=
i
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N

199] ) AP 2772 719 Al Bl

ZME @FgFsta FAgdst =

Z 2 @St g &

A E"(FFNstu FIhst #

S F7e] MeHAQ RajeEe 7199 ATl AR gL dFS PR 7€ AFAXE gy
o2 Fjgt F7tol A< 7]‘1}:4 AL FYsHA ARt Btk 28y @480 2 ST F£F9
AA F3) o] EAR 719 EFlA 2 BEY TS vXe AL ofUth 5U3 AA| &
BAME od 7]9e & 7GR AR o Ag B9 4EE AFE 7 Utk 2 AF
AME F3 8739 F24(homogeneity)S 7HsHE 719 AX A7 2 By 8739 2}
A (heterogeneity) = 7H83t= 719 59 A7 WEFs ATstaA gk £ A= o47]A4 ¢
Uolrt 71950l AEste Fulle] BEe] 7199 afr 72 we vE2A 82  Jor olHd
zpo|7t AnpA oz 7|99 Ao 27F-A(contingency)d] ztolE T Aol o AFstA
TH Fdotrlotol A AAE AA Y sid X}E I g ARk 7199 e

243
290 @ 7190 Sl FAHLE ROl BAAE Ao den) E BY- AL i%
oA g7l (1S WEAES A B WA £ ATE Faho} 14 At Aeld] A
A8 Bt FEOZ B3 elsh B8 AR FUAnE 9ot gk & B4 3 Lomou
HolEIE SEFOTA o] o) AFS ALHE 7190] AF Pl T4 FeE Eelsher] Qo]
A%H Fol7t e Aoz m@u}.

Key words : 77159749, 719143, 7194239, Maey=
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. ME
57 e w3 g Fde] AFEAL oFa
7]+ 89|t (Kochanova, 2012). 53]
o 220 A2 0 7 2 A
o] 7L 7199 B Al —u"g’%\l FEFS v
{1\’4-51 d#H = JH(North and Weingast, 1989;
Djankov et al., 2003). 31 2 A7 X =(Choi et
al, 2015) 23} 3839 A 719459 4349 37 A
2H(Corporate political strategies)®ll 353t ZH| 2}

2 AYH A9 FelF d50] 2519 B e 4
g ATE 2 B8 ek S FAH 9
B o gstel 5RO V) 8PS I 4 9t

O

AR 7IHES AYstae gyrF o Ry &
19SS BA A& 3N A 2R 7Y «]
HE FF= a9HE 7HA 2ti(Hanousek, 2015). ©]
A 71E AF= tl Fefoh 2 BA] o] 1
ol ]

3

a

A=

&35 BE 39| FZ3Hhomogeneous) FEFeH &
FArgkaL 7P ghaL itk a2y Aol el A%
o] AFeMe L FANME 7] =7l=

Az 48e g ¢ dgn EO}I’J-(Lawrence, 1999;
Li and Zhang, 2007). 5 A% 342 7i4E 7|vtch
ol 24 FFEE HE & k= ol oA %
HHoA & Ae =71 29 o 870 E 71
o s 2T FEoA 4“1‘6“:}* 71& Aol A
g 25 d vobd davt vl 49 & =7k
o F9f sHge AE 71de] ﬂaﬂ I= A=A 914
(institutional position)dl| @2} Tk A 2-&-5]ofof 3}
™ o]Zo] F3j7} vxl& Y-S SAst= Bk &

A2 H2Y Aoltk g Faj7t 719l WA= o]
A<l (heterogeneous) @2 THA| 71040] 7R A
2 Aol oA o ApEAHC At 7]
< 7199 HA| A (Coporate political strategy) A

/‘*_Q_El

ToME 719 BY, A271, ¥ ol 71 = A
2| g Hg-she 94 W4E Hokrth(Hillman and
Wan, 2005; Hillman et al., 2004). & A7o4& 2
FTAME 7199 afrrzdd FHetalal vk 53] 7l
ol Me 719 af 720 bt AF2RE
o= Ar9 A HEE e A, T W
2 of= o) AEFRL A A A=A
£ 497} Bk dF So) 929 819} %
84} Afololl= )3 A BAORIE 715
X(Liability) =7} 22k 4t gick. A2 7199
47 3] % A% $7e] SYHOE A§3he Ae] of
ek M2 s 2e9d EE 4 R Aede
Aol gk A7 (Ahuja and Yayavaram, 2011)7} &
W) QPE ol8R B Twe 1 53 A
Aoz o] @ W 7199 &% 722 2ARAZ
HF3lths AolA o241 71993 o] 9l& Aol
3] 7199 afr 7= AR Ao w2 FHR
7hlA S3 w7t et e & FE2E A
7190] Fo2HE op7|=e FXH<1 e} R (Political
liability)& S5 4 lthe 2 A7 2de 7|49 3
AHom S5 4L Bk Aol 71E 39 @
Fol ol2A9) NS E 5 9E Aol 2 Aol
A= %%7] 57K Transition economy) Ev 7=
‘&= (Emerging market) 8] ¥l So)7k= S
FYPolAlolE Fod AT PoE FeoRA dY
F7hl 22T S 7G9S AEAA AR
ESL ek A7 AR AN 2Alhe
The Business Environment and Enterpnse Performance
Survey(BEEPS)E HIEO.E 3lo] 7| 79| F3l| 74
48 20 B4E 23R, £ £LS B e
thest Ao WA AEH o AR T4 S
A7} £94917 =elalel o)zt Aksle) BAE A
B} theo® o9 ¥ AR ARog TREE J|Y
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25k $4 PAL e vhqTo B4 An &
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—Ll
BN BN

2.1 JE7|do| AH

B4 B3lel AT B4 ot HGo olgo]
= Q1 ATk ool Thake A AT} 1
Hojgtt} Knack and Keefer(1995), Li et al.(2000),
Mauro(1995), Tanzi and Davoodi(2002), Hillman et
al.(1999) & theFs w3l w2 w719 Faje A%
BAE ABAA AT A THE Ash] mizel
FA ARG BAE, Bl AWt He aaw TF

Hok d € 9 Gaviria(2002)= o El7F =7}
55 @83t I7F 59 H3E 9 9 A=
ARl AAE S-S AsEhs Wsth. AAg A=

7} 2] Sl Aot 714 HEEd v
2A71AL A =7F AA Y] A S AAagtal
THRock and Bonnett, 2004). o]2]g+ AA] A
Fsl7] el =A1 T84 717 (Transparency
International)= "i\d AlA| Z=-& i} og =7pd 7
JHX]T(CPI)E dtstal itk o9l F8 FE5 7]
HdEo] FEA ATTY AATFAAA HEs =
7FsAde] 01“ HERIAE AR HEF A (BP) <
At ZRlo] ek FojE T Q14 AR AHE Al
AF-sut= e (GCB) =3k #3j o] tie] Mz AR5
itk o83 aks FAAGNLA(IMD)o] Eixs}
7R E R} A o] e 5o AR 2
w7] ol F2 7Rt AR ek Teja ek 5w
o] =7l A4 A w3 Flojrt. A o]H g

H

H Ao o 2 2L
b

i o
of
o
32
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M ox rr K

5 71909 %)

AR 257271 719 A e 9% 3

71& 29 Ffo tigt BA% AR5 7Y FF
o A7 7 719 By 340 ZE 7|AA 25
FFS T 7PEA7] wiEel] 2 F3) F7F el
MZ g2 43E de 71950 dsiA Aas d5s
317] oj#sit}. 9 E S0} Fissman(2001)2 1=u Ao}

A 2 E TREd AR H 0 E AdHE 7195 71

HES A7ehiA AAFQ o] Hold 719ES §

A& 7o SN FH oz o FEF 1AE FSE
T ke A Y 7190l A A= L 714l
Al GeFs mAAR LT AEE IS AAE 7HA
o= AL oY) wiEeltHLawrence, 1999; Li and

Zhang, 2007). ©]¢} 22 Zpo]7} U= A2 A A1
FAR] 7195 HA| Ao Zolgtelrt 71dsk= A

o] o}l A A1Fe] FEAR] AT e #Ee P
#x #do] dtkBonardi et al, 2005). Choi et al.
(2013)2 Rt #77} 2 PE7 7]?;& A=
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Fo A= 71949 HlzY 2 BEs Asliehs v
AUEE et 2ol AelE 4 ok A, Fole 71y
71841& W33}, Anokhin and Schulze(2009)-
] GAALE Atole] g F58te] Faf @] 4E
AEE Asste] Anl&at ZARIES ST g
L Fskith FoE Qg s BAlo] SHiEe AL
3olMe A8S AgatEe 7197y A8 A 7
2T Aol lolA FE AF7F FUA L B ARl
PEo] A= AT 717k o8 TAlslE ol
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 #AC = 7 71
o] HIFRAR] S WA HH 7oA L9E
719E3] ARu|t o] AAA HHChae et al.,
2009). webA Fajol] sl PR uETi o] SThE g0l
Me 7197k A54R0 B9 25 7IUE = jltk
=4, Folle Axos fEe fAAHTAY TEE
Zo]A Fi(Gaviria 2002). Y57|HES EHHo =
A% 7KHost country)9}e] ta@AFol FHoFstm o
F HIAE 23] Zo] ZgHo| 2F7IH e RA
o] F2Fd(Liability of foreigness)dll =22 4t §
o webA Fofek Yt AdeE o571 FA=
stold o] glom of= a9 7] AlFet A
o] AR TR 7149 S Welshe 8as
283 AlA, Falle A 7BAe] 8t s AolA A
S wol 2R or A FAEY ardE oF
3} A1Z1tKDollar et al., 2005). 3+ A1 73419 F2.3H
& 80E BA FAEY AfrdolH Fuig FY 3
Foll oA 2ol HalE 35 719 B9 Adwtel
IS vAA "ot w2k ApETIde] )= Fo
Are 7199 ATl Fof 9% R Aoz dE
.ol AdE At vel 7HE AR

\[

ﬂil

N

E

12

v}

7HE 1 WE7Ide] =le B AEe 71 Al
e e A Aol
22 929l 2% 7E
O 719 (MNEs)©] 3]l z1
% = 7HHost country)®] A=
A Fate] 22 714 Hls) Bolojs T 8ol e A
= FAB BN =QHE(Liability of foreign-
ness) 2.2 o|af|stal QJth(Zaheer, 1995). 7]& A
e =Qlnlgo] WA sk o] frE Ut 22 =7
S =3 3tk 3, AR P50 glojA A58 nlEo
At Z19lAl lolAM HAe] HRE 2
719 e $83 B etk ey 9= 7]
T SAHA 2 I FRE Lol ©)E 7
A&k 2 g ojgly LoJth(Eden
iller, 2001). =4, =% 714 A9 ot
39S A P A u}j}%;ﬂ o= zpEAQ O
T ATHEAY, #9E, 2008). LrtHo s
T AR (EE HY)E if'é 71?3-2—% st
Ao 22 719 Atoldll RIzHE 30}
= I A7k FEAA At AR
A= Aol A A 3hE A Fsh= H
T}(Zaheer and Mosakowski, 1997). 5H <.
=] Aad 55 At ofsfsta A
at7] flsiMe Blzy 2 J3fd] ejsafzjof sh=t] o
= 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
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g F27} ZeF o)A i o7lole 3 BBy
Fogt #EE SOl e P & ES AHo] AF
Fo] Qe A7}t Bt o]gist BEAS A FERE o]
&al7] olgl e Y=A 7IPES By} Be HES AR
s}A] ©th Luo(2011, Business and Society)< &

& Faes P9 Fullg FrtA e gdg Aol
2} 23t WA =] o (ingrained) = #<5AH &=

71999 7B-g-oll= ol AZ I &0l H3at7] 74
AATE HolA AR &2 &=218]-8(Zaheer, 1995)
& ZHThar Bkt o)) =l wet gukdow
27t olsfstar Sl= ﬂj—#om 162 Fof SHAME
HS=8HA A9 o ot ()9] L% ko
288 A0 R o et E}E}H T3t ELO] 3
o] zpejigo] 23 w7tel A A 7]‘?3"] =7 59
gteo] 719e] Aol wXE 3kl Qo] A A&
o] F(-)9 wsAE-S Ad o)t 7MYt et 2
o] 7Vd 25 FIh

7He 2: 7E7I]de] =7l B Aot 719 ATl
HA e Gk oA ARl A F(-) <]
W AE-S 7HRIth

AN P AT A3] 71t
=]

2001). Ao} Ao} FRF o7 1Us ¢AE D
e 7S AF7E Awshe 245 A 3 718)0] H
EHHo g Had 5 9l = 5 7] mEelth

ojg} Zo] T2 AAHRY dE 7] A 71EE

1= 71909 Haf AEn 26727 719 Al nXe 9% 5

AHE L &AHHAR, 2011) e HES T
TE slor 2 55 T8 94 ESAE 4T
% $ith(Harstad and Svensson, 2005). ©]9} #&#3}
71E @M AR 2ol 7199 B5- gAHA
e Wkl Bve 2 7 Aol FASIY

fe rr
K}

i Sap)
X

Olﬂ‘ﬂ d ,\MM

2o B3 o2 & 4y 1 rlo
Lo o o o

EaRe

T L

al ietal, 2012)011 1b Zé%ﬂ— axfr o7 WA 7)Y

e HAgEd gol%’l% FE=Y =5 F

FAS AAS |k 3 =

of & Aol AN &5 7199 B F
[e]

oA WieHx 225 WS 4 9
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N
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N
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=
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oh 2 23 o] e 3R Aol U

9l o) 4| & 7ks4o] 7] Bolck. W
o A1golt 157 F1de] A5 e 9% Baz

$H 9| 272 E A 5 Arke dFE A,
HHoR RR AR AfFEE F7 FAH B

7} 7199) Aol A e Aol Bz &

BY Aol M 32 F4F & 9ot

7M. 3: pE71gel A7k 19 Gt

. odtubd i H

£ A7<= A7l o] ZAKE The Business Environ-
ment and Enterprise Performance Survey(BEEPS)
AEA] dlofE] F 2002+, 2005, 200939 s wo]E
& ARSI ASAIE Allstar HE 02 14,5497)
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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)$ &-8-3}%t}. ¥4
Aol AR 719 A 71902 YFRAAT A
Tz e} 714e] =7l ol Sy Fafgh A
P52 A O 5 Stk & 50 gk A5r} o™
offroll A A7t w2 TIHS(EE B 7199)
o2 HIgthd Aol g3 v o ok
S #57F ASFH 799 4
AME 7L A2 o Ak oleg WAAS %74
2 Aest] ffeiA RG9S =
Adste] F4E Agsiant ld 4 95k 6]“!"\
o AAS s e ol uet gEaARFe] At
Rl A=, Jd‘ HAtk FEHTFES 7199 39 52t
Ed F7HEE ARESIGITE o] FobolA 71E AFE
AT éJJr(Haber and Reichel, 2005)F F&RTE
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

P

» N
[orfu rob

) #H 7KE S ek Qo) ek A% Al Sl

F5-do] 7E 71l g™ ti7Ka gift or informal
payment) S 27HEA oBE B AR g3 goz
SASA AlF-oF Bste] AR 7|Ro R E B
A HES o7 wgkom 1, I%A) o 002 RS
o} 24 alPd 7199 oF 334%9] 71e] AF FRdeE
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
How 1, 23A] god 008 Z4ste] 247} 9=
7143 =g 7192 RSk o] Hell 19| A3l

FL Pl 5 9lE 71 55 0 W) 5] 2458
gﬂ]?}ﬂ sto] 719 ] THY 7 fE, APERT
v, Ao AR ZIle] 4t 1) ALEAR)
A= 7199 AA AR BAe PR ZrkEE Y
o HA] FAlSHAT

V. o5+ Zxt

<E 1>l WEE Aole] JBAE EAH] 9]

S 7% BARS 45 ket ok
ol BRERE 690124 24} g 7199
8ol oF 9% 23 vk ol A4
29 544 =ustel AR2 F314) e 71g5e] A
29 AP 5 ok e =
Aoy AgEe] F2 AT FEA e Fa
7199S BARL Wl olsh L T AFES ol

H

O

S22\, B0, e, Fopel, Azule], AR s,

S8l B2l ob2uleld, FRIAY, oh=vel, 7127128, oxEdel, A, ¥te, ShEmo}, @Foho}, Lo},

%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. 719594 | 0334 0472 -0.064" 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> dldEAM Za(MEE ol ad)
&R USY Z7HE(%, 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°
]
715l (0.386) (0.057) (0.062)
Az 19.008 23.041 22202
==H (0.266) (0.147) (0.163)
A 2] 11.370 4232 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
71972473 % (H1) (0.016) (0.000)
7R A Sl A (H) 00,
7145 7 g HAR(H3) (05(.)?182%
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 113390tk 2Hd S B Fhto] Au]agioln
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]
Ae] o AE 71 AFE Aol il #4 Anprt
FAE] Atk 71 1eME NE719e] Faf BRel
& S7HES ZaAIZTA g5ea w4 A 2
7Hde] AR Ao g Ygrh<i 2> <2d 3>; p<
0.01). & 7iE 7ol =7l= 59 s 7199 4%
= &4015}. Ol% N 714l A
= stEhsiths 9n|

(o
N
fru

)

ll‘

2,

o
ofr

Wﬂ‘ﬁiour °ol= 4

7}” 3914 719e] A+
-?“’ﬂ‘f 7Hd 19 A3 adE 9
24T Aoz 7HhH=H o= 5% ol
oM SAHCE Fro] HAHp < 0.05). F HEH
F3 ol 7144 *Uroﬂ FAH I
%

5 afe 7199 A9 2 g0 Bt

Linear Prediction
60
1

40
I

20
1
1
!
|

HESS

——— MNon-government ownership
——+ —- Government ownership

<38 1> =HF g =(71A 3)

£ A7 el tg v 2tk A, B Q7 2l
N 714e) 2 B70] S A 1G] FRE
HlRE Aol oluje} 71%de] Mg AA AR Aol
ofale] M3 e ANE 1AL 5 AL TS
Al AL Bzl 71e) w2 B A
oz oA 1AL AT B ATdAE B

%ﬂ 14101]*1: o3

H—E— %7}011*1 7H“é 71

o 91tk & AFAHE S15he] ol 2R 712
o Aol RAAQ JEL ATk 2L AFHow
dzaislon o Afolis 2 49 oz /9

A I

dfof o] WreFo] dnks} H=A AFlor & Aotk
1 52t 71999 mzY A 848 SA7] fsiM Al

°l °H°}7l HOHH ]

2 gt} 5, 2
719e] =7le Rl 4] 9%
O 359 F sk H3ith 7]
we AT e 9% 7|90z e] oFd(Liability of
forelgneSS) o thate] F=3+ uh glet. Fofg &7l

1 ze R
o 1o
NP

i}

jin’s

(¢
o)
fo,
2
i
o

Eoll S MNE/} 4 232 A9 F29 4
%Xbﬂ Ul & A7 ARH ANES AT 5
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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]
T e Aotk Ao E t=7 7ol aF A9 =7Hhome country)ollA 7] =A] of Fof] whe}A]
AR AR Horlrldle AHAAR 115 HEe] 1 Z1% = 7Hhost country)oll A2 AXA G7Fo] th&
&, AR BA YAt VEYA Y o= o= ol Bttt o 5] 957 7ol EAet
7190249 FHE FEE F s Aotk 5 ol T AR o Fg 37l A gdEE 7)de 28
gk o]22]Q] ofo|rolE T + U= F7F A7 2 2] & 71 Atolol] X1 m7tel| A e] HA] A A o]
a3ttt splth AlA, 2 AFE V1€ AFA Z o = 43 e ¥ glolth MR =7t afr
HAA FAE FHT FLoroLE nEeE gt o] 7|delgha EA e ofd 4 7|Y9e F 1R =
= A sl =7l FEskEAE 7190l AR ol ) Ao FFLs o ol a8dte] Bk HA A Bt
= ot} 2o T A TS B B o A AEE b A s s Zlojth & ATl
7 5 39 BA S gk o] FE FHH 2L = =99 ©<e3lE fjste tn| R =54 719
QA =7 v 22 A=) B9 Btk BA AN 2 719 ERSeY &5 dFeMe ol
ol AgtE L e T HFH 2L 7IE T/ Aol = O AlEsHA olsid Bart 9l Aolth A, & 4

1 359 Bl AL AKE AT ARA YL Tl AL 1 A 3
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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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