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between Informality and Women’s Ownership of Firms in Latin America”

ABSTRACT

This study investigates how informality attracts firms, especially
those owned by women in Latin America. Informality has been
regarded as one of the critical characteristics of the business environment
in Latin America. Previous literature states that informality correlates
with low GDP at the macro-economic level and low productivity
at the firm-level, such that the types of firms vulnerable with informality
are those that look like informal firms. Especially in cases of companies
where women participated in ownership, informality has an effect
on firm performance. However, little research has focused on the
relationship between informality and firm ownership by women and
female entrepreneurship. We provide three propositions: 1)
women-owned firms in Latin America are more likely to be attracted
to the informal sector, based on the pulling-push hypotheses, in
comparison with firms owned by men. 2) Informal women-owned
firms in Latin America would choose an exit strategy at the time
of deciding to switch to the formal sector. 3) Women who are firm
owners in Latin America would bear a greater burden of informal
competition based on their keener perception of procedural justice,
due to the weak and unclear institutional environment and burdensome
regulatory process, in comparison with men who are firm owners.
Implications for future research and practice are discussed.
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informal competition
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of/do] Al Egoll Fofsts vled 3] S7kstal ey 71 HlolA
H A (managers), Y H(executives), T2 AF-F(owners) 2} o] 22| oA
g U3lste o449 HES obd gl Hls WS Holth(Minniti
and Naudé 2010 0. 2telopmg]7} 2|2 ojAo] A(FR U= 47|
oft Hlgo] B A Yof gl JH 2 &2 HoJthMuzi and Amin 2014).
TFAH LR 20109L 7|2 ghelofu| g 7o A o] il 71U
A 7190 SOl oF 34%0f s, of - 2317 YAk chief executive officer,
CEO)7} oJ419Q1 H]&-2 4 oF 21%0]th o]2]dt 3]+ FolA|o}E A&t
2 S EA= Y WS W 2 S2o]thMuzi and Amin 2014; Terjesen
and Amoros 2010). ZFEop|E]7F A& o] o Ad7] F-2 o4 71 elol gt
A7} 23] o] F o)A A THe.g., Amin 2011a; 2011b; Minniti and Naudé
2010) 1 4= A YthBeneria 2001; Carosio 2004; Gutiérrez and Cumplido
2008; Weeks and Seiler 2001).

ol g71dell et 2 A= FA7IGT o471 Tl Aol 714
datell= FEIRE Abol7t itk A B8kl QlrkSung 20125 Yim and
Chung 2010; Malach Pines and Schwartz 2008; Malach Pines et al. 2010).
oie), 28 Aol 3 Aol thet errel olo] v ke Aol
SAEA 29w, AR UOIAE 7198l 7R 57 mediam-sized
firms) o1l S WAII o1497]8) 78] Folrt Leh skt g
A1 A e gl UOHE 719 2570] 4ol T Aol the}
%] QFQFCH(Minniti and Naudé 2010). 1ol B33 o 47] 3} WA 7] ¢
Zhol WAsh= A CIY A HE 5 LA o7k WA= ol -5
Agslr] fIste] 71909 QFA1Q1 g ollA] ZaiA} Sk A7t HAF S7kstaL
ek 71, Fro A7 AIIE 37F AR 20139 o471 AEl 2AF At
w2 o4 7]Ygele] L7le A of=ARRS o4 719 AHelAl
4% dheolet | Hihs AEA 2 ARS|7E ool Al Ale= AT A Aol
gt AAYE B3R 42 ZoZ RHolth(Deutsch et al. 2002; $47]H%
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and TH=01d A Q1@ 9][0]5F SMBA and KWEAR #7]] 2013). 94 7] <l
o 3EHLE AHel AU fBATE Ty S vz~ Byo
e 1g Zeh FARE, AUBS HE, 4y 90 vEYD gYos
QA Ao Zol ARk, 35 - 36718 ol 2= o1 719l Wik #44
A9, Ak 229 oA, 254 - A1 2u]A Al wE ARIE A
£ 5°] Qth(Carosio 2004; Chah 2006; SMBA and KWEA 2013).
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nAste] helolwalztolA] o 47]ele] BB GoA Hoehs] ofele:
ook ulBA Aol Tt o4 7191010) =g Al nia ghk AR,
ehelof| g7t ol 47190l A7 dut 34 G0 Hgo] ol
ook HIBAH/BAN HBH] 72N ol47]¢le] s &7 At
strategy), B B2 Ao et o4 710l dA 7199 B Folof
B BAE ANSe] FF AF ATE 93t =
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of Thet charst AolE st HgAge 442
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W TS L e ek A, 4712
A B 0RA B FAAY A that ol A
Zakgol ALA AHLelA] WA B A BAE A5
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S 9e Aolth a4, ® A etelobu)zt A0 1%
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olo] whe} vlBA L] HAT LA Cobgt ZHo|A LE o] STl Biles
2009; Cho et al. 2008; Gasparini and Tornarolli 2009; Lee et al. 2012; Ruiz
et al. 2015; Valenzuela 2005). whebA] of 7|3 vlg-21/4d o] TS =2fst
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/) AL WA A S A ol g A WagreA A 7,
i SATAN Y IBARO FIS B WAk sk

T B (nformal sector)®] 7] oA H]-F4]
F Y (informal labor) &2 Bt o] Lrr} Keith Hart(1973)7} o} g7} 719
EA] k=5 H(urban employment) @3] tjsl] AstHA B F4] HES
“F4] EE(formal sector)of|A] Hojd LFAAP o2 /\7H'5‘]-_Ti EEO] ATF
5 AgeiREo] of Hize] ARtk oltsleint 1§ HAREATIOE
U] Hxel A HEAYS 53l ‘H]%‘“ 2 Bl o] gk
s 4 9 Fdiel] Stk SAlkE7 97 SR vl A ek 220
RN Kemya Mission Repor(ILO 1972)0f| A= H]F-4] F2-& <4 AR} A Q0]
FRE, i) FRE JAISHY, i) 71 &G AA i
+%
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202 3}, v) wE U A UH 714 olgaiel, v) SAE B4
et QoA 555k, viD) FAOl s FAIEA] kAl ARt A ks
ZAA 2t A Q5 tHChoi et al. 2008 2Fil).

1990 eol] Sof WA thet ol HEASol
T 59 ‘AFFA K (social protection) F B HrA] Kol H]F4] F
Ao FAE= ALz v Qi 2000 tholl= Bl-A el tiet =27t
thoFst 18 Fejrt A7|HA E o SE on) o] vlZAlA ¢ (informal
employment) ©. 2 HZE| I Th(ee et al. 2012). A =%7| 17} ABAES] 74,

= AA] SH3 Axel fFolets F A Fze] SASt] uFA
AL AelelgiE, ol & ro] Reelch & rolH BEo|, 34
REoA o] o] AR T WHORE BPPORE 15, 25T,
AFEA, 8 B RGN AREA, BT,
5 A8 BES WA 2ol oo uTA A
Hussmanns(2004a; 2004b) 2] Aot 4=8-3F0 =4 H]ZA A4 9] He7) st
A e

ojAH BlEA ol HiRt w=2l= &7 ARt AA o]FojA fith I FolA
H Ao A= B FA A AE Ruiz et al.(2015)0] ZATFATE Ruiz et
A Q15 MBANE ARG B0 GIAT WFNH B Akl
Faof whE H]F244 FH L (nformal work or labor)7HA] EZ&sto] HFAIAS
Holali Qict. ol el Ruix et al2005)2) ol W FA Al £40) 7]9
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21, HISAE FYPe F(XM17X ZH-SSAZE)
U219
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T2 Aews | nex | TES aeq | gEze
=ARIA S 1Y

F: 16, 8102 u1FA) U], o
FAE R EA5A] Y=
A& Z2]: Hussmanns 2004a; 20

ZA]: Ruiz et al (2015, 66)
a2 1. HIZAMl o

otk Aol A X 27HA| =olgl HlTZA] ¢oedo]
ZhA] i Aol Al v g4 e M9E Ruiz
Hl A1 Dgo] o]F A= 7199 Ul - &RA
SFATE Ruiz et al.(2015)2] ¥ 32 A o] it Aol 12170
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l 5401 2111 %L 19l 32 715 SR 2YEe AT ARIAIEISA
S Sl Ui A HeAA) gle

ghelofeelzke] ul g4 4

= AollA = eteotu 27t FA g9 a3 SAQ BlFA A
=97} ehglotdelzt Yol Mt o mA olFFEIE che wht. of
=olg fEsks 212 seloperte] A% B4A ]
greotr|2|7ke] o471 do] iAol AYsHA He olF
Qlo] "ot

Zreloty gl 7)o A U] FAA =F(informal work) Q] 7jgo] EAH o=
21 W) ARk A2 @relobelzke) glofHRl 10ubolek Belel Hofol
AAS A" 1980 etk 2telofr 2]z i BlEA el Higt HE
F2 ul34 o] WAske aelol A nzpAeltel thatk o)

o
ﬂ.l
o:

Apolz aoFdh 4= Qlidl, Barelde tEA A Ul 7HA] S wlEAl el
i3t 491 (pulling) 7 3 (pushed) @] TA A 2748k 3tk

R W) A2 o] 2 A dualisy) 1 (Tokman 1978)0]ch. U] 414
ZAA (informal economy)E ‘FA14 HA|(formal economy)?] ZFAFA)]
buffen 2 7155H oA HlZA o 2olAL AleiEo] Robdt 449
7] Aol A W -Ego] H|FAP HEO 7 0|58l A HHGalli and Kucera
2008, 9). AAZ FAIsE AAGS ZE 19800l = FA3% &5 == A3,
Ak QIE ol Tt Fef 50%0] Dok AdES A%t of o AAIIY
0% olgo] BIEAH SRo FALHA EIoickBies 2009). R7AT, o] A<

AW WA BFo] WASHE o8 BA4 FRoA ellhpushed)

ol 4= glo] AARAE Sl Aegthil e G 7 dgolth
SHAIRL, BAVSR0] ol A TA1E 19909 SofA = E}Elo}ﬂlﬂﬂOML
o 7ds] wgA] AL FEIE EO1EA] YAl 23] 40% £EOR ST
A =57 FHILO] 2000; 2005; Biles 2009, 219 o] A A OJ%; Galli and Kucera
2008). TR, o] AP AlZto 2 of2f3t Re AWVt 957 wiel
ghelot 2|7k} wlgA Aol it =2 AlZte] et

De Sowot= HZA1400] AES $I5F ulApiael Aelolehs F710) A2}l

271w v

o_>E.°



168 1 AJLAS Vol. 29 No. 1

ol HEHe 713478 A entreprencurship) ) 20l 4] HEE A3
Mo oferh MejolekiL MYThDe Soto et al. 1987). HIF A4 ot
5t A ZrE A4 Q] = HEZA QP (neo-liberal or legalistic) ©] 20|}
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aEA FTE R ARE e A
SHATE, De Soto 0] 29] ZAHZ Hl¥
gl 2|5sto] o e] 7} A2 arefshx
4] WAl 71474 hd ot 27k vlEA
ok E3 e o] AEu SolH Al vopsA vl
A AR A S 2 A Q1 Hoeh A AR]E QPR
A7k A S| eelobelzt HAYS WA HRE ke
A EA|t}Biles 2009). Moser(1978)2} Portes et al.(1989) 5 o2 YR &+

HlgA ol thgt Al WA AlZR 9ol 7 o]RHrhs & o ddZolal deAel
A2 A 2520 (neo-Marxist) 7golt}. o] &2 H[E-A] Fie o] thefA
e °l 7d (heterogeneity)of| F=H5FHA] H|FA] F2it 34 B2 754

AT ol2fet el mhEw wlEA] it AASARS]ollA AHAL

5|2 Wslsls T ol| A AW FE7] FAFO R 7FEsle] FA] HLEo| A
ed AFE AARA o] 7= shal A e Ashe AFEEe
AgrA Aol ¥7)w o) shA|Nh Hop FAAQl EA olf= HlFAALS
MA ZBAZE AEE = A ddnE dedstal B9
Q5 A 6}7‘4(subcontracts)l—1— ﬂ—,—(outsourclng) =8 53 24
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I 3%l (pulling)d ZHo| F&3ctal Kl Qlth

npAEre g, efelobH| e HlgAl ol thet v o] eiglotH|2|7}
of AA - ASA Aol dzEt =9F 47fstaxt gtk Rocha and
Latapi(2008)= WA O] HFAAT legA 2 Hlato] HA o] it 1
2t0] 478 HelshuA wBAe) AL S YT B Aol
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A (social mobility)S FA 2] /8] A2 FEL7Fo] Abs A2 o] F7t FA A
HAYNF T4, FHLET= 11§ S(employers)ol] F23F AIFE 5
A AR REAP (occupational Hnmobﬂlty)— oF7|A|7] 2 9lt}. Rocha and
Latapi(2008)= H|ZA AL et 210 2k

4l A
AP Gonssine 845 Sf3 o} 4 g Aol e, 53,
AF] A12% 915 Aldle] Eol Aol vls) BAsA For tickse] ofe

A gelom AT 5 el Gl ABTReD ek ofefdt A

Ztelotr 27t vl FAAI 44 =FH B
ghelotr2]7iol A o gt BlEA o] BAO] Hit == 1 AP 2A]

gl

A, o)5 AToN FEHOE FAT 8ol uFAH o] FAlHe

o] A AAEE ¢l o] At H|go] YA R =t A o]t (Amin 20114
2011b; Beneria 2001; Biles 2009; Galli and Kucera 2008; Heller 2010; Valenzuela
2005; Wilson 1998). 4|4 0.2 2telojm| 2|7} u]5-4] 4] o] £3l= oA
29 H|&L P 50%0] 0|2, o)== JdA 9 vl F4] Y EAREQl
BT 8 SsEolchHeller 2010), H1F A olol FASH: o4 1m5R
9] EA 2 AFH(single heads of house-hold)o]| AY FA 7H4o] &Y sl+=

71919 Aol 297} thEolm Wikon 1998), HIEAHl 757 99)
doz Fofsts oA leTASE ol tiet BAdo] A= o FA|A|
%= A $(non-remunerated or unpaid)= Edlt}. o= WA ZE 2 FS 2Eot

w2} 7} Ui}ioﬂfﬂL ool A= 2= Zlo] 7o AHe "olmdria
o7l ehel B3 599 4 o] &2\ ATEBA oy LEAES

ARSA QARE E@‘M AT AR AR A =L AR AW Fo=
B B3] o]g]e A o|thWilson 1998). A 7w 24kt Sofz
Q3 o] FEEHA Aol Hle] R53 AYS Ad el §lalBrubn
2009), FY2 = FoF A TP EO R st E7FSHA| ZEAIRE 240]
]

FolsHi(Amin 20112) & /1EUS QTS He = AT vFA
ool A 7bs Aol ATk )T fole} JAReE o R e 554

Qgo] Ut 298 Fat
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e 01 B A A7 AL VI3 243 of17] ol Bruhn 2009)
W E S AT 18 7IT0] HE HFAA Foleld F2 W5
S 01tk Gall and Kucera@008)= HIAI40] THF A 3jo] Z] sz,
A /1B ol 7he] wEee] S mobilin) S A2 olSE|H,
B TAH Qo w3 Qo 210 o)l WU W ol 2L
g0 HED Q= Ao =t A ]E]'(Cunmngham 2001; Rocha and

Latapi 2008). £3] TAA JelolA] 0] ZA% Jolo o]1e & AL, AL
oftolete ol A A7t e Wil o4 2 For gl
A E 7HeAd o] AtH(Galli and Kucera 2008). oF=, H]3-412] g Hof A
P 9 A Ao] A% AT A0 LebitthBiles 2009).

eelopelrol Al o4 ou 19] 719 E F9 50 ofskel QA1
= 1970t ol A 1990t Abolof = w7k = Slar, 2000 thol] EoiA
FA7199 B FA7199] 5 FYshaL lSole Rt ezt W 47
Aol dfgt A1= WA YthBeneria 2001; Carosio 2004; Gutiérrez and
Cumplido 2008; Weeks and Seiler 2001). Z|th7} etelobw| 2]z} oA 7]t}
ddste] AuEe= dEAed 4L vlEAgo] dutE o] =t ¥Hafi(Amin
2011a; 2011b; Carosio 2004; Heller 2010; Muzi and Amin 2014; Wilson 1998),
A} H]_LAI o oo A :6:]-575].& o] A 7]0401] gt A= 1:%1;].. Heller(2010)
of W= o AAZE A9 222%7} 719S £fdhe AR Uk,
ol 7Ido] HITAAS E 72 obF &tk oA | o 2|7t o4
BANTE BlFA R Fomrt 23 B39 F8 EX0] ARIA 9
TFEIF A2 GAIZIGelH, EElotlzt W 71 S0l TEAeE 7Y AP
Fojasle® vEAde S Aths HolA vlEAdTt 4710l st

A B e Aoz Helvk upghA, vlg2A4d 3t 2hdot| 2]zl o 47|
o] ¥AES WHEs| e dart Qo

W3 A4 ok st 44714 B

Zielopd g7t 447149 A
gtelop )7} Uf o] AP AR BlE2 wlfg- =2 otk U &, 20139
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7|2 2OECD7H = 3471 ol WA|Zo] ofd 2 AR} Bl&(female
self-employment rate)©] 33.8%Z E]7|o] o]o] = HAR THOECD/ECLAC
2012). o7k W o4 719191 B z2s, HA 71T Aol
WAL s o] w2 Ao Yyt AR et 354 oo 7]eel
Z .4 oy oz oS = Al sleFo] g o|Abe] sl slx T ).
1013 3 RO Sl W A1 28 A7) 3
(Carosio 2004; Heller 2010). 2tglotH|2]7} - 72| B3l XY oA 7Yl
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Ao v3] D53 &2 Ho|tHGlobal Entrepreneurship Monitor[GEM]
2012).
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GEMQ12) Aol Bjet = Sl ehelofulelztel o} 7]9ielst 150l
43t 719 el E 2 BA0RE, stolle) - sfelus Aok A
A Q120] 47 o181z AT ARIAe) 29401 AHUS T
AE-5 (Total Early-stage Entrepreneurial Activity, TEA)= 3l= o4 A<
H1E(15%)0] ThE Aol Hlsf &2 Holzh= Holrt. vhd, 2iglot| 2|7} - 7}
2B A oA ARl 7l Hole 4 o4 AAVIEFY Hle
(established business ownership rate)< 27| ¢E5(TEA) Q] AWk6%) T QF
a1, Y A9 ALYGSTH| S (business discontinuance rate) T 2]
Il 52 HE%)olth o] Abdof ulFof K Stelofr| )7} - 712 e
A 447199 ol e Al Hl dvke Ae 52 = Ak
o719 HEE GAIRE A2 stollM e At A z

A Aol §471

ol wlsf A7) wlzolth ol o4 FRAE dukor YA ZRAED
Awro] ol w5 AHte FAst=dl Alofol Jlen Aoy S4F 5o=
AT AR Adge FA4T 4 e ARMe F7] fiioldhs A=
ATHSMBA and KWEA 2013). &2 AHEFO 2 A5 4= Ql= JEL dj7)
Yol wrom, ofgfgt Y& A ATt AN} 2 oA wwol 71
4%l FAZE & el flaL g AR A7 GAIS SESH17L
Al FohKim et al. 2008; SMBA and KWEA 2013). 2], 2telofr]g]7}2]

Aol vl ol golet Aq B Fafglort FAE7] HAME A

R Bajo] thtste] 719} Sol Brks o] 2o SAolet stk

W BA T ol et 47199 B

o g71he] HlEA gl AYsHA He= ol

Cho e V08 140 MTAHS Ml olgol dia) Hel}
d(pulling hypothesis) T ‘7% (58:2) 7Hd’(push hypothesis) S 5] g3kl
STt HAL BB REARE wE FF A7 A8 Heo] sehnz
A%t & 5 (flexible labor supply)o]l WS L7)= Aol thar W
T2 W= Y8R (compensating wage differential) & 7F4=alal A& o2
B4 wEAOR AYTHS FHolt), FAL 1A HEo| mEAL

582 (cushion/buffer) HeS fhthe ZAAstl| 4] F2ollA o] A

=



Z}2](deal-end job)2l H] TA REOoF
i A= o gd71Ygol wlsA gl A9 3? ] EIL 01 04’“7] gl
o 1ele] Aol 71213k 5

A0 ool 2534 7142 o] 250 A2l Wa) Tt
2HaL AET ool R, mEo] A1 EQArt 5t AFe
HZ 5 o] Qth(Amin 2011a; 2011b; Bruhn 2009; Minniti and Naudé 2010;
Narain 2009; SMBA and KWEA 2013). 719 £-459 Ao 2 7|9EA 9
Hol} v 7he] W Adele] TololA] IR A1 ofw o
BAA] B3 AUAo] YA oJ7io] HEtkeg Bikey 1959 Malach
Pines et al. 2010).

old HE= AslA A4d7Ido] ulEA Fol Adsk= ol+E Wl 7
=R FEE o vk 3A, vleAET w2 AAEAE Hole Al
5% (agriculture), Bl ¢ (retail), =% (transport) 5 2 (Perry et al. 2007),
ol PO AR ALY HE AR RO ool

ZHSSIAL S 520] F1aelolut 1g S50 ATEA) gherh Wby ofefet
Mg Aedite] W 7)e e B Aee A o4 7191lo] 11lglol

=]
o A1Q] ofolelS wigl 7PsAJo] etk AlA|E, GEMQ012)0] mEw 2fElo}
A2 o Aol mls] AA7]3]ol et Q1A (perceived
A /L]Q‘] AA-seof i3t 2 (perceived capabilities)2 A 3]
SF 8B (fear of failure rate) > WS 202 e

E} lL Ao 1 o ghglopzizte] A QS iAo sejdka
= 4 ok

EA, o1 2U(owners)©] 7% g 2ufof Hlaf LERAE Bt 7ithR

HE Holet, SFAghoe] iAo s Hal 2o olstn, LA
A AoA 77k ZRAE HEsH= Ao ojAo] L= Lo} ul 7l
ot o] EEE T (Amin 2011b) o] T 7}z Qole HZAA o]
A W2 AR A RS o] HA B faAde] FHoR ¢4
o o4d71de] F4A %@%Et}—t— Hl3AE oS HTsHA "k f2l
(pulling) 2} Argo] 73tk
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.

=o], ElotdE]7te] oA -8-E(employment rate) T} oJA] FAIEF3F
S (labor force rate)©] B} A <of H]F| WF& 4=Fo|t}. 2tglot|E] 7} XY
o ALdeA} Hl o] ek W& A7IzchE o] AelolAl oAl 2o
FAEG oYL & ¢ Qlrk of2fRt WAL A4S0l olEe FHY dialel
Aejzjo.z 2ol Folat AL A AR A4 5 YTHSMBA
and KWEA 2013).

01 37190l B4 Gl Adske Al WA ol & & HH &

o X 4

B 3. &g ZHX|E (20133 7|F)

o1 oy | A8 | A8 | za ey
b | Agus | wew | SIS A oo
H&(%) %) v | o (USD)

OECD %+ 13.0(2011?_1) 57.5 62.6 68.9 (E)35,658
Eﬂ!*li 33.8 45.3 47.8 57.6 16,891
z i"ﬂ 26.0(2011‘5) 51.0 54.9 59.2 21,888
3 = 25.3 53.9 55.6 60.5 33,089
o] = 5.6 62.3 67.2 65.5 52,985
=9 8.1 69.0 72.6 78.6 43,180

Z}&: OECD, StatExtracts 2014 (http://www.oecd-ilibrary.org/), Employment
Outlook 2014.

A, o371 9] dadt YEYA 8l o4d7delEe] 27
o] HaA ol wa A1 B AR ARE
YELAE 551l Test=t 2=2o]7] nfjifolatal K
(Watkins and Watkins 1984; SMBA and KWEA 2013, 17 A|¢18). 3}A|2k
o ds] 719 w3l A F=77F He B 71ddEel 9= Hﬂxﬂo}i’ AR
AR YRS ko] ulTAIF o] AFEAlL 0 7 AAlSate] YES IS T3
7He AdS Blus Fo Hop ZEAQl 89lo] Qlrpal Erh(Travers
and Pemberton 2000). ¥1F ofy 2}, Geert Hofstede(1995)2] 3514 219
= eheotlelz e UelAesl A0 Herel AR Mol BaH
ol B3l2, AEAH o J§ AFdo] T334 (Deutsch et al. 2002) 7] 3]
Alg-olut AR S A FAdof vlsf od7dlelA € 242 71
AU Aoz A AHEH(Terjesen and Amords 2010). 0] 3 2152 oJ4d7]

B
Sl
st
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Aol T4 G922 AYPske AL oA TE] vleAd Sl HEA
Al e 5 A 99 AHAOIA ot o]EsHA
s F5R8Q10 R 2GRl & 4 ek of2fRt o= EaloflA Aljksk=
A WA A= oS 2ok [BA 1 ot Tt g7 dl B
og71de] vlF4 G99l fdEE Bl T2 Aot

TR gt 447G 2T A
Hl 344 A= AFe] A BgA|7E Qlo] 4lgo] AoE ez AHE

a0k 57] tEo] BAFHoR F840] W suto] glit 4ol elxet
T AE] £ MES ABAE BE 9ES ok gk why, efeloju|lzt
A 71919 B §A57] FehAE HAAT A4 drte 25

TAIE Est7] sl Fedhs gt HARE 5 52 71988 A2
A, A7H Heks FA)= vEAlgAeke Fegle] AAsloF sk 7ol
7149l ALY £AS Zhaesfjof & A o]th(Kang and Chung 2015). wehA]
7192 A v A AfoloflA 5 25T el flth Amin(2011a;
2011b)]l w2 of=FE| el #|Fo] oF 800712 HIFA A LUES EH”
oz A A= 5L A9 AR5 Fold Ay}, o4 7|delel |
BHgoR Wses A7} Rl 71%00] MBS
A AE @ 7] i 18T e AdeeRE Y
e AHEE 25 Rel P benciy S AT L}
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TUYEol AEFoA Aoyt WHEY S Z2 HfAe 87T
7Fe/dol AAA "k whebA, 719 i ArdE FEEA V1Y e
=217] A8l $4 FHoR olF T bl flrh AR e §F V1Y
Al o] o4 71T EA 7Id]le] Ak AEE & 4= lnk ol2Rt
He 7ol vl &2 47199 s #H Ao F2 5 Urk

Carosio(2004)= oA 71919] £HL HE 54 o512 YA oy 7
B2 o7t = U 22 A Aufjeb] ks o4 71919 Al
S Ao r HSlth o]& Eﬂ?“i, o] 719%E 71go] o= Ak e H
Aol =gt o] fofli= AR A7) 7 Eiks B A G lolA
At ot XS v ZeiA A4 71 A GolA] A e Alsgt
S A5 sttt A o|th(Terjesen and Amorés 2010). 91Ad7]4e] FAAdof
oeh US04 9] YIE 3T ZEFollA Z= Adl(Watson and Robinson 2003;
SMBA and KWEA 2013, 150f|A4] Z{Ql-§)ell &fst, o d> A4 A FFEE
Aoz Aaflwal A SlishA] gowA HgAoR fAet= A
NEEIHT Bk

ESZ
_%
X T
:?é

7

—

ﬂ.l'IN' ml o

£

ol ehelotlelzke] o 71%10le] FYUEII7E 2 A Ty 71%elel
B A A (ecessin-based) M%) & Sk TR Aof M 4 gk
(GEM 2012). o4 7191912 38 & A% 25 5 ulapnsoln Fulh

g g AR vgA] GgolA] FUT 7ol Wk whekA AAlRA 2=
37t ol A Ady o]Foll= o o 71YS I A7t U E A
% 4 Utk AR GFM(ZOlZ)Oﬂ w2, dubE o R o4 714l A
714l vla) FALS S AR Al Higt ?:i”*(aspiration
for growth)o] W& Zlow E}”BP gtelopr] g7} o 447] 42 13

Hl%(Ok 50700] TL A1 HA71138%)> &8, B Aol vlsf &= ﬁd(%‘&
oF 2070]ck of7]ell= o4 71l W 7194l Hish & ol AR &l
HEYA 45 Fol &520)aL 93-S duste]= 5/ AdalA

AY = AL, AZHOR o ofA| 7kl egit Sobg FHAl
w71 Bt Q1S Aolrh A3t 7H Ate] #3E FA5H| Y8l =
kel gl o149 A AARATE 7Hs3IRA o] Fols 7P o R EoprtE
glc} wheba] ZarolA Aijlehs F WA WAl cheat 2ok (B4 2 ghgold|
2719 B34 G904 Fdte Q7S Aol a7l HolEH
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37 FYFL Husts FFo| &S ZolTH
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] A A A 71U A
| &F &7t stA AR soRt sk A9 AAUA S HEAH
Aoy F Fofjaglom QAst=7te] Hme 71 A3l
Atk Alimo et al 2009} =8 2fdopd| 2]z} =71 7|Y9E0]
52 Folagl FollA HlsA dY A 45 A=
P9 1-39] Qbofl Evhal Agskitt Aol =7t e
259 olH52 2doke B9 Brhe
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27t oS Bl AA A gt fete] Sk A
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ARG AHOR AN TFs0l w AR FRE WA, 2E
o= AELto} e 20 eheloulelst F7ke] W2 A B0 o Helt
TAIAl3Y 2 LA (WB-IFC 2011a; 2011b; 20110 A& 7] €] FR7F 2+
2 g Golo] AAASY) WS o A2 RolaloR o)t Ao
YUEFG T Gonzilez and Lamanna(2007)%= 2006 A A28 (World Bank) 2]
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7 Aol7] whEolth. AR|R Schneider2005)/ A5 4:30] Whe A7pelss
SEEHY AR BAOR Al HBAel B e F39

2
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N
29
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H
rot
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Za ges By

finl

olgh SAbARS skt dlol AA W WSol Aokt FHsku FYE

A5l ArE AP =t (Folger and Greenberg 1985; Folger and Konovsky

S oA POl Aol 912, A el ol Y el
Ushe HHE B BAAR AEL FANE @] ofH$ER wrh Lo
Erst A|AdH] 717 HohE Zo]th(Cannings and Montmarquette 1991;
Powell and Mainiero 1992; Sweeney and McFarlin 1997, 859] 4] #f<Ql-8)
3 ATOIAE o)y 7)¢iele] A9E olof A7) hEA) 9 Aow Huk
oA Ao EAof gt At(e.g. Chah 2006; SMBA and KWEA 2013)9]]
w2, o4 2ol we QRS el By $410] 4Ho| T AR
A9 e 4 e B
Qi ote Fo xATHAST
oA AloE FHT} A,
2006; SMBA and KWEA 2013). £
ol "t #Alek g=7lsel %‘i}ﬂ% s Hole A
(Adams and Ferreira 2009; Faitlie and R
29904 AQLE). olA™E A4 71PUS 222 7Y &G A lolA
wYelol AvtEohs Hate) B4 3 344 ol w2fsly] wie] AHAlo]
&3 o 2 229 Aot AL" ) FA disiAe ARlstA w-ed
Zloltk. wheF of g 71jqlo] &7t =7k A4 e 2Aolzhal 2ud
7|43t Aol A-EHA oA =S st BE WAtk i AES 384
el @ 71l Ek e ‘?l% o Aoltk. AIA S Al E8-5AHWB-IFC
2011a; 2011b; 20110)°f w2, Felotm2|7} =8 =752 AP Al A8 9
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W7he Btk 313%E S otk o4o] $4de o s
Forshd s =719 o4 71992 §4 719 Q=T

off theh Al=7t & Aoln, ol= vlE44 Aol
& FEe 34 Adske 23S 29T 4 Aok wEkA, 2al0A
ANt Al \A BAE e 2ok [BA 3. FhotH o @4
71491l wish o4 71dQlol vl EAA FAo o FEEE o Bl =2
Aol

&

2

rf

AFollM = etelotr ezt FA1o a3t 54 & sl vj5A 4
03] 7193e] BAE AW EAAL G A AF R 7
A8 7E JA0]7] Wizl FAA QL A A FeE 7] 4] (Malach Pines
et al. 2010) BAZH O 2 v]FA] FHoA Bgdh= o497 ol Higt 2F 4
AR o] ofF: ofof & A= =AY 1Ee T vlsAA
o g71ell 718 4 e FF= Ay HJoh FAHCR w3
o719l FAH= ol HEA
H|FA1Z Ao ot oA 7]
I oA7Ide] BAE 43}9:1@
o2gt & Ao HAL oA R FRTF AJAFO] Qlrf -4l ot
27k £ aEe Hl%&*é% ol A9 744 dde A F8
g9loz AEEo| the.g, Biles 2009; Bruhn 2009; Vuletin 2008). Z1# ],
etelotr| 2]z} o471 of w54 o thet 719 Aol M= B4t
UH oA 845 ddstol T HeR Fgste] vj54Ade] ofH £/4do]
o 71%9] efoll o BA FIE F=A RS AR Yk 2 °4?L°ﬂ*i%

7ol Ao R Fo uApEA o2 ulEA] gl UEsto] HF-
= Usaehes olfet s TrdAIete] A | l‘”«l 493 ﬂﬁ‘ﬂl*ﬂ
HIEE 2FA S BlgAdo] o Ad7Idel mAle YR B lvke AellA

grelotu|2)7ke] o473t wlEA Ao BAlE —‘Hﬂi}*l*‘ﬂri = 7 o
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o A gelo] 9ol o] e e WY A A
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Sick el WA gelol FHEAE of7191e Alslo] 4 o] K13)
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H|ZA A AL AN 4 Qe AR o ArA YA xYo)
2 2 8hck(Kang and Chung 2015). B1E4140] ]k o}437]Qimke] Al op]
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ehelotul 27} A olol A o]4 ) Ae14] olrt &
o Bl EAS AT 24 fRA
YES GFFolt o4 BeiRe) Ay FEA) et A7t Bas
E3E B AT v AT ehelobezt 014719 7o) B
o them gieh 2o gheloblel7t Yol E Rrbu s
o] h2 HR(UNDP 2015)3 5 Aol At A eho)
ehelofre 7t Ao o) S7bEE H A AT ol A719le] BAS BA ok
3 Zlolch. et ofje} 7|9 B3t e AR FAL 71
Aol H g4 o] of7lolnt ol 7]elelo] Hgo] ek
ol Y3t ATE Wad Aolck
gh, WA 4T} o 47]90) BAS BAsks WO otz
o447)913} THo) o471 Hlmaks ATE THsdkek v gAAo] o147]
919] Folut Weo] that £3hy Aol e BE, Boba] o] Aglo]
Uehhe B34 golol ) BEsHE 04714 BEHS waowN 44
sopolA] o4 elEale] SRS ALY FofE 4 9 Aol
B AT B8l RS B3 ehelohlezte) ug AN olx7Iele) WS
2Afste] HlgA o] ol el HlA 4 Gl ke SEatrk 2
A ehelotulelzte] ulgAAe] o471%] vl A AZs] Y
A H g dedold BESHE o479 B AR 2N B AT
FA2 ABA o 243 Bavt gk olels ATz ehelobelzt A4
o4 eleale] f3i4 Almel the sHEA, AR S ANE & Ao

7| E e

lo

chl, B A0 AR IS AT 1) B A1 sl & AEe]
W 7b) ol AL I3 o] &4 4 Y 2] TG o] e
A% 719050 Be e 4 vl HF ATE SR B S 450
A v)5E F Tefslol @ Aolth B, HES 2l o] 719

3 FAATNLEAZUNDP)o] mid WrEsk= AN E A (Human Development
Report) 9] 20159 Am7]Ef W2, 3 AlA o 1907155 dideR s
(labor force participation rate), ]3] U ©]4]H]E(share of seats in parliament), 360|432l
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