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The impact of military expenditure on economic growth under
different government governance degree —
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Abstract

Latin America is an important area for the foreign relationships of the Republic of China.
This research analyzes 266 data from 19 countries in Latin America from 2006 to 2019 and
aims to explore the impacts of military expenditures on economic growth under different
government governance degree in this region. Cluster analysis is used to classify the
governance degree of sample data into two categories: high and low. The empirical findings
show that (1) Without adding government governance factors, military spending ~ foreign
direct investment and trade openness have significantly positive impacts on the economic
growth, while population growth insignificantly slows down economic growth. (2) High
governance countries have significantly higher economic growth rates than countries with
low governance. (3) In high governance countries, military expenditures and economic
growth have a significantly negative relationship, while this relation becomes significantly
positive in low governance countries. Three categories, high ~ medium and low , for
robustness analysis, show that the relationships between military expenditure and economic
growth is same with the findings of two categories.

Keywords: military expenditure, economic growth, Latin America, government
governance
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ﬁ%?%ﬁbﬂ*&%ﬁ*' 2Rl ER wwﬁﬂ°

MR A S B Ok 1D J}’?ﬁ"’ﬂ'ﬁfﬁiﬂ 18 355 BRI 3 2 kit
YREHEALERER TR N A BRAR Y BB | e 8 v S (B AL

W A) @ S L EWamEL o B A i Td A X FiEgm s o KB E AT
ﬂ/g\:*#fimﬁﬁﬁﬁ:‘jgjt

Yi= o +ﬂ1x1it+ﬂ2x2it+'“ +ﬁkxkit+vit

v, =u,+ e, i=1,2,--- ,N t=1,2,---,T

Gk e LT e X A 2 B R (R B EEE BN 2 (e E -
P dficip B )4 %5 P> 2 o Breusc & Pagan 2 * 7 Lagrange multiplier ;2 | (LM
Test) » P Ui A AFTHELE 5 EHBHMLE - B EX Jfg*“H col=0 |
2
LM < x4 , ﬁljg\»fr‘}l’ﬁ EHBEHIES R EBRK » m LG ek > AT R
@EFHCA R 2 0 B Aok A

A
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Hausman 5 # #7]#& %% (Hausman Test) * k&R F T30 % fo'gf¥ra %k it B

2324 - xbBo harxs o pwa iy BEeEan - **Mmz:wﬁ*

"t’ﬁ*%é&g’ifmﬂffﬁfﬁ? WA R hiE 3t BT AR B8 Mo R WO %
F B EL ST ﬁ'*% REAMPE > Aok R ERE - R “xs‘.ﬁ‘—@‘i% Gl

3~ T R R AR P e Rl f BB 0 R RS e s R T A0
PR RS AR B B TR R F 2 o Rl SRk T -

AEE L PR E RIS Y B A N (T A A 0 3T 0 e )
R S E‘Lfiﬁ L%z P BRI AR L A R S B2 FURRRT VA S s R R
F g /K B3R PSAVT « geipiis GE - £ § & RQ i2 A RL 2 f i
?FJCCJ—JEIFPA\ K iR 3 o %F*‘}*F”’\m'iyﬂﬂ’”\ﬁm@% gl
R AUl Lt RS SRR A BN S 1
H-oFAmEy IE JLLJ}F]’]‘EQF'J"IEHELX BE2 - ez I—"ﬁ R S
\fzix;‘i ’Qg§+/kl mJIFT/rIw }f%pxn KE jﬁ*—rm }f%px 7\1'\}_“‘71 I“J’ mﬁi}"‘r/rw:}ﬁ*ﬂr"g ﬁ*
N - R R R & LG ke A L S gent B ALY BHEA
-t Wikd 638512 ;}F]ﬁl T4 5f o

A RS PRI (FDD) ~ 75 B (TRO) 2 4 v & (PG) -
e o™ o

EGis = a; + B1ME;; + B, FDI; + B3TRO;: + B4 PGyt + €51

<\; Iy

i=1,2,...,.N> t=1,2,....T

P PRI A AR IR GEE 0 BRI Ree IR AR RS0 A
L R e 2 Jﬁéﬁﬁ—rm B2 n,pw;&,m} LBEAKHA BREEE
303 il & T KR
ke ~FH j\/}fﬂ'kr’z\ 1o %8k " 5ALE %, (Economic Growth, EG)
I EMBRESEIT LD ( Mllltary Expendlture, ME ) - #cfris 2 ( Government
Governance) A éﬁ%‘ﬁx FhlsEks: tRE a‘:‘é%}ip* ( Foreign Direct Investment, FDI ) ~
% % B 2 (Trade Openness, TRO) 2 A v i £ (Population Growth, PG) - % #cAk i

{1\.’"‘3 :

1. S&=& (EG) ' Z:¢WFHTAHEGDP * £ 5 75— BRFEHRFT A4 ~ 4%
45&—?‘-"1.3?]"?&* lf_mifp % o
2. FF A4 (ME) @ Wi FE R pIgAGL & $i A é% GDP it &
W2 HFEFEF L NHERI LB LB AN xirké‘fﬁv WG - KNS -
3. FCRRGTRALR A MR RRTT i llﬂﬂﬁ‘%rifﬂ/x\iﬂ»\%‘r’ o 1‘ kA2 IpIRATR G
LY rS B X L*‘F" o
(1) * 2% 3 2 sk (Voice and Accountability, VA) © 78 — B K Feho
N FEBEEP L SR M E Tk Y CAARAd R4 d SRR o
—Ha g opd A3 “ﬁ}ifbs I T A€ ARE Lo T mARp d o
Q) sicf B F k4 /F B LA (PSAVT) @ @R ocir 34 A gd B &
Ll —‘hﬁh‘ﬁtiﬁ%ﬁa‘é‘t%ﬂﬁﬁ ;; Moo IR rBBF AR o d o
LT FOBLE PSR TR B PR o B Fo Rl ARG 0 T 3 R o
TRoOBEFBEREISL
(3) Fefpreic (GE) 8 Fofdk v 2 2 L JRARE 2 A JRIp2 & ~ $rcip R 4
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2 B RAIRERFL ST R B RERFRRLT G R - - &

BT FORPRICARE o BIR PO 4 AR 0 R R iﬁx‘f‘éﬁ\ °

4 =3 r'r'?ﬁ (RQ) e f*"ﬁ(}"—]*—,__‘:—’r""frlﬁ\xe‘.vf‘ IR E o ’f‘?*{ﬁ
i’iﬁ(ﬁ\’ffzzLﬁ-~§‘E4ij/Z°“ ”7—; ’f w?{‘&*’%‘lg\l ;,_/klifi
5

(5) i =4 (RL) : & Ag SR GET ﬁ:’z € P iR R > ;P?V—,l G E L)
7~ A Efﬁlfr,zrmmw;ﬁ PR RN ok d T e - dEA T B T
i RB o ELRPEP > KR EEFTERLLF 0 W +,g\1§ﬁ;‘ﬁ% o

(6) f A H#l (CC) : frR et 24 Goef A fIE EPMLR o ¢ b fiRHen ]
A58 112 & ik (capture) B pdFEfof A 1 E %ﬁmlﬁ-ﬂ o — Af@ T ;%‘-
BEARF >R Frcs &2 F42 (rentseeking) 7 5 > F B4 u&'\;\ S ANE R H
* o FR Fll'l’fg J}F] lﬁfﬁﬂbﬁ&/g’fi}z}"gé’k 31?’4\1@ f’ffii ’—ﬁEJ’Ef’(Aﬁ’i
5 PRI (T 0 HGEEAR K o

MR R A 6 o ipth s Bl FHES AT E KA 0 LR 4 IORE ik

j‘n’vfﬁﬁ“‘@}i/r ’Rj“’ Xiﬁ/”\g{"{"&rs/r' %Eﬁﬁ*"{«}i/r ’Rj“’

4 I ®E e 7 (D) HEERRT (FDD) (¥ AaF#E 285 NIRRT~
it GDP rﬂb“ﬁ‘ EUES N E”"“I’LL k) ‘f‘fﬁ’%\:{ o (2) ¥ % ®* (TRO) :
ERAAEFRE T ZLY SRFEN RFERP 2 AR EN T B PALH
TR B IEAE G AR £ o (3) AT H & (HU &r¢ﬁﬁaw;mui40

% 1 3 Ry £

2= % i 2 5 2 JET 4 = ] F o
B | | RELH T R
T % EG | g £ & FHAHGDP & F o S W R
AR R AR
iﬂ= )‘n—| t ‘% ° .
iz ME | &% FE L 1 GDP i
2§ R PR 2 RS TR
fem A S S L S S P TR
% ¥ GG | Ftfpip LA 4 % 2 S A 4 95 27 gegm
2 g3 ’E(‘ﬁi/r' W% 1A=
L. | FBUEILF R~ ik GDP )
FDI | RE#HF wgoaﬁ’ ¥ 2R
, s , B fopraredy e Wpik | o
EY | IROFHEE Ap2amaeg. LA
ek FEhE AT HE S LD
PG |~ T H & - EFE AT i | 2R R
S AR
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TSR EL

Mﬂv‘w‘zﬁ'%ﬁﬁ/&‘&;F#ﬂ‘i’ikr'fsp;ﬂm/zﬂ;ﬂ%t #E“f*‘n“”%%fv’ﬂ
BFo &3 19 BRFs A ka0 £ 2006 & 3| 2019 & £ 14 B £ R 2 & Tl
f’rl”\’}%"3,15":‘]‘266%:#7}"3&1”'}”\*%"

4.1 fcit P st

A AREHRIE (EG) ~EF A4 (BEG) ~# 72 %7 (VA) ~rFinjfE
THEF 4 F B A E (PSAVT) -~ FLRAL it (GE) ¢ &% (RQ) ~ &R
Al (RL) ~ F F424] (CC) ~*+ME#&HPF (FDI) ~ % B3 (TRO) 2 4 v 3L
(PG) % % Handoit “fL“;J‘,f“L% dod 2o

Z2EET AP T ENE RRRE AR L (EG) li’lﬁtp 2.0429¢ > ¢ i #cE_
2.0769¢ » =8 X & 2.858% > B x B H_9.649% AT 3 > ] B F-6.854% 1138
BFRES A7 P E R RRRY A 5P T GDP & £ 5§ %#HL Q1SR A B
BEA DN (ME) 2 T8 1341900 ¢ =#H_1. 173/ M %;%.%LKO 75596 0 E =~ B
{3 863% A B Hv Iy » &) EH_0.3119 4 20 B AT AP ERREATE
LAk GDP v b ML K35 BE AR

LR S SRR (VA) T304 85 0120 4 > & A Bt 52504 5 g A
1257 2 Mg £ 3 - BMe-1415 MR ALZ p By s FuefiE e s B4 S FRR
2% (PSAVT) L3240 #5-0301 &~ > M3t 04 > R AP EE RIUMETR T F © B
B A 1.063 2 AL T 0 RMA-1902 DI AR G I J’Ifff]‘i‘iﬁ‘i (GE) T #2axs
B 5-0277 44 BIFE B R Rpaa 3 Fied ) BF A 1275 A NI A Ar
M -1.658 NI AE Mgt T F ST (RQ) LA dich -0.187 4 » kg A 1.539 &
DM AH > AW A-2364 BN ELPHE S EE&EFT (RQ) i E e % hL e
4o R LA (RL) T3 5 -0.548 A PP il @i S 28 T 0S4 SR E G
B BB A 1433 A IR A > B KA -2322 I PP F R4 (CC) T
24 85 -0371 AR Hﬂ?)ﬁ*?&%\fa{{@ ;BB A 1582 A I A 0 B A
SlSI0 M AE PR SR E A T o R E R FOR AR B A H EF LA o p
EEFuRME s g O PR LN LI o s\:mﬁx IR Foo

GRE R E (FDI) 5 T304k 41929 0 ¢ imdcE_3.4589 0 @ L E_3.896
9% > B+ BEH_40.027% NI A E LIRE AeR] ﬁx | EE-0613% MM AFEREL S > &
TP ER R R R T GDP B KL 4l BE AR F A B (TRO)
T iafc s 6839190 0 ¢ = #Hc 63.98495 5 @ #ﬂ.% §_27.9449% » &~ B H_138.744% I
IFL,__y__;?K*'fr[‘] &JIE‘K22106/ Le® @ 0 dm pP F RRRE gD
33 GDP K 5 £ 4R £ 4 116 l[%p/w\m gL 4 v E (PG) T iadci 11519
v If_ﬁ/{‘«l—\ 1.232% > m &% % & 0.62990 > &~ EH_2618% N A" d » &) B H-
1.786% M E pshd 27 AP E b RRFS A v X EF I EAPL G433 B A
fg‘!:,c
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+ 2 Hat it &

LS Tk A S B B B WL
EG(%) 2.042 2.076 9.649 -6.854 2.858
ME(%) 1.341 1.173 3.863 0.311 0.755

VA 0.120 0.096 1.257 -1.415 0.519
PSAVT -0.301 -0.274 1.063 -1.902 0.557

GE -0.277 -0.322 1.275 -1.658 0.548

RQ -0.187 0.199 1.539 -2.364 0.683

RL -0.548 -0.603 1.433 -2.322 0.655

CC -0.371 -0.518 1.582 -1.510 0.654
FDI(%) 4.192 3.458 40.027 -0.613 3.896

TRO(%) 68.391 63.984 138.744 22.106 27.944
PG(%) 1.151 1.232 2.618 -1.786 0.629

iR E(EG)EF A N(ME) #3182 3k (VA Foinf 2tk k4 /F &1 a(PSAVT)
Fehpreic (GE)~ £ &% (RQ) - ,zf**w | (RL)~ § A 44] (CC)~ “FME &35 (FDI)~
3B (TRO) % 4 v # & (PG)-

422 AT BF LA NHERI LY

AT 2R AR AR TR Eﬁ/»\%‘r’ EIAI P RE BT (FDI)
%F“*i(TRO)i Avad (PG) FFFT o HFREAF LN (ME) #3573 (EG)
2 e TR ERAE D AHK AT ;1 %ﬁm*ﬁ T Bk b_sfﬁ’»féi‘ﬁﬂ\?%‘*';fz‘r
y+7 ﬁ‘:‘“] o d FJ@L,@ L0557 RS2 1% 0 F %ok k 55 2t pooled H5¢ o
LM & % 1678 $ F & -] 1% » ":s‘,iéﬁfs- %*“ pooled #5% - Hausman # z e+ = &
5437 8 5 B 1%, B Ak PR o R RIREE T BT F Ik i
Alfis & TR g T & B % B o White e T §f 0 Fl Ok B a4 R
Fdod 3977 o

23 rUEAZELOHSHRIL L BP
Fi SIS R
s t E(p iE)
C #E3g -6.389 -2.130%* (00342)
ME 5% &+ 4 1304 1.822%* (0.0697)
FDI * Me &% F 0.093 2.600*** (0.0001)
TRO j * 0.107 4.109%** (0.0001)
PG « r 3 & -0.861 -0.757 (0.4499)
AdjR? 0.269
?‘;11: F14 (ME): #Wi4ei7 (FDI) 3 B3 (TRO) & A v # £ (PG) -

2% 1p<0.0 s **: p<0.05 > FE 1 p<0.01 o
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K g ”i“l&ﬁ”?* 5 26.9% ° ‘;‘%ﬁ%ﬁfrﬁii 2 (ME) $#3%% %7 ¥
PR L LRV LY 3 2R RNE T L DA A F R 5-—;@4?; S
Hleded gﬁ’f%‘%’fﬁﬁﬁiﬁﬁ\: R #@\p (FDI) % % % B (TRO) $3%¥ % 1
%E%i @%23&‘3’ A 4ok (PG) BRI +/ﬁ'ﬁ‘3\*-&$§;‘%ﬁ¥§ﬁf§;§o AT EFNE RHE
ii:‘!é”#*?ﬁi@##%i’ﬁﬁvﬁ Woje o EWR R A T s fﬁnf,%fi’ﬁii
Mend 2§ AR R FP RR 0 S Tl R o
4.3 E¥ L7

Y EICRe Rz 2 BAp R 70 FE TR B FE A AT hE
& gﬁi\'ﬂ: g E&]f(}')‘j‘/riwm#’r} od A4 4L(F mﬂ’/{f‘]’/rﬁ pon IR #ﬁﬁ’—zﬁa 1% ‘[%
RS s (FUR TR R R FBIAR) ~suhy (sThpea ) e (E 3
SR EERM  FRAEF) 2 AA (BT REFT) FlF o Y E - flﬁl?ﬂ%ﬁﬂ
JKFT/;««,.;{*\/EM B E BFEE WL P e I BRCHATEAR R R AR
E RO IL R 5 B ¥4 45 (cluster analysis ) i}“’“‘*— Bixifgen>iz o L FgF
(2019%‘%“‘ %“M\%‘rq}aﬂkﬁﬂ‘lﬂﬁw" L P i f“u*’w\ﬁ% infv;f'ﬁ*‘f— CARLRUPE
WENF R ZRBFMFA T - FELIE YR AT LAY AR L RFEAEL
fe ek i o
BHLAITES AL 4% L 50 A 57 U zL%WNIFTm PAE R A 5 MIpTE
2 Fg T TR ZxL‘F"Eb *‘@F'-? 1% ‘;‘*‘Hiﬂ‘];&]ﬁmfifj‘/rﬂiﬂ £ L_"f«_f};if(}ﬁ‘/r'
Wep B FP 975 a2 P A AFTEE R AR T L E
9‘3«;' A2 M e R R LA R e R AR EL o f R a3 > 91
)1 TR P T A WAt E AR EE R rS Bio % mf(fTZ\ Rtk iz o ¥R 266 EN
ﬁ}*m/» BiolHFEH2R TR AE MBI 238 T A 285 502 ﬁﬂ\ RS
SAnd A BRen 14 T 4 17 B B RO 14 8 FRARFAT 5 SR IR R
FREAFT e R REARNFEEHASLRE- AT T HS BEFETL &R
SEHNCHRIEFRLB o Mﬂirs,r.;w e g A £ li’lﬂt? 2.82% > T ¥olceh
HEEF L 0.46%; MiaTE B A £ li”@:: 1.95% > & tafeeit 8322 0.19%
B Tiof AL R i 087% tims 1.748 H ¥ FE 5 0.089 &_f%ﬁ*fl\.% 10%T » &5
TIEGR SR E B M o NS ARNE AR o B ISR R FENEFHN £ F R MILIE
ﬂﬁm A £ o

34 BELFESEHEY L

pJ2 B eI
VA 0.00612 1.0861
PSAVT -0.41676 0.68219
GE -0.40790 0.83503
RQ -0.318670 0.93580
RL -0.72484 0.95155
CC -0.56915 1.31426
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# 5 ANOVA %~ 47

B F4
zppraqe] fdR ([ THIoe] fdR | FRE | MEHR

VA 29.223 1 .160 264 182.438| p i©<0.0001
PSAVT 30.256 1 197 264 153.645 p £<0.0001
GE 38.703 1 155 264 250.152 p £<0.0001
RQ 39.426 1 319 264 123.665 p £<0.0001
RL 70.406 1 164 264 430.311 p £<0.0001
CC 88.869 1 .092 264 961.243 p £<0.0001

447 FEAroRERT AR L AHEAI L LEP

AT REFRARE ST RA AR &_#3';#‘1 ‘PR E 4RI F (FDI) ~ § 5 B
% (TRO) 2 A v =& (PG) ®FRT » * GUH FARRFA AT FHd 7 ks
ARRET OBEFANBEASLME G

KA R P e 17 B R FE (T Panel A4 od FHRTEL SS55 A5 @
3 1% 0 B ok 03 B2 pooled HE5Y o LM T G 16.83 H S S E ] 3T 1% 0 SIS B
;9B pooled #-5¢ © Hausman & % e+ = (8 5 24.89 8 5 M3 1% 5 H 2%k %,-«
R o P RBIR R AR AR R RBETHEAE BT Y ERTR
#een White 1 %0 B 200k i fF i % 4ok 6 977 o

26 ME (FAFE) ISCERFOIFTLNHEHRSEL 2 PE

%k 7] Tk i)
% Hc t B (piE)
C #5E51 -0.027 -0.014  (0.9889)
ME % % £ 72.31 2.457%* (0.0147)
FDI # {3 4 7 0.058 1.728* (0.0854)
TRO § % 0.029 2.344%* (0.0199)
PG « r % £ -0.954 -2.157** (0.0320)
AdjR? 0.234
x1:FF L0 (ME)- F@]@J}s@%p (FDI) ~ 5 B2 (TRO) % 4 T (PG) -

22 Ip<0.] 0 ¥ p<0.05 0 B p<0.0] o

MRS TR RENE Eﬁ:ﬁ?“]’ ﬁ’#ﬁ" 5 23.4% - wdr4lF 5 B2 (TRO) -~
BE&HIF (FDI) 2 L o H & (PG) * 3 B R#&F és-%?:rﬁz)» 3 (ME) i%'ﬁéf‘
FIHRFLI R LT AREE FERARISEOR A GARELEIT L Nt
LS = R '*’MHH\ S R b VE A ST s
'*’F%" SFERBAE SRR~ EE ST R ERRE F RS A RBRL -
Feffa ’F*”‘ LA G AT b e T fE R ﬁi@%lmﬂ%‘imeﬁé%@’ A 14¢
g hA A4 Rl gt P@W’\-&V%*iﬁ?ﬂ?\ G T I R GHAL AR IR P B
MipIT T > AR P EF LRGP FE BE D (Fp D 384 rﬂi‘a*c*
B p *7?? LR g E & o

B4 B2 (TRO) 2 “RE iﬂ%#)\ﬁ (FDI) HE R HEFI» B E  a oS
(PG) PIES SRS L3 HE L » B8
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27 BR (AAH) SERFAET L MRS L2 PP
Bk A E
P tE(p i)
C # e 0.421 0.164(0.8713)
ME % % % -350.3 - 2.126%%(0.0445)
FDI # {3 #3# 5 -0.219 - 2.004%(0.0570)
TRO § 3 B % 0.237 6.574%**(p<0.001)
PG « r 3 & -4.346 -6.885%**(p<0.001)
AdeZ 0.462
x1:FF L0 (ME)- FW@#&&‘AF (FDI) ~ 5 B2 (TRO) % 4 T (PG) -

T2 0% p<0.1’**'p<005’***'p<001

d *?sféﬂﬂwﬂ‘“’? 4 Rgdn @i EnE ek fF o T RS0 F R
k% o d N F L 011 B FE 5 0.74 330 10% > 38 & B350 B ek {403
EEARORL R ELfpkid 70§ REDAPEERE PN R S
46.2% m%ﬁy*?T’*W@ﬁ%?<ﬂn>i&ré (PG) 3% F i
.Rﬁﬁﬁdzﬁravﬂ%,F%’:F"’%;:(TRO)EK} F A PQF#J_@,RBKO

““‘#"’?Ff%@:—"ﬁi)»u (ME) ##y % 5 ’E‘f*'%\*-v\)aﬁﬁ-*él?» LL;fé
okl B AZ KA JRIOT 5 T PE’PT“PJIFT/rE“’%EJ*}:% g #
%‘I‘Jﬁix I A £ m"rﬁﬁx‘mi‘”ﬂﬁfﬁi% EEE SR kB

o BFLNGREPM AL F T L E R RFEFEERSE B
iii‘ SR HS TRE N OAVER R LT GRS E .

4.5 Robustness # /7|

CIRREE I LA S ﬁ’zfﬁéi‘*’;k%— TRBH A Lo APiE- TR

=

7] (Robustness f7]) « 47 315 iS4 WP 3 K 8200008 £ ol L3 ¢ 715 5%
FTiéﬂﬁﬂE:iiA\ﬁﬁgzx p;.m P LR
AP ET ZHE ZHI KRR R ZHA B AR BRTAT b

B F?'m/rﬂﬁ;r_f}i AR THELRATO AR ERORILERE - XM
LZFN Y AR B E AT o T R = A7 5 5 Robustness 4 47 0 &
8 % £ pJTIF’]‘/r-«._ - IE#}E}’W‘%&L == A\éﬁ”'ﬁ”%—% o
d o 9oz A kEE R &plﬁfiﬂ\mﬁ«:f‘j—iéﬂi;‘l BRI e AR R f] A

,‘&\pod L8 W AT AM AR EFEY o ATy upILIE P EA S

B p fﬂf(f:]‘/r-«..z\ WiEL o & B Eﬁiff/r P Y ”LFF RSB
e }i/rﬂg:iimjf(}"«l—z\ T o /3% lq«}ifi};‘j‘/rﬂ% HEF E.JT(};:I‘
EJEﬁ&‘F’ av E.JT(F‘I‘/\:'«,.W% eI E F 28 4 EN ’fiﬂ‘@qﬁ )E,,a ,;;Ef"f
PARE M4 EDTH N EELAIRARNRILPELZ AL LA R
S AT e R R R R R S RSER RS 0T BA
RE2LRE; L2 A EP '“—"’K;};;-Hr R4 Az o2 o

"
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%8 ZHIDEH
¥
= ¢ B

VA -0.77435 0.08962 1.08616
PSAVT | -1.02107 -0.35211 0.68219
GE -1.07061 -0.33701 0.83503
RQ -1.44531 -0.19815 0.93580
RL -1.57733 -0.63365 0.95155
CC -1.12346 -0.50985 1.31427

%9 = #FHa ANOVA 4 17

= pd i Lot = e pd R F ¥ | ¥
VA 22.366 2 102 263 | 219.66( p iE<0.001
PSAVT 19.777 2 162 263| 121.84| p &<0.001
GE 24.943 2 113 263 | 221.13| p &<0.001
RQ 35.871 2 197 263| 181.95( p &<0.001
RL 44.454 2 .094 263| 473.49( p &<0.001
CC 48.346 2 .063 263 | 766.68| p ©<0.001

Mz AR R S IR R] R ééi&%@ﬁg\ﬁﬁ-z)ﬁmbﬁd%}i;gﬂ BERIAEZ PR
LNl SR K?* P B¥if -2y gic2e (= ~%E2 = SRR
BERI ) NEARNE FTHEL 2.82%; = A 8¢ BISER NS £ 5 T 5k
Y 20% ; Z ARG AIR eSS £ T 35Ech 1.43% -

b d% K L(l"ﬁli;z#-g FHBAARZE P AR S D %if%g{)#’*ﬁﬁﬁ?’w\
i ifﬁ/?] Ak FE TG B oA ES Lﬁf % BIARan R EGEE 1.39%2 #
FEE 00925 ¢ jpBeam RS EGHEE 057%2 FE 5 038 Ak -RE 10%T »
AEFTIEZ R IR e B LR e S K FAPR o B o ILR ReNG AN £ F BT
TRFREOEARRE T o P RIS BA MR ISR e AHRSE T AREFLR o

iR A RO LRI LI ES B ERAR e
E ?—?}ﬁ‘; To MR ISERREE ¢ RIpEFFRFL 17404 10 2 £ 11 -

R GEESS RN TSRS R P I S L S X
TE A 1527 B3 E 5 0.0011 M3 1% > B 258 v R & 058 { 3y pIe
) B RS H H A% I F F% 4k 10 -

:ﬁ}i,rl‘i’w?\mﬁ%ﬁwﬁﬁﬁf |2 f2f84 5 74.437% - b Eird| KT ’Eix
I(ME) 0 RERFHEFL T LS8 D pFadsiak o d
PRRGECFETS ERETHAFUMETEAAERAEG ok B L N ﬂﬁ,fs;:-‘
FE - FHET A FLE 10%T > 2 4&HKF (FDI) ﬁp B ‘;;,mk T EEL
PR FEE% (TRO) Ar 2L (PG) MIEMHEHRFTE T HEFI» I8

»

[
HF
(z»

— 114 —



ANEBIFTGHEE T HRESCH ARV E — 1 | S AT

2010 MR (ZAH) SERFEE L DR L2 PP

¥ T T % B
% # t B (piE)
C #ie5m -33.60 -7.442%*%*  (p<0.001)
ME &% + 4 32394 2.3875*%* (0.0288)
FDI #+ M 247 1.2901 2.004* (0.0570)
TRO ¥ % B %« 0.2729 3.6755%%* (0.0019)
PG « r & 8.0069 3.0784*** (0.0068)
Ade2 0.7443

w1:F% 24 (ME): #*RE##%7F (FDI)~ 7 % B (TRO) % 4 r £ (PG)-
2k p<0.] 0 ¥ p<0.05 0 FFE: p<0.0] o

Y R A 15 B R 727 Panel 447 o d Fig T iE 5 583 H g5 & |
1% > B 2% 058 i3 pooled #i3t o LM B 5 15.16 H 85 &) 3t 1% @ "F 5 iR
** pooled #5% - Hausman # €7+ = (& 5 34.89 # & @ <3 1% 5 H 22k B3t hgy
Bl e FERRBISFERE AR HOE AR TS EY T 2R TR R D
White # Z_» ﬂ{i%%‘i]ﬁﬁﬁ.ﬁé%ﬁrz\ 11 #7171

211 PR (Z2#) pBRRHITLNHERSIL 2P

Bk ] 2k i)
Tl t £ (p &)
C # e -0.226 -0.083(0.9341)
ME 2% + 4 -81.76 - 1.045(0.2974)
FDI * Me &% F 0.1072 2.984**%(0.0032)
TRO § % @& 0.077 2.953*%%(0.0035)
PG < r # £ -2.285 -2.587*%%(0.0104)
AdjR? 0.2587
?‘;11: $49 (ME) “HE447 (FDI)~ 7 % B (TRO) % ~ v %&£ (PG)-

2% 1p<0.] > ** i p<0.05 > FE p<0.01 o

ISBEHLY RIGERFOSERFES 2717 BELR L2 AR 5P 2
*m;}ﬂ*hr RAvf A Z o3 o ¢ &/rﬁﬂﬁmg’f%ﬁﬁﬁ?ﬁﬂ]iﬁ%’fi% a 25.87% ° to
t{,af%@;Taﬁiix,.(ME)éfé;@?\él G ABEEFL R T RE B F(FDD)
% ;f; B (TRO) ik 53 MF L » % a A v 2L (PG) B L4 £ 4

BMEisRE-

TAI2 AV E BN A EL R WL PFFE L
Miked 212740 A5%5H" 4 S48 SR FRELRBE

— 115 —



BISEEERE  SBVUTIYE BR—

W e RE—— 8 H

12 wmEAirey
DRE A 19 B R R P T /x\ii(:‘g ~ 1) | e = /x\ii(:‘g ¢
RN S @a¢~(%ﬁ ‘&)ﬁ @E«»(%ﬁ ‘&)E

BEDw MG
FhoM ko

Fhoke

KA 1T A)E ¥

o B o

PRI RS C AL

MR BIE(E PR A
5)EE A D RS

EOREED 5 M o

PRSTE(H A 15 F)E T
A AR L R A
Fhoomia e

PTENRRBE
A R G i
LS 5 E R R LR g
PR RS E AR S NI ERE S a RN
MEF LR &S AT EFEZ
é‘f’li@ﬁ_{_i’!q\d

ABA o @R T ENE R E R ik o

AP LR S G S B E L A

%—\-—A—\O\

BB ATREE
rER TR LAEKTEY
7 & F i
}%ﬁ’; LRI R ”“
PR FEA S B L EETHALEH S VL Fpo BB L R e

E(};‘T/\—j/’. j\{ﬁ

G EM B 3 F
& k=

Flﬂb

R

IRL DR R AT B

PRt daE R

5zﬁﬁsz/rﬂ#ﬁ+ﬂﬁ ‘;;_/’é‘fws\v\ R AR IR Fa;fJ:FT/;«IP’_ﬁL}iT CEE L

HeHm Ly LT 2k 277

v

WERE R

% 19 B & £2006-2019 &

¥4 &

fﬂ;l R S N /w\ #7(Panel Regression Analysis) o §F 2.5 % % 4o

( )"5 EisTEE Ngﬁ*{\ (RS ?\P QF' ‘*ﬁ*
HZF SRS L IR E - (2)BRAGER

@@)*W%*nm%ﬁlk'sﬁﬁﬂwﬁﬁixuﬁ

PR MBSERFAIT L IHIREHRIE LD

mEREEARR

AP FERENT EE LN E AT E
ot E ﬂﬁmﬁzfj—mi"’ﬁfié_ﬂ By ki
BRieBRFAIZT L NHZRGHRSL S L
@(&%ﬁﬁfﬁiﬁéﬁﬁ&$%‘ﬁ$7
PRy~ B E
ViS5 2 MR RN F’Qé‘q‘i,’é’f\/éfﬁ""%ﬁix a3
}i‘izﬁfﬁt
ixplmﬁ El 5 peRab)
FANHIREHSL AT
FRRPCEFETANERP

Sy
B

~m)

<

j‘,}

]

A B i

»
. J}w

4

<

(F

7 %‘/éésgg»lﬂj»fé m?ﬁﬁ 1%

,‘q_/ E

a*wﬁﬂﬁﬂ
—7~

BE 4 o

,

b

— 116 —

mém ’q'f":"\" E ::

55& ?\"’b" n‘ﬂ}i/rﬂﬂ?\—,ﬂﬁii
R SR
&E-ﬂ ,_g-K o () B~ /w\f:*ﬁ

S(Z)EE

TI T,

W m-ﬂ

2 B Rpie AR R 2 - JAE M
o RS € o F BRS T i
R FRE R RFIV A MItRe AR
EE R SDE T
?Mﬁ-zﬁﬁ¢L%M£ﬁ@@&)ﬁ@%ﬁ%@ﬁiﬁéﬂm%’
BELA I FIRT B R AVE B eha & 0 4 s PR WFHE G
Bh 5 4 ’am:,\.w o e ,_J_r_;(}f‘-r/r,;ﬂ? 2
(‘:‘ }ififf/rﬂﬁL}i) ’ B\F'&mﬁﬁ é‘F—f” ﬁ‘izﬁfg\‘ EE -Q KGBEISEN
74 “%%*K%”ﬂﬁm@Wﬁ?”ﬁ
PRRSErF R

ﬁﬁiﬂhﬁﬁ“°5—*m’$fw%p

A& B R
SV Y- R
S0 S

P cFuk f (f(/r'ﬁ(
#’t'

NE B CmEL L NERN A ﬁj‘%ﬁ“f‘r




ANEBIFTGHEE T HRESCH ARV E — 1 | S AT

T P T FHR R SRIBEAFETEEIRT G ARG E A
AP T EFNaguER S BRI RO MM S BEIRBEEN Y B Re Rk AT &% o
B2 44 F (FDI) 2 5 B (TRO) #EL HFchgds L BFL o B8 £
frEne % (2015) # 2 ¢ ﬂ%ﬁd PP T2 eaRGEETRE B2 2R FOM G-
‘WUU%BW&&&ﬁ 4J““[Nx ZoAvip D Ry b Ky Bt ip il B RohS

?f'“@{f?BA%ﬁkwé{EEHj?$ﬂﬂi S B4 o

AFFZBRADF RO LR TR AR 2R P2
E ﬁi&& F oA 4£.1996 & B 4p 0 AN e F g ngffg MATF T E Ak o F R
ISRl e ol NS R T S S SACR N O pEELE ) S R L 4
R FENFY O R BHERS LT FHL A E

SRFAREZ RY
?ﬁﬁﬁxuﬁ*“f nﬁﬁz’uﬂmp cf B H - AGkE(e B
Bge 2 ARy ) & H- r«(%vﬁiﬁg)j\/}lﬁggfx & Fe j\pm;}%w.ﬁ}fq
T RaTE e :E;;;;g_: A 5\@» > A ;{f,‘j—‘%?‘ CFCAER B R R4 R AE
N&%M‘g?&?\%é%mi?ﬁ&ﬂ%%ﬂ—%wi.ﬂﬁm@bgmgau
H - BRI s res BB Feiphing s {a LERP L D 5@ L o o
R r"rl“L%J)a B4 B iR b ,,_l‘”ﬁ_)fpﬁ‘m]??]ﬁﬁ E e SRR 2 R S
%?—3,5. (A T & TN iﬁ#’%]’?’ B RF s 2 JT(F‘]‘/;—-EE’_%EJAX R I
S RRNARE LSS S mﬁ MR RZEF Tk o

B

> £
~ 2 ®

REI

— 117 —



BISEEERE BTSSR PERE - —F 0

54 2

R AL 2016 0 MEF FTHRZ TR CHFAEARLLEIE > 2L F
9(2) » 157-171 «

TFE 2009 gFEFEE oM BRSO

F R R P 02013 0 3+ § £ARE (kh ¥ | Hill ~ Griffithsand Lim) » 5 4 : ¥ 2 &

IR

P ¥
%o R E 02019 SR Ml X SR RS L B E
27 3 > 23-52 ¢

BY 20150 ¢ FEPC ENPTRA AL AT e ST IR B R A

£ ¢ %7 >16(3) 0 131-180 -

Awan, R. U., Akhtar, T., Rahim, S., Sher, F., and Cheema, A. R., 2018. Governance,
corruption and economic growth: A panel data analysis of selected SAARC
countries. Pakistan Economic and Social Review, 56(1), 1-20.

Benoit, E., 1973. Defense and economic growth in developing countries. Lexington, and
Massachusetts: Lexington Book.

Benoit, E., 1978. Growth and Defense in Developing Countries. Economic Development and
Cultural Change, 26(2), 271-280.

Bhattacharjee, J., and Haldar, S., 2015. Economic growth of selected South Asian countries:
Does institution matter. Asian Economic and Financial Review, 5(2), 356-370.

Cooray, A., 2009. Government expenditure, governance and economic growth. Comparative
Economic Studies, 51(3), 401-418.

Daddi, P., D’Agostino, G., and Pieroni, L., 2018. Does military spending stimulate growth?
An empirical investigation in Italy. Defence and Peace Economics, 29(4), 440—458.

D’Agostino, G., Dunne, J. and Pieroni, L., 2019.Military Expenditure, Endogeneity and
Economic Growth .Defence and Peace Economics, 30(4), 509-524.

Deger, S., 1986. Military Expenditure in Third World Countries: The Economic Effect.
London: Routledge and Kegan Paul.

Dunne, J. P., Smith, R. P. and Willenbockel, D., 2005. Models of Military Expenditure And
Growth: A Critical Review. Defence and Peace Economics, 16(6), 449-461.

Dunne, J. P., and Uye, M., 2010. Military spending and development. The global arms trade:
a handbook. London: Routledge.

Dunne, J. P, and Tian, N., 2013. Military expenditure and economic growth: A survey. The
Economics of Peace and Security Journal ,8(1), 5-11.

Gani, A., 2011. Governance and growth in developing countries. Journal of Economic
Issues, 45(1), 19-40.

Gokmenoglu, K. K., Taspinar, N., and Sadeghiech, M., 2015. Military expenditure and
economic growth: the case of Turkey. Procedia Economics and Finance, 25, 455-
462.

Hassani, K., 2020. Impact of Military Expenditure on Economic Growth of Afghanistan.
American International Journal of Economics and Finance Research, 2(1), 72-80.

Hou, N., and Chen, B., 2013. Military expenditure and economic growth in developing
countries: Evidence from system GMM estimates. Defence and Peace Economics,
24(3), 183-193.

Jalilian, H., Kirkpatrick, C., and Parker, D., 2007. The impact of regulation on economic
growth in developing countries: A cross-country analysis. World Development,
35(1), 87-103.

Karadam, D., Yildirim, J., and Ocal, N., 2017. Military expenditure and economic growth in
Middle Eastern countries and Turkey: a non-linear panel data approach. Defence and
Peace Economics, 28(6), 719-730.

— 118 —



ANEBIFTGHEE T HRESCH ARV E — 1 | S AT

Kaufmann, D., Kraay, A., and Zoido- Lobatéon, P., 1999. Governance Matters. World Bank
Policy Research Working Paper No. 2196.

Kennedy, P. S. J., 2017. Analysis of the effect of indonesian defense budget policy on
national economic growth. Asia Pacific Fraud Journal, 2(1), 49-60.

Loverman, B.E., 2019. Military Government in Latin America, 1959-1990 -
https://www.oxfordbibliographies.com/view/document/obo-9780199766581/obo-

9780199766581-0015.xml. (retrieved on July 3, 2020)

Lobont, O. R., Glont, O. R., Badea, L., and Vatavu, S., 2019. Correlation of military
expenditures and economic growth: lessons for Romania. Quality & Quantity, 53(6),
2957-2968.

Mainwaring, S., and Scully, T. R., 2008. Latin America: Eight lessons for governance.
Journal of Democracy, 19(3), 113-127.

Mani, K., 2007,Militaries in Business: State-Making and Entrepreneurship in the
Developing World. Armed Forces & Society, 33(4): 591-611.

Mani, K., 2011, Military Entrepreneurs: Patterns in Latin America. Latin American Politics

and Society, 53:25-55.

Mora F and Fonseca B., 2019, Latin America's Armed Forces : It’s Not the 1970s Again for
Latin America’s Militaries. Here’s Why. Americas Quartrrly, December 11, 2019.
https://www.americasquarterly.org/article/its-not-the-1970s-again-for-latin-
americas-militaries-heres-why/ (retrieved on July 3, 2020)

Omoteso, K., and Mobolaji, H., 2014. Corruption, governance and economic growth in Sub-
Saharan Africa: a need for the prioritisation of reform policies. Social Responsibility
Journal, 10(2), 316-330.

Owusu-Nantwi, V., and Erickson, C., 2019. Foreign direct investment and economic growth
in South America. Journal of Economic Studies, 46(2), 383-398.

Qiong, L., and Junhua, H., 2015. Military expenditure and unemployment in China.
Procedia Economics and Finance, 30, 498-504.

Ram, R. (1995). Chapter 10 Defense expenditure and economic growth. Handbook of
Defense Economics, Vol (1),251-274.

Reitschuler, G. and Loening, J., 2005. Modeling the Defense-Growth Nexus in Guatemala.
World Development,33(3), 513-526

Rjoub, H., Alrub, A. A., Soyer, K., & Hamdan, S., 2016. The syndrome of FDI and economic
growth: evidence from Latin American countries. Journal of Financial Studies and
Research, 2016, 1-8.

Shahla, S., Khaled A., Ahmad, M. and Fakhradin P., 2017. Investigating the Relationship
between Governance and Economic Growth in Developing Countries. Journal of
Economic and Management Perspectives, 11(4), 988-995.

Stroup, M. D., and Heckelman, J. C., 2001. Size of the military sector and economic growth:
A panel data analysis of Africa and Latin America. Journal of Applied Economics,
4(2), 329-360.

Tao, R., Glont, R., Li, Z. , Lobont, R., and Guzun, A., 2020. New Evidence for Romania
Regarding Dynamic Causality between Military Expenditure and Sustainable
Economic Growth. Sustainability, 12(12), 5053.

Useche, A. J., and Reyes, G. E., 2020. Corruption, competitiveness and economic growth:
Evidence from Latin American and Caribbean countries 2004-2017. GCG: revista de
globalizacioén, Competitividad y Gobernabilidad, 14(1), 95-115.

Yilgor, M., Karagol, E. T., and Saygili, C. A., 2014. Panel causality analysis between
defence expenditure and economic growth in developed countries. Defence and
Peace Economics, 25(2), 193-203.

— 119 —



