
Appendix 1. Monthly anti-corruption index of Vietnam

2


[bookmark: _Hlk153295643]
	
	VARIABLES
	(1)
	(2)

	
	
	ABS_KDA (AEM)
	REM

	Appendix 2. 
The role of local institution quality
	
	
	

	
	AACI  Informal charges
	-0.023*
	0.027*

	
	
	(0.014)
	(0.015)

	
	Informal charges
	0.022***
	-0.011

	
	
	(0.008)
	(0.009)

	
	AACI
	-0.078***
	0.144***

	
	
	(0.017)
	(0.016)

	
	Firm size
	0.000
	-0.056***

	
	
	(0.006)
	(0.007)

	
	Financial leverage
	0.050*
	-0.047

	
	
	(0.027)
	(0.030)

	
	Profitability
	0.296***
	-0.969***

	
	
	(0.053)
	(0.051)

	
	Fixed assets
	-0.080***
	0.019

	
	
	(0.020)
	(0.021)

	
	Growth
	0.010***
	0.005

	
	
	(0.004)
	(0.004)

	
	Big4 auditor
	0.007
	0.011

	
	
	(0.008)
	(0.009)

	
	
	
	

	
	Firm FE
	Yes
	Yes

	
	Year FE
	Yes
	Yes

	
	Observations
	3,631
	3,631

	
	Adj R2
	0.170
	0.441

	
	 In this table, AACI’s coefficient is scaled by 100 for better result presentation. Robust standard errors in parentheses. *** p<0.01, ** p<0.05, * p<0.1
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