


T Investmehsiis

. ¥ ik s AR

Electronic copy available at: http://ssrn.com/abstract=1540074



Electronic copy available at: http://ssrn.com/abstract=1540074



h

1

w

LIRS | )
) * 0 3 /
6 # " ceeceeeeccccccttctcectctcttetcccteteetctctetettctctetettctceetetettetctetetatae /

1 # # tedcacedeacedcacedcacedcacedcacedcaccdcccedcacedcacedcacedeacedeccedcacedeacede 0

todeccedcccedeccedeacedcccedcccedcacedcccedcacedcaccdcactdcccedcacetctcetcacetcacedcactcacetcacetcacetcattdcatetcatetcatetcatetcatede 0

tedeccedeacedeccedeccedcccedeccedeccedcccedeccedeccedeccedcccedecctdctcetctcatctcatetcatctcatetcatetcateccateccateacd 55




%-) .

T

%






1§









5%









& 31

1I<3# &






7

1<>>B3 A

1#






3

~

;BBG@<>>G

<>>=







%

2t #

1;BC?3

G>



N

7V # & 1 "1
"1
A#
t ) 5 1<>>B3 G>N <CN
VAREZN C 0 1<>>B3 GCN ;=
6 1<>>B3 ;?N1?;N







B>N

& 31

% -

LE

Wt

BC

%

%

%
<G

PQ; >>>1:BB> 1403
F 1



+#

BBB&

7



Fb

<>>B3 )

1-



+2

7

%-).









<A
» $ # ( n !
Po>>> +
0 * + 0
*
0 $
+ 1 6 3
<>>> 2

( ( " F1 4G %







Dt

08

%

BBB&

7

<C









1<>>33









#)















-/ 0



1 S&1 30#1"3@)1 * +3

&l 3/

187

13

1;3






ST X".0 XT —O#I"3xT —*T X).

X—0#ML"Ix—V*"



#31"3




*6






G5 (

5% 0 6 /. , 37.

InvClim |

InvClim2
admin

guarantees
regimes
regular holiday
export holiday
CIT rate
GDP
GDP growth
GDPpc
Gov Cons Exp
inflation
population
openess

ToT

Fixed
Capital
2 2‘ S

RLY!

Fixed
Capital



88 - 01 8§ 1 2 0- 01 86 /6020 9 36077 3

. / 2.t
1;3 1<3 1=3 1A3 123 1H3
1
<S>>= = ;AGLLL < B=BLLL <BG=LLL =><CLLL =>><|LL = ;<<LLL
1A BC3 1A G<3 1A GH3 1A C>3 1A AC3 1A <3
) )<>>G ; <ACLL ; <H=LL ; 5GsL
1<>C3 1< >B3 1; B>3
+<>A > CGG > BH<
>C7 1> B<3
1 <>>H >C?A
1>C;3
) > HC?L > HC?L > HC?L > HC?L > GHHL >C?7L
1; BA3 1< >>3 1; BB3 1; BB3 1; BH3 1; C;3
% GG GG GG GG HH ??
&0 > ?H > 7B > 7B > H> > 7B > H;
6 G G G G H ?

LLL P>>; LL P>>? L P>;






31+2"

J & T4-#

C- &R

R)

*> >GC

*; 5C3
=>HCLLL
1=7A3
*>>CGLLL

/. , 37.

13
2.4 N
1E
R
"> ;67LL
1*< He3
*> B=?
1*; ><3

>>;C

*> JA<LL
1*< ;C3
> <GB

1> =G3

> >>C

1A3
2.+ N
1 E

R
*> ;CALLL
1*< GB3
5 >A>
1; 753

*> >=A

123
2.+ N
1 E
R
*> >A=
1*>?>3
3 >?7?
1; H;3

*>>?77LL

1H3
2.+ N
1 E

R
*> ;7HLL
1*< <C3
> AB;
1>6?23

*>><?

2.+ N
1 E

R R
*> ;GALL
1*< HA3
>C3;

1; >3

*> ><6

1C3
2.+ N
1 E

R
*> ;=CLL
1*<>G3
> HB<L
1; BC3
*>><CLL

> <>=LLL
*<B?3

; CB=
1>B?3

>>><

*> =BGLLL
1*==C3
*> >CBLLL
1*< GA3

>>>= L



