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Abstract

ASEAN attracts investment countries with its abundant natural resources, cheap labor, and huge
market potential. However, the changing political situation in ASEAN countries, the uncertainty of
economic and trade policies, and local religious customs and customs are all factors that cannot be
ignored. China’s foreign direct investment relies heavily on the network of relations. For this rea-
son, this article uses the data of China’s direct investment in ASEAN from 2005 to 2019 to analyze
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the political, economic and social relations between ASEAN countries and China on China’s direct
investment in that country from the perspective of relations. The conclusions of this paper are as
follows: First, China’s direct investment in ASEAN is in a complex network of relationships. Se-
condly, China’s stable political relations and close economic relations with ASEAN countries have
positively affected China’s direct investment. Finally, the overseas Chinese in Southeast Asia played
an important role in promoting China’s direct investment in ASEAN.
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1. BY

BEE L0t AL M BRI RN KR, 585 (IR SRR A U, X b ELR R BT k4% %6 H i %
(PR FH o B 2 v [ 6 A B A W 1% 40 2005 4 1) 122.6 123570 Lk 3 2019 41 1369.1 /4367t 1, X
—HfE e sy R E SO BRI R, Ut 1 b S [ A AR R S R A TS HE
BOR[1]. XX Gt R Y, BARH BT AR TAT# HAE & 0 4 ) [ PR B B 218 UL S5 A
SR SEAE AT STHR, AELAN[R] 2R T R RAN [ RIUASE (4185 (] 2 W) 50 56 T 22 3 7 RHAIE 5 47 e X[2] . AREE -
E] 55 15 55 F = X A Al 2 A E SR BRI AT 57 30 0 AR R K A T 37 710 51 6 TR A 2 30 AR 1%
VE, b R E - R AR R BT SR RIHEST, BN RBR R R AR LA,
o [ 2 2R B BB AR D 1 DR B A PR IR YA [3] 0 SR T AR P I 2 5% ] B3R ST S A e £ 2 X
HEAARREEAE, 5A0 “ Bl i R T AR b K BUaEBUR A, e, R
W E K KIBUN R 2 A8 K GBI AE M 23 SO R BOE 5 K AT AN ol A B Tl 4] -

S8 FE PR E AR — AR SR, T b v [ 5 H A S R AR D450 TR s LR 5% % s Al S22
F—EHER, EAERRE b D A B AR B R IR AT I AT SR BT R BR (5] o AN [ T Aok B X AN
filt A e rh R S AN BRI A, v R HEAT [ PR Bt A A0 ik, F B AN BB B i R b AR
A A 1A IS SR R I 28 [6] 0 28 At R b [ Aol R TE R T IR S35 B 03 ARG XU, S5 4
BRAMMRIRAI T, EIPBE KRB RGEETT T LR, B, BT R A2 FHE 7T EX AR
B E BT R R A ER IR L, ARG KR OIS OE . e DU 5 R A0U0 1wt
TEAWEL, CR 2 gk XA BRI 2 J5 XN RES F DU RS th D6 /b B P 58 R S 2R B2 7]

KA W AL 2 1 TR 51 5t B ER Cupo b B B, — O, e B
FeE FEIGEVEMEM, AN ARR . TR R R MR @ 1 IR R B e vidh; 5
JT, AT EOLHI RS AL EAE 3 S AN Al 7 e R BB IR LI, o v [ Al R X b
EAEBREAT NAELRANEFIEM, XS AR B B AR T WO R AU 3 T & [F) 3244
N IIERORR, A ERARR GBSO SR (AR IEUR R [8]. JETX 1 UL, ASCHE T E X
SN BB D B I RE R, T2 T AT AT AN R ) 6 R AR LR B AN R AR TE B AR A OR AR A
R ERERE, DRSS L g 5 b [ 2R B 5B (9] -

b EH A N R [ 453 T T 2019 4 2 A7 (1) A S 38 1 o

ik

DOI: 10.12677/wer.2022.111001 2 HAZGIRER


https://doi.org/10.12677/wer.2022.111001
http://creativecommons.org/licenses/by/4.0/

2. PEXFRBERER XM X RIFE

MR (P EX AN ER T et Adk) MHRGEHEEE, W DU B AT b D A B R X
P AT G LR, BB DB R E R A X O E, R S o E B R Stk prsesE
MRS B AR B 5, BT B A R DUZR T S0 3 X0 8 8 o 1R 500 1 R R X A S # B A — s i BRI [10]
SR, 3o FEAR T ARG A B 358 DX A 0 A G5 A AR T2 O [11], Bk, 78 v [ e o 2R i B AT
PABENT, A EE AP PT ER E EUA R R . LR R R RN ETIREE[12].

2.1. PEMNFEEEEERASHHIBIEXREHE

2R ABRIEAL T LA ] FE AT ks s I AR[13], S5 AR TE [ BURF R EEFR By 1 b D AR EL
BRI VB R EE R R, SIRFEN, §EBUF A E X SN BRI T O EE R, T
HOZ 2013 4F “—aff—B 7 ABBGER I UG, P ERE AN B BB ARy — IS oAt [ 5K e RATFAME I R L
SR[14]. FP DG A1 LA B X AR P L D oRAT R R MR SR IR P B XA — S8 RORGE R 2, DUl
AN BE TR AN AZ G 2R IX AR B T Fp X A M B B KRR 2 AR A T BURFAE BB 4 R 4 1+ B
M EA[15]. DL, BUARRNEE T E TR R X AR FAEE 228, Al AR 2 AR TE B
JRF 1) EE RN 2% SR 48 1 B 3 B AT 0, 3 [ e ot v PSR 1 8 BRI R I FE A ke, 3
ANE Ao PR, ZRE [ 5 e [ 2 (8] RE0E 2% 2 32 B AR T B0 R B SN B B BRI E[16] o

R RS E HOBOIR I W 1 23 R AR I PR 08 0 XU, IE [l HESh A b EAT X0 A BRI BT AR 3, BRIt —
[ AR R AT AT e TR B R R R [17]. RIEEBUFRIALE, Rk iz EH e i dhiae
IBUF AT S35, L AR 215 23% E BUF 905N I SCRF BRI, ot 2 BRAR I BE (K RS AT AR A, 75
W —EBUA BB BURRERCR KA, M e A el 4 18]

2.2. PENFBEEREEXMIHHRFXREHE

— [ 855 Tl A b 7= i R DA I 1R 5 R B R B I R R Tkt N 5 — T3 [19], 1 2 HE AT
X H R G AR AN B R R RFFA R SR E W, —DRABRER, A NEANCR, RIERHE
FAAEXT AL, ARSI T H R 5 5 XA B3 R AEE R R Y, HHIenT DU 8 WA 485 0% RS2 s i — [
X Ah B U 1) E B R E [20]

B+ 2019 4E ALKk 6.55 12N, GDP 24 3.14 JiAZ3570 %, FMA R B HIX 2 — AN 4t S
WETFRIEATET], FEHMR—DESGKIE Img21], BT EEREAEIEEEVINET S ERR
A, BT A AR 25 SR [E 2055 5% R 48 IR AE A, 3 2 TR Hh [ AT A1 T 34 33 B I T8 S 23 ik 2 AH DR 00,
SEOL T TR BT A 52 5 Mk 25 FBUA B a6 4 31 B AT B 7 [22]. T E S RS E AT LR
WEFE T HARRIRHIT R, REE AR AR TR F & MR IRAE A iR 2 X 2 —, ik, HEYE TR
JRAPALTC B AR BRGS0 TR, PR a5 T bIs sk fHn BRRIR S = B R E SR [23]. bAh, EE R
FRAS TR B MG A1 5 1) XA R [24] o ARl [ A Vaz 5 it i 76 P S B R S NN 1 M58 8 =] PR J A £
0, T E AR R ) E SR X DA 5 | AN E B AR BT AR, TR UK B 2K S O NR
BRI H M. 25 b, S35k S0 v ETE AR B & AT B B 5 A m] AL 52 IR [25]

2.3. FEMFBEEEEERMAIBHERXREHE

Bl B b E AR R A 5F A TR AR R e i B X, WA BRI R A THE s AT E Ve, R AT
AR B LA, AN TS A5 [ A BRVE Bl A R 28 5 V6 Sl At 2 B i JiE D s [ 9% R M 2% [26] . i1 T
PRI MR A EE R (X )R ——ZR ) . 2020 4FiR.
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[R5 A B SCAL TS SN FE R, i [ HEAT X0 A B 38058 (077 AR PG 77 i B SO B A —RE s D7, R
PRI A [ K 2 B0 A5 58 SRR AT SR N AEAFR A LB R A [ STARARMADURE 38 i ) AR S [ 2R [27] - 2B
LA A% o AR R AN S T N Dy 4R, A NS AR AN 1 g R 8 4 R 35 B 30 8
5% EBUTRFEE B IIRRAE, H ORI URT DAy — R iRy i BRI 55 DA SE AR5 B AN R 1 25 9
AN ey KRS (K B VIR [28] . RT3 DI AE 2 % A IE B2 R [0 b BB I Z AR, i
[ 5 e 45 B8 B R AL 2 % R O NSRRI 5C R M4 32 [29]

T E 5 AR BT B R AOE IR R, R AR B 2% R 2 AT L BT AT AR KRR AR T HY
o [ BUR S B RAF I ANEAT g, DAL I DL A8 0 7] (1 9% 2R [30] o SR, 5725 [ TE AL T AR T i
AR TR A5 AR T T RO B 1) EE 3R B A 1 o L X A1 B e 450 8 I 7 S 2% R ) B PR 3R [31] o AR B 7% [ BUAT
IR 2 AR AR, PR LA™ SRR . K2 BOR B E X BUR RS AT E, A H BRI
RS, SRR SEREE LR 7 b DN AR BRI BEBAT N, RBGA K R AR O T 2 L e 2
B AR A 7 X R A SCRE A TE ) 1) i

KRR D EFLT K TR, JF H P E S R BEE EALS SR L+ E([32]. &
SRR EI 2 G R KT BTSSR T7. Al E A 5T BRI I Alb A B 1 DL R 35 AN55[33], (HZR
R AT ER B AR B A A REIR A A i e R BOHIX 22—, AP YR REVR BE IR A DA & B B AR B AR TR
PSRk A K03 5K AT Al i 5 % T U 2% 13 HLREVR B 7 A2 I 2R B L 5K [34], 8 o [ 5 4 B+ B s DT 42
TER B AT A RS o [E0 B I B R R ?

JE AR T AT T Q2 A BUAE R S5 b 1 e N AR AR A DO o B EAT BB A 4 B 2 I (kA
FH[35], {EX LEAIT 7T 45 SRAXAL B VR A1 B 25 73 B i 1] Aol R 457 R WY 8 N AT 7 o [ X A BRI BT AR
THIMER, R 8 IR R 7 B oRAIE SR A AL 2 R AU S AFAEE I . i T AR B IX A He A
PRER T NS, SO SRS 5 2SS HEL T P IABE[36], At & Ok RIS AR X AR R B2 TR
LR BEHEAE ] ? IR A SRR AR R 1]

BT BN, BE IO A 5 28 B % B 1 15 A 4R 15 2008 R AN BE 4 T AR A L 7T
F O 2R B LRI R M R 2R, B BRI PR DG AR A SR, M A s 3 A e L X AR B LRI B R
PR 2R A BB HE AT 72 R [37]0 i, A SCREER 58— 1n) i 2R A% R BOR R B S o D
BAR P REPMERX N Z IR AR AR AORE M s 28 /i A i [ 5 R B I 2 S S E R R S
X EL AR P BRI A 2 R A7 AR AR A RE 5 35 = il AU b [ 5 7 B % B ) A & SCA R A
5 RIS HL B R AR R AT REIE IR [ 5 A AE A AR AR L

3. FPEXFEERES AR E R STE S
31 RBMESTERE

W, ASCHTE RG] A, B A E N ANEEATZ LR R A 5 e i a K [38], T
F BN E AR B AR AR B (A ORI, il S 5] DB 32 B INBUA 8 RN K
FPANJZ T A 500 o D) 2 B 4% [ A R ) OGR4
EHE(OFDI). KT MBAR R, BUA ISR JT I 3 BUR B 2% [ 1 EURF I FE F5 45 (G)° AT 31 BE F e (M)
PIANEIRIN R ZUFR R TR E R R % E GDP. [ % 48 4% [H (1 1k 1157 5 S(TRADE) . 5 8
% E R 2R (TAX) A 4 5 4% [ 1 [ AR W5 V8 15 L (RESOURCE) X PUAN S [ 35, HAh AR B v [ 5 4R & E 1
LUTHEES(EDIST). 4bh, @ik BRI & (BR) KM & 2014 4 “—ar— %" REE I SeAT 0 o I R B
FE EEAR TR, ML YRS .

St FRAT BRI EARIR(WG): BUN S RUME(GE). BUARaEE(PY). EIEAUR I 5T (VA) =# 10-F- 214
ST AR BERAR(WGI): TIAE BT E(RQ). WBURN B RLEE(RL) BUM IR /1 B (CC) =2 (1P E9 %K.
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In(OFDI, ) = B, + B,Gy + B,M , + 5, In(GDP )
+,In(TRADE,, )+ ATAX , + 3,RESOURCE, (1)

ijt

+, In(EDIST; )+ £,BRy, + 14

HR, HERSREMARREER, X R/BINESWMAETES T, FHETERER NS
R, A NS RS SR SEAIR ARG AT . AR BE 25 [ BT 2E 1) 2 1 0 DX 2 g A A N
AT B BT, AN i AME N BN 73%°, 4RTM, o1 T A B IX e N k%
S G Z BRI, JUF AR IR RSB HA 1 fE 7 Ho Al i % 202 U 24 e 5 1) &9
Gy, MELLGET A SR, BN b — B AR — U DR g R e NSRRI R, EH e
BB RIR I LB M R 225 (R 280 50 SCRRR B, 4 Hh [ e s 70 AR SRS B X b AT BB A e i, e
[ 10 A A DAL £, AR DL — > M ADLAR 5 ok 3 7 v [ 36 1) oo AR A WE — A B X B e
PP, ASCIRMIEF 1 b B R 4530 % 2 80 © e [ R Aol 4% B BR3P 3k 5492 Sy o [t
HNEFEAL R RS . FISRE B IR AT A AT (0 n) 8 BB Bl R B R AR R R AL &, AR EAR
W 7 S SR I RT BT, A T RERE AL BTG DGR B U 8 (B ST VAR PR A 5 B 4 I BE AL BR#1[39], AR ST
Bt R FH T IR A AR TR R B e N AR B s ) v [ 0] B AR B AT AR O B A A0 A, R AR B
FAE NS NE(num). 12 NAEAR ELB (rate), DLR I )9 R (net) . N T B IR 4255 R 52
L) 7R B B A Bt DR SR W L AR A A AR e, 7R A BUR AN 5 2 B 52 g b A6 N A4 A0 o [ %)
HNEFAR R E R R TREVER R, BRI T A4 B & I BUR I FE bR (9) T3A M FEFR(m). BN A
P A (gdp) s HP D R BE A Ak 1 57 5 e g (trade) RN AR B % T 1) Ak B R (tax) o

3.2. EARRIK

M EF R EFES P A E S, JTHEREN TH AL TR R R B E R E kb, %
MRANEMBETTEE, ACBRBEFESRELSEEZENERRIR. @F KA. thaRkAZMp EN
HEZERE AR MEEERREZENRR, SBENBRERT S M RIFEWE 1 s,

Table 1. Expected symbols and data sources of each variable

1. B ENTHATT S MEHEKRIR

BEHE A5 Hdh AR
OFDI PitE (hEXS A B R G it AR
G + http://info.worldbank.org/governance/wgi/#home
M + http://info.worldbank.org/governance/wgi/#home
GDP + https://data.worldbank.org.cn/indicator/NY.GDP.MKTP.CD
TRADE + https://data.stats.gov.cn/easyquery.htm?cn=C01
TAX - https://data.worldbank.org.cn/indicator/GC.TAX.TOTL.GD.ZS
RESOURCE - https://data.worldbank.org.cn/indicator/NY.GDP.TOTL.RT.ZS
EDIST - ST /R M E A\ GDP #1 GDP, Z#H I AXNAITIHHHE
BR + https://baike.so.com/doc/7487210-7757266.html
num + http://cyfd.cnki.com.cn/Article/N2011040162000218.htm
rate + TN SN DRSS, EHREAXATHHE
net + BT N B RS, EEHERE L XA A

5Zhuang, Guotu. Historical changes in numbers and distribution of overseas Chinese in the world. World History, 2011(5): 4-14.
®http://infostat. mofcom.gov.cn/.

DOI: 10.12677/wer.2022.111001 5 HALFIRER


https://doi.org/10.12677/wer.2022.111001
http://info.worldbank.org/governance/wgi/#home
http://info.worldbank.org/governance/wgi/#home
https://data.worldbank.org.cn/indicator/NY.GDP.MKTP.CD
https://data.stats.gov.cn/easyquery.htm?cn=C01
https://data.worldbank.org.cn/indicator/GC.TAX.TOTL.GD.ZS
https://data.worldbank.org.cn/indicator/NY.GDP.TOTL.RT.ZS
https://baike.so.com/doc/7487210-7757266.html
http://cyfd.cnki.com.cn/Article/N2011040162000218.htm
http://infostat.mofcom.gov.cn/

3.3. SRS 594

3.3.1. kMG XS

1) R rEgeih oA

A SRR AR BAER TE G T 04, 4 2 AR 3 &y R 51 SR BRI S a8 SR AR A rh AR B
BYEGETT i Ol

Table 2. Descriptive statistical analysis of variables in the extended gravity model

2. RS NRE P R R ENA MR IH

AR BN briEZE R/ME RKE WEH
In(OFDI) 11.50075 1.835818 5.624733 15.26163 150
G —0.259582 0.685478 —-1.693611 1.227568 150
M —0.165649 0.93936 —1.821651 2.066471 150
In(GDP) 16.02592 1.559896 12.51942 18.53312 150
In(TRADE) 14.14269 1.83489 9.46444 16.60043 150
TAX 12.88189 3.775164 2.626 20.6 150
RESOURCE 7.239187 7.377417 0.00001 35.273 150
In(EDIST) —0.0000094 0.0000288 —0.000131 0.00000676 150

Table 3. Descriptive statistical analysis of variables in mixed logic model
=3 RAEEER PR TEMNMAMS TS

Gl E iz fe/MAE O ;| RRUA:¢
In(num) 1433187 1.689998 10.97216 16.1181 14.63166
rate 0.1363 0.18955 0.019 0.632 0.047

net 0.004474 0.00627 0.000643 0.020898 0.001554

g -0.183819 0.664553 ~1.207548 1.128783 ~0.315387

m -0.078527 0.933838 ~1.098397 2.055578 -0.300913
In(gdp) 16.26752 1.549933 14.07248 18.27085 16.99904
In(trade) 14.64207 1.600949 11.92409 16.09029 15.41988
tax 1252 3.309404 5.884 16 13.5985

72 e 3 S R BRI th KA BRI oK ME . AR BEARREZE, Sk ERE, K
AEE I B HAR RN, BONE

2) MM BT

TEXS B AT ST AT R, B TR — DS 8 vh B AR B (W) A7 AE 2 AL TR 50,
FHORG R U R 7 W% 4 e 5.
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Table 4. Correlation coefficient matrix of variables in extended gravity model

=4 RS NREF R EEMEX REIER

Ay In(OFDI) G M In(GDP) In(TRADE) ~ TAX  RESOURCE In(EDIST)
In(OFDI) 1

G 0.13 1

M 0.20 0.52 1

In(GDP) 0.12 -0.02 -0.05 1

In(TRADE)  0.05 0.10 0.10 0.44 1

TAX -0.03 0.06 0.09 0.25 0.18 1
RESOURCE  -0.12 0.03 -0.01 0.41 0.31 0.14 1

In(EDIST) 0.21 0.09 0.15 -0.37 -0.08 -0.14 -0.32 1

Table 5. Correlation coefficient matrix of variables in mixed logic model

=5 RAEZERAFRTEMNEXREIER

Bl In(num) rate net g m In(gdp) In(trade) tax
In(num) 1
rate 0.20 1
net 0.21 0.99 1
g —-0.47 0.23 0.23 1
m -0.32 0.04 0.04 0.43 1
In(gdp) -0.40 0.09 0.08 0.38 0.50 1
In(trade) 0.13 0.30 0.29 0.12 -0.11 0.21 1
tax -0.10 0.24 0.23 -0.01 0.19 0.22 0.16 1

Folo s B P A P A 2 I BT REUSIRE (12 0.5 LU T, BT DURAZ (7 T % T 3
PE, BRI A SHEABTIOER,
332 STIERE

1) A

ARSCHTR 2005 % 2019 4F R ML ARG HUR N TTHCECHE, 48108 3 S A2 E AR PRk RO B B,
SCEBH T LLC. IPS. ADF Al PP-Fisher PURHRIE 77k, # 6 SR T — B 2540 5 bR B0 1 R AL
Rl B, R ARG R R T PR

Table 6. First-order simple integration results
F 6. —MMEBELER

. LOL WV :
Bl : ghig
LLC IPS ADF PP-Fisher
AIn(OFDI) -8.16424™" —6.03525™" 76.1419™ 90.0670™" TR
AG -9.57323"™" -5.95386"" 69.7249"" 96.9812"" Fha

TR R B P (net) 2 AR N AR L] 5 2 45 i B A N ARGR N0 o o LN T LR (R SRR AT I B, BT LA 2 1M DG R B L
Ky ABANRENAR G2 AR O SR 7 AT
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Continued

AM —6.80998"" —4.74496™" 55.5012""" 63.5933"" A
AIn(GDP) -8.85054™" -4.06094™" 49.3076™ 69.2186™" T
AIn(TRADE) -9.24539™" -4.523007" 54.9392"" 85.1895™" FRa
ATAX -9.26641"" -5.71467"" 65.0114™" 102.638™" Fha
Aln(EDIST) -8.53758™" -5.40726™" 62.5017"" 94.2701™" THa
ARESOURCE -10.8345™" -8.24181"" 95.1339™" 142.288"™" Fha
2) R

s 2 A~ B A AR AR 8 1) 2t 41 A 2 T TR B e 28 5 3 SO AR AE 5 K AR e I3 i DG &, o ml A
FH 7 0BG AT B 20 #r, AR SRR ER Kao (Engle-Granger based)#36 EAT ThEEAG I . 42 7 (ORGS0 45
FY TR B E A REAR DLRCE AR B S B SR 7R B DU [ Ay BEAAR B0 1Y) p (33 /T 0.01, EMREEE T
LS, AR FAEKBHECR.

Table 7. Results of cointegration test
7. MERINER

RS E A LIRS E e A eS|
t ZiHE -6.391842 —6.307586 -4.250711
p 1E 0.0000 0.0000 0.0000

3) F A 56 A e iy 2 4 06
AR S S AT IR 0 TH AR B AT AR A ke 1) F RIS R S B AR . e LLEE i F it
TR T A SR R o AR B B B e R R T R 1 ) 2 ot AR AR R
ARSCR G AT AT XS N 04T S T 45 S, =3.719099 , S, =16.92551, S, =120.7502 . #&HHA
54 F, =23.3093, F =2.9591, & F 70 A3 Al LAASF 2R R Il S48 R, (50,60) =1.87F,, (40,60) =1.93.
M F, KT G FE, BT COZII R T 1%5 3% oK T M4 RECA DAL H F oK
THHRLFR I FE % AR TAE 1% 53 K- R4 B AR Y, Dy, B BOE R BN R
B . 72 8 NEEM SR IR K SHIFSE B, HEoR chi® = 20.91, Prob > chi?=0.0008, #H] 1 7 E4E 4 )5 &
B, POZR I BN AR, AN A2 LN o
Table 8. Hausmann test results
=8 RHESKRNER
L TWARN chi? Prob > chi? A R 45 IR
Hausman 20.91 0.0008 [ 52 25 R AR Y

ER PR, AR ST 2% 10 H ] 5 00N AR 28 AR ARt T AR B 2 AT [0 A 7 A

3.3.3. SE&R

2o 3 b SO0 T 5 T AR G 1 a2 A 30 I R N A R ORI o S e [ o 7R B % R LA
BRI BEAT [R50 87, 2 9 AR 10 #1750 S ) SR 45 SR o A28 v /MR AS B I 5 5 3 75 B i T
I B B A B R B KT, BT 1 v S R B 2 TR AR B IR R RN T R R A2 M
PR R B A H R B R A A
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Table 9. Empirical regression result 1 of fixed effect variable coefficient model
9 EEMHEEARBERATIELISER 1

(Indonesia) (Malaysia) (Philippines) (Singapore) (Thailand)
In(OFDI) In(OFDI) In(OFDI) In(OFDI) In(OFDI)
0.0249™ 0.1512™" 0.0251" 0.2193™ 0.0281™
G
(1.007) (0.393) (0.509) (0.821) (0.351)
0.0241™ 0.2114™ 0.0345™ 0.2561"" 0.0483"
M
(0.575) (0.281) (0.435) (0.586) (0.448)
0.2459™" 0.2071™ 0.2198™ 0.2174™ 0.2305™
In(GDP)
(0.526) (0.339) (0.429) (0.678) (0.407)
0.1674™" 0.0361 0.0863" 0.0463 0.1286™"
In(TRADE)
(0.458) (0.268) (0.733) (0.565) (0.291)
-0.1046™" -0.0797" -0.0993™ -0.1026™" -0.0749™
TAX
(0.501) (0.446) (0.386) (0.385) (0.431)
-0.1064"" -0.0123" -0.1038™" -0.0131" -0.0951™
In(EDIST)
(0.527) (0.456) (0.539) (0.387) (0.464)
0.0185™ 0.032™" 0.0172™ 0.0059" 0.0269™
RESOURCE
(0.151) (0.144) (0.109) (0.196) (0.128)
0.0864™ 0.0426™" 0.0487" 0.0105™ 0.0349™
BR
(0.736) (0.853) (0.947) (0.795) (0.816)
-8.8559 -9.0262" 7.3824" -9.134" -6.2061
C
(3.755) (2.616) (2.161) (4.098) (3.037)
t statistics in parentheses p < 0.1, “p<0.05, ~p<0.01; [EIERLN NITHES B AFRER.
Table 10. Empirical regression result 2 of fixed effect variable coefficient model
%< 10. BN TR EERFSIERFER 2
(Brunei) (Vietnam) (Laos) (Myanmar) (Cambodia)
In(OFDI) In(OFDI) In(OFDI) In(OFDI) In(OFDI)
0.1925™ 0.0267" 0.0225" 0.0138" 0.0231"
G
(0.731) (0.645) (0.939) (0.891) (0.777)
0.1907™ 0.0253" 0.0211" 0.0172" 0.0232™
M
(0.246) (0.339) (0.409) (0.53) (0.39)
0.0816" 0.1637™ 0.0538" 0.1336™ 0.0963"
In(GDP)
(0.464) (0.347) (0.758) (0.652) (0.588)
0.0537" 0.0875" 0.0735" 0.1386™" 0.0271
In(TRADE)
(0.241) (0.216) (0.308) (0.246) (0.218)
-0.043™" -0.0119™ -0.0164™" -0.1068™" -0.0543™
TAX
(0.172) (0.216) (0.149) (0.261) (0.34)
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-0.0143" -0.0826™ -0.0541" -0.0291™ -0.0357"
In(EDIST)
(0.553) (0.446) (0.715) (0.694) (0.836)
0.0658™" 0.047™ 0.0562™"" 0.031™ 0.0372™
RESOURCE
(0.203) (0.199) (0.217) (0.378) (0.272)
0.0808™ 0.0514™" 0.0281" 0.0177" 0.0783™
BR
(0.154) (0.195) (0.149) (0.129) (0.134)
-6.3231 9.0351 10.2025 8.2457™ 11.5582
C
(5.069) (4.067) (3.124) (2.721) (2.88)

t statistics in parentheses ‘p < 0.1, “p<0.05, “"p<0.01; [ElVHRAKH T 7545 S B E A bR E

MSEAIE [ 45 T DA 3, A< B 2% B UG ) BE Fi A AN T 37 B4R b 1 [ A A v REGONIE, 555
i TR TT, W] B B BUR A T ) B FAm B 2K, S AR — [ BURIA BEACR BX
AR E VEBGR . BUR GRS . T RE W RO R« BURF IO IE 2 TR0 . 3R36 KT E L& 2
JEWCRE F ke, At R 5 r DG HLEAT BB

SCUEPAZ R SR, ARE T AE S GDP. A AN S 15 5 SAUNUR B 45 A B X B AR SR L
IR A T R BN IERT S, SEBHUIM -8, Wb EEER ST, TP &, A
A& ARRIRME S R85 E B B BT RSO, fF5 SRR HUYIAR, B EE
BB AR E 2K, R0 7R 8 E LB R ACT -, b A 28 A D, s SN
iR o [0S FLREAT B BE A R

SR ENEEE R AT LA R, A8 B 5 B 22 5r B s (1 D A T R B A5 5 208, SR i)
&, RUPRERES T E L5 i esiir, s b B THRe w7 B mEE TR
NIERF S, SR —2, UEW 7 a7 AR UO b D R A ] BB AT IR R

I IR O T BUAR M2 Tk R R SRR A B A Rl o 2 B AN [RDRE BE R i A v DG Ak L%
BRI RARII AT, T DA RIBUA 5% R A2 B 50 282 v D0 AR B+ B E e R I BB R 3. ARk T4
NAEARAL 2 R 3 R 2% 5 v B 0 2R B 4% [ AT LR B B [ SEA 0, 2B B 2RI TR A 12 R
RIBEAT IR0, 42 10 RS R SRS R, B b B AR AR B AT S IR e s U, JF HAEA o6
N R ZVEACE, R TR S A E S e N B 2 Bt 7 b B0 AT BBt #efy
WA 22 9% 28 R R r [0 A B 2% ) B B R I L L R R

Table 11. Empirical regression results of mixed logic model
F 11 RAZEERENSERASER

(result 1) (result 2) (result 3)
0.0834™"
In(num) (0.193)
5.3442""
rate 0.278)
159.9512™"
et (6.936)
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0.3824™" 0.5829™" 0.5697"""
g
(0.178) (0.185) (0.192)
0.4319™" 0.7686™" 0.7532™"
m
(0.149) (0.152) (0.133)
0.2113™ 0.2822™ 0.2821™
In(gdp)
(0.239) (0.241) (0.439)
0.1243™ 0.132™ 0.1372"
In(trade)
(0.153) (0.154) (0.193)
-0.0864"" -0.0726™" -0.0587""
tax
(0.764) (0.836) (0.975)
obs 54920 54920 54920

*:

t statistics in parentheses p <0.1, “p<0.05, “p<0.01; FEIHREN T IS B AR ER.
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