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An Analysis of Anti-Corruption Sensitivity to Rule of Law:
A Comparison among Country Groups Using Panel Data

O] M &(Jae-Hyung Lee)”

| ABSTRACT |

Using available panel data on 68 countries covering the years 1998-2005, we measure the sensitivity of
anti—corruption to change in the rule of law by overall and five country groups on the basis of per capita
real Gross Domestic Product(GDP): OECD I, OECDII including Korea and Israel, BRICS including South
Africa and Asia NIEs, developing countries, and less—developed countries. The regression results using
maximum likelihood estimation suggest that the rule of law is positively and significantly related to
anti—corruption, implying that an improvement in the rule of law reduces the level of corruption. The
regression results also suggest that the rule of law is the highest elastic with respect to anti—corruption in
OECD I, followed by OECDII, developing countries, BRICS and Asia NIEs, and less—developed countries.
An implication of this is that the rule of law is more sensitive to anti—corruption in relatively rich
countries. Given the Korea's sustainable GDP growth, therefore, strengthening the rule of law will
contribute to reducing the level of corruption.

Key words: The Rule of Law, Anti—Corruption(Integrity), A Sensitivity Analysis Regarding the Impacts
of the Rule of Law on Anti—Corruption
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21+ Bertucci & Armstrong, 2000). H | =
A% (good governance)E 3+ 7]¥-% <l
MEEAdL HGA HAE F de AAE
T (200N % HA ] fnkael= Fajof A4

ok o] AF(2009)= 20099 8¢Y 25U H-H 9¥€4Y
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5# Zﬂluz‘ A 71-*(Transparency International)”} ¥ 3F 1998'3-20051d 7|7F -9 Q14
A 4=(Corruption Perception Index)ol] wh=H k=2 1008 THH] 431258 = OECD
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3) Bertucc1 & Armstrong(2000)2 £& AHIFXE FIALEE FITTAE S, «
S s E83 Frt gl WaeA g HAE 1z EY AdS BASkE
24 o2 Aolstr}

D FAFRAA L v Aol Wit HAAAAFE 1000 wHoR ol W
@) ang Guas on 457 eem AdHon naizel WS(ARFE &)
FAEG 2 AFoAE slMe HYE 9o Vinod(1999)9] AlFE EEHE HEHEL S &
ACPI(Anti—Corruption Perception Index)® %7]8tH Fajeo] witjol= 7FA sk}, Ha el x|
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Services Group®] WA AFE AR&sto] S4g A3} 20039 ko] WA A= 64 v
Holl 4682 7]1S(OECD H#2 5.0%)3}e], OECD 307= < 2199 HF-=211 3o
SR A7t e wUES 9, 9=, EE8b7o} %-‘4 sTd =7k 1
2, olgglo}, ~F9l T AFHH I7tEo]l T2 EFE US
A= ﬁjoﬂi ;{413]—%—10] A3 .21]1:7@ sl ==
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wojof apm Aol FA S IRl A4S FHARGE EFHeE 7]
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o] 7}53k 687 EAES Fuld %7}7<]T(Purchasmg Power Parity)E& W3t =
ol A& Gross Domestic Product(¢]st 1919 AAALS)E 72 A, 1671
OECD AA =752 F44% OECDI, =3 o]x=gtdls x5t 127 OECD $314
7Fe2 7% OECDI, Hol=g]7ha3l=r& x3H3t 571 BRICSS} 67] Asia NIEs= 7}
E2 A% BRICS ¥ Asia NIEs=7h, 117 e d=7ts2 449 et ed=7)
o agal FE oopxzgzlet FEm|e] ExE 187 ANE=ETIER A A=

5) 3 Kleinfeld(2005)= WHAE AF9 ZHAAo] HE HELFo2ZH o]FofX & HAIZZEH
4 o] ).

6) United Nations Global Compact(Transparency and Anti—Corruption, 2012)& A|<7}5 3 wt
A APsE Yol dRuE $3% I7lHdEFo R (H3
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&7 "t olE Hestr] f8) AFEch 53] HAo] wiste] upE whiuje] A
ARl JANBpTFAE 5%7}?“‘@ A - A A4 19 BA &k BEE mTkrAA H
7 HERS|AEEY wX = JFgo]  FAHoZ YeEpdud  Bertuce &
Armstrong(2000)2] =S AFH oz FrHsl= Aol

o Yozt 2 Aol A= dALF 57 w7 RER o] A e E A S AbESte] Hl
AL s vagth g8 Ade] gro] 45 HAE Aststd whiafol] 1 Wzt A 3
< "o AAe 57 ke R R S IUbEE H X o Wslke wE gk
o] WLl 24 T A2 AE Aolt}, BRICS ¥ Asia NIEs® %%

]— [e}
w539 T7}‘ AgkE o] 3171
2o e Alme= 7P I3
(benchmark stock)ol] gk F-A A3 ZHo] o]&E3s)y
of tiafA = AAAE(FH 173} v

& Sala—i-Martin, 2001).8) o] Btz ¥ ?HOM
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=]

A% gtk o Yolrt AAefxzd dAEW Al(ceteris paribus) RHF-3 o] M gHE A
AbEste] WA ®iste] wE whRgjo] wIZtE 3 Hlagke), o] & 918kl A5/ 6871
T7HeS AA 9 5/ R EReth SRS (ACPDWAE Aol AAIAE, AT,
199 AHdAE 584 7|&S YEllE 10089 IT AR, A89A, 11 19

=

= 1l
N AHEA 18T WSS Ao T(control variables)® X3AIA 53 3
d A 3HCH(Solow, 1956; Klitgarrd, 1988; Barro & Sala—i—Martin, 2001).

7) B ?HOME ol~gtdly} FolT e tgatwS 27 OECDI ¢ BRICS % Asia NIEso] ¥
AT, B foldt =92 oo ﬂ%wﬂﬂﬁl AAF o2 HE AFEHAY H7kE =
7hge FEo <i R 1>0ﬂ Baudth 2013d @A "#H e} o ~AEYolx: OECD3] Y=ol A vk
Ao A= 19982005 Hit 191 AAAFE V|Fow MEadarhdtel EFA T

8) 53] A2 A5H /ME} Aol dsiFe 2T - o)FgF - wsHd - g8 (2001), TeHar
AA A A T, FEAAGTYE AFEH LA 01-13: 1-212 FE.
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ACPLAf(LAW, EF;, COMP;, Y 1T FDI;, CAi EDp) (D

o ACPIE= wHsjES JEle LAWE WA 43S Yebdth EFE AAA-F=
% WE}LHEl COMPE AATHE Uepl=d <27t &5 4As97

Ve PR e BGT 1Y LALSE Ui ITE 1009 e
AgA 52 EITE ITE BEd %2 dew olft BE/I B 687 H7hE
of e el ARFo] FFsets] M|k FDIsh CAL 242} 199 F4€ 3]
AQEAG 10T AR5AS UEhdt, ED A7) gl guss m8e e

W] o PAS ASE FD e e AR dgshd o WA

g] SEALO. Hy

3 2 Z2AFAE YW BHOACPL/OLAW,» 0)(De La Croix &
Delavallade, 2011). ¥H-sfell djgt AAAE9 o] Alrs ()9 s Uehdl= o= o
Aot ol 3ARBABET w= g kS oujgtt (QACPL/dCOMP;
< 0)(Klitgaard, 1988).

WA 21(1)S 8472 A (diminishing returns to inputs)e] 2+ ZhH-g3sl= A
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A wbEEE Bastel Wl gE WX E3E FRsw FPARRTE cle
A AR A W] YARHA S AEsto] WA o] W] we Wrse] Wk

H
Aake Aolth, B A= 8 R AFE3 W5 ool Hit
1 Bl A
HEE S 2] 55 1004 9o X4yt =942 Ay or Hud4Fo] o Ag(H

UERdT WA »}au A

O

Hek e H T e P S Rl A R i R s IO S
7hol ¥k AR BAZFE APFES 93 Alg, Z93 MHEREH GaaE < A3
o ¢r4, W ol FFetal AT WARE Qo] A= ARZE YEHT HAAF
= 1008 o R HErt m&E duFoE WAL FydE AHE deidth
Svensson(2005) 54 =7k HATES FrH 9 7 e AR FAE e
e AL oA N2 o2 oot R 7 xa AwF Ao ¢S SAHI
theFst SAHA Atolol= e w2 AHHATE A7) Wit F8 FA 7|l A Wit
) 53 (patents) A= AEFHY Aoz =4 7]Ee ggusoA A9}



2 oAl AR WAAGE T Fshs ARH A®sk ohme WA} w
Hujo] AAE WEA] AFPolgta 7HAE = gk odlE £W, Barro(1996)% Y5
o7t AAGG wA = FEFES B4 of vdFAAE JHAEEH olE EdE E
Aol AARY MAGRY F oj- myo] B YA wwaly] da =
Ay 22 A5 (Adjusted R2: AdjR2) & FA3 Airoz ¢ & 2S5 A
B3l (Gupta 9], 2001).

<H 1> iz S4H0IM AIEst H2S9 J2l% X
A &9 Ha = Chgt
=T (&R) (EEBA) | (24
ACPI” GLENI DN 49.752 100.000
(Transparency International) (24.153) (10.000)
LAWZ) IR 60.697 100.000
(World Economic Forum, Global Competitiveness Report) (27.418) (1.905)
eF® AWK S 63.871 90.000
(The Heritage Foundation, Index of Economic Freedom) (10.005) (32.000)
COMP4) J¥=< 41.022 119.000
(World Economic Forum, Global Competitiveness Report) (26.605) (1.000)
= O TOIXI4ZS BHHE 101 ARAS 12.283 39.676
(UNDP, Human Development Report) (10.072) (0.480)
ITG) o131 100YE QY AIES Xt 22.283 86.000
(The World Bank Group, World Development Indicators) (22.893) (0.000)
FoI” 10e QU FHYXNFER 4.772 76.512
(UNCTAD, UN, World Investment Report 2006) (10.313) (—2.555)
cAY A AT -3.169 172.070
(UN, International Trade Statistics Yearbook) (65.362) | (-791.504)
EDQ) ME=YN\ES 85.650 99.300
(UNDP, Human Development Report) (13.081) (36.000)
Notes:1). 100-5F-3]#]4*(Corruption Perception Index). Webr] A47) =L&4E Atjd oz B
o] W2 AHE 9nsh
4). ZA7F 55 S Hes orleiy ole i oR AAY AR $es UE
)
.
12),34)9). S92 == 05H 10022 WA S COMPA A 17159 45 &9
b AEEA g AR glol 1 /RE Bk 29E A meb F B3
o] Sz 5olLt o] 2 Sl8] FEBZAY i 4899)

6). Hl&(%)3 22 2vE YeR,

5,NQ). &= v dde]. Y+ e JrAGE vk d 199 Ui ALAHGDP). CA
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HE B{EHSFES FEFTAFE AMEete] AARWsRE skl dh ey
2 (DAA WA} AAAFES] b2 oFo] a3E YehdEd], ol W X7
TS5 Bo4Fo] 9SS ou|dith ¥ A= 29 235 YeER = 9
= WY A7 GEFE el 528 o s

TEMFNERT) S} S5 gt A AAANE <3k 2> AA S

<HE 2> ZHAEHY AL E74d 83
M 34 235 HAA
K-S HE

(p 24" (Skewness)? (p 3)?

ACPI HO J|=2t 0.551 HO D=2
(0.000) (0.000)

LAW HO J|=2t 0.224 HO D=2
(0.000) (0.000)

EF HO XH & 0.153 HO J|=2t
(0.162) (0.000)

Y HO J|=2t 0.683 HO J|=2t
(0.000) (0.000)

COMP HO D=2t 0.549 HO J|=2t
(0.010) (0.000)

IT HO J|=2t 0.955 HO J|=2
(0.000) (0.000)

FDI HO J|=2t 3.897 HO D=2
(0.000) (0.000)

CA HO D=2t 7.682 HO J|=2t
(0.000) (0.000)

ED HO J|=2t 1.314 HO J|=2t
(0.000) (0.000)

Z: 1) Kolmogorov-Smirnov AR A7), AF7FEHO): ATEE 7MEAANA Goaae

Q) P79 Aahel, "HO AL HO 124 5 GEE o

2) Adistd.
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<H 3> Bi2S A0 Pearson Al2tHA =FY

LAWS} Y T2k Y COMP&t ED IT2t ED
0.843 0.863 -0.609 0.619
(0.000)™ (0.000)™ (0.000)™ (0.000)™

D O] == p-#e. T FEAA A3 FEe 001 Foldhe vER.
<3 3>ollA WAet 1T Z4ztat =wl 1909 AA A4S Ale]¢] Pearson 737152
TS A7 08437 086302 F5HA A3 FoAFE a=1%olAM FelshA WER

ow A4 1Te] 24243 wsis 40191 Pearson %ﬂﬁl o] FA4#= 47 -0.609

[e)
o
o F5Ae Ase) ste] T u% QALES R e WA A

Srbad Rdel 9A alw S 1Y Adasusse] 339 medde
<HE 4> AT}
<H 4> 2Ii2Y U9 ¢Ro Bl E=HA
29w BHEIH Xl 2= = NPNES =0l 101 AAAS
(ACPI) (LAW) ()
OECD | 80.281 93.121 26.877
(13.069) (6.466) (4.462)
OECD I 51.990 71.751 14.526
(8t=212Zgh) (17.934) (15.068) (5.095)
gt= 43.125 71.488 16.335
(3.643) (2.576) (2.364)
BRICs & Asia NIEs 43.364 53.820 9.437
(22.336) (22.239) (7.789)
A= 43.938 55.938 9.013
(14.593) (20.909) (4.099)
Mg = 28.798 32.814 2.389
(8.825) (15.562) (1.473)
1), ()ere] A= FEAAQ ASwee sl Adelel ne TR

%7}‘?%—?% Pr TS RS HoFa gtk o|2RY A9}
3k ol A (two—way causal relationships)7} €A1 <& 4= i)

AR
o FNEASRE RuFFEe] du RAFFe] %e FNEUS
= %

MR pTol
AR &

gugt) ol WAL RS aAA = A5 25T 2AN0L AN @
=9 ¥ OECDIE of g} S7bne sy sx 5ol WAx5e] 2ol 197612 =
gt AL wolFm Ytk 58 Fae] A MRSl WAL Aol 283632
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AAE ALt 57 2SS <FE 4>0] A A B
o] EFeth 687 w5 w7kE T 287 =7t e
20051 7IZF Bote] 1909 AALSo Al vl 2853EHE Vo
2 OECDIO = #F3s3th. OECD I & gk olAe] 199 HAAAES E_O]I’_ =
167 AXOECD=7FHE= A3kl on, ECDH% Fdgk olske] 1<
Bolil = s ol ~gpd s ¥ 127) $XOECDH7HEE 4383t

BRICS % Asia NIEs =72 67] Asia NIEs(AEFd=)=7153 FolZ | 733}
=& %33l 57 BRICSZ7HS 2 24319 tHChowdhury and Islam, 1993).

M= 687 AA Ao d=7EEolA OECDQ} obAle} NIEs % BRICSE
Alelgk 297 =7hE9 Wt 1909 AALAS($5178)HT & 1901F AHASS UEd
117 M eAI27te=2 FA45HS E]— N EAT 7o = B - W (Marx - Lenin) S 5
T3 w7FEo]l Bol EIH vt ANE=TIEoR FRE 18] ANEEES F

Zgr|ef ol XY v bt 2EgE S7MES B <HFiE 1> Hagh
t}.

o] ¢} o] HAE AL o/l HIh e R E[FE o]
7] wjizolt). olE W, #F5AY 7t T8
I7hre 2 SFYh S Jain(2001)e] X =

RolE AEF & o 3 4FHoR

e

o

= A5H Y F7F FEEHA 2
FA) ¢rol BRICSS} Asia NIEsE 1719
F W2 o HAS} =2 e
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< 5> TY HI0IEIZ 0|28 BIEENNI4R8 N ASDSO| Granger HIAE o1nia 25: OLs"

0II

20124 ACPI;-1 LAW,:-1 Adj. R? F D.W. AHAY
=7l -
- 0.986 | 6726.042 2.091 Ho 712t
OECD | - - 0.956 485.380™ | 2.103 Ho 712t
OECDII - - 0.978 746.805™ | 1.854 Ho 712t
BRICS ¥
Asia NIEs | t=41.270"" | t=0.382 0.992 | 4600.434™ | 2514 Ho 712t
Wers Az
1=22.161 1=0.378 0.949 772.693 2.204 Ho 712t
oy =
1=21.348 1=0.037 0.871 423.404 2152 Ho 712t

T 1) AlAKlag) 7132 23, sk, kx H s °§%7é?<3 Azt 247} 001, 006 E 0.1055=0l14
ol vebdL t ﬁﬂﬁl‘” HO(H—HP ) 1AL gl J%‘Z}oﬂﬂi’\‘jaol =R
H] 48 (non-linear) 28 9] Granger AN#AAAE HAT WSAANTRE Y Granger 13
A AR AL Yoruk £](2006) 2. BRICS “] Asia NIEs, /W& 5A= 183 A7)
o] A ARl MR Granger OJJthWJﬂ AR TLAL Ferreira(2012) %,

Herndy Agrdo] 3k Granger VA4S 1A AAS AAZ 4

IE Xﬂ’\]?ﬂﬁr AARAY PAZHY 9 siE 7h= A33A7E A0S BoF
T HEEY dA8E AAdS(natural logarithm)= HEA|Z uf
HER sk 21(1)S GSUTFRgoe=s %238}7]

MRS AdnsE R BEAd
T T =

s

Hoodqto] F EHE AA 57 H7AEOECDI, =1y ol xgtdls ¥ ghsh
OECDII, wolZul7}a-3t=+S £&3F BRICS 2 Asia NIEs, /Wd =, A A d=k) &
WA o] Wkt RERge] mX = %S AR E ARt WAl - A= :
Tt 7k WA ] Wstel] wE gbEue] viftEE S48ty fste] o =3 o
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2 ZA4ste] <E

6>l Harsho)

<H 6> 2II2Y MDD BHENAUAEE Adl. RS OLS =&"

24 - OECD I BRICs &

(n) Sl OECD | (3= mat Asia NIEs IHE A2 Mg =

ag=s! 0.862 0.724 0.852 0.929 0.863 0.604
(489) (128) (96) (88) (83) (102)

BT O 0.881 0.766 0.879 0.887 0.846 0.575

(489) (128) (96) (88) (75) (102)

F D (kY S=xl= A=X9] 4(n)9l.

Adj. R?E= 39X A9ESs JehgE AFEs 1dd S F4271 E—'i—%
22 ngo] ©9AL ol TtHGupta £, 2001). AA S OECD1 2 OECDI(3H+ X
D7k A HEAA SR Yo] AR HTE 938k HlhHo| BRICS ¥ Asia NIES
AT aeln ANEETRE] A9 HEAdnsEge] | 93 Aow vehhth

<3 7>o] el ojd GEH AL g mYe) AFng setels] 95

=]

(e}
o] B4FH 225 M (Ordinary Least Squares: OLS)¥ #H-$-F4
=248 3§ AN
F443 MLEZ F43 237}
o] B-Fo] <{ix 2>¢] H

Estimates:

MLE)S
Estimates: SEE)E A A] g},

SEE7} 4% wHA vErwt 4%
Durbin-Watson SAZ(D.W.)o.2 AAI A3 o4+ a=1%

ALg-3hof

RN
Al

i

lo ©

%
H

(Maximum Likelihood
ZF(Standard  Error of

Qs ARS8 melFn ArkMaddala, 1977). o1& B¥el A A
A5 FReS AviATh B 4G A} 0oleks S AT ofv g}

(Gerdtham & Jonsson, 1992).

<H 7> HeE 280 s OLSt MLES| SEE FHzat Him"
=3y < OECD Il BRICs &

& L= =
) & OECO | | mim mear) | asia Nigs | ME X
OoLS 0.171 0.087 0.110 5.938 5.475 5.813

(489) (128) (96) (88) (83) (102)
MLE 0.104 0.052 0.064 2.245 3.551 3.339

(489) (128) (96) (88) (83) (102)
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1) @A OECDI % OECDI(8k=r 23He] A9 WSt 28Ql whe) BRICS ¥
Asia NIEsS} 7fteal=r 1a]a #7fakate]l A9 Aawde| t)dk SEEY. <% 5>9
+1) F=x

webA] MLEZ FA43 Aafo] tisir gt <3 9>o W 13k} 10
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<H 8> 2I)t2Y Pearson AZHLIF = =X vas!
(Panel A)
Sps| OECD | QECD I (st=m )
EFSt FODI EF2t FOI ITeH EF LAWS EF LAWS} FDI IT2H FOI
0.608 0.501 0.568 0.626 0.681 0.567
(0.000)™ (0.000)™ (0.000)™" (0.000)™" (0.000)™" (0.000)™
(Panel B)
BRICS & Asia NIEs A= M=
LAWS} EF FDI®t EF COMPS} IT FOI®H IT IT2H FOI
0.860 0.875 -0.705 0.709 0.535
(0.000) (0.000)™ (0.000)™ (0.000)™ (0.000)™™*

T <E 3> 7D H=xE

A2 (DA AA S 57 =7t EE Pearson
9 AT A

FAAFIY TA U
o WlH _4]31—7{4/\1(1)01]

Bl WSEES p_zfz}u}. AA) ¢ OECD I 35
A FDIW =5, OECDII 9|4 += EFe} FDIM4%, BRICS ¥ Asia NIEst EFHSE, 1
2ol Tt e ITHSE AYs & MLEE AFSste] 9Ald 31434
(stepwise regression)S A &=3F A3S <F 9>o H 3}
<H 9> 2I2Y BH2IH(ACPI O CHEH ERI(LAW)Sl Sk MLE =&"
] OECD I BRICS %
S22l A ql gt A g
S@pi42) R OECD | (B=E8)  Asia Nigs NLETH2 Hpg=
BEETIOI  BFEXCI0N BEEXCI
Low Low Low HdEos HEos HEos
LAW 0.001 0.013 0.008 0.353 0.380 0.229
(0.001)™ | (0.002)™ (0.002)"" (0.052)™ (0.073)™ | (0.050)™"
EF 0.011 0.006 ~ B 0.628 0.291
(0.001)™ (0.002)" (0.163)™" | (0.103)"™
COMP -0.001 -0.002 -0.003 -0.107 0.026 -0.070
0.0005)™" (0.001)" (0.001)™" (0.047)" (0.050) (0.030)™
T 0.002 0.001 0.002 0.256 ~ 0.328
(0.0004)™ | (0.0005)™ (0.001) (0.076)™" (0.131)"
FO ~ B ~ 0.168 0.366 ~
(0.074)" (0.719)
CA 0.0002 0.0002 -0.002 -0.021 0.296 -0.323
(0.0001)" | (0.0001)™ (0.001)" (0.023) (0.133)" (0.215)

o,
rlo

10) & =%

5.5 University of Queensland®] John Mangani =258 A 35 o).
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MO

Sgp42) & OECD | (;E;?;g) SRICS & wEaR RNER
S BARe RIDRY smew smew  yuow
A5 2.406 2.781 3.332 21.865 -19.231 9.358
(0.092)™" | (0.253)"" | (0.185)™" | (4.920)"" | (11.011)" (6.476)
ART 0.805 0.882 0.920 0.943 0.858 0.825
(0.027)™ | (0.044)™" | (0.032)™" | (0.026)™" | (0.050)™" | (0.050)""
SEE 0.104 0.051 0.065 2.836 3.516 3.526
p 408.901 194.183 119.001 -223.800 | -226.241 | -279.202
AIC -803.802 | -374.366 | -226.002 461.601 466.483 572.404
Iteration 3 3 5 6 5 4
n 489 128 96 88 83 102

T D ()R] 2= F49 FAATY BTAQL e s W oxm FSHA A Z2H 001,
006 2 01057F0NA Folehs yebd, ZE 34 Adw=rPHS(year dummy) ¥ p&
271 $%(log likelihood)E YEFH. AICE Akaike XA (Akaike Information Criterion)
. g 9 o)xgpdls X3S OECDII % 7kte] AIC7F 71 2ot 57 =7kt & 718 4
et R3S HoFal 9l Iteration WHE<(The Number of Ilterations)E YEMH. n&
=] (observations) 2] = LERY.

25 Axp AA e} 57 Frbatell A
T a=1%°0 A Frelst A vErs
WA o] AN T EntE R
7F FoE FAAA FRgERt
AFZA e} A8 ).
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MAENTES At 759 A AT F4A5+ g $A42
2 fo3t FAA JIgS vAE Ao YeElgsd A 555 FAAA
o] FZXHo] BIE TAALE 9u|stt} o= Ades & Di Tella(1999)¢] <15-4 )9}

A3} 1989-90y 317/=S A= o = 3 World Competitiveness Report(WCR)
2=

2uE +43 ARE AEsto] MEAW antirust law)S ] B ENER Fho 2
AAAE OLSE F4T A% wEdye Yool F=04 A3 #o5% a=1%01A
fFolg E9E JEUL Qe BANATH-EADL 3816). = BEAYAFe BE
fake] 16h9] Z7b= WOR RalA42 0539(35%) Atk ol w=awo] 17
JPAe Adeed aH4 JAse He Rafrd LS o,

E &
& WAl 9% A4 @ Ao yebiid o
?_

= A A S AAFSHEH(Klitgaard, 1988).
BE a7AA EBEA 7se g8 HARESAVES YERE ITY /e
HE FAATES YERHIL Yt} Sturges(2004) %= 1T A8 Fuzhio 7]o] 3ot

S8 ¥ 3ek OECD I 9F A/NE=7ttS ALsh BE F7katollA] Ad5A= wt
o FFE A= AR YR ou FAA Y8 dAAYE BoFa
5ol 2 A% OECD I 2 whi-sfol wigh Z3#o a37f 22 Ao= yeo
BRICS 3! Asia NIEs=7hcat A7WE=7keS 77<#7F vh
= Aoz yehgtl ol Emmanuel £(2006)9] FH
Emmanuel 9]& 19843 F-E] 200013 7k4] 2971 A 7| &= 7}l
e} Fal Apelef] w9 kgt F-of AdAA(-003)7F EATS TS TRID

1D 3§50 <3 3>° whRapAgdA(D)e =w 19019 e =3I AHFAHFDDE

;1‘\‘_):_.

A7 F AeFAReR AR A =S E9RE OECDI 9 A id=re] A5 by

dol gt =nl 1999 FAE =AHHFAE FoAFE a=1%0M AR °,]6L k2]

fhe B gl SR ZAh Aol AALsEe] na Frw sdh
4]

5 A HE o] 7lEd wg dEH F o sy vlErr gashy] w
753’%% Pinto & Zhu(2008)¢] AFZAF}e} YAttt Pinto & Zhus
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<RE 1> 20 19Y AVWASE )IFECR 2

5 =2o18"
s

OECD | (167H=2)

AUSTRALIA, AUSTRIA, BELGIUM, CANADA, DENMARK,
FINLAND, FRANCE, GERMANY, IRELAND, JAPAN,
NETHERLAND, NORWAY, SPAIN, SWEDEN, UK, US

OECDII (129H=)

CZECH REPUBLIC, GREECE, HUNGARY, ISRAEL,
ITALY, KOREA, MEXICO, NEW ZEALAND, POLAND,
PORTUGAL, SLOVAKIA, TURKEY,

Asia NIEs and BRICs
(1194=)?

HONGKONG, SINGAPOR, THAILAND, MALAYSIA,
INDONESIA, PHILIPPINE, BRAZIL, RUSSIA, INDIA,
CHINA, SOUTH AFRICA

Hersa= (114=2)%

ARGENTINA, BOTSWANA, BULGARIA, CHILE,
COLOMBIA, COSTA RICA, ESTONIA, LATVIA, NAMIBIA,
ROMANIA, VENEZUELA

oHer= (184=2)%

BOLIVIA, CAMEROON, ECUADOR, EGYPT, EL
SALVADOR, GHANA, JORDAN, KENYA, MALAWI,
NIGERIA, PERU, SENEGAL, TANZANIA, UGANDA,

UKRAINE, VIETNAM, ZAMBIA, ZIMBABWE

Notes 1) % 687] =71&4%.

2) Chowdhury & Islam(1993, p.3). thwr2 EAIX]7} ¢lo] Asia NIEsT71EolA] #|]5H5S-

3) AATS(COMP)=

QY- At waso] 9.
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Hl18&

M3=

<SEE 2> IZY UHRIHACP)O CHE ¥XI(LAW)S 53 OLS =&
- OECDII BRICs &
=2l A | HF_I‘:_/C\J-E‘. tél—g\.
saisa & A OECD sr=ms)  asa NEs  MNE X oH
E=PNRll| t&éX}C_EEH t&éX}C_EEH e s e s HEos
+23 +28 +28
LAW 0.017 0.017 0.008 0.221 0.392 0.173
(0.001)™ (0.002)™ (0.001)™ (0.074)™ (0.053)™ (0.048)™"
EF 0.007 0.002 0.004 0.837 0.919 0.108
(0.001)™ (0.002) (0.003) (0.148)™ (0.143)™ (0.075)
COMP -0.003 -0.003 -0.008 -0.117 -0.020 -0.159
(0.001)™ (0.001)™ (0.001)™ (0.072) (0.060) (0.035)™"
IT 0.002 0.002 -0.003 0.305 -0.343 0.394
(0.001)™ (0.001)™ (0.001)™ (0.063)™ (0.068)™ (0.138)™"
FOI 0.001 0.001 0.042 -0.022 1.798 3.181
(0.001) (0.001) (0.008)™ (0.073) (0.687)" (2.306)
CA 0.001 0.001 -0.001 0.031 0.826 -0.796
(0.001) (0.001) (0.001) (0.029) (0.138)™ (0.308)"
e 2.781 2.535 3.230 —-21.876 -32.532 26.177
(0.102)™ (0.242)™ (0.230)™ (10.833)" | (10.397)™" (5.423)™
R 0.883 0.777 0.886 0.934 0.873 0.628
Adj.R? 0.881 0.766 0.879 0.929 0.863 0.604
F 604.179™ 70.252™" 115.6617" | 191.628™ 87.288™" 26.712™"
D.W. 0.493 0.645 0.658 0.359 0.888 0.621
SEE 0.171 0.087 0.110 5.938 5.475 5.813
n 489 128 96 88 83 102

T D (%] A=

F48 HAARY FE

006 % 010l Folghe Hehd. 2e 34l

o =1
AFQ. e s L

A7}

»o G5UA A3 77 oo,

“(year dummy) ¥3
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<EE 3> 2II2Y SEI(ACPN O Tt MXI(LAW) Sl &1 MLE =X"
) OECD I BRICs 2
SRS A S . Y AR %2
= Xl OECD | (BI2EE)  Asia NIEs H MM
BIEXICI  eREXIGID BrEXe Hdaos dao dao
BN = BN = BN =
LAW 0.011 0.013 0.007 0.295 0.392 0.202
(0.001)"* (0.002) (0.002) (0.042) (0.075)™ (0.048)""
EF 0.010 0.005 -0.001 0.748 0.640 0.216
(0.001)™" (0.002)" (0.003) (0.106)™ (0.164)™ (0.101)"
COMP -001 -0.002 -0.003 -0.012 0.029 -0.060
(0.001)*" (0.001)" (0.001)™ (0.040) (0.051) (0.029)""
IT 0.002 0.001 0.001 0.184 -0.044 0.140
(0.001)™ (0.001)" (0.001) (0.061)™ (0.092) (0.137)
FDI 0.0001 0.0004 0.021 0.054 0.590 8.801
(0.0001) (0.001) (0.008)" (0.061) (0.871) (2.424)™"
CA 0.0002 0.0002 -0.001 -0.014 0.316 -0.166
(0.0005) (0.0001)" (0.001) (0.019) (0.136)" (0.208)
At 2.454 2.776 3.363 -24.047 -20.457 11.976
(0.097)" (0.253)" (0.202)" (7.590)"" (11.110)" (6.263)"
AR1 0.806 0.880 0.908 0.942 0.848 0.836
(0.027)"™ (0.044)™ (0.035)"™" (0.029)™ (0.051)™ (0.052)"**
SEE 0.104 0.052 0.064 2.245 3.551 3.339
o 194.310 194.310 122.868 -202.511 -226.060 -273.523
AIC -372.619 -372.619 -229.737 421.027 468.120 563.047
[teration 3 3 6 10 5 6
n 489 128 96 88 83 102
1) <& 9>9 F) FE
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