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[# 2] HIZ&7|Y FX10f| theh M=™ Fekef! slHEMEEES I 24
(1) (2) (3) (4) (5) (6)
EPU,_, —0.000720%**  —0,00123***  —0,00135"**  —0,00108*** —0,000770***  —0,00114***
(0.000139) (0.000273) (0.000344) (0.000238) (0.000143)  (0.000289)
BHEEE —0.00457***  —0.00756™**  —0.00424™**  —0,00494***  —0.00551*** —0.00548***
(0.00140) (0.00196) (0.00141) (0.00142) (0.00155) (0.00151)
mWeste 0.000203***  0,000194***  0.000200***  0.000196***  0.000199***  0.000197***
(5.11e—05) (5.13e—05) (5.11e—05) (5.13e—05) (5.12e-05)  (5.13e—05)
= -0.00259 -0.00235 -0.00245 -0.00240 —0.00249 -0.00244
(0.00165) (0.00166) (0.00165) (0.00166) (0.00165) (0.00166)
=N = 0.00821 0.00749 0.00694 0.00808 0.00640 0.00840
(0.0153) (0.0153) (0.0153) (0.0153) (0.0154) (0.0153)
Hijulg 0.000291**  0,000288**  0,000299**  0.000287**  0,000292**  0.000287**
(0.000138) (0.000138) (0.000138) (0.000138) (0.000138)  (0.000138)
ANEERE 0.00629 0.00633 0.00628 0.00633 0.00628 0.00633
(0.00481) (0.00481) (0.00481) (0.00481) (0.00481) (0.00481)
XH2EjorE 9.58e—-06™*  950e—06***  9.64e-06***  9.50e—06"**  956e—06"** 9 51e-06™**
(2.82e—06) (2.82e—06) (2.82e—06) (2.82e—06) (2.82¢-06)  (2.82e—06)
efi_cor 0.00588**
(0.00268)
efi_bf 0.00373**
(0.00188)
efi_ff 0.00122*
(0.000651)
db_cp_c —0.000282
(0.000196)
db_sb_c -0,00693*
(0.00415)
g 0.104%** -0.150 —-0.174 0.0610** 0.141%* 0.257*+*
(0.0155) (0.117) (0.140) (0.0276) (0.0303) (0.0928)
Observations 3,636 3,636 3,636 3,636 3,636 3,636
Number of kis2 659 659 659 659 659 659
o ZS o2 mEERL M p0.01, ** p€0.05, * p¢0.1
> [H 2= =S THrandom effect) =EHZATZAM efi—cor(EFIQ] MY XL X|

%), efi_bi(EFIQ| ZIH|=L|A X|4), db_sb_c(Doing Business?| ZH|E)Q| F
X7t SASMCE Rolst AR LIEHHS.
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[ 3] HI=2871Y FAE0 tiet M= Feeel FYZHuEs 24)

(1) (2) (3) (4) (5) (6)
EPU, ~0.000839"*  —0,00135"**  —0,00154***  —0.00116** —0,000930**  —0,00117**
(0.000140)  (0.000270) (0.000341)  (0.000235) (0.000145) (0.000285)
ANMRE —0.00441%%*  —0,00737**  —0,00403"*  —0,00474***  —0.00599***  —0,00513***
(0.00139) (0.00194) (0.00140) (0,00140) (0.00153) (0.00149)
EEPIEY 0.000209***  0.000197***  0,000206**  0.000200"**  0,000200***  0.000203***
(5.60e-05)  (5.63e-05)  (5.60e-05)  (5.63e—05) (5.61e—05) (5.62¢-05)
EHIQ ~0.00434** ~0,00391* ~0.00408* ~0,00403* ~0.00410* ~0.00411*
(0.00217) (0.00218) (0.00217) (0.00218) (0.00217) (0.00218)
ExlE, | —0.164*** —0.165*** —0.166*** —0.164*** —0.168*** —0.164***
(0.0166) (0.0166) (0.0166) (0.0166) (0.0167) (0.0166)
H3HH|S 7.226-06 —2.11e-05 6.09e—05  —2.29e—05 5.55e-06 —1.45e—05
(0.000349)  (0.000349)  (0.000349)  (0.000349)  (0.000348) (0.000349)
ANEERE 0.0489* 0.0504* 0.0487* 0.0502* 0.0491* 0.0499*
(0.0284) (0.0284) (0.0284) (0,0284) (0.0284) (0.0284)
xpElorE 1.49e-05"*  148e-05"**  150e—05"**  148e—05**  149e-05"*  1.49e—05""*
(307e-06)  (3.07e-06)  (3.07e-06)  (3.07e-06)  (3.07e—06) (3.07e-06)
efi_cor 0.00582**
(0.00265)
efi_bf 0.00418**
(0.00185)
ofi_ff 0.00108*
(0.000644)
db_cp_c —0.000481**
(0.000194)
db_sb ¢ —0.00543
(0.00410)
At 0.129%** —0.122 -0.184 0.0912%** 0.193%* 0.249%*
(0.0211) (0.116) (0.140) (0.0307) (0.0335) (0.0932)
Obs 3.636 3.636 3.636 3.636 3.636 3,636
R—squared 0.057 0.058 0.058 0.058 0.059 0.057
Number of 659 659 659 659 659 659
WSO HEMEXE ' p(0.01, ** p(0.05, * p(0.1
> [E 3|2 TX™GIHfixed effect) THADZN efi—cor(EFIQ] ME AT X|),

efi_bf(EFIQI FIH|ELIA X|4), db_cp_c(Doing Business?| 71Z6{7HH[&)e| =
X7t SAMCZE Folgt A2 LIEMS.

— Hausman test A3, 1A &Y FAHAIN7L Gou|st 2102 UeEhtS
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> [E 2]et [# 3] 250N BMEMEEAE2 7I8FXHIZ0l| ts 28X &
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(1) l (2 (4)

EPU,_, —0,00133*** —0,000784*** —0,00185***
(0.000337) (0.000177) (0.000565)
BHEEE —0.00802*** —0.00602*** —0.00467**
(0.00241) (0.00191) (0.00235)
WEs712 0.000444*** 0.000448*** —-3.31e—05
(7.66e—05) (7.65e—05) (6.63e—05)
EdiQ 0.00261 0.00235 —-0.00270
(0.00334) (0.00333) (0.00184)
EXE, 0.0147 0.0123 —0,0492*
(0,0187) (0.0187) (0.0266)
il —4.77e—06 3.34e—06 0.000547***
(0.000188) (0.000188) (0.000204)
INpSpSISES, 0.00117 0.00116 0.0259**
(0.00549) (0.00549) (0.0101)
NS el 2.59e-05 2.47e—05 9.29e—06***
(1.82e—05) (1.82e—05) (2.72e—06)

efi_cor 0.00727**

(0,00332)
efi_bf 0.00712**
(0.00309)

db cp_c —0.000512**
(0.000243)

Mapat —-0.199 0.183*** —0.461**
(0.144) (0.0376) (0.231)
Observations 2,439 2,439 1,197
Number of kis2 436 436 223

F HSoR2 HEMEAL

p<0.01, ** p¢0.05, * p0.1

> [E 4]2 [# 5]2 &FZn 20N MZ-HIMEHE FXHIZ00 chet M=

X Fekelo| = LIEMRS.

28  JIYEXEMEE QIF M= MY 7 2HH DS S5 M HR|0=



— HIAZYAIHIA) 719e] B efi bEEFIY] A ZU 2 15)e] FHX 7 BAA
O o7 Ao ek,

- Hausman test 2%}, T3E} FH AW} fould AOE UeRtS,

(2 5] MZY-HIMZY 7|IPEXZE0] et Gl FYZEIHIHESH 24)

M= HIXIZ=e
(1) (2) (1)
EPU, —0.00130*** —0.000898*** —0.00206***
(0.000336) (0.000180) (0,000552)
BHYEE —0,00773*** —0.00676™** —0.00397*
(0.00241) (0.00189) (0.00229)
mes7te 0.000576*** 0,000571*** —4.20e-05
(8.87e—05) (8.85e—05) (7.04e-05)
=l —0.00432 -0.00471 -0.00353
(0.00538) (0.00533) (0.00225)
EXE, —0,153*** —0.157*** —0.210***
(0.0204) (0.0204) (0.0280)
Hidl& —0.00146™** —0.00143*** 0.000941**
(0.000523) (0.000522) (0,000456)
ANEERE —0.0556 —0.0560 0.113***
(0,0457) (0.0457) (0.0347)
RHEZIofE 4.36e—05** 4 24e—-05** 1.32e—05***
(2.15e—05) (2.15e—05) (2.92e—06)
efi_cor 0.00598*
(0.00331)
efi_bf 0.00783***
(0.00301)
db cp ¢ —0.000638***
(0.000242)
Mt —0.0494 0,294+ —0.538**
(0.146) (0.0435) (0.227)
Observations 2,439 2,439 1,197
R—squared 0.065 0.066 0.105
Number of kis2 436 436 223
0 ES0R2 EEMRL Y p(0.01, ** p(0.05, * p¢0.1
Cf. 37EA Zuto| F3
> V|HEXES SAXME FoO|SHA LIEtt 2012 FM=StAlN HE FE

=, A5} HIE, TH|IZUA X5 S
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(¥ 6] HIZ87IY FAE0 et SRl FYZIE=Y 24)

() (2)

EPU,_, -0.000178* —0.000177*

(9.33e—-05) (9.33e—05)

BHEEE —0.000439 —0.000444

(0.00167) (0.00167)

EEDIE 6.04e—06 6.44e—-06

(1.22e—05) (1.22e—05)

EHiQ —5.65e—07 —5.38e—09

(9.57e—06) (9.58e—06)

ExE —0.467"** —0.467***

(0.00669) (0.00669)

q2 —0.0121* —0.0121*

(0.00649) (0.00649)

a3 —0.00392 —0.00390

(0.00663) (0.00663)

a4 0.0188*** 0.0188***

(0.00671) (0.00671)

AtHo) 0.00820*

(0.00474)

Absh 0.0261** 0.0205

(0.0124) (0.0128)

Observations 17,445 17,445

#of kis2 664 664
S K2 HEERL, M p¢0.01, ** p<0.05, * p¢0.1
(2) 7|HEXt0 CHet FatiEstaldo| ofmt

- AZEY AT JARIAN] 199] Z7FEH A4 ] Fxulgo] 0.08%E
E gass Ao= A
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1) CPIZ & ¢h= 57|18 8=
» Transparency International(TI)OIA] ZHESH= Corruption Perceptions Index
(CP)= =718 FR712e FBEE LiEti= tiEXQl RuiX|sol| siEsiH,
2 7 HIZ50] Ciet A0 2E
- CP19] S 4duo|| 2 o] 7Pk 2013 A4 17570 5 459

— 39 CPI+= 2000W %= tH] 7RAS) oL} 20084 o3 A 45 54

[ 5] CPI 0| H|m@(2000E~2013)

10
_W
9
\\
8 //\ — - N,
P ~-— T N&
7 e e
7
d
6 /‘\\,___,..-—\Q/ e
: /V
4

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

South Korea — === Japan Hong Kong Taiwan ====== Singapore

[® 7] =29 CPl &9 F0|

2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013

=9 48 | 42 | 40 | 50 | 47 | 40 | 42 | 43 | 40 | 39 | 39 | 43 | 45 | 46

90 91 | 102 | 133 | 145 | 158 | 160 | 179 | 180 | 180 | 178 | 182 | 174 | 175
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2) &% OPITY 7t BYE A%

CPI= Ciefet 7|0l ZARRAS D718 YEE, R X5 12510 Atk
=0, =2 20138 FHE X2 d< 1070 7[2Hokl &xX)Q| RAHEIE
st 2ERE

— World Economic Forum(WEF) Executive Opinion Survey(EOS)

— Economist Intelligence Unit(EIU) Country Risk Ratings

— Global Insight(GI) Country Risk Ratings

— IMD World Competitiveness Yearbook

— Political and Economic Risk Consultancy(PERC) Asian Intelligence

— Transparency International(TI) Bribe Payers Survey

— Political Risk Services International Country Risk Guide

— World Justice Project(WJP) Rule of Law Index

— Bertelsmann Foundation(BF) Sustainable Governance Indicators

— Bertelsmann Foundation(BF) Transformation Index

@ IMD, WJP, EIU ¥ GI

ot=29| CPI g2 +Aot= 1074 7|1P & IMD, WJP, EIU & GIQ| 20138 % X|&H
£ Mm{EE B0 27t HYE £F0| MU0l UX| RS TIE 4 US
AN T ST SS90, WIP, BIU, GI A4 ZAF7 IS4

— IMD
S 20% Uil :‘@JHXI PNpUSc

[¥ 8] ot=2| IMD, WP, EIU ¥ GI =7t EEx= X|®

IMD WJP EIU Gl
EINEYIEN 60 97 138 175
Rl 28 24 33 48
S8 59 67 54 52
Z|AZ 4 2 21 1
Z|CHak 96 89 88 83
Hrgk 52.9 441 46.0 432
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@ PERC A=

> OIA|O} EfEHRAY =2VIE O E TALSH PERCO| HHUME ot22 AT S0
HISH Zeist =27t HEEE 71512
— PERCE ofX|o} gjHoF Z7}E thAto g ZoliH o] o} AlThe] 2}ojlA
Tl AHEE 2AFSHH,
— AR QlojA = "ﬂUJ—Em "ﬂJJF 87t " 3R, AP, ARz
A, FHRE 5 AlEgkete] 4238
[® 9] PERCQ]| Asian Intelligence X|4= H|ul(2013L)
PERC) v | 2| 3| 4|5 |6 | 7|89 |10|n|1]113]|14]|1]1
=Tl
W REE 8 - I B T
=7t ga | 2T U |02 | B3 OlAlO} CHEE | of= | Eli= |OI2kOH 2= [HIEH I EalE| 2= Clot [WiAlo}
PERC
| 88 | 8 | 79 | 76 | 65 | 53 |49 | 46 | 30 | 39 | 35 | 33 | 3 | 30 | 30 | 24
CPI
Sof| 5| 9|8 | 10| 15 | 53|36 |46 (102|167 | 80 | 116 | 94 | 94 160 | 114
(3 WEF A4

> MAZMZHWEF)O| EEHSt Irregular payments and bribes X|4=0f| 2™ oF

12) PERCOIA FHEE RASH: AaARRS ol 25
Survey respondents were asked a number of questions about corruption from different
perspective and in different institutions, For the CPI we used the questions which ask
specifically for perceptions of the level of corruption in the pubic sector:

“To what extent do you perceive corruption to be a problem in the following positions?”

— National—level political leaders

— City and other local—-level political leaders

— Civil servants at the national level

— Civil servants at the city level

“To what extent do you perceive corruption to be a problem affecting the following institutions?”
— The police department

— The court system

— Customs

— The taxation bureau

— Government licensing bodies

— Inspection bodies

— The military
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3Hbasic requirement)of| A 209, T-&A Al(efficiency enhances)ol|A] 239, &4l
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— WEF(2013)> A5 4 wlat7| ko] Ht A4 f=5o] 7491(AE tiH] 129 steholl o
2o glol, olelet BAIS AFSA oh ol AR ATIER), T
9, H129)S] A SEL TRl olekg Aolekn AH

(2) EF =% A 2t gl 2

1) g AN A%

> WEF(2013) E10A0]| M2MH SH=29| HXE=HBurden of government regulation)
X|4= 32802 148712 = 95%14)

— o] OECD =7} % Hat ols} 15 &3t

- A7REE 19](5.47), 3F591(4.9%), Tt 1591(4.37), A& 8191(3.4%)

’

13) WEF(2013)2 H7|1e] A2 5 Qo kAo A2 - vlasdat A2APde] dojgt g 5o
T A= ojof & AolekaL XW%E]'. WEF(2013), p.34 %=,

14) WEF9] -FHﬂ—‘T'« A4 (Burden of government regulation)= E=24% AR Eo| o511 WSS
ARl w2 ov]
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> WEFOIM UHSI= oh=9| HAIFE Xl Bt F012 dHEH 2008 0| X|
SXoz HAFME LIEHHCEZE 2012E5E] Tk SI7IEX|Z 6T 5| 2007

&0 0|2X] =3l U=

[ 10] o= 7HIRE X|5 HelR0(B7t F258 #HIRE0| Kit= 2n))
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Xt&: WEF, The Global Competitiveness Index data platform
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e |

o= LS. 15)

— WEF(2013)7} 3¢t 20139 % =71 AR EAIE sid=712] A Had

15) WEFS] U142 S8 (Irregular payments and bribes) A57h #2545 444 gt b2 4
o] Wi o]
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L} RIH|=L|A(Business Friendly) X|4=

» Sl2|EIX| RHEe| AXMIKERKIEEconomic Freedom Index) & FIH|XLIA (business
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