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ABSTRACT

This study analyzed the relationship between corruption and economic growth using annual panel
data from 123 countries around the world and a fixed-effects model from 2003 to 2018. At this time,
countries were classified according to income, and the difference in the effect of corruption on
economic growth according to the level of economic development was analyzed. In other words, we
used the four stage income classification criteria according to the World Bank standards, such as
classification of OECD member countries and non-member countries, low income countries, lower
middle income countries, upper middle income countries, and high income countries. As a result of
the empirical analysis, it was found that corruption generally has a negative effect on economic
growth, while the size of the corruption has different effects depending on the level of economic
development. In particular, it was suggested that corruption has a greater effect on economic growth
in low income countries. However, even if the impact of corruption on economic growth is small in
relatively high income countries, corruption management is a very important factor for economic
growth in developed countries. The results of the above empirical analysis suggest that each country's
level of economic development must be considered in order to analyze the impact of corruption on
economic growth and that it is necessary to prepare a corruption management plan suitable for each
country's level of economic development in order to reduce corruption.

Key words: Corruption, Economic Growth, Nonlinear, Level of economic development, Panel Date,
Corruption Perceptions Index
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G Ao B A b S ok TE R we SblA wsks Bazol
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Bank)el|lA4 &33k= WDI(World Development Indicators) A=9} @7+ Akst Q1F
TR A=) QXY B 149t AE(Human Development Data) 18] <A EH A

7]7HTIL Transparency International)llA]l A|l-&3dh= FIlAAX|CPDE F3l EIth
Hoh FAFQ] W82 <& 1> AAEY Aok =3 ARRSe] 7 2FAY 9 HeE
o] AHPAE <F 2>9F <FE 3>0] Lokt
(H 1) Hpo| MY
g e 5 A
ESNTPN ANARIS 1012t GDP Z712(%) WDI, World Bank
1915t GDP(t-1) 19I5 GDP USZ2($) WD
SRR ZX=34A/GDP*100(%) WD
2R EE‘XE Igiﬂta%'—.j#(year) UN HDI
e HEXE HEXIS/GDP*100(%) WD
G £Z2+4:01/GDP*100(%) WDI
=kE QIZ2|0|4&(annual %) WDI
M= H FIHRIA EmRIAMX|(CPI) ZHEHHI|THTI)
(H 2) HPEO| 7|2EAZ
g B 3 | ok | Aoyt | mhar | BRER | gER|
HRIAEIZ(%) 2.498 2.452 32997 | -22.312 | 3.921 1,952
1915 GDPG-)(RII2T%) | 9.462 9.565 11.656 6.592 1.169 | 1,952
SXRIE(%) 24547 | 23.438 | 58.151 1.525 7.078 | 1,952
OIXXI=(years) 8.752 9.2 14.1 1.3 3.065 | 1,952
HEX|Z(%) 15413 | 15.344 | 30.003 0.952 4868 | 1,952
OIZ 20| M(%) 6.008 3.981 95.409 | -29.691 | 8719 | 1,952
THEL=(%) 90.020 | 75.604 | 442.620 | 19.101 | 59.528 | 1,952
HIHOIA|(1-100) 45.065 38 97 11 21.444 | 1,952
F D) BEAE 167] A=(2003~2018) <.
2) AA=7F 1237) =7 5 OECD 7Fid=-2 3570, OECD RIZ7Fi=-& 87 =712 &
(E 3) HPE 71| ME|
wam | zEMmE GSEEU sHRE | omKE | MEKE | 2t | Y | 2
SHEEE 1
101
DPL) -0.154 1
SX{X}= 0.265 -0.029 1
QIZ{RE -0.014 0.802 -0.007 1
HEXE -0.181 0.471 -0.069 0.441 1
ENT 0.130 -0.267 0.040 -0.186 | -0.254 1
N 0.040 0.374 0.039 0.314 0.058 |-0.122] 1
HIIHOIA] -0.149 0.764 -0.104 0.635 0507 |-0.332]0.346| 1




246 3H=2RIEE|E F26H A4S

2 A7 FE SAHsP] Sstd =AF o) A @Al SAFHAA 7T,
Transparency International) oA &3}l = H3)| A2 2]<=(CPI, Corruption Perceptions
Index)E ARSI ©] A 29| Falf A gl el Brie 2o = AR} 7]
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3 Azele] Wl +E 5 BAG @ Aol FPwA o TS, Rarh 4l 1A
£ PYe dohuwa)

T3 Barro and Sala-I-Martin(1992) &= 7Aool &0 thet A5 F3lstaA E4%}
B QAR Bk ophg} AX| A BP0 H e AU AEE AR B =
< FAFHA7]TFNA ms] Wxske T JAAAFHCPDE AWd: AFE dARAZRE
AREB] AFEAS At o7t itk B =29 FaFAE FulolmgE Iyt
Zog RaAgox Bol o]&sh= FullRIAA+E &3tk 18]a Hg B =719
ol s 4] fal AlAledelA sk =7HRAISHWGEL,  Worldwide
Governance Indicators)e] ¥ 4] COC(Contraol of Correuption) A<+ thAl Fafel 2=
TCPDE 83Tk

ol fltd 7 T A Atole] #Alol| Qo] A= gRlat A
314 a9l I8jar AAA 8Rle A WS 5 e ARE MElshs Zloltk WA &
ﬂ:rl% A AA=7E T A5E 7HE F e 1237 171 AARL o9 BEo] A

A ol e Faje} BAE Abele] IAE Feletr] flal 357 OECD 7= 83

7H HI7d= o2 BReth B3 AAdd 29 % o} A3 Aleld] HAIE F
o W3ks] getsly] st AlAlede] 51456 F B ZEo] wel dA) 1237 =7
DOALEE=7HLow income, $1,006 ©Jsh 117, @5 AH4L5=7HlLow middle income,
$1,006~3,955) 337N, @F 1 AE=7HUpper middle income, $3,956~12,235) 297, @14
S=7HHigh income, $12,236 ©J*) 50702 E-HF3Hc)

w3 Ape) Bl BAe A Fule] AR JFe welshs Zg Flo) Mg

8 5 Gk 2 3 8l A7 RS ) A

HlAE Gl UEk BAe ulg Fag dvialelth A A BaHL gl R 2
3]

e AT =82 T X}%ﬂﬂ EH AR Aolal HI=HZ]l Fo)r]= SRRt A4
o= & v Fus AA8EE Wellsks #44() e 7] WEY = Aok webA

Hal7h ZgA1 el MRl E3tell thidk A7t AddE ofof it
HA, A Foje] BAE EAs] el BAYE 28e EstkaL &
of F3f g1lo] =/jFook it ol AAEe AAsE F8 2ol FUA

5) Azt g FEE AL 1T AX] G JIFFE AXH EAAAY HEE AN
6) GNI per capita in US$
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@ oI ol 2L WGl ol JYE FEA TS 2 - 5] Al el ol
BRH AAF 4 Ué‘i E29(Solow) AHTHE 71 QU AANE mAOR Ay
Y58 Fal A4 9150 7]oiB 24 Slolet & 5 ik
Y = Af(K, L, E)

91 AolA Y S A=7)%, K=AR, L%, B=7]8 2252 vehich
BANe ANHOE ARaL WSk} )%e] WS Bkl BN F71E o)
Sk Sl AR B e, eI 716w e 891e] FHoh) B7) Swel WakE 2o
ZM AAGAS WEIEAY 2RI
opgel wolB nigo Bulst ZAYR BAE skl A
2 ARHE AR 23e A Fulet AR dAE o
TE AT A4S fstd ARkrE FAR R AR 7€ AR &
A FEFe v AHFE AEE 8R0S AR, AR, AR Soltt
(Barro, 1991; Islam, 1995; Mankiw et al., 1992). ¥ dAFoA= o] HEES SAI5HHA
Fall g F7F AisE ARgSte] o] Mgt 7] AR YIS HAEA AR
o} 11 FA71E FASIA Ful7t BAE] rAE S AR AR 918k
712 FARAAS o o] A7 Stk

O:

3
Vi, =+ QIGDP'i,tfl ool ozl + 04401',1, + ZﬁkEz,kt teiy (1)
k=1

Aol T v,
A% 3he UERIT, AWEaRl opp,, | £ 27
B e UERIE, K, £ AR Ul @4 GDPY 348840 gow

Tulgos Brie A4 199 GDP«l Vg AR &

rlr

GDP ¥ K, L, CE& A%t —?Xé% ARTE9] AT @he ou|gith

B o] AZRAL ASA, A ARe] 4% 5 b8 AT 540 0% )
9} A7 Apolel] ofr] & ? = WAEZAE st
2l EAPH A E E¥(fixed effect model) Ee=

oBL
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model)-& o]&3le] B3It} oju) wAHEI T¥H(fixed effect model)@ AFE =g

(random effect model) & o Z&o] B Ao ] A3ekA] AAs| ) sF-2=5F A
Z(hausman test)S A3}
ShA oln] AF3E nle} Zo] By} AAAGA vX= G =7t I+ AAAEAH oA

o] Agoldtth= AbdE AT W Fuly} BAEAl viAE aas AdoldtA vErE o QL
ok webA] B Ave =7PE ‘OECD7IY 3 ‘A5F o tigh tu|isE AR FufjQls]
Ao} AAAE 7] AZE 57PE ‘OECD7HY 3 ‘A5 oA AdolekA] HESIAL
Flg=1

A7 e 99 2E guiisrEs 2835 APATES Btk WA ARSI AIA
EAe At FES Lol —Ev—’%’;@‘} I gt 5, OECD 7Fio7-9f 47)9] £571%8
7o g w7t RES el F, A4 vk ol o] AFEAS At

o= P (robustness) Ase sl 919 Ao FAH oldAFH LA (two
stage least squere)S ARESICE o]o AHEO] &4 5Ul oD ARgodHel %
(latitude)® o] At & E=7HTE ARSI FalA]a=) tig WA 4s F43th

O_ﬁ

2(DE 83 A= <F 420 AgEo] ok <F oA 2P AR 54
ZHE 183 RHE YEile HeEE FuRIAA TS adste] Al 23tk =Y
(2)2 JAAAET FAAE o]efof] TN Fo 7]} AAH 81 FofjIAAFE 1

=2

Sho] Aol E3HgiT) o]9} o] FU3 FEA Uil o HE FUlek] 4
o= WHEE 11 tEAA (multicollinearity) A7} 2Hg-8h=4] AES7] $J8iA

o

AN A3 80l BAIgle] sk (robust) YERVR=A] AESE] st &
Al 1237) =7Fe] =7PE 143 54 e A1) FAAIE <& 429 EY()H B
F@2)el A= Atk 2 B3] sh¢-27F AA(hausman test) Aol oshd 23 (1)
(2) 25 AF7HEE 7148ks slo = veht a9 23¥(fixed effect model)o] 243
FgHoz AT B A9} 2] Swaleheen(2011)> =7} wddlolE 9} &y}

7) o), HYol, Trol, 2afelo], FEEol
9 ARLYE B B 93 WPOR Aws TR A% et a0 A4 (001 Jel
QN B 00°SolTh, £ =RAE B B2 TRA 21 ARA A% S sk
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H
od

de AMSse] Fullel AAdde] AAE HWRTh oA+ H HIAEE AR 18 &
ot BAof H|5)] FhdH<a Hel(omitted-variable bias)E FA 9 4 2=
AR AT AR7F 2 Ae=E A Utk

rlo

o 1%

ol

(4 Tx=7tel 24420

M 281 282
A5t 91.63(5.482)*** 92.20(5.599)***
101 GDP(t-1) -10.89(0.688)*** -10.83(0.686)***
=& 0.171(0.017)** 0.172(0.017)***
PESINES 0.664(0.175)*** 0.712(0.177)%**
PSEONES -0.260(0.043)***
QIZ0|M 0.00863(0.011)
Ay 0.0243(0.005)***
SIHOIA] 0.0862(0.019)*** 0.0892(0.019)***
R2 0.180 0.207
K| 1,952 1,952
Hausman &4 237.355[0.000]*** 259.297[0.000]***
F 1) x ek s ZEZE 109, 5%, 1% SolRolA BAR O E o3
2) () 2 BZFLAL [ 1& Pvalueld

1“?7}4 ASEA AAE AN AHEE vt Aok WA, Bl R e
g WA= ZloR Yehgon FAHoE fofdt A

3 At Ryt ANEeE O w7l FARRES e
S

o

she oz Uepgth m=@ 4414 8902 el AW £ 2dE GDPoh AR
29, AT AT BE WHSo] AAAAe] TAA()] GG FAE HoR

Bt 2 =we] #4283 FAE afde UEils tiFEe] S0l Mauro(1995)5-2
AYAT Aol T Uelth = ol S8AHEo] 7S, FIME=rt 2
= O8] W] ST E AR S84 e IRive 9k o] el &
sh= Aoty 53] Fu7} i B AARCl viAlE ] SR (H e et
2L FIHJAAAF7HCPD 7} @ @9l 71 o) A1 38EC] 0.545%ZRJE S/t o
T AIE A Mo(2001)9F frARE Aol
AR Aol aes OECD 7Hielel 471 @9 258 2o griiss iy
b FAAYRE <& 5>oll a9 o] Stk ®A|, BIOECD=7IolA FafQlax]4=e] 742
N80l 344 e miAe Ao=w e, 11 F&Fe 7] E3F OECD=7}

3t
R
737

A7t RAHOOR Ve 2l a55E0] Fobd
= Asjolth. BRAZo] FHH() FYL WA
AANRE AR A28 B 5 o0, HAATES A o Aol 73
ko] ABHo|A kTHBarro, 1991, HR1Y - ZEL, 2007 5)
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el i es o S2e= Fgdrt v
5T oA Baflax|ge] 7)Aol
ouf, FAREZTRE vl e AL
2EFTFE ALSZ7 Hlg] AjH o e YL nRE Aos FHH oE )
o] Hajslalo] Al 3

(& 5) OECD 7}2l0{Eet ASH

Cio|#H+-E 0|8et =FZq

BiADy _ HIOECD =7t SMAS/EIAS/04S
@8 EEY) 2853 e
e 7.886(0.941)™ | 8.380(0.951)" | 10.809(1.642)" | 13.254(1.710)"
1915t GDP(-1) | ~1.355(0.138)** | ~1.315(0.137)** | ~2.047(0.177)*** | ~2.548(0.190)**
P 0.1300.011** | 0.1260.011)** | 0.1140.010** | 0.117(0.011)*
oIt 0.4180.042** | 0.4120.042* | 0.32900.036)** | 0.371(0.041)*
HexE ~0.096(0.019)** ~0.103(0.019)**
o1=20} 0.035(0.012)** 0.049(0.011)"**
Soppar 0.004(0.002)*** 0.006(0.001)**
sy 0.0190.008** | 0.020(0.009* | 0090(0.038)* | 0.138(0.042)**
OECD 1.684(0.661)** | 1.825(0.670)"*"
SIHOIAIXOECD | ~0.039(0.011)*** | ~0.033(0.011)*
SXAE 28770172 | 4.132(1.260)"**
B 6.489(1.190* | 8.522(1.291)**
A= 6.650(1. 172 | 9.315(1287)%*
SIS ~0.033(0.043) | -0.053(0.046)
XSNAS
SO AL
X%Hﬂz% ~0.116(0.041)%* | ~0.147(0.044y**
A ~0.096(0.039)* | -0.133(0.042)***
XUAE
R2 0.144 0.165 0.172 0.207
=3 1,952 1952 1952 1,052
F 1) o wx weE 2 10%, 5%, 1% oA BAIFCRE Folgt

2) () ke E2eAL [ 1= Povalued)

3) OECD(OECD%7} HH W), FALSHEN 2597} Huds), 2145(F145271 gu) ¥
5), AAZ(AAESHTE HEu)

4) 3914 xOECD(FoI4 4|59 OBCDZ 7L Hulise] Jaahg s, FojQlaxFA L5 (3
AAHAF FALETTL HEA5e] A W), FAAAFLSEAAN Az F
AT Hle] ABAE W), RIS S RS Hrs
o FEAE W)
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2. OECD 3|z} H|3l= B4

oA Mgt A o] B Ade AATH ol wEhA Falzt AAA] vl
o] oG M3lsh=A] A r7] Y8 OECD 71 oJHE 71F0 8 IS HERFak
FTENES VIR NS o] B4 542 Fal7} AA el nXe Fake] AAd
TEEHE OE Ao, weba Fajo} AAEAAZEY] dAlel Qo] AEA, A=A ik
T9] zlole} o] EAT Aolth= /M-S FAS=Y I 29r) ok
OECD 7M=& 783 23, AA 1237) =71 5 357] 571F=°] OECD 7I=go=
HEATE SollA] BA% AAF7E B4 FdsAl 2D B AE ARs 2 2331
~(2)5 ASEY 39h 32T - (Hausman test) A3 ZE 20| AFVMIE 7]
Z¥sh= Aoz Yehd 13 G397 §(fixed effect model)©] 23 Aoz AMEE)
t} 1 A3k= <E 6> UERY Utk

<E 6>9] AFEN AHE okt ta Atk OECD =7hre] 75 Fai7t /=
T AR 3AA(+) FFE HAE AR YERgoH TE B¥oA BAKORE
frofgk 2o ® FAHITE ol OECD 7Hi=g thdoE Fafjx|7} 19 7hAastel] ot
2} S FA} 0.2% A5t 43 Wei(2000)2F FARSE Axfol) 4412 291 W=l
Z71GDPS} ARAZL Aol FAH(-) I3 vX e o2 FA=H 7|& Agd
T3 AR A3t YeRdth

HIOECD =7ktS tiidoz 74
FoPdTE AAdREC] stk
BAASE fogt AR (+) A

> of

ol

F A3} OECD =7kt viRIA| = Fafj)lA 2|47}
o= Uepgith E=3F RaiRIAA T B BEllA
+ ASE YEth T8y 23lelAe OECD =
7hE A0 vl tiAE FaQlA Ao Al gho] Zol 7 Ao = YERG oL E 200 A
+ OECD =7heol Hlal RafjQl2|Aae] 7jdo] FA8A o & YT vx= 2=
UERSTE o)de] dib= AR ow Jd gt /Usdaoa Faje] giko] ¢ Atk
T3k Adela Shera, Bernard Dosti, Perseta Grabova(2014), Rock and Bonnett(2004),
Gupta et al.(1998, 2002) 52 A<} FASE Aot} v /e /d= & A= &
sfjo} A7dzre] AL BH o R nokd & oke P (2007)8] T4 o e A
ot} e} w-g- mAIgE Zpolo)7] Wi ABATEY AAE it & 5 gle
H, 2o} B3t B4 fEliAe ASEEE U] SR B4E A9 B et 9
o} oiFEe] AAA 8]l W ASdle AATT7E 43 OECD 7kt 24437}t #
AR A7 YeRTE JIAAHL s B B34 BAFCE fon|gt S-A(+) B
Fe Fv ZoE Ueoy 53] OECD w7hrolA wsS B8 &AL S7h= 7
Aol e IS T Ae Zo=E Ueith Fi e AR W A BE

oA BAGRN S8A ()] e F= Aoz Yeheth ZFAEI 27]GDP ¥

&

>
N ot

> d

Ir

o r
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o) A% FAHOE felulsh] () TS 2 0w stk

AAF7kek OBCD %7Kz, ¥IOBCD S7kze) AR 23t w5 $Ush| #a)l2A|
o) Aol ZA AN A JFL Fhe BUF A3t Yekeiek o Al A w7
To) BN AFE ote) Hole U B Holrh g Ao Mo} by

£ B33 meEA 29k ¢

o

ASUEE BKES TR BAS 2712 Age

(H 6) OECD % H|OECD =7|#¥ 2A4Zn}

7} Atk wEA ool A AAI23 A B3k 4709

e OECD HIOECD
=T O = = = =
281 EER 281 EER
] 129.7(14.62** | 146.313.18** | 86.68(5.978** | 85.72(6.222)**
1919 GDP(t-1)| -15.76(1.656)*** | —15.14(1.499)** | -10.47(0.779** | -10.41(0.788)***
SEAE | 0.431(0.037)* | 0.360(0.037)** | 0.1350.020** | 0.134(0.020)***
OI%AIE | 1.796(0.301)*** | 1.135(0.280)** | 0.529(0.218)* | 0.623(0.220)***
XS -0.805(0.103)*** ~0.153(0.050)***
el 0.0794(0.050) 0.00857(0.012)
2o 0.0519(0.009)*** 0.019(0.007)***
S 0.112(0.030)** | 0.0602(0.027)** | 0.088(0.024)*** | 0.091(0.024)***
R2 0.279 0.436 0.176 0.188
BEX| 560 560 1.392 1,392
Hausman 2% | 70.477[0.000]*** | 147.721[0.0001*** | 179.263[0.000]*** | 181.942[0.000]***

F:1

2) () 2 FFoA [ 1= P-valuedd

3. &5He

QA A At o] B ATE

%

212 24

5, o, iz ZE2E 10%, 5%, 19 frolgzel s BAIH o folg

o] oA Wksh=A] ] flsto] AAFM E7T 4712

B} g TR AFRAS

F712 AT o] BAo] BHe

= ol =
LERE 7

Hal7h 73 g7l

ZAAR el meh Rz ARl A= d

|Fo =

HNE Gago] AAMH SFol wheh T Zoln weby Ak, AR G| o7t &
A% Aol 7P FAsRTA shed 1 oln)rt ok
AAL ] FRABI0 BF

N =7Fee] ALS=7R] Ao® EFHAL 33 =7Fe°] SALSTVLE, 2970 7=

o] FIASTIE T 507 FhEo| AS e BRI we| AATH
B3t TR 219 W

AA(Hausman test) 23 5

A
A=

10) GNI per capita in US$

AT RHD)~QE 27t AZEA s a9
RE ARAEE Sele Ao Yep} A Ew

71zl wet s7ReE SR A A 1237 57F 5 11

B

o}
1=k

-0

Ry
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(fixed effect model)o] HAg FAPHOE M=) T A= <3F 7>of YeRY Sl

HA, ALSx7iel FAAST7EY] AS5E3A49 FuklAAG7E SAHCE Fofu|st
A g2 Ao=E Yepth FIIAAIFTE AL A AAF gl |5l e 27
GDP&} QIEHo)d-S A FAA(-) FaFs PIxle Ao=E FAHIIT o= Hrd
TE AR B9 Aot v 211 siAT A5l wet FallA A iAol
ﬁzﬂHZLoﬂ U]i]% 05‘301:0] ‘:PEEHE %‘?ﬂoﬂ/‘i AR 2082 FAHET AAS=7 JEl

2 s Aol & Udeol &

OH 1jr “H*r“’ﬂ ol& i"ﬂ“% -‘?*-Tﬂ‘ﬂ’ilx]fr:ﬂ Wdo] ZAAEE ol EA] X& sl A
o 3 FuAS=TRe] A Fuje] iRt did o E e ABAE 53-°]°ﬂ ol 7
Aol o]Fojd ThsAdol ok & F ol Aol A]
dntol] mR|= G| zlole AAA - AR 2 9 AL Az E o U'}E]r o=
A Uepd o Utk

HHAe) FAAST7HE IR ASEA% AxE BH, FoIAA77 ZE 234
BAACE Folgt A (1o EHE Zte o= YRt oA E43 ALaSx7iehe

o]

Aold AT} Ul B4R ol9lo] el AAA a9l WgSe] A9 oke) o
£ BAE9 O RE YAsks A} UEit. 2448 AR Wet BE vl
SAH R u)e folnd FAA(H) WL F= AR YERIT) ol FALE R bz
LA 1S A9 REINE B ALAR| Zrje} BHAR ¥ 27} A4
237 ek

=

74y 4

PABe 2 TASTIE teR AFEMY A3 FAAAAGTL AT FAA
o WS- felud TR (e A =

AA 5] AL AAAE F7HE olo1d 4 YUrhe EAVF Fele] ZWHATE Eu)ely
A58 A UHA BAA 29 W] 7 go] e BHET tiRE Axshs 2
7hUET, TR ISR B0 28l R4S B AT 3R AaE
2H= Ao Uelth olzte u}% F7ho] 1ls) TEEFI A LRl Belvt

_Q

8 ool AHATSH ZIGOPEE AN ol BB LE mHoIA AAYE
of FAHOR folud FHA() JFL Fr O Uehgeh

opge] AHE wigoE Tkl AAMA S| Aolo] werd Hulzt AR v
& ol A= golale] B3], FAHLS TS BHoIA FAUNAE Ase] 27} 1k
S371e] wlsl 20 Rt Rairh AR A dge] BhE aswe] Fbse
s vlma Scks 212 3l sgnk ol ol TulEd Astehs 9% Ak

A, Bols A8, AR, AR 20 B gy Qlmele] Bl 52 FEARYL
wov] AAAge) GHe e AL & 4 Utk F ALS - FIAS W) 8z
FAXE - TS Tk AR, AR, AH B4 Sol 2] uhel] Fuzh Byt

I
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N
B
iy
2o &
-IF
b
iii
&
E
_E
1:1
‘%
_{
;&:
ol
E
;';
.l
2
_{
;*.:
o
=\.‘=
_t
2
X
_\,L
_{
&
N o

NAS=7h SHASE=TL SUAE=TL IASSIh

23 232 231 2342 23 232 23 232
. 139.1%** 1 160.9%** | 94.46*** | 97.60*** | 87.83*** | 84.28*** | 97.3b*** | 121.3***
°re (23.47) | (23.11) | (10.81) | (11.32) | (9.165) | (9.566) | (11.05) | (11.05)

191 |-20.44%** | =24.09%** | —13.45*** | -13.92%** | —0.883*** | -0 471***| -10.57%**| —12.41***
GDP(t-1) | (3.698) | (3.548) | (1.595) | (1.628) | (1.134) | (1.139) | (1.177) | (1.138)
0.117** | 0.0393 | 0.165*** | 0.164*** | 0.178*** | 0.164*** | 0.229%** | 0.224***
~ 1 (0.0498) | (0.0514) | (0.0294) | (0.0299) | (0.039) | (0.040) | (0.032) | (0.030)
1.002 1.230 | 2.313*** | 2.636*** | 0.358 0.435 0.441% | 0.718***

O| XM XM=
il (0.896) | (0.867) | (0.511) | (0.517) | (0.315) | (0.318) | (0.235) | (0.246)
— -0.040 -0.157** -0.184* -0.572%**
o—rx|§
(0.143) (0.068) (0.109) (0.081)
ol=aijo| 0.005 -0.0161 -0.022 0.046*
(0.028) (0.016) (0.026) (0.024)
Sotpjuy 0.124%** 0.0175 0.034** 0.025***
e (0.030) (0.012) (0.015) (0.007)
SO Al 0.168 0.108 0.118** | 0.123*** | 0.025 0.012 | 0.089*** | 0.089***
T (0.106) | (0.103) | (0.047) | (0.047) | (0.039) | (0.040) | (0.025) | (0.023)
R2 0.200 0.285 0.194 0.205 0.260 0.275 0.161 0.266
HEX| 171 171 524 524 461 461 796 796

Hausman [22.700%**|34.633%***| 62.990%** | 77.188***|33.264***|31.120***|46.164***|101.106***
rarsy [0.000] | [0.000] | [0.000] | [0.000] | [0.000] | [0.000] | [0.000] | [0.000]
Zi 1)k e wes ZE2E 109, 5%, 19 fel4Fola] BAF R feolg
2) () ke FFA [ | P-valuedd

A4 BAE 28] AddATolA ARESE o|d A RS (two stage least squares)=
F7IE BAEE A AR BEe Bl Ayt dXFe wet 1A BEoA &
=8 B A9 F8 A3t A (robustness) U5 RAFATE 18U =HS 4
Hol o] SHANE QI8 dF A5 BAHdAE FARCE FoekA| & A7t
Elstth ol dAIRS FTks THESt] EATOEMN AR, AAA <Qlazete]
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T 5ol FAFE weh FuRlax| e YABPEAE dstsiitt et 2 s wd
A=

= 283k A ET myo] A AHESE Ao 7 RoAY BEMAN= <% 8>3 Pk

(H# 8) O|HAIZIAXISHE £ B4z
A HA=7t OECD H|OECD
o= 83.82(6.057)*** 156.1(16.58)*** 75.95(6.921)%**
191%f GDP(t-1) -9.836(0.843)*** ~17.44(2.382)*** -9.071(0.957)***
SN 0.161(0.016)*** 0.368(0.042)*** 0.124(0.019)***
QIMX|= 0.365(0.163)** 1.405(0.388)*** 0.234(0.196)
HEXE -0.262(0.040)*** -0.673(0.120)*** -0.167(0.046)***
QIEH|0lM 0.00526(0.013) 0.141(0.055)*** 0.001(0.014)
S 0.0238(0.006)*** 0.053(0.009)*** 0.020(0.007)***
=21y 0.141(0.050)*** 0.194(0.085)** 0.120(0.064)*
R2 0.203 0.410 0.188
HEX| 1,905 544 1,361
Sargan 43 2.606[0.107] 0.033[0.856] 3.598[0.058]
Weak instrument Z3 89.191 31.368 55.176

T o 1) w ke ZP2E 10%, 5%, 1% oA BAR R fFoldhe ofndt
2) () k2 BE2AH, [ |= P-valued!

5. Fgz&unel ZxH <l

o

3ol #4232 T3 AAH on geke fal <& 9>} o] 2okt

AR, 1237] AA=7Ee] A5E o]8ste] AHE Ay} Fallox|7} wopd 5 A4
Aol SA4A(+) F&e vIAE Aoem F4HT o= dllA ART o gxt=e] 434
A Aot vk A A Zloth

=4, OECD =72k HIOECD =7t2 -3 Ay} 25 IR} Fold5 ZA
Al SR+ YEF= A Zer SN Fuje APle iR A4S
AR = vks ARE AARITE O ou|z Ralls Al il B 9%
< = T e AART

AR, Aa5=7l SALST7E L5577 8 ALS5S7 4AAR 72T A3 Afe]
ol AR F3f7t Aol mixls Gl =7ke] AALE 5ol Zpoldl whetA]
MZ Zold = de= AARIT. &, Fuliel A3 Al vidddAlRks dddT
=9 A FuReek 22 A= 4% AR a]l 8l ZAIA el ofste] wWE}

e WA Ws A Sl giks ARS S B AlE 4 gl
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(# 9) Fiiet FrggEel 27

7= SIIAX|(HEL)
Tr=7t A+
OECD iG]
H|OECD 2(+)
Mas ROIGHK| M2
SXAS 4+
—51¢ﬁ RG] UZ
nES= iG]

ol F3 AAA vl v 2ok 229 7| & guliste] ASEASE A &
APATEoNAe A EA] ZPW AALA gl e Fajj7) A%l vx= 9
Fof zolE AME 4 AU AA, FIIAR|F Ao A7t SAHLSTTVEY &4
A AR5 =7e] vls] A UEelstth o] A3= Adela Shera, Bernard Dosti, Perseta
Grabova(2014), Ugur and Dasgupta(2011), Gupta et al.(1998, 2002) 52| Aol A =4
AJiFo] Wil AYE B3 /oA E vt oS & g PIXlE AEe] A
The 83 A3tk 1 olfie SA4AS=7E AR 43 72 X2 AR, A
AR ERT T A - AAA - ARF 8RlE0] AR AsAY FERE A=
AIs zYsta, ABF2 ZAE IZASANA Ax FHEAE A7 doles A8
3171 wWitolth &, AyAT9 o]ES HSetaL £+ O g AuEY] st 2 A
Toll A Aldgt AA LR T mE rE ASEA e AAE - AR - AEH ]l
Zlyp BES et Bzl AR B 2 98ke n)E & 9oL AAE}
Atk =3 AAE FEaEdel] s NI ARl ARl mx]e Fufje] FEke] A}
o7} EAS FHSIAT

AA, Fa| A2 2] Ale=7]7F DhS=71l vls] AL =7loA Z7]= s
A Fo8E 145 TP Y & AoE Ueihgth o] A= T1edh /i EdT
Hajjoqt =3 AY IR &9 Ve FE o B35 APAFTEA e AHREA
23 ARE AXFoNA Y] Foll= AR B dde PR, Ry S % A
AddE A7t 832 AARITE 53] AX=59] 75 A2 FYas o]9lo —r—'JH
I 55 53 A= Hds 53l BAZLES dS =Y F ke ARS AAg
o|¢} -2 A= A=, Fule i 7l SAshs Bl ARFe 2 ot Rujjrt 7
A7l A= FFY zol7l EAAY Woltk wEbA 7] ol AlE iY==
Foj o} Ao A g AT ofe} AX=52] Fulje} A7 dA 4
= 2938 AASHE

A, A Sl A —:—JHOV‘]Z]TJ 7Wde] BARCE fFolskA] ¥ ATt LRt
o} ol IHHHO R A4S I7lES FulaEo] w2 A%l e =wvkec] B o

Lo

ol

N
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2918 HAShe ol 44 ehon e yEjel Bz HBebleis 4l it
obe A=A #Go] olFofAA] We ALE Fke] BN Rule AMETH: ThE
Aa219] el AARE FA AL 5 AL A

AT, B AT TP AR - AL AR 8900 met ) E= Rale] Aol
BARA A E dgol NABA 54 2T S AEAT. o)9) 2L A A
A7 AN Fsh AAYR ol AU el Stel 4B SRlistel o
AP G130 Al $ae) G Aolr) £ATE TSI, Ytklez

Mo

r?ﬁé

o,

i

RSl e e SRAE % A U ) A= BSel: oA HAE
Sle] A Fo) AUHOE A HAES B9 AEENE A & A, o
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