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APPENDIX: DATA SOURCES 

Table A1: Variables Included in the Dataset 

Variables Source 
FDI Inflows   

Real GDP in US dollar   
Real GDP per capita in US dollar 
Consumer price indices 
Imports of goods 
Distance    
Common Official Language  
Trade Openess 
Financial Openess 
Time Zone differences 

UNCTAD FDI/TNC database and the EIU’s 
World Investment Service databases 
World Development Indicators, World Bank 
World Development Indicators, World Bank 
International Financial Statistics, IMF 
Direction of Trade Statistics, IMF 
CEPII 
CEPII 
World Development Indicators, World Bank 
Chinn-Ito index 
Stein and Daude (2006) 

Source: Authors’ own calculations. 

Table A2: Summary Statistics 
Units Obs. Mean Std. Dev. Min. Max.

Bilateral FDI flows from i to j US$ millions 1,792 412.2 1,672.7 -6,359.5 20,809.7

Real GDP country i US$ billions 2,992 157.6 767.4 0.0 10,995.8

Real GDP country j US$ billions 2,992 38.9 133.4 0.0 1,893.4

Common official language 
Dummy 

1 = yes 
0 = no 

2,992 0.3 0.4 0.0 1.0

Distance Kms 2,992 6,185.6 3,992.4 315.5 16,180.3

Imports from i to j US$ millions 2,985 3,176.7 8,812.4 0.0 169,085.6
Average annual US CPI Index: 2000 = 

100 
2,985 103.5 14.5 83.3 128.5

Trade Openness Index in j In % of GDP 2,992 111.75 93.5 13.1 368.2

Normalized Financial 
Openness Index in j 

100 = Max 
0 = Min 

2,992 50.6 33.6 0.0 100.0

Time Zone differences In hours 2,992 4.0 4.0 0.0 15.0

Source: Authors’ own calculations. 


