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Capital-inflow Capital-outflow Financial sector FX-related
restrictions restrictions regulations regulations
I A. By geographical area I
Eastern Europe 0.439 0.461 0.178 0.517
Latin America 0.450 0.467 0.444 0.667
Middle East and 0.548 0.643 0.571 0.786
North Africa
South and East Asia 0.792 0.833 0.467 0.875 |
B. By income level
Upper-middle-income 0.509 0.574 0.694
Lower-middle-income 0.458 0.521 0.403 0.656
| Low-income 0.722 0.778 0.611 0.833 |

Source: Based on the methodology and sources indicated in Erten and Ocampo (2016).

Ocampo, José Antonio. 2017. Resetting the International Monetary (Non)System.

Oxford and New York: Oxford University Press.
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202 12A 130 E# =

2008.03  Introduced IOF of 1.5% on fixed income.

2008.10  Reduced IOF on fixed income to 0%.

2009.10  Introduced IOF of 2% on fixed income and equities.

2010.I0  Increased IOF to 4% on fixed income; then increased IOF to 6% on

fixed income and over next two months adopted a number of restrictions to close loopholes

that were used to avoid the tax.

20I1.06  Reduced back down to 2% on fixed income and equities in January 2011.
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Table 6
Different Fund Groups and Control Episodes
Equity Funds' Debt Funds® Equity Funds: Debt Taxes’ Prudential Measures® Global Equity Funds®
First- Log- First- Log- First- Log- First- Log- First- Log-
difference  difference  difference difference  difference difference difference  difference  difference difference
» )] @ A @ (6] () () @®) ® {90
Control”™" -0.050%** -0.134%* -0.033%#% - -(.289%** -0.155%** -0.554* -0.037** -0.075%* -0.014%%* -0.987##*
(0.020) (0.056) (0.004) (0.077) (0.037) (0.288) (0.018) (0.033) (0.003) (0.087)
Control™ " 0.007 -0.057 -0.001 0.263 0.019 -0.038 0.004 0.085 -0.003 -0.394
(0.009) (0.160) (0.008) (0.469) (0.022) (0.518) (0.006) (0.220) (0.004) (0.365)

c MEHFTARAFAILE LA, BRAKMARIEZAR (1. 27])

o FA[AL: TAETHI2%GH, TR AZHDROBZTARE
PV -RVRE 2 ACE & A S

o PIRFARER P TR MBERAGRZ, ZHEMAREZFHN T (5. 67])

o KAFHBIMBEREYRELE A%
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e Results capital control as a signal
Mr81: March 2008 (taxing fixed income only)
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Figure 1A: 2008-3-12 Taxing fixed income investment — CAPITAL FLOWS
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e Results

capital control as a signal

Br82: October 2008 (removing the fixed-income tax during the Lehman aftermath)
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Figure 2A: 2008-10-23 Cutting fixed income tax — CAPITAL FLOWS Figure 2B: 2008-10-23 Cutting fixed income tax — Placebos
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e Results

capital control as a signal

Br83: October 2009 (taxing both equity and bonds at 2%)
FLHRIAFBGURFERARNZ R, KL IZHAER.

Figure 3A: 2009-10-20 Taxing stock and bond investment at 2% - CAPITAL FLOWS Figure 3B: 2009-10-20 Taxing stock and bond investment at 2% - EXCHANGE RATE
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e Results

capital control as a signal
Mr84: October 2010 (tax going up to 4% on fixed income)
IOF 4938 m it % A P RT3 S 69 RN ; BE LFF XA R FZ T /T AR

Figure 4A: 2010-10-4 Increasing taxes 2 to 4% - CAPITAL FLOWS
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e Results

capital control as a signal

Mr85: January 2011 (reducing taxes on equities).
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Figure 5A: 2011-1-3 Reducing taxes from 6% to 2% - CAPITAL FLOWS Figure 5B: 2011-1-3 Reducing taxes from 6% to 2% - Placebos
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