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Environmental (E),social (S),and governance (G) has been under the limelight for the global corporations.
Given this trend, growing number of firms pursue sustainability by enhancing the level of ESG. This paper
especially focuses on firm's internationalization as an important antecedent of corporate sustainability.
With Korean MNEs' listed on Refinitiv ESG Index, we propose that the degree of internationalization has
positive influence on the level of corporate sustainability. We further test how internal (i.e., visibility,
research and development intensity) and external characteristics (i.e., industry munificence, industry
dynamism) of the firm moderate the relationship between internationalization and sustainability. Using
a sample of 406 publicly traded Korean firms from 2016 to 2018, we found that firm's degree of
internationalization has positive impact on the level of corporate sustainability. Our results further show
that such relationship is more pronounced when a firm has high level of visibility, research and development
intensity, and industry dynamism. However, we do not find the moderation effect of industry munificence.
We conclude that high degree of internationalization increase the level of sustainability to meet various
stakeholder’s interests.
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w2A A s717F 1% ogl 9] AL on|git}. o
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2016

80 100 120 140 180

2017

2018

(Figure 1)

NEFo Wit ERel M BE ¥F(50.7%)
£ AMEkE Ae % Shd AY FAN AzY 7]
el thgo

E2m) 7190l 12.3%, JBEA
719401 7.9%, A, 3% % 7% ¥4 71
7.4%9) WS Btk AFIAE 12.6%9) V%
& A, oEe AT 26 FEY A

ol fA]sk AHEA it AR S Wele Mo

Wz B5sta vk, 1 9 Aol 3.9%, =i
2 avjde] 3.7%, A7, 7kx, S 2 37 24

THYel 1.5%% AA sk 9t

Afod Hip

[ = L

of w2} Refinitiv Eikon ESG 4 (¥4 Assetd
ESG )& Z&ot3ith(e.g., Cheng et al.,
2014: Cubas-Diaz & Martinez-Sedano, 2018;
Durand & Jacqueminet, 2015; Eccles et al.,
2014; El Ghoul et al., 2017; Ioannou &
Serafeim, 2012). Refinitiv Eikon ESG H4+&
Thomson Reuters®] ASSET4 tlo]g7} dAlo=z
AAAA 74 2 ESG 37} 713%0] AlFete A
Holn® XZAHQ Aol AN E 71 4lF
b 2& AEE AFUWHEA A 7P digdes
AHEE 3L TH(Cheng et al., 2014: Park &
Pak, 2022). #AH22, ESG A4+= A&7Fs4
=0l 7het =5 YehllF= ESG scoredt WHh
2 o3t H =& YER = ESG concern score
F A7t B ARH e, 2 dTe 3438k F
E7t A&7Fs 9] Aol viA = d@Fdl dsf
T38la glem 2 ESG scoreE &4399t}. ESG

1) Notes: A} 1: Az, A4 20 271, 7k~ 371 3 37] 24 35
23], A 6 RSN, A T AR, A 8 Ve Aelag,
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Seunghye Lee - Yoonjin Kim

71 71% ofg 7 o= Emission (%),
Resource use(A! ©]-4), Innovation(g41), AL3]
F ol M= Workforce(=%%), Human rights (¢!
A), Community (ZHFYE]), Product responsibility
(AF A9, 71924872 GG llA= Management
(PUAHE), Shareholders(F5), CSR strategy
(CSR A=) F 10709] F&olAl oF 1867 o4
S 2o} ZHEAH Refinitiv, 2022). E3t,
SAR S4 o] H= vo|H | 75 A FAtgkel

=

o,

i)
|

A4} gAY, 2, BSG A4 34, A4, 719
A2 ZRAA A&7FsHe B 1867 o]
A4 dgel AEE iz &

o

A FEE ThFE ol AAAS NS e

FAgte] Z(breadth) S Z3317] &l a9
Z 219 78 F4 (composite)

A4S 28319t (Delios & Beamish, 1999:
Goerzen & Beamish, 2003: Marano et al.,
2016: Tallman & Li, 1996). 74422, Thompson
ReutersellAl Al gsle g 719 A3A RS &
Gote] 7t A= 2 7 71])0] A& e9] HE=

2afe] AE el AeE SHa. 2 7, a9

N_‘H,‘

, ot o ol
H W3 AF7hdH] Blolth, WA, FaH] HF
< Ag Ao uet 719] Fa TR S
(Park & Kim, 2014). 7412 <.
3 AR} AR ok vl o R
W] v GA] g Aol 9} o] F wj
oA AFINEE| 7} 24| e v F o2 A4St
(Lee et al., 2019).
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At WA, =& AFALE 7R 719 ESGS
= % 9| = 8738k FA B} golgd
& Song, 2011). old, 719 oA+A
AF ARt A2 S A5 WAz ALt

2
Mk
I
g3
e
ot
>,
b}
=
iuj
dlo
o
u
-z
=
o
rlo

F B8 F AR Uy HFo ALteidt
A= 719 e &3] ESG &5 gt T4l
s 83 9FE = 5 Aok w2, dd= 7
A A2 Ad= ROAR &3l BA| ¥Wgd] ¥

gatsict.
o] Yoz A JrAAH ] YFE F F Ue
Atele]

o|ALs] 542 BAlGH] fel o|ALs] TR
AbHIFS XSG oAk tRE AA 57199
TE Zs0n, Ao HlFE 579 S
A ApeJolAZy AR sk HFo R AlLtete] B et
et
9=l TR HF2 ESG &5 F83 43
T A3 gdlolgt Hu "Irh(Kwack & Rhee,
2021). oldl, fF7t5A AAA Fese 7194
F29 o=l o HlFE Alikete] Bl ®E
X3ttt
w o2, 7199 A FEo] FobAl= Al
ek F714 9 WA S EASH] Yél Chatterjee
& Hambrick(2007)9] ¢175 w2} two-step
methodE &8sttt FAH R, 7199 =75}
T 9 = 7 e Wrsles, 719 TE,
719 48, FAuE, oAf =

o

e _,m
o
e
r
ftl
—a
=l

7199 w8 S TEH skl B2 713
sttt 2 & predicted = A8} 5 HFE =&

st "WAA EAlEE WMo R B4
7Fatd e (Malhotra et al., 2018).
A drlet AdE gulE XA 2A A

B T AAY G2 EASIH.

_|El_l
2R
2y
o =
R

e J
=

¢
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A

3.3

MO

M ASE Yl 2 dte ofele 2 2ES
8519 tH(Attig et al., 2016: Brammer et al.
2006: Kang, 2013).

A&7V i = @ + BT AT,

+ v Ziy + 0Dy

+ e;G=1nt=1 1T (1)
A&7V e i = a + B1TASTE,

+ Bo AT Q7B + 7 Zig

+ 0Dy + e (2)
A&7V i = a + B1FASTE,

+ B3 FASTE TS TS

+ v Ziy + 0D+ &y (3)
A&7V i = @ + B AASTE,

+ BamASTE AT+ v Zis

+ 0Dy + e (4)
A&7V i = @ + B AASTE,

+ B mASTE ARG T v Zis

+ 3D1.t + Eit (5)

(19 29& A AS7bs49 Qo
Al tigh F7HE FA87] 93 2ot A&
7Ve A€ Refinitiv Eikon ESG score, =A13} 4
T e A& 2 e 1E Ao 34 W,
Zive 719 54 W09 948, 719 R, AR
A, FAHE, AdE A, o]ALS] PR, AbeJolA}
Z, A= B HE) o WH, Dy A A
=

o 4y Lo
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Seunghye Lee - Yoonjin Kim

Wste) JEAE0] dalA et B A7) 8y
& 34 W59 59 0 BA WS 2 149 A4S
Sk

2 AR APt WA, 28 A He(sample
selection bias)9 wAE FA NG, & JATE
A3 FE¢ Ul 71999 EEo| Refinitiv Eikon
ESG index°l EAl3l= 7192 TAH = 31617 o
o dAdoz BF A9 HE KLY § 3tk o

Al T, A&7 HEE wole S Fo

& 9 W V1Y R AAY FgEe] 2

719 5 54 Ajol & 71gnte] Fiel| Ay

w0} o] 5] IA|st =7t A&7 vAE 4

gro] I A Y Futel| gloke w2 A|7]7} 7Hsd A

ot} olo] & Avt 2+ FE Hel 28 (Heckman
o ]

& At 2vA B4 2 194 £4¢] Z234& v
ERdch A HA A4S el =l AA A
% ESG A7t EAlstke 7192 e
He 022 sttt F WAl dAldAE 1A
A A A& IMRE 37 234 A WF=
F7hete] 7Hd ASE APsdth(Attig et al.,
2016 Kwack & Rhee, 2021).
toz et HErt FEHd 93 T
e EAIE A A Mg 93
5

& 37bE W

[V i
=
o
. T
rr
O]
e,
ok
N

(autocorrelation)= HQIt}, o]o] EF QA A 2}

632

71 3E 43 Prais-Winsten®] A7]14# 24
%Y (serial correlation corrected model)& ©]
&3 3d AR APt BP9 o] A
(heteroskedasticity)’d2 HWEZ 37 ZFoA
A8k

(Table 1) s32 264 =4 Zn}

W2 Model 1
Intercept 71(%)..134(1)33:**
A= 0(502126)
2l & ke
Ao B3 (0.000044)
P31 3= Loom
Relol} )% Ve
SREEE M
R 0.358

Notes: N=14,731.
" (0.1, *p0.05, **p<0.01, ***p(0.001,
Standard errors in parentheses.
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€70z dunp ‘c'enss| ZG'[oA MAIASY Juswabeuepy Uealoy|

€e9

(Table 2) 7|z &7 ¥ J2=4

Variables Mean S.D. 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15

1 ESG 34 SIS 20500 1000

2 g 43 1% sl

3,719 M 2361 10183 061 080

1 9 43E W50 -1 -0 00T

5. 49 344 L0306 -195 -1 022 065

6. 44 954 L0208 00 03 06 060 402

774 98 %422 023 ISFTOI0M -1 R0 0% 0

8.7 72 NU6 5% AU ST -2 0 012 01447

9. 447 18587 LT ST S06 IS -1 ST -189Y 26T 5%

10, %4 118 1004 2988 09 00 056 021 0% 089 0% 030 069

11, A9E 43 06 0% <056 015 <063 ST BT 000 0d -0d 0%

12, 948 72 L6 204 6T AT ST 130T 05 00 4T 93T 15Tt 0l -0

13, Al i3 BLI82 100 -25T <108 -0 -0 09 20T 0T 04 00 65

14,930 B UE  235%  15516 ST AT 000 052 -ITT 098 000 280 83T 095 1l 41 1y

5. g“’?“edk‘ﬁ“ys LI T AL A9 05 -0 145 -1I9 213 S35 4Tt 003 -0 oIt I8 -3
atio(IMR)

16. W4 5 09 B2 BTSS0S0 -0 12T I ST OSTT 0T -1 6T 60T 04 -6

Notes: 1. N=406 2. *p<0.05

, "p(0.01, ***p<0.001

sol1s1l810BIRYY) AJISNPU| PUB WII4 JO S8|oy BUIIRISPOI 8Y| :All|iqeulelSNg 81el0dio)) pUe Uollezijeuolleulsiu|



Seunghye Lee - Yoonjin Kim

(Table 3) FGLS &4 Z1}

DV: ESG score

Model 1 Model 2 Model 3 Model 4 Model 5 Model 6
Intercent -996.984*** -141.272  -116.112  -134.982 -128.832  -146.321
niercep (70.250)  (122.949)  (122.724)  (122.475)  (124.497)  (121.372)
g o 5.884***  5503***  5.601*** -2.092 -66.718
Ak FEA) (12300 (1.193)  (1.198)  (9.201)  (41.789)
0.248* 0.402*** 0.185* 0.246* 0.241"
719 7M1 (B) 0.124)  (0.09)  (0.093)  (0.125)  (0.125)
N -12.571 -17.014  341.431***  -12.397 -13.840
APAE A= (C) (20.039)  (19.893)  (65.657)  (19.592)  (18.971)
A9 Z53(D) -12.049 -4.295 -8.485 -12.622 -17.553
TH Tl (17.482)  (17.611)  (17.510)  (17.427)  (18.017)
el A () -43.204 ~70.400 -57.518 -53.212 -36.021
wH e (86.042)  (84.662)  (84.560)  (87.698)  (85.426)
i
i
(A)x(D) (gggg)
\
(&)x(E) (7400%18788)
Ae 0.262** 0.267** 0.297** 0.289** 0.264** 0.267**
= (0.106) (0.098) (0.097) (0.101) (0.097) (0.097)
e 4.156%*  3.992***  3.924**  4.376***  3.043***  3.970***
He (0.106) (1.101) (1.081) (1.124) (1.093) (1.087)
P 8.984*  TH3I** 7316 7.404**  7.503**  7.726%**
T (2.431) (2.258) (2.274) (2.312) (2.242) (2.212)
b ] & 0.602** 0.532* 0.533* 0.519* 0.518* 0.553*
AR (0.244) (0.235) (0.235) (0.238) (0.234) (0.236)
Ads A5 -16.288***  -12.964**  -13.158**  -13.882**  -12.166**  -11.506**
el (4.501) (4.438) (4.311) (4.521) (4.556) (4.453)
8 e -0.243 -1.125 -1.001 -1.081 -1.071 -1.108
= (0.736) (0.711) (0.706) (0.706) (0.724) (0.714)
A8lo|AL ]2 22.031**  23.070***  23.769***  24.620***  22.729*** 22 243***
< (7.003) (6.834) (6.781) (6.852) (6.873) (6.902)
= - 0.286***  0.272***  (0.253*** 0.227* 0.270%*  (.272%*
A=l AR S (0.077) (0.079) (0.078) (0.081) (0.079) (0.078)
MR -9.178***  -4.801**  -5.592**  -5336**  -4.798**  -4.801*
(1.817) (1.822) (1.851) (1.843) (1.813) (1.812)
Ja4 =4 -32.604**  -29.616*  -30.137**  -31.246"*  -29.483**  -30.049**
© e (12.748)  (11.592)  (11.583)  (11.914)  (11.499)  (11.386)
Wald chi square 801.93(18) 682.43(23) 869.99(24) 910.72(24) 691.60(24) 730.06(24)
N 393 393 393 393 393 393
Notes: 1. 7¢0.1, *p €0.05, **p (0.01, ***p{0.001, Standard errors in parentheses.
2. A 4 A tui B zaEon, AN e
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: 0
AT H% oA T BT % 4.5%, A

>
=

oA} BIFE HHE 24.7%, =9 T4 v S Hit
23.4%% Ao 2 eyt AT Jee B f%
A HEE e 370%, FAUES Hd 100.3%

2 Mol dad AR =yt
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f o
e o
w o
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s

wel 4t 77 M 28k M 3¢ A%
dehiln Qg A 2 #A5 S0 A
& FHH 9%e A9 Al
=9 30l wjw,
79 S22} 447K 4
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Il

47154
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Il
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To] WX FAAL AHE O Fstn s
HolEth(b= 503, p(0.000). weprl 744 2
AA =k, 7 3L FAls FEH A E7h
o] FAAR AL AT LN vl Fo] F7t
£ 73k Zlolgta d&agint. Bd 44
] W Fo] EEFE A £
3R WA B Aot AL 2
$1TH(b=340.884, p( 0.000). Hehx] 714 3 €A

AH A}, (Figure 2)¢ (Figure 3)& 27t 7}
A A A dsAe ads
g Zolth. F I zelM & & gl%ol, FaH] ¥

F3} AFANE AEETh S Ao e A gurt

X

olr

_{} oL
) T A o | N e

1

ok

=
fu
6=

of re o
N
ap
N

ox

e,
4

R

ol
1>
o

TAZ o] A&TFsAd T 3EAL Gl
oS Zade & 4 Aok

Lo 2 BEAo A5e gE AE )
A4 49 714 5 7247 29 59 2d 6o Yehd Sl
o 24 23, 4 TS TAEE A&7
° AL WAl TAACE F9

gahe o2 eth(bh=7.997,

L 7H b Z14E Y. B9, A o5

ER RS

|-~ g2 719 iy

—e— 27l |

(Figure 2) 7|4 7HA| 49| 4258 =1t
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X&7tksd

rio

|4 L2 OlTUNEIH| HIE —e— =2 | HIS |

(Figure 3) o77hdt| H|Se| MEAE 21}

Hi
ajo

A FE ALTFeA e AN BAE = A 9F8Y dsAE aaE 248 Aol
Aoz Yetsth(b= 70.888, p(0.10). 714
7Hdshe diise Adteln, A} d8del & A
< BN =A S FEo] ASTFA FE e = F
ARl ol 3l FstdE ovjgtt. (Figure 4)
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A< 74 (robustness) S #°]7] 93l ESG
Aes 84 F8, AR 8, 7972 e
2 pro] F7F B4 5 skt 23 (Table
4y, {Table 5), (Table 6)°] ANZ YIS
WA, B B AV A5E TN R O
FGLS ¥4 Z39l (Table 4)& 2, 7} 19]
2d 28 Qg oJHe] AAHL 5 gl
Atk ZF, Y] A&7 A7} ol E o
T A&7bs8 Y Aot St ke 43S B
oJFTHb=8.256, p (.0001). E3+ 71 7MAAd =
AT vl Fo] ARSFE 742 7194 FA3) 5
Fo] 3 R A&7heAe A= A 384 o
geo] st a des 1T dvh(b=.526,

. 7Ha 294

1=}
-

Mo
on,

¢

& A% o3 Yokt A
T

A, A R AN A5 T @
AHz (Table 5)lX Zobe 4 ik, £4 Az},
7199 2A8 FET} ALE) B ASTGA S 3

ol frelula 2HA WAL Qe Ao e
z, 38 570 B A9 A olfel o B
SRS 23 Ues & F Ahb=7.847, p(
0001). £, 719 47 AR 1)ZA
SAg 570 A8 R ASAS A% 3 4
49 $AE 0% BANNE A0 UehgrHh=
0.339, p(.0001, b=308.768, p<.0001). &

A, g RN 94 ord yEAe a3
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Ae FAstdthH(b=8.105, n.s.,
459, n.s.).
npxEt o 2 (Table 6)2 719A T2 A &71s
A ATE TEUFE @ A%E BoFa I &
A AFs R E, 7199 A5 53 7
A2 T A&7 T = 38 A0 #ATE )
= Aoz Yesthi(b=5.516, p<{.0001). 3t
A 7T AN HlE 9] Fodmlek F(+)
o] F3AE ZHE Flalth(b=0.310, p< .05,
b=195.498, p(.05). &, IAIS} FFo| 7|
T2 29 A&7sA A= nAE FEAU o
g2 7] & 7193 ANEE] HlFo =
HellA oS dstel= AR Yt 9,
TEAY JBA L obrd dog 89E g1l
skA] Fatlth (b=5.578, n.s., b=9.181, n.s.).
2, TAg o] 7199 AS7bsd A
& BE RN FAACE &
omgt g4 s GUXNATU. o2fE 2
e FAS FFo] B Vo] veFet 57 o
NAAAEY] dFHE o Bo| o o5 g+
of F-&st7] sl FF ol
a3 AR T o B2 4 =
GF2 ot e onlent. o, dsAe 2
B, 719 7S AT BlFo] 2
AL FEol A, AL, ZIdAM T
Ae 244 &3 U s A s T
Aol EAY AT o] & 7o
A AIA B = RS M ThsAdel ETh
2 A7 e A4 AN w2 dAE 7R
55 4, ALS, A3 x B o B2 A
79 (legitimacy) AW B =]
o

2 448+ Uk

It

e

¢

[

lo

oY, BN
ol N
22
o ¥ S
N o
N o
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Seunghye Lee - Yoonjin Kim

(Table 4) =Hg} =1}

22

A
T

DV: Environmental pillar score

Model 1 Model 2 Model 3 Model 4 Model 5 Model 6
Intercent 2271.559*  -72.805 ~46.501 ~67.480 ~57.365 ~78.113
ercep (92.542)  (142.977)  (141.639)  (142.869)  (145.790)  (141.367)
28 22 (A) 8.256***  7.858** g (23" -1.644 -68.073
s (1.074) (1.033) (1.050) (9.190) (39.263)
0.002 0.164" -0.051 ~0.000 -0.005
q . . . . .
719 7P (B) (0.129) (0.096) (0.090) (0.130) (0.129)
N -8.147 12,794 291526 -7.932 -9.482
A H3=(0) (17.863)  (17.711)  (88.700)  (17.371)  (16.844)
. -22.311 -14.203 -19.294 -93.023 ~98.098
0] ZH A
a9 294 (0D) (19.925)  (19.204)  (19.271)  (19.2000  (19.554)
N A (E) -103.962  -132.401  -116.079  -116.389  -96.410
T e (97.308)  (95.926)  (96.657)  (99.966)  (96.830)
0.526**
288.568***
(B)x(C) (79.123)
9.838
(A)x(D) (9.301)
74.526"
(A)(E) (38.174)
B 0.410** 0.388***  0.419***  0.407"**  0.384**  (.388***
(0.134) (0.114) (0.111) (0.116) (0.113) (0.112)
B 4.988*** 2.870** 3.798** 4.194* 3.809** 3.847*
- (1.560) (1.291) (1.269) (1.324) (1.283) (1.272)
NP 10.007** 7516 7.291% 7 408" 7 481%* 7.720**
AR (3.188) (2.715) (2.696) (2.755) (2.967) (2.670)
N 1.115* 0.927** 0.928"* 0.916** 0.910** 0.950**
TAE (0.354) (0.313) (0.312) (0.311) (0.310) (0.315)
A A3 220,020 -13.271**  -13.473"*  -14.048"*  -12.280*  -11.738"
Sl (5.957) (5.015) (4.887) (5.082) (5.157) (5.061)
o)A1E] 2 0.012 ~1.260 -1.130 -1.223 -1.193 ~1.242
- (0.944) (0.889) (0.889) (0.887) (0.898) (0.890)
AslolA} v 2 27508 27.882***  98.612***  29.193***  27.458***  27.011**
° (8.870) (8.490) (8.470) (8.533) (8.552) (8.540)
= L 0427 0.424%**  0.404™*  0.385"*  0.421%*  (.423***
A AL 0 089) (0.085) (0.085) (0.087) (0.086) (0.085)
VR 0.427***  —7.329%*  —g.150***  -T.7TT***  -T.316"*  -7.327***
(0.089) (1.962) (2.023) (2.004) (1.955) (1.947)
4 5 12.503***  -32.611*  -33.156*  -33.991*  -32.446*  -33.067*
° o (2.074) (13.953)  (13.826)  (14.218)  (13.834)  (13.734)
Wald chi square  967.98(18) 1415.11(23) 1578.31(24) 1337.91(24) 1450.89(24) 1599 .52(24)
N 393 393 393 393 393 393
Notes: 1. 7¢0.1, *p<0.05, **p<¢0.01, ***p{0.001, Standard errors in parentheses.
2. 49 g dE guls 240 TaEon AxA e
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(Table b) =Hst &1t Ate| &

DV: Social pillar score

Model 1 Model 2 Model 3 Model 4 Model 5 Model 6
Intercent -243.369*  -170.312  -153.371  -164.615  -157.656  -172.339
ercep (102.358)  (153.185)  (153.484)  (153.579)  (154.594)  (152.713)
A8 22(A) 7847 7.590*** 7.596*** -0.269 -21.301
s (1.031) (1.007) (1.002) (11.158) (44.458)
0.276* 0.380** 0.219 0.274 0.273"
719 7P (B) (0.142) (0.122) (0.122) (0.143) (0.143)
N -7.341 -10.334  313.330***  -7.165 -7.851
arAE =) (19.189)  (18.905)  (87.110)  (18.764)  (18.796)
- -1.660 3.563 1.569 -2.243 -3.869
o] Zrx
A E5A0) (21.990)  (22.319)  (22.211)  (11.235)  (22.657)
4] A=A () -43.586 -61.902 -56.552 -53.772 -40.702)
sH el (97.894) (97.266) (96.864) (99.536) (97.817)
(A)(B) G
0T
(A)x(D) <181' 120355>
(B)x(E) o
S A8 0.245" 0.263" 0.283* 0.283" 0.260" 0.263"
(0.150) (0.145) (0.144) (0.148) (0.144) (0.144)
19 7w 4.238" 4115 4.069* 4.463"* 4.066* 4.107*
- (1.709) (1.620) (1.613) (1.655) (1.611) (1.616)
ol 9249 9.770** 8.265* 8.120* 8.150* 8.237* 8.343*
e (3.527) (3.351) (3.367) (3.421) (3.333) (3.333)
S 0.836** 0.756** 0.757** 0.745%* 0.742** 0.765**
T (0.290) (0.282) (0.281) (0.285) (0.280) (0.282)
AdE Azt -15.287"  -12.106*  -12.237*  -12.938*  -11.294" -11.521"
e e (5.852) (5.865) (5.830) (5.983) (5.948) (5.946)
A1 T 0.247 -1.018 -0.934 -0.978 -0.963 -1.010
- (0.838) (0.804) (0.805) (0.802) (0.817) (0.807)
AFS]o) A} 1] 25.511%  27.444***  27.914***  28.848™*  27.097***  27.112***
@ (8.037) (7.760) (7.756) (7.757) (7.775) (7.784)
- - 0.348*** 0.346*** 0.333*** 0.305*** 0.344%** 0.346%**
el TR HE (0.087) (0.087) (0.087) (0.089) (0.087) (0.087)
IMR -10.945***  -5.091* -5.619* -5.569* -5.080* -5.090*
(2.210) (2.137) (2.201) (2.177) (2.131) (2.136)
WA =4 -34.680°  -32.423"  -32.774"  -33.900"  -32.289"  -32.598"
c (18.619) (17.606) (17.618) (18.028) (17.493) (17.548)
Wald chi square 609.81(18) 655.29(23) 748.45(24) 785.61(24) 660.10(24) 673.48(24)
N 393 393 393 393 393 393
Notes: 1. " <0.1, *p<{0.05, **p(0.01, ***p<0.001, Standard errors in parentheses.
2. 249 2 A% gl B ZaEgou, AR %e
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(Table 6) =Mt &0t X[HfTE &5

DV: Governance pillar score

Model 1 Model 2 Model 3 Model 4 Model 5 Model 6
Intercent -216.811*  -185.788  -170.309  -182.181  -177.079  -186.442
ercep (85.857)  (128.652)  (130.710)  (127.987)  (131.675)  (128.416)
A8 22 (A) 5.516%** 5.281%** 5.358%** -0.069 -3.887
s (0.793) (0.780) (0.783) (9.412) (36.990)
0.631%** 0.726%** 0.595%** 0.630%** 0.630%**
719 7P (B) (0.149)  (0.123)  (0.144)  (0.150)  (0.150)
N -10.197 -12.932 192.824* -10.076 -10.362
a7 A=) (26.016)  (26.004)  (94.408)  (26.604)  (26.788)
- 4.094 8.865 6.138 3.692 3.381
(RS AE WS
EaRauci) (17.687)  (18.175)  (17.742)  (17.809)  (18.224)
4] AEA(E) -42.725 -59.461 -50.934 -49.735 -41.795
wH el (86.478) (87.450) (86.127) (88.994) (86.302)
(A)(B) (%311407)
(i
) <g§;§>
(&)x(E) (396108112>
A9 el 0.244" 0.292%* 0.310%* 0.305** 0.290" 0.292**
(0.137) (0.112) (0.113) (0.112) (0.112) (0.112)
A9 e 4,138 5.084%** 5.042%** 5.304%** 5.050%** 5.081%**
- (1.428) (1.213) (1.217) (1.211) (1.212) (1.213)
o 4A19] 8.774** 5.084%* 7.784** 7.844%* 7.897** 7.949%%*
e (2.989) (1.213) (2.536) (2.482) (2.450) (2.482)
S 0.867** 0.899%** 0.900%** 0.8927** 0.890%** 0.9027**
T (0.252) (0.238) (0.238) (0.236) (0.237) (0.238)
AdE A3 -15.922"*  -15.017**  -15.136*  -15.544*"  -14.459**  -14.829**
se e (5.506) (5.289) (5.204) (5.275) (5.463) (5.371)
o8 T -0.384 -1.170" -1.093 -1.144" -1.132" -1.167"
- (0.715) (0.688) (0.689) (0.686) (0.701) (0.689)
Abs]ol A} 1% 8.913 11.292" 11.721" 12.181" 11.053" 11.185"
N (6.776) (6.579) (6.560) (6.617) (6.598) (6.583)
= = 0.182* 0.149" 0.137 0.123 0.147" 0.149"
el FAA (0.084) (0.085) (0.085) (0.087) (0.085) (0.085)
IMR -6.648"** -1.574 -2.057 -1.877 -1.567 -1.574
(1.803) (1.937) (1.944) (1.951) (1.931) (1.937)
WAad =4 -29.716" -30.295*  -30.616*  -31.230*  -30.202*  -30.351*
c (15.776) (12.770) (12.948) (12.742) (12.844) (12.767)
Wald chi square 420.78(18) 592.69(23) 638.74(24) 615.19(24) 594.26(24) 603.32(24)
N 393 393 393 393 393 393
Notes: 1. " <0.1, *p<{0.05, **p(0.01, ***p<0.001, Standard errors in parentheses.
2. 2 9 dw guje BAd EaEd oy AAEA %e
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