=
i
%-%
N

199] ) AP 2772 719 Al Bl

AN @FHstn 3GHe =
ALY @FHtn 39N 3
A E @yt ZIU ¥

gt =7ke] RREARQl RoleES 719 Ao AR e JFS vFih

o2 B 79 719 A7t FsHA AETa Hekth 2y ddF R STt F
AA B9 o] HEH 71 BRA 22 FE9 43S vXE A 5 ]
ZAAME od 7]9L b 7IdEY diiH e s o Adigh o s 49T :
dre F3 2749 524 (homogeneity)S 7Hdste 71€8 AX AT9= %_‘FJ Hof 379 A}
4 (heterogeneity) S 7H83HE 719 29 AF B3k AFstuq) gk 2
Uo7l 719Ee] Biste Fo] Aol 719 afr 72 wel BEA 8§ »10‘11 olelg
74017]' AfHo 2 7199 Ao 27K (contingency)sl tolE xefE Folgta oISt

T FUdotAlotoll A AAE AL dd AR5E £ A F9iE A= 7199 ‘Ur—
3R G2 71499 Hlste] SAH R FowstAl ZAskE AR Uekth T FR AR &
ARE Ao A9 nEAES 7HAA B Haseith B At Fuje} 71 A7 Alo]e] O‘i:rLt-_T
W A FEOE B Yot A4 *“ﬁa% FHAE A7t dh = FRHET FYoRAot]
HolelE &85 2y o] Ao A& Agste 7190] A& olv B4 FEE =Jah=t 3]
ARA o7t AS A= 7]%&4.

_4

Key words : 77159749, 719143, 7194239, Maey=

=510 :2017. 06 20 TH=Z Y :2017. 08. 10 AIMEHH Y : 2017. 09. 15

2o BPUst ) ATAN AT QP AL H2017).
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. M2
7t 2] Tl e 7199 AEES oSl
7]+ 89|t (Kochanova, 2012). 53]
°] A Ao Bl 7)se] 2 A=A
o Fai7t 7149 4D Aol T@ln_] e 7
{1\’4-51 d#H = JH(North and Weingast, 1989;
Djankov et al., 2003). $H8 < A7l 4=(Choi et
al,, 2015) 73 &gl A5 7|9E2] A4 A A
2f(Corporate political strategies)dl 553 }01 =29 9}
2 e A9lel gt 71dso] 23]
= AFe Ae B ok AR in]@, A
FS 0] 83l TEHoE K S FEE &
Ao 7|9ES AQdstale dirdo R Faf 7>
A9 BA L3 FSAA AAH R VY9 4
= ‘%‘—’F*‘E 235 7F4 2thHanousek, 2015). 0]
T= EH7H ool e A2 o] 1
] 54 $Hhomogeneous) 9
At} 22 A Eol &
d7e] Al 11*5 A3 SANME 7]
Az g4Ee s 4 v EO}I’J-(Lawrence, 1999;
Li and Zhang, 2007). 5 A% 342 7i4E 7|vtch
T GdFES v F Slvke Aol oleg
BN & A= =7F 29 Fof S4o] E 7Y
o s HT FEoA 4“1‘6“:}* 71E A7lA
g 25 d vobd davt vl 49 & =7k
9 53 e T 71l ﬂaﬂ I= AxF 94
(institutional position)dl| @2} Tk A 2-&-5]ofof 3}
o o]Zlo] F37} mA|= FFHE sk ok &
A2 H2Y Aoltk g Faj7t 719l WA= o]
A<l (heterogeneous) @2 THA| 710401 7 A
2 Ao ofefA o xpEA L Atk 71
< 7199 HA| A (Coporate political strategy) A

_VE,
‘F
o rr 12 ox

|

)
fr ro go M1 o ox

[ oot

NN

Alol sl &=

/‘*_Q_El

ToAXE 7199 BE, 27], 4¥ Fol 71 = A

2| g Hg-she 94 W4E Hokrth(Hillman and
Wan, 2005; Hillman et al., 2004). & @Fo e 1
FTAME 7199 afrgzdd FE5etaa gtk 53] A
Beg=ToMe 7199 af 2o wet YRERE
ol= A= T A Y-S s =A, T WY
2 o] AFro AEAQ Yol A=A Fo] BH

g5

= 497 Bk & S0 9= Sk} A
SJAF Atolell & o7 2] A0 ZRE 7|IekE HoF
“3(Liability) A%=7} @2pbd htel] fiok. 2 71999

2] Y] B AR o] FHH s Agshe Ao of
Ut MZ 45 B9 e 45 giAF o2 283k
A gt A7 (Ahuja and Yayavaram, 2011)7} &
g 2 o3‘"?* ol #HE 7vko g I Ft A
2o Pilo]l 2 A 7|Ye] afr XS 2HAAR

&>

h
A
Nu

ThREQITRE Hold ol2 4l Fldgo] 9 Holt). §
3] 71909 Aaf TEE AR AeAe] B NG 7
oA Z2@ ) Aed fad 44 72 AW

7190] FH2HE op7]== FXH<1 of#} R (Political
liability)& S5 4 lthe 2 A7 Bd 7|9 3
AH o7 TEAQ A4S drhe oA 71E 73 A
Toll o]BAY AAE E 5 S Aol B AT
e A87] F7K(Transition economy) £+ 7J3H:
‘&= (Emerging market) ] ¥ o7k FFH%
TGRS FaT AT e E dvoEH T
S7bel &8t a she 719 ElA A8A9 AR
Wxata Qo B Ao A8 = AlAE3A ZAKER=
The Business Environment and Enterpnse Performance
Survey(BEEPS)E HIEO.E 3lo] 7| 79| F3l| 74
S Fo HEE Fgagith B =R ,1 7N ;wo
ohesh 2ok WA AEHoR A 7Y S
37} 24917 =jain o)A Aslel BAE v
B ggoz duel § 4R ARow FRYE /)Y
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7

7b 9 Faf oM TRA] AuEr o]
Aastel] thef =gt tso.= oy 7

Q
.
25k $4 PAL e vhqTo B4 An &

o 277

BN BN

it

2.1 WE7|do| HEst= Fof dd

A2 Hojol HHF ka2 =of= AYGst o]l
= 1A ARl Fste] Feoll A g A AT X3
Hojgtt} Knack and Keefer(1995), Li et al.(2000),
Mauro(1995), Tanzi and Davoodi(2002), Hillman et
al.(1999) & theFs w3l 2™ =719 Faje A%
AAE ASAA T AL 1S Asetr] wEol
F2F AU A, el Fejrt He AR I
=90t} 62 S0] Gaviria(2002)E 2ol )7} %7}
ARE F&stq 7t 59 HHE 2 B9 A=t
A BAEES A S FAsAt A AE
7} 5o T =Tt RIS B mEy
HAaAZ1A A =7F AA Y] e S Fagitia
FATHRock and Bonnett, 2004). ©]&{3F AA] &
Fsl7] A A F 8 A 717 (Transparency
International)= "i\d AlA| Z=-& i} og =7pd 7
YA GCPNE L3EkL Ut ole]ols T8 5= 7]
HdEo] FEA ATTY AATFAAA HEs =
7Fsd0] o= AERIRE ZAVS ¥ &3 X <4x(BPI) <}
Ak =9l tigk R AR 14 ZARRE AHHE A
AF-sut= e (GCB) =3k #3j o] tie] Mz AR5

itk o83 aks FAAGNLA(IMD)o] Eixs}
7 AH B9} Aol AL 5o A5 4
w7] ol F2 7Rt AR ek Teja ek 5w
o] =7l Q14 Aol B Aotk spARt o] M

¢

Jus)
T,
2

4 AN o o
i o

of

32

palt!
f

g

M ox rr K

b 71909) o) Aen ot 1Y Al vixE 9 3

71E 2o Fafell gk #4F AREL 71 FF
] ARE 7199 Fof @] BE 7|GA T
FFS T 7PEA7] wiEel] 2 F3) F7F el
AE e AHE e 7195 deix A8e AS
317] oj#sit}. 9 E S0} Fissman(2001)2 1=u Ao}
oM 2 E Thed AAF R AZE 719EY 7t
S AFSEA AAZHR] GFo] Hold 7IPES T
3 SN FiF o s o feld 1AE HE

S B3tk 719e] Hek A= $4-E 7|0l
XA FL3 AR I3 ARE 7HA
7] wj&Eo]cHLawrence, 1999; Li and
Zhang, 2007). ©]9} 22 Zpo)7} U= A AA| A1
FRAR1 7195 BA Gk Adolgtlwt 7|1sk= A
o] ol HA| A1 FEAR] A e A5 YT
= Fdo| Uth(Bonardi et al., 2005). Choi et al.
(2013) Foist #art 2 AEE 7|9ES Ase
AL obdS Balvk qlvk & #ofg #ee ZAH o=

oFe 4ol Qe 7G5S HFHOE HolgoR =

ol
g
m

o
B
o

o

[}

o 2 4 e (E
o 3o ™

poy

¢

|Xe Ao o gol
2AHE ks 7190] s T Aok Felnh & A7
olg|gh o] AZQl F3j 7 th3t 7Pl 71%3te] 7]
HEol e 3 B A3 Abold] BAIE T3
Bz gk 5 28 57l Assle ZE 71%0] =7
= AXNAR o) ARve W 4 9RE V1Y
7o 2 BEOlS wol= Fdet vk (variation)o] &
Agtee Aoloh AjaiEAd & A7 A WA A
A 7o) Fog AR 2R EHA A 59
[TE WSS wof] Z|GE] AFll= ot FiFol
AR A= st = AL
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3l A=7) E 7199 B2y 2 E5s Asfshe o
AUZL s o] Bl 4 vk AA, Faie 719
714418 Wal|gtt}. Anokhin and Schulze(2009)2 A
t ZAAE Aleld] Aol FEste] Baf o] 4s
25 Afste] Aefnl&3 AR 7S g
gl FAth R Qs s Balo] SulE = A
3loMe 98-S sl 7I97kEY 98 aA 3

\[

Atk Aol QlojA 3 2= FUA R B AR
Yol WA= A5 7172 ol TAlEE Rl

U AEa 22 A 24 A% (Market supporting in-
stitutions)ll &30k sl=t] Fufl 3 J3ol| A= o]
gk 71717y 42817] AHsskA Zabr] Wzelnth o2gt
FBolM= BHeke] 54 92 #Ad = 7 714
Sito] HIAAAQ S8 E A HH 7oA 49"
71952 ArAgA o] AAA FHChae et al.,
2009). wk2bA] ol oJa) HR o] ShE g7l
e 7197F9] A5 A 49 255 71U & qlok
A, e A=oE FAHE AT FEE
Zo]A Fi(Gaviria 2002). &=57|HES EHHo =2
A% 7KHost country)<}e] tj#AFol F st o
Fe HIAE 2T 2ol ZeEHo of57|HoEA
o] F2Fd(Liability of foreigness)dll =22 4t §
ok wEA Fele Aot Adas =71dY FAe
stold o] glom of= a9 7] AlFet A
o] BFAQN A= 7199 S Wellehs 8AaR
A3k AR, Falle A Ao 83 s AolA At
o3& ol ARF o E A FAES & OQ]NQ of
g} AlZItHDollar et al., 2005). B=3F A1 A1) 5
F& 80E BA FAEY AfrdelH Flig 4

Fol ofel 4frdo] Hald B 719 4D d‘{
FFE PAA et weEbA AE7Ho] =7l Fe
Are 7199 A 59 dFS nE Ao R e

- o] AaE Aelste] ve S ARt

N

wﬁ rq‘

12
12
=2,

v}

7HE 1 WE7Ide] =7l Fol AEe 71 Al
e e A Aol
22 2|=el &7 X
O 719 (MNEs)©] 3]l z1
% = 7HHost country)®] A=
A Fsto] 22 7106l wlel Eolele o Bol = A
= FAB BN =QHE(Liability of foreign-
ness) 2.2 o|af|stal QJth(Zaheer, 1995). 7]& A
"1‘:‘ o= Inlgo] TAshE olFE vt 22 =7
E1 gt AA, AR =4 QlojA =3 6] g0
P 71l A JlolA Aol HRE 2
719 g $83 B etk a2y 9= 7]
& I AES Lol o2 7
H o] Yo|th(Eden
=9 719 dx] 7193 &

e m{

—o——7‘]

o 2 rlo
o
F—E Oﬁ
S o

o
: % 3
o 3 ol
rr o |
=Y rt
]o

&Q-
=
S
Ollf;-?;
2
b =
Oﬂ,v

P
¥, i
=2

r

Y
]
=

2

P
1o,

Jus)

)

5

o

fru

Ll
o

oS
N
o

)
.
i
rr
i
o,

2
o
fu
0
N
2
>~
>
©
=2
(g
o
b
X
o
e
X
Of
=0

BN
=2

© 11 Apo|7} FEHAA ek AlA, 957]
A= Azl A At A Esh= Blgo
o]

flo o 1o,

P‘L‘n:Sliﬁ_ELO{N—[OE{m
ot o HlowE oo

X,

T}(Zaheer and Mosakowski, 1997)
2= 4y 52
a7 flsiMe Blzy 2 343301] 01/\5]1;(:]0][ 0}“31 °]
= 9= 7IdEo] e FEolga & F vk ¢
o A7 A& olgd o=l 71950l Fojet 22 v
A1 el A ofd Ao FolA Huf st= Aotk
71& ATl = Fof oA MNEse} 22 957
7I9E0] 5183 H EEfeithe Ae xSkl vk dlE
E°] Doh et al.(2003)2 -3 g7 <=7 71
A Hgo] SHETa FFsAT el A

mﬂ:

l
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g 711e) ¥l AR 2A7E 719 ] vIRE 9% 5

A T2} BEANA B3 o7l RaF BRY & AR DESHANINR, 2011) E HES T
gt #5855 5ol 2 o] F ET Ago] dF g T o ZH 55 3 A VEYAE AT
o] Qe A7 Bt o]gdt B A FERE 9] 4% 9ltHHarstad and Svensson, 2005). ©]<} ¥&3}
33t7] o &= 7IHES Bt e HES AR of 71& AFelME BF 279 7199 A9 BRAH
37 ®th. Luo(2011, Business and Society)« & Qe FYaleled 5L £ 4 don FAEYT
& FE 9= B st FAg Aol (Tam and Tan, 2007). 3 e H7 Af
2} 23t WA =] o (ingrained) = #<5AH &= AR= dF9 AXA Wole(Political shield)S &
719¢] 7ol olggk WA o H-33}7] F-3 Aated T8 IS o Fos S S5
oAfhe HollA AA] g2 &=21H]-E(Zaheer, 1995) g Bt HaFAQl R AP oo ¥ & Qo=

o 2 s Bk} o4k lcg]oﬂ e} Aoz ASIEHLin et al,, 2013). E5 71312 tao.2 & A
27} olslsta = ﬂ%o &2 Hu AR oqzl:r_(Ll et al, 2012)01] A AE A8 GH) WA 719

w2237 A4S O oFslAlT)E ()9 A weko o] A= BAH Q] Bolols TR H Too =
489 02 bR, ol A B D RS AN AU IR I AT LA
o] zpojAdo] A3l =7l A AR 7o e Ry o] B Ao A= AR 409] 7]de] AL My oS
oreEo] 7]l Al mxe Gk Qo] =LA AH o)A P s 599 e 2= 9 Ho|ahy o =3t
o] () wEAES XY Aolg} 71Ase e 2 ok = Ry ol gl AR AFo] x| X
o] 74 28 FAs) o] Woluke] late] 3 7FsAo] %] o]} uhaA
o Ab71dolut 2= 719 B¢ ol AR dER
7Hd 2: JPE 7|0 =7)E B A=) 719 A BEe] @ FEEE Hoket & T o 2E sl
PIAE Q2 S5 A2l 215 ()] AHo g AJH AR LAfTERe I7H AAH H
W AE-S 7HIh 7} 71Qe] Aol oA e H+)o] Wz 2

A glelgke /M 38 F4F + vk

7Ha 3 71l 2le o AETE 71]) A

e alzo) A AR A2m 02 A4 A st A BYAQ e HR AR o8
A Aol Fe A7) ol AN e o A(+) nsAEE 7T
e sttt S9] viA Ak Fdske Vs
oA gF-oF o] Ho] A o= 719 Aot . oA7ghH o B
AES e T2 240tiPark and Luo,
2001). 9] fredztel g ow 19g #AE P £ A= AlAe3 o] 24K The Business Environ-
A= 71HES ARt Algshs 45 Al 5 71300 o ment and Enterprise Performance Survey(BEEPS)

o 2= 9)7] Yotk AEA] dlolE F 2002, 2005, 200919] T Ho]E]
27 YM 7I9E 2 ARSI ASXE A9)sla HEHOE 14,5497)

Elr;ﬂ oz ;ﬂ:z.ﬂ 9

‘.:.
y
ol9} o] FaF AAA AT
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o] IAA% FE(firm-year level) 2] to|E]7} ARE-E 31
om F 270=9] 719 As7F 1HHITHD o] HlolHe
719 7Y AR VIYEC] e ¢F HzY2
73S S| st AlALSde] B7|HoR skl
Itk £3] BEEPS AF&0lE 7]9¢] =7 HlAA (non-
market) 730 thet HE7F 2A Qo] H2 B v
Ak Ao A AREE AL lth(Lee and Weng, 2013;
Shinkle and McCann, 2014; McCann and Bahl, 2016).
WARS 13 AF #4S S8l 2 Ave A
" (Propensity Score Matching)< &-&-3%th. 4

Aol AR 719 A 71902 YFRAAT A
Tz e} 714e] =7l ol Sy Fafgh A
P& He o= ZF ‘jr S 301 Fojgt A5} o
olfrol X A7t =
Bl R Hgihd 734"“
gk #57 A55FH HB TV
AAE 7L HEE 4 ik o]z 1
2 Astr] oA BRAF7IHH Y EHE xS
At E48 stk sl FA4S flste sk
th S e ol wet gEaARFol At
g0 R Jdn_lﬂ ok SEHFEE 7199 3d B9tk
=Y S7HES ARSI o] EokllA 7€ A=
240 éJJr(Haber and Reichel, 20058 &2
T Aot HAPE Ao QlojA] Al W
BAE SAs=H AT o=
FAE At (Aggarwal and Gupta, 2006; Clark,
1999). wehA & AT M= 71E Aol o AsH
(Shrader, 2001) < 3133t v H%" o] drh} F7HIEA]
£ TE5WTE S8ttt SHATE ARSI
o] Rafe] AP AT 35 1*}4 3]ou} ZAF BA] A

o

F5-do] 7E 71l g™ ti7Ka gift or informal
payment)E QTR oHE Bl AR g3 gow
SASA AlF-oF Bste] AR 7|Ro R E B
A HES o7 wgkom 1, I%A) o 002 RS
ok ALl 71949 oF 334%2] 713e] Al FF-go®
FH BRI HES 87 gt SHEIth 24
FE = Ee AN & oFE LA 71
AA AR F 91 2R7F50%7F o 1, 18X
gom0e® Zﬂ’é}"ii "REHAE AR A0l 50%E
dow 1, 284 god 008 st 22 o=7)
7143 =g 7192 RSk o] Hell 19| A3l

FEE A F = Y R Y 8ass
§7<ﬂ6}7] Jsto] 719 ] THY 7 fE, APERT
o, ‘FgARE ARSI 7190 &3 =7ke] A=A
B 719 BAHQ 84S FeEE 7t ¢
o A FASHI

V. o5 Zxt

<& 1>ole HFE Atolo FaAAATF FAE ] 3l
. 9] 7] EAFS ek oo 2ok
A FEWGo PGS 69.0124 ZAF A 7149
45| oF 69%Ehs RS oJn|gitt. #d &
T9] 54 BAkete] A5 2 Fe]A] ¢k 7I9Ee] Al
2GS goigrrd o vk 2y =
AL OV Z19EC] FE2 PR R A T4
7199E DS wol] o9} 2 & HIFES ol
& s Aot FaE 3 4 W3 719 23704k
5 8%E o]& 3oz
%—Zéﬂ 719 R T

O

F

)4 7K T ek o], Meki A0 A7l $adlel, $u71, el 24, ol Aol A4S,
S8l wavel, opzuleld, THaAY, ohzuuel, 7127128, olxEdel, A=, §te, ehewlel, elFohel, Lz},

%iﬂﬂ‘%% E7te]ol, ARotelo}, FHMIR(F 27/0).
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st 7o) wa) Y afrEo} 719 ATl HiAle 9%
<E 1> F2 @3 3 d2a
W Mean | SD 1 2 3 4 5 6 7 8
1. WEAZ718 | 69.013]285.680 1
2. 195 AE | 0334 0472 -0.0647 1
3. 71AFR 113.324|498.207| -0.001 | -0.031" 1
4. 718o) 26.835| 14.747| -0.0537| -0.0627| 01507 1
5. Az 0.373| 0.484| 0.003 | -0.035"| 0.0497| 0.083" 1
6. M= 0515 0500 -0.009 | 0.018"| -0.050"| -0.092"| -0.795" 1
7. 7R 0.060| 0.238] 0.046| -0.093"| 01177 02097 0.0707| -0.082" 1
8. FAaf 0.098| 0.297| -0.001 | 0.008 | 0064 | -0.050"| 0.0537| -0.008 | 0.007 1
9. ARG 0.078| 0269 -0.046"| -0.0187| 0.1197| 0331 | -0.066 | 0.050" | -0.0297| -0.096"
<01, 'p<0.05 "p<0.01.
<E 2> Hid&M Zi(MeE o aly)
Z&uE WSy S718(%, 39) Model 1 Model 2 Model 3
-0.005 -0.004 -0.004
]
71T (0.320) (0.369) (0.369)
0.034 0.073" 0.071°
]
715 (0.386) (0.057) (0.062)
Az 19.008 23.041 22202
==H (0.266) (0.147) (0.163)
2] 11.370 4.232 5.338
H (0.479) (0.776) (0.720)
95567 68.105 65.641"
} Aoy B
CEh (0.000) (0.000) (0.001)
9.081 22980 22266
P e
= afr (0.701) (0.288) (0.310)
H A -57.893" 46209 45776
er==Tr (0.000) (0.000) (0.000)
s -20.462" 46860
1A () (0.016) (0.000)
7GRN R E 92 (H) 00,
7145 7 g HAR(H3) (05(.)3182%
A5l 93.018" 104.697" 114.669
T (0.022) (0.009) (0.004)
chi2 105.502 113.237 120.071
N 2,688 2,380 2,380

<01, p<0.05 "p<00l
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2 1133%0]th 2] S B ko] Au]2~giolH
tol AzY £o2 AT AFTFRE AR
W 93 A7} 9.8%, BE A7t 7.8%01H YA of
FHo| A7|4ez EFEHUL <k 2>oA = 7id 7]
o] Fuf A3 71 HFE Atele] wid B4 At
FAE] Atk 71 1eME NE719e] Faf BRel
& S7HES ZaAIZITa o 3st9a B4 A 2
7Hde] AAHE A2 Z USIth<iE 2>9] <2d 3> p<
0.01). = 71 71ge] =7le Faf e 7199 4%
S 712 g 938 sk Zeltk ol A 7oA
F3) feo] RaEE 71 A stEtsithe 9n
2 A 5 S Aotk 7H 29} 7H 3 XE 719
of & Fxo 2H AT A tHFAC 71 29
Ae 7190] 9=l A A 7 19 AF &3
+9 WSR-S M 0= HFEAoY o] BA
2o 2 folatA] ghgktt. Wi 71 304 7o) HH
o A &2f2 A 7Hd 19 I7 G942 49
ko2 248 A0 7|gEAE o€ 5% g

FollA FAHCE Sl HAHp < 0.05). 5 7HEH
o L7 3l 0] 7199 Aokl ¥3A 92
& PlAA AR afel 7190 A 2 go) Fap)
0 I EELMEE !
——— MNon-government ownership
——+ —- Government ownership
<38 1> =d &3 Jd =71 3)

¥ d7e] gl theat gk A, & AT mdo
A 7199 3 8730] LA A 7190el) FFL
w3 o] ohleh 71de] A% ) A Aol Fel
oJ5ie] 43 The AHE AL & e et
2] A7} Bk Qe HEU s B5E FAA
o FAAIthE 1S Sk & ATl

Sk oA 2% g o Bo] = sE 710l
SRS I2k) ke 3o Al 4 0
FIE =7HeA AR 719
o] itk & AFNHE 71040
o] Ao HAZA Q] F3FS =
AZsgon ol A9l ) AR oz
el BEHe T1AE AS 5 A Aotk FF A
TE A S AckE 89 7

(r
N
rlr
4z
=)
Y
oo
o
N
r

2 59 99 HZUA BAE F9a) 9
ZBIAE CPLE 57h 29 3} 83 241314
% 48 7190e] BBske Jols 34 B3 AL
oJls7] A 719 e A7 6 HPY Ao

2 BRI, B4, £ ATE J199) 24 T2 B
71990] 7l 3 o] JPo] 48 £E g
A 5% & 8% B 7 e

B2 dAFelMe 2= 71

foreigness)oll thsto] 55 vl Jlvk. Fojgh S0

&) oF 3= MNEZ} 7 JH $BE ogA S5
A=Al tiaf B A= AT AP S AT
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g 711e) ¥l AR 2A7E7 719 Al vIRE 9% 9

A& Aolth. & AF Aol & BF AAHY He g of 72 dFHS SAMoF & Aolth EA,
o] 4= 4 et MNEY Ffolle IE 571 2 AFddMe =7 719 FEH R R g
TG 2 A ARk AEAQ WA FA R A4 1 ofztel] Y= 7HE S Aoy wiie] 7P Tt
& A8l o= 7ozl BEgs HAgks 5381tk Spencer and Gomez(2010) MNEs7} o]
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Impacts of Corporate Corruption Experience and
Ownership Structure on Firm Performance

Seong-ijin Choi"
Yun Hyung Choi™
Hyung Rok Yim™™"

Abstract

General corruption level in one country exert a strong influence on the performance of individual firm.
However country-level institutions do not universally affect every firms in one way. Based on the
implication of institutional heterogeneity, this study provides unique theoretical framework that firm
can experience the political institution differently. We also argue that firm’s corruption experience is
moderated by ownership structure in that public ownership supplies the political shield in emerging
market. By utilizing firm-level data in Eastern Europe and Central Asia of World Bank, we conducted
panel analyses. Besides the theoretical implication, we believe that this study provides the practical and

managerial implication for MNEs that are to enter emerging market.

Key words : Corruption Experience, Firm Performance, Corporate Political Activities, Transition
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