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ABSTRACT 

 

The impact of gender-based discrimination is far-reaching and profound in 

employment, families, education, nationality, sexual orientation and gender identity, 

intimate partner violence, politics, health, and unpaid care and domestic work, among 

other areas. Women earn 23 percent less than men globally which leads to higher 

incidence of poverty and leaves women more vulnerable to economic shocks. Women are 

also more likely to be in lower paid, insecure employment; they are less likely to save 

and invest for the future; and two-thirds of the world’s illiterate adults are women, 

limiting access to resources and barring access to decision-making. Given that women are 

more likely to be subject to discriminatory practices, a well-functioning government is 

imperative to implementing policies that alleviate gender inequalities. Corruption in the 

public sector is one indicator of an inefficient government that is unable to fully provide 

this function. Therefore, the purpose of this paper is to test the hypothesis that public 

corruption negatively affects gender equality in developing countries. Specifically, I test 

the relationship between Transparency International’s Corruption Perceptions Index score 

and three proxies for gender equality: maternal mortality, civil liberties, and property 

rights. Some interpretation of the results was hampered by a lack of robust data; however, 

I found that greater corruption worsens maternal mortality and women’s access to civil 
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liberties. The property rights model appears to suffer from omitted variable bias which 

may have tainted the results. The relationship between corruption score and the three key 

independent variables was relatively weak. I explain this result by further hypothesizing 

that while corruption does impact gender equality, there are other variables that might 

have greater impact on gender equality, such as poverty.  
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CHAPTER 1. INTRODUCTION 

 

The United Nations has long promoted gender equality as one of its goals. Goal 

No. 5 of the Sustainable Development Goals of 2015 is to “Achieve gender equality and 

empower all women and girls” (United Nations b). There have been decades of slow 

progress, during which time more girls have been enrolled in school, fewer girls have 

been forced to marry at a young age, more women are serving in government and in 

leadership positions, and laws are being created and reformed to protect women and 

advance gender equality (United Nations a; United Nations b). Yet, gender discrimination 

continues to be pervasive in laws and policies, social norms and practices, and in gender-

based stereotypes, according to the United Nations’ Convention on the Elimination of All 

Forms of Discrimination against Women (CEDAW), which established the Women’s Bill 

of Rights that was ratified by 189 countries as of 2016 (United Nations Women 2019).  

The impact of gender-based discrimination is far-reaching and profound in 

employment, families, education, nationality, sexual orientation and gender identity, 

intimate partner violence, politics, health, and unpaid care and domestic work, among 

other categories (United Nations Women 2019); women earn 23 percent less than men 

globally which leads to higher incidence of poverty and leaves women more vulnerable 

to economic shocks; women are also more likely to be in lower paid, insecure 

employment; and they are less likely to save and invest for the future (United Nations 

Women 2019). In 29 out of 187 countries, husbands are legally designated as the heads of 

households, giving them control over official documents and important family decisions, 

such as the wife’s right to work or open a bank account (United Nations Women 2019). 

Two-thirds of the world’s illiterate adults are women, limiting access to resources and 
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barring access to decision-making (United Nations Women 2019). More than one in ten 

women of reproductive age worldwide are unable to get the help they need for family 

planning, impacting the health and well-being of mothers and increasing maternal and 

child mortality rates (United Nations Women 2019). These are but a few statistics that 

demonstrate the clear need for increased gender equality and inclusion globally. The 

evidence for gender-based discrimination is undeniable. The next step is to examine the 

underlying causes. 

Given that women are more likely to be subject to discriminatory practices, a 

well-functioning government is imperative to implementing policies that alleviate gender 

inequalities. The existence of corruption in the public sector is an indicator of an 

inefficient government that is unable to fully provide this function. Therefore, this paper 

examines the relationship between government corruption and increased negative 

outcomes for women in health, civil society, and economics. My hypothesis is that 

corruption will prove to have a negative impact for women in all three of these areas. 

The World Bank and the International Monetary Fund define corruption as “the 

abuse of public office for private gains” (Wei 1999). This definition is sufficiently broad 

to cover a range of behaviors, such as bribery, patronage and nepotism, rent-seeking 

behaviors, theft of state assets, or the manipulation of government contracts or benefits, 

among others. The majority of scholars agree that corruption reduces efficiency, impedes 

Foreign Direct Investment and local investment, distorts government priorities, and 

undermines the state’s legitimacy (World Bank a; World Bank b; World Bank c). In a 

world where women are worse off than men across the board, it stands to reason that 
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corruption would be associated with worse health outcomes, fewer freedoms in civil 

society, and lower financial well-being for women. 

In the next section, I review the relevant literature to understand the variables 

used in the model and how prior academics have structured related research. In section 

III, I describe the theoretical framework that informs the empirical model in section IV. 

In section V, I summarize the descriptive statistics of the dataset used for this paper. In 

section VI, I discuss the results of my regression analysis. Finally, in section VII, I 

provide a conclusion with policy recommendations for improving outcomes for women 

in countries with high levels of corruption. 
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CHAPTER 2. LITERATURE REVIEW 

 

Defining Corruption 

Corruption has many definitions and can take on many forms. For the purposes of 

this paper, I will examine only public corruption, or corruption which concerns 

governance. The World Bank (1997) puts forth an umbrella term for corruption: the 

abuse of public office for private gain. Under this broad definition, corruption may entail 

bribery, where private parties exercise control over the decisions of government officials 

to award contracts; government benefits as it relates to the allocation of subsidies, access 

to pensions or unemployment insurance; lowering taxes; license acquisition; influencing 

legal outcomes; election laws, campaign finance regulations, and conflict of interest 

rules; or grand corruption, which is associated with international business transactions. 

 

Causal Mechanisms of Corruption 

It is interesting that systemic corruption and strong economic performance are not 

mutually exclusive; however, corrupt governments intervene in the market where they 

should not and implement policies which do not always increase social benefits (World 

Bank 1997). Corruption also undermines the ability of governments to enact policy which 

promotes environmental regulation, health and safety regulation, social safety nets, 

macroeconomic stabilization, and contract enforcement, to name but a few, all of which 

leads to worse social outcomes.  
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Figure 1: Corruption Perceptions Index 2019. 

 

One hypothesis in the literature is that foreign aid can be used to reward good 

governance and reduce corruption (Alesina and Weder 1999). However, Alesina and 

Weder (1999) find no evidence that less corrupt governments receive more foreign aid; in 

fact, their research shows that more foreign aid is funneled into more corrupt countries, 

and that foreign aid does not reduce corruption. 

Corruption is widely seen as lowering investment, and consequently, economic 

growth (Knack and Keefer 1997; Mauro 1995 and 1997). Importantly, corruption distorts 
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decisions regarding public expenditures (Mauro 1997). More specifically, higher levels of 

corruption are associated with less expenditure on health and education due to limited 

opportunities for collecting bribes in these fields. That is not to say that health and 

education are free from corruption; on the contrary, Abed et al. (1998) find evidence of 

“ghost teachers” on the payroll that do not actually exist.   

Rose-Ackerman and Soreide (2011) write that corruption occurs at the 

intersection of private wealth and public power, ranging from opportunistic payoffs 

which discriminately allocate resources to systemic corruption which can undermine a 

whole economy. Shleifer and Vishny (1993) identify the structure of government 

institutions as integral determinants of levels of corruption. The study finds that weak 

governments which lack control over their agencies are more likely to experience high 

levels of corruption. Mauro (1997) identifies several other possible causes of corruption, 

including trade restrictions, subsidies, price controls, multiple exchange rate practices and 

foreign allocation schemes, low wages in civil service, natural resource endowments, and 

sociological factors.  

 

Consequences of Bad Governance 

The consequences of corruption are vast and diverse. According to Shleifer and 

Vishny (1993), corruption is costly because it “pushes the cumulative burden of private 

agents to infinity”; the secrecy required for successful corruption leads to distortions and 

disinformation; and it siphons resources from efficient sectors to those which have the 

highest possibilities for rent-seeking behavior. The authors believe this explains why 

corruption is so costly to development.  
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It is widely accepted that increased public spending is expected to lead to 

improved outcomes in health and education. In countries with good governance, public 

health expenditures have been positively correlated with reducing child mortality rates 

and spending on public education is more effective at improving primary school 

attainment (Rajkumar and Swaroop 2007). However, Rajkumar and Swaroop (2007) find 

that public spending has no impact on health or education outcomes in poorly governed 

countries, or countries with high levels of corruption. For example, a study of panel data 

on a central government transfer program in Uganda revealed that on average, only 13 

percent of grant money allocated to schools between 1991 and 1995 was actually 

received (Reinikka and Svensson 2004). This result helps explain the disconnect between 

high levels of public spending and disappointing education outcomes. Another study 

conducted by Reinikka and Svensson (2005) which examined anticorruption policy 

interventions in the education sector using a public expenditure tracking survey found 

that access to public information via newspapers resulted in higher school enrollment and 

academic performance. Furthermore, the percentage of entitlements received by schools 

on average increased from 24 percent in 1995 to 80 percent in 2001. However, the 

authors report that approximately 30 percent of schools in Uganda still received less than 

two-thirds of their designated entitlements. Evidence from Brunetti and Weder (2003) 

corroborate the claim that free press is strongly associated with reduced levels of 

corruption.  

Corruption can be difficult to measure, and indices of corruption often rely upon 

citizens’ perceptions of corruption. A more recent study examining the perceptions of 

corruption finds that exposure to bribery is determined by both personal and country 
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characteristics, such as gender, wealth, education, marital status, the city size, the legal 

origin of the country, uninterrupted democracy, experiencing war between the 1960s and 

the 1980s, and the strength of the country’s institutions (Mocan 2008). Interestingly, 

Mocan (2008) finds that levels of actual corruption had no impact on perceived 

corruption, but that increases in the quality of institutions lowered the perception of 

corruption. Furthermore, Mocan (2008) argues that when controlling for the quality of 

institutions, corruption does not have direct consequences for growth. Aidt et al. (2008) 

examine the relationship between the quality of political institutions and corruption and 

find that growth in regimes with high quality institutions is negatively impacted by 

corruption; however, regimes with low quality institutions see no impact on growth.  

 However, the consensus in the literature is that corruption does discourage 

investment, limit economic growth, and distort expenditure decisions (Mauro 1995 and 

1997). According to the World Bank (2020), the challenge of corruption poses a 

significant threat to the goal of ending extreme poverty. The World Bank (2020) further 

reports that the poor are disproportionately affected by corruption and experience lower 

access to health, education, and justice services as a result. Deininger and Squire (1996) 

examine this finding in their own study of income inequality. The authors report a strong 

systematic correlation between growth and changes in aggregate inequality and a strong 

positive relationship between growth and the reduction of poverty, supporting the 

underlying assumption that corruption impedes economic opportunity which could lead 

to poverty alleviation. Tanzi (1998) goes a step further to demonstrate that corruption 

negatively affects income distribution. Tanzi (1998) also finds that perpetrators of bribes 

are not necessarily the most economically efficient, but rather they are more well-
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connected actors who are better at rent-seeking than those of lower socioeconomic status. 

This claim is supported by Gupta et al. (1998) who repudiate the claim that bribes clear 

the market as a reflection of willingness to pay. The authors argue that this view ignores 

the reality that corruption can create permanent market distortions from which particular 

groups stand to benefit significantly more than others. Additionally, individuals with a 

high willingness and capacity to pay are often not the targeted beneficiaries of 

government programs, further reducing the efficacy of government spending. 

 Gupta et al. (1998) provide evidence for two important assumptions: the 

connection between corruption and income distribution and corruption and poverty. The 

authors demonstrate that reductions in economic growth, regressive tax systems, 

ineffective social spending, and the unequal formation of human capital perpetuate 

inequality through the corrupt distribution of asset ownership and unequal access to 

education. They highlight that the rich and powerful become richer from regressive tax 

systems, and their connections to government officials allow them to lobby for favorable 

policies that perpetuate the status quo of unequal asset ownership, lower social spending, 

and provide unequal access to education. A cross-country analysis from 1980 to 1997 

shows that a worsening of the corruption index by one standard deviation is associated 

with the same increase in Gini coefficient—an inequality indicator—as a reduction in 

secondary schooling of 2.3 years. Furthermore, a one standard deviation increase in the 

growth rate of corruption is associated with a reduction in income growth of the poor by 

7.8 percentage points a year. The findings of Gupta et al. (1998) prove robust across 

countries at different stages of economic development, with different growth experiences, 

and using various indices of corruption. The results hold true even when controlling for 
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natural resources, capital-output ratios, capital productivity, educational attainment, 

access to education, and distribution of land—all of which are factors that might affect 

income inequality and poverty. 

 Political corruption, or “Grand Corruption,” is another form of bad governance 

which is more prevalent in countries with weak institutions and leads to distortion in 

public budgetary decisions (Tanzi and Davoodi 1998). This International Monetary Fund 

study finds that higher public investment is actually associated with reduced productivity 

in countries with high levels of corruption. According to the authors, this occurs because 

corruption encourages investment in unproductive projects where it is easier to enact 

rent-seeking behavior that shifts budget allocations from operations and maintenance to 

wages—lowering the productivity of public capital stock. Furthermore, corruption 

reduces revenue by manipulating tax systems, thereby limiting the ability of governments 

to provide essential goods, services, and quality infrastructure to the population. These 

outcomes of bad governance lower the quality of public health services and diminish the 

efficacy of the state to improve educational attainment.  

More recent literature has begun to connect bad governance with climate change 

through the lens of gender (Dekens and Daze 2019). The authors of this study examine 

six African countries and conduct a gender analysis regarding differences in roles and 

responsibilities and access to, and control over, resources to better inform National 

Adaptation Plans (Dekens and Daze 2019).  
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Original Contribution to Existing Literature 

The link between corruption and distorted public expenditures, reduced economic 

growth, and poverty is well established in the literature. As outlined in the literature 

review, most studies focus on the economic and distributional consequences of corruption 

in developing countries. My paper adds to this vast array of research by examining the 

disaggregated effect of corruption on women, specifically. This paper seeks to understand 

any connection between corruption and health, civil rights, and financial outcomes for 

women.  
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CHAPTER 3. THEORETICAL MODEL 

 

To examine the potential effect of public sector corruption on gender equality in 

health, civil society, and economics, I employ the theoretical model described below. The 

factors included in this framework are based on prior academic research and economic 

theory. The empirical models that follow are derived from this theoretical framework, 

and they will test the implications of these assumptions for women in developing 

countries.  

 

Gender Equality = f (Corruption, Public Provisions, Poverty, μ)  (1) 

 

 The logic of the model is that corruption leads to inefficient and poorly 

performing governments, which negatively impacts their ability to provide public goods 

such as education, healthcare, and economic opportunity, as well as to protect civil rights. 

Corruption also disproportionately distributes resources to the well-connected, further 

widening socioeconomic inequalities; and corruption hampers economic growth by 

discouraging and squandering investment capital. With fewer resources, stunted 

economic growth, and a skewed provision of public good and services, women stand to 

receive a smaller piece of the already diminished pie than their male counterparts. 

However, despite an increased reliance upon data, direct poverty measures have gaps 

across countries and time. As a result, I substitute proxy measures for economic 

activity—such as gross domestic product (GDP) and unemployment, in place of a direct 

poverty indicator.  

 The next section provides more details on the data I use to implement this model.  
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CHAPTER 4. DATA 

 

 The data were derived from a variety of sources to account for the many controls 

required in the empirical model.  

 

Table 1: Descriptive Statistics. 

 

The Corruption Perceptions Index (CPI) scores were taken from Transparency 

International for the years 1999 through 2019, which I then combined into panel data. I 

dropped the first 4 years of the model due to high rates of missing observations. The CPI 

data covers a mix of 181 developed and developing countries. Of those, I included only 

those countries that had at least 75 percent of their CPI score reported over the 21 years 

of the panel. 143 countries remained in the final version of the dataset. The only variable 

included from this dataset is the CPI score. From 1999 to 2011, scores were measured out 
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of 10, but from 2012 onward, scores were measured out of 100, where a higher CPI score 

indicates lower levels of corruption. I multiplied scores prior to 2012 by 100 to achieve 

the same scale across all years. The CPI was measured based on “13 data sources which 

capture the assessment of experts and business executives on a number of corrupt 

behaviors in the public sector, including bribery, division of public funds, use of public 

office for private gain, nepotism in the civil service, and state capture,” as well as any 

preventative measures available in these countries (Transparency International 2020). 

The CPI is used as an interval-ratio measure by experts in the field. 

 Panel data with indicators for life expectancy, the proportion of the population 

that is female, and unemployment were taken from the World Bank for the years 1999 to 

2019 to be consistent with the Transparency International data. Indicators with more than 

25 percent missing values were dropped. I only used those countries that matched the 143 

countries included from the CPI.   

 Life expectancy is the average life expectancy in years as recorded in the World 

Development Indicators (World Bank 2020d).  

 The female population is measured as a percentage of the total population. This 

includes all residents, regardless of legal status or citizenship (World Bank 2020d). 

Unemployment refers to the share of the labor force that is without work but 

available for and seeking employment. This data comes from the World Development 

Indicators (World Bank 2020d).  

The data on average years of schooling comes from the United Nations 

Development Programme, from which I use the latest available years from 1999 to 2017 
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(UNDP 2018). This data derives from census data disaggregated by age group, taking 

mortality rates and completion rates into account. 

Disability Adjusted Life Years (DALYs) measure the years of life lost due to 

premature death, as well as the years of productive life lost due to disability. This data 

was taken from the Global Burden of Disease Study 2017 (Global Health Data Exchange 

2020). 

Gross domestic product (GDP) is defined as the sum of all goods and services 

produced within the geographic boundaries of a country during one year. I took the 

natural log of the GDP as is standard in the literature. The data comes from the Maddison 

Project Database (2018). 

Maternal mortality is defined as the number of women who die from pregnancy-

related causes while pregnant or within 42 days of pregnancy termination per 100,000 

live births. This dataset only covers the years from 1999 to 2015 and comes from the 

World Health Organization (2015). 

I also included controls which measure various freedoms from the Varieties of 

Democracy (V-Dem) dataset, including: civil liberties, civil participation, civil 

participation index, domestic movement, fertility, freedom from forced labor, female 

head of state, political empowerment, political participation index, and access to property 

rights (Coppedge et al. 2020b). All definitions from this dataset as outlined below derive 

form the V-Dem codebook (Coppedge et al. 2020a).  

Civil liberties include “the freedom of domestic movement, the right to private 

property, freedom from forced labor, and access to justice.” It is measured as an interval 

from low (0) to high (1).  
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Civil participation examines whether women are “prevented from participating in 

civil society organizations.” It was originally reported as an ordinal measure but is 

“converted to interval by the measurement model.”  

The civil participation index examines whether women “have the ability to 

express themselves and to form and participate in groups.” Civil society participation as 

defined by V-Dem includes “open discussion of political issues, participation in civil 

society organizations, and representation in the ranks of journalists.” It is measured as an 

interval from low (0) to high (1).  

Freedom of domestic movement measures “the extent to which all women are 

able to move freely, in daytime and nighttime, in public thoroughfares, across all regions 

within a country, and to establish permanent residency where they wish.” It was 

originally reported as an ordinal measure but is “converted to interval by the 

measurement model.” 

The fertility rate is “the mean number of children that would be born to a woman 

over her lifetime if she were to experience the current age-specific fertility rates through 

her lifetime” and “if she were to survive through the end of her reproductive life.” It is an 

interval measure taken by adding single-year age-specific rates at a given time.  

Freedom from forced labor measures “the extent to which adult women are free 

from servitude and other kinds of forced labor.” Involuntary servitude is defined here as 

“an adult woman who is unable to quit a job she desires to leave, not by reason of 

economic necessity, but rather by employer’s coercion.” It was originally reported as an 

ordinal measure but is “converted to interval by the measurement model.” 
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Head of state (HOS) is “a dichotomous variable measuring the incidence of 

female HOS.” It is a dummy variable set equal to 0 if the HOS is male and 1 if female in 

a given year. 

The political empowerment index measures the extent of the political 

empowerment of women. Women’s political empowerment is defined as “a process of 

increasing capacity for women, leading to greater choice, agency, and participation in 

societal decision-making. It is understood to incorporate three equally-weighted 

dimensions: fundamental civil liberties, women’s open discussion of political issues and 

participation in civil society organizations, and the descriptive representation of women 

in formal political positions.” This indicator is formed by taking the average of the 

women’s civil liberties index, the women’s civil society participation index, and the 

women’s political participation index. It is an interval from low (0) to high (1). 

The political participation index measures “the extent to which women are 

descriptively represented in formal political positions.” Political participation includes 

“women’s descriptive representation in the legislature and an equal share in the overall 

distribution of power.” It is an interval measure from low (0) to high (1). 

Property rights for women are defined as including “the right to acquire, possess, 

inherit, and sell private property, including land. Limits on property rights may come 

from the state (which may legally limit rights or fail to enforce them); customary laws 

and practices; or religious or social norms.” It was originally reported as an ordinal 

measure but is “converted to interval by the measurement model.”  

 The conflict variable derives from the Uppsala Conflict Data Program and the 

Peace Research Institute Oslo (Pettersson & Magnus 2020). I recoded it as a dummy 
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variable set equal to 0 if there is no recorded conflict in the country in a given year, and 1 

if otherwise.  

 I also included a dummy variable set equal to 0 if a country is developing and 1 if 

it is developed in a given year. I coded countries based on the United Nations report on 

the World Economic Situation and Prospects (WESP 2019).  

 I next present the empirical models that I estimate with these data.  
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CHAPTER 5. EMPIRICAL MODELS 

 

Basic Models 

Maternal Mortality 

MATERNAL_MORT = β0  + β1  SCORE + β2 SCORESQ + β3  AVG_SCHOOLING  + β4 

CONFLICT + β5 DEV + β6 DALYS + β7 LGDP + β8 LIFE_EXP + β9 UNEMPLOYMENT 

+ μ           (2) 

 

Civil Liberties 

CIVIL_LIBERTIES = β0  + β1  SCORE  + β2 SCORESQ + β3  AVG_SCHOOLING  + β4 

CONFLICT + β5 DEV + β6 DALYS + β7 LGDP + β8 LIFE_EXP + β9 UNEMPLOYMENT 

+ μ           (3) 

 

Property Rights 

PROP_RIGHTS = β0  + β1  SCORE  + β2 SCORESQ + β3  AVG_SCHOOLING  + β4 

CONFLICT + β5 DEV + β6 DALYS + β7 LGDP + β8 LIFE_EXP + β9 UNEMPLOYMENT 

+ μ           (4) 

 

Advanced Models 

Maternal Mortality 

MATERNAL_MORT = β0 + β1 SCORE + β2 SCORESQ + β3 AVG_SCHOOLING + β4 

CONFLICT + β5 DEV + β6 DALYS + β7 LGDP + β8 LIFE_EXP + β9 UNEMPLOYMENT  

+ β10 POP_FEM + β11  FORCED_LABOR + β12 DOM_MOVEMENT + β13 

CIVIL_PARTICIPATION + β14 POL_EMPOWERMENT + β15 CIVIL_LIBERTIES + β16 

CIV_PART_INDEX + β17 POL_PART_INDEX + β18 HOS_FEM + β19 PROP_RIGHTS + 

β20 FERTILITY + μ         (5) 

 

Civil Liberties 

 

CIVIL_LIBERTIES = β0  + β1 SCORE + β2 SCORESQ  + β3 AVG_SCHOOLING  + β4 

CONFLICT + β5 DEV + β6 DALYS + β7 LGDP + β8 LIFE_EXP + β9 UNEMPLOYMENT 

+ β10 POP_FEM + β11  FORCED_LABOR + β12 DOM_MOVEMENT + β13 

MATERNAL_MORT + β14 POL_EMPOWERMENT + β15 CIVIL_PARTICIPATION + 

β16 CIV_PART_INDEX + β17 POL_PART_INDEX + β18 HOS_FEM + β19 PROP_RIGHTS 

+ μ           (6) 
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Property Rights 

 

PROP_RIGHTS = β0  + β1 SCORE  + β2 SCORESQ +  β3 AVG_SCHOOLING  + β4 

CONFLICT + β5 DEV + β6 DALYS + β7 GDP + β8 LIFE_EXP + β9 UNEMPLOYMENT 

+ β10 POP_FEM + β11  FORCED_LABOR + β12 DOM_MOVEMENT + β13 

CIVIL_PARTICIPATION + β14 POL_EMPOWERMENT + β15 CIVIL_LIBERTIES + β16 

CIV_PART_INDEX + β17 POL_PART_INDEX + β18 HOS_FEM + β19 

MATERNAL_MORT + μ        (7) 

 

 

Where: 

 

 

 

   

 

 

 

 

 

 

 

 

 

 

 

 

  

AVG_SCHOOLING Mean years of schooling across all education 

levels 

CONFLICT Dummy variable where 0 = no conflict and 1 

= conflict 

CIVIL_LIBERTIES Women’s civil liberties index  

CIVIL_PARTICIPATION Women’s participation in civil society 

organizations  

CIV_PART_INDEX Women’s civil society participation index  

DALYS Disability Adjusted Life Years from all 

causes 

DEV Dummy variable where 0 = developing 

country and 1 = developed 

DOM_MOVEMENT Freedom of domestic movement for women  

FERTILITY Fertility rate  

FORCED_LABOR Freedom from forced labor for women  

LGDP Log of GDP per capita in USD 

HOS_FEM Dummy variable where 0 = HOS male and 1 

= HOS female 

LIFE_EXP Average life expectancy 

MATERNAL_MORT Maternal mortality per 100,000 live births 

POL_EMPOWERMENT Women’s political empowerment index  

POL_PART_INDEX Women’s political participation index  

POP_FEM Percentage of the population that is female  

PROP_RIGHTS Access to property rights for women  

SCORE Corruption Perceptions Index score from 0 to 

100, with a higher score being less corrupt 

UNEMPLOYMENT Unemployment rate as a percentage of total 

labor force 

µ Random error of the equation 
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CHAPTER 6. REGRESSION RESULTS 

 

Given that I am using panel data, my first thought was to run a fixed effects 

model. However, I discovered too little variation in my key independent variable 

(SCORE) over the span of my panel, which caused the fixed effects to mask the 

significance of several of the variables included. Therefore, I decided to run regular OLS 

regressions with time effects to control for variables that are fixed across countries, but 

which vary over time. I ran two sets of models: Models 1-3 consisted of three basic 

regressions to examine three indicators of gender equality without explicit controls for 

gender; and Models 4-6 introduced various gender controls (Table 1; Table 2). For all 

regressions I report the robust standard error. The panel data I used spans from 1999 to 

2019 because those years contained the most robust available data for CPI score. I 

dropped 38 countries that were missing more than 25 percent of observations for the key 

independent variable (SCORE) from the model to avoid skewing the data. Before 

dropping these observations, I analyzed the countries and determined that, while the 

majority were Asian and African countries, most were small developing countries that 

traditionally lack data. I therefore determined that there was no systematic exclusion of 

countries from the panel which might introduce bias. A mix of 143 developed and 

developing countries remained, based on Transparency International’s latest available 

CPI data. I included a dummy variable (DEV) set equal to zero if a country is labeled as 

developing by the United Nations and 1 if it is developed (WESP 2019).  

I hypothesized that indicators of gender equality would worsen for countries with 

lower CPI scores (indicating higher levels of corruption). In the absence of robust gender 

inequality index data themselves, I chose three proxies for gender equality as my 
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dependent variables that derived from World Bank data and the V-Dem dataset: maternal 

mortality (Models 1 and 4), civil liberties (Models 2 and 5), and property rights (Models 

3 and 6). I used these indicators to cover health, civil society, and economic outcomes for 

women. 

 I graphed the relationship between score and my three proxies for gender equality, 

and I found that none of the three relationships are linear (Figures 2, 3, and 4). I 

experimented with the functional form of my models and decided to include a quadratic 

term for CPI score (SCORESQ) to capture the true nature of these relationships. The 

coefficient on CPI score was significant at the 1 percent level for all models except for 

Model 1: maternal mortality with no gender controls, which was significant at the 5 

percent level (Table 2; Figure 2). All models returned a high R-squared. Including gender 

controls does cause a change in the coefficient on SCORE from basic to advanced models 

across all three proxies for gender equality, which indicates that they are worth including.  
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Figure 2: CPI Score and Maternal Mortality. 

 

 

 

Figure 3: CPI Score and Women’s Civil Liberties. 
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Figure 4: CPI Score and Property Rights. 
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Table 2: Results of Regression Analysis. 
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Maternal Mortality (Models 1 and 4) 

Accurate and robust data around maternal mortality are difficult to come by. The 

dataset I used comes from the World Bank and only goes through 2015; therefore, 

models for this indicator suffered from a higher degree of missing observations (19.05 

percent) than the others. The range of maternal mortality was also quite wide: from 3 

deaths per 100,000 live births to 2,750 deaths per 100,000 live births.  

The coefficient on SCORE drops from the basic model (-1.6207) to the advanced 

model (-1.6978), suggesting that when controlling for gender in a variety of ways, 

improvements in corruption score are associated with lesser improvement to the maternal 

mortality rate. The coefficient on SCORE is significant at the 0.01 percent level (P = 
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0.008). Due to the quadratic nature of the relationship, the coefficient on SCORESQ flips 

positive (0.0285). This can be interpreted as a one-point increase in CPI score being 

associated with 1.6978 fewer maternal deaths on average, with diminishing returns to the 

reduction in maternal mortality as corruption decreases. The R-Squared increases from 

0.7928 in the basic model to 0.8146 with the addition of gender controls in the advanced 

model, indicating that the advanced model is a better predictor of variation in the 

maternal mortality rate. 

Other variables in the model had higher effects on reducing maternal mortality. A 

0.01 increase in the civil participation index score for women is associated with a 

reduction of 241.8086 maternal deaths on average and is significant at all conventional 

levels. A 0.01 increase in women’s civil liberties is associated with 188.6066 fewer 

maternal deaths on average and is also significant at all conventional levels. Interestingly, 

political empowerment is associated with a rather large increase in maternal mortality 

(361.3972). This is a statistically significant finding; however, this variable is an average 

of the civil liberties index, the civil participation index, and the political participation 

index, which is not included in this model. Given that the coefficients on the first two 

variables are statistically significant and highly negative, I would also assume that the 

same would hold true for the political participation index. Further investigation is 

required to understand this surprising result.  

 

Civil Liberties (Models 2 and 5) 

 An increase of one point in CPI score (less corruption) is associated with a small 

increase (0.0025) in civil liberties for women. This is a quadratic relationship—as 
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indicated by Figure 3—and the sign on SCORESQ is negative (-0.0001 with rounding). 

However, the coefficient on SCORESQ is miniscule; and the graph appears to taper off 

rather than plunge after the turning point, indicating that after achieving a sufficiently 

high score, there are diminishing but still increasing marginal returns to civil liberties for 

women. Both SCORE and SCORESQ are significant at conventional levels. The 

coefficient on SCORE drops from the basic model (0.0142) to the advanced model 

(0.0025), suggesting that when controlling for gender more specifically, improvements in 

corruption score has greater benefit for men’s civil liberties than for women. The R-

Squared increases from 0.4565 in Model 2 to 0.9703 in Model 5. This high performing 

model explains almost all of the variation in women’s civil liberties. 

 Political empowerment is positively associated with civil liberties, and it is 

statistically significant at conventional levels. This result can be interpreted as a 0.01 

increase in political empowerment being associated with a 1.4664 increase in civil 

liberties for women, which does not make sense given that civil liberties is an interval 

measured from low (0) to high (1). As noted in the data chapter, political empowerment 

is formed by taking the average of the women’s civil liberties index, the women’s civil 

society participation index, and the women’s political participation index. The civil 

participation index and the political participation index are both included in this model 

and present a negative relationship with civil liberties (-0.3347 and -0.4781 respectively); 

however, these variables are more highly correlated with civil liberties given that these 

indices are calculated as averages of overlapping variables. Therefore, higher collinearity 

could be masking the true nature of these relationships (Figure 6; Appendix Table 3). 
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Figure 5: Correlation Matrix for Variables Included in Models. 

 

Property Rights (Models 3 and 6) 

 The coefficient on CPI score for property rights was negative, but the squared 

term (SCORESQ) was positive, and both were statistically significant. This indicates that 

there is a turning point after which every 1-point increase in CPI score does indeed lead 

to improved property rights for women. This result surprised me, so I delved deeper into 

the relationship. I first ran a collinearity test using pwcorr on all of the variables to see 
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whether high collinearity might be masking the results of CPI score on property rights, 

but none of the variables were highly collinear (Figure 6; Appendix Table 3). I also used 

the grubbs command to find that there were no outliers skewing the data to an extreme 

(Appendix Table 4). When I tested a fixed effects model, the coefficient was positive, but 

the result was not statistically significant at conventional levels. All of this leads me to 

conclude that this regression suffers from omitted variable bias. My best guess is that the 

omission of poverty level or religious affiliation might be causing this result because 

either is likely to be correlated with both CPI score and women’s access to property 

rights. The coefficient on SCORE drops from the basic model (0.0325) to the advanced 

model (-0.0219), suggesting that when controlling for gender more specifically, 

improvements in corruption score has greater benefit for men’s property rights than for 

women. The R-Squared increases from Model 3 (0.4893) to Model 6 (0.8410), which 

again indicates that the addition of gender controls increases the explained variance in 

women’s access to property rights.  

 Greater access to civil liberties also had a positive effect on property rights 

(4.6330) and is statistically significant at conventional levels, and civil participation was 

also statistically significant and positively associated with property rights (0.1237). 

Interestingly, freedom from forced labor and freedom of domestic movement are both 

negatively correlated with property rights (-0.2110 and -0.2037 respectively). I graphed 

the relationship between SCORE and domestic movement (Figure 7) and SCORE and 

freedom from forced labor (Figure 8) to better understand their relationship with the key 

independent variable. As I expected, both graphs demonstrate a positive relationship with 

CPI score. I suspect that whichever omitted variable is creating bias in the relationship 
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between property rights and SCORE is also responsible for the unexpected negative 

correlation. Further investigation is required to fully understand these results.  

 

 

Figure 6: CPI Score and Freedom of Domestic Movement. 
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Figure 7: CPI Score and Freedom from Forced Labor. 

 

Discussion of Other Variables 

 

 I will now discuss the other variables used in my models that I have not 

previously addressed. First, I will examine the results for control variables that are 

included in all six models, then I will look at the results for the gender-specific controls 

added in models 4 through 6. There were quite a few surprising results, which I attribute 

to a lack of robust data and/or possible instances of collinearity.  

 Conflict was not statistically significant in models 1, 3, or 5, and it was negative 

in all models except model 6 (property rights). Common sense would dictate that the 

presence of conflict would be associated with worse maternal mortality, fewer civil 
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liberties, and less access to property rights for women. The results for model 4 (maternal 

mortality) are statistically significant at the five percent level, but the negative sign runs 

contrary to my expectations. The positive sign on conflict in model 6 is surprising; 

however, model 6 is likely suffering from omitted variable bias, as previously discussed.  

 DEV was statistically significant in all models, and its sign was positive in all 

models except model 5 (civil liberties). These results are surprising for two reasons: it 

indicates that having developed country status is associated with higher rates of maternal 

mortality; and developed country status is negatively associated with women’s civil 

liberties. I attribute these results to a lack of robust data in the case of maternal mortality. 

Further research is required to understand why developed country status would be 

negatively linked to civil liberties, however small the coefficient (-0.0096).  

 LGDP was not statistically significant in models 3, 4, or 5, and it was negative in 

all models except 6 (property rights). The literature indicates that wealthier countries 

should have lower maternal mortality rates and greater access to property rights for 

women, and these results were consistent in that regard. 

 DALYs was statistically significant in all models except model 6 (property 

rights), and it was negative in all models. The negative sign on the maternal mortality 

models is surprising. There could be an issue of collinearity between these two variables, 

given that maternal mortality would be accounted for in DALYs. Consulting the 

Correlation Matrix (Figure 6; Appendix Table 3) does indicate that there is a high 

positive correlation between these two variables (0.77).  

 Life expectancy was statistically significant in all models except model 3, and it 

was negative in all models except model 6 (property rights). I expected that life 
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expectancy would be negatively correlated with maternal mortality and positively 

correlated with civil liberties and property rights because a longer lifespan would increase 

the likelihood that individuals would see the expansion of these rights to include women. 

Based on this conjecture, the negative sign in the civil liberties models is surprising. 

However, the magnitude of the coefficient is quite small (-0.0022).  

 Unemployment was statistically significant in all models except model 6 

(property rights), and it was negative in models 1 and 4 (maternal mortality). Given that 

unemployment and LGDP were proxies for poverty, these results are quite surprising; 

however, it may be the case that unemployment is simply not the best stand-in for 

poverty. More research is required to understand this result.  

 Average schooling was statistically significant in all models, and it was negative 

in all models except models 2 (civil liberties) and 3 (property rights). With the addition of 

gender controls, the sign flipped in models 5 (civil liberties) and 6 (property rights). This 

result seems to indicate that returns to schooling are greater for men than for women, or 

that women still lack access to quality primary and secondary schooling. Unfortunately, 

robust data on education in developing countries is lacking. Now I will discuss the 

female-specific controls. 

 POP_FEM was statistically significant in all models, and it was negative in all 

models except for model 6 (property rights). I would have expected that a nation with a 

higher female population would have stronger coalitions with greater representation, 

which would amount to greater access to civil liberties and property rights. I hypothesize 

that there are other factors—such as government type, female representation in 
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government, or cultural attitudes toward women, which might have greater impact on 

gender equality than simply the proportion of the population that is female.  

 Freedom from forced labor was statistically significant in all models, and it was 

positive in all models except model 6 (property rights). I hypothesize that this surprising 

result stems at least in part from omitted variable bias. 

 Freedom of domestic movement was statistically significant in all models, and it 

was positive in all models except model 6 (property rights). Further research is required 

to understand why increased freedom of domestic movement was associated with greater 

maternal mortality in model 5. 

 Access to property rights was statistically significant in model 5 (civil liberties) 

but not in model 4; and it was positive in model 5, which matched my expectations.  

 Civil participation was statistically significant in all models, and it was only 

negative in model 5 (civil liberties). This result was contrary to my expectation, and it 

could be the result of high collinearity (0.79) (Figure 6; Appendix Table 3).  

 Political empowerment was statistically significant in all models, and all three 

models were positive. More research is required to understand why political 

empowerment is positively correlated with maternal mortality. One possible explanation 

is the existence of an endogenous relationship between maternal mortality and political 

empowerment. That is to say that countries with increased political empowerment for 

women might put forth greater effort to attaining accurate figures on maternal mortality, 

whereas less empowered countries may not have the capacity or the political will to 

record accurate data.  
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 Access to civil liberties was statistically significant in both models 4 and 6, and it 

was negative in model 4 (maternal mortality), which was in line with my expectations.  

 HOS_FEM was not statistically significant in any of the models.  

 Fertility was only included in model 4 (maternal mortality). It was statistically 

significant, and—consistent with my expectations, it was positively associated with 

maternal mortality. 

 Maternal mortality was statistically significant in model 5, but not in model 6; and 

it was negative in model 5 (civil liberties), but it had a very small magnitude (-0.0000 

with rounding).  

 In the next section, I will discuss my concluding thoughts and policy 

recommendations.  
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CHAPTER 7. CONCLUSION AND POLICY RECOMMENDATIONS 

 

Conclusion 

The purpose of this paper is to examine whether corruption impacts gender 

equality in various sectors of developing countries. I expected the results of the 

regression analyses to demonstrate that gender inequality in health, civil liberties, and 

economic opportunity are a function of corruption. The regression results demonstrate 

that while there is a negative relationship between corruption and gender equality, the 

relationship, at least as defined in these models, is weak. I hypothesize that poverty has a 

significant impact on gender equality, and the omission of direct poverty measures from 

the models is skewing the results; however, I was unable to find data on poverty 

indicators that were robust enough to include in this panel.  

 

Policy Recommendations 

 Regardless of the low coefficients on SCORE, corruption has proven to be a 

statistically significant factor which impedes gender equality. Therefore, part of a 

program to reduce gender inequality can and should include a reduction in corruption by 

all countries. Improving governance will improve the likelihood that funds designated for 

education and health are actually received by the appropriate entities, thereby improving 

outcomes for women not only in literacy, educational attainment, and health, but also in 

economic prosperity by increasing the quality of investment in female human capital 

(Reinikka and Svensson 2004). Therefore, my primary policy recommendation is to 

improve transparency in the distribution of funds—for example, by publishing budgets 

and salaries publicly, or by providing detailed records of how the money was spent. This 
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has proven to be successful in the past, especially on a local level (Reinikka and 

Svensson 2005).  

 

Discussion 

The data for health, education, and poverty for many developing countries is 

sparse and incomplete, thereby diminishing the robustness of this analysis. Furthermore, I 

was unable to represent the intersectional effects of race and colorism on gender equality. 

The literature consistently demonstrates that the negative impact of inequality is most 

detrimental to black women and women of color. Therefore, I am unable to make 

granular conclusions about subsections of the female population for whom inequalities 

are likely compounded based on these intersectional identity characteristics. Future 

research should seek to include this integral variable as a control for gender inequality. 

Additionally, given the difficulties with gathering accurate data, effort and investment 

should be made to improve the quality and quantity of data used in this paper to improve 

the precision of future studies.  
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APPENDIX 

 

 

Table 3: Correlation Matrix Output. 
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Table 4: Results of Grubbs Outliers Test. 



 41 

 

  



 42 

BIBLIOGRAPHY 

Abed, G. T., & Ebrill, L. (1998). Fiscal reforms in low-income countries: Experience 

under IMF-supported programs. Washington, DC: International Monetary Fund. 

Retrieved November 09, 2020. 

Aidt, T., Dutta, J., & Sena, V. (2008). Governance regimes, corruption and growth: 

Theory and evidence. Journal of Comparative Economics, 36(2), 195-220. 

doi:10.1016/j.jce.2007.11.004 

Alesina, A., & Weder, B. (1999). Do Corrupt Governments Receive Less Foreign Aid? 

National Bureau of Economic Research. doi:10.3386/w7108 

Brunetti, A., & Weder, B. (2003). A free press is bad news for corruption. Journal of 

Public Economics, 87(7-8), 1801-1824. doi:10.1016/s0047-2727(01)00186-4 

Coppedge, M. et al. (a) (2020). "V-Dem Codebook v10" Varieties of Democracy (V-

Dem) Project.  

 

Coppedge, M. et al. (b) (2020). ”V-Dem [Country–Year/Country–Date] Dataset v10”. 

Varieties of Democracy (V-Dem) Project. https://doi.org/10.23696/vdemds20. 

Deininger, K., & Squire, L. (1996). A New Data Set Measuring Income Inequality. The 

World Bank Economic Review, 10(3), 565-591. doi:10.1093/wber/10.3.565 

Dekens, J., & Dazé, A. (2019). Conducting Gender Analysis to Inform National 

Adaptation Plan (NAP) Processes: Reflections from six African Countries (Rep.). 

Retrieved November 9, 2020, from International Institute for Sustainable 

Development website: http://www.jstor.org/stable/resrep21970 

Global Health Data Exchange. (2020). Global Burden of Disease Study 2017 [Data file]. 

Retrieved from http://ghdx.healthdata.org/gbd-results-tool.  

Gupta, S., Davoodi, H., & Alonso-Terme, R. (1998). Does Corruption Affect Income 

Inequality and Poverty? IMF Working Papers, 98(76). 

doi:10.5089/9781451849844.001 

Knack, S., & Keefer, P. (1997). Does Social Capital Have an Economic Payoff? A Cross-

Country Investigation. The Quarterly Journal of Economics, 112(4), 1251-1288. 

doi:10.1162/003355300555475 

Maddison Project Database, version 2018. Bolt et al. (2018). “Rebasing ‘Maddison’: new 

income comparisons and the shape of long-run economic 

development”, Maddison Project Working paper 10 

 

https://doi.org/10.23696/vdemds20
http://www.jstor.org/stable/resrep21970
http://ghdx.healthdata.org/gbd-results-tool
https://www.rug.nl/ggdc/historicaldevelopment/maddison/research


 43 

Mauro, P. (1995). Corruption and Growth. The Quarterly Journal of Economics, 110(3), 

681-712. doi:10.2307/2946696 

Mauro, P. (1997). Why Worry about Corruption? International Monetary Fund: 

Economic Issues Series. 

Mocan, N. (2008). What Determines Corruption? International Evidence From 

Microdata. Economic Inquiry, 46(4), 493-510. doi:10.1111/j.1465-

7295.2007.00107.x 

Pettersson, T. & Magnus O. (2020) Organized violence, 1989-2019. Journal of Peace 

Research 57(4). 

Rajkumar, A. S., & Swaroop, V. (2007). Public spending and outcomes: Does 

governance matter? Journal of Development Economics. Retrieved November 9, 

2020. 

Reinikka, R., & Svensson, J. (2004). Local Capture: Evidence from a Central 

Government Transfer Program in Uganda. The Quarterly Journal of Economics, 

119(2), 679-705. doi:10.1162/0033553041382120 

Reinikka, R., & Svensson, J. (2005). Fighting Corruption to Improve Schooling: 

Evidence from a Newspaper Campaign in Uganda. Journal of the European 

Economic Association, 3(2-3), 259-267. doi:10.1162/jeea.2005.3.2-3.259 

Rose-Ackerman, S., & Søreide, T. (2011). International handbook on the economics of 

corruption. Cheltenham: Edward Elgar. 

Shleifer, A., & Vishny, R. W. (1993). Corruption. The Quarterly Journal of Economics, 

108(3), 599-617. Retrieved November 9, 2020, from 

https://projects.iq.harvard.edu/gov2126/files/shleifer_and_vishy.pdf 

Tanzi, V. (1998). Corruption Around the World: Causes, Consequences, Scope, and 

Cures. Staff Papers - International Monetary Fund, 45(4), 559. 

doi:10.2307/3867585 

Tanzi, V., & Davoodi, H. (1998). Corruption, Public Investment, and Growth. The 

Welfare State, Public Investment, and Growth, 41-60. doi:10.1007/978-4-431-

67939-4_4 

Transparency International. (2020). 1999-2019 Corruption Perceptions Index [Data file]. 

Retrieved from https://www.transparency.org/en/cpi/2019/index/results.  

United Nations (a), Gender Equality. (n.d.). Retrieved November 30, 2020, from 

https://www.un.org/en/sections/issues-depth/gender-equality/ 

https://www.transparency.org/en/cpi/2019/index/results


 44 

United Nations (b), Gender equality and women's empowerment – United Nations 

Sustainable Development. (n.d.). Retrieved November 30, 2020, from 

https://www.un.org/sustainabledevelopment/gender-equality/ 

United Nations Development Programme. (2018). Human Development Report (2018 

Statistical Update) [Data File]. Retrieved from 

https://ourworldindata.org/grapher/mean-years-of-schooling-long-run.  

United Nations Women, Infographic: Human Rights of Women. (2019, December 6). 

Retrieved November 30, 2020, from https://www.unwomen.org/en/digital-

library/multimedia/2019/12/infographic-human-rights.  

Wei, S. (1999). Corruption in Economic Development: Beneficial Grease, Minor 

Annoyance, or Major Obstacle? Policy Research Working Papers. 

doi:10.1596/1813-9450-2048 

World Economic Situation and Prospects (Rep.). (2019). United Nations. Retrieved 

February 09, 2021, from https://www.un.org/development/desa/dpad/wp-

content/uploads/sites/45/WESP2019_BOOK-ANNEX-en.pdf. 

World Bank (a), Combating Corruption. (2020, September 22). Retrieved November 13, 

2020, from https://www.worldbank.org/en/topic/governance/brief/anti-corruption/ 

World Bank (b), Corruption and Development. (1998, May). Retrieved November 29, 

2020, from The World Bank website: 

https://openknowledge.worldbank.org/bitstream/handle/10986/11545/multi_page.p

df?sequence=1&isAllowed=y 

World Bank (c), 2. Corruption and Economic Development. (n.d.). Retrieved November 

30, 2020, from 

http://www1.worldbank.org/publicsector/anticorrupt/corruptn/cor02.htm 

World Bank (d). (2020). 1999-2019 World Development Indicators [Data file]. Retrieved 

from https://datacatalog.worldbank.org/dataset/world-development-indicators.  

World Economic Situation and Prospects (Rep.). (2019). United Nations. Retrieved 

February 22, 2021, from https://www.un.org/development/desa/dpad/wp-

content/uploads/sites/45/WESP2019_BOOK-ANNEX-en.pdf. 

World Health Organization. (2015). Trends in Maternal Mortality: 1990 to 2015 [Data 

File]. Retrieved from https://ourworldindata.org/grapher/maternal-

mortality?time=2015.  

 
 

 

 

 

https://www.un.org/sustainabledevelopment/gender-equality/
https://ourworldindata.org/grapher/mean-years-of-schooling-long-run
https://www.unwomen.org/en/digital-library/multimedia/2019/12/infographic-human-rights
https://www.unwomen.org/en/digital-library/multimedia/2019/12/infographic-human-rights
https://www.worldbank.org/en/topic/governance/brief/anti-corruption/
http://www1.worldbank.org/publicsector/anticorrupt/corruptn/cor02.htm
https://datacatalog.worldbank.org/dataset/world-development-indicators
https://ourworldindata.org/grapher/maternal-mortality?time=2015
https://ourworldindata.org/grapher/maternal-mortality?time=2015

	DOES CORRUPTION IN DEVELOPING COUNTRIES LEAD TO WORSE OUTCOMES FOR WOMEN?
	LIST OF FIGURES
	LIST OF TABLES
	CHAPTER 1. INTRODUCTION
	CHAPTER 2. LITERATURE REVIEW
	CHAPTER 3. THEORETICAL MODEL
	CHAPTER 4. DATA
	CHAPTER 5. EMPIRICAL MODELS
	CHAPTER 6. REGRESSION RESULTS
	CHAPTER 7. CONCLUSION AND POLICY RECOMMENDATIONS
	APPENDIX
	Table 3: Correlation Matrix Output.
	BIBLIOGRAPHY

