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ABSTRACT

Today, the imbalance in the fisca balance is intensfying as the debts of the centrd and locd
governments increase sharply. As a result, the financid soundness is deterioraing and it is strongly
demanded to manage it. The most convenient approach to ensuring fiscd soundness is to reduce
budget waste. It has been pointed out that the wedte of budget has been the cause of corruption.
However, it is rae to sudy empiricdly whether the waste of budget is actudly leading to the
increase of corruption.

Thus, the empiricd andlysis was conducted for this study on the relationship between budget waste
and corruption by using the results of public ingtitution integrity messurement of 226 cities, counties
and didricts from 2013 to 2016. The andyss results are as follows.

Frs, locd subsdies, which are pointed out as the pork-barreling budget, were shown to reduce
internd integrity index, externd integrity index and overdl integrity index. In other words an
increase in loca subsidies can be interpreted as an increase in corruption. However, the function and
fedival costs, which are indicated as the window-dressing budget, do not have a sgnificant effect on
interna integrity index, externd integrity index and overal integrity index.

Second, the fiscd sdf-reliance in financid factors was shown to reduce internd integrity index,
and the amount of annua expenditure settlement per capita dso decreased the externd integrity index
and overdl| integrity index.

Third, the externd integrity index decreased when the head of local government is the ruling party
in politica factors. However, contrary to expectations, the politica participation rate and the seniority
of the head of locd government did not have a dgnificant effect on corruption.

Fndly, locd dections in socid factors were shown to decresse dl of internd integrity index,
externd integrity index and overdl integrity index. In comparison with cities, districts and counties
had higher internd integrity index, externd integrity index and overal integrity index.

Key words locd subsidy, function and festival cost, pork-barrdling budget, window-dressing budget,
corruption
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_By 0 I+ Byl A= B
BE | N 0E S e A8 e | B
A B g | Bael 2] A% 717 2012)
Hojlol] AH(+)e] Fgk HH2008)
o] AC)e] G A22011)
AYARE | Rafjol] B(-)e] P& AFZ(2013)
AAA
ol Hajo] 2 )e] e =49 201
W% o] 2] 9%, 9% Bajol Aol FF| AN
o] Aol G AHZ010)
AZANe  [waje) Gere M e FESS0 O
0%, o1, =gale] Aol 9 2oA017)
GRDP | %ojol 9ake mlaA oo AHE13)
M n o) are mAx e 25122017)
ATl &




158 BH=EIsiE]E A2 AUs
_ . _ . Myrdal(1968)
e Ask =7 #Ax]o] Aslo] Hujo] Yol ’
50l A=A A=) 9] ] el Heywood(1987)
Alam(1990),
JRo) A (Theksk FAY B, mEAo] HulE st WA - A TGS
(1996)
A=A e 2 = eI} ek B of .
oy IS A | BAMN Ale) Aot AU R o 2)3-2(1995)
Ealiﬂ‘a“é o 4kt %‘Hl:é:r, PP, AYAFE oo
o] Y& wx|x e
Falzhod ol Ak -
A= Folgo]da s $A5Ee YRR 39
g Fulgo] Aok Aol dlate] whdE Blg-e i ZlelR(2017)
nagje] F(-)o) A
AP A Hajol H(+)e] Ak QR (2000)
| PZARe)
AL e A% wae A0l 9% oAH2012)
2-—="0 O
APPY A9 onmy) Egtuje] H(+)e A | el (2017)
_ A - A
Aukels] i | Hell YIS AR (2005)
H e}
1 me w0 9% AAE010)
%)) ol ao AL A o1 B kel Hnel G | 2 2014)
X P
ael PV AT e e IHHHJHOJI A(+)e] F Zo)R(2017)
AAGE  (AAeA B3 BxIge Hus g 2 (2011)
AAA BELS Bafo] F(-)o] A =3lo)d H| WA - AR
AEF LS Hufol] (o] FT (2005)
YAl g | AWAA FUNEFLE Rujol] JFS w]XA RS | AHEQ010)
AAA FUEEES Hujo] S wxx] ks | =AY (2014)
AAA FUEF LS Hafol FFe vlx|x] e | ZelR(2017)
Hy — o8k Z2=
ARTE uE Hifjo]] F(-)2] ¥ A=42(2011)
Rafo] F(-)e] gk zAe) 2(2014)
o]O:l Ou ;(o_l—% 7‘“%21
%Xéiﬂgﬂu 1_11w A412(2010)
Hujoll F(-)o] gk ZAe 2)(2014)
AATAo] ‘Al'Y A FHU} B 7ha A Z(2010)
A e SAGEN EALSE Rafo] B(-)o] A AHEZ(2013)
22l T A g @l wsh sl 271 el vl 12017
YRats) 27} o) nls) 9RRy) 27} =
Bajoll A(+)o] g QAFTH2008)
TRAS | Rao] B(-)e] A A2 2(2010)
Bujoll RS wx|x| ke 24 9)(2014)
AuPAA (R, )RRy EFR) R(-)o] A 211 2(2017)
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M. A2

Ao

ook

I

AG7HA 9] =0l E wio R Aihdu|r} ol wjx]= Gl gk
<A 2>, <4 3>, <OF 1> o] FAsIT. T AR WRAREE, ofF
AEE TPHHE=oIT Audae 1909 AMEES, 199 B4 - FA| 7 T
A 2]l AAH 2]l A ale 2SI

-/

In;; = Bo + Bisubsidy;-; + Beevent;—; + Bsperclosing;,-; + Budebti—;+ LBsfinan;—;
+ Beruling;; + [ rseniority;; + Bsparticipation;; + Belection; + Biogun;; + €

(S, =226, t=2013~2016)

Exiy = Bo + [isubsidyi—; + Boevent-; + Bsperclosing;;-; + [idebti—;+ Bsfinan;;
+ Beruling;; + [seniority;; + [sparticipation; + [oelection; + Biogun; + €

(2 =226, t=2013~2016)

Total; = Lo + [Bisubsidyi-; + [Boevent-; + [sperclosing;-; + L[udebty-;+ B
sfinan;-; + Beruling; + [7seniority;; + [gparticipation;; + [eelection;; + £ ogun; +

Eir

(S, =226, t=2013~2016)

< 1> <A 2>, <A 3>ellA FEHES Ing, Exy, Totaly, © 24F2 AR Wi
1, EAEE S EECT B AFdAE WAAZE s H8l S5 =
HAG Zhol] AAIE gl 12572] AlZKthe 1st-order lag)E wTF webA A<l
subsidy;- ;= AYUE 199 AWRZE event;, = AEE 1909 A} - =4 Znjo|t),

TR, SASlA AEA aRlell dEEe perclosing- ;2 AHE 1919 AlE24tdE
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UERATE debty & AEE dl2boin] 2708, finann—J% A= AHAR=E vehint
AR 821l fdsh= ruling; = AAANEY 24 HEol™ seniority; o= AR A
<, participation; & AWAA S AA LS %E}‘dlt‘r. npREto 2 3EA 2]l
election; & AFAAA 7, gun, 2 FAHFHolth

G 1) A7

Arg = T
A HAAE 19019 Az
o Ak Bz e Aee e = PR
) YA} - i i WryEe
°© ) AWE 1015 YA} - =4 Aw TS H
__7?2_“73]:]] o g } " ] (e] ]
AT 2R R
S 1905 A&7 RN
ARH 29 AT a ] iﬂ%’—ﬂl% e
Ad= AAH=
AR AL A A
A=A 29l AAA ] A4
Az 8 R
- A=
X kA 7
AE)A a1l
Y7
2, H4tUHd

dabduls Ble] F8 99102 ABEo] gk Teht WAL ujo] o G v
AAo] ol AEHon DA ATE SBY A dadis RaE fEsil
B AT olgd ofRax Fuw

dabgulol e ATE F2 A AU obdnle] FREY, Fol, AHATE T4
o= o]Rolzr) wWe # ATAE cikgulst Ruke] BAC BIF AFEAe 27
T3 Agnagsh G- FA NS BHOR Thew 2o ue Agsingit

(® 6) &+l 714

7k | drbdEZ) A AP Fuls 71 Aotk

1| 109 Agnsge] gow APHE il S Stk
M2 | 1909 WAL SA Au) een AR Bujs ey gl
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AZATE PANE B FEE S0k Ak Teht FAE Ao ZAsh
Ao Belxow Brhss) we Ao Al AEES BESAL A A
HE BgaTh @A) 7P BRI AHEHE AAXEE FAFHA 7T Transparency

International, TD)7} 9t== F3|212]2]4%(Corruption Perceptions Index, CPI)2} A|A|-2-3Y

o] Yt=+= FIFA|Z]5~Control of Corrupt1on Index, CCI)©|t}.

Tyt - v AgdT= THIE A3 oA Wi T8 AEE
SAAe] ZAA| AHATE FEatal El‘:} A 2010, FF<E 2011 AEF 2013 =
A 9], 2014, 257, 2017, ANz, 2017). 5R1AH LS (2017b) = ‘HAEHEE ‘F2AA}
RSB E okx Rl Tkl SHsHA W - 95 45 2 S 7‘11“45L %Ei Aelst
I Qdok wEpA B ATl A Fale Eﬂﬂlﬁ’k 35718 A

=93] FHE 73
H7tE TR A E RS %@W’E}% &%

(5] = Y
Oltﬂ IRBEES A sl A4RY JATAYRE AP YRBAT - A
Alo

AYE Aoltk, Al 71
A58 BF FEI olfirt YT R Ho] AT TS wgstel nrt

fo |
N
3
=
z

IR EZE 5 Izt gt BREg A& YA} - A1 AAE NH= 22 A4
4 - A Ao g2 A dshdn] AbElE AA D gtk B ATE 15 o|EH 0 A7)
o] g dlsbhgdn|ol Rujjlo] BAE HAFH oz BNy Q) AYHETH YA FA)

FESe) ARz WA - A e 27 1909 AREET 1919 WA - 4
Al BeRT B @MEE 2osision, AVIIFATIN2HE 9l An2
s APE A5t AdEe] ¥ 998 Fo) A4 Agnzds @i

A
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3) A

(D AA4 2l

AGA aRlo = 109 AEAL diktir] 2FHE, ARALEE AT AF
TrEe} Fujo] BA] Uik A7E BARE 5YH ZES UEA Bk Atk AR A
AMEE gdshd Furl 24 oJR7} Iui= F8(Goel & Nelson, 1998; Rose-
Ackerman, 19993 HHi=2 o st AAE T3 FE TAAZE F e FHla
Porta, 1999, Fisman & Gatti, 2002)°] Ao =2 yepdth T8a AP & Fufe] &
Aol thet A7+ FE 7I5H ARAZY B840 i B 7SIt Shleifer &
Vishny, 1993; Azfar €|, 1999; Hindrinks <], 1999; Langbein & Bess, 2002; Tanzi &
Davoodi, 2002). @ebA £ AFol|x= AR AAFEE S48k 28l tieirE 1
AT MEZ4N A5E ARSI AAFEE BHEshA HEgshr] lalA 1903 AlE2 4k
AgE ARSI =3 AREA|e} Bl A33AI7F I Grechyna, 2010; Kaufmann,
2010; Cooray & Schneider, 2013). WAl a4y 2)FH]E-S HEZ AR vpx)et
o2 ABAYES AP Foj| 7hhol AH(+) FFFS nxke AAHFE<E 2011 A
HF, 2013, 24 9, 2014)9F AEE Bl 7hAel] F(-)9] 3 mRITHY ST, 2008)
< A A3 EAEtERE AAAE 8219 MR AT g, WSS wAs]
fete AAIE 2ol 13k ARFE ok webA] AAA 81l ARHE Haye BT t-17]

AmE AR, APAE TN TN =TS Tl SEsth
(2) BA12 2l

o] APl Frlo] MejAgle] Prit B BAL AL JYEAE BelFE AR
ARAS) kg RIS 715e T & dtkaEge 9, 2014). =3, A ZH3e]
B9 FxE gRe AT FPAL ABe] W] FuE AASHE vl @ 5
SIEH IS, 2000; 243, 2005, 284 - 1AL, 2005, ZENL 91, 2008 ANE, 2010).
2hi FHo) BAFIYEE Lrehls AR PRI 82 AR AYIAT, FHHels
& 201083} 20149 ARAAL] HAS el FRQISE SHsigon, FYiAT)
A% AABANZ S E ARE Susigict

ARAFE ZUYRRE IO Sl 4F BED NS TUNT AFTANEG @
T, 2006 AoNR), 2016). Wb o) TgelA Halh MAE 5 2l 53, A
o ad Hgel HW Y A9 A WENIE v AFETe) G 9XE A
HE 5 glek e ARATINE Agelsle] Hagel o B TS AT, A

AAA aRlow ARAES 4d A, ARG A, AR ES AHsilth 1
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o] a5 AT WHae aEskA] ¥l ATHARA - AR, 2005 FHF, 2010). wEHA
AL a5 e MR AFsiion, FdAAR S AASAN LS S5

A58 SFustg

27 914 AAAFE A RS e A
S8 WEE A, oY W} shAlE

= AR A

Bre| IS

7} 9ok mebd AAAge] A4 weE JHaksich

(3) AHE1Z a1l

AL Bg g 3 22 Ao] MAA -

Eo] WAT % Stk

Ao AAE dFL

Aol

T

Atk Ty A o FET

—ZH3s}

1=

49

4 - AN RS B SAA ol @AY, A} A
w3, BRGNS 215 vel, rFAAAY, SN S Al Ll
H Hyll=

AYsly] wol A

(7 7) H9|

1

A= Fu
Al Aol AIZEA ®9)(201313 ~201613) 0l A Al63] A
20134, AA Zal =Rl 20149 A% HrHEE Atk

AT Al - T - 7 HFHER AN A=
A2 Ry 27] wge] )y ) BHoh Fai7)
1, 7 =2 ¥ = 39 HFY ¥Hs-E

=

o
1w =

27838tk

xR Ho| U J|thRE

FE7} A WH5as)
Aoz dakec) webd A =

SN2 Aolet okt w2t
WA A7E 201400 Qe mz MA

3

oo

i =44 A9 ELE
GRAEE | EE/RE ARE 24 As yRAus
Faus SRgET | BB ARE 24 A9 SRAEs
FHAAE |38/ ARE 24 A9 AU
e (7t AAAS] AFazD 59 /
A4 | a2t 22 In(191% AR=E) o172 -
W | o) [BF- 24| (2T B FA | I A B EA A |
2 ) Q174
(197 AZ20% | W@/ AZ229 < 100] -
g ae |V ARAE | GRFE/ S o 100
e |CPRAASERD A |
x 100
A AR AF - 1,
5 I 2% AY A 98 = 0 i
2~ 2| % 1 ol =]
M R e a5 R CES -
AR (w17 / AAY%) * 10 -
20134, 2014 = 1
T ] ) _
A8 2 A oA 9E - 0
A N=17-2%-3 -




164 SHEREISE|E H22H HAS

AT E =
B 74 A (likelihood ratio test)¥ $-E=8]A] 743 (Wooldridge test)S 3l o|&E4Hd3} =714+
(@)
o

S XS EF ity 2449 o] 244 A dte] EAIE AS HE E857F =014
11 91 Prais—Winsten/PCSE(Panel Corrected Standard Error) 33WHS &-83)e] 249

1. 784 24281

f

AT ZEEAF| e EXAI= <F 3 gt A5 YRAEE o
TAAE T e A2 770, 778, 7610tk WHRAHHETL 7
= 857, RAHETE 2 ARG A 913, TEFHTE =2 AR A
T 8560)th Ol RAYEE Hike UIRAHHEE X947} Y
WR-EA7E a7 e AARI

Ardioll A 109 AP 2T 3930869, 109 AL - A4 ZHl= 19681d o= 1
ERtth @, 1909 AEEEs) 1909 AL A AR TP w2 ARRAE 44
23942219, 22040195 A3 oH, HAAEo] 22t 39169, 32UYs AU wf| A
AR |AAP) s 2 BRI 5 ok

o, SAMTE SRIERE A EA AYH g2lolA Zh A9 dqttin] AfFHlEe2
Bt 397%, H3gk 0%, HUgk 35.27% 183l ARAPREE Heh 25.9%, H5ak 3.9%, F
gk 81.5% % YETE Atkthe] AjFHl&0] 30%E AL, AAHETE 5% FIRER)L A]
2207} do] A|H7t B Astths Zle 81T o vk BRI 2doMe AR
U7t oA o ® UERgal, AzAe] Aa= B 1.83]0lH:

(
Ly

Yoo

N
iy



o

s

W13

e T
e R\

(a3 2) J8= X Mg

014

e *
s e L0
.

N . - '.--..' M TN .=".'

WNHAE N
° o

2267 XN

B o A
f«-y*j"»“ e-*ﬁ

HYUPE Y
]

ANYUE N

20013

22673 XN

Ottt Fojo| 2tAjof 2tst ASEM 165
(H 8) 7|=SAH
He N B | EFUEA | ey A%k
YHAE= 904 | 7.70815 | 0.409038 6.3 857
FSAS RAHET 94 | 7.78744 | 0.45145% 6.00 9.13
FAE= 94 | 761325 | 0.369544 6.1 855
x]l:ﬂ-
e | o E}:’% 1909 ARz | 904 | 3930865 | 378929 | 3916401 | 2394221
Ham | Gn) | A FA] | 10D YA
o S A 904 | 19681.35 | 2863375 | 3222874 | 229401.3
of| AbthR] AFHIS | 904 | 39737 | 4.789667 0 35.2740
A=A a9l AHAH = 904 | 259160 | 14.43507 39 815
1919 MZAAkE | 904 | 3721597 | 2806598 | 5935945 | 14000000
A& 904 | 612856 | 9.048278 432 816
%xj I5H Qo A2 %2
A AXH 89 sk Aoy 904 | 044690 | 0.497448 0 1
Az A A4 | 94 | 1.80420 | 0.773555 1 5
A8 a0l ?lﬂc}*dﬂ 904 05 0.500277 0 1
Y7 904 | 203097 | 0.833366 1 3
<9 2>& 0139ERE 016957 AEE A|52] AHHEE Yepdt) 2013199
S A=FAHog B BIXE Holx glom 20169 AHE Hxprp A3 AL gelst
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A7 BEATAR] 201398 2016W74K9) 1909 ARz A9 107) ARAlE <E
9>} 2Tk 1917 AEzge] 71 £ AAHE A $RTOR, 44 B2 I Ee
2918 Ak @9, 197 AgRzge 0139%E 43 ks o= AE4
2bel oje) APnzg wlgo] 20129 262%004 2013 71 15,192 oF 79 7h7ko] ok
A7 wEoltt.

(& 9) 191g XIMEEZ 49| 107H XIXtH
(29} 2)

T 2013(2012) 2014(2013) 2015(2014) 2016(2015)
| A $AF A ST 2 S A $AF
(919,347 (2,157,028 (2,394,220) (1,952,363)

) A A= e Aok e A Ak
(498,763) (1,904,483) (1,550,983) (1,383,026

5 A FET 24 QA 24 AT RERRE
(449,970) (1,485,653) (1,546,463) (1,341,948)

) A% 257 A% AT A EAE o A=z
(440,652) (1,485,644) (1,480,742) (1,327,827)

- A Aok AR T A Aok e
(402,298) (1,444,467 (1,455,656) (1,294,921)

) e P e BT AR AT e AT
(389,593) (1,434,570) (1,409,625) (1,289,982)

; eOERE REEES FER At AT
(366,733) (1,389,519) (1,331,959) (1,248,704)

) e AT e PFE A% JFT e oBE
(360,123) (1,347,341) (1,324,824) (1,242,986

. FEEES A% A%E o AT R
(349613) (1,345,227) (1,250,875) (1,239,794)

o B A A% Aok A% AT RO
(342,017) (1,313,559) (1,249,873) (1,184,769)

20139 RE] 2016W71A12] 191 YAl - =4 8] 249] 107 AAAE <3 10> 2t
103 AL - ZA Au7E 7P =2 AAE A sRTeE 201492 AQstas 3d
50 7P =o £9E AAETE 3 1909 AL -S4 AulE 201395 43 =
718tk o= MEAA tiul YAl - SA] AH] Blgo] 2012 0.89%°l4 20134 7]
0.38%= <k 1/2 7W7te] wrolx7] wjEo|t),
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(®10) 1218

AALSH ZH| & 1070 KX

(Er9l: 2

T 2013(2012) 2014(2013) 2015(2014) 2016(2015)

: B A AT B T B
(229,401) (59,563) (216,378) (164,331)

5 FERp= g 3AA SRR SRR
(193,191) (47,626) (130,513) (125,966)

; SRR 7%7) ZUA B JFE A FHT
(180,524) (41,524) (85,710) (80,849)

) A AT 77 A B G A% E5T
(167,492) (39,640) (78,354) (74,728)

- A% 57 371 T e FFT A S
(1%4,815) (35,417) (85,710) (74,815)

) A 45T 77] QA 37 VA A FFz
(154,678) (32,502) (73,330) (69,640)

; A el B7) A B a5 FOEDE
(149,198) (29,249) (71,514) (66,518)

) A= ZEE A= A%
(147,.812) (25,49%) (55,767) (63,036)

. %8 nog A 5T A FAT B k5T
(138,171) (20,910) (53,221) (58,227)

0 A% P DRt 23U A =
(136,619) (20,775) (52,448) (57,936)

2. OljhtigH|oh SIfo] Trof BB A1

_—

PCSE= o8] AlZtell 24 SdstA vehe 249919 358 Siks sk, &4
@9 2 ARAAE Sl sl dtks 7Hde AAlSkAL ltBeck and Katz, 1995;
AT, 2017 71 ARLS).

upebs oldabgd it A7V gl EAE SRSk itk oldabd AN WRAEHE A
9 - RAHE A0 - FPAHHE XD pgho] 0.00000= YRt 1% #94=
AN AFTHE] BF ZIAHATE 5, 19%69] FelasolA BT olakdo] EARva 2
g Aok teor diAe] xRl AVdEel A ARE AEsk] Hd
Wooldridge(2002)7} A A8H= sdeo]E ol Aol A7 g AANHe ARkl

9) Likelihood-ratio test LR chi2(225) = 605.59
(Assumption: R_model nested in UR_model) Prob > chi2 = 0.0000
10) Likelihood-ratio test LR chi2(225) = 381.68
(Assumption: R_model nested in UR_model) Prob > chi2 = 0.0000
11) Likelihood-ratio test LR chi2(225) = 35551

(Assumption: R_model nested in UR_model) Prob > chi2 = 0.0000
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A4, ol&AH A o] SNl UERgoER olF Ry FAY dart Stk
hetonly ¢} corr(arl) F4S ARg3te] o] @AiHd 3 A7) FAISIATE 3ARA A A
SE= AT E AEATEA I #Y PP 9o AEE e, ?:_1‘?};‘42
2 FBAITY ol 0.7 ol A teadds oAl vhsitt sHA|NE Hoh HEg
e Q& WS 7] VIF(variance inflation factor) &3S AAISF9a, 1 A3} VIF
°] 10& ¥4 ¥E FTolBE s EAIHA v Fo= Uehgth ofgdAe
FEU YRAHE R R AEE FHAEE 2ol tis) o]B4kd ) xpr)date] m5
BAE E4A9E AT

T -llN'

1) WFPE=

)

WRZFL 5% ool WRAHHEE 247} 0033 ik 93-S
2082 YERGTHB = —.0364252, P > |zl =0.022). 12} AL - 24 A= YRAEE 2
Fof frofmig FEe HIAA] e FoE UERgTh

S, A QoA o akE] Z 78] gﬂr 191% MEZA4tNe Fao} fojn|eh a3
S YERHA ettt 2Elv ABAHEE 19%9] folasdA WRAHEE 2571 0.006
tarshet] FEE PiXE HoE UrEME}(B = -0065799, P > |z| = 0.000). &, W*%
Age FHE 7RIt ofvjolth. ARAH =} Fafjote] Al sl h‘é
AT At EAG) APAHETE Fafjol] F(-)9] FFES mvhes AIXTE
2011; AYFE, 2013, =AY 2, 2014)9F F-ljol] H(+)<] 4 Ulfﬂt}("‘i% 2008)& Zé_‘
doltk, & AFeA AAPEE Fafo A+ YT
ANARAR T Fafjol] w|X= FFELE mnlsicta & ¢ Utk

o2 AAA a9l Hijjo] foudt JEFS vAA e o= vty a8y
S Q91 AWAA, FATY = R o] Qe FES vXE AoE Yepith
ARBIA QRloA APAAAE 1% TARA Fods Bolw, WRAHHEEY} 0148 Hashe
o JaS mA= Ao Z YEPITHR = -.1499652, P > |zI =0.000). &, AAE Fujs
7RG A 4= QU AAAYE Tt 3 A FEFT A AE T
o] o]Fo|A M, F=A olelgh HEAA7E FTNES] sfuitt AEH A W ex FARJNE
o] Wl itk SHAloA = oSt AT AL FAE-S AFsia 5 AR HA o
i3k =217} o] FoAX T JTHO)ZE, 2013, B71E - A5, 2014; HFE, 2014). &n]E]
B ollgt AAVIE FE B AAREC] o|RAY] wEe] AWdAE FuE Ft
A7IE H GFE vR Aoz EART g7 A (2 Al ETE 5% ol
Zo A UREAE= (12 Wz JIE vXE o= YERYTHB = 1477438, P >
lz| = 0.015). o= Aol vlah AHGFa7F A7) wiZe ojef HAE Fax= A AT

o

N

ool o
f
é‘.:

ot

r
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Ao BAHE)
(2) SRAY=

AFREFS 1%2] FofaFsolr FA"E Aa7t 0044 Fashked 9 miAle
Ao ® UEPRTHB = 0404441, P > [z| = 0.002). Z12]v} 3BAL - SA) AHl= R8s
Aol om] A= FEH= PIAA e A= YERTH

FH, A QoA Ao AfFulest AHA-EE Fuljeh fofrldk dadAE
UERHA] 3ttt 2oy Aol AR E Uehlis 1909 AlE2482 10269 ol
Tl ARAFHETE 0.08F skt Y PRl AoE UERHTHB = -.0853768,
P > |zl = 0082). & A% AR} Ful7t &9 ZaaArt Avkes 727K Goel &
Nelson, 1998; Rose-Ackerman, 1999)2 #|A|s}aL it}

o2 AAA 2Rl FollA AxFe3 ARARS] A Fofdl frovet 932
AR e Ao ' Yo, A a4 AL g ST A2 Yelst
THB = —.080668, P > |z = 0.003). AIAAIES] &4 AHgo] A ofga Zow, FA4
ol @AEol AR AT wiEel ol S FAY 7 Atk =T o] HAoNA AAAG
= ARlo] &3 AL B B2 AdEE A5IEE SR 2R FIEE S
2 AFTYHNE s Ioi <, 1996 30). weba] ARAR 4% YL Fall S71
of 4% Y= vAA v A = Uk

RO B ARS|Z @RS APYAA, AT mF Fajol on] = e vA= A
o= yepth ARA gRlolA AHAAAE 1%9] BAA folds Holn, R AHHE )
01474 ZAsh=dl FEFE A= ASE YERGTHB = -.1415122, P > [z = 0.000). 47

=H2016)2 AAE Fule) fFFo= Ba, A3t gAIRle] S - ARS8 AT
2GHE - APTAF HolAe] mjgujzo] WAL St AAE A2 P F
7p DAL wgoll s Fule] WAl onjolt). TEg AiAE FolE F
771 a/lo=® 2Rty 1Eal AT B9 )= Al Hish FHEHE
7F & Ao E YETh

(o3

EOX_‘,

(3) THHHE=

Anzge 50 FolrFeld FHAUE Agv) 0029 Pashod AL vH=
o2 UERITHB = 0265603, P > |2 = 0.084). SIRAHE Astsl npriA 2 9t -
A AnE ek 2] Bolg gadse Aow depith T A - S Aule
folulg ATE wEalx .
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-, A2 aRloll A dladiel Al A ES o RAHE Ayl rR7 A=
Ffjo} FofmRt HEAE YA 3tttk T2y AR AR RE
T AlEAtde 5%0 FolarEald TRAHEETE 0.097 A=)
UERFTHB = -.0959217, P > [z| = 0.034).

To = AAH 82l WA HE daet vRZA R Rafjol] #2ov)dt e PIAA]
e ZoE Uehgth JEu ABIE eQle RS ARl vRIAE AAA,
A 25 Fafel] ofn] e FFE vIAE A= UETh AR aRlolA Al
= 1%9 TAA folds HolH, TRAHEET} 017" skt s mX= o=
YERSTHB = 1754388, P > Iz = 0.000). AT e] A5 7(w)= Aol vls) T4

Yot Ee Ho= vepdeh

(HE 1) ojAbdd|et 2ujo| Ao 2ot 2A4Ant
J_,ﬂ_r
o JEAEE | 9nAEs | sedes
s Coef. Coef. Coef.
(SE) (SE) (SE)
A (1ele Ay | 06252 | -040M AL [ 02656030
A | ol | BEF (0159179) | (0133479) | (0124963)
W | Gl | 24| In(19% AL 24 0086755 0412484 0250516
7] Z]) (0102534) | (010615) | (.0092935)
0040303 | —0010954 | -.0043381
AH] A EH)8
ek AplE (0043073) | (0033741) | (.0034025)
0065799+ | 0014127 ~ 0009005
A g9l PRy
A ABAH (0015938) | (0011403) | (.0010749)
Lol A “0911343 | - 0853768+ | —.005021 7+
(0674254) | (0490941) | (0452861)
I —0037484 | -00019% - 000732
(0040315) | (0029468) | (.0027121)
= [ xlxlxﬂ;ﬁl 0467981 | —0R0B68=s+ | —0251328
g 22 A (0337764) | (0274073) | (02526)
0275082 | 0006206 | 0178327
QA RE] A 2=
Al A (0201427) | (0180016) | (.0160694)
P 1490652+ | —. 1415122+ | — 1754383k
(0208393) | (0253044) | (023749%)
A7
ApslE a9l ) —0918574 | 2008576k | 2291795
(BI5T57) | (0546217) | (0513854)
; AT | 0348781 0709135
(0605168) | (0479007) | (0451839)
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e 9.995262 9.081226 9.255154
°r (8033128) | (6482503) | (5924778)
N 904
Wald Chi2 82.83 327.87 274774
R2 0.8991 0.8184 0.8398

= xp<0.1, **p<0.05, *##+p<0.01

At 20173 9€ WEF(World Economic Forum)¢} 2017 59 IMD(International
Institute for Management)7} #3£3F 5718488 &9 w29, 2lvet 57AE-S 7+
Z} 13671 ZAFNE =7F 5 2691, 6370 AN =71 5 2991 ) AoE HEEAT:
WEF®| =789 H7lo| A AAAA 0] FrdAd 989, IMDe] =734 HrtelA =
I - Fole 409E JER vl B Aol ml-e- HoRgE Ao R UERT

It o g Hull= FAP g AREES f5A712L Al AEFRE FUxRE 35
Aol EH ks AElEA ks 2aE 2K Goudie & Stasavage, 1998). 53] A2
ol Hall= AAFE o] Bo7he AYARA AGFR| Gho] A} AEApA] S A
dske floz FEn: MR ARl Wz, 1995 A YA A7F H&sE o] %
2097 FAAEE Sed FY B V)x AR 1028, o] 7Tt HEl F AXTA
ZA(1230%)¢] 8.3%°l gttt W 171(19951d ~1998d) ©AIAdo] 39, 27119984 ~2002
W) 199, 371(2002~20063) 279, 471200613 ~2010%) 319, 571(201013 ~2014'd 22v5S.
2 Az s7ksta k1) ol tiREe B - A Yol EEwon, o] 2 A
APPARE] Fafj@go] Asith= As AR 0w HojFEr

HZole ATl e AAZ o7t 2R AR oAHdE IHsHA| &
EXAGH] A, AAE SsPA A- T BAL - A1 JHF SO I8 AR o] o5t
HAoh m=7E ARpAES] ApelR wtte)] met A|EEE AYEREES HEA] AAA 4
Aro 2 AAE I glom AT thdoE AEET Utk o] sl AT 1 At
R FEENE S o] FAAINE 2011dell= APEAIA 7] AR
AL v AL #1710 A AT

ArHe IR AT AlEs AYLoE a7 W] AARFF AAHLFY &4 -

94 - A0 - AP gL A1F okl Ao Bel - Fayslofof ek 53

o T o

OE
£
)
ftlo
i

1=

12) “¥olA &&= oMY - vl AAAA 1029 T5 3k, S=744), 2014 62 4L} 7]AL
http://news.hankyung.com/article/201406046 7701 7nv=o(H 44 Y: 2017.11.29.)
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B P2l 2o Yeidt & Auzgel Z/ksH Ralvt Zkacn g 4
%% el A KR ARAE W4 2 11— MECER=SRVEE LI
DAY, FUPI= fOVIT GFS 11X

A o
=4, A8 2ol AAE == lﬂl‘%iéaé_‘% ArE e 1h 2o YeRtar, 19)

]
T ASANNE RAHHE Aot SPARE AgE dardle AeE Yt =
ANAHES} 190T Al 2 Ful F7tll 7§(+)«l F&Fe YL s O‘E}
AR, 22 gRlollA ARGl FHd A A FARE Age Hashe Hew

UeRgt: ey sldahs 2] ARSI AR e Bl frefnd S
HA)A] SF3tT.

npAEto = ARSI gQloll A AAAAE WRAHE, AREEE STHHE ATE B
T A Aem yehgan Aol vls) E)u () WRAEE R HHES,
TPAHRE A97t =2 Z 0= Ueyih

olgg ATATE TS ), E‘r—JJr 22 AYA MRS =2 7 Tk

AR, AR WHEHE, AFPHEE, SEEE A 250l 7829 9% 7
A It I ER AHES dl/&Jﬂ*é“*ﬂl—r 2 g #E|7F Basit AR ARz
o 2014 59 TAMEAIAE, A2 AAS Fell FR A2 E A3210e A
WHEzEe] dd Hes FUHA, O AEAAE 4K AsigE SHe] Stk 1y
2013AHE] AlEdqtel] thn] AE s vl&o] Ao Hls) of 8u) o) T7lskei7] wlw
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AEE sk 7ITelnh 53], ANREFTS AR AF Aol o3 A= A
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g 7FsAe A 5 itk A 2120095 A YAE Rl B F8 adlolzt
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Tl Aeke SHo] vk ey ANAARTEE AL AR WAL - A D7)
SAPEE He Adsf V1= ARl AHE BA - SAAGR] PR = 59 o]
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FHIE 2014 32796 AREA oA 2016 46094 AR 0 & 40.526(1328% ATH) 5
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15) “AAA R FA - PAF TS AW E7] 877, A, 20179 118 149AF 71AL
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