SIS alopw 5 Jlo slacd iy ale aslilad

D ojlas ~VF e i) epgs Jlo

V-1 Clorios

gy i g

o by 5 il g3 (5,18 alo s (5231, 1)3 (5508 bt (orund 53U
Wiy Callle S 9 (wlow (S

VN [V SRVE Bis Ve ofed)oN iedl s &6

Ve ALY s i pdy foyb

10.30495/afi.2022.1947757.1079 : Jlious awls

saS>

e s )b o>l coles (sl aslegy (o)l aleyu Slinles jl ablianugs o (lajguis
SIS al s Slialee 5ol 5 dnsogi Jloyd (gloygiS Lol ooliiwl yase ol sla)ljl )3 5yl 4l
S i phew Gz g Ol (i ()1 paiis (M8 le y s Wilen U WS o daxie 1) (glduilsgd
S lo s g il gd (gyliS oy Clialre el o 4 11 0SS ColBy (o)1 putiiune (g )38 Alo yus
o) 2 4slegd (618 4le s A0y])5 (6 S s s b oy B byl iRy ()6 piane
03 g dnwgiJlnyd slaygitS I i i 4B e > dinly cuslle QB g (ol S o
I 4oy ¥ Lasgio b WWAA B AYAY s 51 alladd Lsloj o9 Sy 3 VD5 (gliiges b odh ixkeo
@l 85 )8 Jlodg 15 3590 (295 Siaad (95 jloaliiul by Qb Jlo 3 b ()
©9moks 45l gd (658 4le s Shinlee (SO 5 b S0 slopite 36 (b oL
a9 (g)li8 ko s lialee ¢ wbw S o il b ol &y 0 Lol 0390 )5 dme (Jolad ue
Culil el slaas s callle Gl Cqe idosin ool slcuglyl (13,5 woSae 4 pladl
Jloinl ailagd (o)l lojs Clinlas yidin (65 S (il S0 FVL sl )3 (¢l
Sl ale ) Slhinkes (6 pS S (z w03 e Bl plo—w I dotin ol Sl ol
9 WS (o Joo (e (slaygutS 5> dtanly CuSle QL g (ol S0 o dally a5 (6l aslegd
b | otz (SlaolSy ¢ wliw (S0 GRIPEIL pailSise adlegs )l Ao, Clinlee
A8 bl el gl 1) o ST eoSle B S o

ISyl s ety Sl 55 e ol S cilgd (68 elo s (closls )5 03l SalS

F21, B27 : (£qo90 (gawatl

heidarimu@yah00.com . 1«3l « ool 3131 oKatily (3l 3y o yoto g olaatil 09,5 .\


https://dx.doi.org/10.30495/afi.2022.1947757.1079
mailto:heidarimu@yahoo.com

V¥ uw)/aa)lm»/d)‘.\f@la)wggu duw}"‘“"‘j‘k‘d")&” ay

Aoddo —)

233929 ()15 alep g )l (gl (lie (Boi> claogz ez 9 L3l3)))3 o0l plax

S loy (g 53 45 WS oo w2l pogad S )5 Sl ared o] sl 1y olaeends 5 i, yho
35 0y5kan 390 (ceisS 5 39 o Lol 45 3,5 35y i () aipod 15 (5 iS ke
3 cales gy 3 5 IS alops ol jlcblis (gl (Yo Tt 5 JI) 355 )8 ol
lihaio clinlee ol il o Lael &y (o)l wlojw ailsgd banlee bayguiS yidus «(6)la5 e lo puo
Shee (154l s dsla g LIS Bamlee < g 50 Yaone Jg il gyl clasls )5 51 s b
o) il 03,8 Lael oljl @yl delidblyy o b S 93 51 andl ] o )0 Ial a4 98 g3
s Jlo 3 (Veod § Gl g plogs) Lb dales (£l a ke s dslsgd bumlee (3l doliidslys
5 Sk e Clinles (b3 3 )l g (55 Ale o 4 by Pluwe pgd Sl S 5l iy
doysiS (e )l baulg) Rl b g wias ()8 P9 des 3 Ll )5 o0 sl (3)9k)
o> lald] Llia )3 &8 1S Gy (chigSas |y 395 gilie g o b 53,8 oM 8 4lo pu
1S Bl |y piY (sl ey (2505 Sy opplas b g mlio s LS b 53,5 Lo yeen)
opl s Ll olacgles wa b ()1l ale jw ailsgd Gliales (Vo) & ol Sen ¢ beSis)
P 52 LSy g byedS Gei> 5 g () )b 4 baye Sl g O)pde Clinlee
Slr o el laag) glojygpear (YooF SollSan 5 5sl) 39800 paseie cMalse
BY IS G lo sl 48)F J18 S04 350 5 ol astie baaslidbly S cusd S
Jlss iS4l ps 43T 51 Lty gly 3 515 (58 ke s Al > hinles tie (ol ilieo
b B 9 Cygo 3 U ditus obapjslie 3929 jliwlgs wiidl S aleyw Sl iy
(Vo7 e lon g 2SUl) aidl sl 1) 598 G151 @) (e Sl 650 e Ol (lijum y9S
ClSit a1 4 g (63 ey 5 5y 35 S 51 (6,185l g3 Banlan 3 o3l
oyt (Hallops 6,80k jl Wilgs o 5 A8 dxnlpo Jore (slaolEaly &y a8 Cuns oY il asl

1. Kerner

2. Allee & Peinhardt
3. Neumayer & Spess
4. Czinkota et al.

5. Elkins et al.



ay e g b S0 o Al dslegd (o)l ale o ol St i 5

8 S asko por EMS] Lumdg I Ml 5 po o 59 3 Ygamo ] oyl o 5,8
AL s Sliales 5 A5l o dBlbdrwg  cmo (sloyguiS (VoY o)) San 5 )5 ) 3,5 oo
ool gloylil ) (IS ko s plSn 395 (Sl )5 i 5l cladloxe (gl (BITT) ailego
I8 8Ly 51 ot (6lyr 5 A8 s |y (FDIT) Lol sdtins 6 )liS ko yor A5ty b 1S o
GBSy Slaales b laysdS O wlw S5 o S coldy ke ()b padins
5l coles o (MNEST) ulosin (claolSy loyd g clow 3590 45 SleMbl auie lgicas ) ails g
ailrgd ()18 Aoy Slinles 48 Gaiine e (Yo oV Pl g 565) WS o Lo LSl sla o)l
SW 2 IS el B> 5l Mollow sl b g puine (Boi> coles 1L Al 0
Il s 4S5 3y sm 33 925 g lizy 2815 (Y10 £ 55) ain inls | (gl
2 obise cacdgy aS] Jloin! g 08 o cuf 5 1) adlagd ()l Aoy Slales ¢ )1 putiune
ol o e imet (b cpll dad o ials wis o8 b culedis oSy (gl pie il
SisSa e ] 5l e (YO MogilisS o)) Canl 423l olya &y tblize o Lliseo zults 3,50
390 1y layguiS )3 (25 maite (6)IS Loy 53 Aslegd (5Ialop Slinlas slyime 5T
I8l linlas lgis 5 b (K368 4 s cpl 4 gonly climlio .l )5 sl
(1IBY) (Mol o0 (sla g Lawgs joim i)l 5 dodin cloolSis (o35l yul 5 dslogd
b adleg (o)l alopw lialee ylsd bls)l (S5eSs 0yl (08 (0)20 Saleds .Cawl oails &)
9o > bptagh (Vo) wlein o JI) 2 252y loriz ool Sk 4 3959 (5310l
2 @l s plo p bies Mooy @)l aise; 5 (loriz slaolsis (o551l 330 Jalse
2 Bdiges )5 o 5l denin bl (5l Modl o Slosonai p 48 31 151 508 prdaw
5% (Ol 1985 ) (2B s (ISl pw Sel slacadgazms i eld 3)l5e oyl
o 5 dhold ;3B 5 Sl bl )5 otz (slaolS b 1S (slaslatdl > (ool iy
Sl Sl (Yeo) Fye) ablye Synde (il elop 55 IS 0 Glijee 548 g )9S

. Berger et al.

. Bilateral Investment Treaty (BIT)
Foreign Direct Investment (FDI)

. Multinational Enterprises (MNES)
Gaur & Lu

Wei

. Lukoianova

. International Business (1B)

. Meyer

©CONOUAWNR



V¥ uL.AM)/&D)lM/d)‘SAJLGM?JL@ duw}"‘“"w‘l“d"w -

ol IS alopw saacbsdly Jols (JS ooy Mollim s3lil 3590 55 Mollinn
(Vo0 F 5 5 5ule) 358008 (225 b (55 Sllllas )3 baasile g (55 ayle o Shinles (IIASY)
85 sl 43,5 )8 a3553,90 ik @ 3959 Slallae 53 (ks (5L3S ) o i (59 35 a3 T3]
Olysa Mollin )15l pu (slaaeli@lys gz | (S dainggy 5 g 5553 S &)
S5 30 (el sk 4 )b ST ()1 pultes (IS Glojw 28 s Jole S
GBS G Lo yus Slaales (65w g (w350 CaSIle Gl > adlsgd (6)l5 W Lo yuw Clialso
I oPB ysb 4 aslagdy (I alop Cliale wb@bly Cl)jie & Jlie plyica aslg
K003 9 399) 29 g0 5 S g0 Ciblone oSl o il )3 oaiS Ll 5528 S eyl o
Loy i) Jloas) colle o g9 jlai 5l aslegy o)l loyw Sliales (S5 (V40
(IS slo oo B! o slo)gil (s ppdydllanil &) s (2 )5 LIS ale pos I (s s
(VoY TS g g3) aiiS o cdiblone cuslle b @l jin plo g canSlle o Sylusd lpes
Sy G ) AN > ojlel gl LT 4l a5l izman by (6,84l yw linlas
IS a s Slanlas (6 1S anl Soglito Aimd e |y (6,8 Ako po ST o Lol ye
Colia |y dinly cuslle Cbl o sl od S (lolliy (Slojlu Lo ) pre asir S5 asleg
> Yl Gaghs ol 3 (V410 «g9) 33 3529 (ol Sl &5 (298 )3 a9 S oo
ciliseo gsla o Al Sl QB )3 asle g (6l S ey Slinlas (6 pS s 23b 300
@ bgye slagtnghy 5l ] sbaiin 5 ol kel oolatl b g oo #l) pwl S0
CuSlo Ll 5 dile g3 (6 )l a ke p lialae (¢ pS st 13U (IPE®) (Modl iy guolinw Sl
ol (ilo dallow BTyl 2,90 13 39290 Clodl 4 pole gl Do 425 iy
SIS plopw Slialee (S eow) Ak polie o ladion gy (V Gk 9o 5l sblosix
(155" S glojye > I o2l )] B ) Mol o 5 (o0les 38155 S (4l
NI lop Shinkeo (5o 8E upp (V5 tletin loelSly lallon 5l
g bl 5 lolli slodles (65 o b )3 b ooty (slaolSiy sl )3 asle g
Oliie Cunl Oglite (hjse j9uiS Slalame )3 (ol S0 aw In) WS (o0 a8 )9S
9955 33 (88 Shos bl 3 jen 59 Canlw 3 lisebl pas 53 (spb Sl o Kites

1. International Investment Agreements (l11As)
2. Henisz & Zelner

3. Wood & Demirbag

4. Xu & Shenkar

5. International Political Economy (IPE)



a2 e g b S0 o Al dslegd (o)l ale o ol St i 5

CaSlle ulosis sl b (IS w ey a5 3l Jloin] il juin luebl pae dasya 0)l> 3959
5 s angily 5 Sl leto WalS anls 5,8 Sy b o 8T coSlle Yy 1 ol
SBie om Ay p 4ol gd (Il p 31315 (S ot a5 8T gy iR B 0k
o B )3 gy ool aliis ol 1 jBlize g 05 428, 515 55 atily coSllo ol g (ol
S om ) 2 aslegd (IS Al 3133 (g S s Joass LT ash) jl cunl )l gy
O3 55 gzl 1l iR A8 dslal )3 €8 b 3yl 13 ey oSle S g (ol
oy Ghgfy (S Jdotioh 25 g (i (wlid gy e 298 o0 Bl ladns )3 e

g e @)l blie (s 5 gl Cules ) 5 255 0

AR iy 9 ST (o Y
=2 caSlle Cbal o b H9udS Canlw jd IS oy s ),;'L" &S Badize ldasee
CaSle adodin (slaolSi HliSalo ju a8 55 Jlais ] il i SL5 0 4o 2 01 dgng youlS )
YooY IS 5 95) 438 sl (3late Wols' sl 8,5 Sy b 551 o B 1) 8
SPB ol ol i sl g8 ()l (ol Lo Sy s & (5598 &5 > el
&S S a WS e bbbl HaiS gyl base (0 |y aiaslezel 5 Ll 1) Glad (oLl
5 VN 5 g dsn) 29 BeSl Wl e e 0 &) ol (sl 0 48 oolaBl gl
eblse s 130,57 s Jkd Sel ol K > olgs o |y opwilstie pimen (VY I ynj
35,15 Calow ) el jaunsd 5 SLSE Ol ypass Sl )3 (39950 ol (Fgd oy y ¢ wlow 3L
o iz > (VN0 53) 23S i il sty loolSE (5ly5ul 55y ol (e o8
25 Wle HlLU (gla)eulS )90 5> b o JERE oKL Sl Biggp = (2 (bl pas
Slapts Cosl iy sl 35 (V410 Soprad g 95) JUl dudls 13 g dawgs Jlo >
ol (S0 o (ol (VoY T ile) a9 i 53 (0Ol Syt 0aisled (sl
oSy (oIS ele s 59y 45 (25 slogyed asgazme y3 0 jlatiand il oSl il po 3529 4
s S5 (Voo¥) Tglge g ol by oS psboilen 2l dg2g 15,118 o 5B 9S> idetic
o)) B 03 Cais JUE jd cdgd ol dbul > aw Jld job & denis claolSs

ol 4 bgpye (Saadl s Jleinl (e )9dS Sy ol bazmo )3 g V20T «Oglgo

1. Holburn & Zelner
2. Li & Zahra

3. Henisz

4. Eden & Molot



V¥ uw)/aa)lm»/d)‘.\f@la)wggu duw}"‘“"‘j‘k‘d")&” s

PTG o S ol O3 pae Sygo 3 (YooF M K) amd o iulj8l ) ol e
Gl b e 595 oSl 1 syl b 05T bl oy 5 o 51 (e (silosiz (sloolSy
Sl 29 0 03l (5)i5 e s (gl2 &S gbslo (Vo0 5 5 uln) b sl 909 (6 i
ool WSl o ool LS5l S oo dlolre Jelie bame 95 opl jd slosis claolSs
Sl oo o g (Vo0 65 g jale) A8 s 0)lig b i s S (1SS, ysrbogs
A s Jo adye Olyyte 5 Ol (yad o &y el edlatl U1y gy muje U uiS” (i
Ol Mol gbadol 5 iy ;0 Wle o )l loiolus 15 390 o0 o JSuie  Sjails i ol )
Sl D93y pas Soncleds (Yo «Koped g dg9) Al " ablie o5 g pree (g3l
5 mote Slp Slyie 38 &5 aS e eald ) Jlil gl (b SLe Lkl
3 b glad SRS Ol bl Coww LQH] sl cdadle ly pouw bl ale
Sptivel Sl oty (Y i) S bl S i (sl 1y (sloglly Jlo 50 Slyo
Ulg da0 b Wlgy o sl cusSUle Gl Ll ouds Lalps cpl jd by adesis slaolKs
Ol e (95 000xe peud jorbrel Cluwbe 350 )0 CledMbl s o adedis el
9 Soped) Slodew) wlie (6pSamt 4 dly coSlle QL 5 ol S o b,
AR VIV NPTV PPV (L) SR AN I SO
el 38l o lgizes b ditunly CaSllo QL] 5 (cwls (S o dbal) 45 39800 JY ]
05294 (3l iae 9 oS o — by gd (£l o Slialre wilo — (HA) Ml iy (g)li5 Lo o
Shiale 69) I aleyw Giagh cnl 3 298 J (el coles b basye (g b
4bybg> (5 )3 aslo s asli3Blys JS5 (il Wl L d9d00 3 08 Iaaslagy ()8 ko s
Sluwwho )0 (6)I8 WLy il yae ASle HA JISKE! plo 3)50 53 Canl Koo JY ol 4z )31 iz
B paiae ()5 G0y ohw (gl Culd)y 3939 b 00 Bk 1S Gus 5 ddhaie (golaidl
U8 el olSalin Iy 5 st b 58 s B3 (Y08 (olSen 5 5250) s
Joedds 4o 5l asle gy ()38 le yu lidles S Laas 365 55al8 0 )18 el (5l A lo yus
aold 0y Olagad dlass (VY )] ) e g )5 p3) Cannl glite (6 )18 o s ) 420 )48 o

1. Peng

2. Pak & Park,

3. Demirbag et al.

4. Gatignon & Anderson



ay e g b S0 o Al dslegd (o)l ale o ol St i 5

ool ygus 17+ ¥l )33 lglla) o)l yoo dy bog o Slagess 4 bgypo i 30 5 il Ly
Aty gl Sl S il gy ()l ke o Slaalee jI Sy bl o astise (Ve F
GBS ALy Slialee (glaie &S 0 daled iy Sloj ail>gd (£ )18 Aoy Slialrs (68 e
Slolio bawgs Lsds &S Cuwl 585 Julos gy 355 does adla9d (6 )i alo o linles (glgiore .08
WL 355 0 plool b jguiS 5 B3 @ylog 5 aisles Loy aSh 395 oo plool youiS p y (g3
ool 2 o8 sy o Ll & (TIFAT) yslpl3ll e ()80l s 5 )08 sl 438l G 0
5 LS b amd e ) (el o) besyd a4 ol il S aloy & bgye Clegge
93y dbdol | Ly aiS jlpl old claadle gy (gl le ju lialee Dyg0 )0 1) 395 sladiwles
gl g ST Jo 1) (B (ladyg) b aslegd (6l e Slinlee cogual (gl H9uiS
S (2l b aleye j clidlre gl (S 95 gua alrgd IS Ale s Clinlee
oot L] el o Sbadl 3 Btas eolizen (Yo ¥ 5 SL) 3,05 3539 lsue y9uiS
Iy B palis 65 lo puo =g L;u"""u"" S5 lo puo dl.adsly LS‘?:-"‘" O by
2 yine 5 lp Sssd b)lgile & woly Glis g ol S8 pwyn )90 drwgi Sl
S cwl (2B piitee Ly I LB (PTA) (x5 )l el gslys
ol 25 it (535 elog 5 RTA 3 Jlrd (ody 0158 (st st oy ollls
)ALy )8 15T alegd (6,1 lo yuw limles @l 4o 3590 53 Sl (glaaidl was o
(UNCTAD?) Jlo ylojles dawgs g <yl il saiS ¢l o 0gMe Cumsl domiii o ()5 puians
el S5 (2l s 55 0le s 5 3> (ull oy Slyin o8 38 ol bl
13 Slsi oo HAS glgims a8 cal o 5l S 3] Sllllas ) 4 Jb 3. ol azigs b y9iS s

ol 48)S5 S0 rlosir sloolSy (o351

1. Hallward-Driemeier

2. Sornarajah

3. Trade and Investment Framework Agreemen (TIFA)

4. Yackee

5. Buthe & Milner

6. United Nations Conference on Trade and Development (UNCTAD)



V¥ uw)/aa)lm»/d)‘.\f@la)wggu duw}"‘“"‘j‘k‘d")&” =

] g slons e oy Ay Al gd (5,18 el oo olilas s e 45 945 o]
Slmle 3l LBIA & w8 o ol bl e Ao i |y dialy caslle
B OISl p B> | Colos sl Ghjse )5dS S prine g Sl aslrgd (5 Sl oo
s yiine Ra3 JLid 4y (ljee 59l S 399 pn (ot (eolaiBl S jL im0 S
e col ilaie 15 o oS |y aopl plsl” (1S3l ol o w3l site S5k al ST
h%o5b oanl clelusl )by ol asl” 4y Une ol 51 Hlsel (Yo V¥ ¢yilio g a5igo ¥ v v y5 o) ol
o i pine oS by Slags 5 (VAAY T en g ke o) 2l o)Ll "S5l
Slagss (VY () K g ployd) cowl Mordosldossy @lohidl 5 Juass oan] @bl sl 4 sa
S92 pie Dygo > Cusl (Sas o5 (03)lge 1 VL Ty Uil pas LS claanin” slozel 5
ol g Bgh sladiyje p ogMe (Yo o8 (ylSem g 5SUl) Mama o (I3l 295 plosl lon
pi= Cogo 3 b a8 slp e b ia (ol gl ol &)k 5l (el el
logySon (1ol g osl 3 (28 pets S alop ie StlS Lol Wlg o cyle,
g JYasl cpl (VY yileo g g0 Ve o5 (S0 5 5s]l) 9 (tdosin (glaols b (s
e (6 )15 4slo o sl yaoslel plEan IS esle o 45 Smd a5 oy Jalgid 5 Cles
OHSalopw €8s o5 2038 (i b LBL 25,8 o Jai 3 |y a@dly pl jeas (2B
S qloye Clialee jl odlital L 1) Sy copde Soplpnl gyl Wlg o 2)B
Jbs & laas wiyls 1y plogy 45 siad (8" WoolSiy & il 4l a5 S |2l boagla g
5] plSin IS e s sl (s 43S &S Wikitan (K0 e " Aikd e ] Cles
Cosl (e OS] Gy g 53 Lol iS5 danlyo aslegd (6,15 ake pus linles 4 Log)) ¢)So
ails g3 (&)l ale pw Slimlro (glgime a5 395 o SVl (Yo Vo o) Ly sl 1) )8 oyl
ol S om )3 gglie Sz de (g gllanl Gl ) g gle )3 Bl 5585 4 y0
L Slgi oo aslrgd (o)l wlepw Clinles jpin oS Jlo)d 39 dalgs 5psine (olje y9dS SG )
Olialee (S Cow e Bl Coley cogo dpl Cogli 5 gy cBd wWlags b (s,
O (B LIS Gl jw cuSTle ot | Colos a4y sy (o 1) Hlael @08 asle g (o IS4 yu
2 3 28l b am o plosl (s )9Sl st Gy oz (BIBIL ) S (ol A8
g g0 ol il g3 (5)i5 e pus Slinleo ) o I lje y9uiS S 3G pas Bygo 3

1. Martin
2. Diermeier et al.
3. Poulsen



aa e g b S0 o Al dslegd (o)l ale o ol St i 5

LBMS] sbul Gygo o &S Jalud 350 j0 LS Gypod ledn oSy iS4l
oo 39 g0 Slom) &b ased (lalloy SMBT g5l wsi] )3 @lye 1 Sy p s0b)),8
Elinlee 1506) badslegd 6 )i alop linlas I Sy 45 Jloys 1S o il |y (s ycsod
68 g o S o wela5 ptens CSla s s 3 (BIT PErUChing aglegs (siS e o
Ceslle oo blie )3 baaslrgy (o)l aleyw Cliale I (S o) Glisbl (V410) s
BLal ooy Hlai el Sases Glall ol 4 A (o0 @il g g)ie 518 05 5 s ot
BBl L s dedin sbaoly ()l lejw sl i Qliseb] )08 gl & 355 0
S elo s o SLLI 5> labl )08 mlie 4 5l clie )9:i8T S 3 ol S0 s
Slen] (ite Clse 4 Cod (losy sloolSy b oo (I loniy (slaolSs (olpiin
clablons 6yl el p 4355y 5l &S 31> algs laebl g 390 smls Jbdgn cwl S I
Comdy )N oail job 4 bgiloz ol b Sl GhlPl L 25l
o daly 3 aslgy S ale s cliales pSotn b s ) ditan by liSale
glie plo buwgs o a8l 5l 5YL g plpsiz Slaebl @8 Gz ol L Sl 5 gl Sl
il gd Gl alojw Clinlee 8 I cisolieb] €38 (pl g dalss 39800 Jol> (lisebo!
slog)S glie o5 aslagd (iS4l pw Clinlee (slgie 105 3,1 (gt Cuonl iz den |l
A5 9 5l sl (gls (Mellipn olaly pizman 5 (bjse 5 )9S (slacdgd) )15 b aisd
Sl sl 098l 5 SSL Slyls Sygo 3 (ool S b & Lo ol (V4-0)
S aleyw Slimlee a5 395 00 Hllanl (alpd iz > b GRS ()6 oIS 4l p
il b losiz (gloolSsy (5135 ale w3l (6 ynda Colon g (gt Glrabl il Sz alegd
o sooles (oS s Jolio 5 o 18T oSl 45 WS oo o0l 8 el (sl 1) a5t (nl g al
bt Ol @ s ol (S0 b e gl 5l dlias (pl 4 (IS Ll plgs LB ot
cblis 4 b dodiz (ool il o ol sl gd (IS le s Slinlee (¢S s G )b
lowas &g sl ol s Caidss & 1igs g s wialss Lo o] cuSlle (s blio 15 (5 5aS
blyy aslrgd ()l ke p Slanlae (5 pS et 35 o iy Jlite 31 cnlply fowl 28
Ol LS o b |y il Sl QL ol g (e 98T el S0 o Cute
03)5 gl 395 )5S b |y aslegd (6 IS Alep Climlee &S (ljae y9uilS 4 > (owlew S
ColSs &' 1) Jlas! cpl a2y o (il 1) aslegy (6)l 8 wle yuw Clialee (0S5 o cul
G5 o a gl Luleg and o il i Gl 1y )9S ol 5 Culdl caslo o lonis



Voo w0 oyl /| (gyli5 0o 5 (Jlo slacs iy (ale i Yoo

st 5B (V3,8 o0 oS g s 25 0% 4 gk B yb Egdge Sl g Sl 3ed
Bl il S0 42pm) ) 252y dtuly CuSlle OB )3 b )9S Cenl S0
So b et caslle AW 5 |y el el dorin (sloolSy S el p oS 3 Jlazs!
b dtunly Casllo 5] g b S o ) (Y (18 Cbwl slate Mol anl <8 5
P = adlegd 6yl ul e Sliake wile — (HA) Mol (6,18l o acliddles ya (glyixa
hiales (B ol (V09800 s (Malloye cuoles b by (g b ofagts cbjas 598

S o s 1y dtanly caoSle Gl 5 ol S0 oo datly 4l gd ()8 alo pus

DR H (owlnd g, Y

ol 9 oslaer WA Jlo 1o osd plonl (28 dyse clag)liS ko & bgsye Sl
s gl Il 15 45,8 5,5 WAA B AYAY Lo 5l all)d ey Sy gl o,
olle Gsi Jlidl (Solody 098 08 o5 Wil e )9S 5l @l 5> (3 ply (Slaisy IS ke
adlas (gl cudls JLidl 55 (ljae youilS o )3 e S 3 (8 plaw )3 )l ale s S, plos
aS L;’l> e Dy oA .)L’>o‘ UL’)“"’ LSLQ’)?“S I &S ..\.,J.J.))f ubu." u.;l.lbd)lfdul.n).w ).;.olb-
s CBs] (glayguiS gy 00 Cogual liae juliS g y9uliS po ) Al ed ()l Aoy Slialre
sobatods Bl o 048 (ixio 0 (slny9lS Sl (B g drgi Jlyd (S1)9ulS ) (ormmg il Jold
Aged 0101 Culeg )d g ookl o yuistio by gdodin (ol (sladiges | laebl ol i3l
et ilge Jlu > i s ()i ape ¥ Lt 4 Lgye oS i N2VOP il
20,5 o ) 25 518 4 ol 6pSeilul 5 oy (S35 £pb 5 Ll (slo e

Ll e (LI

CaSlle 5 (1) Sl caSlle 2358 0 ()55 (4 g yho) cusle Sl lo ol anjS 5
5 g lawgs oul ploxl glaimghy ol Sl Cund 4 (VoA i) 29 ales () Ll
D o 45,5 a5 )3 i b 5 40) 68l cuSIle (VAAY) ¥ sl 5 yy o (Ve oA) Vo) San
e g Ggmne (68l cuSle Wil yiin ¢ 40) ()8 liSAl s el ST K0 Leas
oyl 5 Cim g (V il S s )3 wisS ol |y (S e K05 lalllas 13,8 Lo K,
3,8 o3litl 1oy Y s 1 5L Lol iS4l s sl (sl S5l puite S 51 (Y4 +A)

1 Chen
2. Filatotchev et al.
3. Pedersen & Thomsen



- vy ol S o daly g lgd ()5 Ak p adly)l8 (5SS (oo il

o950y (V3,8 s 20> 00l i plgis s | (8 lae casTle (VARY) (punols g oy (¥
ey Sl (525 Slo oimd sl st by Leoy> BY 48 ol 38 (VA8A) oy lSam
Sl ceslle bl idy 5 70V (2B IS4k coSlle S She Cldlas b guan
235 o yhuo a9 JBls coSle ¢l 5l e 33 93,5 0 S 3Ue g Lguixe

Jiimo (51 puiio (2

S Sy pas g (b Ol sl T Sl (heSs (asls jleslatl b sl S0
ol 1290 a8 5 STV Top0li g e slS) 2950 Sllas esSne (5)ISS 050
seoligis b ol (B 0o sbalil Sl ooliiwl b 1) cdgy (S6S55m b Sl Jlel a3l
b oo cpogd Comle b slags Sy ol slaol)lb Grelesgis clpalls S5 Jolis
4l 3 b D g8 gy polle g ol yeuS nl LT & S e (6 S ojluil (sladlate
Sl ol 0355 oosSen bl (6l oY) Y10 B (Al e W) VD § (s
9 SL VY oyl 5 30 9l8) Ll o s a4 +Y/NY B =YYl laodls adly atels b owlow
(VA0 i

s & Callle ol 53 (S8 Coles (f5e sliae 4 BIT (g pScsiw BIT (6 pScsew
050 3 (g yudny cblis ax g Gl oid Gl asleed ()T Gl Slanlee yoie 3 b
FAS ailrgd (gl ke Slinles (¢SS Wl 0ad 08 alrgd HIS Ul pw Slinlee
@ilegd (5l Slinle (pSou bia (pSoilul Glue gde yuin b (Feow)
eales 4 bgye aslrgs ()15l po Slinlae (ygie (slpme Slotin (iwd Jelodg o0
SIS Qbopw Sl jo all o (ljre sygdS 3 Cuslle o ply 3 (206 OISl p
Sy ol ablas ol S &Sl 4 dias V L+ Claisee b sam N by S lgisdy dils g
Olale G0l 3939 j0udS 9 o Adlred (IS Wl yw Olialee aslE8les 3 p3 L 5yl
Hlio p> cdadle gShas Wlgs o a5 Conl Slyyde oled (gl " Jlonl" ailegs (6,184l puo
Vs aS (glojes D)l VL v 6ol dleld g Al sy 1) ()b peins (g )8 ke puo I cuSIlo Lo
Sy 4y ol 51305 1 (6 iy s Cilads I Jloin] caSlo s Lolbl 4y Capuns s o

1. Ramaswamy et al.

2. World Governance Indicato
3. Globerman & Shapiro

4. Knack & Keefer



Voo w0 oyl /| (gyli5 0o 5 (Jlo slacs iy (ale i Vey

Il Slinlee 4 adlagd (6)l8 Al pw Slinlee calus Wb juin cladlow b oy
Dy anles i " Jlosl" aslegd

IS s (g

Ot (S8 Aol ¢ 25 e (5l lojur (3198 (slapad L Sl lsee )9S aw )3
“B)5 5l > (IS slagesie plgisas (oLl dswg g (g 598 ik ojlul (Gljse g 598
3,5 yolate (J S pte plgisds (b (lellon )3 9 <8 pb ojlail S b a5 Lol 295 0
43,5 02latnl 49> (Siblo e S5 plgids (ljee S (S wlop 455 Jole Sl (ppionen
03,5 (5 Sl w1z yob & lijee 5955 3 M deriz (slaolSiy LT 5 39 asito b
A3 o Gl gl (68031l g iyl Jlai 51 e S (V) gi aled 50 3 b ol

cdy o5 a6 150310l o psiio (V) Jgio
Table (1) variables, measurements, definitions

ol [ 15e &9 | yiio
o= Jolas : ) =Sl Auly Aunly cusIle Gl
BIT (o colid § B bS5l lsae jauiS 9 y9uiS 1> oguan BIT jlxe Jis BIT Scomu
sl iy b Sl3 o Slixe & gYL Sl yd o +Y/O L =V/0 j sdnan > | Jitue ol L3 o

B e (£l G o o (leB Jacdyl = iy 5LV Y polie

FDI JyuS | olsh
GCR ;3 /Y 350 nad 7 ol

Arls Olijee 198 o b)ly @ye 90e s Tanh alols
Wy 31 Ll s o) Jyss &l GPD
Objee 198 JS' Cumonr o)) s Cumex
leris slaolSy LSS sl JS Jys MNE L.l
J o958 dop> D jgods dedin sloolSly ()15 g8 s Silllallne
2945 53 (8 S aloy pae =+ 508 )5 (M (oS ley =) A | Ol )9S S ake s 405

oIy Julodi gy 300 - &
TV N uxLz.o.n L;l.mbb b (L;/wb) =>9) S O%M;) )'l me)s O}n)'] d‘)%
9 S pj cul cdedin ool co Sl collle Jloinl )y p imgh (sl S 53
Sl glp cogai Jlo &5 298 0 dog .l Sglite o (gl )glS ) cwbiw (SU3o

1. Global Confidence Region
5 )bo Ml Olidos 3 (Sinyd alold (6,5 o5l gl bl 500,85 (VAAL) dwdls 5 (VAAA) Kiww 9 g5 S adlis Y

R FCVEVEWS



Y vy ol S o daly g lgd ()5 Ak p adly)l8 (5SS (oo il

YA BAYAY ol o Sl sleodbdsseme )0 odlatulyyge (slaaslgd (o)l o
Osped Sgd e 48,5 a5 ) lerinr ol (g lSelepw I LS Slej (slrod 5> (im
Al 3 Ikl (sl st Joamme laisdy Joles bylyd g 3)lg 3 lubiv] & ygods b pxio  oled

RWIRTAPES
oy ol 5 (Siused culys (V) Joio
Table (2) Correlations and descriptive statistics
\ oSl )
) -/ BIT jasls | ¥
\ NS DA b S | Y
\ ST A BNV AN R YA A FDI yilg8 i
y ERIAA SRRV el B /Nl BV AN SSmdalold |0
y AR YAy il Y /2 i IRV L o Gl YR A GDP &l 5
ARy I\ W IRV AT W PV vl Y ) v 2l Y A Y-S Iy A i Canas Y
\ RS SR EESYA GURERYAY 8 RSV AN S R A 2NN NPV U SV AN 4 MNE ;L. A
V[ IYA| Y | = NA Y] YT | = A =Y Y | il el | A
AR RYAT- Y ERYAL RN IRYA 7 N DA o sl SRV AN S ERYA 7 NE | =Y ey sy 28 y.
Oljee y9uiS
iwog bl
N[N WO | AYIYE | VIVA | YISV | o/YY NN -[50 <V oSl
AN ONAY | ONAY LAY [ NVES | LI5A < IAY A NN shze ol >l

+P<01 , P" <005 , P”" <001 , P™ <0.001

Sorod g Jiwe slopile (rn 2)l5 3929 odly (ad wb (Ster culps ad gl

A o5 amd oo L sl g 29 V1l Sl (VIF) (uib)ls g5 Jalge )05 3929 (oYL b
GesS |y 15 (Ssod Lo (VAAD I )San g 25) w8 i B Jelodigay o b (las
393 e CuySl o b B WS gl |y (2 el gl alepe &5 S0
olyor (gl SLn b (2)B et ()l 0ke s (55 (ylsd (r = — 0.27,P < 0.01)
1555 03I ol 5| (S b Alolb iy o Wil 45 sl slon (r = — 0.44, P < 0.01) ol
Col Gighy sloodly )3 dluen (obayedS > ()T ale g Mo onimdplis cpl g basye
Cosl 3y Lo byl b e b B LG g &l 5 (r = 0.19, P < 0.05)

1 Neter et al.



\\:"uLAM)/&O)lA»)/d)L\?éJLO)M}?JLOdLbL’@WL;o.lﬁ-dd)aw Vo¥

L (s)b iz bl zud dails g0 (gl ake o liales (S (r = — 0.62, P < 0.001)
r=) b e (Suwed Sl bl S0 S I o)y co ] el
(—018,P<0.1

ol S = Ssed (g sS) @l (V) Jgia
Table (3) Logistic regression results - political instability

¥ Jse Y Jse Y Js Y Jse
—o /5N — /¥ — /Y —+ /YN FDI (ylg8
A i AV + /WY by alols
A olvY -/ -/ GPD 4l yus
. a —JYE — — o Camo
o[-A A AN <Y MNE ;!
=Y —/\¥ =I\A AT Sl ol oy
<IYA AR <IV¥ Yy Objee L8 40
—IvY - AL (P1) (ool S5 o
— Iy — ey - (BITSTR) s,Scows BIT
o JF - - - BITSRTxPI
al, al, al, al, DUMIES Jls
aly aly aly al, DUMMIES _isio
YAQ/AY ya. /vy YAQ/AN YAA/EO - 2log likelihood
/¥y /¥y <I¥¥ <I¥0 Pseudo R2
O o8 0ad a5 Jas 53 st g JLo (sl (slome (S e Yo o lslia] (JS 5 Jito (slaeite plos
+P<01 , P" <005 , P" <001 , P™ <0.001 Lol 0055 0313

2 BITSRTXPI 4 (BITSTR) BIT (g8 Pl) (cwlbuo (SL3 o yaxio dw Jgl Jo

riiane ()18 lopur (3lg5 jusite 93 W jaste dw cpl (8)5 ladyd (o g Sl ot b5 s
Mb@ )1.\@# )...,L dl)b Cauro> g @)B

Cunl 04 Jio 3)lg (P1) (lew (S0 iite Ladd (yingfy (ol iite 4w oy 5l o> Jo 53

SISl il e 93 Iosome iz m (¥ Jio ¥ Jgin) s slaiine e ol 1 &S

J%e 5,9 (BITSTR) BIT (¢ pScoun jyusio laid yidgh ool yusio dw (yo il pow Jdo 53

I sine alred (618 ake pu Slinles (s pSstn il bl a5l 5 byl j3 &S Cewl o



)-8 vy ol S o daly g lgd ()5 Ak p adly)l8 (5SS (oo il

Piine Canos 5 (2l e ()35 alopr (158 peiie 53 530 Ioaome iz a I Js) e
sl e

5 (BITSTR) BIT (gy5cou (Pl) (ol SWie mite 4w o )i Jbo
G o )5 maitns (S W ko s ilgh yuio 93 oiome sl 005 Ja 3l BITSRTXPI
Josine cgslol a5 BITSRTXPI Lol 3l aSiy] 3 liso 35,05 (5l sine 5 5 Jo ol 59
sl ize (BITSTR) BIT (6pScicis o (Pl) ol s mite 93 Lol sl o5
GBS GLoyu Slaaleo ¢ owbus (S5 0 GBI L &S dad o (L ¥ Juo o ol 31 plpls
Lol coslle (sl ulosiz slaoly Caglgl (3,5 (woSne 4 pludl (3:55 sl ladslg
ok ) S QLl ) o T CoSle gidonin (slaoly o5 s oo (st Jloinl 5 WS o
ol Jlesl aslegs ()l alo o Clumlee 4l @Blys i (635 Couw (ol W2 HVL
Olialee &Sl jastine Sooc)led ard o Gil8l ) plew I b losis claolSs Gl
WS o e 5 ) tlesiy (ool ol (S LRIPEIL S aslegy ()15 ke ps
LS Obl coldl gl 1) co ST easlle U

Olhire y9dS 5 (ool Cuslad pae 5l o3 (adls 93 b (ol W2 2SSl b
D55 o Pl Bl ge o 53 gyl Jao p a8 Jae 93 13 (F) Jsi 258 4 (oSS slagyge)]
ki) Y oolassl (ooljl g (Yoo ule) POLCON b slacosgime Jols lajasls o)

Adbo (YN0 Sty yo

(¥) Jg3> p9d 9 Jgl g 1iqmlomw Codgime (301> (Jgl Lo
(¥) Jot> Jsl oygw IVXBITSRT  psie 5525 g (Jgl <dl> ™
(F) s> pod g IVXBITSRT e 335 b (pod <> ®

(F) Jsi> plas 5 poms (ygiaw sgbadl (oolil (030l (pgd Jdo
(F) Ui pow oiw IVXBITSRT psio 3939 oty (Jgl <> ®
(F) Jot> ool oygiw IVXBITSRT  sio 0959 b (pg> el @

1. Economic freedom
2. The Heritage Foundation



Voo w0 oyl /| (gyli5 0o 5 (Jlo slacs iy (ale i (R
oS5 slaygesl — Sitncd g S, @l (F) Jgio
Table (4) Logistic regression results - additional tests
Economic Freedom Economic Freedom
(reversed) (reversed) 1-polocon 1-polocon
(DV = Maj. (DV = Maj. (DV = Maj.control)|(DV = Maj.control)
Control) Control)
Iy AN Iys DALY Sy alols
-I¥Y AN AN AT GPD &l
— YA S . —/3Y A Cora
of+A AV AV AN MNE o ;!
-\ -N\# —/\A —I\A 5w ol o
—+/¥) <Yy <IYY <A Objee L a0
N <I¥Y Vi IV IV s yusiie
V¥ - A\ A BIT asls
v -Ivs BITSRTXIV
4l ab 4l al Dummies JLs
4l ab 4l al Dummies _ixuo
YA/XY L7 VWIVA Vo5 ol Hlade
YAY/AY Y£O/0 Yav/¥y YAA/¥O - 2 log likelihood
AN . I¥Y <I¥¥ I¥Y Pseudo R2
S g s (sl plad g ol a2t 03l (L5 o 1 48,5 i )3 i g JLo sl (slone S e V-
+P<01 , P" <005 , P" <001 , P™ <0.001 Lloss 3kl

o3l (POLCON) jin (gl cadgioms (sbajlins b (ol Sle Jgl 09 5
oosSae (355 Slhles b Sl CunSl laadli I ool S0 ite (sl sl 0l
il Fglate ais (POLCON) wbuw slacodgize (asli )3 edlatwl awlaw slacodgises
5 (P Sl pritinn (6 S0 L ) (ol o5 Jloisl (g 9585 S (goliw S o
{9 > lutal 3oy Ma) 3,5 o 395 &1 935 S (gl (sla3lgS sl rtrgil b
) s pome g aliie 098 )3 ()T Cusliw ) Cudgioe (e 9 93 Sy ooy Lallg) ()l
gl sk cnl 3l g e Gl ]y sl pueis lSel gl don ) Jolss S o L)
Glyed 3o a3l 9> ) 6ot sl ) Jeiliy g dm3 o0 (RIS (plow (slacydgaone
i) S B (e pSbhs) yho sl glacadgioe ol spSojlul (gl !
Wil kol o905l 1 b (POLCON-Y ¢ Jliolsicar) 10,5 (wsSne Jlono ol il (209450
coMe 5 g aitne S S5 lgieds POLCON-Y o e cadle 39,00 5Lzl g 5L
|l L) pSrtnl s s (poSine) sl (o3l 5 oslitl b 03l Jales oo (gl st
ol oadodly L (¥) Jodz 50 zuls (V)0 e o ols) A



VY vy ol S o daly g lgd ()5 Ak p adly)l8 (5SS (oo il

LS);W 9 uoq -0

o 4y 2 4slrgd (658 le s 2o)]8 (4SS prms U sy Banly ol timg,

03U 5 dnwgiJbeyd (gloyedS | b Al i8S a5 dtly coslle Gl g b S
Y bawgio L AYAA UYWAY Jlo 5l dldd Sloj 0)g0 & 50 oUVOF (ldiges b osd  caio
Julodisd 15 5 )90 (295 St (g5 ) jlodlitl b g CBl Jlo 3 i (251 (55184l
Hallim Slojlo kel pre asr Sy aslagd (ISl Clinles (¢S o 285 18
2 a8 o Colir s OlS o (glaysiS (3 o5 1) diunly cuSIle Ol o7 Canl (glod yinS
bl aslegy ()18 ake e Slanle ¢ pScou wl 3y50 5o Ldhate JYaiul adlas oyl
A Bolare 5 (ol a )l jl eolaiwl b wbao S5 o i polw cov dtuwly cuSll
Slanles (¢ pS ot puitans e il ol o @l Mol iy wlow SUaidl b Lo o (sl g}
ol ) el gl olyls 5l coles 3)90 5 5liny90 " linebol 018" 48 595 0 " (g S "
Iy Caldl cuSle — @y cpl e )0 = 1) o ST oSl ol g 25 o ()l ko o el g
el 3lys (Shb sl Shy o ere GIB &y Glagh (V10 (g5) WS e Sl
dog oS oo ) loriz slolSty ollow (sl (53 5b 50 Mallon (6,15 le s
welail g ]y b Shy ool (lesiz ool o3lpanl 3)90 5> (S laginghy WS o
9 Cuwl 039y dilagd (6l lo jw lialee @l yyhe (605w p Giagh (b S e (Cuwl 02l
Sl pScsuw &S WS o ol Lol JYal gl 5l Gieek 050 e il
sloygaS > dtly CuSlle OB g (ool G0 o ) s gl alegd () HS Loy
S Gl b el S asls 50 (6,15 oy Slidlas &S sl jastie LS o Jos bjue
(O lo) 88 Bl culdl gl 1) o ST coSIle U a8 oo i 5 1) atdonin (loolSy ((puliws
Sl e Jlaisl sblze g Shlad 53,5 (g eud 2l b sblodin (ool & a3 o Ui
ail> 90 (5,18 le o Sladlee 1S Jlas 0 1y cwlow LS o caliee byl cou oSl calisee
Sl ol &S sty yligabsl 538 (ol g SOl cabos alys )3 paiee g &l 3 4l S
oo 1y ol S YL s 3 o slossdS 5 o losis (slaolSy b <]
el o ) Sy Lials Hdlo & (sl a5 a0 i Lidgh slaasl .l 5o



Voo w0 oyl /| (gyli5 0o 5 (Jlo slacs iy (ale i VoA

B 2 o b o a3 Jlesnl ©j900 )bl buome 5 5 oS saaliie ([SisSe 5
dl).g @Lmu PKU" O])lfqlﬁ)ﬂ: Slass oS o..\ia)f df:‘)‘ Cyfdso ]a.wy m@w )‘|
Wy o 5 )3 1) 4l gd ()l lepo Slinlas 50bg5 g dsgi J> ) (sly5iS ) ()l S e puo
d290 slaclld bicos wl5 o Lo e Pl )3iS S (slajye 3 o alodlig, (pizen
ol plpls sl (Sle maw 3 (Jloglgsa) (M zolaw dos | 505 zolaw 5o
silodiz (sl IS wle sl 1) jlad (Jalos g (o diz Jols b (Molli losin
2 Subesis laolls bws (6)l8wle yu S ] il Slowouad LS o dgame b a0 il
5 (45l (S aloyw Slinls (55 o) maw Su 3 (P8 HRL Cuple ( Jold dus
e sl 6ol slssly pol Gimgs oo 92 4 (Lol SlEL0) 00 w3 IS5
Olales (S o o dogi BB g polie Jolei .3)ls <oy o )liScuwlow 5 (aidodin (slaolSy
bue ) ylucbl pas 465 oS s o LS oS pdaw jo Jlad bayl il g asleg ()l 8 ke yu
@ ke 2959 hrpaely PR Syt pob @ (Mlallign yliS ke sloasiEly 5 cusle
sialS g lacudgase | BT a5l S s 315 )0 (¢S prenad 201,805 Cuonl HoiS I 2,5
solXs Olﬁm Wb p3Y uio.o D, B o (ool it Folaw 5! b S
ol S IS LIS 4y g5y 45 loysuS )3 i VL ks Wy 5] otz
bise sl yeuiS a8 Canl )] 51 (Sl laaidl wdgd cavluw i 5l 9 41,55 a5 iy cbiled S
s @ (2l co st el cod sbeSpb 5k g 6 5 drwgs adgl A ye > oS
slailgd 6yl ke po liales 4 ol ojlal b a3 3 )8 ouitane (6105 lo puo
Ui (saBl al Cuod aolw LS dgupe Bun 4 Wlg o dbliarwes (glayeudS Ly 3,80
Al il (liSaleyw cuwlw 5 Sk )b lp e Gladely Nlgie (iozes
550l 4 Cuns Gl 5 (6585 Como ¢(5y9ld 5l B oids g ylae M Slaws i) 58] asas g5,
y Ml o)l i8 o o (slaasli 33l b 15l wlgr o o] slayimgh .ol bl )33l
Slanle gpScsu w5l Wlge ol pooodle S (ilesl Samg Hluw sbdiges gy
5 038 (IS lo s dlopw (e diile CuSile 5585 Slacs 5ol )3 1) aslrgs ()l ale s
Olialee o dayly & Canl 00l L sl glayingh WS wyp plow lolo Gais Cuxsy
4 Comd ol lojus )d (S Glop (gly (2B it ()l A Loy g aslrgd (g5l S 4L s
390 3 i Slllas 3 Slgie ol nl g Cunl Sisgd (ulesiz ool clld IS Lo

Sl @bsely 3l Giaggy pllpw 258 () alrgd ()Tl pw Shinlas (g5 o



\A vy ol S o daly g lgd ()5 Ak p adly)l8 (5SS (oo il

2 sole s > ledin glaoly llallin (s 31 el slasely 5 S yoxe 3)90 ) (liione
slaols (Mallop s plial (obj)) plin (liie o5 an o (LS @5 0) (0 ) i Jl>
Helloy )38 ey (sladoli 38l5 (ko 4 a8l (S35 Slussge (i 4 Lisds 1L Stloti>
b (obj) 4 lgioed e dodiz (slaoly (sl (ol (S0 ool pyadly A8 a0y
Slaloe S slatel wal 0ud dloul Gl slo)sdS > A ok 4 &5 (B b

5 Mg 93) wudl Sp B wls (ol gaw Jlods o (08,5 ) e (B0 (el
bl o ladigy conle” 4T o (VAAF) TonmsS g yilio J58 4 b (V40 O Ko
bolSh (5 5Es adlegd 6yl ale s Slimles plply S Sy |y les slasdl 5 e
Owped LS QB |y o ST plow ol Sle RIPIL B S o e 1) lesiy
S35 O & Cul (i & by o Gl b g (e slasly gLl (imgl slaaisl

)l (glesiz (slaolly s3] s )3 4l gd ()54l pw Slanlae

&le -1

Allee, T., & Peinhardt, C. (2010). Delegating Differences: Bilateral Investment
Treaties and Bargaining Over Dispute Resolution Provisions. International
Studies Quarterly, 54(1), 1-26.

Berger, A., Busse, M., Nunnenkamp, P., & Roy, M. (2013). Do trade and
investment agreements lead to more FDI? Accounting for key provisions inside
the black box. International Economics and Economic Policy, 10(2), 247-275.

Buthe, T., & Milner, H. V. (2014). Foreign Direct Investment and Institutional
Diversity in Trade Agreements: Credibility, Commitment, and Economic Flows
in the Developing World, 1971-2007. World Politics, 66(1), 88-122.

Chen, S.-F. S. (2008). The motives for international acquisitions: capability
procurements, strategic considerations, and the role of ownership structures.
Journal of International Business Studies, 39(3), 454-471.

Czinkota, M. R., Knight, G., Liesch, P. W., & Steen, J. (2010). Terrorism and
international business: A research agenda. Journal of International Business
Studies, 41(5), 826-843.

De Villa, M. A., Rajwani, T., & Lawton, T. (2015). Market entry modes in a
multipolar world: Untangling the moderating effect of the political
environment. International Business Review, 24(3), 419-429.

1. De Villaetal.
2. Milner & Keohane


https://doi.org/10.1111/j.1468-2478.2009.00575.x
https://doi.org/10.1111/j.1468-2478.2009.00575.x
https://doi.org/10.1111/j.1468-2478.2009.00575.x
https://doi.org/10.1007/s10368-012-0207-6
https://doi.org/10.1007/s10368-012-0207-6
https://doi.org/10.1007/s10368-012-0207-6
https://doi.org/10.1017/s0043887113000336
https://doi.org/10.1017/s0043887113000336
https://doi.org/10.1017/s0043887113000336
https://doi.org/10.1057/palgrave.jibs.8400357
https://doi.org/10.1057/palgrave.jibs.8400357
https://doi.org/10.1057/palgrave.jibs.8400357
https://doi.org/10.1057/jibs.2010.12
https://doi.org/10.1057/jibs.2010.12
https://doi.org/10.1057/jibs.2010.12
https://doi.org/10.1016/j.ibusrev.2014.10.001
https://doi.org/10.1016/j.ibusrev.2014.10.001
https://doi.org/10.1016/j.ibusrev.2014.10.001

\\"~uw)/&o)ka»/d)‘fmby»sélﬁdhwwwl‘_“w .

Demirbag, M., Glaister, K. W., & Tatoglu, E. (2007). Institutional and transaction
cost influences on MNEs’ ownership strategies of their affiliates: Evidence
from an emerging market. Journal of World Business, 42(4), 418-434.

Diermeier, D., Ericson, J., Frye, T., & Lewis, S. (1997). Credible commitment and
property rights: the role of strategic interaction between political and economic
actors. The political economy of property rights, 20-42.

Eden, L., & Molot, M. A. (2002). Insiders, outsiders and host country bargains.
Journal of International Management, 8(4), 359-388.

Elkins, Z., Guzman, A. T., & Simmons, B. A. (2006). Competing for Capital: The
Diffusion of Bilateral Investment Treaties, 1960-2000. International
Organization, 60(04).

Filatotchev, 1., Stephan, J., & Jindra, B. (2008). Ownership structure, strategic
controls and export intensity of foreign-invested firms in transition economies.
Journal of International Business Studies, 39(7), 1133-1148.

Gatignon, H., & Anderson, E. (1988). The multinational corporation's degree of
control over foreign subsidiaries: An empirical test of a transaction cost
explanation. JL Econ. & Org., 4, 305-336 .

Gaur, A. S., & Lu, J. W. (2007). Ownership Strategies and Survival of Foreign
Subsidiaries: Impacts of Institutional Distance and Experience. Journal of
Management, 33(1), 84-110.

Globerman, S., & Shapiro, D. (2003). Governance infrastructure and US foreign
direct investment. Journal of International Business Studies, 34(1), 19-39.
Hallward-Driemeier, M. (2003). Do Bilateral Investment Treaties Attract Foreign

Direct Investment? Only a Bit And They Could Bite. Papers.ssrn.com.

Henisz, W. J. (2000). The institutional environment for multinational investment.
Journal of Law, Economics, and Organization, 16(2), 334-364.

Henisz, W. J. (2002). Politics and international investment : measuring risks and
protecting profits. E. Elgar.

Henisz, W. J., & Zelner, B. A. (2005). Legitimacy, Interest Group Pressures, and
Change in Emergent Institutions: The Case of Foreign Investors and Host
Country Governments. Academy of Management Review, 30(2), 361-382.

Hofstede, G. (1980). Culture’s consequences : international differences in work-
related values. Sage Publications.

Holburn, G. L. F., & Zelner, B. A. (2010). Political capabilities, policy risk, and
international investment strategy: evidence from the global electric power
generation industry. Strategic Management Journal, 31(12), 1290-1315.

Kerner, A. (2009). Why Should | Believe You? The Costs and Consequences of
Bilateral Investment Treaties. International Studies Quarterly, 53(1), 73-102.

Knack, S., & Keefer, P. (1995). Institutions and economic performance: cross-
country tests using alternative institutional measures. Economics & Politics,
7(3), 207-227.

Kogut, B., & Singh, H. (1988). The Effect of National Culture on the Choice of
Entry Mode. Journal of International Business Studies, 19(3), 411-432.

Li, Y., & Zahra, S. A. (2012). Formal institutions, culture, and venture capital
activity: A cross-country analysis. Journal of Business Venturing, 27(1), 95—
111.


https://doi.org/10.1016/j.jwb.2007.06.004
https://doi.org/10.1016/j.jwb.2007.06.004
https://doi.org/10.1016/j.jwb.2007.06.004
https://doi.org/10.1016/j.jwb.2007.06.004
https://scholar.google.com/scholar_lookup?title=Credible%20Commitment%20and%20Property%20Rights%3A%20The%20Role%20of%20Strategic%20Interaction%20Between%20Political%20and%20Economic%20Actors&pages=20-42&publication_year=1997&author=Diermeier%2CD.&author=Ericson%2CJ.M.&author=Frye%2CT.&author=Lewis%2CS
https://scholar.google.com/scholar_lookup?title=Credible%20Commitment%20and%20Property%20Rights%3A%20The%20Role%20of%20Strategic%20Interaction%20Between%20Political%20and%20Economic%20Actors&pages=20-42&publication_year=1997&author=Diermeier%2CD.&author=Ericson%2CJ.M.&author=Frye%2CT.&author=Lewis%2CS
https://scholar.google.com/scholar_lookup?title=Credible%20Commitment%20and%20Property%20Rights%3A%20The%20Role%20of%20Strategic%20Interaction%20Between%20Political%20and%20Economic%20Actors&pages=20-42&publication_year=1997&author=Diermeier%2CD.&author=Ericson%2CJ.M.&author=Frye%2CT.&author=Lewis%2CS
https://scholar.google.com/scholar_lookup?title=Credible%20Commitment%20and%20Property%20Rights%3A%20The%20Role%20of%20Strategic%20Interaction%20Between%20Political%20and%20Economic%20Actors&pages=20-42&publication_year=1997&author=Diermeier%2CD.&author=Ericson%2CJ.M.&author=Frye%2CT.&author=Lewis%2CS
https://scholar.google.com/scholar_lookup?title=Credible%20Commitment%20and%20Property%20Rights%3A%20The%20Role%20of%20Strategic%20Interaction%20Between%20Political%20and%20Economic%20Actors&pages=20-42&publication_year=1997&author=Diermeier%2CD.&author=Ericson%2CJ.M.&author=Frye%2CT.&author=Lewis%2CS
https://doi.org/10.1016/s1075-4253(02)00095-9
https://doi.org/10.1016/s1075-4253(02)00095-9
https://doi.org/10.1017/s0020818306060279
https://doi.org/10.1017/s0020818306060279
https://doi.org/10.1017/s0020818306060279
https://doi.org/10.1057/palgrave.jibs.8400404
https://doi.org/10.1057/palgrave.jibs.8400404
https://doi.org/10.1057/palgrave.jibs.8400404
https://heinonline.org/HOL/LandingPage?handle=hein.journals/jleo4&div=24&id=&page=
https://heinonline.org/HOL/LandingPage?handle=hein.journals/jleo4&div=24&id=&page=
https://heinonline.org/HOL/LandingPage?handle=hein.journals/jleo4&div=24&id=&page=
https://heinonline.org/HOL/LandingPage?handle=hein.journals/jleo4&div=24&id=&page=
https://doi.org/10.1177/0149206306295203
https://doi.org/10.1177/0149206306295203
https://doi.org/10.1177/0149206306295203
https://doi.org/10.1177/0149206306295203
https://doi.org/10.1057/palgrave.jibs.8400001
https://doi.org/10.1057/palgrave.jibs.8400001
https://ssrn.com/abstract=636541
https://ssrn.com/abstract=636541
https://doi.org/10.1093/jleo/16.2.334
https://doi.org/10.1093/jleo/16.2.334
https://www.e-elgar.com/shop/gbp/politics-and-international-investment-9781840647785.html
https://www.e-elgar.com/shop/gbp/politics-and-international-investment-9781840647785.html
https://doi.org/10.5465/amr.2005.16387892
https://doi.org/10.5465/amr.2005.16387892
https://doi.org/10.5465/amr.2005.16387892
https://doi.org/10.5465/amr.2005.16387892
https://www.researchgate.net/publication/245823724_Culture%27%27s_Consequences_International_Differences_in_Work_Related_Values_Beverly_Hills_CA_Sag
https://www.researchgate.net/publication/245823724_Culture%27%27s_Consequences_International_Differences_in_Work_Related_Values_Beverly_Hills_CA_Sag
https://doi.org/10.1002/smj.860
https://doi.org/10.1002/smj.860
https://doi.org/10.1002/smj.860
https://doi.org/10.1111/j.1468-2478.2008.01524.x
https://doi.org/10.1111/j.1468-2478.2008.01524.x
https://doi.org/10.1111/j.1468-0343.1995.tb00111.x
https://doi.org/10.1111/j.1468-0343.1995.tb00111.x
https://doi.org/10.1111/j.1468-0343.1995.tb00111.x
https://doi.org/10.1111/j.1468-0343.1995.tb00111.x
https://doi.org/10.1057/palgrave.jibs.8490394
https://doi.org/10.1057/palgrave.jibs.8490394
https://doi.org/10.1016/j.jbusvent.2010.06.003
https://doi.org/10.1016/j.jbusvent.2010.06.003
https://doi.org/10.1016/j.jbusvent.2010.06.003

W vy ol S o daly g lgd ()5 Ak p adly)l8 (5SS (oo il

Lukoianova, T. (2013). The Signaling Role of BIT Stringency for Facilitating FDI.
Academy of Management Proceedings, 2013(1), 16561.

Martin, L. L. (2000). Democratic Commitments: Legislatures and International
Cooperation. Princeton: Princeton University Press.

Meyer, K. E. (2001). Institutions, Transaction Costs, and Entry Mode Choice in
Eastern Europe. Journal of International Business Studies, 32(2), 357-367.
Milner, H. V., & Keohane, R. O. (1996). Internationalization and Domestic
Politics: An Introduction. Internationalization and Domestic Politics, 3—24.
Neter, J., Wasserman, W., & Kutner, M. H. (1985). Applied Linear Statistical

Models. 2nd edn. Homewood, Illinois: Richard D. Irwin.

Neumayer, E., & Spess, L. (2005). Do bilateral investment treaties increase foreign
direct investment to developing countries? World Development, 33(10), 1567—
1585.

Pak, Y. S., & Park, Y.-R. (2004). Global Ownership Strategy of Japanese
Multinational Enterprises: A Test of Internalization Theory. MIR: Management
International Review, 44(1), 3-21.

Pedersen, T., & Thomsen, S. (1997). European Patterns of Corporate Ownership:
A Twelve-Country Study. Journal of International Business Studies, 28(4),
759-778.

Peng, M. W. (2003). Institutional Transitions and Strategic Choices. Academy of
Management Review, 28(2), 275-296.

Poulsen, L. (2010). The importance of BITs for foreign direct investment and
political risk insurance: revisiting the evidence. In Yearbook on International
Investment Law and Policy 2009-2010 .539-574. Oxford University Press.

Ramaswamy, K., Gomes, L., & Veliyath, R. (1998). The performance correlates of
ownership control: a study of U.S. and European MNE joint ventures in India.
International Business Review, 7(4), 423-441.

Sornarajah, M. (2004). The International Law on Foreign Investment. Cambridge,
UK: Cambridge University Press.

The Heritage Foundation. (2015). Country Rankings: World & Global Economy
Rankings on Economic Freedom. Heritage.org; Index of Ecnomic Freedom.
(accessed 05.07.15).

Wei, S. (2015). Expropriation in Transition: Evolving Chinese Investment Treaty
Practices in Local and Global Contexts. Leiden Journal of International Law,
28(3), 579-604.

Wood, G. T., & Demirbag, M. (2015). Business and society on the transitional
periphery: Comparative perspectives. International Business Review, 24(6),
917-920.

Xu, D., & Shenkar, O. (2002). Note: Institutional Distance and The Multinational
Enterprise. Academy of Management Review, 27(4), 608-618.

Yackee, J. W. (2007). Do Bits Really Work? Reuvisiting the Empirical Link
between Investment Treaties and Foreign Direct Investment. SSRN Electronic
Journal.


https://doi.org/10.5465/ambpp.2013.104
https://doi.org/10.5465/ambpp.2013.104
https://doi.org/10.1515/9781400823703
https://doi.org/10.1515/9781400823703
https://doi.org/10.1057/palgrave.jibs.8490957
https://doi.org/10.1057/palgrave.jibs.8490957
https://doi.org/10.1017/cbo9780511664168.002
https://doi.org/10.1017/cbo9780511664168.002
https://scholar.google.ca/scholar?hl=en&as_sdt=0,5&cluster=11466105051118254318
https://scholar.google.ca/scholar?hl=en&as_sdt=0,5&cluster=11466105051118254318
https://doi.org/10.1016/j.worlddev.2005.07.001
https://doi.org/10.1016/j.worlddev.2005.07.001
https://doi.org/10.1016/j.worlddev.2005.07.001
http://www.jstor.org/stable/40835975
http://www.jstor.org/stable/40835975
http://www.jstor.org/stable/40835975
https://doi.org/10.1057/palgrave.jibs.8490118
https://doi.org/10.1057/palgrave.jibs.8490118
https://doi.org/10.1057/palgrave.jibs.8490118
https://doi.org/10.1057/palgrave.jibs.8490118
https://doi.org/10.5465/amr.2003.9416341
https://doi.org/10.5465/amr.2003.9416341
https://discovery.ucl.ac.uk/id/eprint/1471858/
https://discovery.ucl.ac.uk/id/eprint/1471858/
https://discovery.ucl.ac.uk/id/eprint/1471858/
https://discovery.ucl.ac.uk/id/eprint/1471858/
https://doi.org/10.1016/s0969-5931(98)00022-5
https://doi.org/10.1016/s0969-5931(98)00022-5
https://doi.org/10.1016/s0969-5931(98)00022-5
https://doi.org/10.1017/cbo9780511617027
https://doi.org/10.1017/cbo9780511617027
https://www.heritage.org/index/ranking
https://www.heritage.org/index/ranking
https://www.heritage.org/index/ranking
https://www.heritage.org/index/ranking
https://doi.org/10.1017/s0922156515000308
https://doi.org/10.1017/s0922156515000308
https://doi.org/10.1017/s0922156515000308
https://doi.org/10.1016/j.ibusrev.2015.06.005
https://doi.org/10.1016/j.ibusrev.2015.06.005
https://doi.org/10.1016/j.ibusrev.2015.06.005
https://doi.org/10.1016/j.ibusrev.2015.06.005
https://doi.org/10.5465/amr.2002.7566108
https://doi.org/10.5465/amr.2002.7566108
https://doi.org/10.2139/ssrn.1015083
https://doi.org/10.2139/ssrn.1015083
https://doi.org/10.2139/ssrn.1015083

Voo w0 oyl /| (gyli5 0o 5 (Jlo slacs iy (ale i Ny

The Miderating Effect of Bilateral Investment Treaty
Stringency on the Relationship between Political Instability and
Subsidiary Ownership

Mostafa Heidari Haratemeh!

Abstract

Developed industrialized countries use bilateral investment treaties to
protect the rights of companies when investing in uncertain markets but
developing and emerging countries are concluding BITs to attract more
foreign direct investment and compete a larger share of FDI. a range of
developing and newly industrialized countries with a sample of 156 in a 15-
year period from 2004 to 2019 with an average of 3 new foreign investments
per year were selected and analyzed using binary logistic regression. The
results showed: a) The effect of political instability variables and BIT
stringency is not significant in non-interactively, but interactively with
increasing political instability, BITs reverse the priorities of MNESs to choose
majority ownership over minority ownership. b) At higher levels of political
instability, greater BIT stringency increases the likelihood of increasing MNE
selection from stocks. C) The stringency of BIT acts to moderate the
relationship between political instability and the choice of sub-ownership in
host countries. And more stringent BIT, as political instability increases,
encourages the MNE to choose majority ownership over minority.
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