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Gopinath et al. (2025) Fig.3
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Gopinath et al. (2025) Fig.4
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Matsuura, Siregar & Dionisious (2026)
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FDI;jst = exp(a + B Zijr—1+ X Bt Zijr—1 X Time,
+ﬁ3 XU + FEit + FE]t + Eijst)
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* Economic friend shoring (f2/F YR IFE D 1 D FHE)
« RTAsX I —(RTA) by Egger and Larch (2008)

* Near shoring (3B AT B E A © D FEE)
o HIIBAYEEEE(Idist) from CEPII database




Political Friend shoring & FDI
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Economic Friend shoring & FDI
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Z2Z I B5H~DFZ (Ando et al. 2026)
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Semi-

+ = [l 24 < "
Low Tech  High Tech Chemical  Automobile Electric conductor (FTPT (/\— /ﬂ: %) T S enSIthe

IP Dist 0.00127 0.0943 0.260%** 0.0272 0.0396 0.745% %

(0.0461) (0.0577) (0.0887) (0.0867) (0.116) (0.219)
IP Dist x D2018 -0.0439 0.0441 0.0663 -0.00946 0.0600 -0.114

(0.0358) (0.0529) (0.0954) (0.0573) (0.0943) (0.177) o = o N I
IP Dist x D2022 -0.0557* 0.123%*  -0.186%** -0.0640 -0.116 -0.289 i . 77; 7 ESES :Cb 9;{20 1 Eg % /{

(0.0319) (0.0480) (0.0533) (0.0539) (0.0746) (0.222) |§I|:j |§5 E D }ng\ :E iE e %
Dist -0.217%% -0.150 -0.214* 0.161 0.200%%%  0.677***

(0.0763) (0.0917) (0.119) (0.154) (0.0809) (0.155)
Dist x D2018 -0.0899%* -0.0831 -0.116 -0.0934 0.0129 0.227

(0.0450) (0.0576) (0.0898) (0.0995) (0.0848) (0.172) ==l ( N N ) N
Dist x D2022 -0.00371 0.0493 0.0240 -0.0610 0.126* 0.375%* ¢ EEJFAZ T %‘17-1-: J’/< 4‘7\{‘ + 5=

(0.0375) (0.0528) (0.0407) (0.0522) (0.0699) (0.180) 'leg < ‘i
RTA 0.421% -0.0984 0.0636 0.402 -0.358* -0.849 A

-+ 7 N

(0.176) (0.180) (0.195) (0.361) (0.214) (0.440) s FEEORE NG E > T3

RTA x D2018 -0.0357 0.167 -0.00931 -0.0297 0.603% 0.905*
= JU :

(0.0998) (0.128) (0.181) (0.239) (0.217) (0.520) —SERFDENDERE S ENM
RTA x D2022 -0.0226 0.0202 -0.150 -0.0458 0.0853 -0.135

(0.101) (0.150) (0.0951) (0.141) (0.236) (0.429)

1 w2 L > =

Observations 61,078 31,059 9,546 6,169 11,878 1,638 e RTAFFHEHEADKE L N
Pseudo-R2 0.343 0.491 0.601 0.728 0.575 0.803
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*FDIZ A FICL 2 ERE M
FDIijst = exp(a + ,81 Zijt—l + :BZZijt—l X D2018 X Rl]
+:832ijt—1 X D2022 X Rl] + ,84 XU + FEit + FE]t + Eijst)

* Rjj : FDIZ A 7 DX I —ZEH
« SoHE[E—3% _EE(North-South, NS) FDI, & _E [E(South-South, SS) FDI
* NS: FDI from OECD countries to non-OECD countries
* SS: FDI from non-OECD countries to non-OECD countries

« AEMA IS FDI. FEIC & 2FDIZ B L -H#HEE
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LA DFDI

FDIX A 7, &

(D (@) °
Excluding China NOte
Coef S.E. Coef S.E. e« NS: North—South FDI
IP Dist 00113 (0.0579)  -0.0670  (0.0533)
IP Dist x D2018 -0.00284  (0.0448) 0.0190 (0.0418) * SS: South-South FDI
IP Dist x D2022 -0.00638  (0.0339)  0.0301  (0.0310)
IP Dist x NS 0.213 (0.175) 0.247 (0.220) . .
IP Dist x D2018 x NS -0303***  (0.110) 0231 (0.142) o BUEHI A WFEI1% ([P DiSl‘) D= £
IP Dist x D2022 % NS 0.0654  (0.0888)  -0.179%*  (0.0958) .
IP Dist x SS 0.115  (0.113)  0372**  (0.179) . NS—FI\)\I\’C“Ci\ 2018 FLABE, FEMITD
IP Dist x D2018 % SS 00335 (0.0800)  -0.127 (0.153) FDIAVE . 2022 F LABR [ F 8 D FE A 4F
IP Dist x D2022 x S -0.202%**  (0.0755)  -0.369***  (0.0857) ~DEB
T S T e e - o
S = J=H \
RTA 00734 (0213) 0211 (0.224) « SS-FDIT I3 E D3 132022 LAFF
RTA x D2018 0.0109 (0.186) 0.0304 (0.201)
RTA x D2022 0.269 0.175)  0359%*  (0.178)
RTA x NS 0.630**  (0.304) 0.711* (0.391) o %23 B %ER
RTA x D2018 % NS -0.436* (0.253) -0.425 (0.364) %‘i ’ﬁ E/\] 75\ ;l?r EEJ {% <R TA) Da
RTA x D2022 x NS 0304 (0237) 0357 (0299) o FRELUUNTIZRTAFEFEE A~ DFDIH IS
RTA x SS 0.237 (0.281) 0.143 (0.336) il
RTA x D2018 x SS 0371 (0.235) 0.648* (0.342)
RTA x D2022 x SS -0.359* (0.212) -0.333 (0.265)
Observations 92,463 82,800
Pseudo-R2 0.345 0.342
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« ¥R & D Background paper
» Toshiyuki Matsuura, Rizki Nauli Siregar, and Dionisius A. Narjoko (2026.2),

"Heterogeneous Impact of Geopolitical Risk on Foreign Direct Investment”,
KEO Discussion Paper, No.199.
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Appendix List of countries

Destination countries Origin countries

ARG AND GHA NGA

BEL ARE GRC NLD

BRA ARG GRL NOR

Country coverage BRN AUS HND NPL
CAN AUT HRV NZL
*  We use data from 2014 to 2023 and focus CHE AZE HUN OMN
on FDI projects in the manufacturing CHL BEL IDN PAK
CHN BGD IND PAN

sector. DEU BGR IRL PER
* As for FDI destination countries, we DNK BHR IRN PHL
. . ESP BIH ISL POL

select Japan, China, Korea, Taiwan, the 10 FRA BIR ISR PRT
ASEAN member states, and countries GBR BMU ITA QAT
. . o ] IDN BOL JOR ROU
listed in the top 30 FDI recipients in the IND BRA JPN RUS
UNCTAD World Investment Report 2023, IRL CAN KEN SAU
ITA CHE KOR SGP

plus the UK, Ireland, and the Netherlands. JPN CHL KWT SRB
KHM CHN LBN SVK

KOR COL LBY SVN

MEX CUB LIE SWE

MMR CYM LKA SYC

MYS CYP LTU THA

PHL CZE LUX TUN

POL DEU LVA TUR

RUS DNK MAC UKR

SGP EGY MAR URY

SWE ESP MCO USA

THA EST MEX VEN
TUR FIN MLT VNM
USA FRA MNG WSM

VNM GBR MUS ZAF

GEO MYS




Appendix

List of sectors

Food & Beverages

Textiles

Wood products

Paper, printing & packaging
Chemicals

Pharmaceuticals

Plastics

Rubber

Ceramics & glass

Building materials

Metals

Business machines & equipment
Engines & turbines
Industrial equipment
Medical devices

Consumer electronics
Electronic components
Semiconductors

Automotive OEM
Automotive components
Non-automotive transport OEM
Aerospace

Consumer products

Renewable energy
30



