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Executive Summary

Whether or not ODA, grant in particular, has been effective in economic growth
of the recipients has been controversial, There appears to be a belief that grant
is not so effective in raising economic growth rate, The current research tests the
effectiveness of grant in economic growth of Korea's main development partners
using econometric analyses,

For that purpose, this research performs time series analyses with respect to
Vietnam in Asia and Tanzania in Africa as well as panel analyses covering 42 main
development partners, After performing the econometric analyses, the research
team undertook field trips to complement the results from the econometric
analyses by understanding the institutional and qualitative factors that explain the
effect of grant on economic growth,

When performing time series analyses, this research employs the unit root tests,
cointegration tests, ordinary least squares estimations based on the stationary
series and the error correction models, The empirical evidence on the case of
Vietnam can be summarized in the following manner, First, grant has a positive
and significant effect on economic growth of Vietnam, Second, when non—linearity
is considered in the analysis, the effect of grant on economic growth is statistically
significant and there is evidence of diminishing return to aid. Meanwhile, the
calculated turning point shows that the increase in the ratio of grant/GDP in
Vietnam actually has a positive effect on per capita real GDP growth rate, Third,
FDI inflows are also revealed to have a positive and significant effect on economic
growth of Vietnam, Fourth, when aid—policy interaction term is included in the
econometric analysis, where policy is measured by inflation rate, the positive effect
of grant (or ODA as a whole) on economic growth is revealed not to depend on

specific policy condition,



The empirical evidence on the case of Tanzania can be summarized in the
following manner, First, when the non-—linear effect is considered, grant is
revealed to have a positive and significant effect on economic growth of Tanzania
and the positive effect of grant on per capita real GDP growth rate tends to
decrease with the rise in grant/GDP ratio. Second, there is weak evidence on
positive contribution of lower inflation rate and export expansion to economic
growth, Third, aid—policy interaction term is revealed to be statistically
insignificant, Therefore, we can conclude that the effect of grant on economic
growth is not conditional upon specific policy conditions, when policy is measured
by inflation rate. Fourth, the effect of grant on economic growth is qualitatively
the same as that of ODA as a whole,

In Vietnam and Tanzania, the share of economic infrastructure in ODA is larger
than that in the other countries in general, It may be one of the reasons behind
the positive and significant contribution of grant and ODA as a whole in economic
growth of those two countries.

The main results of the panel analysis for 42 main development partners of
Korea during 1996—2013 are as follows. Among others, grant is revealed to have
a positive and significant effect on economic growth, There are some evidence
of diminishing return to aid, The positive effect of grant on economic growth is
revealed not to be conditional upon macroeconomic policy expressed in terms of
inflation rate, The conclusions from the panel analysis with respect to grant are
qualitatively similar to those with respect to ODA as a whole,

The panel analysis shows significantly different effects of grant on economic
growth by regions, The effect is larger in Asia than in Africa. Such an effect is in
general the largest in Latin America, The effect of grant on economic growth is
revealed not to be conditional upon specific macroeconomic policies., In some cases,
diminishing return to aid is found in Asia and Africa,

The panel analysis also shows the positive effect of grant on economic growth by

income levels, When policy condition is not considered, the positive and significant



effect of grant on economic growth is found in the least developed countries,
Meanwhile, if policy condition is considered in the empirical works, the positive
and significant effect of grant on economic growth is also found in the fragile
states, Meanwhile, in the middle income developing countries, grant does not
have a significant effect on economic growth, In addition, the effect of grant on
economic growth is revealed to be conditional upon macroeconomic policies when
they are measured by inflation rates, When analyzed by income levels, the non—
linear effect of grant on economic growth is not found,

In conclusion, the results of both time series analysis with respect to Vietnam
and Tanzania and panel analysis applied to 42 main development partners of Korea
show that grant has a positive and significant effect on per capita real GDP growth
rate of the recipients. Diminishing return to aid phenomenon is found in some
cases, Meanwhile, the effect of grant on economic growth is in general revealed

not to be conditional upon macroeconomic policy.
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Solow AAAAA 28, YA AR 23 (endogenous economic growth model) S0]
o} oleRt HYFYEL BA A, ZleXR, T8al ZjeRlEe] g & & e HeEd

AN A& & AUHPERA F53)

7

2|3 AR o) uhE Qe {ollo] fEolehe 9% Y (foreign exchange gap)S 319l
Z fFodo] W= SHlA AA ol 71
Chenery and Strout, 1966). 274 282 443}, Bacha (1990)= 374 28-S AAst
. Bacha (1990)°]l ¢Js¥, ODA= /W e/d=50] AHsk= Al 719 Aloks ¢stal &
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717 % 5670 M= ARE IHR o3l A2 F5HsRA 10 A4 GDP
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Y= A] Burnside and Dollar (2000)
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(1) 32t (Dutch disease)

Az aipA EA tigt AFEAL 2000t THF o]3 o HgFo R 2Py
o] ¢kth Corden and Neary (1982)2} Doucouliagos and Paldam (2009), Rajan and
Subramanian (2011) S0 &Js}H A2 SAA SF A ©7| 7] LAY o = AFES-Q]

< B FRETHE 78l FaehA] B3 s, B, A3 22 vludA B HF
Ao g2 A& F7H71A HiL, ol Blu YA RES| 40 F7IE QI3 YAka 49 o]

=29 x#5t= AYolE A3} (resource movement effect)Q} B AR FEO] 7}AA LT}
o|2 <Qlgh A4 3hg WstE 3t A|EH I} (spending effect)E F3H
g2 A7 A "ot 53] 29 fiol A= SHH7HA S GAIA el ety dAF

)=}
moj) F5o] A7)

Nkusu (2004)9] A2oI4] AIXNE <38 seby BYL 27 shehy wyo] 7H3e Bt
stol thiti ARl W2 A4 LBE FA QUM £AFE AL B
F24 Agdolehs BAIS /AT lon] the) Agw Bebistt oleld A4S wstol
AR 0] ST Golek AT 2R AYFANE 73S dotstd sy Byl 2
e gebd 4 gk, Sheny BHolA NG 2R ARA AR S s,
WO AN 20 B FFY B2 MRS PRI, ARe 2 e 2
wagdo] WAstEekE A5 S Qe H2 &

H
#Ql ofake $8hAZ 4 Qlrka FA,
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Doucouliagos and Paldam (2009)2] 7% ¢xo] aupAe ¥WaE ¢l Zo| Yukdo|z}
FAsH, 11 o] fE ItolA Zeth &
S QISHA71AL, &, A=dt| 714 9] Qe Sl e A7 "o &2, A2t
r ojA =Fal SHE Sl T FwolA das A o= o
B} 29 daS T3 QUVIAIZIH, FRAE o SHA 7] A He
Rajan and Subramanian (2011) 9A] Yxo] FulAlo] 9= o] GE oAl 3ar 9l
oh, 152 19809 2HHEE 1990 H] 34 7|7t & H2/GDPR&o| 1HAIE F7}
A=Y /GDPY Hl&< 0.2-0.3HAE Hojmel= 25 Blvh 252 =7F W] AAgdE &
BE ARESRAL St} 29y 259 d4te 54 =7kl digt &
B e gtk 252 dx7F w39 A9 a9l (deep determinant)©
= wpolsiiitt, 152 B3 WS sk Qloja B el o & 19 dER
o= AAd & dvke S LPsilth

Rajan and Subramanian (2011)2 927} AAZEo] ujx]= JeFS A58, 1Y
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Al (traded good)?] H|Fof thdt J&FS A3t Rajan and Subramanian (2011)2 %
AzGollA Ak 7} AA[Sh= HlF= TE5HTE ARSI, SaHsE2 =7 18y
(country fixed effect), A} A AT} (industry fixed effect), & AZ LA A i7}F 2
A|s}= %7]| H|Z (initial share), (Y=2/GDP)*$FeH37} AFEE QI 159 15-3271=
=S ol &1t Ahmol| ZAT d Ao mEH sYwEl oA FEFEAYS B
E A E 2oy =214 A&} International Country Risk Guideo|A] &4 5= (A=

o] A (& Ae)o FTAEAE SAZLE FoulstA] §HA UEbdTh 159 A4 1
OHA] A= whshA] oF2 A o= Hol=d|, 11 olf= 50| F33 Aulees At
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A S| digh ALE 5
3t MTG) (2014)E & < lth, 94 MTG= Y27t 99 3358 FA5 77 R
W ARG S = SHol FESTE oo BeF At 71EolE E A7 Ao,
53] MTGx= 4244 Mg tFe A7E § 3358 549 HedS 18s 3 9
A Aol FERE Exl= Az AE YA 59 (government revenue)d} the] 24
(external borrowing)oll 2J8] AR Ecta A3t MTGE Absle} ol 2671+9] 1992
20119 717t & A7t WEARE o] 83t} o]E H7FHE 7, B3 ghrpy okt 71tk
& XTI, MTGE] 4 247 4dzhe] AAug A== 5719] 4 7]ZF (subperiods)

ol Al&dt 2|29 A2 A Museru, Toerien and Gossen (0]

il

4 Al dErA o2 ARRE= feE didl] MTGE 929 MEA (aid volatility), g+
ARG HEAT F3EAY] HEAS F7HHoz ndit, WEAdS Ueiys WeEd
| . MT

G= 6719 sAMrE= 2L

F7F aefslet, E3h, W09 A E Uehf= WS areekgict

MTG2] GMM 4 Aol wh2H A 7|7ke] qlojA] dx& Alstet o ofzelzt =7t
S oFo] g-olust JEFS u| A}, YR LS GojulshA LERLER] St} Yo ¥
T8Z FYnlst 9 P2 vA= A e® eyt oF Arte] Ao glojA HAA &

01

7t ARSE PO FORIR G AAF PAE AR Uepdh Teiu e gur
o 9ol frolulat dapol LrehA] ghaleh. AES] W o] FuG GFS Fi Ao
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o] Lensink and Morrissey (2000)2}= Hid] A3E Ho] Fic}, whefs] MTGE fx2

4L E017] 8l thazte] ¥x oF& (multi—year aid promise)©] o] Hrh= )

S AABHAT. f2e o] 717t oA A= Huke] Fp- <k olvl dF=E,

£ Aute] Ffolls FAA Fo4e HolAl astth. 53] 35 FA Haprt 24 Al 2
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L RouAe g Bk AW, FEEA Wk folusiA dehta,
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+UFE U2 FOIFES Aol BED o) BTN Eulslof ST, ol AE ol
S25E YEchs B2 24T U dof vk, gt Aol A Hxo] avpde of
sk 4= Qleh ojAlo] e 420l A TR TRAESO| fYw AR 2R W
25 8E et Y24 (aid proliferation)d] EAloltt, HxgH4ike] EAI7F 9l A9
Y2FYS Y25 Holsols oA Adnlge S7HZE 4= AL, o= s H=xo] &
Al 4 9t} (Kimura 5, 2012: 1), Kimura 5 (2012)& Yx3hilo] =t
O AAA Aol mA= FFE A olF Al 152 Y=Y YA (aid
proliferation index)& SHW4 2 AT

Kimura = (2012)°] QoA Yx3Al T A5 = Ao, o] gr2 A
7F Aate] whet AEA o ® FrtE o] gk, ERE, 1970920008 ] 717t F aHw &
FAE dx Z2AE = A& STl gt &, Alsket old ol g|zte] SlojA] =
S UAE DAC Y2 AR 9] Htgh2 19709 9] 10.5 7| AFF .25 E 19824 40.8 7 AF
2, T8 19980l 203,3 7} ARIEZ 47 2718 Sheh, of Sz FobAlo} (Hotalone)
7919709 16,5 (28.1) 7) Ao = HE 19829 31.6 (61.0) 7} AFY, Z18]ar 19889 121.1
(246.2)7 AFA & F7}el Shct,

Kimura 5 (2012)& fxgHto] #9550 AAE-S EQlvte 7S ASoH3eh 1
S Yxglo] Alstet Abel ol ofizeE7hE b= FobAoto A H& Az wAlehE A
| ZteFslict (Kimura 5, 2012: 8). 152 1974-20014 7|7t 5 63749 A& E A
519, 1019 GDPE7HeS X, 929 ASEE el s9E A4 (Herfindahl
index), =7bd nAawn, dA=d nyayn Az A Sl AF 59 oA (ethnic
fractionalization), Yx*AMo] A5 2o}yl AZX*AYA|H}F 2% A5 223 Sof T3
3 EAHH. AL 17] RS = M2/GDPol| &fsf SAE U, A28 GMMol| 9] sf
AAEE s|iY Aeh Yz 7He] Aoakg o] o et

SHAth &, 927t o AFAR] B BAEE Fof dFE F=AE
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5ol disf AALDEA S Aldste A4-E5% tha Zoks 4

& £9], Lloyd 5 (2001)2 1970-19974 717t 5 71 (Ghana)of gt £402 Y313
o}, 1E59] augmented Dickey—Fuller (ADF) testo]l 2]t 2t A (stationarity) A< A3}
of M= ¥ HFES B [(0)o|AY I(1) ¥H8-& wEth, Autoregressive Distributive

Lags (ARDL) 419 322452 ¥d WaE0] SAEUAS ol F1L &a B3,

ri

198349 AANE R 0]TE Hu|Hi2 AFS @A 1S (error correction model)o]|

upzw 5%, fxel TEEe] BAE 19839 ol sike] AR Feigr, S5, 9

i (2001)94 Aol A S FANE A o] F WASITF YR A= Aol

Islam (1992)& H-Zetd|A] (Bangladesh)2] 1972—-19884E 7]7te] thal EA4351, ODA
7} ARl ' GgFo] 9lom, Gounder (2001) ¢ WA (Fiji)oll et A4S F3)
ODA7} AA Aol ool d3e Fothe Z22S AT E3, Feeny (2005)+= 1965
19994 712t % 2ok 7]Y (Papua New Guinea (PNG))ell QloA] fz HA|17F A /3 7

off ol @ 7] dodrhs A42S Akt o]59] At tgh el o A
Ql ODAKIA 9} F/ddz0] a3} tfn] T FA| oA a7 = gt

Fasaya and Onakoya (2012)% 1970—20109 7]7F & Yol g|o} (Nigeria)ol disl &
Attt ADF @9 A5 A3l w2y e WMeES 1(0)9F (Vo] EAlE 2As B
t}. Johansen F&& 5 LAY Pz FUF A9 Appato] Yol Eote] 7
Aol fFofugt Faks Erhs Aol v 152 ARehA ¢ AR A5 A
o710l 15 ArAit= A=k o Rkttt

Adams and Atsu (2014)+= 1970-2011¢ 7|7+ 5 7Futo] dis ARDL 382458 A3



stgich SR E e w08 ODAVL 1919 GDP &7kl thall %] 93k U, %
Mo RE £ S Ethe e Bk BA AR A AA Rl

out, F§3F AE (financial depth)2} = AF S AA ol F-v|sh I3

©

o)
x
N
30

Tl

g

m

24 gre
Girma (2015)= 1974-20119d 7|7t Z9] ofgle o} (Ethiopia)el| Wal EAsF3 )

ARDL 288 158 59 15 227} el esjole] 2443 39 g% 74, AR

ANAARAE A8 Aol D27k BAA %) ATE vlAE A R,
Mah (2015)= 1990-2012¥ 717t %9 &&y o} (Tanzania)ol 3l £45t%ct 1%

ARDL FH% #438 ZANE, £4, $50 250 o) 283193, 054w

ok

9ol elE AFRY AIES A, I U EpER e A EE e G ILD
2 2

(E II.1) ODAS| =71 HX|MHo| o= sat

KX} 27t ODAZQ| Ax|MZEtol| 0|xXl= =2t

Islam (1992) Bangladesh gt el3

Gounder (2001) Fiji + I

Lloyd S (2001) Ghana + F&F

Feeny (2005) PNG I oS

Fasanya and Onakoya (2012) Nigeria + g
1A+

Adams and Atsu (2014) Ghana xto|x _oist

Girma (2015) Ethiopia - g

Mah (2015) Tanzania gt el3




Feeny (2005)= 1965-19994 7|3t F AAGARE ol&sto], mholw7]Y (Papua
New Guinea) ol 914l fx7} AA ol vlx]= aatol tia)] #43 H, sjdxE of
Fet YRR ARkl AR 2§39 dxvt ARl vAls akE #AE,
7ol Al FY27F GDPARS S7HAI71 A= ook
Al ¥ o)t G FoAthe AL Bl ol

AlEshd Az F@ol digh E4o] A= ARl it Aol thet S Aol 3lel

i)
A=)
rlr
offt
=ha
1%
N
~
ofx
i=)
Oﬁ -lH
ﬁd

Choi (2014)= ¢l= (India), 2~8]"7} (Sri Lanka), #2291 A] (Bangladesh), 1}7] A&k
(Pakistan)3} 12 (Nepal), o4 dobrlob 571552 1995-20121d 7|3tol Het sfd£4]
< &9l ODAE AA R} AR BE O Lol EA5H90 ) o]F 9]8f| Choi (2014)= 1
g GDPE7HEE (BAIYX)/GDP, (At2lF 94%)/GDP, AL A= =7} AP a7
oF QAT Ao sl A5, AAF R YR e AEY A oL ALk 95k Y
ESF Lo B4Rt AMdA A= Freedom Housell AX]ZAxFG-eF AJwle] #
2] (political freedom and civil rights) 24 243}9ith B4 Ailo] wp2d Holxlolo] ¢}

PN

o} ZA| Hok Azt A ARl o] FoInlet JaFE FoITh B3, olmetasey
of ek AAH Akt AR ol folu G T ACR trehteh whd, A

WA A5k SAE o148 Holx) gkt



TS} FgdxE 7HY] Ao], &2 ODAMA|S} F/ddx7te] Ato|7} 7hsstu, ol&

o

7te] A g% ol mlx|= HIHe] avtol theh HEgt AlFEAS HE o]Fo)R| x| ¢kt
Islam (1992)-& 1972-1988¢ 7|7t vl=ggA| (Bangladesh)fﬂ AAGARE o] 83191

OLS7I"& A&sto] 4% At ASEY 22 Hid 8.U2 AA-l Fof fFoluet

VIS Tt A2 Bk A= Aot 22 tef3 ae Fa=tHAlel BA 9

FS W, AHES JEAZG TRAEYREG 4FA2ot Bk 6 ARHYL Bl
ot Ay o TS gk Islam (1992 AAGAR B40] glofA BEH 2 oy

1968—19969 717+ & o A] (Fiji)oll tiet ARDLHAI9] 3432 AELS E3] Gounder
(2001)= ODAZA, %=}

s

o
1

A% (bilateral aid), FAFLR} 7142 A Qo] Hx Q] HAA
ol FYmet IS F= AYS Bk 2y fAFdxe 9AY BA Al fomgt
FFE FA G= AR Yergth E3 &3 AHY EA} (private investment) 7} A
Aol SHH R 7)ok o7 UEyiTh

Feeny (2005):= 1965-1999% 7|3t 5 whobz7] ol QlojA 27t A4l wiAl=
azte] tfa EAskGATh 12 ARDL 3A&AS Aol oJstH Az HAl= FAYE +

Al Rtk ER, FAEEY YRR B s 71 shrobRr Y o] A

oX

1978-19999 717t 9] WA =A=5ol oA AA T Az 2he] Aol it
975 53 Nunnenkamp 5 (2005)2 9x7} ALz 9] o] FAEZ2] HElo]
A AAAATe] BA o QojA = o]zt Tt (“Tt does not make a big difference for
economic growth whether aid comes in the form of grant or loan”)x AEX|%it}, 1

O3 I5S 1 ol RRA SR i Furt A% F71E] Qlold YulEs] AA, §



2,
=)
ﬁ:
rir
ol
i)
=,
%9,
2
o)
2
Ir
o
<
N
o
ofL
%
|o
]
o
do
=
39,
Hu)
fd
U

of AT B S stertal 7PgsAth. 159 42 1975-19959 713 & 6971=

I3 AHTEY V] AAE £ Bees S FHSE ARSI

Cordella and Ulku (2004)2] OLS &4 ZAx}o] uf2™H, EDA AA= EAZ O ZE §-9ju]
A UEpbA] ehgton, oFsl o] Al (F814)* () (o4t SAH* () &
of 7k o o FAALE [Fonlgt AME HlY, o]59 dAduts x4 44
FEo] 71445 (higher grant element) 1219 AAYF-EC] #AXIth= A0 EA SulE &£
o} ol9jolE, 259 AFAdel w2, sy =7k AT AdeE 190 AR
E2 U Aol AoR Yyt 59 GMM o) et dAtoll A o A-gaE0l

d =
S W, Y MY Arl BARCR folulstul, o] $EE 2 0 eyt
% A

ox

o AR, 5| Bajel shE sl e] ANl vAE FFS 2L HMS 7}
FIARE, o $RY TAUSE, TR QAR M2 USRS o AR AFS B
St FAYEEL ARG ] GFL T A0 tehton], FRoly et St
FEF (M2/GDP) FE& BAROR Fouishy e etk obgel, fobEol &
S48 AN Bl ol Ao et

ODAS] Aol PlAE BIE TRE e B ATES RFe] BAYY

of AojA Lx7F ol Al ZAsh= HlFo] Atk By, = F£ARe] W2 Fto] = wii
olal, wetr A5 R Ax-AAEE TAE thEe w50l FAE FABHE Aol
FEaAY, 252 1970-19973 7|7k 5 2570 Abslet o otz ez} 7Eo] Higt AR S

o83, BAEA DI T714 G FA ¥ AR AEHE Tled Ad &

jind



e

= ARt SAARE ARSI 12|a 258 d27F BAE Fel BAIEl vAls @
2

AdElaTE 158 A %

So FAMSE Agstgon, dety

=5

SEeR
1=
B ABAGFES B4 A AEER 29714 Ukt

59 B4 lolAs BARY Aol FAlo] H ul, dxof FAHSTE B4 Al BE
AHEE A 929 g FAR ARET] giZe] o] A4t (double counting) 24

bR 5 kT AR, D5 of BAE FuSE PHoRA ANE APHSE
(generated regressors)< AAIsHTH (Gomanee &, 2005: 1057). Gomanee 5 (2005)
] ¢15'+= Burnside and Dollar (2010)¢] $15-¢} tiu]E 4= qlth, A& 5o, 4 94 €
Z27F FAel G e de dAReY, ARl BAY Aol Y3 Ette AolA
Q2FYE TGRS BT A FApaats sl Aslet ot ek, v,
A= A E FASE AREShE B4l A2 A o] o8t Al Q)8 Gomanee &
(2005)& E7F Yzo] tigt +EAES 85 98] A= AsFe ARgeRglon, A

FEEA (BAE) F4, 27] 257 A2 (human capital)& AH8SHITH 152 A3

’

Bl

HER A B7MAFSE, (FF9 4H] (government consumption))/GDPe} =2l /GDPE
AHESEITE, A A S YEl= HeREA s UEFoY] LTt ARSI

Gomanee 5 (2005)2 Y=9] FAI Gl nxe &35 S| s AFd=, A4

T3} 7142 A US A3 4= ODASE FAY 2 M-S ARSIt 259 gjdia 24
Aito] w2, dxe AA Fovlet o dFFS Eoh 22 dxs FAe 9
of ¥ F= A2 Y

/GDPo 9], ot dd= FA, 1 T FARe] AAAY
%
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G 1ol A AT Ane] AHAE Bolmd 4 glov], g INES foz Wy
4 ek B, B4 ole] 4FF ATABE Holx RM, Astet ol ofzelrt F7t
Sof @8 AFek oA, T2l elutere] ODABlZL WFElo] G ool Fa 4

At5o0] BA] thael A A2 Qleks Aelq Sekeke] ODAR ] ts) 2= ojuli At
4 4 olek

Tezanos < (2013)9] 7t 1992—20079d 7|17+ = 3271 ebelofug]7tel wjgju|ot 4=¢
=7k § AE7F 2oH 1271555 ATt 207 =7FEol tigt A2 E AMESho], w2
BT Aol lojA fx9 ored FIFE st +4sH] HsliA EBsol 4%
oIt} GDPAAEY weste] Yo aitdS H7sF9th Tezanos 5 (2013)2 A A%
=% SAMSE ARSIl e, A2 AR JeAgate 24 Al AR 23R E

ALY, F7H SAReER

A z7] 253} Q1A AR (human capital) ¥ 12} oY XA AHprimary energy production)

— M

o

ol tht SBARE EAS] e
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FRA E7MSE, 192 Hedy dxded 55 A

ST, AN ARE e WaRAs R gig A9k AA0] AETt AL

i 24T e, 28Hes ODAL AANY Sojula oFe] ke Zrh 1
o3 PARES AR B AN fould G FAW, 1 F F4AZTt BA
gl Fe o] BRARY A4S

Hl&o] 1 HAER] ZRIE 71 Al BAIYEES

Tezanos 5 (2013)9] A7+ of2] Wl WHES ARS8l v 22AQ Aoy, &
199 255 4 SP5FE] oFF 2 e A fdzolgte BA4S FEATe
Holld 2 Quls Aunt, edotrelztet Aefret w7kEe] BE ek HolA, 1]

1 9eluete] ODAZ 7L AFH ] Qi obilo} 28 4R E0
= Aol $eluteke] ODAR RG] s 2 ofnl ARHAe 4= 9ic,
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& FAFARTE n) A AR 71013 THsAo] 2, w2 BAAREES Holal dle
FUTE 2HE B A AY ARG Aot} obge], A7tubtt 2L Gl 540
- 2 AR 54 =7k tfs ODAKA| e} FAFH 2] A%l vx= &3 H]aLst
£ A7E= Gounder (2001)9] ¥]#] (Fiji)oll that - Sof E3pe HJrolr},
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WA A A% 24 (endogenous economic growth

Solow2 3,

Harrod—Domar 23,

(FAE) AlAL7h BAI3 %

9] EAS W93t Harrod—Domar 282 1950

2o ddstA AAE Solowrd &3

==
=1

A]

-
L.

2= 9lt}. Harrod—Domar =& o] A

o}, Keynes# A A

1

Soletu @

model)

a1
of
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o
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&E

<H
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;O_I
o

5
T

|

o

]ﬂ,

=
K2

o
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XA (exogenous) & FojA|m| APiHg F77} o] BA| o] Foj X ifo] tigt g2 A
A| QFoket,

19809t Fut o] ¢ WA AR mgo] AA|, BAEUL, o= Solow ARG
A QR o g HE|Edd Aol oA Yy o)A AAEEAE Ayt 1
I WAH ARG mEE BAAZ FAEL 7E] YA AR o] Aol af 9] ]
AT 22 AASE (globalization) 9] 9, W83 Zh-2 AR SH T2]a
70 (R&D)I} 2= Sl o8 AAHth= Mol 2 353 £ttt (Barro and Sala—i—
Martin, 2004: 23—80, 205—317, 433—460). £3], WA AAZA R o] FEs}11 Q=
AN 22 A AAEA dA 22 w0l 2 YulE T 2 7] o 2
Aol BA g 7HEY] A9 FEEY s AdEAe] G FrErt AAR BlE|

AT £ 97t BOBE B ATolA] A tho R FE,

Gomanee % (2005), Kimura % (2012)3} Museru % (2014)& ODA7} ZAA/d% ol 1]
A= adtol sl AF7HA] At F8 HeEES Ao B ARgelo] Al EAS gglon

W3l 29 AANARHS thr HEsto] Uz WAy 2o WA ARLED 2 ofjlo] HA
A 2715 A AAEe] WA Ax, 2, ARG g3t o2 r U QR A ER}e] -9

Ao mefste] 2SO FAHHS At
A L7}l o3l Aldgst7) ol Agele=E o}
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Y(t) = flaid(), GLOB(V), inv()) (4] 2)

o7]o) A Ye (1209) A& GDP %71, aide (£ ODA (32 RAMIZ) )/
GDP, GLOB= AIAISH A=2A & AFoXs #=&59/GDPE Jod
%&} (4= FDI 99M)/GDPE ZAHE} inve ZY Ex2A Z22EY
formation)/GDPEA] S4E 4= th, aid®] A ;= A2 AAH el digh axtgol
=4S o H3E B o oAHr, GLOBE YEYs HEEL IRRY] H¢-

A (gross capital



L s e 2 FAke] A T gho] Aol whek MlAIRke] Sl antE Qlsh FAI Al
%

& U Aol BR FAAS Ho7F R diddn. FATE AR &

Y(t) = faid(t), aid(ty’, GLOB(t), inv(t), policy(t), aid*policy(t)) (Al 3)

9] (4] 3)oll A YzB AL} A% A5 (aid)2 Y=o HAY avks ey,
aid®] FA 7} o], Y2 AT FHATE SR e AS, AN E
o Yzxof tigt gAY EAE et Aol k. policy= FRHFREA, ALA}o| u}
2hA] theFgt o] AR EU, A0 HE AtAlEo] E7MESE (inflation rate)S ©] g2
ol ZAIZITE, E3E, S AT YA olek= AXEA Y a2 (demand
management policy)®] &7} A=t £7} Hejot AdE dejetal & 4
HE e Y F29 HFo] iie 2 ME=d=ssel oA &
(disguised unemployment)o] FHLISHA A4 4= 7] Wl AHE 40l F&oHA|

OF A9 Qubdolet & 4 ek, webd A0 S0 o3t AEs} o Ak
s

2
—Hz
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>
>,
2

]_
s T8 2oz Qe @7 o2 AAGEEA 384 dF2 & ok AL W

=
20| AAEHA ek ATEo] YojA UxT AR VA wH A 24
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L = al 3 a X 7o SIS
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T - 0x S 5 9 5 oF QO ol o o W =)
T om =2 L o S5 9 g8 T G+om g P B o
w08 Low ok = 05 o o K P P
o 2 Sk )ﬂﬂ.oﬁF@ﬂﬁ%%@oH = P
5 ° 5 N = o S o~ P o B oo o
G so m W O P oo X, A =
oy M w o & o ) o- ok % - = |
- 1_._._LW m .H__E zn m_A < o ‘_.,_oﬂ, X T B B o o 2 ° eIE
%xmﬁowa #T;@E%Lfﬂa%ﬂﬁ rE R
s [ o|J N — = .mmo —~, X' T
U o7 =2 WX Fo= T R ~ X 7 = [y
%%),Memm @%%%Eﬂﬁ%%@% oA
TN Qo T < = T g0 X G T W o
PO P < < w1 + F o © o B T OB A
8T e . O + - o o~ T &K
@oﬂ%mﬂﬂ S T oo BOR o_iﬂr%ﬂﬂ =
e O = Eoop oF T I < a0 w o o
<~ ® £ . > Er - Nr X T No X° S e o
o s = oF = J| NP o %O oy T X o o
op = = A k) % Ao 4 T e T iy = T N <o
i~ S .1}0,0_%51%0 o T o x
H o T 7= W g 5 e W ™ o "oom R B el 2P ™
R =t oy e ox 7o gf o) WP &N
B oW F B T e O L N ) S
= T= M S ~ O e = T T o ek O
= e o — o X 7oA o T WS X o ©
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ﬂ@é@% 1MOTO_Lﬁoﬂ15,myt%umam
60 ' o =N i v 5N x© ol ) s=B ol ot .A_r o W N do
Du_ QD OT S _E OT ) < \Olo o ) 87 < .AW‘J Z.E :__._._ H_l S T J_.mo = ﬂA._u “.El
o éﬂimﬂﬂ,mﬂ %x(ﬁaﬁgauﬂﬂ..uﬁ #ﬂ@,@%mio
T o NE < o E S ok M R & oo T o %o <
H_I KO o Pw a ..#m ~ — WM = o W xo KO Te® Y = © o
wir o B o B = i < ﬁﬁ R ™ _yﬁ . g M a2 T @ o] ol
I %_ﬁAﬂgl pow L mnlbwn_zfﬂfaozgia
sziwogm "X imﬂmﬂ maVJl%z
= ] = O T R M ) oo X2 =y WO X o o %
. R o g o = N 1T.|E = e o| N mo ) xR ol
™ S AL 5o DI T
R WW@¢}%§ﬂ%wﬂ%4ﬁxi
= N 0 fe) — hy
mwgmgﬁg@@%%@qw@
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faid, aid2, aid*poli
, aid*policy, policy, GLOB, X)
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(A 5)= (4] 3)ollAet o] dxma A Pz A5k A2 Ay ads Hety
H, aid®] FAASFTE Faroln], A A5 FAATE a2 SR A4S, AAE
Eo xof tiet s EAE Yetli= Alo] Hok, 919 (4] 5)ol SlofAl, ez A
g nAl= FaFol A ol sl FFS v Y= Aol aid*policy M=o 5
BAG7F EAA oS AUA $A F Aol

Ax-AA ] B0 Fadt AL Yz A T3t AAH EAE ohE La
/golct, whoF dxot ZAAA Aul Aoof] o] QImtAIZF EAFchA, OLS F+42]&= HEF
g oty B2 WAl et BE oS AAsH: A2 A E7Fs3tth (Rajan and
Subramanian, 2008) & = glou}, o|gfg WAL EAE S8 Yokl okt
WS AR 4= QUnh A, 3HEA] Al pUEEe] AT FES AEWES AT &
of Axo] AAHl nA= FIFS Eefstr] eiA =7 D AR A ATE (country
and time fixed effects)& E3oto] HA5H= WS AMEE 4= Qleh, &4, SHEA Al A
geo] Ay, ey 5HAY = e =W G
5 ek, 53] WiA =ves AYAgs

(A12), (4 3), (4 4), (A 5)& tFor FAsiH HFeoF & F8 /M2 o3

c}.

N
40
ol
2,
o)
=
=
ﬂm
>
mlo
F
ok

>.
%0,
A

i

714 1: ODARALE 4915 74 44l §olmjal7] 7)ofate},
152 AR Aol SolmllA] 7ofatey,

A2zl disl A0 A= Bk &, viAdE avprh SA

o

7Hd 20 A RE
7Hd 31 4

7P 4 EFA, SHEA, QAR TEA S AA A S A g 7]ofgt
7Hd 5 d=x

7P 6: dx9] AAGRl vA= A= 5

7Hd T Az AAA el vAls Bk 8



IV. AAIEXtz 24 Zat

Fubeh AR A7 Ha s)el, ofe] ks
7he Aslo] ue B4L AlWsiolof dh,

Zuzke] OpAga)

A ODAZ} 333] S83E HIS& AT 4 Sl w7He 24 dior 3t AR, U5
T LA 22 AEE (o A 200997t A8t A GDPE7HE©] 5-6% o1l %7
2ol 2 =7kEol del w4t ol2d w7HEA AAIR e Qe BdR (2
ODA)7} W2 ZA4E Dol 719REeAE LAl she S Aot YA, 7134 ¢
euetell $lo1A ODAS] & B|F-& AFAShz ofAofe} ofzel7ke w4 fid o Aestaist
gttt oS 501, 2008-20139 7I3F 5 -2{eke] ODAYS T obAJok= 54.5%, oFZe|7}
= 18.7%% AA|st o] 7 thFo] ApAISh vl 3/400 DTh A, AAGEA S o

Z3150) AokE AA| Wt webA X 253 o)/Fe] o] THsdt wkEel i) w4
&t117} 3t} o] & B3 230 A= (degrees of freedom)E TR 4= Q1S ACR 7]
gk,

919] 71EE RS W, AAGEAS Alst7]o] A3tet Um0 2A 2 A of

Alote] WiEY, 2|11 ofxz2|7}e] gxpuolE AEsiitt. A, o] w7ke2 vt &
d@g=ol7y, 2015E FHF o] 5 SHFH =R F7HE AR AdEHe w7k e
o B4, o] F7H29] (= ODA ) )/GDPY] H]&o] 2|t 1% o4& A& A8kl it
AR, o] F7HEL 2| 207 A A GDPE7HEC] 5% o)Al sigshe m$ w2 74
ARES A Stk A, 919 Ve R obA|oret oz elTto] At BhAlA,
o]l %7F=9 A= AmFo] gt WSl Be Maeso] JlojA Aoj= 25 ool 7t
Soto], Ao AfErt BEE = Qlvh Y9 wvke] diwt 712Ae] Are ts (#F
V. D3} g,



(& IV.1) HIEHD EXiLof 712 S|

Ha HIE EfXtL|O}
L2|Lt2te| RAHRZTH (2013) (THe: BiTH) 29,538 7,991
R2|Lizte| RAZM &2 (2013) OFAOF 19 opZa|7} 49|
Le[Ltzte] FRAMHZTH Zok 22( (2012) 7.9% 59|
AL AE GDP 7+ (1986-2013) 6.5% 5.3%
(&= ODA FH)/GDP (2013) 25% 7.9%

Ra|Liate] RAYIZ U 29 I, 2013 HHRIRAUTMY E7)
2a|Ltete| SEARIR —’é—‘ﬂ.‘ 221! http://www. odakorea.go.kr (2015.04.21 CIRZE)
2 ODA)/GDP: MIAI2&, http://data/worldbank.org/indicators (2015.04.21. CIRZE)
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aid¥>2] 73> OECDARE o]85to] (&= ODA 99 % FAY2RFYH)/GDPE 4T
o}, 2utd Yz (EDA)E tietez 18d =& 9l o}, Dalgaard and Hansen (2001)°]

B, EDASH ODAZHS] A7 A 1o 7b7he AbolA] Akte] el2dl 4 ¢lar,
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< 202097 FASH =7ke] ©Ao) o]231At sk REE AR 19949 F4bd 3
OJofl A A “FPstet Frjat o] Hit= viR o]F 9Jgt Aol & 4= qlrh AAINY
o]% AAFANo] FrtetaL LA HEA f-o] FF A EGicth HWIEE-S ASEANY| &
0 ZA] ARSI A (AFTA)S FA5H T, 20074 19 WTO2| #]¢=to] Ho] A
AR A ehsiA M=l (shida and Fujita, 2010: 167-168).

HEE A= 1991-20009 Al 12} 107116 A 7HE A2 9 2001-20109 A 22 1071
W AA A AL dEdt & 2011-20209 717F & A 32 10709 AA A APE =2
ojtt, Al 32} 1070 A A A 717F Foll vz WA 45t 37199 aed
yo} #E ok glom, Hrp w0 AATR 2YE et sk Telr|E A
o

olN

o\x
olr
ftlo
4

offt

J{r‘n
Ei
Oll
H
30
rlr
oﬁ
o
o

12) BA +&

So|mo] o]F HEWE WEe] AALLE 7|25

sie

of, AEd A7 GDPS7HE
1986-20134 7|7+ = 6.5 HAIE| dict, 1EAAAA A3t 1919 GDPE 19854 239
oA 20139 1,9UNGHE 74kt & 71ZF & ZF 2okt GDPollA] AHA)sH= HIF &=
Hglsto], thgol (R IV.2)7}F Hojg= Hie} o] 5%/GDP2] H]E-2 19851 40, 2%CA]
20134 18.4%% ZrAdtglon, WE29/GDPY Hl&-2 19854 27.4%°14 2013 38.3%&
=g

(E IV.2) 19!Z GDP U GDP £ xiX| H|E2| tH3}, H|EE

il
1985 1995 2005 2013
191k GDP (US$) 239 288 700 1,911
S HIZ (%) 402 272 19.3 18.4
ZBY HIS (%) 274 2838 381 383

Xt=: World Bank, World Development Indicators 2015,

PAUZO| ZMY suiEM 33



T8 A0 SHoA HAE o Akelo] AANE o] WEES Alxe T 717 ol
Eo] g}, Tolko] (Doi—Moi) ol& o= w7150l T4 9] 7lwte| gl oy, A7
o]fofl= RIXt7|4 9] o] FEAA HUAL, HEH = I FAFAEA o] F tin]
= B ofye} o=l FA7Idol oet oFAAte G5 sHA Hdt o FAY wRRh 2o
AP A oFe QA= WAL SRk, oA ARFE oF7ER 9 Aike] R
O] 2R = HAARES HAHA 7| Aoltt (Ishida and Fujita, 2010: 184—-185), 1o+
Hoh o R7PRA7F & AR Y 71A| 4R o] FEHAAL glow, TVaA7] AL
20109 2,89t thofl A 20134¥ 3,19k T2, J12jal @ EHbo] 2k 5 7|t 5 3. 59k
oA 3. 795 T2 271519t (General Statistics Office of Vietnam, 2014).

A 31g S QlojA, kv HIF Y TS FURELEREH S AHARE
O 7 uHlo] 7k Jlo] HIEY WA B Fo sty =59 1§ HSS 51
AF 9] HIS0] 19909 73.0%°1 A 2004 58, 7%=, thA] 2013Wofl= 46.8%% A o™,
i F9jo) vjEL 5 7|17t & 9. 0%25E 12.7%%, 181l 20139o= 14.0%2 =713
oh, Z18) 3 AH| AR o] v 5 717 B 15, T%REE 23.9%, 201390 38, 7% 7t
At} (Ishida and Fujita, 2010: 180—181; General Statistics Office of Vietnam, 2014).

15A] o)A Q1F-9] B4} Bl=E-2 19899 88%°lA 2009¥ 94%= S7Fstict, 1980 ]

HF 24 =82 FA 1919 GDPOY| Bl w9 =& ol qlaL, o]of o] & w4} 4

kel

5

SES WEHY LEAGAE 271 DAl oA LEGE THsAl & Y H e stUdiE
[e]

2
N

2 Az i A Zo) lojA IS5 ST S2E (tertiary school enrollment
ratio)2 19864 &3 2% o, 2009 9%, 201349 25%= FH o=z Zrlsitt (World
Bank, 2015), oh&#] tistAEe] == T 20109 67,3887 04 201319 101,681 0.2
%313l Qltt (General Statistics Office of Vietnam, 2014), o]} Zro] Q1 AAFE (human
capital) ] ZASHEE AL G HETe] AYTEE Bek 7l Ao W) 5

© F5e0l 2 e odEn

1.3) HHHFA o=

AANE o]F FDI fdol g5l k. 1o oiek 20139 A9 &sdtal = At
A 373,21270 F 100% =21 &77|19e 7H4E= 8,632702A] 2,.3%, Joint Ventures
1,588/ =A 0.4%S A8ttt &=l FA7IYE0] FaL8olA AAsh= HIF2 2009

2

rr



| 22.0%0014 2013\ 26.6%= F7Fste], FDI -] HIEH ZAlolA mj¢- & 1&av=s
Holil 955 & & Qv 5H FDIQ 4= 19919 139 drejollA] 20004 289
20134 2249 ge|& Z7}skgic),

B 71208 HeMS o, 20139 o 71& Gadh A

O
[e]
—

Aol w4 Aee A AAS =
o} 7]% W qlojA] o] 1915 AAIgT, &, Fhe MAIAY A 17,7687 5 4,190
AL AAste] A0 1/45 AAst, Fo} 71FoRE 25279 9 F @ FAHEY
Exjol4=7) 3779 djo) Eall AL 1/7 AEE AFA3Itt (General Statistics Office of
Vietnam, 2014),

1.4) 7o 72

HEG] - 201197HA] tiA| 2 FAAR7L & o] itk 4=E&5 7l f9do] 20124
o Aqtme] Fol&Azt Hola glek, 2013Well &N 20 o] 22} 1,3209] 2
o) s A= Fofo] FFal firt,

FEHO| FTIe} HiEo] R FEAE L2 E I v ol gttt ARYFY &2 o
A 58 FEsL ojA 20104 1129 oA 2013 1799 E&2 F718l3 L,
AAFL T HEE &N 20109 369 GEolA 1069 SR, 1Ea Mgy 9 1

239 Srjoll A 201349 2139 Tej® 235kl 201399 AL 1
off AMhR 2o 849 T, B} AR o] 77 669 Felet 679 S E 7155}
om EA] 9 BEARAEY] =20] 569 Fejol Dttt oF &5 7HsotA 7| $late]
A-2] 429)0] F71ske] 2010 549 EjolA 20134 849 @9l 4L 7|&3HA F Utk
(General Statistics Office of Vietnam, 2014).

=)
[
ot
2
fin)
ot
=
O
w)
=
Jo

O
_1%

& offf (3 IV.3)0f Kol Hie} o] 1986'd 1,99 Eefd
A 20134 419 g2 2Z5de. AAAA Q] AE= 4 ODA S0 A HEH o Z 89

= <= ODA F o] ] v]5-2 1986 oF 0.5%0l141 2013 <F 2. 7%= AA| Z7Hc},
%, A AlA ODA 9= F HEHS F8 U= 5 Uzt g Aojth, o] vl&-& 20134



= A 9] AREA QL vlE 0.64%°] vls) AEs] w2 vlEof sttt Fdze 1986
d 1,39 gejollA 2013d0l= 10.29] 282 57Kt <= ODA/GNI H&-2 1995¢

of ol2# o}, I & tha ol A 2013WolE 2 5% 7] 28ttt FAMNZ/GNI HlE-S
19954 oF 2,.8%0141 2013 lli= °F 0.6%% 453t

(wm
~
-
R

(H IV.3) HELY ODARY FEEX A

il
o5 1986 1995 2005 2013

2 ODA R (0t =tzq) 191 835 1913 4,085

SR RYUH (M ) 134 574 822 1,019

Z&ODA/GNI (%) na. 4,07 3.38 251

HN== TR £0DA/GNI (%) 145 0.90 119 0.64
ZX{: OECD, http://stats.oecd.org

2.2) FAEZ §4 Hopd 4 FA

o9 (E IV. 4= HIEE DA®] =7} Fopd e of A vlRHU=AE &
ot HIEH ODARYY F AHe] Qlzebrt AHA|she HlF2 200513 -20131 713F 5 oF
22%H o, U= AAA HAPH 71 HE2 31-38%5 AHAsH3iTh, RHA, HE" ODA

LN F AA dzZeprt AR k= HlE2 20051 -2013W 717F 5 oF 47-54%=A ==
A9} s g, 1-19%Et 2 H Fo] Uehdt, wehA o] vleth i1 HAH HE
Holl ¥ ODAE A Ql=Ze}, 53] gl Ql=ze} 5o 53] 2 Hsoz YFHaL
IR0l AAVRES woletl ==ol Ha vk At & 4= Stk ey ol= nl# o
Aol ol A5 E o] Hotof & AlRRte = Helth wEFo|A] ZA| Qlzet
of sfxl= ODAL| H|F-2 2 109 A7+ HA H AX= FAloloh, A AA7F 2RI oh=
H]52 2005 0= oF 14%= Al 27} 2leu, 20108 Hjoll= vlFo] Wolslth

i
au)
o2
=}
ot
)
ot
Shs

So



| Hop 24

(& IV.4) HEY ODA S

HIEE 2= HF|
=0f 2005 2010 2013 2005 2010 2013
RS- 361 511 807 29,581 43820 42396
(22.3) (22.1) (21.8) (30.8) (38.1) (37.7)
mE=3 126 137 195 5,242 9758 8,242
£ 35 oY 60 141 370 4,637 5,195 5,508
B— 754 1,116 1,997 10,574 20,307 20,861
(46.6) (48.2) (53.9) (11.0) (17.6) (18.5)
mE= = 685 801 1588 5,509 8,782 9,689
UIEPN 48 277 375 3342 8,274 7416
At 233 177 308 5,271 9,056 8,018
. (14.4) (76) (8.3) (55) (79) (7.9)
s 108 122 235 3297 6,573 5515
43y « - 17 47 65 1,446 1,540 1,449
2o 2y 8 8 8 528 943 1,054
7|E 269 512 596 50,698 41,898 41,255
EN 1,617 2,316 3708 96,124 115,081 112,530
ZX{: OECD, http://stats.oecd.org
Z( ) 2tol gh2 EMolAf sig Bobt AIXIGHE HIZ (%)
2.3) B2 HiEG] g FAAR 4
20154 44 309 AA S-2uete] WiEE] tiet ODAAY 531 +4HE 20,19 2o =
A & ODAGS] FA N 19, 6%5 AFAste], HIEE-E F2d 7|& et A 19] S+
olch, ODAYY A9 7|20 RE 20.2%F AFAste] A Sejuiete] 71 Fa% o
oltt,

thel (E IV.5)« 2 100997t

= T HEES

o}, 20054 HA| 4=

dolle Al M s83

W= o] o
Sefitete] ofg WA 4
Sgl3tolgie, 2013410] 44 W= e] ODA%

S-gjutete] ODAX Y
f=olgle

2AlE wof &
L}, 20103+ 2012

ol 37,19 &Y 5



A3t
5

=
=
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3t 22|Lizte] ODAXIY

(E IV.5) HIEEo0 i

oF
<H
Klo

ofl

<

<2|Lt2} ODA Li
HIZ (%)

3.3

10.6

16.9

ol

15.3

96.0

200.3

3.0

63.6

166.4

12.3

32.4

339

2005

2010

2012

Al http://www.odakorea.go.kr
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IS HEGY &3 HAGES Yol dF A2E ek Aol HETS] ik 33t
oltt (Ishida and Fujita, 2010: 210). wjebA] HEYS] HAA
Z0] Higke o|e} o] &Aoo = Q1A A2 733l 2| S

¢

HEGo] AR o] AZE 1986WHE 20158 59 A EARET} 753 71 22
A=Ql 20139 7HA] 28d7He] A= Apmof tisl FAARE 5ste] 240l o]kt

il
>
e o

a7k 7] wiolet, f1ejut s e} Hejet S alefate] Aol mtA
25 F5HA] G AHgskadnh

AALZA ] AHEEe Mese o 2o Fodn. YGR: 4% GDPS7t
£, PCYGR: 1919 44 GDPZ7H&, EXPY: $&%/GDP, ODAY: <= ODA {9/
GDP, GRANTY: #4912 $¢9%/GDP, ODAYSQ: ODAY*ODAY, GRANTYSQ:

_&
rlr

GRANTY*GRANTY, FDIY: FDI & 59/GDP, GKY: FI1AXEEA/GDP,
INFL: GDPUZdgo|g &2 &4 E7M<%5E, ODAPO: ODAY*INFL, GRANTPO:
GRANTY*INFL, ZAHEHAL & 14 A3 A (gross fixed capital formation) + L
W3} (changes in inventory)® FLAJETH W49] oFof Jo] L AL d W4 AH =
1 FEele ou|sitt, ODAPOYF GRANTPO: Hz9] AAZ ] gt 7)o &alrt A=)
o 271%-214] (conditional upon policy)& #3317 ¢l =)ottt

GEIV.6)&= ZF Wig5ol diel /84S A58l flal 99 A5 Y3 datoltt, 4

Z2 oA el gugmented Dickey—Fuller (ADF) test®} Phillips—Perron (PP) testE A}

S5t om, A (trend term)S EgFsHA] ¢Fon AH (intercept)< EoHE A$-2 4



(¥ IV.6) HE

Efi2 dE Zul, 1986-2013

ADF test PP test
Ha
== Y 1x} xp2 SEf == Y 1x} xp2 SEf

IYGR -3.654** —4.756"** —2.921* —4,985***
IPCYGR —5.980*** —4.066™* —8.690***

IEXPY —2.291 —5.429*** -3.118** —5,518***
IODAY 0.013 —6.448*** —2.625* —7.608***
IGRANTY -1.708 -1.976 -1.708 —4,030%**
ODAY —2.551 —11.274%** —3.205**

GRANTY —1.901 —5.298™** -1.901 —5.298™**
ODAYSQ -2.078 —11.862*** —4.071%**

GRANTYSQ -2.534 —6.700*** —2.465 —7.089***
IFDIY -3.716** —7.318"** —23.503***

IGKY -1.878 —4.135"** -1.878 —4.150***
INFL —-2.388 —6.449"** —-3.587** —6.441%**
IODAPO —4.364*** —5,233***

IGRANTPO —-2.817* —5.086** —5.954***

¥ 10% ReSF0IM SAXMCZ RonlE.

" 5% RoLE
"% Ro4E

oM SAXCZE Relojgt
oM SAXC=Z Rl

o] HoA HE PP testd A1} IGRANTY, GRANTY, GRANTYSQ®} IGKY H¥H4=9]
A5 ol fFoleElAE 1()9] 44E, 28 thE WeES 1-10 HAE fo4E0A
100)2] AL AUt & 4 It} ADF tests= 4% PP teste}

g 43E, ohE dF HpolE va e s Hojeth 18 o] & HE At of
a2}

7HOE ANE B3l A9 PP testo] 29E o}

xoz 54



4) & ODA TH|2| B2

<= ODA AA9] A$ 10HAE Fojazo) A 1(0)2} Tekst 5= Qlal, PP testd] 2E H
W IGKYE A9 mE AWHsES 1(0)2H 7H 8 4= 9ok, IGKYS Al9jg of2 Ay
T £ AAIE o] §sHe 459 OLS At A2d 4= 9lek, IGKYS AW
$9] shUpR A Al AFE-Sh= 99 3R Aol Alggde "ot

4.1) 71 23

7} M A S AFRSRe] 7)1 2 myof thsl OLS 342 3 duts (&F V.7 2ol Uet
gk EIV.)DE 53 < ODA A9 A& GDP Z7H&o] A= aus 2Ad, (1) (2)
£ o, <~ ODA A<} FDI 92 HIEES] A4l & (+)9 F3FS vA= A=
Ho|n, o] 5HAE Fo|Fo| A fo5ith =3t FDI 4L 1HAE fol5EoA (2

= 24 GDP g7k Hof & ALz yeidt, 18y #F, 27HSE
K

B=)
ot
oS
1o
of

83 FYEAE HEHA 1819 A2 GDP Z71&] EAAc g §ou|dt JaFS FA4
ettt 2A4H AFATE () (2914 25 0,53 Arolt}, E3F Ao Ag {9
t]4 (joint significance)& FAsH= FEATFS 1% ol Ax foult o= et

A, Auege] dEee]
(V. Dol AR-A% AEAao] AYusEA F7bEE 490 24 208 (37

(47} BolET}, I0DAYS] F3ASE ol $58 Hol/|t 3}

o, o|He FopEo M A FodE HolA| g &,

A ARG RS A A -l A vl wer, Y= AAEE A=

A
2
JJ _1
i)
)
R
N
52
rir
iu}
rir
L
o
HT
2
N
i)

airr A =z



(& IV.7)

2= ODA Tx|e| 4% GDP B7+&0 0|Xl= &1t

HEE, 7|2 2o st OLS Zut
B (1) (2) (3) (4)
3.550*** 3.084%* 3.648*** 3.444%*
AIASH ) ) ) )
ere (5.826) (3.814) (6.457) (4.917)
0.234** 0.264™*
DAY 23 264 0.188 0.221
(2.274) (2.424) (1.257) (1.337)
ExPY -0.169 -0.187* -0.212* -0.219*
(-1.637) (=1.771) (~1.806) (-1.826)
0.080*** 0.078** 0.077** 0.076**
IFDIY
(2.847) (2.749) (2.722) (2.636)
INFL 0.020 0.052
(0.326) (0.729)
Gy 0.166 0.092
(0.882) (0.507)
ODARO 0.006 0.001
(0.303) (0.058)
ZHE AHAS 0.532 0.528 0532 0.516
D.W. 1.508 1546 1508 1520
FEA= 8.684™** 7.036™** 8.675%* 6.768%*
() Qtol g2 R Albo| t EARS LiEpd,
*10% RolAE0M EAXoR SolnfE,
5% Q014Z0M EANeR SolofEh
1% Q0l4Z0M EA ez folnfgt
(FE IV.8)°] OLS %4 ZAuto] w2, 4 ODA AA|¢} FDI 492 HEW9] 1915 A3
GDPZ7Hol % (1)) 932 mxe olml, oli= 10HALE folgzolA )5
ot B, FDIFYS 1AIE fofs2ol4 f2ju)d o] §ahe 1919 A4 GDP 2710
Ho] & Zo=2 yeigtt 18y =&, E7MSE, 191 FYFEAE HEYoA 139 A
A GDP37HE] SAX R Fojulgt gk F2] ookt 2 E AAAS= (D)2 (2)00lA4]
RE 0.74 Arojx Ao FAE et g Add] w2 AC=E Yey
o, E3 AHesEe 23 foudE ddske FRARS 1% foesdAe fonst
° 2 YehA, Ao dygol ot
42 Yz ZHd SN



(® IV.8) & ODA Tl 1915t A& GDP 5720 0|xl= =2ut:
HIEE, 712 Zof| cHgt OLS Zut

Ha (1) (2) (3) (4)
ast 3.688"** 2.839™* 3.792%%* 3.379%*
ere (3.831) (2.235) @.27) (3.081)

0.282* 0.336*
DAY 28 336 0.185 0.251
(1.735) (1.967) (0.786) (0.972)
ExPY -0.136 -0.169 -0.21 -0.227
(~0.834) (-1.021) (-1.147) (-1.206)
0.185*** 0.182%** 0.180*** 0.178%
IFDIY
(4.193) (4.097) (4.068) (3.963)
INFL 0.013 0.071
(0.135) (0.639)
GKY 0.303 0.186
(1.024) (0.657)
0.015 0.006
IODAPO
(0.502) (0.175)
S A™AS 0.741 0.741 0.743 0.737
D.W. 1.540 1503 1.538 1.508
FEA= 20.293*** 16.478*** 20.558"*** 16.126***
() Qtol e R ARl t EARS LiEpd,
*10% Rol4E0M EAXoR folnfE,

5% RASEM EAXCE Rolo
1% ROA+Z0IM SAXCR Ro/n|E

3
.

(& IV.8olH 3T Uz 710] FEAGFo] HPAFEA 7 790 24 2}
2 (3)3} (4)7} Rolc} 10DAYY F4ASE o) B2 ol sht FAH0R

uax) ) 9Eou, E I0DAPOR] A4 o) £50)7] sht ofmat §o20] 4

= EAH §o148 ®olx| Feth &, ¢ ODA AAZL ARGRA ALHE 29 -

119 A BAAEE viAle a3 G4

o

fint

42 2700] oJ3) FepA gtk AL BolFe,
@ VDT V.8 ATE FU BA, AAYYE 9eE ol P A B
Aglel, 4 ODA AAE A2 WEe] AAYE] 52 o

Az HEAEYS foulsh gron], Az



Foll v]XE RTH Ao BASEC] AWML o §HE A4S A 2Ad o3 &
2127 gi=t}, % ODA 4| W% o]9loli= FDI S0 A4l ko] Solojgt A4S
o= tpehe

o oA 8 (D 73 (2)°f st ODAYY| Aee 49 FE2=2 34
o, 109AIE Fojpol A SAF o2 FoustA Yebdth, ODAYSQS| A€ &2

FAEH, QA 10HAIE FopEollA SAX LR FofusHA vehdt, 22 o] &+
o] FATES SHAE FoeodMe SAXLRE FovIsH UEhA] ez &

E ¥<>1'

U= AEE AT 4= S A Aok, ol=E 5(F, ODAY Y Al &9 #3, ODAYSQ
S ArE 59 o) vAE 5o EAE HolFe e dAEd dA s g
(FE V.99 2AZAT oA ey F wjAe a3k= (4= ODA)/GDPQ] H]&o] UAsH

o

7k olAto] El= A (% ODA)/GDP2| H]& 2717} 1919 A& GDPZE7Hgol 5429
A& ou|str] wizoll 19} o] A FFellA FAg4] dFo® B =

A3H4 (turning point)S TFotsts Zo] ou] gtk 98 (N} 98 (2)9] 2AATE A9
HlSgE Agh o) ghs HojErh &, MIEEY] 4 (= ODA)/GDPY] Bl&o] of 3.9-4 1
E7 E giA = (= ODA)/GDP 0|90 2717} 2|4 og ANAYRE FAHoT 7

> 2 45 ookt

ool
o
rl

_llN

ofsth, 1 &S Za3HE Aol (& ODA)/GDP ul&2] 3717 AR Ee] 5442
GG & 4 ks BE Guldieh, A2 HIEPY (& ODA)/GDP H1&-E o 2.5
S H ot A SHA 7] wiZoll ODA F-dHe| 7= HIEHTS] AALEE 7

FDIY| Alee 42 H25 Hol o2 A, 19AE [ E A4
1

o=
Z fofnlsieh, EXPY9F GKY S #4454 o" fofezol e AR fonlstA] ¢



(EIV.9) &

& ODA TH|2| 1218 HE G

P &7k20l Olxl=

k=x

b

HEE, UM S0t 245 2 | st OLS Zxt
Ha (1) 2 () (4)
At 0.808 1.852 2424 1.084
(0.523) (2.123) (1.321) (0.635)
74.151% 61.373* 49.936 41.007
ODAY
(2.031) (1.871) (1.077) (0.858)
-929.839* ~783.834* -658.880 —469.574
ODASQ
(-1.907) (—1.739) (~1.139) (~0.798)
-0.280 -0.317 -0.350
[EXPY
(—1.445) (-1.692) (-1.649)
0.184*** 0.183*** 0.182*** 0.163***
IFDIY
(4.065) (4.079) (3.951) (3.525)
Ky 0.276 0.153 0.120 0.051
(0.931) (0.602) (0.436) (0.180)
INFL 0.098
(0.823)
0.012 -0.012
IODAPO
(0.356) (~0.381)
ZHE AFAS 0.737 0.741 0.730 0.709
D.W. 1.640 1.671 1.682 1.447
FEA= 13.610%* 16.438%** 13.176%** 14.159™*
7 () ool ZHe EME Aol t EAEFS LIERY,
* 0% ROSZ0IM EXXoz Qoln|F,
5% ROl4Z0M EXxez Qojn|3F,
1o ROIZ0|M EXXoz Qoln|E,
= A0 2 Yepdtt, ODAYS} A=) A3 283 (&, I0ODAPO)S YHtA 02 AME-& =
offl fOSTANE EAH FoAHE HolA ghieth. deln ofe} ol 4EAEFE F7t
A A s A F-olli= ODAY % ODAYSQ W4=9] f-ol4do] A7 Wolx|w, HukA ]l

drggo] Wojxint, of2idt A¥kE Aelel EApd, oo 253 viRVIA 2 ODA= A4



S oA o] HET PR BALOR s gt

W% A% PAUze 47 BUE WASS BE ()9 A4S ugt o
ehi A0 BIE WS that B4 Ao WS AAE 23 S A
WS S glvh mebd S 7 e WsE Aole] 3712 BRATE A

Mo Aol gt

i
okt
k)

oY
olX
>
Q.
]
=3
@D
09
=
[V}
o+
@]
]
+
@D
&
m{o
oI-
jako)
o
%
e
o
o
rln
rE
b
il
o
My
Flo
Wi

= (mtegrated of different orders) ASFo|B &2 H Lo AL 183t Lo FAE 1A
= A=% 4 9J& Pesaran, Shin and Smith (2001)2] ARDL variance bounds testS &
MR 42 A AR, of BAR UE WAL WhSo] N2 e e Hize] e 4
glom, ok O] 427} AgtE o] 9= L (a limited number of observations)?l 7%
Agst7]o] Agdsiet, o] ASol w=H, wkof yrt sl diigola, X7t k7| MesR 4
o A dE et & o, 3yt 22 2747 ARDLEF 0] AAE 4= et

dy(t) = b0 + b,y(t-1) + b,X(t-1) + f}cjdy(t-i) + ;t,‘e]dX(t—j) +u(t) (2] 6)

AAEE F SAFS 22249 BEXE wp24 ¢o0 (non—standard

59 7i4, 3) ARDL &g

e

distribution), 1) HEo] 1(0) =& I(1)QA] o, 92) A

o] AH (intercept)S, & AT (trend) & 2r=4] o5, 181l 4) W23 (number

of observations)ol 2]&3tc} (Narayan, 2005: 1981), Narayan (2005)2 AL FH2o| %
2 25 zh= A= g AAAE (critical values)S A Fdch, o] 34E 3= A

RS0l 10U 1D 4AE 283 )L wioll uhet AsjAl= -+ 719 dAA ol vt 4



A7 Db}, 513t (lower bound)S & AH4=So] 1(0)2kar 71gshH, Algt (upper
bound)& X5 I(1)o]etal 7Hygtct, wiek A4HE F SAIS] ghol dAR Y gt 2ot
W, FARe] Hof QIA| ghrhal st AR7HdS 712 (Ang, 2010: 202),

(GE V.10 T dE2-2A% I Weso tigt ARDL 34 & A5 2495 2o+
o} (A 6)ollA & A|A} (optimal number of lags)= Akaike Information 7]|&of wha}
A A7t GE IV.10)of] Urehd

(& IV.10) ARDL 3X& AZ Zu}, HIEHS &<

o HAS ":Egi‘—l =] al 7k =]
IPCYGR, IGRANTY, 5% °|—¢—7" CVL<F<CW
) 3.246 _
IFDIY, IINFL, IGKY 1%l F < CVL
IPCYGR, IGRANTY, 5%Fo|eF CVL < F
(2 3.554
IFDIY, IEXPY, IGKY 1%724Z=: F < CVL
IPCYGR, IGRANTY, 5%5-2 —’.\——75— CVL<F
© 3.241 _
IFDIY, IGKY, IGRANTPO 1%22l4Z: F < CVL
IPCYGR, GRANTY, 5%72l¢&: CVU < F
@ 5.350
GRANTYSQ, IFDIY, IGKY 1%72l4Z&: CVL < F < CW
) IPCYGR, GRANTY, 1709 5%Fol4eZE F < CVL
GRANTYSQ, IFDIY, IGRANTPO ’ 1%72l+Z& F < CVL
T FFHEEF SAZY %
CVL: 58t YA X|(lower bound critical value)
CVU: Abst 2A|X|(upper bound critical value)

1) GE V.10l &5k, 7] 2ge 1este 73 (1)-@)l oA, 1 HAE {2l
FollM T EE Haps Afelole S4E BA7ZE ikl st AF7HEol 714 A et
ALE FEARE] Ftol CVURY 2 49 A7 ol 7125 A|ut, of= 792t shtfzte 51
HE G5z e AitE FEA S 7k A2y e]7] 22kt 99 (inconclusive range)
of f1#stal Sl= ALz Yehd, AF7hde] 71Z4HEnal ste S 27] 2t £, 1

HAIEY 5 HAE fojeEolA FAUR-FAAY U

:E
o

s
rE
4>
il
>~
>
©
o
okt
2
s
=)
X
N
N
ox

Hetthal Hrjol= et 2oz & 4 Ao



@ (@)l oA FAR-TAE T HaeE Atolo] A& WAF EAHA] b=t
i 7Pgs7]= Bk £33 (5)0 AoiM= ALtE FeARel AR g 4= Qe ofd

o5z NE QAN sHa ghach A LA, RS Vg &, Sl
AR T U4E Aolel] TAE AL gl A0 ekt

5.2) 712 =¥ 24 23}

(3 IV.10p ol e, ARDL 341 45 23 B Mg Alojofl Az 32 2a4
7F el Aer 7Hd o QleEm, s
A 3 QA0 (stationary) 45 o]8sto] 3|HEAS Yo7 2 ek, &9 HS
A IGKYS} IGRANTY7Z} [(1) 0.8 Uehdona o] wiSo| tha)] 12} AHe a2, 1
of o] 14} 2HEE W59 ¢l dE 2o VISR B, o] F Wee 1A AL FHE
ARgSH, ofeke] 1(0) & Uehd MEo] tieiAl= % AAIE o]8-5ke] OLSW4| o2 34
A 7] 2ol s el k= ol (GE IV.1D ol YT

FIV.IDY (1) 4 §30 ostd, 94, Fdxs 1999 A4 GDP $7Fe] 374
Hol S v]A], o] 19 FoSZEANE GejulshA ehdeh, FDI 39 4] 1% 4]
FolA FAACE Fou|eh o] Y HIEHS 197 A4 GDP $7he0l 7= o=
e, E3, 2AA S RoEn HAYH BTMEsEC]l $Es, 19al SfREAREe] A
AAeE 107 A4 GDP F7Hel 3784 F3= nIAARE 10% F-oeFollA sAA o=
folulaAlt o AoR et 248 AYARE AW B uese] v FEAY
R Ao, QRS 1AF AA|GAEE e AR YE, AR 3949 AL
A& 7} (classical assumptions in regression analysis)ES= A7 9t}

E VAN (2) 33 78S 758 Hes A7, =
o] SFRAUS ue] 4 ATE Mol AL ko] RS 195 A GDP 7}
&oll 1, ol 1% ool AACE Fonjgt A og yepdtt (1) F3 93t
T iR 2 FDI 9 94 6% frolaollAl 1919 A4 GDP S7keol ol 93=
nFth, £EEEY FAASE FY FIE Ho|7le sh, owd foElA e
Yoz gelujsie oty FURARE] 2L Fo] ¥BE Holul 10% Hol



(B IV.11) SARIZ0| 1218t M3 GDP £7H0] 0lxls Sk
HIEL, 712 DS tfEt OLS 24 Zat ObEE W4 A8

B (1 (2 (3)
kokk % kkk
- 2.34 1.492 2.284
(17.179) (1.851) (18.225)
JGRANTY 0.508*** 0.504*** 0.414**
(3.006) (3.000) (2.308)
[EXPY o162
(1.021)
0.182%** 0.156™* 0.137**
IFDIY
(3.586) (2.360) (2.104)
INFL -0.054
(-0.830)
HGKY 0.749 1.066* 0.731
(1.668) (1.864) (1.684)
0.020
dIGRANTPO
(1.375)
ZHE A™AS 0.587 0.593 0.608
D.W. 1813 1632 1.776
FEAZ 10.234%* 10.479*** 11.067"**
() Qo) e RHE AlSo| t EARS LIERY, di 1k XHE $AZ HS, GRANTPOS GRANTYHINFLO| Al RtE3!

10% Rels+E0M SAXSZ Rfnlg,
5% ROAFENM SAXCE R0l
1% [FALEM EAXCZ FonjE

oM FAHOE FuG RO trehdt), o] (2) £3 A ANFAY AL 9 W
2selg ot

(EIV.IDY Q) 4 32 B7M5ES +2YE=E AYA7|aL, il dx2-44)

o)



HEAGYFL ANHOR AGHL oW F5E HINE SAHOR Felulaia ot
%

aFe WE o] ANRARY 249 o)

o WA QTR & 4 Gtk 29 (D-(3) Aol U 4 ANES B pgUx 9
FDI §¢lolehs 5 7Ho] Auus-5< Alofat oh we5o) W=y A4l et 4w
o YAl W2 gl Ao Bl

SlolA] A e} o] 7 WSS SPAAQl MAR WYAA OLSE FANS o 1
£ 34 490 olq 4T 2RASE B $70l0, A8 duwase Agw 4

ol A AAEE d¥ste At B e AR

5.3) W4Y 853 23 =Y 24 27

MY RTHs Yot A% AS5eE ASRORA WEY 4 Yk v n
7] 915 GRANTY W48} 71 453 (GRANTYSQ)S 2718 H3h4) g 1 W4
ARERIEE, of ) OLS 54:& 3 Avke G IV.12)9 2ol Uehdth, 344 54
2% A3 1919 A GDP Z7hgoltt,

& V12000 YolAl £ ()3 £33 )] dobe Pae we

2 F4HR, 1% FU5ENNE BAZOR Folnlshl Uehd), FaAx Aeael &
A AL oo Baw 2, 9 1% G5z BAL0E

Ak

=)
ACh
Rod
—d
ox
e
N
N
o,
>
o,
o
=
E
rl—r
&
fol
A=
N
30
ful
£l
:?:
%
i}
4 o

ool He A5 HERY 7P 1Y AR GDPS Rl gAY dF= & A
the A Quishy] wiigo] 19k go] S E Gl A2 FFeR viHe deE ot



(# IV.12) Faazo| 191 M3 GDP 57120 0|Xl= g1k
HIER, MY S0t AF 2o thet OLS Zxt

qoy (1) )
st 2,395+ 2.366™*
cre (19.938) (17.925)
128,634*** 104.855™*
dGRANTY
(4.199) (2.830)
—0237,6134* —1905.695***
dGRANTYSQ
(-3.988) (-2.848)
DIV 240%* 188**
(7.372) (2.646)
.808*
dIGKY
(1.962)
011
IGRANTPO 0
(715)
TYE A™A 668 619
D.W. 1816 1587
FEA 14,078 11.549%**
() Qo] S FHE Aol t S LIER,

10% F2l+Z0M SAXCZ Fong.
5% RAFENM SAXCZ [0l
1% RelSE0IM SAXLE Roln|E

& wojzr}, %, WEde] A$ S4l%/GDPe] Hgo] AUERNE of 2.7-2.8 HAIE
F7H s RAUR/GDPUIRS 7P ASHOR 1919 GDPE7HRe] FRHOR
19 Aolo] FAMIZ/GDP7E A7) 1 AR vl 271}
9 A2 AR et 71017} 43t
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FDIYO] A4 ¥ £33 E ol Aor 4, 1% foetAE SAHCR &
ofmjaitt, FER] A= 10% FoleEollA BAZ R folulgh AoR yepdrt,
GRANTYQ} A#4=0] A5 283} (£, IGRANTPO)S UutA o2 AFREE ol §o)4
oA E SAA oS HolA Yt ol¢h T2 AWE Aejs BAW, Y 5T vt
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7% WE shieolo] TAIRS it WES B9 AHRE Fo) AAZAE AWe
. olglH tjAt 7]8-E Development Strategy Institute (DSI), KOICA HEY AFEA
Ministry of Planning and Investment, GIZ (Deutche Gesellschaft fur Internationale
Zusammenarbeit), Ho Chi Minh National Academy of Politics%.2H, &% AE/}IES
AR T 2E e RS (CHE 1) 32)

HEGLS Foj=Eof|7| “donor's darling” 0.2 B8 HLE2 $£UFo2A 217 Ql= =7}
Q1 w}, 1 o] W= o] ASEAN Wlollx] siabelo] Zn), ARl 2 Holi, A
ejo] =v], flzo] ATA] T B7h2 ANEE, YO £& 90 U, WEo|
WEE A 8 RS AAE 279 9] thiEel 202 it (DS ¥ GIZE ©7)

Adtx o7 HEY A= & 2A5lEo] 91l (well-organized), ZEdt 4ol 2
3 olEojx|aL Qlom (324 o] B GIZ & &% 2H), FARZ=AEe] H=h4] HA
S 2 AN S (B opheu] 2 o), MEY 32 2A % 712FAR (Ministry of
Planning and Investment)”} ODA-G-¢] & ¢JRE 35ty 9o, = Hae ofel 4=

YFEo] v ODAZ &&= Fejsial gl Ho|x (MPL, DSI ¥ GIZ9| &5 <4,
25719 ODAZF A8 A 7]ofgk= dlofl =0l =l vk, 53] Y o]% 27| 7|
2 Aol FAl £E3H A7)0 ODA:= HIEE A3

(DS 2 o7, 42e] ZwiolA] FRgaio] 2 st glo] o 717 AL AL ol

¥

=
A3} el AR B3 oe 2y gt Ar 9% AAAR et 2494 A

S o8 WL gl Aer Hiln (GIZ & 9fA).
ODA ¥ Hdxe HERS Ak, FH, HA A, o= A7k A2, 4% A=At

2 Fe|5e] A J3 5 7144 249 (technical assistance) SHA 53] 7105192
o, o5 &3 HYAHTEA £A EAs a=ja A 1oRte oA HED W
AE7Fe g=stsiet (MPL DSI, &x|Rlofzhd|n] 9l GIZ9] 3-54<l 7). ODAY] o2
FEF dze % (59 1E 5 £ob % FDI /A0 o A2 )4 (MPIe} DSI]
g 7164 A (A ot v
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(commitment)©] vl A4 3 (implementation)o] 43| AH H, x7l0] F7}=7]
w2l §-54 (flexibility) o] E7FlAl A4 o2l 4, #8l7]&9] o=f £53h e 54
59 (absorptive capacity)®| #5, Q1Ze} FAH[&2] F=, ODAS| AJ3o] g B¢ &
=59 A= o]¢] AfofA] o] FojA ] (53] tied aid Z-%), HIEH 59 o]o]& $-AAI5}
A %= A, ODAE AHEF Aol 7]ofstu, AV F7tele A 71elskaL QA Zdhe A,
FTolmso] HiEEe A7IdA Ll uet 714 #ollA ODAE FolshA| ¢hal deda

ODAdIAE Rdstr]of B7IdA Allah dado] #53k H, ODAE 7] #iek A 4+

gh=ro] WE] tig Az sl & ul, dEolut ALY 59 ODA o] i

Aol o] ODAFI7} 2 7)o
T Skt AR ZHE WEdo] digh FAY



2 ey 45 S Uit (D8I o7), W=o] HEde] digt Bz WY

A A9 A, A=AF A7 Aot AR S gol HIEEY] Y R 1, AR Bl

4 A=A} o 25t 5o Snlolq Seltel
£ o= B UHEA Y obrten] % o)),
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L1) ZAAE Aka} 32 I3

gty ol= Yolgld (Nyerere) 582 23 2l 7]7F 5 A9 A|A| sl A W2
2 AAA A2k (inward—oriented economic development strategy)< s $FOoLy,
AAGE AAALS o] FA] Fskah. 19864 ol Al AgA AAINEY 2271 HalH

R

1 o) ARstet ol obzeltolA] b - BANE Holn Gl FAHE F Shtolet,

1.2) A 3=

Yoldla g5 A Al 2789 Yxzg FAA% degfo] 2751, Al g2 oln
oA A Aol AHEHA e o] AAgAEol webslth, 1 A A% A
A GDP S7he& 1986-20139 7|3t & 5.3%cl E3lch, =A% dut 1919 GDP
£ 19909 1729925 20134 91329l o|2A HUch F 71t F 7
A ZAekE vl E #sleke], th3o] (G 1V.13)0] HojF= Hiel o] 591/GDPY| H|F5
2 1990 46.0%14 20134 33.8%= 7+4 1L, FE/GDPL] H&-2 19904 17, 7% A
20139 23.2%% Z7}stithWorld Bank, 2015).

T8 AP A A7) =A SHAA BAE, ofefj o] (G IV 14y o YER, A4s 7Y

Preig=s T B2 7ke0lA 28 e dwolw A aAe O nge 2o

S =
Z3 QA w2, 19854 oju] 2012910] A% % 71E ARgle] A4S 1.86u] X
UR) grom, 2006410] Bl 201260 28]2 Fhasii Jee o 4= 9l olE Sof o



(& IV.13) 19/} GDP X GDP & x|X| H|ZCQ| H5}, EtXiL|0}
(SH2: USS, %)

il
1990 2000 2010 2013
1219 GDP 172 308 708 913
=Y 46.0 335 322 33.8
43Y 7.7 19.2 211 23.2

£x{: World Bank, World Development Indicators 2015,

o] ofxLg]7tef e Hojstal Ql= ofx gt AR 713 (Africa Growth Opportunities
Act)el]l w2 AF-oFA o A 7]3]E eAtY ok ARlA] etk qloh E3E F3ea g
of &al= 71 AR} sFeAlE Ak el A= 19854 tju] "ok A S7HE Bolx] Bl
A}, ol A 2091 |A7He] Ao e Stskal obA] gty of Ao WA gl Al

5
9% 717F % oF 3,082 A4 P,

154 o]AF Q1+t9] B} 3= 1988W 59T AIE A 2010 68HAER Z71alSitt,
19804 e} 4t hapote] Bt shSES @A) 1915 GDPol ) Hid o 4Fo|gla
olof o] HIA] & F|2WE $EL BAole] LEANA 2710
A Y AR5 QoA 25 & 52§ (primary
1%=25€ 20004 53%, 1231 20134¥ 83%= &

)

Ttstel B3] 20009t ol 5ot 429 W 7|87k FHSHL Gl AL B}
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o] 7] AAEA 1ol oA 258w 25 EE (secondary school gross enrollment
ratio) &= 1991 B3} 5%2] v -2 $E 0 2HE 20134 33%E F5ote] ©@AY ot 3F
F 35 4ol Wag A4 A= AT dold FHH adlow A48Y Aoz nn
(World Bank, World Development Indicators 2015), &y tgt w8 o]Ate] w82 &



(B IV.14) RIZY WAXIS: Bt A (1985=100)

il
A

2006 2012
Mgz 2 Ehl 314 458
Mo Y= 271 186
=N 256 374
Z0| & BoIMIE 74 360
ststrlE 96 129
Y H HISEHE 320 576
PAES= 135 298
IALEE 56 91

ZX{: National Bureau of Statistics of Tanzania (2015)

L o]E9] H|&o] Al 2 3% Ex}dt AL (National Bureau of Statistics of Tanzania

(2012)) B714 A AL 2goll oA dHER 288 Zlol7] wiiel % 94 A g

FDI <= F-4-& 1990d ) 2H71A] mlnfgict, 19909 9] 49 & A= 19k Zefo] 514
gk ol e, 1990 SHHRE F7kskr] AlAbstod, 20009 4,69 Ee], el 2013
79 G E 71Eskgin, o) whel (FDI <= #-H)/GDPE] B2 1990 0.0%

oA 20004 2,7%, =] 31 20134 5,6%= 5713tk (World Bank, 2015),

24l AFS) ek ol EXANE (Tanzania Investment Centre)e] 2| Hilo] w2,
2011 9J=tel WI7FEX} (foreign private investment)o] G-oH LA A=Y 17.7%, &
9] (mining and quarrying) 33.1%, A7] 9 7}A 17.0%, <819 13.5%=2 A4 tjHEL 2t
A5kt 20119 ]2 FA1Y] A& (FDI stock)S A E B 3¢ 41,29 &8, Al
29 15,29 2, sHd 8.7 2, 55 B 2 7.69 FerA o5 Aol &= F

’ il

A7HEe] & TG Hol & 2 Seld 4= 9lrh ®ah, 2008-20119 7%t F BASE



o AB+t HlFE EH, dobg (3L.2%), AUttt (22.5%), F= (19.0%)2A o]5°] &2t
Yote] 8 3o FA=Sol sigstt, ols 371=r¢] HIF T2 73%c] °]EH (Tanzania
Investment Centre, 2012).

SR oHEAAE 7F 2011 333t Ao Aol WhEW, sRIREAES A7 a5 5
ol QlolAl 70% We7E RAA QAL sk, M7 359 g3l AAYE D FARA
of 2183HE & 4= Atk o g BATEEe] BAA QlAS Wol Zh= Hok= oA F
o i dE AP Ao AR 3 A8} (cargo clearance)©]olAl, oF 60%9] A
olof gt FAA AS Esttt v, F5AuL, e, A deiAls 60-

80%2] EA7IE0] dAA QlAlS W51t} (Tanzania Investment Centre, 2012).

14) 79 72

19861 Al F4 WY o]F Aol Y= BAY AgAE FAHCRZRE AAY
92 AeS o|Fdeh 18] 19909 o] =& F=F ALY AT =
Sfgteth. ol Qlsf Fdo] FHE o, 9L A& or pEART FAE] AA F
AA7F A&E T ek, $dHLe 1986W 9,49 2, 2000 15,29 &, 20144 123.9
g2 F718] gon, &9 19864 3,69 @, 20004 7.39 E7], 121 2014
2 271819t (UNCTAD, statistical data set, 2015). A&+ o] Az}

2014 77,49 gefof SRt
et 9@ A A o] GDPOA AFAoh= FoEE= 50 %7 1990 12,6%°] A4
20144 19.5%% 271180 w B1alal, $9oEE 7} 1990 37.5%004] 2014d 29.9%=

2 12 4 lo
X T

N o

o

o

U

N

(L
N
D
Ut
2
u
_na

4slo], Fojol2: A= 19909 50.1%014 2014Y 49 4%EA A vt 43S
shar Qle}, 2012 SARET FE 52 44 A& of 1/3 4 AAsrglen, Al

2 A2 16%5 Aokt (WTO, 2013: A4—-383~387, A4-398; World

BN Fo oy
B

e
>

Bank, 2015).

20149 #2440 HHIE BH, 3 £20] 9.09 2EEA & £29 AY 20%5 A
A8kttt L2l 5 (copper) &0 2,29 GE|=A] o F 79| FEo] F A3} &9 of
1/45& AA 8ttt tho2 A" 2,09 g, si4kE 1,79 2, W3t 1,59 &, A4 1.4

ol g2 § AE E0l AY 20%5 AAFTE o] ol ©Akobe] &2 oA 1A}
AFQ] A|E $22of tigt o]&=7} & Holth (UNCTAD, statistical data set, 2015).



gxfote] gk <=0DA ofg (3 IV.15)°1A4 19864 6.69 HejolA 20134
34,39 e|&2 FFstqlch AlARAY M= & ODA FddellA gav otz Fe=e=
ODA frioef 2pA] v]52 19861 oF 1.8%c1A] 20139 oF 2.3%2 AA| S7Hch &, %
A7l ODA =915 & "ok A4 02 £8 £U5 F shtgleh, Fdzs 19864
6.4 gefolA 2013dol= 24.59 222 F7Hth & ODA/GNIH&-E 199549 17.0%°]
ol2Font, I & i Yok 2013dle 10.5%F 71533, 20134 Fgdxrt &
ODA <ol A} ZR|3H= W] F-E- 19861 97%0A] 2013 71%= 2FZE WolHch FAIz/
GNI= 20134 °F 7.4%% 7]55te] Ao vlsf tha: fashs A olth

Jo
]IO'
1=
flo

(E IV.15) EIXIL|O} ODARE FUtE FA|

Lol
=
1986 1995 2005 2013
2= ODA Rt (uHat =hay) 661 871 1,499 3,430
FARZT FooH (Dt =3y 641 710 1,219 2,449
ODA/GNI (%) n.a. 16.99 10.84 10.45
HE=2 MF|2| 20DA/GNI (%) 1.45 0.90 119 0.64

ZX: OECD, http://stats.oecd.org

Tojat/7)3 HE BAH 2007-201199] 570 79 IDA 23.8%, u|= 15.5%, U
13.0%, %=1 9.8%2] =Alolch. of ghapuol fxo] autiol ths KOICA AL oAb A
£ WEX s AEE HRIAQ] el YebtaL 9l ATe & wdskal 9l (OECD/DAC
AR R ZRE AY7LA, FAZRAF Al KOICA B oA A A3 AH&, 2015, 7.27.)



2.2) FAUE §9 Hobd 74 34

Th2-2] (& IV.16)2 gl ool f-% ODAQ] =7} Hopd 2 ojd 7 v = =AE
HojEr, gAY oF ODAFUN T AF9] QIZep7} AR vle2 2006920134 73 &
oF 40-63%F o, $UF AYHoR HAW 1 HFL 31-38%S AAST), FH, o
Aol ODA $-9Jof = AR ¢olZebr} 2FR|sH= v 2005W—-201349 7]7F 3= 20054 ©
18%=5E 20134 oF 21%8 453ttt o= = AA|Y 3T B5(11-19%) e} B4
O 7-8% A t] 2 vlFoln, o] Hl&yl i B g@xjyolef -H ODAE HA

.n.,

Qe 350 B3] 2 WFoR PFH, T BANFES Fol ol Jlefstn ggku

(H# IV.16) EtXIL|0O} ODA F&f 20FH FA|

EFXFL|O} TE= |
2o} 2005 2010 2013 2005 2010 2013
o 417 1,0791 736 29,581 43,820 42,396
Atg|Qlzat
(40.4) (63.0) (42.2) (30.8) (38.1) (37.7)
s 36 58 46 5,242 9758 8,242
2 22T M 36 136 89 4,637 5195 5,508
—— 188 375 477 10,574 20,307 20,861
(18.2) (21.9) (27.3) (11.0) (17.6) (18.5)
WEEM 158 155 170 5,509 8782 9,689
oflLx| 5 186 190 3,342 8,274 7.416
Al 25 84 143 5,274 9,056 8,018
T (2.4) 4.9 (82) (55) (7.9) (7.9)
salaat 11 73 110 3,297 6,573 5515
2439 2 4 4 5 10 1,446 1,540 1,449
Soin m 9 6 24 528 943 1,054
7|Et 401 175 390 50,698 41,898 41,255
ZoH 1,031 1,713 1,746 96,124 115,081 112,530
ZX: OECD, http://stats.oecd.org
() Qtol e SOl M SHE 20bt RERISHS HIZ (%)



A& & 4= Qlok @AYot A AA| Qlzete] Y| x= ODAL] H|F-2 | 100 Azt 4
A g AR = FAloltt, AAE ZA7F AR5k H]F-2 2005 ofl= oF 2% 4] 20139 2F 8%
2 AX = FA o]t}

2.3) B9 Aol e FALE A

2015\ 49 302 A4 S-ejutere] WxpUolol sk ODA A9 $1RL 4,69 G2z A
% ODA %21919] 4.3%% Ax5te], Wapobs 20) /1% Sejueke] 4] T8)e] sdsis
R 593 % shfolt), ODA Yl 71202 % 3892 Axste] A Lelutere] A

AR 712 A 7919), Telm ohzelztel WS u A SR Ul
201249] 79 9elutete] Bxole] T TAUE W SRS 242t 13t el
of 3gugt e, % 51ug gel2A Seuhete] gol Aw & PAZIODA Fojole] 4. 3w

EZ AR sto] St Al oA AR F st dato] sidetl o, ofxE]|tefAl= 7t
4 F 8% ol sidstoint 20139 A9 ©AYoke] ODAR-IY 17,59 28] & 92
Ut 5E] O] 2o 51Nt Fre A 2fufebs gAY ot =AM 0] 2 9%E AFA|SEGITE,
SEjupete] B FAE FE R F wA ot AR sk HF-2 20124 1.8%°] st

KOICA2] expyolof tfdt A #3HS 1992920124 717F 5 AFIFEE HAH & =
2ol 58290 g 5 NLRANS 3R ZRAE 2] ¢fo] 2,137%F D2 A oF 36.7%F A}
Agon, A4 2ol 7658 G| RA 13.1%, EAAHo] 282%F HE|EA] 4,.8%, 7|E}
45.4%%5 AA|8k5ch, KOICAE 1991-201249 7|7t 5 tiAlZ 24, 59, 282 37) &of
of F AL oF 3/4% W53l ek (AA2AF Al KOICA AU opAMRA: A3 A&, 2015,
7.27))

2.4) 3F=+9] o ekxluo} ODA A

20159 64 @A otzeElrt H7bE F 8=l tist = 7Fd g (CPS)ol AlYA Slch.
gfyobs LEuete] F8 fdat F shuelole Etekar, 201497 S E E ol Al
Ao ANE AR 7R A A7 B el Al ODAZF YsiA fieh 20154
el opr} Z% = % otuz Az AREesz gapyote] tigt Fugt 71
ek o] Al Agtolct,



3) 712 SAZ

SRolol N A% Al Aol 198604 AgE oD 20151 40w
A AR s 71 A Al 201367k 284zke] w AR s EA%
22 ysto] BAof ol gateiet, WSl Ha 218 st 32,

Aol glot, sxpope] o = AAAAE B AsEe A

SolA ()9 ghe 7] o] 212 AT 4 ek, weba Saoke] Bt WS of
o) 212 HsHA) Speleh, Aol AHgEE WAL WET) A9

E:

’é‘
1 B

'1"

30
rr

N

=
3 7490 ATES o B EHSL Ut
(E IV.17) EtxfL{olof| CHSH Tl S Zat, 1986-2013
ADF test PP test
Ha
= el 1x} x}2 SEf &= ey 1x} xp2 SEf
YGR —2.696* -3.077** —2.661* —8.178™**
PCYGR —2.655" -2.901* 2,620 —8.237***
EXPY —1.485 —3.346™* —-1.314 —3.346™*
ODAY —2.440 —8.779*** —2.491 —Q.311***
GRANTY —4.246™* —4.245***
ODAYSQ 2622 —9.652%** —2.786* —9.763***
GRANTYSQ —4.983*** —4,983***
FDIY -.600 —6.932%** -2.130 —28.301***
GKY -1.238 —7.888*** —1.476 —7.678**
INFL -1.607 —4.323"* —1.607 —4.328***
ODAPO -1.978 —4,650™* -1.148 —4.650™**
GRANTPO —1.557 —5.393"** —1.557 —5.393**
*10% RASEM EAMCR FololE
5% RoArE0M SAXCE R9olE.
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Qo] HoA HE, E&xYolol HL Phillips—Perron test® Z3 GRANTYS}
GRANTYSQ W=9] 7% ol fo|aEoAE 1(0)2] A4S, 181 o HEE2 1-5%
FoeollA 119 A Adrtal & 4= Stk ADF testi= tiF-R9] 5o oA
Phillips—Perron test®} BA o2 =3t 2112, A5 HEoA = tha th2 272 Ho
Foh 9 o] F testZIr} o OhE AWE HoF= A9 HETS -0t npiriA
& Phillips—Perron test®] Ai-E wte} £ Hofi= ZF HEHE gl sl 7Hg3}7]
= g,

4) &= ODA TH|9| Z<
4.1) 44 GDP37he 274 did 712 29 3§ 3+

AT E42 Yopr]of MM A A- GDP F7keof Hall L 24 acls OLSE &

=
ARt Aas BY| 2 fith 7t iego] B SHAIE fojeolA ()ol2taL 7P 4= 91l

O
S
>
2y
2
1o
>
i)
Q
=)
o
{
N
1
=2
=)
B
-
%"i

G IV.18)& Foll &Aotell /lotA &
2AE, 1) (2)9] 3+
AR FAvE IS FA He LR Uthdh, S7MsEY g4 48 GDP
7HEo] SARA R 7]ofs, o]edt FF 5-10% FofEolA FAH R F-oju]sirt,
EQE SUlFARE A GDP 7] 9] 9= = AR YEhH, o= 109AlE &
oM FAH R Fouet Ao yehdt, T2y 24" 2AAE 0.3
Al A W2 AR Koy, Eg, dYHese] 29 fofnds s Fe
A 5% froleEol A SAH R Foulet Ao R Lehdtt

(& IV.18) oA AR -z duz-g3o] A 37t 499 4 235 )
B (4)7F Hojzt, o A9 AnbAel AHe 25 o WolAle Ao YEhdth & ODA
A, &, FDI 1t el 27MsE A1 Folvlde 4 "ok sllF A=
F FFE A= AR YEue, 108AE fofeEollA FAA SR o]ttt A2 -
AR TERT oo SAKCR FolulsiA] o
Aol Qs GetAA] Gerhe A B
oh olet 22 (H 1V.18) 9 2= 7F HeEo] Hid 1A A2S Ff ¥d Wesd 9%

S
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(® IV.18) # ODA Hx|e| A% GDPE7IE0| 0|xl= &1k
EtXtL[O}, 712 2&o]l CHSt 1X} XH2 H4 AL OLS Zx}

Ha (1) 2 () (4)
st -0.035 -0.038 -0.030 -0.043
°re (~0.155) (<0.172) (-0.128) (-0.189)
ODAY -5.394 -7672 -4.328 -9.319

(=0.711) (~0.954) (~0.298) (=0.709)
1.627 14,020 11156 14,380
EXPY
(0.981) (1.224) (0.884) (1.205)
_— 10.357 10.972
(0.860) (0.836)
-0.095* -0.104** —0.081 -0.119
INFL
(~2.037) (-2.323) (~0.699) (-1.143)
13.158* 13.352* 13.629* 12.823*
GKY
(1.993) (2.036) (1.796) (1.716)
ODARO -0.093 0.102
(-0.137) (0.161)
ZHE A™AS 0.278 0.287 0.243 0.254
D.W. 2.419 2438 2.410 2.448
FEAZ 3.005** 3.614* 2.390* 2.769**
7 () Qtol ZHe R Albo| t EARS LIEH,
.

5% RAFEM SAXCE R0l

1% RelEIM SARCE Roln|E



(H IV.19) £ ODA H|—12I=t MZl GDPE 72 Zt ZtAlof Ch5t
ARDL SXE Z#Z Zn}, EtXtL|O}

= X =
221 Has ok H2IH 712t of
FSAZ

10%R 2447 CVU < F
PCYGR, ODAY Ok ST CVU

o EXPY, INFL, ka 4.368 5%R2|4Z: CVU < F
! ' 1‘7%9¢$ CVL<F<CW

PCYGR, ODAY, EXPY 10%37 2l&: CVU < F
) ' ’ ' 5784 5%Rol4Z CVU < F

INFL, GKY, ODAPO
' ' 1%ReleE CVU < F

10%29]4-Z: CVL < F < CVU
PCYGR, ODAY, ODAYSQ,
@) EXPY. INFL 2.819 5%9Ol4Z F < CVL

' 1%924Z: F < CVL

10%F2|4Z=: F < CVL
PCYGR, ODAY, ODAYSQ,
(4) 0.272 5%091——-— F < CVL
EXPY, INFL, ODAPO

1%22l4Z&: F < CVL

%71|EFO| Zt

F. ™= F
CVL: aFet AAIX| (lower bound critical value)
u: AUAX

HIX| (upper bound critical value)

ojmZ o3t A THE HAE HE5E 4 3= ARDL variance bounds testE 54

4.3) 712 239 3%

9l9] (E IV.19)0] w2f, 718 Bge efshe £ (o] YolH, SHAE §olzd
A ARE FEAFS go] CVUNTH 27 ek, webd] BRAEE WS Aololt
g7 gleka sk ARAHe] Z1ZEet, 5, 5%t 10% $9)45l4] & ODA HA-4
A TR MRS Aolo] FHE BAZH AL B 5 k. £ (2 < ODA A

F7bEle 490 ABE Urehiith, A A OR A2 of | §olzo
CvV



(& IV.20) & ODA Hx|e| 12ig
EtXILIO}, 2R}

3 IV.20) o e},

43 GDP E7HR0H 0lxls Fak
Hos 28 Za}

information criterion0il . () 2o Zf

Y Alrol t SARE UEHY

SR (a) (b)
e -0.224 -0.048
(—0.896) (—0.258)
_— —1.151%* —0.911***
(-3.028) (-3.748)
dODAY 4.920 850
(0.582) (1.383)
7.654 5.233
dEXPY
(0.832) (0.597)
dINFL ~0188™ 0.008
(~4.683) (0.026)
10.206 8.875
dGKY
(1.689) (1.573)
-0.826
dODAYPO
(—1.324)
ARE HEAL 0.614 0.667
D.W. 1.890 1.932
F A 3.547** 5.172%**
Z: ZHHO| 4= dPCYGR. ECE 2X:XS! (error correction term). AlXk= Z|CH 27HK| A= EIRS. £H A|X} MEH2 Akaike

o.

* 0% RALZOIN 7K Qollat
= 5% ROLE0M SAMOE Rol0/E,
= 1% ROAE0IN SAMOE Qol0/E,

919] (E IV.20yo4 §8 (@09 24454 2 24 A1E A ox54eo) 257
Sl —LI51RA 29 e 23, 5% Solezeld BAHeR feolusic, mek TR
PA7L Qleka SHe ARDL BHE 4% Anhg Aglsizth. et < ODA dAjet 4%
L gt B7MsEl 4

b 49 1919 A GDP $7h80) A40) glo] S, olelg Al 1% fol4 2ol 4

¢
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3£ 29 ANEQ A FENEYo] g 47 (@) vs) OB uEAYA ot

G AAE Wsle] flo] kil sl okt 77} Mol Alojt}, Ax-RW A5

4.4) V1AY a3} HF AS

ol GEIV.IPOIA £3 Q) 77 (4= HAdE ane] 24 F-575 HS5ee $A4 &
3 (3)oll4] ODAY, EXPY$} INFL W40l Bl a5 vehf7] $15F ODAYSQ ol 57}
e A AR 1SS e Bok of AL F 32 2.81984 5% fol4=EolA CVL

Hep ZA UepbA FAE A7E §lokal e A7 714 EA] ged £33 @e 9

@ (3)ell <= |- A3 AJz2rggol F7HE= A9 $AR HS Aol 4
= gt FolpFoME AAbE PR CVLETH 2HA] YeftA, ¥
A5 HATF ke AR7Hdo] 712bEA] gketh, whebs ODAYSQEol 71w 749 tiA|

> O Bl U.L,
C!>
2

o, 7247} 10% §95FoIH BAHOR Gojustet, £E0 BMSES 22t o 29
e

2 1909 BAYFE T2 A0R tehtel, o 5% §o5z0IA BE FAHOR



(BEIV21) &

& ODA T2 121E H&

GDP &7t=20il n|Xl=

k=anl

EtXIL[OF, HIMEYE S0t AF 20l st OLS Z1t, 1XIXHE Ha A2
A Hp (1) 2)
Mot 0122 —0.148
(~0.557) (~0.680)
dODAY 56.654* 46,276
(1.808) (1.485)
—162.347* ~178,619*
dODAYSQ
(~1.747) (-1.933)
25 449** 25.218™*
By 5,449 5.218
(2.497) (2.512)
SINEL —0.147** ~0.250**
(-3.233) (~2.747)
0.710
DAYP
%0 © (1.297)
IYE Z2™HA 0.261 0.283
D.W. 2485 2468
FEAZ 3.207** 3.056**
7 () oto] S FHE ALl t SIS LIERY,
* CIPS

10% %
5% RolrE

#E qop O0|

Z0|M SAHez RelolE.
oM SAZCZ ool
+Z0IM SAMez Fololg

S G TS, 1YL BHSES Y 93 1, 474 5% froasolAl AHL
2 foulsirt, &= ODA AA| -2 7+o] F3 23| F4A e AR 18 7Hseh
ol fFoFolAe TAHCR fou|atA] gt} &, Ao Aol it FFe g
z210] ofsf DA A] gethe A HofEt

9] 7o) A5 &= ODA AA2 190 A& GDP Z7H&of tigt vjAdg avprh 2t
£ (g ofgh) $AE Bt vy aat Qe A9 A oF (13-)17%= et
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(B IV.22) Paax-101g A3 GDP &7+ Z+ 7ol chst

= X |
201 B4S ok H2IH 712 ofs
F SA

10%Q0)4Z: CVU < F
PCYGR, GRANTY, 72l
o EXPY, INFL, GKY 5.206 5%R2I4F: CVWU < F

! ' 1%924Z: CVL < F < CWU

10%R2l4Z&: CVL < F < CWU
PCYGR, GRANTY ,EXPY,

) 3.498 5%R2|4Z: CVL < F < CWU
INFL, GKY, GRANTPO
1%ROJ4Z: F < CVL

10%2oJ4ZF CWU < F
PCYGR, GRANTY Ok aTE: CVU

©)] ' 4148 5%Q2l4Z: CVL < F < CWU
GRANTYSQ, EXPY, INFL
’ ’ 1%S9|4Z: F < CVL

PCYGR, GRANTY, GRANTYSQ 10%R2lE: CVU < F
@ ' ’ ’ 5628 B%R0IAZ: CVU < F

EXPY, INFL, GRANTPO
' ) 1%72l4Z=: CVL < F < CWU

TR FEEF SAZY U
CVL: 58t 2AIX| (lower bound critical value)
CVU: &8t AAIX| (upper bound critical value)

_ 0498 4.702 20.760*
dPCYGR(t) = 0.961) (=116 4)GRANTY(t)+ (170 4)dEXPY(t)
0.135%* 6.622 . 0.246
- 2.323)61]1\@(15) * (1.993)0CFE Y(t)+ ) g g GRANTPO(t)

2749 2AA4 = 0.266 D.W. = 2.494 F = 2,889
23 gk g FAE AL t SAEE v,
¥ 10% frofel A SAH R fejuld
5% el A SAA SR frend,

o] 3|AEA AWE HAH GRANTYS} EXPYS +A4A 4
St A FAXORE oA UehtA] gttt &, FAAdxet SliEAE 1909 AE
GDP S7H&ol 93-S nlA]A] Y Ao & Yepdr}, 28y 2357k 1019 44 GDP 5
7HEo] ¥l S, 183 BEVMIGES &9 dFE FE 20E Ue, ojg2 77

)
10%9} 5% ol530l 4 Solulat Ao Uepdth, RAUz-44 7o) 4B A8 B
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Ao 72 foulstA YepA] gt

GEIV.22)004 53 Q)1 /8 (M= vAdg arte &4 45785 A5dd. ¢
(3)ellX} GRANTY, EXPY®} INFL ¥<=of B]Ag a5 Yef7] 913 GRANTYSQ o]
F7HE S W, FAE H5S & 2ok wf A4ME Fghe 414824 10% #oaEolA=
CVLEH 2A Uehha 328 #A 7 glokal st AF7HE e 71245u, 5% o5&l
Ae 22WE & gle G A8, 1% FolaEolids CVLED WA Yeuha] 75
S AHgohE B ATolA o2 giE

£o] A5} A AR 817 98 THE BAZ} s Ao sPgeln BAe) wrlw
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50
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23
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& (e o7]o FAYRE-AH d3AEFe] FEe A $AE 45 2deln,
o] A% 10%U 5% frosEolA ALtE FEke CVURT A YehdA, 3242 3471 ¢l
o= AF7Hdol 714, 1% ool ALtd Fiol CVURE CVLE Abolof £
o, whEkA o] - SAE BATE Akl sishs Zlof E FE7) fle AR Hld,
T8 3)F 77 (4)olA GRKYHS7F A o] Sl olfr= GKYWHS7H4] Z3tH = 74
Mol tigt WEsleo vls) L2 fesd et duste] 240] 27HsiA)7] o

5.2) A4 2y A4 23

919) (G V.22 0l A BA, 712 wae eapote] dhal 4417 A9l 57 (1), 1
23 wAY BAS AF] 93 £33 (3 £3 (o] YolA B WS Aolo] A
B A7} Qe Ao Uehtng, of Al §3e thel exA mE AgAA uel,
XA me] 2% Auks theo] G IV.23)o] ehdtt,

919) (& V.24 § 89 e5d 2P 74 208 BAw o3 F44)
e —0.8692A 0014 —1 Afolo] $15te] 5% f-orFolH BAOR Fojulstet, uet

A SAE BAE B ste SAE A A0E AElsen. 1y IRy eE2
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B4 (a) (b) (c)

st —0.009 -0132 —0.243
ere (~0.035) (~0.663) (~0.566)
—_ —0.869** —0.916** —0.591

(-2.952) (—2.889) (~1.205)
SGRANTY —0.410 44,248 53.426

(-0.213) (2.186) (1.635)

-88.806* —104.489*
RANTY.

dGRANTYSQ (~2.104) (~1.922)
By 0.968 —1549 2672

(0.097) (-0.147) (~0.230)
SINEL —0. 179"+ —0.153* ~0.156

(-5.238) (—4.442) (—0.973)
aKY 12.708**

(3.004)

11

dGRANTPO (8'102)
ANE A-AS 0.697 0.527 0.642
D.W. 1.642 2,161 1748
F ez 4.680%* 3.781** 3.387*

Z: A0l 4= dPCYGR, EC= @XIEHE! (error correction term). AIXH= Z|TH 27kK| A= E[AS. & X} MEHS Akaike information
criterion0f| IS,

¥ 10% RoSEA SAHESR FolnlE

** 5% RASFAM SAXMCZ Rl0|E,

1% FALEM EAXCZ FonjE,

1o

st
o, olu 7Py F0] Qi e AR FAUR 450 FAASS] 242 ot &9
BEs 7 gow Ueitl, 717 5%2) 10% $olezol A fojulab) etz Aol
ot 44 ()] Anel rlHT, F, TR A5Fo] T B A9 TAURE 4
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7) AX|Z=AL Aot

oA gt AFEA o] 2t BEAHES Bash] Yol B Are wxlyolof| tigt &
A2AHE okt FA A e ES AYATFE npAlY S AE e 2%em
TAER, ATES 20159 7Y 279-7¥ 3149 7|t F wRpYof th2o| AAghe] A
718=ol gt WS T8 JAE RS Adskich, JAE R ti 7132 KOICA SRR opAR:

, UNDP Ay oA A R ol 25 JICA BHRFYoFAME A, Policy Research for

Development (REPOA), International Growth Centre B-AYOAEAQ} Economic and
Social Research Foundation (ESRF)E WE3atd] AEFE Ao, A HE7HES
T 22 oA AT ((F3E 2) =),

gAY ok= Abste} ol ofzeEjzte] w7bE & Ad 309 |zt 7HE whE BANEE B
ol w7HE 9 shtoln, 11 o|fEA FA] AErHE vt odE ARl A
1980 Tl S5t o]0 A A & E7HMISE AstolA Ze{ue AAXEA AR A
=&, 223 FAANY 2AE A U] 3 BH oA AL 5 A Foi7]85] ODA
A (IGCH oA), #d 2 WFGol gk wFEA 2 s F240] et 59
o), 2Pl oo W & A= 22 FY 9 WA I Fol A=A, ok, o
o] ODAZ} A Qlzet Ao FY=
o s WAL &5 FA8A FHE
ek (IGC % ESRF & oJ4). of&e, 254t &9 A& A B3 A& Ao
olfr & sttE AP EH AT (AT A).

ESE, gAYol ke FAAE] HIBAIA ol f2AE FHEEY uuAvE dutksh,
A2 b ol fFAEA wE e FEATRES FAIE o AR 270] FAE AL, A

kAo 2 5719 Y&E=E (landlocked countries)ol] =+7 0] W3l 3lof ule} o] & =471&9]



AR A SRS & 452 919 B o] g skt Aol fefdttts W B x5

Soke] FF AARA AolA 1FRA AAHE B 94 59
Se)st Wlo) 2o] FolA Qlrk Motk 13 HAZkAH W] o
A0 YA T, 1o whek A7) FFol FrhE ACE AAEE B T el 4
of FHH 208 AT A0 A2t FH AF Aol uet TAE AN He)

o 33 Aol FF Haol] FHHOE AT 4 UL Holgt HE Tl A2o|
g

d

71618 Rolek= o7 (ESRF % 97)o] = qleh,
Bhyol FEE FAIFOR Vision 20259] A3 shel A 2025W7H] E7F AE w@A|]
Nt Alate] ZelsHAtks BEE 7k 9lom, 293} (industrialization)S A &FataL
L B3] I AR FEkhee] WS mweha lrk (R of AR o), AR & of

il
Ueh i At 8 A7 5 JER WA 71 B AR 22 ke A 5
s

n
v AAR AATFR Aol @A 3] o]FolA 1L A i 9lon (IGCH <), &
2 Ao gl 54 A AElstel HHAl7 e Bete] Qlthy] Bk AR
< Aurd o2 7| Aok tha whdgt % (wholistic approach)& 28l Qlths A
2 gpYoto] AgtE AAraaES ueld of FF AA A Az WA dgk o4
< 74 3k Mol o, ESRFZo] AAIHE MFskst I Ak 9 5784k (agro—
processing industry)oll gt 7z TAore] HAZRA BE Ul Fo] qlojAl o] vlag-
9]o] Bt 22 HE e Al 9fn Gl AFeR Helrt,
ol A 2 AR 0] Ayt AR (P ODAZA) = gAY oke] A4l 374
o2 7)ok & 4= Qlgleh. dxo] ARGl tgk FHA mankE sheA e AEA 4
oAM= A Yeldldl (Nyerere) gl oI5t dolo] T4, A kg4, =71 BA)

ut

r{



ol okze}7t WellAe 7H Zet Hel 3 Sol, ok&el AApAAH o] F5E o] ODAZL &
Ao WL e A Fol AXEHA (KOICATAH opAHRA: 9l UNDP 3 9 4).
HH, g2k ote] QlojAl ODAZF A gl A= 344 adE AaA7le Al=4 &
24 K, BF o]7]F9], Azl gigt 9&A 43t 22 Fo] A= glrt (KOICA
ekxjly ol ARt4 ) IGC, REPOA, ESRF 5 2/4).
A F7HA] gt ote] tizl] szl ODAS] EAIHNERAE, 0] Fute7] i §%
3 (flexibility)o] &7FeliA A4 o2l &, oA 7 Qlazeto] 7|41 {21 we|7} vt
ZAYA & A, FAHEY ODANS7F AR 27 AA3] depyo] e ASE7L
573 (unpredictability) 5°] 53] A Zo25e A0t (FAof A7 & o).
HHH WA R 7oA 20 Al thet 710 =E ASHA 7= flo2A REEY
14 (bureaucracy) ¥ A& 9] Rl & AWslct IGC W ESRF = 9]4).
E3E gAY ot AR 52 ODAZE = AR Ao whet JyPd = A=F o4t A
€ (budget support) 419 H]Fo] AAoF et Hopon (RFE 5 o), ESRFE A

s

O

¢

oﬁL

F7HE F AR ERYoL S04 AREAS ZE By o) Y] olg Fof gt &8-S &
T AT FREofof sttt S RYSH7|= syt vHd, thro] AR IAREL
A AU Aol A BgA (transparency)oi Sk 3-8 7HA 4 gtk U AHoAb

system ¥ A A Sofl ol 53] SRR Al 2fnl e 71oE ATkl

Kt} E3] cargo management system A AFQL] A9 9 AFFOo 2 AAE UL, A
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o)A 2 A A AFY] 49703 & 1996—2013F 9] BA7)17F & A
S AQstal, SARE 3o 7Hst 42719 SHEY
TUFES R TARARE A5t fdBE4S AlFett (B3 3) HR). oFd
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Ao glolx] 4Rt 199 Ad GDP 37448 AMgdlt, Seusrs WA
aid¥4:0) 2.9 OBCDAIRS ol 8310] (& ODA $%19)/GDPH} SAHAZE4Io1/GDPS A}

83t} AWM= GDP tEeolHE o83 27MsES, 193 FAHInv) = $4

2HH/GDPE, T3 FATAY 39 7 GG £2FA] mska Gk HE W
Sfo] $BZE (2, (PRI AH|2 $5U)/GDP)E AT HANUEAL HoH YR
A §9J9)/GDPE, 71831 QT POP) SR E ATF7He-S ALG3ITh ODA 2 PAUE &

UHS A e TAARE 257 AAY A=RE o] &3t

3. AE=EM L

Az o] EA A de] AREHIL = A ol FEA 4 7Iver dPavE
& (fixed effects model: FEM)2} S8 72 % (random effects model: REM) 42,
83 SEA 24 7|Hog = AAHE dutst AEH (System Generalized Methods of
Moments: System GMM)& ARg-5ko] sidd|ol8| o] E4& Aldsto] 245t +8 7HdS
A5et,



HA AEA] SO R NN Y (FEM)S} SHEER Y (REM)S AR5t 39

a2 3HANE Blash= Hausmano] s 71de HA SAFS HLH 225 4e
VAR NEY Y FEANEY FAFEC] A th=A] drke Aol 74T,
SFEA IV} St B 11 o] M-S AE 7o) 7] el SEanR e
AR A et
& A5-2] < ODA A 9 #2240 gt sjd 2 A== 4271 5715 digt 18
Azke] WA ek FolA @7lsd (short panel)ol™, E3F F83F FE 2] o485 7}
AL ik, wheba] AR AR BAE EA s A EA S 2 AEA
A0 FAATE YFt] flste] Ala" dntat A& (System GMM) 7Fgtet,
Al2gl duksl 2EW (System GMM)S] 4ol tieh B/ s |3te] el
A(validity of the over—identifying restrictions)oll W3t Sargan H%37} Arellano and
Bond®] 12} M ©2F3H(the first differenced residuals)ol] tiat &z} @ o]z} 2p7] Az

iy

A
&

o

Eha
o

=z
=

)

(first order and second order autocorrelation)A52 E3 HS3tc},

& A7 FEE Al tiet A 9E 9 A5eEE i d2A Ame 9-187) w7FEol
gt 18d7ke] A ek Ao A w7 9d (short panel)e] obd 7139 (long panel)©]
o o] B¢ A YR dHan gt EANLYPe R S Begdle ¥
2ol 7} gl = Utk A7IM e HO LA AT S AMEske] EA517] = gt

(1) & ODA ZiA|e| &<

7| e SeLtete] FHEE SAFE ZANFS APt YRy B o3
ol AAg,

Y() = ffODA(1)]. ODA(t-1), INF(t), EXP(t), FDI(t), GCF(t), POP(t)) (A7)

Y(t) = f{{ODA(V)]. ODA(t-1), ODA(t-1)’, ODA(t-1)*Policy(t-1), (41 8)

INF(t), EXP(t), FDI(t), GCF(t), POP(1))



ODA: £=ODAG-Y 9 /GDP

INF(=Policy): GDPHZHolE| & SHH E7Mds
EXP: &3} AH| 2 =54 /GDP

FDI: FDI-5-¢]9/GDP

GCF: A28 4/GDP

i1

g1ol (A DI (4] el AolAl, FxWS ApAleh Az 257 (ODA(-1)) P29 H]
AR 535 dehie, ODA(t-1)9 A7 ol = A5 F4A+7 ==+
2 FAEE BF AAEEY dxo Wi A EAE Yl Aol "o o
29 AR mA= dFol AF 2300 g8l FFE TA = Aol ODA(-
1)*Policy(t—1) W9 A7 SAA F4E AYA @A 2 Aok,

& ODA ZIA| s d &40 AMgss Mgl it 712sAES ves 2 ddAss -
F 4Hof (P 5o el vief L, ZF W AR E ANgste] 712 Yol disf wid S
§< ¢ 2iks (E V.DI V.2 ok o] yehdth (& V.D Y (DI (2)2F o] vkt
At myol 24 Aol w2, & ODA AAY] fe F8 FU=52 FAd
FH) FEFE vAE AR Hon, o] 1% ool frofsitt. Al FAkE
F4(GCR) T +E(EXP)L 1909 A2 GDP 7o) 1% fosZolA f2ulat ok (+)e] 9
Fe Hol & A0 vepgth, B3 AR FA FAFDD BAV e ¥+ B
A A2 2, 5% fojrEodld SAHR fFofnsHA vehdd, ey &7

N

R

-

SEINF)2 BAEE &) &2 vAe Ao F4EY, 1% el 544
o2 FoulstA vehdth, gt d457H(POP) TY=E0lA 1907 44 GDP
7k SAALR Rt ddE FA B2 J 22 YR,

AgArE OF @A 257 0.16 H=oAA dgHsEe] BAEE gt 48>

s W Aom ettt E3 As

ezl AR folulet 02 thehba], ARuse] Aueo] )



(® V.1) & ODA Tx|2| 121 4 GDP E7t20l O|X|

= Euk ey

Z&H2 GDP per capita Growth rate

system system
FE FE RE RE GMM GMM
(1) (2) (3) (4)
(5) (6)
GDP., 8 ©
(0.014) (0.019)
ODAt -0.018 —-0.035 -0.025
(0.040) (0.037) (0.016)
ODA 0117+ 0.109*** 0.103*** 0.082*** 0.049* 0.070***
! (0.040) (0.036) (0.037) (0.028) (0.029) (0.023)
INE —0.004™** —0.004™** —0.004*** —0.004*** —0.002*** —0.002***
(0.001) (0.001) (0.001) (0.001) (0.000) (0.000)
EXp 0.079*** 0.079*** 0.034** 0.035*** 0.095™** 0.096™**
(0.020) (0.020) (0.013) (0.014) (0.013) (0.01)
EDI 0.075** 0.076™* 0.109*** 0.106*** 0.070*** 0.088™**
(0.035) (0.035) (0.031) (0.031) (0.012) (0.01)
GCF 0.189™** 0.189*** 0.156™** 0.159*** 0.202*** 0.184***
(0.028) (0.028) (0.024) (0.024) (0.01) (0.015)
POP -0.217 -0.214 —-0.149 -0.154 -0.273 —-0.380**
(0.239) (0.238) (0.202) (0.205) (0.211) (0.153)
AIASE —4 17> —4,969*** —2.044** —2.187** —5.165%** —4.895***
cre (1.025) (1.064) (0.849) (0.843) (0.764) (0.595)
Sargan 1.0000 1.0000
m1 —3.6648"** —3.5141**
m2 —1.6773* —2.8246*
ZHES| 74 74 714 714 74 74
A%A s 0.157 0.157 0.187 0.184
FEAZ 17.70%** 20.64™**
Waldy? 13447 133.00™** 187747 10979.06***
GMM-type
instruments
for L2GDP L2GDP
differenced
equation




DODA LDODA
Standard LDODA DINE
instruments DINF
DEXP
for PEXP DFDI
differenced DFDI DGDG
equation DGDG
DPOP
DPOP
GMM-type
inst ts
;Zr lr:\r/wr;(len LDGDP LDGDP
equation
Z( ) ool g2 BERQRIE LI,

¥ 10% FoSE0M SAMeR fonlE,
5% FAEMN SAXCE KolnfE.
1% ROlSENM EARCE Roln|E.

N
1o
g
@
o

N
i
)
Bu)
e
i)
_2
—|o
o
-}
TCP
Io

(& V.2) & ODA T2 121g 4 GDP B7I20f 0|Xl= Suk: IHEEAM 2

Z A4 GDP per capita Growth rate

system system
EE FE RE RE GMM GMM
(1) ) €) (4)
(5) (6)
GDP. 0.280*** 0.260***
o (0.026) (0.012)
—-0.056 —-0.068 —0.087***
ODAt
(0.042) (0.042) (0.015)
ODA 0.307*** 0.251*** 0.251*** 0.131** 0.287*** 0.220%**
- (0.086) (0.075) (0.071) (0.052) (0.034) (0.036)
ODA2 —0.004** —0.003** —0.002* —0.001 —0.005*** —0.003***
! (0.002) (0.001) (0.001) (0.001) (0.001) (0.001)
. 0.000 0.000 0.000 0.000 0.001*** 0.001**
ODA_"policy
(0.001) (0.001) (0.001) (0.001) (0.000) (0.000)




INE —0.004*** —0.003*** —0.004*** —0.004™*** —0.003*** —0.002***
(0.001) (0.001) (0.001) (0.001) (0.000) (0.000)
EXP 0.080*** 0.081*** 0.035*** 0.038*** 0.082*** 0.126***
(0.020) (0.020) (0.014) (0.014) (0.020) (0.019)
eD| 0.076™* 0.079™* 0.103** 0.103** 0.075™** 0.086™**
(0.035) (0.035) (0.031) (0.032) (0.011) (0.013)
GCF 0.191%** 0.193*** 0.157%** 0.161*** 0.192*** 0.179***
(0.028) (0.028) (0.024) (0.024) (0.012) (0.018)
-0.211 —-0.205 -0.176 -0.182 —0.707*** —0.649
POP
(0.238) (0.238) (0.207) (0.208) (0.284) (0.449)
ARASH —4.842%** —4,969*** —2.206*** —2.378™** —4 487 —5.738™**
cre (1.067) (1.064) (0.853) (0.864) (0.864) (1.227)
Sargan 1.0000 1.0000
m1 —3.584*** —3.558***
m2 -1.575 —1.687*
Il ES 74 74 714 714 74 74
AEA 0.165 0.163 0.186 0.182
FEAZ 14.58™** 16.17%**
Waldy? 137.08™** 133.55™** 15490.23*** 8139.29***
GMM-type
instruments
for L2GDP L2GDP
differenced
equation
DODA
LDODA
LDODA
LDODA2
L2GDP LDODA2 N
N LDODA2
Standard LDODA2 i
) ) policy
instruments policy
DINF
for DINF
: DEXP
differenced DEXP
tion DFDI DFDI
eaua DGDG
DGDG
DPOP
DPOP
GMM-type
instruments
LDGDP LDGDP
for level
equation
() el U2 BERKIE LIEH,
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*10% ReAE0M SAXCZ [l
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S} (ODA’_) W45 AMgelth o] ff ODA® 9] Al &(0)9 H3& A=, JA] 5%
FolpFol A BAXCR foulstA yebdtt, 18y o] ODA’ M A4 A 4= 47t
—0.0039} —0,004 ZA A YJehA] ko g &= ODA AA 2 AR n)x]= v
a7h Aokl sh= oFRk 7
et B35, &, ODA, 9] A4 ¥ 23, ODA® 9] Alee 29 £3, = uj4g #7to
EAQE HolFe o A ER dHos

A -Ax T AEYR ODAt,l*PolicyéZ}-OJ FATE & F2ol7]e st oW T

, &= ODA HA|7} AHFEA AME-E=

GE V.29 DI 2)9 FA44 NN FAUF FALF (GO T +&(EXP)2 19T
A GDP A8l 1% FwolA FoAndt F(+)9] 93 2ol & Aoz Yeylth ®
g A AAHFA FAFDD S BAGE F+)e & vixe ALz FH, 5% 12
FEAA FANCE FousHA vehdth, 28y 27HSSEINF)S BAEA 59
2 3, 1% Tl SAH R FovlshA yehdth, T4t

=504 1909 A4 GDP 7kl $AX R Fojvet 93
A= (DI (2)1A 22 0172 0.16 A=A ArgH
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3 4 2%
Rolu e AU FEARS 1% fol420lAs folust 202 ey, 4guss
o o]t

(E VDT E V.2 ABE FF BAH, 2 ODA AAE Ao 1S
o AT ()9 B Frl, Az-AARL] BACNA WY AT AT

=
T2y Az FAEE vAle At Aok 27MEEC] AMHUTRA oldHe 4

gEad Xy +4 diks (R V.DI E V.29 3 (4ol et 9lnt, (V.1
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o3 Lrehyit,

HlAY anks 2% At ODAY 9 At &(-)9] 32 Y, (E V.29 (4)
AT 10% Fojoll A BAZ R FojulstA vepdtt 18y o] ODA’ We] 4
As= 47 -0.0022A <& ODA HA|9] A7l vAle BlAg a3p7t Aol sk
& 277} Qltkar Melnh, o]#gh 23 (2 ODA, 9] Ak ko] B3 ODA? 9] A4t &
o K3)L Ay o] £YS RelFl T2 A7ET dHow g

A 127b0) AEAEE ODA, *Policy 9] FAASE o] F5o]7]% st of
[ Folizol A A A FOI4L Holx) gheth =, < ODA QAL AguszA A
FEL A9 AN-UR) YRGS foulstA gon], A9 10T A A HRE
off mAl= &3t A A 2310l sl DEAIA] Gethe AS HoiE
4 Al vz, Jedor n4as nye) 24 A
o A 22 gA vetsth ARASE (3)2 (4)0ll4 25 0,18 Aol A

el AP e A0R etk EF, Wald 2 SAFS 1% %)

TR Foudt Aoz YEhA, dHeSe el ot

uAanel Ao 3| PAtE v)wst= Hausmanol o8 /s A4 SAFS 3
24 BEE 2} W DAY By BEAY B FHYS0] 24 b4 Yok
HAR7Ho] |Zheirkd, BEAT} St Bl 1 o|4e] 8NS5 4urE HsAel 9l
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(& V.DY (5)9F (6)] reht 9l A% Aust A8 (System GMM) 34 2]
U2, < ODA AAY] §YUS 78 +AFE JANY] HH GFS vAE Aoz
o], 217k 1059 199] §o45FNA fofstet, FAMS FARIA(CCR), HelHH
EA9(FDD, $(EXP)L 1919 AAADP F7H&) 1% foj55ollA] $2lu|st (+)9)
G Mol £ o= et Tt TS EINDLS A4 ()9 FFL 0]
Ae Ao M, 19 G5 FAHOE felulshA trekdeh, el Q1757
2(POP)S (5)9) F74400] 5t 78 SUFFo)A 199 A GDP F7h& 19 1%
Zol4 ()9 GFS FE A0 et gout, (6)9 F34] Jst BAROE &

o] AJAHEl UESt AEH (System GMM)9| 4ol gt efg/d-e FpehA A5 e
A(validity of the over—identifying restrictions)ol| thdt Sargan <3} Arellano and
Bond?] 12} R ex}ale) thgk Az} 2 o]z} A}7] A (first order and second order
autocorrelation) d5& F3A AT (E V.D Y FAH4 (5)¢} (6)olM= &7 4k &
7|4 first order autocorrelation)®] §ith= AR7MAS 1% Fo)4wollA 71245k, =3

Al (5)o| ARt o]z} A7) A4+ (second order autocorrelation)o] §lths HE7HAE 7| 2k614]
e Ao et ey (5)2 (6)olA & BepAlE Algte] tiet B2 Sargan 4
of &Jsff 7|2 = A o= A= vkt
HIAY avs afotsly] 913t dx Ak A ez 1He] deargae]l AuHeR
A F7HE= B9Y F4 dibe GE V.29 (5)9F (6)3 o] yeRhdtt, o] 7 ODA,¢]
Ag= 2 grol Bok 27HE eH(+H)9 32 F4HM, 1% FoazolA AHLE fou]
St LrEhd

HIAY avbe Y28 A2 A5FS AT E=N A5 4= Qloh 2219k EFol tigt
TS ol vAdE arE wefsty] 98l vE Waese Ee] ODAt—1 ¥4t 11 2
g (ODA’) WE AHggltt, ODA? 9 Al &(-)9 B32 FAEH, 1% o4z

SAZHCR Fou|shA Uehdtt, T2y o] ODA’ , ¥$e] FAAsE 242 —0.0059

A vepbA] ko m 2 > ODA AA| 9] AA 7l n A= vy avkrt 9l

olN



AT Yz7ro] AFF2F2EQl ODA, ,*Policy3}e] 2AAGE AR §ou|dt ¢
UERST &, <= ODA AA7L A4 A AMEE 4¢3

=
B-9120) FEAGYE folulste], Azl 195 A 34 HFE) vAE 3k 94 A

O

E V.29 (5)¢ (6)2 FAAA FAMSE FALFAY(GCF), A HAFARFY
(FDD), =& (EXP) 1919 A& GDP S7Hl 1% oo f-oulgt F(+)e] FFS
Hol & Zleg yeytt, deju 27MdSsEINF)S AAR 2(-)9 93 A= A
S8 FRE, 1% fo)aFolA FAHCRE Fofu|ahA vepdtt T8k Q1457 (POP)

2 (5)2) #3A] gotel F8 4AFF) A 1019 42 GDP Z7He] 1% ol5zelA &
(9] e Fi Ao ehta gou, (©)9) #5400 oo FARCE fojuit
e 4 e Ao et

o] A€ Uutst A5 (System GMM)2] F7of| thet Bfg/d-2 drhA A ARre] B
o t3t Sargan #5} Arellano and Bond @ 12} AF2 @ 2Fgto] tigt Az} 9l o]z} A7) 4k

Aoe A AT (F V.2 FA44 5% (B)Ms 2T LA A7)do] gl
€ AF7HEE 1% ool 7145k, 344 (5)oARt ojak A7l gitk= F771

Ao Uebyth 22y (5)2F (6)oA B Ak EAgtef et el

2 Sargan 5ol o) 7| 4EA| = A= e,

EV.DIRE V.2 235 T3 BAW, &= ODA Al A H o= 8 d=5
o) BAVIEEA FH)S YT T, d2-AAGZ WA vAdE B A,
ok x| AAIEE viAe Adte Holk E7MIsEC] FAHUFTEA o EE = 7
F AH 24 ofsf EetAle AE B

HejH BAngoR quE nYEIR D SN BAnP ALy Awsh A8

N

(System GMM)9| #+4& T2 o2 HES Z44
A, & ODA A9 £ 219 S8 +d=E59 AAT FAH R ot
G FFe vAs AL YeEpsth A VDo F4oA &= ODA A9 f4e] G
] 1% S71e A, 2Aan By 199 AF GDPF7HE] 0.11-0.12% F7}sh=
AL, AAE dutet HEN (System GMM)Q| #404= 0.05-0.07% 718h= A2
2yt ey (4 V.29 AN e a e 2y Ffole 1919 4 GDP 5
7o) 0.21-0.25% Z718h= Zog2, AAH duks) ZEH (System GMM)2] FA oA+

0_u

¢



0.22-0.29% S7tol= 222 Yepd,

o} 2EY (System GMM)9] F4 A= 24—

ol &Lt
AR, <= ODA ZA 9] Aol mAl= wAlg &7t kil sh= o 3

= Bt &, FAE] dxe die +2Ade] SA7F o
YA, 27V EINF)S BAEE =(-)9 9F< vAle

Zol 4 BAHE fonlsh epdc
A, FAEBA(GORY A HEA FYEDDY +2(EXP)S FRASE BE ¢

(+)9] B35 Hol= Aoz 2N, 19 fl5EHE FAH o golulsid,

oS, ATE7HR(POP)E A% A28 Ukt 484 (System GMM)S] 2404 &
e RE PR

()9 T F& A0 dehta 9ok, WYAD B F54

A= AR folulshr] o 02 et

() SARRO| B2

7| M Selubeel 2 SRS BA4Y

o] AAgt,

Y() = f{{GRA(1)]. GRA(t-1), INF(t), EXP(t), FDI(t), GCF(t), POP(t)) (A1 9)

Y() = fifGRA(Y)]. GRA(t-1), GRA(t-1’, GRA(t-1)*Policy(t-1),

INF(t), EXP(t), FDI(t), GCE(t), POP(t)) (A 10)

A7 A AFEA ol AFEE Mese dollAe 2on], GRA= (7Y% (Grants)F4
of)/GDP= A ejdrt. 919 (4] 9)°F (4] 10)o] hojA], = M Aot ez A}

H
Eay
o

& (GRA(t—1))2 4z v

BHAR 45T FATE S4E 2 dhat 42
7o) £A1E ek Alo] Hieh, SArlEe] AAAG R nlxE Gol A 2 o3

o3} uhx) = 790l GRA(—1)*Policy(t—1) 14-2] 34



ez g4l AMgEE Hesd HiR 7S AET Was 1 duAee (R

nREN HYo 34 Aife] 2w, FAARY YL F8 #d=5 AAE A %)
o] JFE vAE AL R Hou, o] 247} 5%} 1% f-o)=oll Al frolsitt, BAMR &

N
o
i
ofl
it

GCF)3} +5(EXP)E 1215 A8 GDP 3710 1% S0zl 4 £9ulg oH(+)
o YL Wol & oz vehgrh EF AANATA FUS AP FHH 9T

= AT, 10% ool AR fofu|shAl yebyit

Inln
Eé
[
A
1x

(E V.3) Faaze|191g 43 GDP 57120 0|Xl=

system system
FE FE RE RE MM UM
(1) 2 (3) (4)
(5) (6)
GDP 0.301%** 0.263***
- (0.022) (0.013)
At 0.058 0.075 -0.054
(0.105) (0.099) (0.072)
_— 0.242** 0.251%** 0.259*** 0.284%** -0.056 0.035
! (0.104) (0.103) (0.099) (0.094) (0.086) (0.042)
NE —0.003*** —0.004*** —0.004*** —0.004*** —0.002%** —0.002***
(0.001) (0.001) (0.001) (0.001) (0.000) (0.000)
. 0.074*** 0.075*** 0.036** 0.036™** 0.095*** 0.098***
(0.020) (0.020) (0.013) (0.014) (0.012) (0.010)
- 0.064* 0.064* 0.106™** 0.105"** 0.077"** 0.077%**
(0.034) (0.034) (0.031) (0.031) (0.010) (0.012)
ocF 0.181%** 0.182%** 0.152%%* 0.152%%* 0.199*** 0.193***
(0.028) (0.028) (0.024) (0.024) (0.012) (0.016)
S0P -0.196 -0.193 —0.101 -0.086 -0.613* —0.476**
(0.239) (0.239) (0.201) (0.200) (0.318) (0.185)
- —3.483*** 3473 -1.963* —1.966** —4 080** —4,499"**
cre (0.976) (0.978) (0.831) (0.843) (0.658) (0.532)




Sargan 1.0000 1.0000
m1 L2GDP —3.766™** 3477
m2 —1.471 —1.721*
2Eele 74 714 714 714 74 74
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o 0.131%* 0.123*** 0131 0.134%**
(0.045) (0.044) (0.045) (0.044)
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MHH (1) (2) (3) (4)
arA -0.150 —0.069
(0.288) (0.291)
- 1.083*** 10179 1239 1179
- (0.289) (0.253) (0.765) (721)
R -0.045 -0.042
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(0.014) (0.014) (0.015) (0.015)
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HYHS (1) (2) (3) (4)
RA 0.048 0.014
' (0.111) (0.115)
— 0.133 0.139 0.359 0.368
- (0.111) (0.110) (0.291) (0.281)
-0.008 -0.008
GRA?._ ’ :
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-0.005 0.005
_*poli . ‘
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—0,003** —0,003** —0.003* —0.003*
INF
(0.001) (0.001) (0.001) (0.001)
e 0.069** 0.070** 0.063** 0.063**
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0.033 0.033 0.036 0.036
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st —8.127%* —8.139%** —7.7347* —7.733*
cre (1.684) (1.681) (1.709) (1.705)
DA 255 255 255 255
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MHH (1) (2) (3) (4)
—12.251%** —12. Rk
arA 305
(3.559) (3.576)
arA 9531+ 2773 19.907** 11532
- (3.480) (0.032) (7.795) (7.577)
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4) F|2F2E (Fragile Countries: Fragile—Cs)
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AHHS (1 @) (©)) (4)
GRA, 0.055 0.010
(0.113) (0.116)
GRA 0.170 0.178 0.596** 0.603**
- (0.113) (0.112) (0.297) (0.286)
-0.018 -0.018
GRAZ_ ) )
" (0.012) (0.012)
GRA. "polic -0.002 -0.002
- poley (0.004) (0.004)
—0.004** —0.004*** -0.003** -0.003**
INF
(0.001) (0.001) (0.002) (0.001)




-0.010 -0.009 -0.026 -0.026
EXP
(0.047) (0.047) (0.048) (0.048)
- 0.052 0.057 0.036 0.037
(0.152) (0.152) (0.153) (0.152)
oF 0.343%* 0.344%* 0.325%** 0.325%+*
(0.056) (0.056) (0.058) (0.057)
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°re (1.832) (1.829) (1.857) (1.853)
IS 238 238 238 238
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o2 yepdth, Jey (G V.99 (i V.10) 9] (2)9F (4)9] FHA0llA Yebd vfe] o]s}
Fa5H7FE(MICs) 29 Fex U2 ARl SAHCE Foulgt ()Y TS
HAA] o= Aoz yehdth, webs PR PR anks HR=E(LDCs)olA 7t
A 3A vepue, FoFsE5(Fragile-Cs)ol e SAA 2 {F-ow]|sHA YeuaL gl Fo]

rir



Z83F AAbolet st

S, AA-FAARY HEAGFL 02 AUTZLDCs) AT FAHOR 5% 214
FolA] F(H)9] FFS WAL RO ehgr), 5, FHAze] AANRE BA L fy
£ BS B AMNSRA ol8HE A9 HUTELDCs) YoiH ANAARY 24
of o8] §oJet e Wtk st

WA, BE 2E42E IS0 RAUE AR A4 WA wAY Ak ¢
L AOR et 3, AN Tz o I7-e] FA7 chas meltky @
% gt

G, BE AESEE F7HE A BANSRINDS AAAAC] ()9 G v

Ao S, AR FoulstA vehdtt,

A, FAHEF P (GCF) =A< A $2557H(UMICs)S Al 2e =7+s
oA F(+)] T E Holi= ZoR FAH, AR {oulsitt,

ANA, 2 (EXP) FEATE Hd=E(Fragile—Cs)S AT B F7HE00A %)
FEE Holg Jor FAEY, FAXCR Fou|sit,

daA, AAHEA FYFDD) FHAPE 24 9] SLE5R7HS(UMICs) ARt &
(1] HE 5 Hol= Zleg T, FAHE fofn|sirt,

oG, 53| ¢JFF7H(POP)2 AWZFE(LDCs) T A FA5Z7HE(UMICs) 2] HA]
ol sAALRE FouEt S(-)9 FFZ vAANL, ] Fa5%7HS(LMICs) Fof
=5 (Fragile—Cs)® AAole AR Fouldt H(+)9] FFE v Aoz v
257



HHAQl 285 ¥7)e sttt o] A% et o] ¢l ¢4-5¢ Cordella and Ulku
(2004)¢} Gomanee 5 (2005)9] A+ZA7} 58 SrETh $4 Cordella and Ulku (2004)
of sfdatg o] tigt ARHEA Aatol = faziddx (EDA) AAle +E=9 1909 4
AGFEC] Fnlgh FFS FA AN, ksl 22l (concessionality)o] 45 A4
Aol kol fomgt A5 & 4= vk Aolth &, AR Aol 245 Aol 1)

£ Zo)olA W2 0|59 AYATH: tha o2 AnE AXE
=t ok, Gomanee 5 (2005)2] 257) Abste} ol'd 57H=9] 1970'd-1997d 9] 717t
ek Hd B4 Ao 29 &= ODA $ AAY g ze 1909 AA A8 &2 +
ofulgt FokE FH, ZF W0 A5 (square term)E FomIR $0) £ 35 2= Zlow

Ul ODA Folo] Eajtt Salznre] Tapu g0 Hol7l g8 Helzgltt, oloh

E4), Burnside and Dollar (2000)+= ¥x2} A o] A5 283} (policy interaction
term)o] Aol ol G FA, A I A= A
F7) greths M Byt Jelt 200090 ofF e Be e A7ses 924
A Ars A2 318 Burnside and Dollar (2000) 5-29] A2} g Eoju|stA UehdS 29

ARl frelolet Y=

t} (Hansen and Tarp, 2001; Dalgaard and Hansen, 2001; Rajan and Subramanian,
2008; Askarov and Doucouliagos, 2015). ©]9} o] ¥x9] aAS =ol7] ¢3 £&
Halo] Bagho] haaiis A7 Ansol EAEol glek,

A7), ODAR-Yol T2 Hlw A FeH Fofol] AMgH= A9, aie F&29 o
2 Q) melA Abgdo] 9158 4 glon] 12 Qs oA} wasln, ofgd gzl §

h

A0
el



Qo] A5 Bhsl7kA] QS WAAA £ M7} A5 BHeE (Duteh disease)o] WAY3}
7] 4131, 71 %% ODA §92 AR B/1402 547 93 %7] 4t W, 0DA

9o W& ° 7|4 Felo] ASE A VMR £9% LEY] 7 ahs PHoR
QU8 oA Soll QoA AETkR FdElo] ODA o A A4 b} walsly] 4t

(Rajan and Subramanian, 2011).
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Arodek Zzz10 7 ol 44 A& autyt W] vt (Rajan and Subramanian, 2011).

oA, 221 AlA HiA o] A&A BAGAS A-T A BE w7HElA GDP F, 11
2l & 5, AP vlse] 2A 7] gk, ek A2 B2 it AF St
A S BP0 R g ODAY F4 % aite= #AA|7] 4t (Johnson, Ostry, and
Subramanian, 2007).

ol A, Abstet ol ofxzelrl w7tEE e R 3 Ao EW (Museru 5, 2014),
Ax) WeAo] 245 sdT W 33549 HaAol AR, A= Qs AFES #57]
Ao, whha] A Ao AN B dxYe Bsdol A4S =] AAA
ol mA= mvte g A7) ok

A5A, 919 Muserus (2014)¢] Ato] wWEWH, A wo] 7hHo] o]Fo] AT 4=¢=19]
AAVILES woA7] Aok, wheba] Wo) Auf St 22 SHollA] AlE R4l digt X454
go] A dart Qe I8y Kimura 59 A3 (2012: 7-8)= Z2 oz |7} 2|99
ik dAtet e ek A=A alo] U= FAAE O 18] Sag a2lo] ofd &= Sl
= ASRE YEbA, 35 ofof] [t WY AT Adr HEEolop & A og KAl

oG, YXSH4E (aid proliferation)o] AASEES R BFS Aletet old =715
of digt A7k Bt (Kimura &, 2012), wehA] $=9=2] £53 9% F459 (aid—
absorptive capacity)E L ], Pzl ufet FAYFEO] o= AFS E0
7] 18l AAVSH &t SH A= NE d=gol gk ODAS] A= 9l A 25 27, 11
23l e =5 o Fol= Wl o AT AoR et st Kimura 5 (2012:

7)ol AH s, YxeHE E017] §13 FA 9] dxFofo] thE 71t = (international
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aid coordination)”’} =-&0] & Ao & Hlt}

olFA, Y% o= E7Hs4 (aid unpredictability) @2 QI3 F7]& Q1 AJ4bdu] &
AAEE st o YA AL, vlY FEHAE ¥=E (aid commitment)7h AAl 3
(disbursement)E x| &&= Z97t Wold4E 19F 72 Ak 323 7o FFEX
(public investment)7} o] F || ¢ka1, wheba] AF7] 4] WHA &g A7) = Ztsl| A,
a9 v AlY FoE FAAE ] ARE ¢ A HojA I A dxx A7]Ael
= ®H7] JEA Hr} E3E Agenor and Aizenman (2010)9] AG7F HolS5%, fx
0] S5 2RAES Aol 2 3% FeolA dske A 2lusty kil wehA
AR ES FA tiE & 5 Ytk 9IS 0] Kodama (2012)8] A= 9%9 20—
33% v Y20 AF E7Fs43 dlwol AletA HelA Hehs e AlEdolde Sl B
QL HE QUTt, o= f=x9| A|50] 7kt s o shal, Yz of o] LsHAl AR g0l
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(R 3) RELizle FUAZ ST +H7 2|AE (L)

=7t X =7t X

Algeria otza|7t Malawi otzz|7}
Azerbaijan ST eUCS Mongolia OfAlO}
Bangladesh OtAlof Morocco ot=zz|7t
Bolivia S| Mozambique ot=a|7t
Cambodia OFAJOF Nepal O}fAJO}
Cameroon or=Z2|7}t Nigeria ot=z|7}
Colombia SEo| Pakistan OfAlOt
Congo, Dem. Rep. of=a|7t Paraguay SHo|
Dominican Rep. SEo| Peru SHEO|
Ecuador =] Philippines OfAlO}
Egypt, Arab Rep. ofza|7t Rwanda ot=z|7}
El Salvador SHo| Senegal of=z2|7}
Ethiopia ofzZz|7t Sri Lanka OFAJO}
Ghana ot=z|7} Sudan ot=z|7t
Guatemala =l Tanzania ot=z2|7t
Honduras SE0| Thailand OFAJOt
Indonesia OFAOt Tunisia ofzZz|7t
Jordan ) Uganda ot=z|7t
Kenya otzZz|7} Uzbekistan ST HCIS
Kyrgyz Republic ST HCIS Vietnam OFAlO}
Lao PDR OtAlO} Zimbabwe of=Zz|7t




(85 4) 2 ODA HH|2| 7|25 7|2 (1996—-2013)

Variable Obs Mean Std. Dev. Min Max
GDPp 756 3.015421 3.858381 —17.9516 33.03049
ODAp 756 5.733179 6.901953 -0.68952 62.18622
LODAp 714 5.831958 6.957194 -0.68952 62.18622
INF 756 15.02468 100.2175 —27.0487 2630.123
EXP 756 31.64043 15.2395 5.34363 83.87515
FDI 756 3.583046 5.17046 —2.75744 53.81077
GCF 756 22.34734 7.535621 1.525177 63.9402
POP 756 1.916749 0.895728 —1.60958 10.25848

(§3 5) & ODA Txllo| FL HaSo gt Azl (1996-2013)
GDPp ODAp LODAp INF EXP FDI GCF POP

GDPp 1

ODAp 0.0289 1

LODAp 0.072 0.8592 1

INF —0.1361 —0.0111 0.0001 1

EXP 0.1636 —-0.1496 -0.1504  —0.0566 1

FDI 0.3476 0.0776 0.0896 -0.032 0.2727 1

GCF 0.3528 —0.0911 -0.0721  —0.0678 0.2235 0.4071 1

POP -0.0703 0.4241 0.439 0.0234 -0.378  -0.0517  -0.1829 1
134 a2z NN sHEN



(BH 6) PARXO| 7|2EAZF (1996—2013)

Variable Obs Mean Std. Dev. Min Max
GDPp 756 3.015421 3.858381 —17.9516 33.03049
GRAp 756 0.848027 1.610228 0.009051 2719923
LGRAp 714 0.861207 1.642136 0.009051 27.19923
INF 756 15.02468 100.2175 —27.0487 2630.123
EXP 756 31.64043 15.2395 5.34363 83.87515
FDI 756 3.583046 5.17046 —2.75744 53.81077
GCF 756 22.34734 7.535621 1.525177 63.9402
POP 756 1.916749 0.895728 —1.60958 10.25848

(RE7) Rz F2 WSSO S &2t Znt (1996-2013)

GDPp GRAp LGRAp INF EXP FDI GCF POP
GDPp 1
GRAp 0.0404 1
LGRAp 0.08 0.5756 1
INF —0.1361 -0.003 0.0077 1
EXP 01636  —0.2304  —-0.2356  —0.0566 1
FDI 0.3476 0.0107 0.0167 -0.032 0.2727 1
GCF 03528  —0.0685 —-0.0476  —0.0678 0.2235 0.4071 1
POP -0.0703 0.3109 0.3079 0.0234 -0.378  -0.0517  -0.1829 1




(RE8) DaiLizte| PUYE

OAIOFX|S =7}

Of=2|7tX| =7t

SHEOIXIS =7t
Bangladesh Algeria Bolivia
Cambodia Cameroon Colombia
Indonesia Congo, Dem. Rep. Dominican Republic
Lao PDR Egypt, Arab Rep. Ecuador
Mongolia Ethiopia El Salvador

Nepal Ghana Guatemala
Pakistan Kenya Honduras
Philippines Malawi Paraguay
Sri Lanka Morocco Peru
Thailand Mozambique
Vietnam Nigeria
Rwanda
Senegal
Sudan
Tanzania
Tunisia
Uganda
Zimbabwe
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(R 9) FUAZO| 7|2S A OFA|OF X|¥ (1996-2013)

Variable Obs Mean Std. Dev. Min Max
GDPp 198 3.862993 3.106164 —14.3852 15.74421
GRAp 198 0.658005 0.551764 0.033667 2.656963
LGRAp 187 0.669901 0.556681 0.03644 2.656963
INF 198 9.391842 12.42533 —4,03822 127974
EXP 198 37.83995 19.33532 8.90403 83.87515
FDI 198 3.433755 5.770923 —2.75744 53.81077
GCF 198 25.26244 8.057617 10 63.9402
POP 198 1.470205 0.568805 -1.60958 2.940887

ZFQ H4E0f Cish A4 OfAlOF XIS (1996—2013)

GDPp GRAp LGRAp INF EXP FDI GCF POP
GDPp 1
GRAp —-0.1267 1
LGRAp  —0.0492 0.835 1
INF —-0.1477 0.0311 —-0.0144 1
EXP 0.1645  —0.5095 —0.5057 —0.0337 1
FDI 0404  -02639  -0.2577 0.0478 0.3793 1
GCF 03915  -0.2482  -0.2239  —0.0833 0.22 0.605 1
POP —0.0781 0.2668 0.2474 0.0511 —0.3546  —0.0043 —0.3434 1




(B 1) PHAUZO| 7|28AZ: ot=2|7t X|F (1996-2013)

Variable Obs Mean Std. Dev. Min Max
GDPp 324 2.535464 3.939547 —17.9516 30.34408
GRAp 324 1.477866 2.252719 0.034248 2719923
LGRAp 306 1.498133 2.30124 0.034248 27.19923
INF 324 22.60951 152.2738 —27.0487 2630.123
EXP 324 25.63268 10.85003 5.34363 56.1743
FDI 324 2.948584 3.991373 -1.52223 42.84896
GCF 324 20.97551 7.534755 1.525177 46.87646
POP 324 2.386975 1.026692 0.107875 10.25848

0

Fat7l4: of= 2|7}t x| (1996—2013)

[

GDPp GRAp LGRAp INF EXP FDI GCF POP

GDPp 1

GRAp 0.1433 1

LGRAp 0.1947 0.5009 1

INF -0.1967  —0.0254 —-0.0128 1

EXP —0.0366 —0.153 -0.1703  —0.0836 1

FDI 0.1994 0.1722 0.1836  —0.0509 0.101 1

GCF 0.3039  -0.0236 0.0054  —-0.0904 0.0722 0.0613 1

POP 0.1125 0.212 0.2119  —0.0041 -0.48 0.0394  —0.0915 1
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(B H 13) PARIZO| 7|12 E2k FH0| X|H (1996-2013)

Variable Obs Mean Std. Dev. Min Max
GDPp 162 2.039525 2.887537 —6.6353 12.29462
GRAp 162 0.139662 0.153554 0.014244 1.003202
LGRAp 153 0.144784 0.156364 0.01812 1.003202
INF 162 6.774588 7.030428 —26.3 4519113
EXP 162 31.15026 12.9345 13.5686 59.00597
FDI 162 3.151712 2.350641 —2.49885 12.19665
GCF 162 20.2099 4.999072 11.0217 36.06596
POP 162 1.667408 0.533868 0.34655 2.52622

(£ 14) PUUZO| FQ H-S0l LS MEAIL: SH0| XIF (1996-2013)

GDPp GRAp LGRAp INF EXP FDI GCF POP
GDPp 1
GRAp —-0.0656 1
LGRAp 0.0106 0.8177 1
INF 0.0169 0.001 0.031 1
EXP 0.0389 -0.0377  —0.0007 0.215 1
FDI 0.147 0.2771 0.2167  -0.0135  —0.0601 1
GCF 0.2237  -0.0827 —-0.082 0.0364 0.1466 0.3575 1
POP —-0.2123 0.2231 0.2098 0.1593 0.2352  —0.0045 0.1406 1




(BE 15) 2|LIte| RAYE SHE

K

0l

2 ST ASELTH JIAE (UmHIL)

[

LDCs LMICs UMICs Fragile States
Bangladesh Bolivia Algeria Bangladesh
Cambodia Cameroon Azerbaijan Cameroon
Ethiopia Congo, Dem. Rep. Colombia Congo, Dem. Rep.
Lao PDR Egypt, Arab Rep. Dominican Rep. Egypt, Arab Rep.
Malawi Ghana Ecuador Ethiopia
Mozambique Honduras El Salvador Kenya
Nepal Kenya Guatemala Malawi
Rwanda Kyrgyz Republic Indonesia Nepal
Senegal Mongolia Jordan Nigeria
Sudan Nigeria Morocco Pakistan
Tanzania Pakistan Paraguay Sri Lanka
Uganda Sri Lanka Peru Sudan
Uzbekistan Philippines Uganda
Vietnam Thailand Zimbabwe
Zimbabwe Tunisia
(£ 16) FHHZO| 7|28AY: 2|EIZS (1996-2013)

Variable Obs Mean Std. Dev. Max
GDPp 216 3.567989 2.998846 —7.90786 11.4946
GRAp 216 1.668391 1.385051 0.156421 8.840337
LGRAp 204 1.681773 1.39955 0.192027 8.840337
INF 216 10.7793 14.36083 —9.18761 127.974
EXP 216 22.3329 12.81019 5.34363 68.59402
FDI 216 3.346542 4.626174 —0.09837 42.84896
GCF 216 22.36848 6.061914 10 38.27121
POP 216 2.527185 1.078219 1.0277 10.25848

140 2aizol AxN FaEA



(BE 17) FAREO| F HAS LSt AR5 Zak Z|EIZE (1996-2013)

GDPp GRAp LGRAp INF EXP FDI GCF POP

GDPp 1

GRAp 0.1473 1

LGRAp 0.2262 0.8729 1

INF -0.1 0.0051 0.0108 1

EXP 0.2219 —0.2576 -0.2573 —0.0294 1

FDI 0.1226 0.1264 0.1233 -0.0732 0.2816 1

GCF 0.1691 0.2852 0.289 -0.1293 —0.2169 -0.0715 1

POP -0.2112 0.1234 0.1164 —-0.0807 -0.2769 0.0001 —0.1998 1
(FE 18) RPAXO| 7|2EAHZ: 519 ZAEZIIE (1996-2013)

Variable Obs Mean Std. Dev. Min Max
GDPp 270 2.720917 4108797 —17.9516 30.34408
GRAp 270 0.893178 2.162708 0.041762 27.19923
LGRAp 255 0.916222 2.218269 0.041762 27.19923
INF 270 27.09468 166.4994 —27.0487 2630.123
EXP 270 34.31167 14.3473 11.44961 83.87515
FDI 270 3.696478 5.235423 —2.49885 53.81077
GCF 270 21.14016 8.942482 1.525177 63.9402
POP 270 1.845055 0.718044 —1.60958 3.052052
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(RE19) PHAXO| FQ S0 st Ml 5t9 SASZT7IE (1996-2013)

GDPp GRAp LGRAp INF EXP FDI GCF POP

GDPp 1

GRAp -0.0119 1

LGRAp 0.0288 0.3879 1

INF —0.2002 —0.0153 —0.0017 1

EXP 0.264  —0.0904 —-0.1009 -0.1114 1

FDI 0.3413 —0.005 0.0078 —-0.0514 0.3975 1

GCF 0.4755 —0.1798 —0.1463 -0.0714 0.5223 0.6057 1

POP 0.0107 0.2721 0.2697 0.0475 —-0.3705 —0.0401 —-0.2439 1

(RH 20) PHEZO|7IZEA™: 49 ZASEZTHS (1996-2013)

Variable Obs Mean Std. Dev. Min Max
GDPp 270 2.867869 4.166465 —14.3852 33.03049
GRAp 270 0.146585 0.174392 0.009051 1.152094
LGRAp 255 0.149741 0.177343 0.009051 1.152094
INF 270 6.350971 8.12743 —26.3 75.27128
EXP 270 36.41521 14.67045 13.5686 76.94352
FDI 270 3.658816 5.518568 —2.75744 45.14986
GCF 270 23.5376 6.867056 11.3674 57.99046
POP 270 1.500095 0.573153 0.1389 3.05188
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EE21) 2

27 (1996—2013)

GDPp GRAp LGRAp INF EXP FDI GCF POP
GDPp 1
GRApP -0.1214 1
LGRAp —0.0293 0.9217 1
INF —0.0863 0.2791 0.1792 1
EXP 0.1587 —-0.1033 —0.1131 0.1041 1
FDI 0.4747 —-0.1658 —0.1513 0.0185 0.1787 1
GCF 0.2934 —-0.0133 0.0217  -0.0734 0.173 0.465 1
POP —0.2091 0.1077 0.0972 0.0988 -0.1119 -0.1215 —-0.1597 1
(RH 22) FHAUZO 7|2EA-: FU=E (1996-2013)

Variable Obs Mean Std. Dev. Min Max
GDPp 252 2.387913 4166705 —17.9516 30.34408
GRAp 252 1.582725 2.405716 0.069865 27.19923
LGRAp 238 1.605241 2.46073 0.08099 27.19923
INF 252 26.37303 172.3575 —27.0487 2630.123
EXP 252 22.14368 9.169553 5.34363 51.73036
FDI 252 2.086068 2.115958 —1.52223 12.65563
GCF 252 19.84106 7.101657 1.525177 38.27121
POP 252 2.180867 0.79809 —1.60958 3.401302




(B3 23) PARIZO| FQ HASO| CHEF A4 FUZE (1996-2013)

GDPp GRAp LGRAp INF EXP FDI GCF POP
GDPp 1
GRAp 0.197 1

LGRAp 0.1829 0.456 1

INF -0.2076  -0.0348  -0.0219 1

EXP -0.0679  -0.0257  —-0.0513  —0.0776 1

FDI 0.1831 0.2553 0.2685  —0.0685 0.2277 1

GCF 0.4461 0.0616 01085  -0.0918  —-0.4109 0.0473 1
POP 0.128 0.2796 0.2702 0.0146 —0.1748 0.3464  —0.0312
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