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The Inter-relationship between Anti-Corruption and Political Stability:
Evidence Using Cross-Country Panel Data

2 A HChul-kyu Kang)+0| M &(Jae-Hyung Lee)s=

| ABSTRACT |

In this paper, we classify 68 countries into four groups (Total countries, OECD, Country GroupI,
Country GroupIl) during 1998-2006. The endogeneity tests demonstrate two way causal relationships;
anti—corruption, a component of social technology, affecting political stability, and political stability
affecting anti—corruption. The empirical evidence is consistent with the hypothesis that an increase in
each of these variables causes in the other, ceteris paribus. For example, anti—corruption can be
increased by increased level of political stability. Political stability can be enhanced by an increase in
anti—corruption. This implies that they complement each other. Therefore, the instrument choice should
not be based upon stability analysis of a single final target variables. Both political stability elasticity
of anti—corruption and anti—corruption elasticity of political stability appear to be highest in the country
group 1 and then OECD group. The country group II shows the lowest elasticities.

Key words: AF8]47|<2(Social Technology), ¥F-3l(Anti-Corruption), X¢F8(Political Stability), H43
3} A3 (Endogeneity Test)
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71538kal Sl
Damania 9J(2004)= HF |47 APEAIZY &84S
0};‘401] IS vHS E-OSITE AT = Xéj]oixéoﬂ EH_J *}tﬂxﬂ—'i«] i%*ogl gy

&
ﬁl%=5.0)i I%EM gAIEAgel wE FruJH FTade 09692 YESS BTl
At o= AGA|tAo] gk ozt A FFS o gt

HbH o)l A F A 7] 95 (Transparency International; TI)+ 2010 3}7] 2~ Eke] o
g B9 AAEJQAL Fuo dlo] Hrhar HLJO}Oﬂﬂ- o5 5w, Campante ¢
(2009)+= 1996-20051 717+ 8770 =7FEe] Wist EdFHEAEE &8, TAFHA7]
T-o  FEjQlA el AHXHAHe  gigRTR 23%9] Hy &
GMM(Generalized method of moments)o. 2 F43% A3} GX|tgd-2 Hojo] Fol4
T a=1%A frelgh ()9 o= YEgas B ol FX| QMo RIjE
A7 S on| gt

Treisman(2000)2 ¥ —7F§}X]’“E AR A ekgol &My E sho] 1996 5471 =
7heol et dwHxtaE WLS(Weighted Least Squares: 7t AAsF4H)E AL
g3ato] 37 A e ﬁe*"]‘ Fofjel oigh GAbge] g FHAYES BT Akt
SA=1.222). FHRF= TIF vid 2AL - 233t CPIE ARESFITh

Damania €](2000)% 7170 =7Fse] digh 1999 JauxasE Ey
A5 (Ordinary Least Squares: OLS)S Al-g&3te] 43 Ay} Huo] ojsh
) X‘Xq;é‘_dﬂr‘:— THALE By ikt EA%=0.1). 284 Damania ¢+
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Fol AA e ANTHIEEAA Foe) v gL Bele 23 AeAel 9
gy,

Damania 9]9} Nye9] Aol Ayl utiu(JHx)9} A x| oA Alold] Az olx}
VA7 A4S S gD

ATl A= 1998 5-H 2006Lﬂ77}x]9] 7}

s 6870 = 7HE 47l = 7b6870 = HA|, OECD =7k, =7kt [, =7kt D)oz &
ool ) e S AL el Ssl s A el
1) B Ao e Ay AYS 98] wkis(anti—corruption)E F-3 ¢ witjol 2 71Ago) wh

a}’ﬂ g o] A 3Z(an enhancement of anti—corruption)+= l"i*ﬁﬂ—q 7+ (a reduction in
corruption)E & w] 3k},



SRABAAE AAt2 FAFPAZ7|F7F wid 2Hd st
2 ARgETh o= CPIZF bddt AdAsE ol &3do=n /I =7kl gk &%
At ThsAdel A7) wjitolth. I3t AHARE Abole] AAAGTTE =7 wiE
CPIe] A =e] ¥ EA7F §lom(Lambsdorff, 1999), ¥4 =71 = o 2
AR B FHo] AUk
el tigk AXeHge] gatel Ho g GAQbAe ek whEse] gdE A
A% AdTE =57
Atole] Ao A A
and Goel, 2009).3)
A2 #ek As= AT 7
(benchmark stock)ell o3l F-A A3 ZAHo| o]FEslr] wtol 7= d=rolu} A7)t
ol sl A= AA AR (L
g EUE 2 dAqoa
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POLITICS;=g(ACPI;, ECOFREE;, LEGAL;, IT; FDI; CAj EDj Hi) 2)

o]7]4 ACPI&= WHdiES vebdw POLITICSE AA|HH & YEhdh
ECOFREE® ZAAAEE YellY Y= P74 +E vhd e 1903 24 Gross
Domestic Product(1919 AAA5)E WER™ LEGALS APEAIE=S Hel ga84 9
FHEE Yepdoh ITE =9 10083 2 HYi(internet) AHEAF & YERAT &2
A 7S ITZ d&3 o)+ #5713 &< 6871 =7t=el g e Asg5o]
7Vset7] wiEolth. FDI®F CAv ZH7) 19019 s alejd g Faker 1909 44AH

< YEbdth ED9F HE QIAAES Yepd=d 2H2F ws3 14708 YERdth

HER o] st FAMA Y Age FH #s vEhiE
QA Fos FAAAS 9t eACPL/POLITICS;>0)(Treisman, 2000;
Campante ¢], 2009)). Go= AAPAGel & W] Alen %o s vehie=
Aoz dqisted ol FulzaAs AAMEES oM FHePOLITICS /o
ACPL;>0)(Nye, 1967; Damania €], 2004). = ®HF-gj o} x| bAALolo] & Q137
7F EAEE A o) = wkgsfe} FARMA S AR BgdA ] d5S ow|gitt

kA RER ol AX| kg st AAAFE] Aee 22 ol ks UER
o= dfate ol BAAFEZE NAEE whsfel A Xt e] Z}7bo] Aoy
o)) g th(9ACPL/OECOFREE;>0 %  6POLITICS;/6ECOFREE;>0). d&
Graeff and Mehlkopb(2003)+= 857) =f7}&o] thak 1998\ K-8 200013 74A] = A &
712 RE 338 a2 % (Corruption Perception Index)] B 3tS AFE-3)o]
7], BATZE, a4 2 7HAMEs, diAstd o] ARgell tig A,
2 A, 94:?4«1 FAATE il AFEA A Y] wE AR E sl %
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o oX ) il

AN g
Bt
PN

st AAAFEZE o mH JEFS Thdst grtEd B g7t ERE sk —7'[5
A A3 BE F7FEAA AAAFES] BE 47 Fojol oigk g3kl A&
o] HAS FSSIE Billger and Goel(2009) % -3 et AAAFE2 g3+

EAAOE FoF ()] #s THA = HoR Hiasta
2 59 Age 49 #Es Yede Aoz &3S 0ACPL/Y > 0).

AA A7t 2545 PO gads ougith. o& £W, Larrain and

Tavares(2004)+= 1980\ H-8] 1994 A 7}A] 877 = 7F=o thsh dAaE ALEste] &

FHA AR OoR FAZ Ay 199 GDP7F F7behd b 3Aa%hS wHolF

t}. Larrain and Tavaresi= F-3l¢Fo2 SAFHA7|7F 2E S Al e

|3k}t sk 223 =38<R(the second partial derivative)7} 2(-)¢] & zte= A(S

FACPL/oY /<) o2 7}4sl=d o] OECD Axl=Ee -

W] mAE g4 maie 315 344 adRy 2gs on| gt

A7 1008 BT AR o] Age 4 e JEE
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IT/9Y;>0). ol& 5%, Andersen, Bentzen, Dalgaard and Selaya(2010)+= 1996 ¥
B 2006117FA] wl=re] 487 & BFUFo R st o|dAFH A HS ALEEt] S
A A3 FoFT a=1%-5% Tl Fafdiel gk APl ARE-o] T84
e BolFa du FAEAd= 199695 2006 7H4 1137 =7Hes Bl
gk Aot x|

sl AT A A sl A WAV = ALR ITHIACPL/O
FDIL;>0). Pablo and Zhu(2008)%= 20008146 2004 744 947 =7b5e] digh 1202
Hat A FA FdNH TAFHAA7] T FHJAAEE AFEste] ool gk 1
AdF T A FANY aRs FAH HALASH S AHSet] FHg A
o o 190F A HFA T Aol 1008 FrhetH F
S HoF3 QJrh. T3 Larrain and Tavares (2004)%=
HEALN O] HlEo] 1% F7letd = AFHEA7F7F A=
H 10" vH) AAa%S ®HoFa gl
o AFE ¥ @& vehle 3oz« dStHGACPL/ICA,>0).
BATA EAE S gib] o] ngEA Yehdle RS FIAA
(Bandyopadhyay and Roy, 2006) §-31& ZrAAlZItH(Torrez, 2002).

ARG A2 NA ABAAFE] AT FY s dEhE AoR o Fgi.
Farr, Lord and Wolfenbarger(1998)+ 1980 ¥} 1985 —1¥]a1 1990 787 = 7+&
of g HEAEE AHEste] Granger 19 ABAY AAAFTEZTH AX A
T2 7 JAGBAE 25T

APEAI =S Hel 284 B AR ATE 49 s UEe AeRE st
(0POLITICS,/0LEGAL;>0). °o]+= APHAIE=S Hel a84d 2 HAHAE7 =& IV}
A= AXQEgo] % O]—‘?*Oi Hag ovgth(Damania ¢, 2004).

AREAN7=o THE GRSl SAHAQ G v webA TS Al
= ¥ #s YEds &42 o] 23 cH(OPOLITICS /61T ;> 0).

A G FAFA A AT FY s el Be® S THePOLITICS/
oFDI;>0). Sethi 2](2003)= s &JAAFAN A G AAMAG ] Alolo] FFHA
AN FrolaE a=005 FFolA Fod o] FHAAE AASL AT
A BAA AAA el ARRE AREE A 5 dtk(Investopedia, 2011).
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Pearson J#ATY O 2R AAAATL vl & AoZ YEd WHEeE be
SAZEAE Tt el S A NA ALetH(<i 4> Fx). oE EW, W}
=9 109 AAALSLS AWAT F45k0] 08612 F5HAY Ay FAFE a=1%
AN FoletA et AP RAZ A (2 =R 107 AHAASES 3] 7] Al A A9
st} gk ol 109 AEASH T, W 2 179 Pearson A#AITo #E =7
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D AXRMMARAA 2NN &84 7S vEde ITHFS
& 5] 2o A A 9 gk,

DA WS =2 FHoE YEid BFES A9 & UAADI Q=25H
W74 4] (reduced—form equation)S =

Mo

V=v(ECOFREE;, LEGAL;, Y, FDI; CAz) 3)

Vi urRE Jegs ACPISF AXoAS UERE POLITICSS] & E (row
vector)E YERAT

BE WEES SN B la AAFe 10@gA 5
Aetgith ACPIE 1004 WHlo = %ol
255 gujHow JA e WA

X} %= (Business Freedom), YA 5%, 449 77
o]tH(The Heritage Foundation, 2005).
HEES A xed ARE ¢ 5 UtkBlack,
2001).
37H =7kt U3 o] BF3h OECDE 2770 =7tE2 At H7ht 1
& 670 oFAlo} NIEs(RlS3Hd=)=7Fa(3F, &7FE, ®l=, @dolAlol, A=ulAlo},
JJFAMM 47§ BRICs=7F&(Hetd, #Ajo}, <Qltjo}, T;w]')i 7438} tHChowdhury
and Islam, 1993, p.3 =), tiwke EAIA7F §lo] obrlob NIEs=7HEolA A28k
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BHETHQH ARIOHMPIO| AIS OITFRIH 93
<E 1> MEX2 2H0IM ALESH 8159 Fo|9 &1
N o 3 X/ 04 2 c12)
A 24 (BB (2 A2 o=
ACP|" BH2 I K| 4 49.752 100.000 0.551
(24.153) (10.000)
POLITICS? XX OHE K| 2= 53.134 99.519 0.077
(27.709) (1.442)
ECOFREE? AMKS = 63.849 90.000 0.153
(9.892) (32.000)
Y¥ 204 mOLK|A~Z2 12.979 41.890 0.721
BrISH 101G AIRIAS (10.618) (0.480)
5 AMBHEZQ Bo 584 69.149 100.000 0.350
LEGAL 9 mEc (23.089) (0.000)
70 oI 100 Y OIE Y 20.283 86.000 0.955
JNE=JES (22.893) (0.000)
FoI” 1olgt Sl 4.772 76.512 3.897
G ESESI=N} (10.313) (-2.555)
cAY ZAHH -3.169 172.070 7.682
(65.362)  (-791.504)
= ME=JNES 85.650 99.300 1.314
(13.081) (36.000)
1) EMAl DI 69.486 82.000 1.347
(11.450) (36.500)
pOp'" =] 72.829 1307.560 5.115
(200.271) (1.348)
1 D23)5),9. EAHEE 0FE 10002 HIAIH L.
HNY). E+= %ﬂ n=gd, Y& 7l J7AE gk 1909 s uilS AL

D. A9 Als

opulae ot A5} e

2. AF7F =& %ﬂOME X*xlowéol Z o] Foj s AHW

3). A57) = o %7}01’“E ﬁzﬂx}%E} %z-%—% 4111 <18

5). AF7t = o 7S APRAIES Hel a8 HEET =55 9

6). ng(%)ﬂr e AElE HERY.

0), A|7e] ASsE: FAT00, EDE 1008 w0z oo mhsEg o
=5 55 AUHoR uSFFEo] =25 9vsh

10). @9+ . AS e YeR

11). @)= vk ol

12) xqq]%kol

23]:14),9).10),11). UNDP, Human Development Report.

. Transparency International.
. Political Intelligence Unit, The Economist.

. UNCTAD, UN, World Investment Report 2006.
. UN, International Trade Statistics Yearbook.

. The Heritage Foundation, Index of Economic Freedom
. World Economic Forum, Global Competitiveness Report by Kaufmann.
. The World Bank Group, World Development Indicators 2008.

1OO——rJH7<]T(Corruption Perception Index)*10. %ko] WH2uj(H4) a3
T Audes HHe Adelet BAE.
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7k 0= 687 AA #S5dd=7HEl4 OECD$} oFAlof NIEs % BRICsE A€
3 3170 FrbE(el2AEY, washt, Brtelol, Hel, TFuo}, mavtelst o2k
Yel, ol2gtel, ghEnlel, tujulel, ulujel, dolzelbE s, wulsde, Bey)
of, FE, ool olfE, AR, st e A, weksl, vl Ao},
A%, AU, BAel, $3ith aetelu, WE, gujol, FubeDz TAskgh
e Fdvish okZelzh A ek,

olsh ol AAE AT P HhEow PRI olf: B

| Rt B 109 AAA5H wrs W AAAgAsEe] Wwd B

&7
AR <®E 2> A|A G
<H 2> 212 100g ARASY SR o IS R FEER
21y =g 1eg BEETH K| A X T|OF™ K| A&
OECD =Jt 21.617 68.130 74.524
(7.864) (21.132) (19.034)
=tz | 9.820 42.913 41.280
(8.425) (23.377) (25.767)
=t I 5.126 35.952 38.462
(4.279) (14.741) (22.274)
). Ok A= FFEEAY
<E 2>olA Pulsh W 1907 HARE £FEL vasE PalgEe] we FrhE
& AAAESSFES HAFT Qi W), RoEFe] B L ANLSFES
wolFm givh EE AN T 10 AALE FFES Musd FHAYEE
o] ¥ = 3 HojFal gl W, AAHeEe] e a7

= OLS®} o|dAF AA5H (Two-stage Least Squares: TSLS) 44
I 2 RE Xd‘ﬂ@.‘ﬂ an T J7be dYeide 3AMY 1F5F74 2 *H(Standard
£ Hlaste] W& SEES FAAE e e A

< A9Etd H“ﬂﬁr‘“
<3 3>l WA (DI AAMAYAA(2)E OLS$H TSLS®= 743 SEES
AA gt A A o] OECDH7HES Al 93 BE F7ktol Al TSLS7F OLSHE.th
o A WErsth weba] TSLS7F OLSET §-daiths A5 7Ha S 7] 7kghn vk
WA 2ol OECD=7hre] 4% oel w7kt Rt SEEZF o 4] Yehy =7k A

4) OLS¢} TSLS FAZA¥yEXE SEEE v|wsle] OLS7F TSLSEtH v =4 egvd OLS7
TSLSHT} 9L35ithE= AFE7EALS 728k
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>

Aol whE-sfo] Wzl ks wlastr| 7 gA] vk WA A o] OECD= 7kt

L A (Maximum Likelihood Estimation:
MLE)& ARE3le] FA3s 23} SEEE WAl yeElsth weba]  gbi oA 2] of A
OECD= 7kt MLEZ, o8} =7kt Z1gfal AR e e w7k OLS=

<E 3> OLS% TSLSO| 3|A& o] E=QXHSEE) =xz )

S EETES
ACPI POLITICS

oLS TSLS MLE OoLS TSLS

& A 9.729 9.826 - 15.582 15.844

OECD =72 | 10.921 10.605 3.582 12.492 | 13.150

2012 | 5.684 6.667 - 10149 | 11.928

=2 |l 8.472 8.624 - 17.702 17.992

F1). B8] dAd3 FHAANE <FE 7>, <HE 8>, <HE 1> ¥ <HE 2> HE

= T S 4 E7REEG8N= AA, OECD =7ht, =7kt 1, =7kt
M= 9o} G|t zte] AaAAAE HEAEE AFEste] AFHo=z HAY
sholl ok AAAIAGA A dF R (data)e= () S YER L o] ISR
kel

<X 4> Pearson at2tH 29| =&

Yot ED Yot H ED2I H Yo IT
0.681 0.680 0.740 0.863
(0.000)**=* (0.000)**=* (0.000)**x (0.000)**=
Panel A
Panel B
POLITICSZH IT ACPI2} Y ACPIQ} IT ACPI2} ED
0.678 0.861 0.784 0.584
(0.000) #*=* (0.000) **= (0.000)*xx (0.000) **=

FD. O] SARE p gk e S50 A% ROFF a-laol oIS Lehl

5) =A¥ ttE44 ]—r(AdJuSted R% AdjRY)® = Fdg AxE vehula gtk AdjR*E
EARgol Auds JeUs AFEE 283 FAEHN FAXNT 535S 2y 94
2 Folxt( ooldrldge 2000).



<3 4>°| Pearson “FHATY #S AAIgE FdBATE wg w2 o= YE
W HrEE g3 ddeAE 5] fdl 3 Al gt dhRsel anl 1909
AAL5L AT =45kl 08612 544 2 Fd-T a=1%14 F2lst
A veElg ARG A@NA w1 190 AHAS5LS A A AlQei) T3t
=R 109 AHASEYR [T AdAFe F4%k0] 0863, =11 1913 AALS S
o AT FAFS 0681, 7R 19T AR5 {1 AL FHihS
0680, 1831 w3 77ke] A#AFY] FH#S 074002 =A vER vhE A
2D AL 2)0A B4 7eS YepdE ITHSFY A-AEHEFE(

oA A2 g,

3 A= 3A8A

1>

- RESET?2 RESET3 SENHE
JEH SIS D.W. (t 20 (t 2t) X2(5)
ACPI &H 0.374 6.781 x%x 4 580x** 45.152
OECD =Jiz# 0.417 3.304x% % 1.187 11.232
=22 | 0.554 1.427 0.836 14.000
=22 1l 0.398 1.841x* 0.028 32.736
POLITICS &H 0.481 5.307x*x 5.374x%x 4.824
OECD =Jiz# 0.553 3.068*** 3141 %*x 29.376
=2 | 0.834 2.118*x 2.882x%x 17.538
=21l 0.446 0.122 0.225 49.473

Tt 2 ddigkd. A0 @ aga 32 47 OECD w7kt 17kt 1
23 F7RIE YeRd. w2 F5AA Ay foleT a=1%old s YER.
ZBAAAANA x2(5)¢] 9% A A= 150869, Breusch * Pagan(1979) 2H=%.

a=1% A 2718732l frks AT H)S 71zl o)E =
FakA el AAHASS ovish Ao JgAs)L ooleke A uEe o
1] 3 Gerdtham and Jonsson, 1992).

olZ ATty $ste] EolA AolH W] gyt Yo Aywigo 7)Eoel
ojgte] &E F ASS 7HHste FFFHY aRH HdAol gk Il FAH S
22X Ramsey?] RESET2HAS AF&3tth. RESET2 #HAS 29 o539 Alas
s|ARA Aol F7re F, U Al diEl ¢ AARE s Foke W] ALt
H ot gto] t FAFEYG Ao FrFH Y akd AAd tigk AFHEE 717
RESETZ AAAz F5F7pdo]l 7|72bEA] &+ 4% RESET3 HAAS A=g
RESET3 #HA2 X239 d=zke] AAES 2o d=zke Alaa 34 37442
of F7kek & F7E A sl t AAS T Sk WaEe] 4749 ALt
H ot ol t FAFEY oW o] aRd Ao tiE AN UHES 71 AE



<3 5>¢ RESET3HAZA - Ee
daulel 2 AAe] GF ARAE Sk, ol W ADe

7]
A ARHATS ou gttt vl AX PG A M= I E A9kl BE
slAAeA FrFee axE AAd digk AFHES 714 & gtk 28y <3iE
7>3 <3 8> A R} AdjR?e] FAAE =4 YEFSGTHGupta 9, 2001).

theksk sl Aol tiste] A AAS A LSk olfrv olAke] gitke AW
Ve 717 5 gles FE5E Aotk 4% Chi-Square(x)#kol 9% 9 A B
o} oW FiAk digk AFIIAEE 71743 4 glth(Breusch and Pagan, 1979). ©]
= wEde] BAS 1998 E] 20063 7EA] 6870 A A =fol thal A U A=
M-S 7148 F glas Yudth <k 5>9] oAb A vk AeA A
At H7h T 283 AX PG A A OECD = 7br# w7kt 1 2 =7t 19
A skl dig AU S 1A

<3 6>°f wHRo} XA Alolo] Ao dA@ATE EASEAE A 9E
of WASAR S T3 A3E AAG WAstE HdAs7] st 1A ARFA
Ae Axgth fJAA ghafel AXQH Alolo] A% J1AAATE AS5S & F A
th 5 ARG el AA#ATE Qo Fo R v GGl QA
7F des BoFal ol

<X 7>°] & WeEe] 944 EWY W FAPGo] whEfo] wx= g Bl
sho,

OECD =7F&irt ofye} /M ed=3 3% HX| kA& o (F-sf 72
sAAR FEs S BoFa vk FAA I Damania 9)(2004)0] 744 79}
Attt dE B9, w7k 1Y g7 OE #S5dUde R gk ghRfo] gk A X<k
Aol a¥+= Zh7 0.323% 01148 YERRTh o] &= AXPAAS7F 100 S7Fehd wHE
WA= 242 32343 1143 SU1Es o r st

<H 6> BHRINeF AXIQHAZESl LHAMSIAAET): OLS =&
EIPSPN e

= R OECD =2JI2 =202 | =202 11

ACPI t=4.825%xx t=6.219%x+ t=1.582 t=1.944x
ZE F(1,522)= | 28 F(1,202)= | Z& F(1,65)= | 28 F(1,225)=

480.381%%* 123.413%%x 210.428%%* 90.131#%*
Adj.R?=0.843 Adj.R?=0.774 Adj.R?=0.942 Adj.R?=0.692

POLITICS £=3.320%** t=1.322 t=1.115 t=0.624
ZE F(1,522)= | 28 F(1,202)= | Z& F(1,65)= | Z2& F(1,225)=

202.056%%* 48.660%** 72.125%%x 24 451 #xx
Adj.R?=0.693 Adj.R?=0.571 Adj.R?=0.845 Adj.R?=0.372

D). t 3 Agkel. Beggs(1988)9F Dowrick(1993) =
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bt 1ol 7V A3
Z Aoz el

=
oF1 Utk o AMATIES] FujFEe] 7] gRrow Foldrh

E=84 ACP
SRR PShzl OECD=J}t= 2012 | 2012 1|
oLS MLE oLS oLS

POLITICS 0.197 0.166 0.323 0.114
(0.024)%** (0.035) %+ (0.054) *xx (0.027) %+

Et A0 gt 0.210 0.182 0.310 0.122

R 0.839 - 0.945 0.676

Adjusted R 0.838 - 0.941 0.670
F 561.762%+ - 252.484%%x | 101,148+

SEE 9.729 - 5.684 8.472

F1). ( )?l'g fx}\—‘:‘ ﬂﬂﬁ]‘jf‘g E%—z]—?ﬁgi}%], *Rk Rk x= 0%%7&7(3 7337,]. 211—21— %g_f"\_% a

[e]
=1%, 5%, 10%AA Foghts Yepd. FEARS A2 47 (5538), (5210), (5,74),
>

th whgsfo] gt AAAFEY a3= FYsHAl JEETh ol AFREs 9Es)
I AAARFEY AuaE RoES gaARS gudtt. A A= Billger and
Goel(2009)°] 2001 H+= 2003We] 997 =7h&o] tigh JdHARE AFE3ste] OLS
2 FA3 Aol dAsta vt = e o] dAEWY u AAAFEE Fat
a2l FSAA A FAFTE b TN FolEgS BoFa vkt S AF=2.02)

[}
5 <F-3E 1> AN FAAAFNN EE mrkolA FAA =

oAF3 . 55 =
AR W] WAE Fiel 2717 B% A Uehge,

B2 O BE S5 199 LRSS wRsel da fo9 Fe| mus
welFa gtk % OECD F7bta S7be I % S/beMelA 199 Adaso] 1000
o] Frbebd wRale Zbzb 07314, 15314 183 13277 SUbEe mojFm 9l
o FAAREIE FURHOE AP TG BRE FAER AAH Yot ¥
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Wil ¥ & 298 7ML s ¢
and Tavares(2004)¢] A7-4 2} A= g},
A7 FES HoFa ok 4544 4
(t S AI%=5.242).

s A g Tk fodol REFgfol] w A= FFE ANE=TEY] A g-olw o sHA
e T Pablo and Zhu( 2008)9] F=H A 3¢} X 3kc},

199 &A5S Alsta BE w7kt A AAA=7F g vzl @] 7Ht

= Treisman(2000)3 Larrain
5o] 2 I7EYTE Fo

2
FF a=1%1A frelsA Yergt

<H 8> X ormemAl =yE
EEEES Z=84: POLITICS
& T OECD =222 20t | =yl
oLS oLS oLS OLS

ACPI 0.509 0.450 0.853 0.359
(0.054)**% (0.073)*** (0.150)*** (0.127)%x*

EEPEER 0.477 0.411 0.889 0.336

R® 0.690 0.579 0.855 0.386

Adjusted R? 0.687 0.569 0.845 0.373
F 235.804*x* 57.837 %% 86.014x%* 29.340#**

SEE 15.582 12.492 10.149 17.702

). <& 5> 1) FE FeARS AH=s 242 (6, 530), (5, 210), (5, 74), (5, 2400, X
Ho) FUF FHANE PR <V E 2> FE

Atk 53] MEEA=ER pAd
w7l ASUdeR F AXHA gk wEsfe] fybe 08538% e
of= WA 104 S7ketd AAMEA = 8537 Sk meth S A1
=3 FAFEG AEEASTIEAFE wbRarh Aokl ¥ 2 &aE 7 9
e AARSRL Sl

gAHge] i gEge g FhTEE AEW dn T el AP Am
2L ool OECDFVbt 1ela ke liel $4 wheldel o] & Ao e
o FRE 1S A9 wRAAsT 10% FE AAGIATE 89% RS B

T2 A, o HY 219 Qe IAEL A% FiE o Wl A

| AAHom W UgSA ABTE oI W) Fudulal omeistel AU
EE AR :?7}% A5 W AAg @ Ngd Aoz vhehget of
AAGGE 27 o) %ol AX Feg meIFT gtk ol AN
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<} 8>l AAISH ARt gk FF A= OECD=7ht o =7kt 1 2 o] 2
Aoz Bfe artsoy MidmdaEe] Agos Fulztart XA 7
T Z&NE Hola Q& Wi, AuiHo R shder wUtER AR wUhC I AN
e AAAfFES AR He] Fad 9 FHErE wbsiug Ak g 2
FEFES MAI JeS BT UTHE-Fo <Hx 2> Fx) 53] <Fik 2> AA]

P BE a7kl A A Hig AAIAE
o] F7)7F GAIbg e gt xHUJr Hel fad 2 HHxe avte ﬂﬂit}
= ol g|7tm7tER FAE w70 A
X etgo digt AA A= gyt Eﬁ

ol FFo| <HE 6> Higt FAetAe o FEFWAFA ] FAHATNAE
A=t OECD= 7kt AR|bA ] digh 1919 AAA5]

Al depd wbdel, FijH o s JR=dS7ES]]l BRICsS 233 &9

2 PR A 1AM E 199 AAdAaSe] Aok wx=

AR o vetton Funel ofxelgte] S5 7Y 7k IAAE B

goll ek 1919 AAAS] ave= FHA

S S7HEETR 3 Sk IDYFE G

—

F

fa4 2 A940 08 Fage no
Fu <x 7> <H 8>l AAF @AY gromRE BE FrkrdlA A
of wpEe el gro] Wuel A odeayel et ©8 =i thehgd) ol
v AAAA] HbEsfol] wx|= FIFHT W7 Gl w A= FEgFo] g
7S ofn| gt
V. 29

2 ATl 1998EFH 2006 7HA] 687 =SS 400 5%7}?(687}15% A,
OECD =7}, BiobrlolmlEe] gajolel nepde 2@ %7k 1, Fdvleh of
o AR TAE TATDAE LRdel wias A Aol 45 st
DAE AAS)

WAs HAZS AT FAFS 2o BE bl wkR el g2 ohy
Apolell lapaAZE EAES s ol & EUR wkRag A g A A
& AU oldAH AU S AFSete] FAE A BE mvkAM A
iloi?ﬁ% Aol SAAQd FEFE vA AL, o Nl ARG Fods B
ofFa glh o= whR-sleh AARMAe Mz RAAfUS ovdrt. FAHAIZIE
AAETe] AEE shue] HFE Sl et s}t el ofEshH] oto 3



th dE& B9, AAATESY 7k FElE AAAA A GRS AIAT) AL, '
st AR TV AAXIG S ALAA A FIE FAAT
wak wEFo Wbyl WX (the rule of law) 590 /WAE™E AXeHAH S AaLA] 7] aL
ol HAxm FHE FAaAXY 9rEHN IAARe AR %‘ A3
s 3l AEAAE

WA

=)
-z
£
N
b
B
ol
_,d
E
ch{
Q)

Q)

=

o

(accountability)®] 73}=
1988) o]+ FAIAAS A A7

HhE g o] x| obA gheAde] 3hs =Tt E ARES Ay mUkt o] b A
1 ool OECD= 7kt 18]il w7k 19 A= Yego. T2 Mded=7ts
TAE = 1o A AAEAFTE 10% 57}6}‘34 RER-si A4 31% S7HE
Ho]F3 Qo o= Akds x7]o A& 3?7} < ol 37}‘: ‘ﬂr _]?}Xéol s
o] Ao m v WiztstA #A&Fs
ANE=7tes2 789 =70 45
Wtk A 7F kg E o = Fjrt IA % ]
7HEe] ool ofF E7] wWiEo® FolHus Fudd el & FEdAe
OF7Fe] AP o R Hujrt IA FAEHA @i AAREHES WEHo] 4% Ao
2 Atz

AArA o]l R g@EAd] @S IR ARES Ay Ikt leo] MY A
2 vFo] OECD= 7kt 18]l w7k le] A= ggide] glo] & o= UrE]r‘Xi
o w7kt 1o A9 whEEA 7 10% 27}0}‘34 AAMAAF= 89% SIS
o] FaL Q. o] A3t x7ldd e HUFES AE 37}5—1‘4 ‘13%5417} Xé?‘]?_x
of o= ¢ wztetA 283
7MegE TAE I7kE Y A RERE ZAPge @ Wzt Ziﬁi LhERSkTE 5
si7b Fas s AXPEE AA o] Fo] AA]

AN

AelE o] vk gk A2 fEHFR Tt T ARnFHe] Ao R 211945401
A tH(Haavelmo, 1960, Bloom et al., 2004). 3+ &FolA|ol=7tEol gA|ole} HeEd
< X§s %7??19 1072 #FH9 A7t SEeHA] &t ol o we W
T 7 A7 FEE ARl xR oS AVt kA oA mudt A8S
sl Ast7] <13l rﬂ% B2 A7t FalE oA ok gt

6) Ful AL “Fold Amold ThE Aol @AY FAFES FASGE @ ohrE A
MAE B 9 AHT = ARkt - ol A1F, 2009).
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<H=Z>
<EHE 1> BRIl THSH Mofpiaso 51 =5
< o 14 E&EHS ACP
by OECD =202 2012 | 201211
OLS MLE OLS OLS
ECOFREE 0.737 0.271 0.338 0.628
(0.067)™ (0.107)” (0.171)" (0.079)™
Y 1.257 0.731 1.531 1.327
(0.071)™ (0.123)™ (0.288)™ (0.206)""
FDI -0.098 0.069 -0.097 1.507
(0.055)" (0.077) (0.080) (0.768)"
CA 0.023 0.026 -0.048 0.135
(0.007)™ (0.007) (0.030) (0.172)
Ab St -22.698 20.606 -4.709 -13.869
(5.638)™ (8.438)" (8.427) (4.241)"
0 - -607.260 - -
lteration - 6 - -

T, )9k AR FAATY] FEFHLAQ. sk, wx, xi 04:%79;?3 Azt 247+ fo
FF a=1%, 5%, 10%NA Fol3hS vepbd. Fiﬁ]"/u A 242 (5539), (5210),
5, ), 6, 242, pE 1 $%E(log likelihood)ES YERH. Iterationd HHES(The
Number of Iterations)S VR,

<EE 2> MIOHEN E MoEase a0 =8
EEEES E& S POLITICS

by OECD =202 2012 | 201211

oLS oLS oLS OLS
ECOFREE 0.475 0.084 0.549 0.602
(0.119) %% (0.189) (0.290)* (0.195) s
LEGAL 0.409 0.325 0.083 0.399
(0.044)%x* (0.081)**x (0.082) (0.066)**+
FDI -0.149 -0.094 -0.275 -2.017
(0.084)* (0.108) (0.123)%* (1.283)

CA 0.037 0.038 0.079 -0.335
(0.011)%x* (0.009)**x (0.054) (0.359)

NES-| -30.174 11.307 -33.540 -32.222
(6.272)%x* (11.234) (18.747)%* | (9.742)%x*

Fi). <iF 5>9 F) FE.

FEAFS A

L

T 47 (5, 530), (5, 210), (5, 74), (5, 240)9.
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<2E 3> HIRHYEA FFHYY
SEEES E£8i2 ACP
bShi OECD 212 2012 | = el
TSLS oLS TSLS TSLS TSLS
0.447 0.409 0.991 0.649 0.220
POLITICS | (0.059)%#x | (0.051)%x% | (0.170) %% | (0.251)%x | (0.072)wx*
ECOFREE 0.464 1.015 0.487 -0.150 0.513
(0.092)%*% | (0.150)*x% | (0.171)%** (0.414) | (0.113)%**
Y 0.862 1.017 0.366 1.125 1.305
(0.111)%%% | (0.141)%*% | (0.176)%* | (0.455)%* | (0.211)%x*
FDI 0.004 -0.123 0.036 0.044 1.414
(0.060) (0.102) (0.102) (0.141) (0.784)*
CA 0.004 0.016 -0.025 -0.086 0.183
(0.008) | (0.009)* (0.011)** (0.045)* (0.177)
A5t -14.137 ~53.241 —47.794 15.743 -10.819
(4.238)%# | (8.783)*xx | (8.578)x** | (18.097) | (5.017)**
R2 0.836 0.739 0.754 0.924 0.668
Adjusted R2 0.835 0.733 0.748 0.919 0.661
F 541.615%xx | 119.007#%* | 128.751*xx | 178.018%%x | 94.55Qw#*
D.W. 0.409 0.417 0.868 0.597 0.401
SEE 9.826 10.921 10.605 6.667 8.624
D). (ORFe] A FAATY BEFAHLARL. e, wx x= GSAA A 2 FYFE «
=1%, 5%, 10%A oS Yebdl. FeARe] Afs 2H2) (5, 530), (5, 210), (5, 73),
(5, 235)9.
<RE 4> FrEYFA =AY
EEEES Et LITICS
bShs| OECD =22 2012 | 202 |
TSLS TSLS TSLS TSLS
ACPI 0.737 0.640 0.595 0.177
(0.089) *+ (0.169)*** (0.324)* (0.323)
ECOFREE 0.213 ~0.141 0.919 0.759
(0.145) (0.268) (0.518)* (0.297)#*
LEGAL 0.305 0.194 0.127 0.419
(0.055)%** (0.135) (0.107) (0.073)*x
FOI -0.194 -0.106 -0.270 -1.167
(0.086)** (0.114) (0.144)* (1.945)
CA 0.036 0.036 0.086 -0.320
(0.011)%** (0.010)*** (0.063) (0.365)
NES- ~17.406 25.257 —48.748 ~36.950
(7.500)** (16.239) (22.775)*x (11.305) %%
R2 0.679 0.534 0.800 0.366
Adjusted R2 0.676 0.523 0.786 0.352
F D04 584xx% 48.091 *** 58.251 x%* 26.912%%x
D.W. 0.513 0.595 0.820 0.460
SEE 15.844 13.150 11.928 17.992

F1). <F-E 1>9] F1) Zx FeAZ] AFEE

O - 1=

Zyz} (5, 530), (5, 210), (573), (5, 233)3.
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<ET 5> SR st STssAAl =AY OLS”
SRS == ACP
= OECD =2JI2 212 | 2121
ECOFREE 0.833 0.948 0.727 0.708
(0.066)**x (0.147)%xx (0.181)%xx (0.080)##x
LEGAL 0.203 0.525 0.134 0.096
(0.027)*** (0.059)*** (0.052)** (0.031)**%
Y 1.285 0.998 1.832 1.358
(0.071)%%x (0.136)xxx (0.332) %%+ (0.210)%#x
FDI -0.123 -0.195 -0.213 1.203
(0.055)* (0.098) ** (0.091)#* (0.789)
CA 0.030 0.027 -0.049 0.117
(0.007)*+ (0.008) *+ (0.038) (0.668)
At =5t -32.662 -62.154 -25.864 -19.726
(3.695)*** (8.534)*** (9.160)*** (4.448) %%
R2 0.836 0.754 0.924 0.668
Adjusted R2 0.835 0.748 0.919 0.661
F 541.615%x* 128.751%x% 178.018*** 94 559 %%
D.W. 0.409 0.497 0.597 0.401
SEE 9.826 10.605 6.667 8.624
F1). <¥ 5>9 1) #F% FEAZY AFes 72Hz

F2t (5, 530), (5, 210), (5,73), (5, 235)%.
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<EE 6> HXIOHH st SEEYRA =XHAD: OLs”
HHH ESEH POLITICS

= R OECD =2Ji2 2012 | 201211

ECOFREE 0.827 0.465 1.351 0.885
(0.106)*x= (0.182)** (0.324) %= (0.169)**x

LEGAL 0.455 0.530 0.207 0.436
(0.043)%*x (0.073)x*x (0.093)x* | (0.065)x*x

Y 0.947 0.638 1.090 0.240
(0.115)%%* (0.169)*%* (0.594)+ (0.439)

FDI -0.285 -0.231 -0.397 -0.954
(0.089)*%* (0.121)% (0.162)* (1.648)

CA 0.058 0.053 0.057 -0.299
(0.011)%%* (0.010)%%* (0.068) (0.366)

RN —41.471 —14.494 —64.137 —40.441
(5.598)%%* (10.583) (16.388)%+* | (9.465)x*x

R2 0.679 0.534 0.800 0.366
Adjusted R2 0.676 0.523 0.786 0.352
F 004 584xxx 48.091%%% | 58.051#x 26.912%xx
D.W. 0.513 0.595 0.820 0.460
SEE 15.844 13.150 11.928 17.992

). <¥ 5>9 1) #HE FEAZY A5 zHz (5, 530), (5, 210), (5,73), (5, 233)2.
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