e, MRS THAERZTE S, HimARREE. 5INLEET], BITs AAREAARX 45 TG
FHHABLEER T 3~4 45, (HREEM SN, KSR IHHIARRET, 4553 E OFDI Ry
Hr: BITs (5% rlREZ B BN . S8 EAEN JEiX = AN [E OFDI A7 & T 5 [ 2 mli X #R ER 3R 25
ZESEIPSSUE e SIS - 21NN

5. RfEtml
5.1 REMRESZFERKFEHNERFRYE
ASCEMEF T 2 LB S A tobit BURE— SRR e, 450 5.

Table 5. Interaction terms and comparison of regression results of the tobit model
F 5. XHEIK tobit A EYILER 3L

1 2 3 4
timezone_dev allln_tobit allln_tob_dev1l allln_tob_dev0
main
timezone_abs —0.237" —0.222™ —0.433™ —0.390™"
(-2.75) (-2.07) (-2.43) (-3.57)
developed —-1.008
(-1.31)
timezone_dev 0.0875
-0.82
In_GDP 0.740™" 0.820™" —-0.193 0.550™"
~3.67 -3.44 (-0.32) -3.1
In_distance 0.475 0.52 3.779™ 1.998™
-0.95 —-0.67 -3.23 -2.17
adjacency 0.82 1.059 0 1.555™*
-0.97 -1.31 0 271
¢_language 1.24 0.998 1.932 —0.185
-1.18 -0.77 -0.81 (-0.17)
c_RTA 0.95 1.067* 0.329 0.538
-1.34 -1.97 -0.37 -0.95
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A

B3k

BITs —0.578 -0.654 —-2.681™ 0.891™
c_law -0.642 -0.728 -0.118 -0.341
(-1.15) (-1.22) (-0.16) (-0.44)

In_gdp_d a -0.0784 ~0.0968 -0.172 ~0.106"
(-0.83) (-0.97) (-0.44) (-1.81)

In_p_density -0.111 —0.108 —0.176" —0.0181
(-1.21) (-1.62) (-1.68) (-0.33)
In_n_resource_r —0.0463 —0.0431 —0.0683 0.0122
(-0.40) (-0.47) (-0.28) -0.23

GDPG -0.0133" —0.0136" —0.0222 —0.00105
-1.07 -0.58 (-0.45) -1.22

In_science 0.0959 0.0602 1.510™" —0.106
-0.62 -0.53 -3.86 (~1.46)

Constant —4.244 —5.562 —20.20™ —13.59
(-0.76) (-0.73) (-1.99) (-1.58)

sigma_u 1.591™ 1.472" 0.937™
-10.36 -7.22 -6.89

sigma_e 0.632" 0.774™ 0.304™
—19.37 -13.97 -13.13

Observations 260 260 136 124

O RE—FRAGH X B EE 5 HAR ST T2 HREALE R, 7T LG 2 timezone_abs 1 3 28 R AE 4
FEA RN #5231 F 3 e, R IR S GHARARXS T R e h G5k A — L R ¥ HA 3%
(AR A BN, 31 A THT 2 B Y I [X 22 S %ok Joe v o6 SRS B, FL 58 L [ (1) S 58 35 ERAR I s I [X 22 S
AN ELAT AR ) L) S S (LR 285 5 T 1) 20 AT DA R THT 2 AT 1) tobit BAL N (1 43 4L IRl S R AT LASR
B B [X 22 S0 2 AT 2005 R R 7P 11 [ 31 7 A ) o LRI DA B A 4D 3k A I 1 (08090 355082 I AN & Head 25
N[241U6H) “HEBVERINL” BRI IE ] (2808 B 1% R AFAE T R85 Mk i) OFDI FE R R 5y, (R TE ]
K253 47 b ] BE 2538 A5 (Stein & Daude [1]. Hattari & Rajan [20]).

@ BESRHNAZE(OFDN)IAEAE /L #ilr, (A2 A K EMMmA, HRH tobit Hi8Y ] L b Hh I 52
FARZRVERN, HLan B A I X RAE B U B U B RE RN [FI  RAEAS R AR A R i X R0 R AR
B, WP T RMENE . SR tobit BRI 25 RAESE 51, BTG KRR, tobit IAYLE R
LR T AR BRI 7 — 30, timezone_abs AU RFS 261 GLS [\ A2RBL, A6 RS 7F 5%/K 752, HAH
AU X BBUSR{H Log likelihood = —356.05, il T wald K46 FILSR EL(LRYRGSG:, 35 W R 7Y S A4 A R g P
B, WX ZESFRAERIN AH, SEBRWINEI) OFDICH HU% 20) 77 Bl 211 T B 0.22%, 15 W X 22 576 3K
OFDI [ [X Az By W25 (52m, JFH. In_GDP. ¢_RTA. GDPG %545 | 25 &4 MIZE 1% 5%F1 10%
KFRE, AR RRA T N R tobit 7340 B3T3 — %82,

@ TR WHI(FEAL 3. 4)Z1E tobit BAL R0 EIH, CARIESE— DRI 0 IR . 72X &
LG TR e P 2 BT Ee R, 5 PERNASE R —BU1) 2 timezone_abs 7£ K g & G T 0. 2%
(L%7KF) 11 A I8 R 4 50 HA (5%)/KF, Xk In_GDP R fERJEHFERILNEE, MRIELHFIEAL
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A

FREAH R EARZE, VIR E OFDI i J& & & o B 5K JE & GDP &, B AL RfEL TR K
BRI R RIEHIX 4347, T T Rk B A K G H GDP BLEVARHIE . (H2 A 5 248 & (1) B & M
B 7 a5 (KRR T 58 T RRAIAREE ) ). In_science fE &R [ SR 4 50 S I AR R UA 5% K SR
BT 1%KF, SHRHE R EAKEEIRE OFDI (1 0k B S b i R B 2E ;s BITSs 78 & Ji H B 5 28 ¢ 0l
JIHFEAIEH HI2 3% In_gdp_d_a 1 In_p_density 73 575 & J& A B 54 A0 A Rk B R AR EON B35, 308
a. fERBEHEZRE, ANHWNS IR E 255 R 460HE O E 5GBAEE 5 iy OFDI [ X A7k £, AR
H X 48 i /¥R B3R E 2020~2023 ()71 gdp /& 12075.725 76, EK T EER PR TiX—
HGAE, DRI RIS AE A AN B A ) 1R 5 L e A B B AR R L 5 EAT OFDILs b 1 R Jeg o Bl 5K 55 50 ) %
I 7oA, RN 3 ARG = — 2%, RIUR R R A RS2 OFDI H X ALk A K, (HRTERIL
] % LN I T AR 18 1t 7 R 0o SR 15 T e FH ot T R 77 M FH b B s RF OGS SR 5 A B g ke, BRI 233 Bt
OFDI A HIFENT . LRE KL, AR T 58— bon S 0 1 R e o 58 1) o) 8L, I X222 S 0 61 91 PR 28 A B
(In_GDP)HA 2.3 R it « 454 Tomasik [25] I 5T DL ACAS SO P S i PRk tH 1 F %, — bl e %) J5 I8
FE AR B ZAH LT RIE 25, AT Al AR 7 22 AR .51 2 A B B8 A A B sy, R B LR B 55
TR T B DX 3 o 2 50 PRI 52 10 285 7 o

5.2. ERFRY. ERFBESHXATENE

TP R A SC B AZ O ) R 2 B — ELARBE R 5 — M5 H) AR = distance #E47 % 1#R - £1 % distance
FEFRAT RN RY ch AR B2 H RO 1B 5 5 LLR &,

Table 6. Comparison of regression results without time zone effect
F 6. XM THIEYALE Rt

1
allln_wttimezone_abs
In_GDP 0.664"*
-3.23
In_distance —0.795"
(-1.79)
adjacency 0.984
-1.32
c¢_language 1.626™
—2.16
c_RTA 1.155"
-1.81
BITs —0.629
(-0.93)
c_law —-1.005"
(-1.83)
In_gdp_d_a -0.111
(-1.06)
In_p_density -0.107
(-1.21)
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In_n_resource_r —0.0426
(-0.38)
GDPG —0.0132"
(-1.69)
In_infrastructure 0.174
-1.4
In_science 0.0581
-0.39
Constant 6.446
-1.11
Observations 260

HORMRE R 6, TRA —HRTATEFE ALY LA b 2 4w X AR &5 0 [8] 9 45 gE LR
In_distance X} In(OFDI)[J52mi A, HAE 10%/KF LE%E, XS5ERAIIEGIEISEHTFEN . (HERE
FATIXF P 28 A B (1 23 2L 61 0T A B R R 21 &A% N [26] 5% 7 [l OFDI [X AT S0 [R] 35 r 1t B8 8 86 110 S5 ok M
(AT 2 R ER B A /N, FRES S OFDI Y SR SGME s (H b B ER B39 K5, X OFDI (52 4 1E,
IIfi Ft £ 2 8794.89 KM), AL FREE B 7EFRIE ) OFDI JE 3 X A7 & £ b 5 A& G i BLR T RE A IE A
&, VRN A RREAE T TG B B B8 AR A

ASCARYE Stein & Daude [1]/0 777231454 Haversine 2 ZE b F B B AR HE 4538 [ 1 0 (5 o #AE
B 2 0 R FH ) e B XA 2 o AT X, USR8 TSR P B X ) Hh Lol 77 (R A B, — P 1)
P # AR B SIS SR S AR, W& 7, 4 La_distance F1 Lo_distance &7 .

Table 7. Distance disassembly and time-zone differences are used instead of regression results for comparison
F 7. BERBRNXERKRBEEILERRTLL

1 2 3 4 5 6 7 8

allin 1a lo aIIIn__Ia_ allln_la_ aII_In_Ia_Io_ allln_la_ aII_In_Ia_Io_ _ allln_ z_illln_la_
- = lo_time lo_devl  timedevl lo_devO0  timedevO timezone_s lotimezone_s

In_GDP 0.594™  0.662™"  -0.392 -0.535 0.365™ 0.447 0.782™ 0.678™
-2.83 -3.1 (-0.50) (-0.63) -2.1 -2.78 -3.75 -3.19
(:?s_tell_r?ae 0.344 0.499 1.031 1.815" 1.169™" 1.183™" 0.621"
-1.08 -1.47 -1.37 -1.93 —-2.65 -3.39 -1.67
C:?S—t;?c—e -1.413"  -0.483  0.0628 2.233 -2.366™  0.157 -0.386
(-2.45)  (-0.74) -0.07 -1.49 (-3.40) -0.14 (-0.66)

adjacency 0.756 0.833 0 0 0.591 1.296™ 1.112 0.859
-1.02 -1.06 0 0 -1.02 -2.13 -1.4 -1.11

c_language 1,573 1.036 3.026 0.00558 0.524 -0.24 0.969 0.918
—2.23 -1.41 -1.29 0 —0.98 (-0.42) -1.31 -1.26

c_RTA 0.558 0.619 0.0364 —0.258 —0.0737 0.397 1.212™ 0.69
-0.73 -0.86 -0.02 (-0.16) (-0.10) -0.64 -2.11 -0.98
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A

ak
BITs —0.668 —0.597 -1.857 —2.577 0.499 0.928" —0.618 —0.555
(-0.95)  (-0.85)  (-1.01)  (~141) -0.77 -1.68 (-0.94) (-0.79)
c_law -0.792 —0.646 -0.422 —-0.0618 0.56 0.0427 -0.797 —-0.602
(-1.25)  (-1.01)  (-0.64)  (-0.09) ~1.14 -0.1 (-1.46) (-0.94)
In_gdp_d_a -0.112 -0.0983  -0.0822 -0.118 -0.132" -0.122" —0.108 —0.0962
(-1.07)  (-0.94)  (-0.14)  (-0.21) (-1.86) (-1.68) (-1.00) (-0.93)
In_p_density —0.0969 -0.101 -0.15 —0.159 0.00181 —0.006 -0.111 -0.102
(-1.13)  (-1.16)  (-117)  (-1.23) -0.04 (-0.12) (-1.24) (-1.16)
In_n_resource_r —0.0492 —0.0504 -0.13 —-0.138 0.0106 0.00915 —0.0456 —0.0511
(-0.43)  (-0.44)  (-0.38)  (-0.40) -0.27 -0.22 (-0.40) (-0.44)
GDPG —-0.0126" —-0.0128" -0.0231" -0.0210® —0.000438 —0.0005 —-0.0132" —-0.0127"
(-1.66)  (-1.69)  (-1.84)  (~1.80) (-0.10) (-0.12) (-1.74) (-1.69)
In_infrastructure 0.18 0.143 0.0711 0.0556 0.213™" 0.160™ 0.0886 0.128
—1.48 -1.21 -0.16 -0.13 —2.58 -2.34 -0.71 -1.07
In_science 0.0696 0.0883 1.276™ 1.546™ —0.0344 —0.055 0.0806 0.0966
-0.46 -0.58 -2.09 221 (-0.25)  (-0.40) -0.54 -0.64
timezone_abs —0.167" —0.554 —-0.314™
(-1.72) (-1.45) (-2.29)
timezone_s_abs —0.236™ —-0.207"
(-2.20) (-1.95)
In_distance 0.582
-1.02
Constant 10.36 1.06 2.706 -16.72" 15.35" —6.181 —5.612 —0.822
-15 -0.13 —0.24 (-1.76) -2.36 (-0.72) (-0.99) (-0.11)
Observations 260 260 136 136 124 124 260 260
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SRR FEAIME XA, RALEE S IE OFDI dk s &3 MEH (1%/KF), 104k B S AE
FIAN 2, H Lo_distance [ it K472 La_distance [ =1%. M7EMIA timezone abs J&, 2R FE 2 A F
B, M XA AR R ER, XA FTR PR 7R RS E AT — 8, e —E A LT R U
(X 72 7t 2 22 L PR RS 20 OFDI Y — L], RIS BIIE 1 22 FE PR B0 OFDI 50 ) = 224

@ RMFE=FINFI(EEL 3~6) & 1EHE B MRS R I L ENH, e RIS RAR T fif NGk 7EFRAT
IR, 7RIS B AN A IR X AR S, A B4R Bk & 2 B PR S A 3 E OFDI ¥ X ik
BEEUMIASK, IX A RS2 R N IR E H AT Bo R IAE 5 OFDI ik bt i o A 5 40 [ R KT, AR
FEAGHHE R RN (HEMANXZ RS, GEESWITEEREE T, AdZIERrfest: m
FE R E S A S B I X AZ BN In_La_distance R FE B s # R B2, AN 2 I R 5
Wa, 5 FLAR PR 522 A B ML AR 56 & adjacency FT AR, SX AT RESE BT 3 B 26 2 22 S ORI [ 8 H ot U L
WA 22 G b i 5 R E AT 7 HAN, DRIt RE SN R 3R E OFDI (L3 BlURF 5E ik B AR (0 BB & 1Y
OFDI Zii#l). t4h, In_Lo_distance £ 5 B 25 (1) 52 M 75 3 A T X AR & J a0 235 (1%/K°F) AL T &
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BEAh, AR RE T X ZE SRS R R (P n I A TRV R S B /DB A S I B A I ([ 5K
AT KA E N X 20 X E R EE), S TRERI AR 7 d—f. & 7 fE5E-L(BA 7)2
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FAT I R AR L ) B HL REAS 33043 S UESe e R AT

6. FREBERET
6.1. &g

A iz FHFE 2020~2023 517 OECD A=t it [E /E A 1) 65 A~ EZE K OFDI 2% WA #s, 1@
IR FEALAON. GLS BALEET T ST, 13 A X 22 %5t 3R E OFDI XAk B A B3 fumiem: a.
I X 2 ARG N 1 /N, R E OFDI A7 B H 2 N R4 20% (475 1 GLS HEZk[m1IH . % #as 4 A K tobit
FE GRS R), AT R, A ILFERE S AR XI5 e LR R T . RIEE 25
HURZEN 236 OFDI /78, X — Al xf o brikiR . EAN TR, SRMI oAb EE . AR S . Sosre
ARG AR ZR AR A (tobit AAY) . OB RO R R R T E ARG 2 Rt ) — &R
TN YRR H 2. b, ARYE GLS A Tobit PIARAL N 1) & H 70 4L I A 45 5, I [X 22 57 00 S E OFDI
(52 B A 250 HUS(GDP) 1 ) 5 14, BIVESE X RSN A i 22 B A R FL i B, iR A IR 22 A R AR
FUHARE, X2 AR B F AR TR G5, ATl A 7= 2 s A HL 57 55 R I Bm 43 % ) Rl A
i, PRIHIX L LU 5 388K 1 I X IX R B s 2 0T ELTE S sivE K 2 BE B vE R A B oA 1
EMRREBREE, IRE OFDI /TR EH IR, AR [ 25 & (T RO . AT D¢ Rk |
FRE [ A B KPR . RUA R B ARk . S E NS GDP f4ax 2 bk N U OFDI ik i 143
fis MAERGEHRIN, RERHREAPRILEZ, HEhlZEapmAEE., S hE e Ba®E
Booc KHhEREE SRR VA AR, R E M RE OFDI R EER, (HINAR X K8 5 9\ 1a)
PEEATRE, MEXANE SR, TTRERIN X 22 722 IR 50 OFDI [ —FiiLs] . thahE ey
A E 5k RE OFDI Af)JS(E K ik B R AN, 4 EmAAEE, HhrEAR RS HL
EEGIER; WA REREFERANN, K4EEBAERLEZENER, ERRMMKR, HPdgE
PR R IE T4 FE R B R 5, U0 BA 4 B 22 S OR[N P 8 5 45 4 S5 FR IR 3R AT T HL AR, Ut
I BB IR T SINLE F SRR, v RRAEBE A REER R EE B AR IR0 o

6.2. BIERRR

SR E MV AE AR A s [ A m BETTREAT 43R OFDI W& Bl I BV E RN Z 158 B A, B4 dE
SEREA LSRR T 80 BRI RS R EA . IE MNE RREAEEBA T E, ANEIANZE
SN B SEPRIE AT K, I ZE AU 210 MNE 53 T4 R I 2 B2 mi A I [R) 8 (b, 13X xt MNE )
SE PR E 22 B T B U HGZ BB 2Bk LT AR REE. BARSAREILEEIRITZSE %, MNE
AN 53 T E E VT AZ B T LMt MNE BRI ZE 7 3R, (R R IR A RIS 22 B I v DAGRE B, A1 b
FEAVEMRT ZE AR, ATRAS RS E L B 11 AN X A Buffer (7%, I W “Every time zone”
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