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2 AFoME Ae MerRes dEA ZHO R G A A ZH (WEF) o A X/\}
Sle= ZRYEAAE R (GCI global competitiveness index) S04 AE=HE F7FA] 4
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o AF5E £ Aol o ol B9 A, B4 BALS AT o] B e
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A o] dig e vEd 245 O ARAE ¢ I(E‘rﬁ'M 1.15), @ HAA
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FAsH, @ HAA aeAGANASE; ARE A5ad) 44%), @ F3AZY A
(80%), @ AAIQ1ol et 412(29%), @ AFHE A12](27%), © HAA ] a&4 (=42
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‘Despite the achievement of the South Korean economy and the continuing

contributions of the companies that drove the success, it is increasingly evident
that South Korean growth model is no longer generating benefits across the whole
economy,”

(McKinsey, Beyond Korean style: Shaping a new growth formula, 2013, 4)
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Rolet e, WA EFEA)OE A% b FFHA v glrke oujojct,
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Tk AmE FAHOR FololT, off Ul B AR AAAA] G 7K
LA AR 4 o AALE AYL FESHE FHY hE 2 @l 73
ELAEE WP YAH FAY £E Un BEE, BEUSE ook A 7L
AR WG 2 gl wret 4719 Aulet BF TG GFL v SR
AAAY FHOEA AR W 2 A4 AARS AA Y] 9FS v
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Acemoglu, et al, (2005)& A 4ol A= 7 84 aglo]e}
Aeaha g,

NIEQ] R A& t}&a} Zo]

rir

BAAEE BASR 7P o Heolth, T ojf= A - £ AE K 7ed
gt FAket At 22| A 23S Ao oA BAFASS BAA = WA
Q= QlAlE| Ho| BF-8-3}7] wj & o]tk (Economic institutions matter for economic growth
because they shape the incentives of key economic actors in society, in particular
investments in physical and human capital and technology, and the organization

of production)”
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“Institutions are the humanly devised constraints that structure human
interaction, They are made up of formal constraints, informal constraints, and their
enforcement characteristics, Together they define the incentive structure of

societies,” (Douglas North, 1994)

“Capital accumulation, technology and economies of scale are not the causes of

growth but inherent parts of the growth process,”

(Acemoglu et al, 2005)

1. Mr=sto) §FE2| A= EX= HMI=O0f

T BAIS] AN T UEA AL f}é T 712 ey 20 lofA AE 719
Aol A Gk, 5 AAISH] AREF A o vzte] BAIA A, & BAEE
W 117 a5 7199 Ak #011*19} MRZIA 2 e A2l BAF Y Ve
s o8 2Hdr. E2¢ 4F LY (Solow Growth Model)o] ti2] ¢l AR o[t o]
2 QoA vef Ao FAIE Aot 5ol et 1 s oA - 24 A
of S7HHAY B Ve EE F3 Y84 M-S wolof ot
ay F - 24 AR Y VlerEtoRe AA 4= Adolet AN A= HHl
AA7F B ol E AT ehAl etk of )y Ao AA o] HRsj o vt
AL A3 7@ 7 dojual ® ol yeke 184 JEhe o] @dold, JlE
Qs gt 10d oY Shal 1951E 78 5 T FAINEA ElE A,
Aot =t 2] Q=) FANEA DL FEA oA Xt o ARe|7F ol =

O

[e]

Ol [e2 l"

c

il

o e Hz
i

&

I MHEstnte] MELR: MErt AR aMpiel 13



2750 A5A AYOIZE T 0|82 WEAYA NS okt WA ek, olof

AA=AASFNE) N HE AAGo] H5H AR LS A3, 8 ZHo] Jsh4 24

B2 gtk 24, R4S A7) North & Thomas(1973)2] 4olck, 0|5 ot

£ 739 344 Fhedos gl YA, FRY BA, B, AREAE 4
2 2 EL gy Astely FYa

Lo
rie
b
o
o
©
<
:g
o

xﬂxéxk& @x%s}.t_ d1HQgolo oA . B4 . 7]314 x}%o] o}

o} S
Uzt 3A &5A9Y 202 283t Ak (institution) 2 ot A== FAIHEH
7 —Jg- Il A

g2 FAH 2 22| A - 3} - B 5 BFAH Ao, 1)1 o] g ¥
Al B34 AR AP S HE of2 = ot o]F A= T 7Y & AA
FA S0l YAHAE S T uff HEEA] ZRobafof st 7|39 Aok QS W2k Q7] &
off B4k, AdH| &S AL 4o me Yot AA Y FALRE st 8%l €
th(North, 1991),%) wepA] NIEA A= 7] 97H8 A1 Wal, A3 B2, 442 27 o5
A &= 9] 7-Ql+£(incentive structure)o] §H-g-sh= WAHS7E Hey, 1 d B2 U=
of AHEF9f, NRAAE Y ste B Fole FAZES F&0te 2 2054 Zol7t
3171 mHAQIE, WhR ofof Zhe A=A Apol7h b o) AR, 255 ApolE WA

A= 2ol NIE 4F&9 8404,

Al=7h Fotok FAIZE & Hke #42 d3 ZH Aldaes Al glof Bd I off=
A

AR, & e S03AE i, & AARES AT 7199 BAEE A9 S
Fnolu], /N A9 BAGEE FAAYY FHo= Z“%PL xIEOH Y Te A

] Bl 2229 A4ofs 2

g4l | 4o
M558 B7180] 9% W, A7]o] te Folsh BAE Yol %}a}zl%ol AAAY

1) 323} ok, F Ugis BRE AH 2 AAAAS gH o Ayt o2 Ao s NIEE 1 o]%
ALY Fagt e zé’i*(pohcy)"l oty A%k (institution)©]7] Wzolkil HAg3ict,

2) North and Thomas(1973, p.2): “the factors we have listed (innovation, economies of scale,
education, capital accumulation, etc) are not the causes of growth; they are growth.”

3) North(1991), “Institutions shape economic performance by determining (together with the
technology employed) the cost of transacting and producing.”

14 mM=et AMAE: 22|Lt2t Mx 20| Sgut JfMaty|



nR7RA e, 2|3 A, A AE 33 A o] S Wethe olok

£ 929 A Aokl g WrAA (d b =), SR (LI HH) 59 A}
FolA 3] Sold Ugol7] wZoltt.

oA R s 7hde] wo] FHEK)E AY AHoE 7 B vt =
ofth, Aot otk A Sgof wheha dulj7} ofef| wko] & 4 Qlth= ofoF7|= U3
o+ (Darwin) 2] 2} A & A (theory of natural selection)¥} B3}tk 1L} o] o]of7]

7194 64171 A F=o] A= Aldiell Al) vk Aol | qtedo] 2(E)ol Ao

Zhe o Al vek AF Y] FolE gtk 2F0E L)olA FE Toltt, kol b
tHO| ko2 2ol Astara WY S, Alvtel Aol 2uet] ofN =5dE
Ak o= Ao A ZAgol AI7F obyzt 2uteke] Wk Aol ZA17} 7] wiE
olgte Aolth, Auetol e I¥A b 2uete] ERo] B A2 IA 5
grej A el Aol BAE whs 2uet Aled 249 sholn, A= 299 wh=A] 53t
BA7k 249 felolghs AL Mol tRekng Wel Foldt

oA ™ A&7} QIZH At FofAoll FFe wRths AME o F A v L7
ARE dHA o 29al 7 ZA AR dA o disiA= NIE o] dof e B2
<A AZI7E AAT, & S A, =2 Aol obd A2 §x|e 7157k A A ol
o 283 93k nAths ZE AT (Montesquieu), "2 A Al(the Spirit of the Laws,
1748)501A g wHE A frefi7E Ao oIS S A 9 Al - 7% Wt
F95bel HANE 28 4910 AgEo] o FEAolY] g, Aeld AN} 14
A5 59 57 AHIA 1SRN w2 AFEE B4o| ] e, EE
Ao 4 Qo] SIS ol A ALY Aol S 7] Ro] S5 ok 4%
o] ool gl

g3 uhA (M, Weber)?] " n % $2|9} A2 F 9] A Al(The Protestant Ethics
and the Spirit of Capitalism(1930)0 A A E &3} E= £u % 7}x] o] ZF=+9] 7 At
A Azl Aol g Belgreh F4E Aok Ak AT FES AdsE ALE B4,
£4) 0|U S Calvinism)e] ] ¥IEE AR Wkt s A AZo] 4AY AAG

mlru

wEL A

1
L

4) “The heat of the climate can be so excessive that the body there will be absolutely without
strength, So prostration will pass even to the spirit: no curiosity, no noble enterprise, no generous
sentiment, inclination will all be passive there; laziness there will be happiness, People are -+
more vigorous in cold climates,”(AJR,2005, p.400 Z¢1-8)
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g Uehs o] FAEATL a5pEd Aot Atk A2 E Yok & M dlE S

Al 3AEE g AQl, REEZA B ZPATL AUAE AP 4715 5 0%
o= AAH o] HAF T stek 23y o] 7)o thdl Acemoglu—Jhonson—Robinson
(AJR, 2005) A/RIAJH) o] Hofl WA 2| fo] AulA|uf o] o 7hde)A) 1, 7hdd
Aol AR Bzl ‘o] A A (reversal of fortunes)” T/AFel HZo] & of AR}
chErha wEtT), of 7]l A o) oidofet oh2 ARIAI o] el 1500 ol Abh A o
2Rt ol WErt #9d A (g B A= R4, ofne]zte) oJ7het ofxH))
7hdgt A o] g whdof el Ao g WEid Fofuelz}, £33 A o]

8% I3 Al Auj=ro] Aolet HE AATE 4=9] BAE
e QA dAdo] FAYHA| Gigolof qth. Tyt AR A

FARAL, AJROl| s 1 7he2 AW Au=ro] BEW =7t JEW =7t
50| Foi7l o g 8ot ALY ARelE =digishe U

o}, oA Wb S A2 Qo] WAl mAJSEe) A
A FU FHE pEE o she AEE =Y
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A SR olfi FCQZE G RoluThE NIEZ 71E b B e =S 34
Aol GRS F ole) Wa 29 shek o] ohule M Zastn syl 99
o2 HEoh: AMolth NIEY ofd BES 7] AR WY a02A A

|

(Institutions as a Fundamental Cause of Long—run Growth) 2H= A|%=2] AJR(2005)2]
Aol =wo] & whgstal ik,

a9t A NIE A2l i - A2 59 AYAtg 40t HAA
TS AL AT ofUith, o5 A4S A Al 2
Apdoltt, ot AAbR A QIR0 AAIAE AR He 357 A o4
A WIS ST gt Aold NE 4REY ojdd B
Thomas(1973)0] Lt 2 #oFE| o] Qltt, thA] A7|etd, AE=4]
o dAzZo] ofyzt BA|7} st FAlol AE= 3y @
o 39 Ao N Aol 28 AAT THE NE HHE)

=4, NIE o] Hoj|l = g4 Pitaa iz Ag - 7% 23 - i 5 tE 29

T oj7]of disjA e NIE= A& ¥

BAR T8 FF= - olES0] AUAT

£ HEE FUleto] SASHE o5 8919 dHE B A A7F ARTaL 43,
oA et WEA Altsae S8, F7 FASY AR IAE S557] sl
AZHNE W SAvAE =) HIF ARE At 2 AYstr|dle vl EshH, A =of
T2 GAEY 7 Sa% 280l Aol

3. - E5t0] A2 ZRN| e AMSStmto| B

FUbmolA] PR AR T2 A AR NIE AFES S 913 2189
L AL 29| shutoltt, SEo|A - Hake aEy] Adole A% B3 A2l
B2, B4 - B A= el FAHo|olch WA AR ORNE Y ASe A

S

9]
A AHEEA HolMe Hilol 2’3]34 g L%% éE‘ﬂE AsiTt D ™=
H

b SJek, e e ol el R o s e A $ARAA 2, Bt

5) A2k AANA ol2e] AR Ar) Aol fH w7 (Noguchi)7h HF FA4L| 1/3 1S A He]
SE WALE Rl YRRe BTt AT BT A%e] AFHALT T,
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Auigtet, st ddat 4 O]?ﬂ A A ﬂi‘ @%4@"1]/\194 AThEE OMEr OH
= ASIEl fopol e FAE E7] dE v 3l Aol
TR Aol A SHolA - el 4% ARE
B A, £ o IR 107 T
oA 93 4 o k] o0 11z e 10
B3 Q%8 BE, A ZReIAL 27 277H) it
N2 2 A Sl AR olsk Se e, Aol
o}, 19939 0]| :=2(D, North)of ¥AS SN AR, Fogel)> BAE%, =1
229 Aol AAT LHe|E A2 Zewchs Al AASHEconomics of
Physiology)& NHSsHATH Selt 1015 SYEAAHCDPIS 37} 2 HAE o))
A2 Akl QAT AFA2 BMI(Body Mass Index), 7|dj<= 2} 22 AA| A =7}
ottt Aolet 4o A& ¢ & hddte =dolth
11505 A 210 o1 el
e & 7t g5 2 ol AZldle R F1 Ateld Zdiiat AF (7)ol
oA o 23] AR dsjA= HoL o A7l &3t A FrIo] lem
|53 A2 3 ok, 22y 600 do] A Algolle of5 W
SRR A, $A =9 72 A 501 Fboll of 307k solur A
AACNA 71 w2A S7kskAet. 1 23} 2011d dA, gete] Hat 7|2 81140
B 5ok 69.24l0tt, 1Al S o]l HE Aol vt o Fithil 2 HY
Aol tibd @do] WA, Bt 242 AT FA S AAkstA| gobA 2]
A mlatslr) s oA o2 FR2E Foll 2ARE A3to] st A @A HA= 9em,
A2}= bem 7HF wFol HI FRHG o Atk dHA U6
GUEY AR AYO)S WY EL W] BASH 09 527 A9 Rt o)

e YAs e AJRE -r91 91%1 %’%01]* o] AR A= felo] A2, Z3

Ol

_l-ln:
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Bt 9A] AFAT vhet 2o AIES BTE A% AAAE S AN pAHoE
BASE, AR R 4 3RS BRL T80 0] Ao BRIV 43S 715
o) 7 Uolo] AN R ki & 5 YA A= Al Ash w3t A v
o WS AU oW HUS Ao e 2430 A% F2ol Holrt 2 4 slet
T AL SRR w3 WRoln o] BE A AR A7 Adte]7] o] ofw
ABo] S FAREA ERote] AW AL AN BAHs IS At oz

RS

Alee A48 Zdolth ehe oM =441 2AHE Hed WA NIES A=
FHEo] FoA AMdT FREEA dFete Al Aol of wf Hsfor & /M2 FA
T 7P oIt A, A= W7t Ao A AR Ee =7t 3 RIE AAk] AR ou)
e YT VHEAE Feldjof At 2P F WAl FF AT A 2ol A=
Heg 718t SAISHE 914, 24 AAig t#shs dF2ed Mase Aol Akt
AAY B FehE A, obyH 24t Ao gFHo] AeAY W IFHES H
ZAE gelsfof et ofo teide tha A3EANA =7t 1 Fdw FAE4ES 3l
Tt

2 A& nhx7] Aol 287t == NIEQ} Al edtuts E6tA +2d Zart Al
Ao A Qlzbe] Aeat s Ao A=7 FaskA A < <

Veblen) 2] "§-314F&(The Theory of the Leisure Class: An Economic Study, 1989),
7 ALY et = Qo WA, Commons)e= HEH ] GFFS dropa] ofd M=
A& (Institutional Economics, 1934)19] o] &9 A&5 &4t o5 49 +54
A 2R &, A7EE oA Ao ALY FoJA A o] AL AZ| Aol AJufeh7] wjzol 7 A4S
A= o] F FHeteiA A, EAoF gtz Zlolt}, o}7]7kA]= NIE o] 23} & Zpo] §l
= Btk Py o] 52 Alde AR AR B AATE E4E5S 74
I HE(power) FA12] ALS|R| A =0of A FoFoRH F7 HASH| A Blojuf 1

7

of M=d kD
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flr 4
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s
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o] 5| Blal NIE 47322 a3 2ol 238 7] AAHeE fofet, Aefr|-&-2t A| =9
=& 7Fx5F AA A - 22 A(R. Coase)Qt =2 (D, North) S| 1990W ] xof dldo}
e Wi, B FA A B 2 & sjA|e A AA AE=71F HA
s A= AAA e Al iRt =97F BA3tE = AZIE AA Hl olet
FA)of 1996 9] ISNIE(International Society for New Institutional Economics)’} 2
BEUA A= G223 FA A Ao]ofA = g&ER Q/\Jﬂﬂ A ZatoiTt e A =7t A
FA 9 JAAA o TR AEste Maeds AxEche vt Algolu Hls
Ll SR 5 o] A 749 AL ST Relsh v, NIE
o

N

|

H

>

—

=AY 715e QTS 280l i BAY S e ARE ASH R 7}
njsto] AAANE ZGA FAZ R olF|aty et Mol Y= TRHoR

o9

7) HlEHA AFfA T AEo]A Fo7 olojAw g FAESHE Ede A= AT
o &} Aol et AA & duliE(2012), %“’JEL(1997) Zz

8) ISNIE 4| 3|4 R, Coase(1996 97), 2tf: D, North(1997 ~1999), 3t]: O, Williamson(1999~2001)

9) ISNIEQ] NIE AWL&? — “(The NIE) is an interdisciplinary enterprlse combining economics, law,
organization theory, political science, sociology and anthropology to understand the institutions
of social, political and commercial life, It borrows liberally from various social-science

disciplines, but its primary language is economics, Its goal is to explain what institutions are,
how they arise, what purposes they serve, how they change and how — if at all - they should
be reformed.”
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N, M= 7HMe| M=k 2

S RN Z el MIECHE, AZAIRE BIFER,

N5 2R pGte, s WA, - (BT, S Al5TY)
1, MeliAT

NIE o|20] 7| 23te] Alme} AANAY BAS UFH o 93] 98 w444
A THE Rofel vlmatd 1 Aglo] A7) gk Holth AT/ ATES B SRR
4 B30 /| REL MR, oW M4E AR g WSE SEHET Ut Aols

NAFE A, B8, e W BA A Aok
W3, F4H0le 245 Ttae Agold,
5 & Auict o St gl
olx, Wz A W4o] o2 HA4 urhe A4 B8 A5Hel A9HE A=
97 gt
T o BH O A /1A AAYE Y Fast 99 =
ARoITh, Aol 450 88, Aol it a7k wAEA o A A9 falo]
GasPAL EE e e BAS 9l el B St o8] WOt Heol A
UHE A9l AUL ThH B AR AW A4 AES 4717 S5 el
Gtk o =29 AP Knack & Keefer(1995) A4HA %7
HAEO) BA] Bt AFEAE AR o] Sl A AR WEF WAL BAR

o o
= YAZE A dE2AE ) T A= FANEE WA R0 F o]o] Hall
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2
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e
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& Jones(1999)= AA|AAE thAlo 1919 GDPY| gt AAHE A= gS HA 5 A]
o] Ho} A7} BA3E]Y| Al%}ﬁ} =3

rE mlru
)
Hy
4
i
N
>
N
f
ofr
ol
pass
_V,L
Z
&
oX,
oZi
rhu
(o]
Lo
[52ad
=2
ool
o
- 2
£
N
)
N
=2
)
=
2
N
N,
1
1o
é‘
F

il

o] AR AGA 41t 3| = EFN(Economic Freedom Network)d} 3] 2] €] X o| A Z+2+ Ht &
A, 274 A = WEFE IMDO A A2 o2 o] 7| 2ske] whz ARSI Qi)
of Hpofl &= BRI A (A1 F 71, A A A ( *1]741% W), 7192 A AA ),
71478 A2 4+(GED) & 204 Zdﬂ HlIEtE A5 57 FAISA A A OW
FUE o A rEo] AN FHO0Z FAUIL QT
Knack & Keefer(1995)2] o1t A9} da] thofst LA H|n A 50| YA =2 H o
EhA ol5& E&% AS AT Sk FA0 A5 1
ARG EFN BAAGA S AEHsR 3715t &

_/':
2 &7 % E3sto] JMOHL AFE o Qe Axso] ZAHLR IRHI Sl o
=
=

BRI

Arise gt Aat, A=t
=255 AR 22 HAT 1 E OE HoM= dlYEA A2y FARFASE &
f35to] AGLE At o] ALye WY AHj(rule of law), A2 AX(limited

ol

S

government), A& &(regulatory efficiency), A% 7% (open market) 5 107} Hof

507) G2z o] WA F A28 Aol

3 A AFE o]&3t fFF HG-Z = Dawson(2006), Gwartney et al, (2006), ©]
[¢]

471(2008) 5ol 9lek. oS deElA AA47 AANA) BAHCE G5 F
A0l G vk 75%% AN, oS S o] 7](2008) % AA A BAAT
COP ) 24 2902 AR A% oo 2598 F28, F55E SEE
ARANAE HF, BAEE, AAR G gulas, WANAS 5 R A7 RYS
25T %, GAHS FASKE AT B olgelol dEA A4 AR Eel 54
Aoz fould ol A 98-S BT AGA - $EX0WY A2 ATE Fed

10) &-&3H2009)9 A <l&: o]Eo] AMESH AAY A EE ICRG(International Country Risk Guide)2t
BERI(Business Environmental Risk Intelligence) T 7}A]0]al o] % ICRGE 1) expropriation risk,
2) rule of law, 3) repudiation of contracts by government 4) corruption in government, 5)
quality of bureaucracy@ A& ¢ithal it}

11) EFN(Economic Freedom Network A ABAAATLA YA ZA T ASAAY, v AolE
A, Ayt Zeo|AALAE EF6to] A AlA 80 Aart JYOE Hof QiTt
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GDP 42(20059 PPP 7|&)

i
FoAAE 53] dAaSe 24
0]
M

2 A7E HYATe ge) AAZALEWEDAA B AA 23 A FYEA
£ Bl AE ABEol 4YS FAAVIEA AEU £ AT IARY Y
wetstel S et 2t

Growth= a+ X+ vIns+ €

T
o,

i
)

A Growth=t A9 i =7t A AAZEIT X= SAHS
N | T B, AR B WA, 27 1019 Fulk ET(?LUHF%
TE EZYRTE o] MasE V&Y AH B dME E3] AHEE
2 AFo|4 239 GDP ¥ 21AAER Ao ZHT, AN
(2008), Lee, et al (2012)0)| A H o] M|A 2340l A A 5t drita}
o] wo| AHEHET, T8 o] Wak EA7} eE 2715 o| Wolk

AL AI7E g olofl o7l M= A AN LA 2 (UNDP) 9] QI E 3L A (Human
Development Reports) S| Al IS LFALE g 255610 QAAEH LT ARRSH}
HDI A S AH-8HA] ¢he 7he2 HDL 74 Ul ol 7oiE 8712 S48 1909 GDP7}

olw] E3telof QlojA] Itk A HETAAY BAS 0T 4 ¢l7) uhizolct,

of LESEASE 439 Aol AAed BF AES 1F oz S48
EA4 Hm(X)oﬂ 4719 1909 A FULEFHABA D) ZRAAE e

AANE SBRNE BAS] SFelt HEH Aol R shel ofn] AT 429

AR5 o) el A8 A0 18 e Yetaet ]
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Fo| AR sdste @0l A= Aolth. T2y sHgt dA2 AA Be Ushe
o BASE G et 9m BT 2715 off A2 0RE 44 BAZ o}
Yet= Aol Ath(r&st, 2009). AFAFAA FAART B FAI7E Al v
A BATHA A5 25 B MDA YA PR HHE oo ma
a4 e

ojot Bl & AFolM e 7R &5 Ex A4 A= FEstE dialf ofd 54
Z70] wrzo] giAF 2712 AAsHA 1 ]23% BEAHA 717F %Oﬂ shHolgt = Forbes

FN
:E
ot
i)
rlr
H
N
rlr
OPN
E
o
)
o
)
9rl‘

e

2000t} 7]l 1%% =8 =7to|H, o]
.(2012)11 A Z*Eﬂa ghotg # Atk I A= A ﬁﬂr ‘“*01 A

fﬂ7]‘§94 (H]&)7F "7}0}‘1‘ 7”] T EY 57}13}% 235 E%ﬂ‘fli} °l°ﬂ E}EP

& QoA Forbes A2 E o|§3to] =] t7]d] Hlgg 78 § o]& AYHs=

F7Het AJH oA ke NIE 371 o] B eta] A5&th, =7 Forbes t71 94 9] 4=} v
|

SRl AT {7l 2 GDP oy HlESY vl dizh A= EiAf Fof EHskA
oy, Z2|aL o de] ®prof digt ¥ FAH4R FHohH o= At

Growth;, ;= a+ 3 P_GDP, ;| + BoINV, ,+ s HDR, ; + vINS; , + 6 Forbes, , + €;

Lt GOl MI=X|=2| S&1t et=2| M= 284

o 4o INSE 2 4

olN

AollA 7HE a3t on)7t Al Al Hgrolth, 2 A
A= WEFQ 2 2% AR X 4(GCI: Global Competitiveness Index) S| A Zr=+9]
A=B7HTE A Haer B3t GCle il A92 A L89S F06k= WEF
oA 71E0l oA7IA 7oA AR E = 27 EAGA e} QBB A+ A S Hest
I, 3 =7} koA 7 Eol Grfu AgA R FAIREE T 4 EAE Bk
© FAstol 20049 -8 AL HESE] ARSI, GCIe Al dRE e}, AAAA
AR, &N aeld EEE/\]X} o= EFsto] T 1271 Bzl = Yol 004 7714
e grste, Ja7t 2es AABAE & 2525 24504, 8o, &
At A= GCI A= 127H 29 stpel A= dute] diet Z4t=9] F7HAFE A=
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A2 AR,

oA ARt e AAA e vhofet A HHE Agelth A SH A= o A4t
do] 7H¢ S a3k et e ik we v 7hA Al BHEE?JH XH*&?_ 2o Ad
£ AdE 47] ofdeh. =R Aitdo] Hopit
A = R1e) 24 FE o O] gk} g,
Al B FA AR LA AR AP RS B 5& RF AN dEsfof g,
GOl A% A4 AR o] 24& S5t 202 BF7HET GCle ”5119] A=A =
B7Fg] SlolA Al=E ¥4 A= (public institution)?} FI7F A| %=
2 Estal, AAbe oAl ikl B3 E uRste] Ak W A&
9 B2t FofEet ofujel PR, AR, AR digh Alg 9
7HA % 16709 Al 5S B7Rgte, Rz ]E“ 7]%}4 e 4
& MY FHo 2 AlEste] Hrleka Sl % 2
Ao, H7F dRlo] oigk A4 WE

Al ek 217h R E 2T 39 Fok o 98 Aoty [E 1 2 GOIZ
2 1 = ARE A £9e W W2 Holr}, 20149 % 7|20 R 1o GOI
AA Hae AA AA 15470 =71 FollAl 26910]tt, ofo] Hhef gh= A= H7h= AlA
8291= A 231 I8 yeks wial B A9 A pFoltt, ¢9f7h Fe Byt ofyet
A7t ZeE =97t BojAls A= A B7kedls 20129 629104 2013 o=
TA91%, 2014\ o= 8291 & A% shetstal qlek, 20149 A Al FollA] gh=o] AT
o8 Hopgt B sAdRE dASHH A% F941339), "ol wE 71YHE
(11591), HAA S B GHANASH, 1139]), Aol thet A= (979)), 5t Al R
(96%1) Solct,

d
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. M= JHdel g =3 &3t
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[E 1] WEF GCI2| M= 7+ A9} st=29| &2

_ 29 ) =9
s =

14 | 13 | 12 14 | 13 | 12
AR B 64 | 55 | 52 HuAY EHY 133 | 137 | 133
x|x4th+ﬁ 25 68 | 48 | 40 Elzioll M2 71gHIE 15 | 106 | 74
ZIxE A 67 | 62 | 58 Hz| - E20| 7|UH|IE 76 | 60 | 44
Hx[Qlof chst A_lg| 97 | 112 | 117 ZE|HZ| 9B | 7B | %7
HIEAME X2 2 L2 52 | 57 | 50 AE MulA A2y 48 | 47 | 39
AtHE =21 82 | 78 | 74 7|ages 9% | 79 | 56
ZoQ o|A\lZAo| mutM 82 | 79 | 89 S|IAZAL - BAZIE ZE 84 | 9 | 75
MEX|E0| H|A 68 | 80 | 107 71H OIME| REY 126 | 130 | 121
MR H2et 9% | 95 | 114 ALZZO| 0|2 HE 19 | 124 | 109
WAl 8N (=HaiZ) | 82 | 84 | 80 FAR 20| Bt 45 | 41 | 65
HEAQ S8M (FAIZHM) 13 | 101 | 96 HeRE e 82 | 74 | 62

e AFo] OECD ojgd=oln G-20 =7bof| &9 Qlok, 24 1 y=ts 27
Egohe 1547)579 YL R =g Fi vlashs A2 A & 4 ATk, wekA
20149 7|08 =9 GCI A|=AE AlA Bt &o|&= OECD H+t, G-6 =7} B+t
I wjuske [ 219 212 [1F 2] W% N2 A} 54 Ak 167) F5of
tefA e skl on, OECD FiAle w A2R G-6 HatAle AH o2 123 3=
< S oR AT o] = F 01L AR 7|02 Yrets &= A= A
Aubrom vy FAALR = FA Ak A fopoflA 2014¥E 7]E 22 OECD
Fat Haol vld oF 30% A= vl Ao ek, olE G| Wil &= A= A7t
THT oF 30% o S7HOHAD S| oF OECD BatAlof 28 4= vt u|o|t}. 19)
54 A= FofA OECDY| HId gh=o] Hla F9foll Sle FES eAH= EA s,
DALl et A= 59% 24, QAT =34 49% B9, @UAA Z&4 AN
A): 47% A8, @AEH T 46% A9, ©F3AT A& 45% S, @44 A
23 35% 99, @FFY AR Hubg: 35% B¢ Folth, 121 o|¢he NI E
OECD9} A7k Ao A2 fed DA RAHAl 75 6.3% ¢, @ FAZ0] ¢H]
HeA oAft 15% 49, @37 MHlA AFA: 19.4% B9 eAE Edd,

12) & HuAMoA G-6at T2 ml=, d&, =Y, % ZFA ojEeobE AA T
13) ¥=& 7|02 OECDLe] i3 A2 ALkt Ao 1”%, TFAAYA A= [ 8] =
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[22! 2] $F=2at OECDO| && M= ZAHE H|mw: 20141

1R B S
6,00

6, & =Y 2 K HR § 5

ARSI 4, Fx2 4=

10. HHAGRS | 5. HIEY X2, =IF

9. THlsE 6. ARHE S2IM

8. WRAIF oIy 2

—20-50 67} "zt ——— OECD &|# 3474= Tt 15472 TR ceeven s

AL GOl AR A48 Aed v [E 1
i 7158 the e nie} o]} Ete elc), A4S Sof AR AA £92
B FRe 9 H 40}4%401@ 281} A4 71207 $H2(3.18)3 ORCD H(3,39)

OBD 2 814 6% 74 <190l 514 BoIh, ol FATE Eiol Az
B4 oRbe WA Al &9 27 uhE 4 9eg o)
ARG BRER 054 K] HER BIRE 5 0|5 A
o] Zuele], o] &9 AHAA WAl A3 Bebga FA olrk, wheb & Ao
e (1% 2l 4% e 60l HAXSE BFRA 0] HeEwsz A8

PO s ik 2ol GOt 243) Azl T BAZIE T YA
QAT AHATA AN of A52 A4 B&F Al Bolrr] oAt FA GOl xw}
A e B2 LATIAY B AT ARG 2 AR o
27 97 W17 Tejut BAe] Beko] GCI AR A4k THE ofH A EETHE NIE
HAFRS 1A 2 oldshe vt g0l Amo] Bael thara Zug EAsta ct,

WJ
>1},’l_'40
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_>i
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g A RS StolH 270e o AR A=
LF 58] B3 WA ZolH A35ol g
& 749 #2904 o9 A4

A W AR it

HYATAH AARGAS B FAAS
L oS3 E 2 Ayold, o g Sof

/bP‘ i{ﬂ A& -8 (institutional Voids)% 75‘1111}-%— T

A E3et A 3kA A < A
Aol gl Ae7t Y Aol E&4d A= AL oty B #AAIE Al dA
]

HESHE, AL SO0 AW F5e WAk 4ZoR Hgg 4 9t [E 19 6ol

GCL A= Al FA4AQ SHoA R NIE AFE A5l 7P Aee o] 2t
alZ|ElA], IMD, A2 1 oftf ol M= Thefgt Al o] Al 845 HEof SHE AollA
ghe| BLop F7skal Sl - o] wleolth. ddelle tstal 28 AM7E fle e
& e kA Aapoll Hs) AlA Do) B, FaAQl dE2AF fE&0] 5] WEUN?
GCL Al 200478 AJAR7] i 2o Aleeh ZA1d78e] 8714 #AE S&3] 453t
Zlolle AA Gl Al & ¢ e, 2y o SHoN EH AlEs FA oy MY

J3f Saba] Jzo)EA ol FatA Agoty] wol] @] 47HE Lot s A
Ao o] AE AAE EHLRE FE3] Ul Qe diAe] e Aot

GCIL A& 50| dE2A HTo] 2 7 *VE‘OIE}. 50| &4 Al 167 a2 BF

AR ZAEO 2 H7Lek Aolth wheba SeAke] F3A B 7} (subjective evaluation)©]]
ot A= ofg =7k Ak AT uE 313}% Al A717F 7hs st ey 4
OAFAA Q] Q3 90107 54 Ei-(animal spirit)= 74Z38F A Q1 A(J. Keynes)o]| Al
o] AAl= A7t Fastth. o] ol At BT B FAIZE Aokl taf e

A HThE S A

, 23]
of qrof dEAE W4 £AE A4ste AdE Aok Al o

= A e FHA ke
A A AR, A SR dFE Y] vhdold, A7I7E £ AAE v
BAAE ZAI7E otk ol HA GAIT F717F S7ell AskaL o4 ol = E

14) Rodrick, D., A. Subramanian and F, Trebbi(2002) Z%: “Institutions Rule: The Primacy of
Institutions over Geography and Integration in Economic Development,” NBER Working Paper 9305,
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2 FAEA " FARAE At ZYER JAE = 9
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U= T
AL A BA FF2 T2 WAMSZE B Aolth, I A A7t A

= Rkl
FHES AT sHHA AR dFS Te HeE AREle U =47 A
Alste] 2 HHEWAY 2AIE SAske AFdASA U

gk, 2y H2olle A
ol & ¢ 7] ol A=t

57 2.

o9 Arol= EFskal o413] GCI A= A 4
HAp7bof tiaf o8] o] Hobdle 4= itk ofof 7[sA ez gHwA e AR5
Aol GCT A= Al 71 47H4 4], 222 1917 s il 2500 #A S AuHr|= gt
GCI9| A= A7} NIEO| A QEsh= A= 72 Fbotedd 7] A7 Al 2 wle 2] B4
£ Hojof sttt 7|47 Al A= 2= GEDI(Global Entrepreneurship Development
Institute) ol Al 7t 2|7} E ] o] -§H T}, 152014\ 7] 22 GEDI 2|49} GCT A4
T 7HA B 7R w7k 1087 old, o5 7S t LR F A4 Abolo] A
A E7] Qfe] A= AAJSH [T17 3]0 K Hiep 2 16) of 7] o) A B %-& GOI
A% AEE 0~79 3, 183 £22 GEDIA 23 7|7 Al A 42 0~1009]

K1

e
o
=

15) GEDI Ay Z4=29] &9 %S wjd ZASl= GEM(Global Entrepreneurship Monitor) At2E H}gH
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(¥ 5] M=o IHE

B2y vs, BRI NAE

[E 4] Z7M S 1: o|AHE (outlier) M7
72 23 (1) 28 (2) 28 (3)
FQHA FEM SESJSM FEM SESJSM FEM Sg}ﬁ“"
A 60,38*** 3.078 57.45%** 0.721 57.26*** 2.628
eTe (12.15) (2.895) (12.05) (2.851) (12.11) (2.415)
log(R7] 1912t | —22.01%** | —3195™* | —23.31*** | —4309"* | —2320%*** | —3747***
GDP: PPP) (2.403) (0.318) (2.457) (0.474) (2.462) (0.423)
EXIE(%) 0.264*** 0.246*** 0.204*** 0.194*** 0.204*** 0.193***
(GFCF/GDP) (0.0595) (0.0525) (0.0592) (0.0503) (0.0593) (0.0432)
oIXMK}Y 9,283 9,928*** 4,495 8.002** 4,900 5.511**
(Education Index)|  (15.13) (3.161) (14.85) (3.425) (15.04) (2.645)
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GDP: PPP) (4,785) (1.034) (5.085) (1.162) (5.076) (1.094)
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EVSE-DIIPN 46 46 46 46 46 46
RESTES 236 236 233 233 233 233
Z ¥R g M= 5% Y= 10% ROSZ0IA FolEt

4. B HE S ZRNE BRI 24

= o O L—-" -

(

BAEA AE7E 7 S 83HAL GCT Ale A= A g4l tiE ghef7) et
AL AdolEhA AA SEole dAVE . 24 FAE T 9HE
BAAY S A= g T A sk Aol 73111*3%011 o 53}
e ottt sjie A H o2 A= Folg uHtojof k=7t

8] oA, A7t digsy] o Al o] Zokoltt, 1E— NS 9
Hiek 71219k Aofe] HgAoln, GCI Alae A= oo 242 vjad & v
et 2y Ae71Al W AR 124 A = 2[4 (overall index)
L2 A= o FEo] 53] AV HeAl & 4 gl

ojoh & HAE SE3] U T 7HA teh2 GCL A= R SR diAlell Al=E

o) Lo Al

FASIL ol FECAA 2 Szt AR A GeE Fojri Aolt

o=

il
N
N
Y
[T

40 M=ot AMNE: e/Lt2t M Ao &t JHMatx|



A=
&

=i
9

R
=!
=

]

A
a

9]

o

=]
o
=

]

Foct, 1670 2+t

°

of o FAI7F =9

w37t A2y 10

2=
=2 =2
A

7] t&oldt. 9
kil

ofA 2|4
u 3R A] A G Ak Ql A 2

A o2 JolA B AE A

ul

o
=

=

REZ sLpo] majo
bEEHs 24

L

1

=

=

St 2 o]

9

Aol A

B

a3t of

Aold.

o

B o T o o [ T R S B - n
WM B B " = Mo TR g &K @ W@ N o]
Re XM ST T ML Fo N TR oy WO R T o &
5 m °F Fog oo R s TR P R T =
ﬂo_j®ﬂoﬂ %iﬁngnwmﬂ%wo <°
" <0 o - — BK o] = o X0 X T J ~
e w &Y F ﬂmmWHﬂAﬂﬁomHﬂw\o.ﬂ
e Rl T - oT _

o o .- S K mr_u.: OTlm|o aam_ﬂmf@%o OEWMW“_U
mﬂqw% 5 & R xO_%dl.frWuT%xoidﬂW
1 ©mr o my < X r
tatewC TLEIPiavbiIOos
TELRLE sLEEIS4RIEEL

XW.&MHO. NLHMMMWLHH_ ﬁlﬂﬁﬁom,@ﬂo
A = R = TN LT H T H O =
o SN T B ) owe Nogr R o .8 T
T oz ook B T T g & 4 T I <
m ok of w T M ﬂuL_LWﬂumWﬁﬂwﬂﬂmew\uﬂu
@1%@%% o re X o R R m Ho I gm
;oo,q._m;o.._ ugm.b E&ﬂIWHTﬂ_AlA_ O Ho :A.._ﬂﬂ_l
HWRIETE 2D N BT 2Qr
ﬂﬂovﬁlm No X° CRl S S B S
= o Y oz X © e B AT o W oy TR TR g
= = ° - ~ W 2 X I 7S o)
qe.i:.; (= ].o‘.mll&l .ﬁﬁu4@®x
o Sz © S 2w B g g )
N OB b .S N sl = o o R e R wm
S TIR= E_Eau@lu_wo_u7wor2\ﬂo
A G S B I ) i S e
S < of Ho —
o % o .opfn W LTS R A - B e GO
gp ° Mo w5 B oo T 8 F w g =
Ty B et BEE e g W0
HT_‘0|OH_B|1_ T EOAE ﬂﬂMMW XOO‘WQ.s _ﬂ_o_A o

= 1 oW T a W o B T oop Bt gn B T e
Wﬂﬂ_ﬁﬁﬂoﬂo@o)oc#Wﬁﬂ%ﬁu%_é%@
_H\[ﬂuﬂo%&,w@ﬂhﬁiaﬁﬂﬂ%HLQ@ﬂ'
%Wm%ﬂmﬁm%ﬁ&oﬂo%wigwwﬂlﬁa

o .o o 2 W W I TR X oY T
T EFEOD e oM o< WO o T R R R R

N, ®M= 74M9

BA 2/ds

1

L

o}, A

3|
o

1

the

i}
S



= AT BEAD S, PP R A Y71 2317} s A2 o4
of APAHT Y 4 itk Te} o}/ BAATRE 234 sk AL HA5A g
h 7 ol Gote] AR BEE o, st 1Ti f‘M%Xﬂ Behe Eohu

Ll
_Ui
3
”
g
1o
ot
_\|l_
N
3
rr

FA A WY AR HAE Agjol7] wFolch
27} 7k Aol 34 gt 1741 @%m CER =D xw;m | ee 969)2
A AS2 HE e 2 ou] oF 6% 7k FEolA 9 Molh

oW wol 4 A Foolut BARTH AR A A o) FHsA
o471 849 Wstel 253 484 Ak o Fadhn T 4 et

ThA] ek Ao} A - Zhet g o] Fretal AR ERRtA|, Al dee] PAE A

L
o
me
°

(2 7] BHM= 201E JEE BEMn &% 7|0 odzat

201449 = GCI =4 x|+ Nz 224 JTE By

83 A= 2= B2 | OECD | %) | W EE | 4% E=
XA 2S 4.21 5.26 24.9 0.38 0.53
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"Der Vogel k mpft sich aus dem Ei, Das Ei ist die Welt, Wer geboren werden

will, mul8 eine Welt zerst ren, Der Vogel fliegt zu Gott, Der Gott hei 3t

Abraxas, " (Hermann Hesse, Demian 1919)
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HAM Xt=Z 1) GCI(Global Competitiveness Index) M= #+A QoI MF

1.1 Property rights

In your country, how strong is the protection of property rights, including
financial assets? [1 = extremely weak; 7 = extremely strong] | 2013-14 weighted

average

Source. World Economic Forum, Executive Opinion Survey

1.2 Intellectual property protection

In your country, how strong is the protection of intellectual property, including
anti—counterfeiting measures? [1 = extremely weak; 7 = extremely strong] | 2013-14

weighted average

Source. World Economic Forum, Executive Opinion Survey

1.3 Diversion of public funds

In your country, how common is diversion of public funds to companies,
individuals, or groups due to corruption? [1 = very commonly occurs; 7 = never

occurs] | 2013-14 weighted average

Source. World Economic Forum, Executive Opinion Survey

1.4 Public trust in politicians

In your country, how would you rate the ethical standards of politicians? [1 =

extremely low; 7 = extremely high] | 2013-14 weighted average

Source. World Economic Forum, Executive Opinion Survey
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1.5 Irregular payments and bribes

Average score across the five components of the following Executive Opinion
Survey question: In your country, how common is it for firms to make
undocumented extra payments or bribes in connection with (a) imports and exports;
(b) public utilities; (c) annual tax payments; (d) awarding of public contracts and
licenses; (e) obtaining favorable judicial decisions? In each case, the answer ranges

from 1 [very common] to 7 [never occurs]., | 2013-14 weighted average

Source: World Economic Forum, Executive Opinion Survey

1.6 Judicial independence

In your country, to what extent is the judiciary independent from influences of
members of government, citizens, or firms? [1 = heavily influenced; 7 = entirely

independent] | 2013-14 weighted average

Source. World Economic Forum, Executive Opinion Survey

1.7 Favoritism in decisions of government officials

In your country, to what extent do government officials show favoritism to
well—connected firms and individuals when deciding upon policies and contracts?

[1 = always show favoritism; 7 = never show favoritism] | 2013-14 weighted average

Source: World Economic Forum, Executive Opinion Survey

1.8 Wastefulness of government spending

In your country, how efficiently does the government spend public revenue? [1
= extremely inefficient; 7 = extremely efficient in providing goods and services]

| 2013-14 weighted average

Source. World Economic Forum, Executive Opinion Survey
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1.9 Burden of government regulation

In your country, how burdensome is it for businesses to comply with governmental
administrative requirements (e.g., permits, regulations, reporting)? [1 = extremely

burdensome; 7 = not burdensome at all] | 2013-14 weighted average

Source: World Economic Forum, Executive Opinion Survey

1.10 Efficiency of legal framework in settling disputes

In your country, how efficient is the legal framework for private businesses in
settling disputes? [1 = extremely inefficient; 7 = extremely efficient] | 2013-14

weighted average

Source. World Economic Forum, Executive Opinion Survey

1.11 Efficiency of legal framework in challenging regulations

In your country, how easy is it for private businesses to challenge government
actions and/or regulations through the legal system? [1 = extremely difficult; 7 =

extremely easy] | 2013-14 weighted average

Source. World Economic Forum, Executive Opinion Survey

1.12 Transparency of government policymaking

In your country, how easy is it for businesses to obtain information about changes
in government policies and regulations affecting their activities? [1 = extremely

difficult; 7 = extremely easy] | 2013-14 weighted average

Source: World Economic Forum, Executive Opinion Survey

1.13 Business costs of terrorism

In your country, to what extent does the threat of terrorism impose costs on
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businesses? [1 = to a great extent; 7 = not at all] | 2013-14 weighted average

Source. World Economic Forum, Executive Opinion Survey

1.14 Business costs of crime and violence
In your country, to what extent does the incidence of crime and violence impose

costs on businesses? [1 = to a great extent; 7 = not at all] | 2013-14 weighted

average
Source: World Economic Forum, Executive Opinion Survey

1.15 Organized crime
In your country, to what extent does organized crime (mafia—oriented
racketeering, extortion) impose costs on businesses? [1 = to a great extent; 7 =

not at all] | 2013-14 weighted average
Source. World Economic Forum, Executive Opinion Survey

1.16 Reliability of police services
In your country, to what extent can police services be relied upon to enforce law
can be completely relied upon]

and order? [1 = cannot be relied upon at all; 7

| 2013-14 weighted average
Source: World Economic Forum, Executive Opinion Survey

1.17 Ethical behavior of firms
In your country, how would you rate the corporate ethics of companies (ethical

behavior in interactions with public officials, politicians, and other firms)? [1 =

extremely poor—among the worst in the world, 7 = excellent—among the best in
the world] | 2013-14 weighted average
| eigtat JHM
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Source: World Economic Forum, Executive Opinion Survey

1.18 Strength of auditing and reporting standards

In your country, how strong are financial auditing and reporting standards? [1

= extremely weak; 7 = extremely strong] | 2013-14 weighted average

Source: World Economic Forum, Executive Opinion Survey

1.19 Efficacy of corporate boards

In your country, how would you characterize corporate governance by investors
and boards of directors? [1 = management has little accountability to investors and
boards; 7 = management is highly accountable to investors and boards] | 2013-14

weighted average

Source: World Economic Forum, Executive Opinion Survey

1.20 Protection of minority shareholders’ interests

In your country, to what extent are the interests of minority shareholders
protected by the legal system? [1 = not protected at all; 7 = fully protected] | 2013~
14 weighted average

Source. World Economic Forum, Executive Opinion Survey

1.21 Strength of investor protection

Strength of Investor Protection Index on a 0-10 (best) scale | 2013

This indicator is a combination of the Extent of disclosure index (transparency
of transactions), the Extent of director liability index (liability for self—dealing),
and the Ease of shareholder suit index (shareholders’ ability to sue officers and

directors for misconduct)., For more details about the methodology employed and
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the assumptions made to compute this indicator, visit http://
www _doingbusiness, org/methodologysurveys/.

Source: World Bank/International Finance Corporation,

Doing Business 2014: Understanding Regulations for Small and Medium—=Size
Enterprises

56 M=ot AMME: 2Lt HE B



HX X}& 2 Forbes Global 2000CH 7|

o 2712 SA

e 251 71 4=2) CH7|Y H|=3) GDP [CHH| OfjSeH H|S4)
2006 | 2009 | 2013 | 2006 | 2009 | 2013 | 2006 | 2009 | 2013

1 o= 659 | 536 | 563 | 221 | 175 | 1.78 | 70.88 | 6213 | 70.57
2 U= 201 | 270 | 226 | 228 | 212 | 177 | 76.45 | 8421 | 90.06
3 == 44 113 | 149 | 003 | 0.08 | 011 | 1616 | 2622 | 36.06
4 o= 1265 | 895 | 91 | 208 | 1.44 | 142 | 8309 | 8831 | 8237
5 mZA 66 64 66 | 1.04 | 0,99 | 1.00 | 7511 | 76,63 | 79.09
6 5= 52 51 61 | 1.08 | 1.04 | 121 | 63.30 | 9341 | 110,10
7 2= 45 49 58 | 656 | 7.03 | 8.07 | 9574 | 162.34 | 296.19
8 FHLtC} 61 62 57 | 1.87 | 184 | 1.62 | 4526 | 47.96 | 42.79
9 ol 34 56 54 | 003 | 0.05| 0,04 | 1979 | 28.04 | 3439
10 =9 57 57 52 | 069 | 070 | 0.64 | 5854 | 5371 | 57.33
1 AQIA 36 48 48 | 481 | 620 | 594 | 15296 | 140,25 | 156.11
12 CHOH 42 39 47 | 184 | 169 | 2.01 | 6116 | 9052 | 114.94
13 SES 425 | 45 36 | 205 | 207 | 156 | 4347 | 49.03 | 37.71
14 o|Etz|o} 42 38 30 | 072 | 064 | 050 | 29.65 | 3920 | 36.87
15 Aot 20 28 28 | 014 | 020 | 020 | 2575 | 3848 | 3836
16 HEgzi= 29 23 27 | 177 | 1.39 | 1.61 | 160.41 | 104.02 | 112.60
17 Amol 36 29 27 | 081 | 063 | 058 | 3313 | 38,98 | 3877
18 AQE 28 27 26 | 3.08 | 290 | 271 | 6833 | 67.93 | 59.50
19 =apal 22 33 25 | 012 | 017 | 012 | 2346 | 29.40 | 27.56
20 AL 5 17 20 | 020 | 0.63 | 0.69 | 1029 | 1886 | 16.88

ofatof : . : . : }
21 OlUHE 1 16 19 | 257 | 353 | 413 | 3796 | 6523 | 91.64
22 23j|0|A|O} 14 18 17 | 053 | 0.65 | 0.57 | 23.39 | 3041 | 3175
23 A= 14 18 17 | 318 | 361 | 315 | 5486 | 6533 | 6488
24 Ef= 13 14 17 1 020 | 021 | 025 | 3246 | 36.82 | 51.96
25 =N 17 18 16 | 015 | 015 | 013 | 1326 | 1560 | 15.21
26 Loz 165 | 24 15 | 0.34 | 0.48 | 028 | 3587 | 50.80 | 36.62
27 Hlof3 10 13 14 | 184 | 235 | 249 | 3330 | 4529 | 4691
28 W= RENS 0 12 14 0 155 | 150 0 13.32

29 mats 16 1 12 | 304 | 206 | 221 | 8388 | 6222 | 5529
30 =H| i 12 2 | 016 | 017 | 016 | 1698 | 19.66 | 15.42
31 &7 |of 11 12 11 1.04 | 111 | 098 | 5511 5461 | 32.45
32 QAEZ|O} 13 12 10 | 157 | 143 | 118 | 2194 | 3446 | 3522
33 o|Azta 9 1 10 | 128 | 147 | 124 | 2201 | 3164 | 2337
34 oa|ml 1 3 10 | 0.01 | 0,03 | 010 | 194 5.61 22.83
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ey 27t 71y &+ 7| HIS GDP CHH| DHEN HIS
2006 | 2009 | 2013 | 2006 | 2009 | 2013 | 2006 | 2009 | 2013

35 QI L|Alo} 4 10 9 0.02 | 004 | 004 | 276 4.39 476
36 =29o| 1 10 9 236 | 2,07 | 177 | 48.01 | 4244 | 36,05
37 2 6 8 8 0.36 | 047 | 045 | 1457 | 2360 | 3157
38 az|A 12 13 8 1.08 | 116 | 073 | 1813 | 2699 | 2354
39 zEEZ 8 9 8 076 | 085 | 0.76 | 25,65 | 33.04 | 3863
40 FlEt2 0 6 8 0 384 | 3.69 0 13.69 9.93
41 EVSIEEE] 6 8 7 | 1269 | 16,07 | 12,89 | 79.87 | 24637 | 20171
42 s 4 6 7 010 | 016 | 0.18 | 658 1.66 | 1552
43 ESEH|o} 2 3 6 0.05 | 0.07 | 012 1.86 9.94 | 16.08
a4 Lto|x|2|o} 0 1 5 0 0.01 | 0.03 0 1.04 1.59
45 EN IS 0 6 4 0 2.1 1.19 0 20.82
46 FIXISAEL 0 2 3 0 012 | 018 0 6.61 3.70
47 Z23 1 2 3 0.03 | 0.06 | 0,09 | 155 463 6.23
48 Q! 0 2 2 0 168 | 150 0 12.16 8.23
49 5713 2 2 2 0.20 | 020 | 020 | 1302 | 20.11 | 2339
50 |Hpe 0 2 2 0 0.47 | 0.45 0 8.34 8.79
51 o}7 | AEt 2 1 2 0.01 | 0.01 | 0,01 157 0.85 5.92
52 H| L=t 2 3 2 0.07 | 010 | 007 | 247 3.07 1.30
53 HIE S 0 0 2 0 0 0.02 0 0 3.15
54 M= 1 1 1 010 | 0.10 | 0.10 5.16 479 5.59
55 o|zlE 3 5 1 0.04 | 0.07 | 001 6.25 7.34 0.63
56 Qact 1 2 1 018 | 034 | 015 | 11.09 | 13.48 6.53
57 [=EIPSEN 0 0 1 0 0 0.77 0 0 232.86
58 2ot 0 1 1 0 0.38 | 0.28 0 2.14 1.37
59 2 1 3 1 0.04 | 010 | 0.03 | 0.64 2.91 2.22
60 | ZEOEZEZ|RE 0 0 1 0 0 0.28 0 0 2.42
61 OI=&lE|Lt 1 0 0 0.03 0 0 0.71 0 0
62 320}E|o} 0 0 0 0 0 0 0 0 0
63 F==PN 0 0 0 0 0 0 0 0 0
64 Olo|&EIE 4 0 0 13.17 0 0 37.83 0 0
65 2to|w|2]o} 1 1 0 0.30 | 0.26 0 865.85 | 509.89 0
66 FERIE 1 0 0 0.24 0 0 273 0 0
67 mLfof 1.5 1.5 0 0.44 | 0.41 0 58,59 | 49.26 0

1) 2013WXx Forbes 2000 7] 4 &9

2) d%=®¥ Forbes 2000t 7] 4

3) A=y 2T 1002+ Forbes 2000t 7]¢] H]Z

4) A= GDP UjH] Forbes 2000t 7|9 wj&d wj=
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2H A= 3 ASEAN J7IZSAOIYX] =7HE2 HM2l)

H o 5 . . 7 =
(12 %Tg) A &N | W2 | A | A2 EE ®XY St=2 | OECD | G-6
Faus
GDP &712 World
433 | —15,50 26.32 4.60 4.04 2.33 2.54
(ZH MEE) Bank ' : ' :
191 GDP
World
(191= GDP 10.01 6.13 11.80 0.91 10.30 10.45 10.52
Bank
23
sgHs
E X Worl
= A ond | 333 | 827 | 4929 | 625 | 3147 | 2066 | 1915
(GDP CHH| EX} H|Z)| Bank
o =
428 4,95 487
G.C.12] 1st pill W.E.F 457 2.27 6.19 0.92 ’ . :
(GCIS st pilar | WE. ' ' ' 1 (61.09) | (70.71) | (69.58)
SE)
_ World
(B/1ssn SEE) Bank 84,25 | 30.40 99.74 13.21 95,51 97.14 94.05
mES NI
(QUZWHEXR | nSs H.D.R 0.72 0.33 0.93 0.14 0.85 0.82 0.83
H)
7|1 ==
(Forbes 2000 Forbes | 33.52 0.00 659.00 80.31 58.75 49,36 180,51
71 )
71y HIS
(CH7|19 4= / 1008t Forbes 1.34 0.00 18.42 2.27 119 1.88 1.30
ol7)
7|1 HIZ Forbes,
(CH71 & 0f= / | World | 50,04 | 0.00 | 865.85 | 87.81 9188 | 56,72 | 67.49
GDP) Bank
% Outlier: Argentina, Croatia, Cyprus, Iceland, Mauritius, Oman, Puerto Rico, Vietnam
% BI2, OECD 712, 205027} ZH2 2006HEE] 2013EMIK|Q] T
% WEF : World Economic Forum
% HDR : Human Development Reports,
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