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Snyder, 2000). 3Mt A= 1990kifﬂ o]% MU} w3ty A7
Hol I EHA Ao Fo] Hrh wojHa, Hk 1-24d Ao
gk HjA Aol 7]wkete] %59} Ul A 2 A8 BA
obd nlME A AAE Gtz Yz WA (Endogeniety)ol o
8l 2Helet vl Atk Boone(1994)2 Hx% AupHoz AA| Aol
71ofskA] ZEgd Y, NlEFe] Aol ohd ARAZE gdjel 7|4
st Qdutar =43t Burnside and Dollar(1997) Boone2] <1+

A3E A, Q27 fEH7] GAAE £ AW B BE

¢

_

8- SRk



Aoletal Pt o] o oy garEo] dx/HA /U DA
Akl #A BAS A=Y, dFE  Bumnside and
o

Dollar(1997)¢] 35 A A &}aL, o]= A E2l3 v drH(Collier and
Dollar, 2002; Ruhashyankiko, 2005). ¢]#]3F dde] FHE o]%F
Easterly et al.(2003)2 Burnside and Dollare] <1-2] W 24+
ARE AHstH A= F& B4 84 stllAe e T340
ANeS FAsYrt o] Easterly(2003)¢ Hansen and Tarp(2001)
59 8atE9°] 9A] Burnside and Dollar 172 WH 24 A=
AAZ T 2141 7] 4Ad A= AF9 WA (fungibility) % 23
A4 (Volatility) s 9x&3E A 5 e adsd iz 4
o o]Foxth. olHg 4At AA<¢] Nkusu(2004), Prati and
Tressel(2006)9] Aol Az ol FA A3 sA4 #
As &QlskA] E

Addison et al.(2017)°] uw}e} 5‘%] T2

ATES oldET A4 dAg u I thekgk dHolE & ARE-S}
R, FFHoRZE xR AA olﬂx—q. a2 Fonde At
Atk Arndt et al.(2010)= ©7]7F opbd A7|A Aol x4
BA A wFomg ARBAVE DS TSR, H Arndt et
al.(2015) %= o] ¢} AR FaFH S At

Az A5 dadd A9 & vE F8 352 427 A
sy #HdEE = d e
Boone(1996)> Yzt Bzdol a3 9@ AAMNLIRe] A
Ao sl FAY AES =EFsI¥ ey, Cultler et al.(2006)}
Acemoglu and Johnson(2007)°] wEw AxE= B Fof FylAd
= 1% v lov Bdfol JHA AAG Gl 2 v ol
Sitte 485 WEdth o] ek g&Fd A5 AT usy
BALG ko] S8 BAE YES L (Bennell, 1996; Keller, 2006),

e
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o+ Asiedu(2014)0] w2 Apsletold ofz g7} x| Aol o 3k 4
N PxE T3 wFEoF suto] oz 29S T4 IAS wol
_]

E ods] AAEE sAH BdE UM 2ve dTEARE

i

ole} #A#HFAgAE A7/ 114 (Human Development Report)
E7F ol F 1990 FE EAXHoR Qx7L go} FAMGE il
T d3¥e PHS G dy=o] yErRtH(Hudson and
Mosley, 2001). Gomanee et al.(2005)> UZ7} o} ZAIEE A
ok oofygt QIZWIE F-e TlddoteE HE delstdon
Fielding et al.(2006) 2 Arndt et al.(2015) ©] w=w Q9Zx7} <o}
2D olFAIEE it gEo] Hiiol s 7oEgs g9l
ATh WEHHTAME ZFuS FHEE(primary school enrolment)
N A3t AH #AE AT ATES ol 1Y TAHA
d8ks  seldk w2 th(Scheerens, 2001;Michaelowa, 2004;
Michaelowa and Weber, 2006).

2719 +HES Az} AAGETY] AA =SS AE| R

- U ] =
AFstA=d o oo =] AAH g i

H

ro

-

wokel aaAdol sl

Soll 2HS ¥E AFELS dF AAU) vtE s SREH
obdS F43 vl gty Wada & Togo(2008)0] w=w Q%71 &

b stolA WrEA] Fds Su AAlS] Aol yERE Ao
Az olym, dxaIE 98 Fdzo] 222 g7 75 2 A4
TH 53 22 2AE BIPsfords gRls At HE, dx
oAS77F FEARA FEATE ofd FEAORE Aw LTS A
G-aL, olo] AxE ol&st= o] dxENAY T 2AYS F
ettt o9k wWHE dERGEVE AX L gidTo] sodE
Az $FE& A PANE H AFAZFo] 5oy Fdm FoA
ool sojy= 59 EAVF A7]a(Birdsall, 2004), T3 Y x7}
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o B

Aol Z(Zaire) 2] 5 A A Mobutu Sese Sekoi= A Y717 W] o]
2o oAy AAd vu== v 509 EYE Qe frw
A8 vE vk ofxEl7ke] Ztuel MR dx27F LA E FAE A
& H&oR dE&EWA dxe Ey TAA FxAA Holu i
I o] AbARl & WEH A7 EAF ek (Andrews, 2010).
ojx g Y Axeo FEAHol Fd= AH FIE QA o
Abgol HRIEE #A el AdAH] AHFE S fE &TE
A7 flek o w o] gx= AbHZE HIHSHA T AskaL glow
o

o]FAol TALR dxo RIS FHAT= WAL

F

=
UTE olel thAstr] f8] TAmES 1esh dF A&l dE
A A (accountability) S &7 sFAY ALS vy 98 AEst x
Z(conditionality) & H#&t+= 5 olg] 74 g1gAe wdsta gvh
(Riddell, 2007). o]A & =AM dx7} guvt 27 AL D839
S R2M, =& WMol EStal U= v A =g of
stE]al, ARA o g ol mrlEo] WY Y& BlojuA] RoiAl =

= ob<=glo] HE oAtk (Bauer, 1972; Collier, 2009).
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ZaH Al 18% wWE xHo] Fod xAFALTS T2 TUA
o] Aol As 9s] ALAAGA S FFS A=) 98] A
&3t AAEF AP, TR AA AFGHIo] dF-E o
S 2} F (matching grants) o2 &A1 AL Q3iY), ol HEIS
e ARG RTE dA vEe] AdE FHE o de=A9 oAF
of wa} ZHH A E B ZF(conditional matching grants)¥ Z A4

o
2
T
BN

+ (conditional nonmatching grants)o. = JFEET}E o] Fo
;GE BREIFL /gﬁﬁlﬂy} xﬂJ—o}L o]x%zHOJo
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5 ¥
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3z Qs A 7HAe] stgsta, webd FeAl AEE =
A d Aolgtar 7Hgst A AT, t&Awe] 87 E 205 Adw
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ot

(Wright, 1972). §¥-7}&3= ti&xbw0] 8757 wiel 7]
R 2AFALTY F7F FALE AWAAGAH L] A A
Zwol d&Aws g vt
aela Asade 5A-T AL
H s s gyolth % al
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ek SR T FHS AY ARGl gk AR @A o] A
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hypothesis)”e] A 7% a2t} (Zampelli,1986; Khilji & Zampelli,
1994; 7742 <], 2003). ®&AdS olye A gy 7Hda #AAV
ATt

ol9} F#stAAA o]EA FW AFE FolA HA dAFeAd
McGuire(1973; 1975)¢] A= AWATI} 215 BEREZTY 4

$E AAAdon AFahe dARG HEE ALoR AX
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32

=
TE AR 1 APIAY F2E 54 PEsL gov, g Ln
Sh ol Eat Apole] EAstE oA =4l WM Agsty 9
o FEHeE 8w ol£H ATES FAYR AFHE nE
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A melolA] FF-AY Fe FY-AwARe wEF Ay
A AT I =0E B Qi Axd g AE of
27 =0t o dE ol gAu o T o] £H S Wi ¥
G4 Qx WeHel U BAS ARG AFHol FY-AY B
o Wb U mag A ATl wald BAE e

=7F b 2 ) =7F 7 Aol A Boone(1994), Cashel-Cordo
and Craig(1990), Devarajan et al.(1998), Feyzioglu et al.(1998),
Gang and Khan(1991), Gupta(1993), Pack and Pack(1990, 1993,
1996), Khilji and Zampelli(1994) 2 54 54& 938 Alsd 3l
9] Azl Fd= Bl g3 vE HAHOE o|fHEA ARE
A8 F 7 HEWHE ¥ ¢ A4+ Jha &
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= AF AF9 R A gk (1975l A 1980 714 9] 7%k

o5 - i | _u::l_ 1—]|



=]

n
Khilji and Zampelli(1994)+= =]} WU E AT 152
ool Pz A AMa AW WAYSES Fa W Fie 4]

=
woll A WgAdo] Avkar AEX A

o
gl_'1
>
=)
12
jn)
o)
)
2
1o

=3 H(Gupta,1993; McGuire,1978; Pack
and Pack, 1990, 1993, 1996). Pack and Pack(1990)< 1966 A
1986Wd 7k 2 e] 7|7k F<k QIEUlAlobe] se] dxE EAYS o,
Fad AEo] g W8y SAE A XY 289y Pack
and Pack(1993)2 =rY7t &3t=g o= 3k AqtolA 7
Azl A AR Zhs, AF Az g Al el o2& okl A
Fo W3tE 2AGY. Feyzioglu et al,(1998)8 20 oA HoF 14
N TR HeolHE V|te® A& Aldeslet, A o
zol Algd 192 of 429 30] A AFol AHEHL

FTEY AL A Fol 479 1o] AHEHTE S TP o

AT Aol 7x5H4, (a) 92 Z2a99] TS A A

Fo 5
of7be fxe] Mgz RN <k Hu (b) dREe] xt W
gol 7bsay] gRe] 54 FolFe A ZEAEe I ol

a2 Az g A= FFo] AV EHATH

o] Adxo] WMEAo 3 Devarajan et al.(1998)¢] =&F& Ax
o] GDP #H]&o] 7} & A9 Abeter At o] d o] ofxugtE o
o, 19759 HH 1995l 7kA 1870 Abstel Abwh ol =7te] dx
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FA%E B9l
R AR Az B

Pattersson(2007)-2
AEE Yed = A&

ald
30,
lr
2
-
il
>
0%
o
z

o] 9AE F7t= olojHth. A A=
A& T e Az T A

=OF HAof tfet BEHEY X+

(Pattersson, 2007; ZEfZ(2012)0A xHjoIS)

ol A B2 X & 7|EtX| & ~o

=7t HE 5 =5ig =58 HEStE
Argentina 19 —1.382 8.766 —6.385
Bangladesh 12 -0.072 0.096 0.976
Belize 17 —0.045 -0.194 1.239
Bhutan 19 -0.077 0.009 1.068
Bolivia 15 —0.146 0.596 0.550
Botswana 23 0.216 0.349 0.434

Brazil 11 23.554 16.133 —38.687
Burkina Faso 15 —0.004 —0.073 1.078
Myanmar 12 0.025 0.025 0.949
Burundi 8 0.029 0.188 0.783
Cameroon 23 -0.017 1.197 —0.180
Chile 14 —0.541 0.417 1.125
China 9 0.048 —1.804 2.853
Colombia 9 —3.603 5.669 —1.066
Costa Rica 14 -0.417 —0.206 1.623
Dominican Republic 12 —0.429 —1.690 3.119
Egypt 21 0.004 0.498 0.498
El Salvador 24 0.022 —0.230 1.207
Ethiopia 26 0.118 0.182 0.700
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Fiji 19 0.056 0.369 0.575
Ghana 20 0.163 0.053 0.785
Guatemala 13 0.130 2.001 -1.132
India 27 -0.013 -0.127 1.140
Indonesia 26 -0.702 2.150 —0.448
Iran 7 0.628 0.991 -0.619
Jordan 27 0.066 0.126 0.807
Kenya 21 0.089 0.563 0.348
Liberia 11 0.010 0.490 0.500
Madagascar 11 0.025 0.156 0.868
Malawi 13 0.008 0.232 0.760
Maldives 14 0.549 0.160 0.292
Mali 12 —0.059 -0.117 1.177
Mauritius 22 —0.326 0.202 1.125
Mexico 10 0.379 0.115 0.506
Mongolia 8 0.090 0.095 0.815
Morocco 19 0.047 -0.141 1.188
Nepal 28 —0.003 0.090 0.913
Papua New Guinea 14 0.020 0.055 0.925
Paraguay 20 0.109 —0.087 0.977
Philippines 28 0.336 0.378 0.287
Solomon Islands 12 0.038 0.041 0.922
Sri Lanka 24 —0.108 0.061 1.047
Saint Vincent and
the Grenadines 10 0.070 0.352 0.578
Eswatini 16 0.029 0.325 0.646
Syria 8 -0.185 0.154 1.030
Tanzania 8 —0.043 0.190 0.853
Thailand 25 —0.232 0.061 1.172
Tonga 11 0.008 —0.082 1.074
Tunisia 27 —0.020 0.562 0.458
Turkey 15 —0.402 4.364 —2.962
Uganda 8 0.036 0.055 0.908
Uruguay 17 0.270 0.089 0.641
Vanuatu 9 —0.083 0.016 1.067
Vietnam 7 —0.058 -0.077 1.136
Yemen 7 0.899 1.217 -1.115
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Zambia 23 0.141 0.560 0.299
Zimbabwe 9 1.099 2.510 —2.609

Ax7F A&HA i A A= FAA FJaAg At &
57T/ = F 11 =7kl e de}, Bepd, of23IEu, odl <l
TulAjel, o)gk HulrE e | E, FFEvlol, BNt = 2l
o2 Yehth o]& © 20%°l el sl Foludt A
Folat AR dite vt Zié HojFh ol 23IE Y, B
g4, QA=Y Ael, B9 2 HUES UiiE A dxE 53
Al AFEE Xo g 7EH =, & AW~ (Good governance) A

b ABAH o wo m—om; olelg A P AY FE 9
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Aes = Qe Hi FoF
o] F7b 1960d el = 371l e 2000d W) EolA = 307M=E AA
Z7Fsk Aot (Sandor et al., 2009). o] &3 Fx Jfoll A= FHUo]
o AfEA goAFAE ddeiA Fde] ks Wk
Aol B9 AdS Ry We8d 7 Qe 7hsAdel A
Ak weba ojet e Ax 7|IVF sold FAdTE X Wi
ol tigk HAE A7 A wolEelA @i 5 FoFA i
st AIZAS HGA fRkeHA == =94 @lo](Moral hazard) @7

of wigh AR &
al

Howm FAd=e] Tt Ay FAAA Aawt Aiks

A o] Bolth(McGillivray and Morrissey, 2000, 2001; White,
1998). Fd =9 MITAAH ojfATE st AAst= dae F
oz FrIol i AAHomRE Fda A A

A
Zoll et 54 A A EulS dllofrt & dart AT Ao

s AAderdt, FrIH o Heks o, AN wE

O

7} oolFold 4 =
o FEAA HHoE vk BYH AAWES HEae o] =
A Aol 58 FAE T A THAEF, 2013).
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T WS- B Y (ZEHF(2013)AA +7)
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upel 7Hg ket whgskAl s =, dAle o] mdstH dols
= 7PEAA xR E Folv WEder FAS AdgstA dAd o

EetAdst Fadolgte el FdarolAl=
EATE e Aot wEA dx e Foge Hos 9%
e Hefa = 58 SUst e AydrAs HFHoR
WA SO Gibson et al., 2005; Easterly, 2002; Burnside and Dollar,
1997). o]eldt F=#3} #e3to] A Patterson(2007) o] w2 ¢
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ofxelzh TS AS, HRFH AFol FAA ABA} A
o AFFelA 4F oA AFIE Aol ARH, gYHoR G
A AAAE S, ok 5o BHA &40 sdahe Aol

THE24, o145, 2006).
A71e) wmele} 2ol ofmelshi whée] B bA Alokaslel o4

ANl Aol wxl Aol ofytt. oju] A3k miel o] ofiyg
7he] AN =dH Rl O oo, o AlefaclEoel e

8 BEabA 9hE e (interlocking) 9lo] ©4d] 2 71A &
olx g 7tE AN FHs7|= ofHuh AAKo g v WAL
J0)A HHe A HAHHES uf, oty F}rt Xéﬂ;ﬁl e, FHFs =

=
O

A g3te] BAol BEE e 03 1 dod 4 9l

. gstenh g 2 ATeAE QA Sk gg ATE

NRHoE FAW, FAH0R AgAA) AT Aol FEHH
%
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[II. 45 AZX =
5]

1. AFYHE
1) d7%9H 4 J&

7P |

OECD CRS(2020)¢] w2, 20199 7|+ % 3572] DAC &b
59 dxE7F g & AYHE AR izt FoFdlal, 1 FollA
= wgFot FFAF A|HIALS FEok(Government and Civil

Society) & 0.2 744 Rk Atk webd] ® AT AT vl

He A28 E DAC sd=E59 dx Age] M =& A3 <l
xep ok Aestazt gk 20199 7]1E OECD DAC &1
Fo AEYE dx TEE vedt 2

CHE 3> MEY 24X 32 (20197|F)

) - Amount of Aid
Sector Sub—Sector/Amount of Aid(US Milions) .
(US Milions)
Education 9,767
) Health 6,124
Social -
nf Population 6,237 42,386
nira Water and Sanitation 3,984
Government and Civil 13,980

1) 201849 7% DAC 3= F 357004, th5¥ 2o

;la]/\ 1_1]1:—13]_1:, TI_Z]Q]_I: A= _]]o] 1:-]13].:1 EH?J:‘?_% EOI g].E]j]o]— EHU:'E
I, fEolyo}, u]=, Wy)o], Agul, A9A Al %gu}fr]o} }\iﬂﬂqo}
ofol &, ol U, ook, G, 9 xEF e}, o) xeel, o)gelo}, AR,
A=, A, 87, d=, L2524, TgA AT, A%s, Yoy, 50|

39 - . Jﬂ kl )




Society
Economi Trénsport & Sttlorage 7;13;2
ommunications
c Energy 6,420 18,705
Infra Banking & Finance 2,766
Agriculture and Forestry,
L 4,866
Fishing
| Mini
Producti ndustry, Mining and 1,900
Construction 7,343
on Trade Policies and
. 524
Regulation
Tourism 51

Zt ME{H 2 7J|E}(others)= A <&
OECD CRS(2021)

TR S5 ARAEA FFS .
ole| gk o] ez, Ab3] laxuke] A9 Aolol/A AP oFR (<t
d71-H e 2018), =7ke] FA7F giREoln] welxd 9xE F3
ARslQlZ e} Fof Fxtgol T4 wl YeiuE ARAEFY T-4A
7b e RokRtt w5 slojgta AZE7] wZolth Aps] Qlx

woF TAAE FEAFI ARALE Fok(Government and Civil
Society) Th& o & H|Fo] %2 WK HRoFE #okg AA A
o FFAGI ATALS] Rofo] A= FEAA, TIAHLE T
ol ZAAAT BHE E Hofo] AAAgtE HollA o] ok
of MAFAZF EnE FRlsty] AHE A ALstA Tk A4
A7 2000 =H-E 20199714 2070 AR E F3ste] wddlol
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AToll A o] &d wiZi¥eE WS/EY o AFAEE, AN
152 @97 2 w7kebe AR 2 5 dvke AHelA A s
Eol7] 9l&l log#ts AESFAT FE5W = World Bank® World
Development Indicators(WDDol| A w8 FHole] AzxgiaA A FE

N

=

s =~ = o]

Hi Qe %51S 55 E(school enrollment primary), X% 5
o] & (primary completion)S A 83}, HAFoke] 4 9= <o}
ZAMY & (Infant  Mortality), 541 o]} o}  ZAMEE (Mortality
under 5)2 A€st¢dth (Shin, 2018). thyl X7 AR EFS =4
Axzgagdel GFS vA7] A= AHo] wrdHolA Axprt
ettt dejes AL Sty el ARkl S AAs)
A AT oluf, Bl Aol EAEH AR Y *E‘*é"c}

BE QG449 9249 5 B3 o]FolAw, o]ed ETE
gAow urh ARAolas WA 199 POz Fist vhe
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1R &Y A= GDP CHH| &%, &, oo World Bank
B} or an
Hl & EIL74X| M (current USD)
2Rb &Y At= GDP CHH| SYo| FItIHX[H
o World Bank
Hl & (current USD)
X= o = =
xl_-IK‘" |-_|—E EO-IEL_
e S| X (ODA) SN World Bank
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(Current Million USD

B 2o CHE SHsZ=S K5HH,
=2y of T M ~ Worldwide
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o et _ Governance
o Yrol| tHek &M x| (-2.5~2.5) ,
SH = R Jn - Indicator
245 M £&F0 =3
oo HEY-sl42 X5 OECD CRS
oo A4t 5848 2Ho| o X8 47
==X - ; _ B}
AstEicte 22 S8 F HANE
A= 2002—2019E7tA] A= OO World Bank
ok, ol7)eM 2 Ea Qe FEuS YhES A5 Fd
ftoutlier) & AASFHA H AA FHEd =2 45l AA &
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B 2018¥7kA] 17d3re] = HlolHE FHste T 75

| oy AMe ntgors) 5 ] 7

2 T ARAEe] MAEdE S dxadgdel dFS VA= 4
ol

28 43¢ sud s, vsacle] maE s sls g
K H

g AFEEE Baron & Kenny 394 A% W) wel v aa
Rag APt 3AEA S AAskATh =g virjavte] Bed s
Twst7l g F7F HSol HastEm = (Frazier, Tix,& Barron,

2004) 7} deg] 220]= Sobel test(1982)2 A Elslo] Bl E HA=S
ANt Ao AgF3sE B4 2E e spvto] ®ul xpA|3] A e}
A=

E oA 29 Baron and Kenny(1986)¢] wi7f¥H¢le] &
B F 3WAZ o]FoA = d, sAXY dAE oS 2ok

Z= By +aX+€ (3-1)

Y= 8t 7XF €. (3-2)

Y= By +7X+BZ+ey ... (3-3)
TeA © SAEA 4 Seuast iARTE el vsAl lisior .
297 ¢ SFEA 4 SHUSTE FEUSFE FAVIEA ddsforsith

2) Angola, Benin, Botswana, Burkina Faso, Burundi, Cabo Verde, Cameroon
, Central African Republic, Chad, Comoros, Coted'Ivoire, Democratic
Republic of the Congo, Djibouti, Egypt, Equatorial Guinea, Eritrea,
Eswatini, Ethiopia, Gabon, Gambia, Ghana, Guinea, Guinea—Bissau,
Kenya, Lesotho, Liberia, Libya, Madagascar, Malawi, Mali, Mauritania,
Mauritius, Morocco, Mozambique, Namibia, Niger, Rwanda, Sao Tome
and Principe, Senegal, Seychelles, Sierra Leone, Somalia, South Africa,
South Sudan, Sudan, Tanzania, Togo, Tunisia, Uganda, Zambia,
Zimbabwe

3) Afghanistan, Armenia, Azerbaijan, Bangladesh, Bhutan, Cambodia
Georgia, Indonesia, Kyrgyzstan, Lao People's Democratic Republic,
Maldives, Mongolia, Myanmar, Nepal, Pakistan, Philippines, Sri Lanka,
Tajikistan, Timor—Leste, Viet Nam
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B2 FroR HolXE AdE il B | ﬁiﬁ}ﬂ% 32| gk
Folug 4o WolAA gt Agolr FRuAR B 4 ot
Baron & Kenny(1986)

Baron and Kenny(1986)¢] W21S =3 wj7/lgyE &elstt} sy
gz, o] Aol wizha e g3AdS THAFT= A oty v (Frazier,
Tix,& Barron, 2004). %3 ASS AAHA wiz/lade A4S

A =aloFst=1], MacKinnon & Dwyer(1993)2 Sobel's test(1982),
the Aroian’s(1944) test®} Goodman’s test(1960)E &3l w7l &2}<]
B3-S dFetidnt. & dATolAe 7 Wol 220]= Sobel's test
& Tl wiAEHeY BIeAes dFetA gk Sobel's test(1982)
WA S v g

axb
Zab:
\/(a2 X seb2)+ (b2 X sebz)
. A S AEAAA WSl gk SHHEY] v xEs FAAS
= b3 FARANA FTEHEFl gt vzl v R I AAS

= sea: a ¥EF2A seb: b°] EFo A

= ValueZb 1965t Aot <05FENM WAEIA 7 EAH R Fo35 e

Sobel(1982)
kA F AFo A= A7lolA Aret Baron & Kanny(1986) W

Ba
He o olgste]l  wizfRicle  mdE B4k, 1 BRBEE

Sobel(1982)’s TestE =& AZstaA s},
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CE 5> J|=8A 22 (HA =

Variable Obs. Mean Std.
sSsus gdstE 1,329 68.3988 27.98863
ESSMES VRS~ 1,335 84.34906 20.95672
2515 USE 1,595 103.5335 16.74585
ot ZALE 2,088 36.52969 25.68149

5M O|5t FOot ZALE 2,088 51.66954 42.10274
2=k fZ(logdt) 1,733 2.415364 1.389984
WS F0F X (logat) 1,907 2.990877 1.370411

GDP 2,065 4.11e+10 1.02e+11

TEN 1,920 36.23854 22.04291
1KY HIE 1,982 15.86731 12.26434
2AF &Y HIE 1,983 24.83359 12.42631

Ax AR

(R ZEATH) 1,761 2.41e+08 2.46e+08

2o SH 1,976 —.4401923 .6907751

Hx 22 A= 2,118 3625.633 2053.646
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<E 6> 7|=ZSA Z1t (HotAlol)

Variable Obs. Mean Std.
SSus YSE 241 67.79668 22.02811
ZSU| O|¢E 255 93.05098 13.48203
ZSU| YSE 308 105.7013 12.8973
Fot ZAHE 360 34.40833 18.32673

=l ©
5M|§T;F;O} 414 42.88333 24.60728
2HE0F {1 X (loggh) 337 2.833012 1.349607
n=EF0F | E(oggh) 359 3.404881 1.416611
GDP 360 8.04e+10 1.71e+11

TEN 324 34.02778 21.18376
1XHMY Hl & 347 18.93084 9.081255
XL M H[E 347 27.4755 11.31531

Ax Az

(A 22z 267 2.89e+08 2.41e+08

o SH| 340 —.7023235 .5959432

Fx 22 A 360 2902.543 1316.916

KB 7> 7|28H A3 (ot=Z2l7h
Variable Obs. Mean Std.

Ssus gdstE 534 47.6985 24.57475
2SS O|¢E 576 69.02604 20.94916
zsuF YstE 686 101.3542 21.91546
dot ZATE 900 54.99 24.45488
5M ofst F/OF ZAHE 900 83.38889 41.61821
2AHAE0F X (logak) 837 2.658212 1.451464
w=F0F X (logah) 897 3.102287 1.347862
GDP 874 2.70e+10 5.62e+10

TEN 837 32.64038 20.18748
1AHAM] HIE 836 21.01316 14.22046
2Rt A H[E 842 24.48694 13.35282

}Ax AR
(A ZEATH) 772 2.92e+08 2.65e+08

2if SH| 843 —.6303559 .6296375
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OF P 2RI F A FA]:-1.454706), wH-HA kel AAE w <k
vH( - 1.201176), 2000t 5o 5 =& 9] “Ed9% s AR 7127
=28~ 1134118)5 9 =7bso] B9 ofAlof wubEe] it

Xj'
# Ao oY e WA 4

RAEA FEol G AL g 4
Fo AW oA U A B ofrlo} wAbEe] EAlgel
1F EHAA g Ao W ueE B F AOE
et

51 - ~ A 21



2) BEo}

7V WA AA Frbe] uisk BaRord wiAEY Ay tsi
Fagwy
(H 8 2AZO0FOj7igr EAZAD} (Cf&: ™A =T
Step | IDV | DV | Beta | std | z D
Aot ZAUE
2A 20t
1-Step | EAYL=E ) 03969 | .0114 | 3.46 | 0.001
W ESPSE
Aot
2-Step | BHAZ —.94139 | 2501 | -3.76 | 0.000
3‘_/\}‘:‘0*7(}
3—Step Hot
HAYAZT — 81314 | .2531 | —3.21 | 0.001
(DV) ZAURE
3—Step | = 20} % of
) —3.266 | .7017 | —4.66 | 0.000
(M) N E=BNES TAYRE
5M0|5F R0F ZAIYE
24 20}
1-Step | BHAYUX ) 03969 | 0114 | 3.46 | 0.001
MEXE
FOt
o-Step | BHAX —0.5245 | 4943 | —5.11 | 0.00
EUN I N =
3—Ste oof
Pl osAax N ~23549 | 5061 | —4.65 | 0.000
(DV) YN
3—-Step | 24 EOF | _
) Of TAVLE | —3.5891 | 1.403 | —2.56 | 0.011
(M) gExs | o SAEE

AATIE] A, S A WA DA BH N QxR
Bz

s nAAGAF el
okl AxAF F7HH

H 2
dehd glolth MAHE uoh ARAHOR UouA BHL
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9o 2.

(B 9> 2AZOF 7t 220 (e =HOFAof)

Step | IDV | DV | Beta | std | z | p
Fot ZATE
2H FOf
1-—Step EHAX _ —.00263 .0384 | —0.07 0.946
MY &
Fot
2—Step HEHRYZ 522218 .3529 1.48 0.141
TAYE
3—Step got
BHRYZ .110535 .3706 0.30 0.766
(DV) TAYE
3—-Step 24 =0} & ot
- —2.0853 | .7548 | —2.76 | 0.006
(M) MR E IMNLE
5M|0lat /OI ZAYE
24 20t
1—Step 2HAZ _ —.00263 | .0384 | —0.07 0.946
MHEX=
Ot
2—Step 2HAZ .841853 | .6274 1.34 0.182
ZMNTE
3-Ste 7 Of
P HEHRYZ Tr 2107912 | .7047 0.30 0.765
(DV) TAYE
3-Ste 24 20f 7Ot
P _ o —.45396 | 1.641 —-0.28 | 0.782
(M) MY X = IMNLE

wollobe] BSos Gob 2ARET 54 o3 frob EAYE w
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E =a, LTR+[14+(1—a,)¢]G,+a, URS+a, NTR+a,LB. .(4-1-3)

S 2 FrEth webA F2(4-1-3) AgAlel #g AR A
78] o

gHol AFHA @ 4%, 9 Fungibiliy’ B83E beae

AR Frd 215 Bxge] uhdide] ¥ Ash noll e A
ot olegHor 20N B Fedde A Hd Bx
7 #d WHE 2 2ARETY oA o= 0o]efokdtt 12
U AR e o] gho] ow g ghojupol mebA ¢ Fungibility el 7}
A oyt AgEct webd BEFo] AW 1A Ws)
FRow ZiHE AR EeEs ZASE 9o e Folde
Zel 7HE Fad JAVE At

FARAAE waHEge] aRFHe= Ase] A=y 4
(4-1-2)9F (4-1-3)22HE fFEHch 2o AdE 9t dHw
F 7heE A A Afele e RoR Aststaxt gtk
5, AR GA ) AA APoer FRE £ ode ARAEY, Al
gt ATAFERE SFate] AAMLIDPR)IC = A8k, +
FAFREE olHdEe= AY JhedH FuRFEFE A9 Agay
Aot AdolgS ate] o] AAA(URS)E thAleAth. old w&
FALAAL g3 2o

oA mmste] FRRAANAE fe AZRE A

1—(1—a,)pll d&dh A7 Furzs 7bed At

- SEESE



FER AVHE vEe o2 W ¢=(1-8,)/(1—q,)°] Hrh

¢ > 0°]¥, fungibility 7ol A== Holtp o WHEA

(fungibility) 7}4 ¢ A%, FAYAA FHAUWE A= +72403)F
H

Haskel, ¢ =—(1-73;)/(1—aq,)°l =™, ¢ > 00" <

olejd RS EaAA Felvtebel FYAXGA fungibility 74
g Azdon BAF AT Avd gzu FeAAvAd gF

o)
W Az olee FFAA DA M= AANE

vl gk Fo

= Axs ga9%% £ dgen, ALEdAe Adut o
fungibility 7ol A A =HAJTE EAAIAA ¢gke] F5-5F HEw
o] & &% HEH|go] AttE Ao YERGTH

HEFe ANARe FAL F7HA717] s oldAd &gt
the= Aol Al fraber Wo] o, rle] Hazge g Wed =
g8 dxo] AEA77dE 2 A SAVE EAET ¢4 nEg
S REgHd FAEY e Aeout dHHozr AdEn, Eet
1ol g #EE Wt wule] Aaariel sdekct webA 9
o oIME= HE FASM, AALA 5& T3l dAEA FAH
o2 Yzt ol ArujdiFge] EAVE YEhY] gt e A
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Pack(1990) M &= th&3} 22 Hg9 A& 45 A&k
D,, = f(GDP,,A,,,04;,) .. (4-1-a)
NAE, = f(GDP,,ATOT,) ... (4-1-b)
REV,=f(GDP,ATOT,) .. (4-1-c)

(D, ol osf A= ope] A=
GDP,: TAZte] GDP

A1 Fope AFHE 9%

OA;,: 19} & #oko] dx

NAE;: 2253 #A8l= A=
REV; &= A4 A7 54

ATOT;: T A7kl Ags= A4 9x)

D= Az A AAwE qg Adaee] 3 AL AF

oln, NAE2 AHd dx A& #Af:s AEE S8 REY

K
N
e
o
o
o
N
e
fil
N
il
"
I

= A Ma Y (revenue)o]

AxE FAG 04, 19 e Ropd Axiye Ei)

Pack and pack(1990)2 571 H9x=(s4; F(ndustry) ¥ F
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(mining), A4k, wE 2 A3 S, A%, FAH 2 ASFEE A

=
2 F33 HEE w53 Pack and pack(2007)4 A ]/\1{— 2
Z9 =goR A NS 98 AFo] o]y ForR E%,

Patterson(2007)°] ©]-& 3%+ A A& offo} 2}

InPPE, = 3, + By, \n GDP, + 3, InAPPE, (4-1-0)

+B,,In AOTH, + 8, EMG, + 35, TIME, +«,,

InOTH, = B, + Brynln GDP, + Byln APPE, (d-1-e)

+ BSothlnA OT[{t + ﬁ4othEMGt + ﬁfx}th TIME;& + €oth

INNAE, = 8,,.. + B1,,In GDP, + B3, InATOT, (4-1D)

+ ﬁ?)naeEMGt + ﬁ4naﬁ T]ME;/‘ + €nae

1nRE’I/t = Borev + ﬂlre'uln GDPt + ﬁZ’r'evlnA TO]; <4_1_g)

+ 53re1JEMGt + 547‘81} T[ME;‘ te

rev
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PPE,: Pro—pool #°F A&

OTH,: pro—pool &°F ¢ AF- & A= TF
APPE,: pro—pool #oFe] 1z

AOTH,: pro-pool ¢ #ofe] Uz

EMG,: 713 Z(emergency aid) o5
ATOT=APPE+AOTH

PPE= &AM AT 50 ¥l A (poverty reduction)®l] o 2.3 Al
el Fhelarg]l 9] $h(health educationm housing and water
amenities)ol 3133}, ©]AS pro—poor®Z HHIFT. OTHL <
25 e AN e A= FFelth PPEel Hd Y%= APPE
%, OTHO| 9%+ AOTH=® W9, £ Edo] BE 7t
A AREE A FolrE =7F EAMaY Hrl= Agstdth. EMGE
I gyt 113 Y9 Z(emergency aid)E WA of Fof wlgbaA tin
2 el itk 4719 o] FAE BHE oA AokE et ok
4-1-H<F (4-1-g)52 9] 73—?‘, Patterson(2007)°l A +=
Aol dair= F48e sHA
ol A} kel FevF FF= U] A A g ek7] wiEoleha TEAIg
vh Tk mebaA 2 Aol A 7 A FAolA AL s
A1l & o AS ZER7IF#E3F (Seemingly  Unrelated
Regression) & #2415 A Algtt) o] WAl N7jel R F (WA 7
A7 7HA AL e oAy "y T GE S5HTE AAsHAE, G
al

7t 2ol 3 AAFE OLS(Ordinary

.

ALY S F5E F U, 4

least square)'¥H = 3 FHA R FAHT 5 Uvh. 2Pk vhef
G/l AR Aol F5 AAANS 7Hvhd GLS(Generalized
least square)”]®Wol 7]¥tel AR 7| F#3] AR (o]3F SURREH)Q
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ZA4%e OLSel wla) &&dolm, ole§ SUREHS #§& G
; WMol HASe Bet wAng A el

2o x3d Y 5§
Aks HAAS & A Aol EA3H(Zellner, 1962; Min and

o] st A
2719l 2 &M ppe-targeted aide] %9 71 &7 (b2>0) = =7}
H&= Yx7F targeted AEHOA AFSEHUE AS S3irh dbH|

AOTHS %4 coefficient(b3>0)2 & e aLg]olA =& H=7}
ppe AEZ 2= AL %Ik b2 FAWNSFIF dgsinta sHA s
Ge o, A7l Ao dEds AAketd o 2

. PPE . PPE,

dOTH = [ OTH, dAPPE+ 3 OTH, dAOTH i
t _ﬁQOthm +ﬁ30thm t ....<4—1—1)

d e A& wEol 1 A Fold dxolAe] WMER
ooare Ae ' Agd AgHE 927 5 AHz 2 AL
et wtE @ AEe A& wWiEe] 1 AR dxad wr
Arpe AL 2 A ARE o] o]Fd AL R F, 7]
Aol wek 7@ F e gdPPE dOTHS S33tel, g
wol g fze] Wstur o (%) Wabh i ol 4
Gl o@ fxATe] Wee Jepdh odl, 1A F Az
A g ok 1whglel Wale e FEdAe 1d9ge WaE 7}
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Aztkar 7pgste] WEAde AxE AdE 0 K
dATOT, =dAPPE,+dAOTH, =1). old, %

WAk AA Aol Ui 2 AY dxo] At WsE Sk,

o= &, dAPPE= APPE/ATOT, dAOTH= AOTH)/ T=
A 3 gl
7} wopd x7b 1 Bope] AEE AQEA, ol T Ropel

AEZ A§HAEAY onE AAste A& JPPE+dOTHE
A & 4+ Ad+=d], Pack and Pack(1990)e] Aol A =A%k 571

d% dPPE+ dOTH#: %, deiq ol 14191 A4, o] 199
1

o SlEyA o} Fylo} YPx7} 14199 wE AEFE FolX
L3 o] Agols WgAdo W JARGE MgE #ito] a3
(fly-paper effect)7} ¢14l == 7 -%-o]th

HEAJe] AEE ddsly] sl A= Pattersson(2007)> oh9] &
2 & AHEEEA

oo
N
o

Pung=1—dPPE—dOTH .. (4-1-j)
ol 02 & Ao Yxd F7HF 22 AH AEFE HAS H
E A (targeted) WHE FE AlIASS SEH, 12 & AEY dxd F

7F AA7Y & wEok o] e FoF AEE AFHISES
°F Fung #°] 0%} 1Ake]dl 49 (0<Fung<l)E¥, ol & AE<

A
ro
£
=
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2) 7 U 2 UE

h arEd

(1) 71& 2l d&

InHeal E, = [y, + B3 In GDP, + By, In AHeal, .............. (4-2-a)

+ ﬁ3helnAH6 OTHt + €he
InHeal OTH, = By, + Binoenln GDP, + By, inInAheal,....(4-2-b)

BShothlnAheOTE + €hoth

InHeal OTH, tA7te] &
InAHeal, : tA7Foll A=

InAHeOTH, :¥710] otd & #ofz Fdd dxH9 log

wARoke et Axw g BdsN T grle 2o WA
S FAstaA @vh Heal B tAU A5 HAAES 58,

InHeal ;2 RAAE2] log #holvh. Heal OTH, = tA3Fe] A=



HAAZ o]l BE AES %8, InHeal OTH,2 ©19] log %t
o|th AHeal,& tAIZte]l d=re] RAFE FHPE FxAS %3}
W, AHeOTH= ®7lo] oyl

InAHeal, ¥ InAHeOTH,> 7t7+9] Log #toltt. Logatlo= w3k
& ol =7F AEely dxaRY 4% dHeolE 3 #AxrE AA
7Aoo Ay o] FeHER AARITE FHeto] HatA
S = Fdart 7] wFolth 1 9fe Patterson(2007)2] R <]
A9 AFgE E7be] Eglghelo] RE daba Wh=a] A 7Ro] sl
SAZE HastRAARE, B Ao ARgHE HolH e BT 2002
B 20187bA1 8] &Y Alzhel digk #id tlolE olE® Mo A

o
ol gk SAAFE A TIA ST

InEduE, = Bypg+ Bredn GDP, + By, n A Edu,

+ B3 dnAEduOTH, +e,,

ln.EdU OT[{t = ﬂOeoth + ﬁleothln GD})t + ﬁ?eothlnAEdut

+ ﬁ3eoth1nAEdu 0TH1; + €eoth

InEdufF,: tAZH I w5AZ9 log#t

InEduOTH;: tA3Fe] 4= a5A%F o]9e BE A&9 log #k
InAEdu,: tA17bel] A= aFiok o dxH9] log #
InAEduOTH,: o] opd the Fofx fF9lH x9N log #

Aok R A=

(&

>
o
r d)
(e
ol
o
&
B
rlr
0%
N
to
i
rlo
ok
o2l
)
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S FASmA @ InEduE>  ASAEC log#kolth
InFduOTH,& 1599 AAQAZES] log atelth InAEdu, & tAIZE
of Ao HAForE fFd¥E ¥xNe log #elw, InAEduOTH,
q71A APAFEL 2 A BAFS AVIsted, ol 9%
g7 AR A= t}i= Ao}l McGillivray and
Morrissey(2000)0] wW2HH FHU=2 Fo7F oF&E Jxds duf

WE AEE AAA st 4 ARRe AEAL e A

ol ow, g BRAZ e oW FAE dx A=Y
B HAH, dxe 2AxFH AAAAE 7HE ¢ Ao o
Z ¥WE&A4Y #dddE dxAAE S Adue A= of
ANA = EAEA FE=vH(Patterson, 2007) Altk7, o] o] F4a
3 B WAY nd'S = AndgE 249 WeAo] A &
e THAEAE Brbske AolBRE) olgd Aol EAFE <
Astw A A FdEgFHS ALk, Aol ©r]Ad dx
o] JFgdvE FAH3 A} gt

Patterson(2007)¢] R &5 Farste] 2 Ao HEsto] 2 dx
W8S Flstaa shes BRdae oy 2

T Bfore] WEAS gt Ag A usd 2o

_ . HealE,
dHealELZ ﬁQheFealtdAHQCth +ﬂ3hemdAH60TH (4 2- e)
t

. Heal OTH,

dHeal OTf[t: ﬂZOthTealt dAHealt ........................... (4-2-1)

. Heal OTH,
+

i AmeoTH “AHOTH,
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ol f,. 0 ASL Rl 92t 1% Z/HAS W HARE X
F MRS a4, BAe Eof 4x7t 1% TS o
Aok A& S7HE(%)S 53

Boorn S, BZROE 27t 1% Z71S W B8 Hol X& F7HE
(%)& =8m, 5,9 ¢ B 9 Rof Ax7t 1% FAS
, B3 9] &of A& F7HE(%)S SRk

ol & Tt ALk dHealE HAdol dx9 B9l of ¥
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e
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nARel  AAAZe

FduE, EduFE,

dFduE= Bgedmmi AAB D+ B g o A B OTH, (1279

S . EduOTH,
dEduOTH= Bocotn™ g 77— dAFdu, .
t -------------------- - -
. EduwOTH,

+ ﬂSeothmdAEdu OTH

olwe] 7} WlEl @& el mAl woksk BUFCL 4,9 B
Bol zrt 1% /1S W W Rop A

£ =
W, By, W5 9 FoF AFRVF 1% TS W wS Fof AEF TV
=
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tol AS dEduE,> aSwoF 939k wse] Fof 9
7 S7HAEs W, asiol AAAEFe W

dEIOTH, = 1% %of 9%9 m& ¢ Hof ¢
W& 9 Fof AFAEF WHIES et ol
ro]l 1Mt} =2 no fungibility, 0X.t} 2Fo ™ full fungibility® X
o] A (world bank, 2008)% <A 3t}
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7] BEE ojn o] AFEdd A ARRE I JARE HAAR A&
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EAR I ol ek BeAS A|AstaA}t g

A HA R 5 EdoA AHFAAEI Folm QA Hd
Z AEad(dishursement) S &Y Ao o] &3 Aoz B g
o 2y R w7HEY dAA S AR RgkE u, dikFT]

= 3delH, ol etk A A FEY-D, i AFEY), ot
AHEYHDRE o] Fof ATk =, AR oite] HAat Ao
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2 A E}%OJE(ML#E) of FHHER AxE
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o2 OECD %=7H59 didd ddreiy oitagpao] A&t =
g, a5 A= v AAdEE vid 108 1ded A st
gl S AAETE Al E o] HAde £

AT Ok g AEE 2 553, 959 IdAAEE
d 49 1ol JhAste] thEal 3Y 31del] FEET 49 1Y
SIAQETE A EA = Tt FEl 34
G, oike] A7 H7AE Gkl W9 A o4t
S JAskA Aok EE, 2013). M= A= 37de] dika
3 ]

Aol dnkA el thyk okA AT 3 npe} o
J

o

= =
& AR Aok, of¢k T
OECDe®l| 4] Performance budgetingol] A 20059 A A|star 2007d
of w¥3 OECD performance budgeting databaseZ 2y H.gkt},
& Aol wEW 13719 Hopul gt w7tEAS 49 glo] A
7 1EEE AFEE Ae 4 ddn IMFO] ARl wmEr
ot g7} w7bEd ZE s AuE BRd ofz gt =7t

!
[t

SO F7HEd W), tiFE SEekAlol w7kEe] 1€ 1Y
BE FAAETE AZEGAME, 2016). thh A3 dApHom o=t
I HEE 7S (AE Fob=z gt w7k QlE, BRyo] 5)o A4
49 1958 Az, gxiyolel g7 Aagh, Avke] A 79 1<,
BRI ERCE S 10% 1LHE A zFeit) o] jo = o] gk} o}z 7}
U2ghe] e T 2%

Al o2 39 2145 IHAALRT] A
ohar SHHIME, 2016). ©f B dF =7k=9 A4 A
% oldel 19 1978 SAAQE/E AdEnR, of FEe] oA

EASAT 719} tr17]19] VIS 1€ 1¥9E Rzt ¥9E Ao

=
)
Lo
-
S
(K

4) Argentina, Bolivia, Brazil, Chile, Colombia, Costa Rica, Ecuador,
Guatemala, Mexico, Peru, Paraguay, Uruguay, Venezuela
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=
710l B A ol fm VY] Bd A FEHWsE AR o
SHOR wHtra, A datAlEs FANTE TN A"
Bl A2 skl Buk AAe] dretaat gk

(3) +49 249 28

710l w=olE EUR E Bdg

tlo
¥
o
ok
il
12,
lo
4
1>
rlo
a
o
A

lndDHealEt+1 Bone T Binelnt GDP, + oy In A Heal , +

(4-2-1)
BspInAHe OTH, + 3, In Expenditure, + ¢,

lndDﬂeal OT]{t +1— ﬂ(]hoth + /Blhofhln GDP + /BQhthlnAheal
(4-2-})
+ BapoinlnAhe OTH, + 3, In Expenditure, + €,

A WA 2 §Wol= HealE,  ,— Heal B, = DHedl E, | 5, t+17]
B AR AR X Z(Health expenditure)o} t7]9] H7AEor FH A=

0] AolE B BARCL JRAZ TR Uk AudE J)E

A= FAsAT FrHA R AR AF Inkrpenditure, & F7F
gt BE WgE 7E Rl FYeA loge BSskglal, A
AZE GA LA WEkak ot

ole} 2 FAE T WEIRS Tt HFTHoR vhge] W
§l Ao WolN HEAow dDHedlE,,, 7% dDHealOTH,., %

o2 SER L



2 Ttk olm D A¥AZ 1719k ]9 AR e Fao

. DHealE,

dDH@alEL 1= ﬂ%e ATeal, dAHGCth ................

. DHealE,

O g e oy, MAHOTH,

. DHeal OTH, ,

dDHeal OT. H, . 1= Bouin, ATeal dAHeal, ...
4

. DHeal OTH,

b georE AHOTH,

dinDHeal E 1 —> _ dDHedl E
dDHeadlE  DHealE dinDHeal B= =70
dinAHeal 1 —>  dinAHeal = dAHeal
dAHeal ~— AHeal AHeal

AHeal , dDHeal B — 3
DHealE dAHeal

. dDHeal — 3 « DHeal
" dAHeal one” "AHeal

ol HEHoR U FES U 2 s . 4,

o At w7 Bol 4x 1% RS W A7) ¥l mAd ol
A% Fe FHEOOE EaH, g, w9 Bok 427 1% F
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7HhS W A7) W] B3 EoF A E T3] SR (%)e K3

Boorn S, B Hok Y%7} 1% F7H0S vl A7) gin] A Eof
A 9] Hof

% M (%)S =8, 6,0 A$E A7) ou 23
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7F 1% S7lle W, B3 9] ZoF AE SR (%)e K
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oF 47t Z7tAS w, A7) wH B3 Bok 4AAE 3
B8 w8y, dDHeal OTH, = 27 %o 99x9 B7 9 Fof ¢

7k 7S W A7) e mA o) Bof ARAE Firel My

geow g Hofel 4% wd A tgw 2

lnDEoluEZer 1= Boea T Bredn GDP, + B, in A Edu, + .(4-2-m)

Bsedn AEduOTH, + 3, In Expenditure, + ¢,

InDEOTH, . .= B + Broann GDP, + L., (4-2-n)
ﬁ?eothlnAEdut + ﬂ?;eothlnAEdu OT]{t +

BunlnErpenditure, + €

eoth

Wgore] AE mARokst BUsA, A WA £ fuds

A% InFrpenditure, S F713t4th RE HMFE 7)E mdy)
fez]
-

A5t log= WAL, AFAE
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. DEduE,
dDEdu@+1 ﬁQedeAEdut ...... (4-2-0)
t
G P ot
s g g org, M OTH,
. DEduOTH,
dDEduOT. H, 1= Bouotn AFiu dAEdu, ... (4-2-p)

. DEduwOTH,
+ ﬁ?)eoth AEdu OT]{t

dAEduwOTH,

BA%k HEAL FUNG= 1-dDHedlE, - dDHeal OTH, .,

$¥ok EDU_FUNG= 1- dDEduE, ,~dDEIuOTH, ,

A9 s AW W dDHedlE, & Ao BARE 9%

b Be] of dx7F BARF AAE L vAl= SHE

[‘_1

wgith =3 dDHeal OTH,, & A%l %9} mae] o

o

Ax7F B3 9 &oF AAE SHEd A= SHES KT

wef dDHedlE,, 7t 9vldte i, 928 F3) w7 Rokd o)l
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1) BAROF 27hE KBy

(E 16> 2ZE20F 2 =7k W8Y A

SAZ0F | B4 9 =of
_ _ _ _ eI MEH = =UE0k
/62he ﬂ3he /820th /63oth gj'--cé’- gjl--% I':'—:‘%Jg_}'\_il
iDHealE, | dDHealOTH) TN
—.0025 .0104 —.00338 .0116 —.001241 —.029527 1.030769
.0211 -.02 —.00674 —.00381 —.000357 .1934531 .8069047
—.00835 .00264 —.00673 .0013 .0022778 0206732 .977049
.00374 —-.0177 .00187 —.00118 0148972 —.022207 1.00731
—.00387 —.00611 —.00092 .00261 .0025754 —.017556 1.014982
.00243 —.00993 .00818 .00773 .0002584 —.001081 1.000824
.00295 —.00689 .0065 .00604 .0002033 —.036995 1.036792
.00133 —.0161 .00174 —-.0126 .0040833 .0174236 .9796367
—.00561 .000491 —.00055 .00103 .0036838 —.006049 1.002366
.0157 —.008 .00861 —.00526 —.001001 —.005855 1.006857
.00654 —.00667 .00494 —.00299 7.03e—-06 —.001236 1.001229
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.00165 —.00328 .00235 .000163 .000057 —.000925 .000883
.0128 —.00694 —.00212 .00261 —.000891 —.001163 1.002056
—.00264 —.00938 —.00448 —.00641 0011875 .0285443 .9702682
.00736 .0107 .00332 .00662 —.001394 —.009590 1.010984
—.00238 .00274 —.00073 .00188 —.000039 —.002331 1.002372
.00127 .0102 .0012 .0129 —.029781 —.474743 1.504525
—.00214 .00512 —.00232 .00975 —.000367 —.023493 1.023861
—.0054 .00559 .00374 .00194 —.000082 —.044352 1.044435
.0114 —.00484 .00232 .000332 —.056733 —.116530 1.173264
.00454 —.00384 .00063 —.00261 —.001685 .0436364 .9580492
—.00783 —.0152 —.00531 —.00557 .0224915 1071977 .8703107
.00435 —.00167 .000028 .000936 —.000545 —.004884 1.005429
—.0075 .00693 —.00846 .00355 —.000072 —.043212 1.043533
011 —.014 .00809 —-.0124 .0015116 .040029 .9584595
—.0035 .00583 —.00399 .00584 —.000307 —.008560 1.008868
—.0211 —.0115 .00924 .00204 .0083693 —.062735 1.054366
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.00229 00258 .00281 .00548 ~.000024 | —.018408 | 1.018433
~.00251 ~.00642 | —.00429 .000287 .0016555 0152618 9830827
0375 ~.0262 .00992 —.000769 ~.00225 —.048160 1.050415
~.00002 00834 .00138 .000639 ~.000930 | —.006449 1.00738
.00589 —.000084 .00349 ~.00276 ~.000741 ~.001075 | 1.001816
0132 ~.00782 .00604 ~.00847 ~.000229 .0031658 19970632
.00194 ~.00331 .00318 .00135 0003209 | —.018745 | 1.018425
~.00171 —~.0109 ~.00139 —.00588 .005706 0750724 19192216
.00435 .00851 .00258 .00244 —.003441 -.025772 | 1.029214
-.00749 | —.00765 ~.00073 | -.000167 .0003117 10002526 19998623
~.00716 0137 ~.0053 .0123 ~.001492 | —.028121 1.029613
0.003 ~0.0156 ~0.0049 | —0.00536 .0009442 0424728 19566731
~0.0021 0.000508 | 0.00035 | -—0.00218 10006459 0130162 19863379
0.00144 | -0.00954 | 0.00288 | —0.00267 0013372 | —.000107 | .9997137
~0.0149 0.00484 ~0.0026 0.00149 0004575 0012789 .9982635
~0.0021 0.00474 0.00499 | -—0.00373 | —.000232 0021658 1.002398

94 -

(25 A=dslw
.-a,._...fl ECHIL MATICM AL



0.00142 0.00178 0.00912 0.00244 —.000209 —.005767 1.005978
0.00741 —0.00464 0.00516 —0.0141 —.000164 .014411 .9857539
—0.0042 0.0227 0.00063 —0.00557 —.000344 .0006331 .9996683
—0.0079 —0.0156 —0.0002 —0.011 .0028894 .0296128 .9674977
0.0079 —0.00392 0.00846 —0.0028 —.001906 —.044842 1.04675
—.00005 0.0126 —0.0033 0.0105 —.001625 —.021448 1.023074
—0.0014 0.0377 0.0024 0.0202 —.017476 —.173407 1.190884
—0.0058 —0.00362 0.001 —0.00967 .003716 .0382911 .9579929
—0.0045 0.0129 0.00444 —0.00137 —.001524 —.011828 1.013354
—0.0085 0.00361 0.0084 —0.0014 .0010796 —.009976 1.008897
0.0084 0.0131 —0.0032 0.00103 —.003193 .0049524 .9982412
—0.0025 —0.0285 —0.0059 —0.00362 .0072816 .0459494 .946769
0.0209 0.00264 0.108 0.0109 —.000948 —.006916 1.007557
0.00054 —0.00139 0.00053 —0.0012 .0058173 .0610107 .933172
—0.0094 0.00695 —0.0005 —0.00605 0041955 1212403 .8745642
—0.0039 —0.00378 —0.0005 —0.0113 .007207 1974087 .7953842
—.00001 0.00678 —0.0010 0.00993 —.005742 —.226754 1.232497
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—0.0123 0.038 —0.0052 —0.00216 —.003057 .0084783 19945791
—0.0026 —0.00875 —0.001 0.0057 .0007719 —.009730 1.008958
0.00747 0.00138 0.00454 0.00575 —.001223 —.01237 1.013593
—0.0024 0.000787 0.00216 0.00427 .0051331 —.270264 1.265131
0.00663 —0.0114 —0.0077 0.00225 .0014888 .041768 9567432
0.0218 —0.00697 0.0146 —0.011 .0077617 .023172 .9690663
0.00146 0.00822 —0.0146 0.0105 —.002174 .0153936 .9868093
—0.0023 0.027 —0.0077 —0.00499 —.000444 .0047609 .9956837
—0.0039 —0.00355 0.00423 —0.00195 .0012936 —.00601 1.004717
0.00096 0.00851 —0.0017 0.00388 —.000383 —.002852 1.003465
—0.0009 —0.00259 —0.0009 0.000224 .0007301 .0020981 .9971718
0.00702 —0.0175 0.00849 —0.00679 0012216 —.001924 1.000703
0.013 0.00964 0.0157 0.01 —.0562397 —.914707 1.967105
—0.0030 —0.00266 —0.0037 0.00262 .0909265 2141511 6949224
0.00249 0.00575 0.00241 0.00772 —.013947 —.323853 1.3378
0.00914 0.00961 0.00263 0.0103 —.000291 —.010975 1.011342
—0.0355 0.00738 —0.0068 —0.0564 0019964 .0487622 .9488659
0.00943 —0.0689 —0.0064 0.0143 —.001016 —.022466 1.023483
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CE 17> 20 8 ¥ 2 HSYE HERGL HEHS Hogl
Variable Obs Mean Std. Dev.
Bane 1,386 .0010234 .0097523
Bane 1,386 -.0012753 .0142498
Baoth 1,386 .0021395 .0133138
oA Baor 1,386 —.0003191 .0094003
dDHealE, 1,087 —.0000885 .0226647
dDHeal OTH, 1,044 —.0142146 .3501539
Healfung 1,044 1.014358 .3620847
Bape 684 .000825 .0120906
Bane 684 —.0029923 .0167337
Bouih 684 .0018505 .0054375
Baorh 684 —.0020703 .0113325
ot=Z 2|7t dDHealE, 534 .0007073 .0121378
dDHeal OTH, 515 —.004837 2887996
Healfung 515 1.004159. 2904556
fEHnjtfﬁy 1%; 515 1.004329 .0158864
Bape 234 .0004338 .0055053
Bare 234 .0014531 0129129
Baot 234 —.0034685 0053903
Baoth 234 .0032495 .0058312
orAlof dDHealE, 193 .0006641 .007502
dDHeal OTH, 190 —.0066038 .0618578
Healfung 190 1.005937 .0636904
fEHnjtfiiy 1%; 190 1.010192 0181724
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0.0004338% wHEF Wt tia Bl g, & AR 9F7F 1%
S7HS W, B 9 HoF AF TS 0014531% W W gla)
B AL =9 6,5 549 BEof 927 1% 78S 9, B
Z TR0l 0034685 % wHE WI(FA)sheE AL =k,
B9l FoF Ax7 1% F7H8s wl B3 9 fofF A% 5
ol .0032495% 5 T7bske Ale Sekth ol 9k #AbsHAl €
Solgks ) H7Roke] ASoE they] RuRor AAAE
Holl 00066419 7)ok Ao Yehuka, Bl 9] Rofe]
-.0066038 = Y-(-)9] Fzto

N
—_-

do oy N
[N

o

-
o
3
v
i)
:Ll
ax
lo
fr
i
N
12
o fo
e

o
_l
AN
ro,
BN
N
o
P
N
i
fr
I
2
3o
o
2
(E
ol
S
e,
9
=
Y
e

ofo My
ro
T

ot o
-3
rlr

ne
N
e
(g
oX,
4»

3 did Brv) T3
Aol FAFsEA S T RE
So|= ZyE WA =xo HF }1’(1005937)4 o =

>,
o
o}
o
e
ki
e
rol
Bk
-
O
o
D~
o
DN
)
o,

ri'ﬂ
)

=
A]

KR o
= -
R g

f
(i

ﬂl

e Wel PP RYoR BEAJ Holm dAdRAel

5) STATA 16914 xtsur WHFo]z ¥4 A3t



hsdtel BAFAF O AT A, adE EFED
bR ghat O FAE 2 Aol g Aeld, ZhEE =3
A% A bssE AL O & Ak

EE B ATAME AEA FAE BT A AYATAN T
el WA e AAAT BAS me g EEGe
d, ol thest 2u.

CE 18> 7| &S AT UM s Sl =& HEY X+ (2UE0H

it

IFF.:

JEGA | MEA e JIE SN | MEA et
oty | wgw | mmy | O™ wes | wes
Angola —25.2892 .8069047 Lesotho —1.2011 19997137
Armenia —9.3701 977049 Liberia —1.8720 .9982635

Azerbaijan —2.3815 1.00731 Madagascar 1.0272 1.002398
Belize 1.7827 1.014982 Malawi 0.9917 1.005978
Benin 1.0013 1.000824 Mali 2.7204 9857539

Marshall
Bhutan —4.4348 1.036792 1.7185 9996683
Islands
Bosnia and

) —13.5769 .9796367 Mauritania —0.5860 9674977
Herzegovina

Botswana 0.9142 1.002366 Moldova —4.4841 1.04675
Burkina Faso —1.2764 1.006857 Mongolia —1.3708 1.023074
Burundi 0.3418 1.001229 Morocco —6.1064 1.190884
Cabo Verde 0.3303 .000883 Namibia —7.6952 19579929
Cambodia 1.8456 1.002056 Nepal 1.8731 1.013354
Cameroon 1.6703 .9702682 Nicaragua —0.4589 1.008897
Central African )

, —0.9383 1.010984 Niger 0.9726 .9982412

Republic

North
Chad 9.1211 1.002372 ) —1.5206 946769
Macedonia

Colombia —3.3562 1.504525 Panama —8.8305 .933172
Comoros —0.9819 1.023861 Paraguay —3.3400 8745642
Cote d'lvoire —0.0234 1.044435 Peru 36.7968 7953842
Cuba —21.3931 1.173264 Philippines 42.5506 1.232497

6) AAISE A (e §) = FE1S

o
=

- 100 - S e ki)



Ecuador 11.0051 .9580492 Rwanda 1.2011 .9945791
Egypt —0.5468 .8703107 Senegal 0.1664 1.008958
El Salvador —3.8845 1.005429 | Sierra Leone 1.4825 1.013593
Equatorial )
Guinea 178.0012 1.043533 South Africa 3.0074 1.265131
Eswatini 6.1487 .9584595 Sri Lanka —4.5380 9567432
Gabon —17.3003 1.054366 Sudan 7.0700 .9690663
Gambia 0.8933 1.018433 Tajikistan 2.0763 .9868093
Georgia —6.7802 .9830827 | Timor—Leste | —3.2961 .9956837
Ghana —5.0566 1.050415 Togo 0.7505 1.004717
Guinea —0.4519 1.00738 Tonga —0.0621 1.003465
Guinea—Bissau 0.2268 1.001816 Tunisia —1.9628 | .9971718
Haiti 0.5315 .9970632 Uganda 1.0037 1.000703
Honduras —5.5775 1.018425 Ukraine —13.499 1.967105
Jamaica —3.1454 19192216 Uruguay 19.4571 6949224
Jordan —1.3623 1.029214 Uzbekistan -13.155 1.3378
Kiribati 1.4818 .9998623 Vanuatu —0.5986 1.01134
Kyrgyzstan —1.3277 1.029613 Zambia -11.982 .948865
Lao PDR —0.8921 .9566731 Zimbabwe —1.0012 1.02348
Lebanon 1.3817 .9863379
T 7S AYATE ABAE AN WM& =l Al EAl
T3 g AGAE S ol B WgolnE o] Hm ol
B EASE 2S¢ Atk F B T F 30707 Mg ol o
W@ Aok sdstged, ol Wae) ol gt 4
8] Afolupi= Aom wAth Ao dFolM= ghol AUAA A
b SAY st Aex EAsted, oud Ans wHdRmgS
o, 71E BAs T HEA FAHo AV s = = A=
& Stk
- 101 - .H L

j 5}
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2) &Lk F7hE WEA

J,J

L

B 19 usE0F Z m71d HEaY X
=0k w= o =of
_ _ _ _ RSB PSP LS 0F
/BZed /83ed /BZeoth ﬂSeoth %7'--% %7'.% Hilg-/g_/'\_xl
_ — Edufung
dEduE; dEduOTH,
0.00363 0.0304 0.000411 0.0256 —.0092569 —.1827435 1.192
0.0196 —0.00378 0.00352 4.96E-05 .0002812 —.0135096 1.013228
—0.00248 —0.00751 —0.00013 —0.00725 .0014842 .0825546 .9159612
—0.00684 0.000412 0.00619 -0.0164 .0016791 .0709273 .9271251
0.0244 -0.0619 -0.0119 0.0104 .0033549 .0037129 .9929323
0.00083 —0.00846 —0.00037 -0.0111 .0019605 .0459704 .9520691
—0.0224 —0.00557 -0.02 0.0096 .0002388 .0124868 9872743
—0.00748 0.00608 —0.00203 0.00341 —.0001852 —.0009162 1.001101
—0.00315 0.00729 0.00232 0.00858 —.000033 —.0033472 1.003396
—0.0411 —0.00455 —0.0366 —0.00452 .0011028 .1050826 .8938146
2 N &)



—0.00894 —0.0574 —0.00662 —0.00869 .0003911 .0304588 .9691501
—0.0152 0.0202 0.012 0.00906 —.0414069 —. 7174274 1.758834
0.00491 —0.00098 0.000865 —7.97E-05 .0000924 —.0039344 1.003842
—0.0289 0.0516 —0.0102 0.0422 —.003619 —.1612831 1.164902
—0.0392 0.0097 —0.00204 0.00959 —.0002778 —.0386774 1.038955
0.00553 —0.00874 —0.00855 0.0162 .0012677 —.0412033 1.039936
0.0122 —0.00661 —0.00327 —0.00342 .0001045 .0069834 19929121
—0.0032 —0.0191 —0.00784 —0.00716 .0036342 .0703961 .9259697
0.00232 0.0179 —0.00303 0.00205 —.0035631 .0037586 .9998045
0.00947 0.0191 0.0182 —0.0161 —.0027476 —.0100898 1.012837
—0.0512 0.00443 —0.00126 —0.00276 .0013701 .0383294 .9603005
0.0029 0.00839 -0.0117 —0.00017 —.0007993 .0143993 .9864

—0.00783 0.0728 0.000819 —0.00516 —.0051495 .0058079 .9993416

0.019 0.00184 —0.00562 8.80E—-05 —.0088457 .0666684 9421772
0.00477 0.0197 0.0432 0.00804 —.01056787 —.5755546 1.5686133
—0.0353 0.00448 —0.0298 —0.00382 .0004809 .0727267 .9267924
- 103 - Fi /ﬂ -
‘.'.'.f;.l ] 'l‘—-



—0.0119 -0.0168 0.0023 0.00102 .002792 —.0129001 1.010108
0.00312 —0.001 —0.00199 0.00221 .0000534 —.00052 1.000467
—0.00705 —0.00418 —0.00296 —0.00907 .0039908 .1980051 .798004
—0.0192 0.00294 0.00395 0.00825 .0000281 —.0150178 1.01499
—0.00136 0.00979 0.00958 —0.00047 —.0009188 —.0139463 1.014865
—0.0113 0.00539 0.000844 0.00302 —.0120821 —.1821539 1.194236
—0.0107 0.0401 0.00445 —0.0036 —.0079803 —.007895 1.015875
—0.0329 —0.0354 0.00385 0.0288 .0077022 —.2573814 1.249679
—0.0126 0.0326 —0.00913 0.00871 —.000846 .0001899 1.000656
—0.00656 —0.00231 —0.00481 —0.00111 .0006372 .0157923 .9835704
—0.0226 0.0357 0.0078 0.0175 —.011094 —.1602901 1.171384
—0.00633 0.0165 0.00881 0.00563 —.039661 —.502544 1.542205
—0.00633 0.0165 0.00881 0.00563 —.0907342 —1.665845 2.756579
- 104 - o A2
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<H 20> WE=0F MA Y Fo WEE HENZ HEMY Bddl
Variable Obs Mean Std. Dev.
By 702 —~.0079326 .0166918
Baoa 702 .0048602 .0246863
Bovorh 702 ~.001075 0125024
HA Bieoth 702 .0031991 011549
dEduE, 453 ~.0038741 0227127
dEduOTH, | 451 —.0633904 4297124
Edufung 451 1.067281 4459056
ooy 324 ~.006315 .0162207
Baoa 324 .0029856 .0304868
Bavoth 324 —~.0054432 .0104357
Bavoth 324 .0054403 .0113709
OF=2l7t dEduF, 216 ~.0019 0101487
dEduOTH, | 216 ~.0138123 1581805
Edufung 216 1.015722 1612498
Efgiii—f 257 1.001642 .0040663
Boug 198 ~.01026 018157
Bsog 198 .0047209 021165
Bovoth 198 ~.0011066 0111267
Bavoth 198 .0007591 0115449
ofAlof dEduE, 128 .000056 0149642
dEduOTH, | 128 ~.0091163 11887932
Edufung 128 1.00906 11932169
ufif;f 131 1.012833 .0210766
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o
Fakel MEA =2 TAS
g3t 2o,

CH 21> 7|ZS] HdHT YA

JIELA | MZ et |E A | AfE Aot
Country 2 A 2 A Country 2 A 2 A
Albania —-5.4191 1.192 Lao PDR 4.5559 1.012837
Azerbaijan | —80.1891 .9159612 Lebanon —0.6379 .9603005
Belize 18.1371 .9271251 | Madagascar | —1.2782 .9864
Benin 1.1974 19929323 | Mauritius | —9.3223 9421772
Bhutan 0.6685 .9520691 Moldova | —14.7636 1.586133
Burkina )
Faso —0.0676 .9872743 | Mongolia | —5.7992 .9267924
Burundi 0.2378 1.001101 Nepal 1.1728 1.010108
Cabo )
—0.2938 1.003396 Niger 1.4691 1.000467
Verde
Cameroon | —31.0552 | 8938146 Peru 31.2817 .798004
Central
African —0.4445 19691501 Rwanda -0.1324 1.01499
Republic
Colombia —2.0797 1.758834 Senegal —1.0688 1.014865
El South
—2.8312 1.003842 , —23.2337
Salvador Africa 1.194236
Gambia 2.8032 1.164902 | Sri Lanka | —15.4867 | 1.015875
Georgia —-3.6726 1.038955 | Tajikistan | —10.2159 | 1.249679
Ghana 1.0438 1.039936 | Timor—Leste | —3.9952 1.000656
Guinea 0.8446 19929121 Togo —3.4102 .9835704
Jamaica 11.2951 .9259697 Tunisia 9.9977 1.171384
Kyrgyzstan | —0.9385 .9998045 Ukraine —8.2387 1.542205
Uruguay —9.4284 2.756579
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o] wet F£WSEE World Bank®  World  Development

Indicators(WDI)ol| /] w&-ofe] AxgyAd ARE Hi Ue 5
WS S EZEF(school enrollment_secondary), XS u& o]

&
(primary completion)S A 83T Aok A = Hyiof dx
g A2 F=2 B 5 Ygof A E (Infant Mortality), 54
gk o}E AFE (Mortality under 5)< A ®31% thH(Shin, 2018).
olwl Ao WEH Abgo] YxaIe JFE w = d A A
o] ZAtERE AAE FEd, RyEolE t+17]ol1 wHof=
tr4Z gl oz AA FATE o] Psacharopoulos(1995)0)] w2

WEER 554 F R wge adrt JeurA e 4
=1

Haa gahe] Az Aol Ads] 7] witolv. BEoke] A4
e dx7t A5 g5F A 2 95 Avjs AFo=r 1-24
rol AHARI EH7F YEbE F e AHlzoln T AT
538 AFEE(output) @ A FHoutcome)ZHe] TAZE on] HEH o=
THE s AH 2] BeT7F g ol A RE wSdtope] A ok
EAY dx Avls A dxaaxte] @A ofn #sh4
o2 FTHE Hiokd HlE EEWsY ZIvF wrgEE dol:
Q@ A Zto] AE]= 71 wWrk(Psacharopoulos, 1995).
SAMTREE dxaRdo 47 dFgs 1A F e i =7t
54s A ¢ ds v WFERE AAstAT ool w7 A
Fos WkgsteE U AHGDP) Y, F F95EA(GDP dib] A

- 111 - 3-! -‘“F-L'.]i i



2]

)

EX S

2

=7F ATt
v, GDP ulb] 12 2kd 3} 23F Aol B7prpx S

Eis

Ao

13
=

o

=g

B2

o )

o

Jo

A el Awd 27}

LR

)

b adlolt wepy 59

7

A

w1, AbE AL 3

&Foll A

ANt olE e A8 Tz

DERNRNEE

1=}
g4

s

%

il

o

28 o

Eis

o] A

F

ZO

uze]

S

&, 2014).

23!

Thol ek A7 Ee

=
o

EE

2]

2w

Knack & Rahman(2007)el] u}

Figes

=24

OECD(2012)°l u}
3l oF

w3

gk,

1= 9= YelA ¢

5|

o~
T

1

;OE

X2

& T "

A}

ol =4

A

.l

o

#4 Aol

N

Azt o

At whehbA

g %

5

axpgel A

=

;OU
B

A
ol
=
1o
o
-
T
g
N

o

X

o
A

0

¢+

o

el
;OO

‘._WO

S},
31'-]—

7| A A}

el

°|

,m-o

A1
=

g oma 2A s

[e) =
= A3

3

S

Ul

- 12 -



K < x~
i m 5 m E < )
i} @ m a LI £ < = < | x e
u o o H | W o O © T S| S QO o
d s | S | S| E |alal 2|32 e |35 88
T 5] 5 R = IS
= = = 2 e - N o » © 3| 2§28
= w o 5 = | = = 0 5
_ = o | = = S| 5| 23 =
muuon. 3! ot <+ = = WG|
II— -
S = E| __ ol i R =
|0 ol uo 5 ot S sl 4 =z Kio o) ~N m._r_“.__“_ %: muw or .
o - m0 dod o = S ! = = = =3
R I e L B 80 m_“..* ¥ == T3 . loa B |E T
— = ® —_ ; = " ' f o — e 1
mmﬁ_ﬂwr%ol_ LA E L B aww womr Xl i@ o
T ] — _L| — N = K0 = N [y
AEA_.%PME__EWW:I or g0 o) X B A 54 B 38 Wil T s
< R Jlx of ol o = g I S QO Sla SI)L|7)A._G 8l Mo © ©
<+ K wor o + B0 < i = M0 —-| oo | do O © or o T
s F g Mg g dlos WEmKElw m o 2a 2 T T o o SH__F
ensyuantn gz 2008 L 2 B 28 IR ZBREE tEg s
K] L~ Ollgr _.__o_u._ > T < o [T B o LH ] MO_ 3 R W% f
e r oo ) — A i o o |0 WT — = ol =3 — 2| m H o
.___om_.l_muﬂm_u_m_lxaol T gl BN :Tu;_ mﬁuHWr_ﬁ%Wﬁ 3 Yoo L
_aﬂa.urgc_ooe_em R = LY or | = 5[E SH n & TR 5 By X
Ex R R P N R I i N R ot R Fom
Aed = B al 5K Ho = # o8@ S¥ 4 Sswx
=N = nu = :._uA._ o Wu_AH.A
- = fir S g X W®
ol " r
i — ofr o
How &% WS ewToswr 2|5 1
) = = o T g%+ oo 2|2 =K | a | @ o ot =
_£ ko o8 = S c= Ex L | S| m® G| <o <o) A i
) K Y &r ) G+ | w T g T B
o al K =
Al H__l
s 5 F 4
Ko i
ar 7 B <k
Ko amu_ =
W K [
1o

- 113 -



o __%__
8o
w M o}
O x w1

O <+

K
ﬂm [ mm_“_
mr HK
o <
KB ol m_m
<HloHH =
— .o
=g N
1o =z
W ®l s
<F| K ®w
m oy I
orl
pall
H <k
KM ®

oH

'

..'I:’
1

[

2 A2

- 114 -



2. ¥4

A7

1) HARoF WA dxa A

A7 QFE BAS ugow ste] waARcdd WMgAe] €
ZaHgo vAE 2HE A4S =, 7HH29 304 AFS
vpeb ol WMol RxEAAY A/MRAen FAA ENE
MAEA onE AFednh 53, 44 £4%E gdow 4
BAL AN, dgon A A vheh ol ofxzeze of
Nobg 77t wWxw BAL AN
7bE WA AA e iAo R 3 R Ror ey JdxF )
A zke] I ARA AyE Ay i
(23> 20 HEYY |xEf7Hol A (FA=7hH
NG
%ot TAUE | sMolsH sHlofet
4 4410) ot TALAUE A0 ZAUE
(ZEHP) A0 ZAHUE
(ZAH=)
3.544 % 5.574%x% 6.317** 7.247*
Healfung
(1.447) (1.981) (2.922) (4.381)
—7.14e—09*** 1.28e—10 —1.46e—08%*** 4.58e—09
A Ap
(1.56e—09) (5.09e—09) (3.14e—09) (1.14e—08)
Healfung
—7.47e—09 —1.71e—08
ETLEL
- (4.98e—09) (1.11e—08)
1.72e—05 2.34e—05 0.000174 6.95e—05
AZEH X[
(0.000145) (0.000145) (0.000293) (0.000325)
_ —-0.227 -0.217 0.817 2.785
S SH|
(0.917) (0.917) (1.853) (2.180)
A =ol —0.0222 —0.0255 —0.0989~ * —0.0297
e (0.0247) (0.0248) (0.0498) (0.0573)
- —-2.37e—10 —2.16e—10 —7.18e—10** | —1.42e—09***
1AL A1 H|E
(1.68e—10) (1.69e—10) (3.40e—10) (4.13e—10)
- 115 - _H 2T} ‘“ﬂr

[Tl



] 1.88e—10%#* | 1.90e—10%+* | 4.02e—10%** | —1.40e—10
2Xt M HIE
(0) (0) (8.16e—11) (1.64e—10)
o 249 Dxxk D47 G 307 4rn 255 0
(23.88) (23.88) (48.21) (60.39)
Observations 876 876 876 812
R—squared 0.715 0.716 0.660 0.618
Number of id 70 70 70 69
A7) Adfol] wrEW WA Fof Mgy 7 AxaA 7F o
3k H(-)o] ATAAV TS & 5 Ak F, B BEopo dx
Hg Aol HaldFE ol ZAIYE 4= 2 5Ao|5F Aol FAME AL
o] AsdtE AS & 4 ot a2y HEAlo] dERIFE WX
= 2ARTE Fonstx] &4 YERsTh
g2ow ofxglyl Xl BN AE Ay EH olgel 7t}
CE 24> BHR0F HEAD FATFIZIO| B (0F=2|Fp
FOI ZAIUE 5M|0]| 5t oalelis;
S sof zApyg | T ICE A0} ZAIYE
(A=) 201 ZAUE
(ZEH4)
oalfun 2515 5.562+%% 4.503 10.61%%
u
¢ (1.834) (2.415) (3.556) (4.584)
e
i —6.80e—09%+* | 1.30e—09 | —1.42e—08++x | 3.81e—09
e ) (2.11e—09) (6.32e—09) (4.03e—09) (1.20e—08)
Healfungt
—1.056—08* —2.14e—08+
XD
NERRE (6.12e—09) (1.16e—08)
oizman ga | 0:000827 —9.28¢—05 —0.000170 0.000226
coEE T (0.000215) (0.000211) (0.000409) (0.000399)
—4.654%%x —3.083%* —7.933%%x —5.234%%
S S
(1.318) (1.360) (2.517) (2.585)
s 0.0224 0.0448 -0.0352 —0.00313
TE (0.0336) (0.0334) (0.0647) (0.0638)
10) &, GDPS} 9% W4 ¥7]9 B4 sl

- 116 -

A 2ol &



_ 5.00e—10** 3.92e—-10 1.32e—09*** 1.06e—09**
1Rt A H|IE
(2.34e—10) (2.39e—10) (4.82e—10) (4.83e—10)
_ —-1.17e—10* —2.35e—11 1.73e—-11 2.40e—-10
2Rt MY HlE
(6.74e—11) (7.21e—-11) (2.02e-10) (2.10e—-10)
e 336.3*** 384 2% %* 654 .2%** 741 .0%x**
(39.18) (41.88) (78.26) (82.76)
Observations 454 426 454 426
R—squared 0.814 0.814 0.829 0.830
Number of id 36 36 36 36

T T T

9.40e+07 2.20e+08 4.60e+0i
fxEam
—@®— healfung=.933782 —®— healfung=.991193
—®—— healfung=1.00141 —®— healfung=1.01332
—®&— healfung=1.05677
WA, g zd m2w, A2FEsk B4 W frol ZARE] 3

- 117 -



StE B ()9 AdAAZE 9 Aoz YEeERgth Td B iof
AA 81910%(0.933782)Y wo w]&]

2

1

W +

4 FA7F R 2HREE /190t ABAAE 4SO S
o}

A
=, AA A9 10%(1.05677)E W A EC] 3F9110% Y il
a5 qrwel 9% Sl H ke AL ¢ F Aok F, 9z
FRA SrheE 2AREC] ehetelid. olw WEA A7 g
F% 2A4FEC 9 ol Ak AL ¢ 4 A
KO8 6> 2Ed=0of HEY THEFI(SMOISH 20t ZAIEE: ot=2|7})
2]
S -
4+
Foe |
KO+
b
=
o
Tea
£
=P
=
1o
S 1
|
< |
d T T T
9.40e+07 2.20e+08 4.60e+0!
HE gL
—®&— healfung=.933782 —®&— healfung=.991193
—&—— healfung=1.00141 —&—— healfung=1.01332
—@&—— healfung=1.05677

N
ARk W84 (healfung) el A7k A 81911096(0.933782)4
|4 FA A ST E 7177 HEdAE As

il
o oAk =, dA A9 109%6(1.05677)Y o ZAFEE o] 3F9110%

- 118 - S e ki)



A o] H&] TY R 99X FoA ¢ =L AS & F Atk
=, Q2 E7F S7ekH S5A olst Aof AN E | shehski=d]. o]
W W84 FAI =555 XA E] Y Eof A= ASsE ¢ F
AT
o] Qo= o7} tlFoA Eol@dwtdt H2 FulFA|l FTo]
St s dxd gs 237t Asdugs JAJu(EZAIYESE 5
(e AaAAT =A%) FASAV AHHer dxaAdy &
A7 Aoes Ae Fr7r8 ez 4 QT
5o 2 ofAlo} 7} A9 +MANE v 2ot
(H 25> EAZOFHSY FEZEOl 2 (OtA|oF =71
Hot ZAIUE 5M[O| 5t oAy
oE oot zAlE | . '°F ° 40} ZAIYE
(ZEHS) 20F ZAME
(%)
—1.399 2.784 2.067 2.323
Healfung
(5.981) (9.145) (8.738) (13.38)
ox
3 —1.18e—08*** 1.09e—09 —1.25e—08*** —1.18e—08
e (2.85e—09) (2.14e—08) (4.16e—09) (3.13e—08)
Healfungt
—1.31e—08 —8.02e—10
AL
R (2.17e—08) (3.17e—08)
0.000190 0.000197 0.000218 0.000218
AZEH x4
(0.000203) (0.000203) (0.000296) (0.000297)
) —- 212192 — 147087 4637201 394137
S SH
(1.288) (1.292) (1.882) (1.890)
Aol —0.0236 —-0.0222 —0.0236 —-0.0222
TE (0.0285) (0.0287) (0.0285) (0.0287)
_ 2.31e—10 3.18e—10 2.31e—10 3.18e—10
1XF A H|E
(2.32e—10) (2.73e—10) (2.32e—10) (2.73e—10)
_ 1.76e—10%** 1.62e—10** 1.76e—10%** 1.62e—10**
2Xt M HIE
(6.58e—11) (7.02e—11) (6.58e—11) (7.02e—11)
- 19 - H e 1_'.]| (<!

]

I

[Tl



ofr i
ujo o

ol 5} 31 2}

3}

I

r

(2 4)

R, B Fofo

)z

= 2
Bgvte] BAE 2

=

=N

o] 7hd 230l A]

ofr i

10
E

=

1

1t

3

5

o gy 3t

o = g
__.A._

24 A

Bopol o] w§4 7

*
o
N~ To]
X (@)}
T8 8 R
< 9O | = |2~
o & =
©
E3
o
< To]
x (@)}
IR S e
a Q| — | 2=
g @ S
©
*
o
N~ o
E3
228 5 @
+ © | — |2
o 2 =
©
E3
o
< o
3
N8B 5 @
o © | = |2
© &2 =
©
%)) °
I E
-
w |5 8|2
N
<+ | o| 3
Q| »
AOm_m
| S
O =

%og

o 2
__.An_ ©

dl, °l

A=
3T

ofalo} 7

}
Py

ol

o}

<+
B

2.527
(1.874)
1.00e—-09
(5.92e—09)
—4.88e—09

0.886
(0.979)
—3.29¢-09
(4.19e—-09)

(2.652)
—1.14e—-09
(7.55e—09)

—5.062%
7.46e—-09

- 120 -

—2.719%
(1.436)
6.38e—09
(4.99e—-09)

Edufung
Edufung2}

AXAZ




o
=

|

e

=

OF

K

\niU/ 5\ﬂ.u/ — *
o N~ — — - —~ | 0 —| x —
| ,_|M</_u D © mm o M~ w *163
5 S 3 ~ < N B - O - NS5 2 8 9@
0 S S5 | 2O | Tl TS T x| m
™~ e < N e s Fr 21 2lol= =
= S S T2 2
5\n|ul o — *
® 9 o BT - 2 ST -©® 19 5
S S <t < %6 181718%96
S 5 |ew 2O | Tl Tlo xR lm
e < N e o F 2|1 2ol =
s o e 3
SREENES . \
_ — — _| ¥
] NY |y 88 929 o9
) S O o N ® © 396818797
@ 59 |2 990 |- |¥ Tl x| »
- o < 2 o o 2|2 a0l =
© 2 = ~
8)
o O x o~ *
SV S ® x = N - R B o
© 0o —
%% 8 o o R Qe -0 - @ @ =~
S 5, X ~ o A o N ®
S g w0 — 9 o © oV
- O ey LS [ O|lo o= ® o
o N2 o o = = =
2 _
%) ©
e o E
K K o o o| O | %=
H _ 1o ar . w |2l s|°
= ] i ol + 1312 B
Kq IH = <F <] 20 o n|Q
I+ m_m
o T2
=z

jpuze]

T
N

o

)

fite)

—~
fIfe)

5|
)}

Z7el A
Aoz e,

40l

= et

al

=1
o
(Z8 )

10
|

]

S

of

o

‘IT

g]

=

=

27} =7}

v

__An_ o

o}

L

1

geow

<+

S
I

4.836 —2.551 13.62
- 121 -

4.065

Edufung




(6.051) (9.654) (3.887) (9.132)
5.98e—-09 8.33e—09 —2.73e—09 3.16e—08x*
AxAz
(7.06e—09) (2.39e—08) (4.15e—09) (1.81e—08)
Edufung}
—-2.58e—-09 —3.70e—08+*
e Bl el
Ao RSt (2.51e—08) (1.90e—08)
4.88e—05 5.49e—-05 0.000332 0.000495
BxEE X
(0.000542) (0.000548) (0.000318) (0.000324)
JUp— -5.095 —5.053 2.742 3.696
(4.379) (4.419) (2.929) (2.925)
= 0.148 0.147 0.147 0.140
TEAW
(0.153) (0.154) (0.0934) (0.0920)
_ —0.445* —0.445% -0.144 -0.168
1xF MY HIE
(0.237) (0.238) (0.185) (0.182)
_ -0.136 -0.137 0.0388 —0.0206
2K} MY H| &
(0.327) (0.329) (0.176) (0.176)
e 55.20 % * 54 .56 * 34.89x* 20.82*
(11.17) (12.83) (8.090) (10.75)
Observations 141 141 126 126
R—squared 0.592 0.592 0.874 0.879
Number of id 18 18 17 17
A7) Astel 2w 2504 o5gY FERS JUE WE 9
ZWgAol Fonsa e oz veyd aey FEE 9
stgo] Afo =daHrt FovetA vehwed, 1oy 3™
st sttel AW =E Fl AAE] AW et skt
stere]l Y-S Adrw, dxw8Ado] 084523721 74 F-oll (A A <]
3F9110%) YR 9xa3= 4o FAAAV Jd= AR
bttt ey dxwgAdo] WA FolAWA 7177t WEksto] A



2o Aol A
4.60e+0i

]

st

[e]
3.60e+08

CESCES S

3

bl s 2t et

O]

=23
=,

3

S
1.60e+08

IS
=

o] 1.32072(71 10%)2
=

q
#4 o]

3

R

T
5.00e+07

g

IES

s
78 -t

[e]

Eq2

of!

)

1

1

: t_'_” fe!

Ag

—

a

1.0416
W ,fﬁ :

—&— edufung=.96406
— edufung

—e

1.00169
1.32072
- 123 -

—&— edufung=.845327

—&— edufung
—&— edufung




(H 28> WSFOF HE8M1l |XT 79| A (OFA[OF)
) e i
E ST = _ sSsus Ysts
T ol4g (E,é];;) SOEE ETE (mmwgy
—6.451 -14.41 -2.027 —12.17
Edufung
(7.869) (17.65) (5.913) (15.32)
AZrE 2.56e—08** —3.79e—08 6.49%e—11 9.15e—08
(log) (1.15e—08) (1.26e—07) (1.17e—08) (8.26e—08)
Edufungzt
6.34e—08 —8.92e—08
HEAZO|
NERSE (1.25e—07) (8.37e—08)
2.95e—05 0.000179 0.000238 —0.000192
HAZZE K|
(0.000896) (0.000950) (0.000827) (0.000923)
-0.615 —0.801 19.25% % 17.23%x
Fo S|
(7.405) (7.476) (5.908) (5.874)
o -0.0412 —0.0319 —0.257** —0.242%
T=
(0.123) (0.125) (0.109) (0.108)
} - 2.48e—09 2.37e—09 3.41e—09* 4.586—09+**
17(" AI_I:I ng
(1.88e—09) (1.91e—09) (1.71e—09) (1.36e—09)
_ —6.76e—10*** | —5.75e—10~* —6.656—09+* —3.98e—09
27(|' A Hl%
(2.46e—10) (3.19e—10) (3.16e—09) (2.61e—09)
e —521.7* —495. 4+ —357.5% —293.8
(203.6) (211.8) (200.6) (190.0)
Observations 75 75 68 68
R—squared 0.616 0.618 0.727 0.725
Number of id 10 10 10 10
2} B ARE AEE, 250% o5 Aol e
ok R(e] FRAA} FelnEe & & vk 2 2P
ofoluah g dow yewen, F5as g 440

- 124 -



1A ke Aow yehygt) o, o) g}

)

7 el

¥
T
)

,ﬂl

uze)

olo

- 125 -



=g 3d ke dAC e

<

3} P,

CEEREE

= 49

H
=

AF

o

= = = =
Ol R il 1l ot ki o i
w.’l < < < e om | e ol | |
o) oor o1 or K fir ki A
o T T |em 0 opl 10
K4 L < — 80 80
IR I+ I
old ol ol ol ol ol old
N o8 N oR N N o8 N oR o8 o8 o8
ol _ ol - ol ol _ ijoll - _ _ _
gFlz | K| | K |g @ | K | =@ K K|K K
) or | © or o or or o or o | o o
oF = oF o o] oF =4 oF o = o =
o] 0ol ol Ol ol ol ol
oE oF oF oF oF oF (0]m
mE | . o o - I U - -
K0 = = ] = = = ] ] = = = =
_ od tod od 1od 1od 1od 1od 1od 1o od od od
or K1 Rl K1 Kl [l Kl K1 Rl al R R Rl
__,m_ Rr K RT K Rr K RT K Rr K RT K
o L or i ol o ol
~ = .
0 i ) Z
= = Hl )
K [e)

]
]

8

3

H

.

¥
1

.

; SE

- 126 -



FAgel v

1A, WA A =E garew

9]

o] dx=

oo
Cal

0
il
o

=
T
xr
R

ol

9/]

!

o]
34

27t 17t E

hyA

o}

o ek,

&

1
R

FAdel mA

x3d

2]

d ol

A

G

Aol 1wzl Boko] A
e}

)

wmo

Folm e

7}

G

F gl doprlol Ao E B

o

7 9= Aoz ey

ofy

2l7F = 7bell A

Ay A
A AAANE Agow dd A4

o A4S AATASE o}

)

za 37t

2]

9“,31
=

ki3

9/]

i
!

<7PA2> ¢

o
N

i Al

S

=
2 %

)

—_
o

Ko

o

ol
.60

jgrce]

or
L

vzl

-
,_lﬂ_yl

AR =7
b2 ekl vhe o, of

S

7}

tdA B
o} oo} wIt A= 2HEATE fon]

S

o7 3 BHAHE 9

¥

.AO

o

el

|

=
=

2|7k =71

hyA

B2 frel)

5

ZE e BANA =4

G

<THA 3> A

-
R

SER

1=

Jow LehrtU QxR Qxmtel

71&71

B2 WA

g (+)oll A

=
=

SERE

¥

- 127 -



AAT

+
oW

ol
ojm

R

+
=
_ﬂuﬂ
21
ol
T
;00

‘.m_.o

-
o
or
o
ol

100

IRPER
AE {1919

AR AP Ak A 7] 25 A ol A

g

A

3|

o

B}

7

=
| N

o]

o

o] Feto g 20109 o] ol ¢

ofe] EA1744

A}

FQ w70l

&toll

=1
o

AA=7EAE W gkrt
T A=, AiNel = vb

ofe 7] el Az ¥

Z=

o

=

woS7bEe) A9 7 vnel 4

3

[e)

= =
= &

ol Ao} 7}

1}
=1

o
o

hSS

T
es

- 128 -



[ely
1

VI 42 39 3387

]

=
it
70
=

_#OL

N

o

7

v

oAl wlA =

H

ofe] 7HA]

3
S LR EE

Pl 9%

3l 4 3]

o

A i
g} Bof FoME R 2 H

FSA

)

w0l g s
A}

3

ol o

2

Q=

3]

-
1

o

o

il

]_

]
NN

0
ild

oz dolE 2

b1 9

)

R

3|

of i

%

-
1

Fell w1 A

B

2]

2 o]

so] ARA

A

PN
T

B

fite)
o

ofp
;OO
aAﬂu_.O
o)

iel

o
Nd

o

=
pu—

= W3t w

= A

th 2) ggoz F9wol

S A= el A o] A

p S

o AZA =

o] ¥

)4

28 A9 2AYE AL

ZHA 8 A (fungibility) FX& I7lEE =3

ol
|

bk 3) v

S

il

A

FAdel v

Eh

2

]

FolAlol %7}

1
o

thH] =]

2] 7kek o]

v

o}

!

- 129 -



=
R
Ir
il d]
R
il

7ol il 7ol ol 7ol ol 7ol 7ol il 7ol 7ol
U Klo Klo o< o< Klo < Ko K|o Ko o< < Klo o< o< 11 o< oK <
N | A0 R Ko | ko | RO Klo RO RE | RD | ko | Ko | AT | Ko | Klo | Ko | Ko | Ko Klo
| X x| 700 S S s O 5 O R S B Xa
ol = = - el =l = -
= _for Xlor i or X ol Xjol XloT X o =
o S HT 3 O FRET TR CT |
i N R T Lo Talagla Lo
Yy %0 Z0/IF 20 I+ 2 RO 20|IF 20|TF 20 I+ 2
o|o oo ojo oo ojo oo olo ojo oo ojo ojo
o o oR o N oR N o N o oR N o o oR o oR oR
__o_”_ __o_u _ _ __o_”_ _ __o_u __o_u __o_”_ _ _ __o_”_ _ _ _ _ _ _
g |l | @ | K| K| &3 K o | @ | @ | K |K| =@ | K |K | K| KIK R
q | or | or | o | W | or o of | ol | of | Ml | Mo | oy | W | W0 | W0 | o | io o
U= U= =g = oF =g U= U= U= = =g U= g g g = =g =g
ol ol o ol ol ol ol ol ol o o
oF oF oF oF oF oF oF ok oF oF oF
_._.__H _x_._._._ _H..lﬂ._l _Il,LI._n _ll..l_l_x_._._._ _Il..lﬂ._| _Il..lﬂ T 1.” _x_.:._ _II..I—I._l _II..LI._| _Il..lﬂ_x_._._._ _Il..lﬂ..n TH..: TH__A_.:._ _Il..LI._l _II..LI._| _Il..lﬂ_x_._._._ _Il..lﬂ..n Ij”..: 1.”
I T O e = o e = e | B ™ =i ™ T ™
S Lo o B S A M O e B! a1 1 M T N i KA B
o X = Rl Kz = Rl KH ® = Rl Kz = Rl KHzx = Rl KHEx = Rl Kq
o) AN ofr o~ ofr =~ ofr
I H El H = I =
N N ~ =)
<0 RN o <
= pallis il [
o o

]
I

1T

3

=

2 A -

- 130 -



A <]
A A A

o

=

=
=

wropAlo} o

27k A

-

R

Fell A

3} of

o QzEael WMo A

Ao R Yeyt T8 aEFore] 7§

Ho

HEWH, 51

AF
=

WA ES

al

A

o
m

e
T

3r

Ao

S|
a

—_
o

7HA]

=

=

a7

}

kel
pad

o

o

i

2l7F o

hyA

A= 2= A A=A
| 57PE= B

9]

3} o}

le=]
=2

T
Z A}
ob17] )

oAl of A
= et

il

0]
pul

-
T

X0
ﬁfl
el

o}
=

Aol (el 4k vbed F=7] 0l

=
QLN

1
o

2

O]

!

=
-

FR o 7] g 2o
a1y wH]; H5A o

°

il

0]
yul

X

o

A

ojp

Xt

4

Z

= 2
= T

Z A}

)

T
Rins

[e]

1ol 7t w7peie
2 Ynre w5l

°

Al

17 vhebee o

g7t F7ES Yo R

Fod A, BA/aS Fofo

)

o

o

i

o] dx=g Aol mA

J

3

ofell A

Q
)
LN

1=

H
A2

=z

o}
)

o

o

'J:Y"

o

wr
-

—

N

0
HH

17 UhEbT mdRobe] 7S

)

o

Fpol T A

Q

o

A X R 7}

A

e

o

T

- 131 -

obA A, A

123
=



o =

A7 A

2
9]

-
o

5

- oFell A
7@ N

oA wgo] o
g o, A4AE

zol oM =] AA

3

2

A =

2

-

171

S

]

gel

ARA HEHow

-

T

k)

Q

o

uf 7]

) o)

A

EbLbAl = A
Zhell M vhepLt AL

<

o
ojn

ol

3=
R

¢+

o

=

KN
T

)

o]¢} #IH3M|A = the World

R4

gk od kel 71 =54 ¢

7)1 %54
=l

1
Bank®] Working paper(2006)< o] ¢

k9
i

A 7F A

o H ek

}7]

AAR = AR it

°

] 2]

A
Z

N

el
ojn

R

¢+

N

100
B

o

17F A2 w, o] A

A F=x

o= A

!

Lol
L_
o

|55 ]

N
N

el
alg
il

o
il

0

B

i+

)
il

—

Hete, 1 5 ¢

o o
bel ek WEAg e

1)

N

uid
il

0
B

o

4

—_
o

-

el
o

el D4 e

A
i elofd

ki3

z9) 37

7} off
(Budgetary support)2]

o

il
il

__io
)

3

}

0
yal

el o

o)

=84

2

5ol

2

A]

2

ko=
1l

b oEl ol 7}

R

lo o] %

-
Ll

[e]

ATl A =

&

el A
- 132 -

-

s

ol 2}

S|
ax)

3



WW
o
A
M
el

0

7
N

o

uhe} o] wrpww

Aol

-
e

of AfETt v}

or

o

—_
fils)

ol
T
i

14 ol

o

o ¥l

=

ool A AR AL whs}

27} 7}

1

T

hyA

Aoty v}
o] ol g, ol

2sh opAloh

-
T

A

=
o

1

k9
pul

|

e

bolAl dubs oz of
=

S
J

S
=

Ae ohe
o 5 (o}

R

A

PEE U

Ao} ZAhEe 7}

PN
T

o

i

el
N
&
</
il
ol
A

Aoz

/\O]—

o] 4

=
=

2ol ofale} =7}

T olAo}l w7h A

-

A7F o AZA

=
T

9]

=

=

P =7t

o
pal

-

=]
= Qr

K

ol
%

¢+

—

O

o

,.._mo
Bl

T
i

o

o

ﬂ__mo
Bo

o)
T

>
o]
N

G

e

N

A7 A

-
T

]_

fite)
olo

o

ojn

R

xH

o

N

o

A

ol
o
il

B
ok

¢
oV

el

te

k)
)=

)2

75_'

- 133 -

ofop & Zeoltt. oo} #wdste] g-guhebrt velrtord A



of sl Al olstel A wrh AAE An g et

2E e sl eleh: BAL Fal olaEe Ao, g9y
Aol A ot 2RAL FAQ F-tlgde Delvirt £ASA

W, 92 2 A= ook B2 Ade 2evt S5 ddol

Ak(as] &, 2013). Gibson et al.(2005)2 ¥z a3 TAE =
A F 7 ez FESEEE, AANE AR EAoY F d

Ax F719] BAlolth osh ge 1) ARuMAR 2) o714
Fol U@ Bt B dATdd BAF Axe] WaA AswE
A7 Ak Az WER G4 A9

o e Ags FoAT Gl 4

o
AR Ak ke A A - A At EAGE R AR
= 31¢](broken feedback loop of information)’ 9] 4|7}
gkt E Z o] th(Svensson, 2006). F719] AT AEgEe]
AAE 53 A= or[Hdd  dFor A FAR
Buchanan(1975) 2 Ostrom et al.(2002)° <& #|7]® ‘&3 Apw}
goflel o] deup(Samaritan’s Dilemma)' 2 Qo t}, ‘23l Almjg]o}
e devks Zgh Abmpg]opdlo] wiriglel T olE whEEA =
°

A, Eee BE A BA A4 A% /7 b HE Ag
woh AoR, meuhg vl A4l BANA g =He A

- 134 - f-! e CH



(Buchanan,1975).

oj

—_—
fils)

Nfo

Ao, oA

-

BER

-

R

o] ol M

N

ofy

X0

AFEl 2 Son and Kim(2009)& SlAlE|H o] 9

o

pa—

o

A

-

St =

I3

o
oy
od

o
a
Nd

Gl

Ho

7

Killick(1997) €]

_#0@

W= AyE 8w Qi Azam&Laffont(2003) A Fel-tigel =

o4 ol Au

A ) A €]

B

A

ax

=

9
Lok gloh el of

=

ol

el

ejzio] Wt

] °

9

A
FRICESERERE

e

1

(Cordella & Dell'Ariccia, 2002). o] 2] gk 7 =] o] A]
o] 7] <3A

B

%

Z7F 7FA 11

L

el )l ZAlel A 2 BlojuA] 7] witolt.

3

-

o
b
™

)

o

o

- 135 -



3 B Lt o F T
~ K dﬁ :i
o oo T W R
o_mﬂlw_ﬂgzgapmw oo e R W T
WMM Z,.# ) _,TI M; TN IO 0 = ﬂ.ﬂ R O# ll J N O#E o) q o N
CCC I i o N urﬂ@l_mﬂmuﬂi I
o oW R A D T o R BN ey S
i E = TO L) ol o I o o 3 TN AR :L = NS
%0 o_e X ,._f ,NL Qﬂ OE Tw ;ﬂmM 5 ﬁl 0 oT Qﬂ o X Wm o E._o - ~
oo T T oo wm o 5 do = = oy L
Ul Y 0N E:3 < b o T oy TN
0 %%ﬁwwﬂizﬁ Pk C T Ay R
— X =0 = = T
@M%?%%%ﬁaw%ﬂ megagwwwwmﬂw@Lwr.Ei
do 3 140__430%,%m TN O EET T oo
A RO o of o 4T T ok |
SR e s NT 7o o \ o X o R
rr o o o of _ ) Moo K NE T
il Mﬂ@%1%ﬂﬂn%%.giﬂﬂr%% = 7 =
oo R B ® RN o T o] T M Woe B oo Ao %0
i G I S o e e M oze B0 )
- % 0 X o= o RIS 2 — B o a0 B R L X
X T X SN e ay - o) No = op N ® ° __..mu K = N
o = + 3 5 e G W oo B e IS
- o 0 e]g_ N o CS 1d_r| T o o o 1or_ X 9 X
o &y N L_M o o HAr i o T iy Rl = T o B o) ©
gr B A or Poml X o o T IS T W
3 ZI ﬂ — %O &C _:Tv 3 X = 0 o} O N T X =
=E Ty g T TR iR G
L e o = o = ¥ CAC N R O o
w@zm_ua%oﬂm@a%]wamﬂ% A
N L goi@wa%ﬂﬂﬁma% TR I e
W % < TR OB R oo m o B EE S T o T
. ojn X oI - = o ™ R ,ﬁlﬁ 4 o QO M M- o
o o N T 5 % o 5 ° W T T E o e g gy O = B g ~ ol
—~ < © —~ "y k) o) e ~ <0 N =0
0 H x o *F " L o 0 & = ok =] u_m Tor NJo 0 M
"R do O I, T 9 o B XN H oo 1o°
W oo m B A T ol A ol T o) > << o o
FHT oW OR N =F w ! X 70
w© b 0 = do W Mm_u do B T 1&. ME
1) n — ;
o oﬁ < = ll o _#OL

2}

K

- 136 -

BA e

-

R

1A

I

o o]

=

—

BEE



o

I

o
=

3

o

R

¢

B

!

::.I::,' 1” 'L‘-'} _T]nr

SE

- 137 -



e
Rl
M
ot

o
o,
1
=)
O
&
@
S
o
@
o
A
o
)
o,
18
D)
N
r
2
lo,
=
Q.
g,
E
<
N
_,d
1}4
>,
X
12

=
XLEL%— ?s‘u]fli. ZAA AT, 21(2), 171-194.

g, TdakAlzet Agae, | 2013

A71°4.(2019). FoZH 3} oA 4= vl CPL CCIL IPIE TAo2, gy
83 B A48 A4T.

AElTE (2013). M Az WS dxzzde] AABAS A}
122-152.
254, (2014). 3= ODASE 9l=r AWM A -l fofo] o = MEA4

S THoE, ISR, 1903).
Bhall &, (2013). ATz ZA I ok AA=Fo)A H, A - AF
AT, 22(1): 39-69.

&2 (Eun Mo Yang) 2020 The Optimal Environmental Aid Policy and Aid
Fungibility = A7 = A+ 122 5769 10.32580/idcr.2020.12.2.57
ehrl-FAde 2018 TEEH w8971 10 10t Wskel H7t,,. Issue

analysis. = A2 AH.
o] #].(2019). F=r-¥lEH =4 ODA At & &
iz MG - o SR 7 B R i Y
Z27 ol (2006). FoRISHA AaFe] E5he] w7 BlaldA gy
k1 40(4):491-509.
Ho-A4Ed, (1999). “g-glvete] R za AEdd lolA Fungibility 712
] JJrs]. /\Iqu E/H” FXHXJLEHJ, xﬂ 3«3’ 7<112§,
Spr](2014). FARAEA] A F3F <HARH ODA &3 =AA}L3] 9
dE Ae> RAEAEY,
S&d-HAdHE (2000), TAFBAHE,, W :
& Z=.(2008). AA=3 ] =7 AF=(WGD = 2 §h=9]
Sk A A AT,

o

3 2 F0-die

o2 2 g9

B

Ho
ox
on
N
_O‘
3
rr
ol

- 138 - ; H “-_, ]




<9 3>

a
4

Acemoglu, D. and S. Johnson. (2007). Disease and Development: The Effect of
Life Expectancy on Economic Growth, Journal of Political Economy,
2007, 115(6): 925-985

Acharya, A., Lima, A. F., and M. Moore.. (2006). “Proliferation and
fragmentation: Transactions costs and the value of aid,” The journal of
development studies 42(1). pp.1-21.

Addison, T., O. Morrissey, and F. Tarp. (2017). The Macroeconomics of
Aid: Overview (with ). Journal of Development Studies, Vol. 53(7).

Aghevli, B., Mohsin, K., and P. Montiel. (1991). “Exchange Rate Policy in
Developing Countries: Some Analytical Issues,” IMF Occasional Paper
No. 78, Washington, D.C.

Alesina, A., and Dollar, D. (2000). “Who Gives Foreign Aid to Whom and
Why?,” Journal of Economic Growth 5, pp.33 - 63.

Andrews, Nathan. (2010). “Foreign Official Development Assistance (ODA)
and Ghana's Development: The Case for ‘Bringing Culture Back In’ to
the Analysis.” International Journal of Sociology and Anthropology,
Vol. 2, No. b.

Arndt. C., and F. Trap. (2009). “Taxation in a Low-income Economy: The
case of Mozambique,” Routledge studies in development economics, 72.

London ; New York : Routledge.

Arndt. C., S. Jones. and F. Tarp. (2010). Aid, Growth, and Development: Have
We Come Full Circle?.. Journal of Globalization and Development
1(2):'5-5

Asiedu, Elizabeth. (2014). Does Foreign Aid In Education Promote Economic
Growth? Evidence From Sub-Saharan Africa, Journal of African
Development, vol. 16, issue 1, 37-59.

Azam, JP. & Laffont, JJ.(2003). Contracting For Aid. Journal of
Development Economics. 70(1): 25-58.

Bailey, S. J., and S. Connolly. (1998). “The Flypaper Effect: Identifying Areas
for Further Research,” Public Choice 95, pp.335-361

Baron, R. M., and D. A. Kenny. (1986). “The moderator-mediator variable

distinction in social psychological research: Conceptual, strategic, and

- 139 - A = ‘_]l



statistical considerations,” Journal of personality and social psychology
51. 1173-1182.

Bauer, P. (1972). Dissent on Development. Cambridge: Harvard University
Press.

Bennell, C. (1996). “Rates of Return to Education: Does the Conventional
Pattern Prevail

Birdsall, N. (2004). “Seven Deadly Sins: Reflection on donor failing,” Working
Paper 50. Center for global development.

Birdsall, N. (2004). Seven Deadly Sins: Reflection on donor failing,
WorkingPaper 50. Center for global development.

Boadu, B. (2020). “An Analysis of the Flypaper and Fungibility Effects of
Intergonvernmental Revenue on Municipal Operating and Capital
Budgets. Dissertation Prepared for the Degree of Doctor of Philosophy,
University of North Texas.

Boone, P, (1994). “The impact of foreign aid on savings and growth”, Mimeo,
London School of Economics.

. (1996). “Politics and the effectiveness of foreign aid,” European

Economic Review, 40(2).

Bourguignon, F., and M. Sundberg. (2007). “Aid effectiveness: Opening the
black box,” American Economic Review 97(2). pp. 316-321.

Bradford, D., Malt, R., and W.E. Oates. (1969). “The rising cost of local public
services: Some evidence and reflections,” National Tax Journal 22,
pp.185-202.

Brown, S. (2016). Putting Paris into practice: Foreign aid, national ownership,
and donor alignment in Mali and Ghana. WIDER Working Paper
2016/145.Helsinki: UNU-WIDER.

Buchanan, J. M. (1975), "The Samaritan’s dilemma : Altruism, morality and
economic theory,” In: E.SPhelps(ed.), New York: Russel Sage
foundation. pp. 71-85.

Burke P.J. and Ahmadi-Esfahani, F.Z. (2006). “Aid and growth: A study of
South East Asia.“ Journal of Asian Economics 17(2): 350-362.
Burnside, C. and Dollar, D. (1997). Aid, Policies and Growth. [Policy Research

Working Papers, No.1777]. Washington DC: World Bank.
2000. “Aid, Policies, and Growth,” American

- 140 - A - - ‘_]l



Economic Review 90(4), pp. 847-868.

Burshop, C. (2005). “Foreign assistance and economic development: a
re—evaluation,” Economics Letters 86(1): 57-61.

Cashel-Cordo, P. and S. G. Craig, (1990). "The public sector impact of
international resource transfers.” Journal of Development Economics 32,
17-42.

Collier, P. and Dollar, D. (2002). “Aid Allocation and Poverty Reduction.”
European Economic Review. 46(8): 1475-1500.

Cordella, T. & Dell’Ariccia, G. (2002). Limits of Conditionality in Poverty
Reduction Programs. International Monetary Fund(Working Paper No.
02/115).

Courant, P. N., Gramlich, E. M., and D. L. Rubinfeld. (1979). “The stimulative
effect of intergovernmental grants: or why money sticks where it hits,”
pp. 521 in Mieszkowski, P., and Oakland, W. H. (eds.) Fiscal
Federalism and Grants—in—Aid. Washington, DC: Urban Institute.

Cutler, D., Deaton, A., & Lleras-Muney, A. (2006). “The Determinants of
Mortality.” Journal of Economic Perspectives 20(3): 97-120.

Dalgaard, C. J., Hansen, H., and F. Tarp. (2004). “On the Empirics of Foreign
Aid and Growth,” The Economic Journal 114(496), pp.191 - 216.
Deller, S. C, and C. S. Maher. (2005). “Categorical Municipal Expenditures
with a Focus on the Flypaper Effect,” Public Bugeting and Finance

25(3), pp.73-90

Devarajan, S, L. Squire and Sethaput Suthiwart-Narueput. (1997). "Beyond
rate of return: Re-orienting project analysis.” World Bank Research
Observer.

Devarajan, S., A. S. Rajkumar., and V. Swaroop. (1998). "What does aid to
Africa finance?” Mimeograph, Development Research Group, World
Bank, Washington, D.C.

Devarajan, S., V. Swaroop and Heng-fu Zou. (1996). The Composition of
Public Expenditure and Economic Growth. Journal of Monetary
Economics 37 (2): 313-344.

Djankov, S., Garcia—Montalvo, J. G., and M. Reynal-Querol. (2006). “Does
Foreign Aid Help?,” Cato Journal 26(1).

doi: 10.1016/j.vaccine.2017.08.024. Epub 2017 Aug 16.

- 141 - A = ‘_]l



Dollery, B. E. and A.C. Worthington. (1995). “Federal expenditure and fiscal
illusion: A test of the flypaper hypothesis in Australia,” The Journal of
Federalism 25.

Durbarry, R. Gemmell, N. & Greenaway, D. (1989). “New Evidence on the
Impact of Foreign Aid on Economic Growth.“ CREDIT Research Paper
No. 98/8.

Easterly, W. (2003). “Can Foreign Aid Buy Growth?“ Journal of Economic
Perspectives 17(3): 23-48.

Easterly, W. (2006). The White Man’s Burden. London: Penguin.

Easterly, W., Levine, R. and Roodman, D. (2003). “New Data, new doubts: a
comment on Burnside and Dollar’s Aid, Policies and Growth,“ National
Bureau of Economic Research.

Easterly, W., Levine, R., and D. Roodman. (2004). “Aid, Policies and Growth:
Comment,” American Economic Review 94(3), pp. 774-780.

Feyzioglu, Tarhan, Vinaya Swaroop and Min Zhu. (1998). "A panel data
analysis of the fungibility offoreign aid” The  World
BankEconomicReview, 12 (January): 29-58

Fielding, David, McGillivray, M. & Torres, S. (2006). “A Wider Approach to
Aid Effectiveness: Correlated Impacts on Health, Wealth, Fertility and
Education.“ UNU-WIDER Research Paper No.23.

Frazier, P. A, Tix, A. P. and K. E. Barron. (2004). “Testing moderator and
mediator effects in counseling psychology research,” Journal of
counseling psychology 51. pp.115-134.

Gang, I. N. and H. A. Khan. (1991). "Foreign aid, taxes and public
investment.” Journal of Development Economics 34, 355-369.

Gibson, C. C., Andersson, K., Ostrom, E. and Shivakumar, S. (2005). The
Samaritan’s Dilemma: The Political Economy of Development Aid.
New York: Oxford University Press.

Gillanders, R. (2011). “The effects of foreign aid in Sub-Saharan Africa,”
UCD Centre for Economic Research. Working Paper Series(2011:26).
UCD School of Economics.

Goldsmith, A. (2001). “Foreign aid and statehood in Africa,” International
organization, 55(1), pp.123-148.

Gomanee, K., Girma, S. and O. Morrissey. (2005). “Aid and Growth in

- 142 - A = ‘_]l



Sub-Saharan Africa: Accounting for Transmission Mechanisms,”
Journal of International Development 17, pp.1055-1075.

Goodman, L. A. (1960). “On the exact variance of products,” Journal of the
American Statistical Association 55. pp.708-713.

Gupta, K. L. (1993). "Sectoral Fungibility of Foreign Aid: Evidence from
India.” Mimeograph. University of Alberta, Alberta.

Gupta, S., Clements, B., Pivovarsky, A., and E. Tiongson. (2004). “Foreign aid
and revenue response. Does the composition of aidmatter?” In S.
Gupta, B. Clements, & G. Inchauste (Eds.), Helping countries develop:
The role of fiscal policy (pp. 385 - 406). Washington, DC: International
Monetary Fund.

Han & Koenig-Archibugi, M.. (2015), Aid fragmentation or Aid pluralism?
The effect of multiple donors on child survival in developing countries,
1990 - 2010, World development. 76. 344-358.

Hansen, H., and F. Tarp. (2000). “Aid Effectiveness Disputed,” Journal of
International Development Vol. 12, Issue 3.

Hausman, J. A. (1978). "Specification Tests in Econometrics.” Econometrica
46: 1251-72.

Hayes, A. F. Preacher, K. J. and Myers, T. A. (2010). “Mediation and the
Estimation of Indirect Effects in Political Communication Research,” E.
P. & R. Lance Holbert (Eds), Sourcebook for Political Communication
Research: Methods, Measures, and Analytical Techniques, New York:
Routledge.

Heyndels, B., and C. Smolders. (1994). “Fiscal illusion at the local level:
Empirical evidence for the Flemish municipalities,” Public Choice &0,
pPp.325 - 338.

Hilton, R. M., Shivakoti, G. P. and Ostrom, E. (2002), Institutional Incentives
for Resource Mobilization in Farmer-Managed and Agency-Managed
Irrigation System, Oakland, CA: ICS Press.

Iimi, A., and Y. Ojima. (2005). “Complementarities between Grants and Loans,
Japanese Bank for International Cooperation(JBIC),” Working paper 20.

Jean-Francois Ruhashyankiko, (2005). "Why Do Some Countries Manage to
Extract Growth from Foreign Aid?,” IMF Working Papers 2005/053,

International Monetary Fund.

- 143 - A - - ‘_]l



Jha, Shikha and Vinaya Swaroop. (1998). "Fiscal Effects of Foreign Aid: A
Case Study of India.” Mimeograph, Development Research Group,
World Bank.

Juselius, et al. (2014). Monetary Policy, the Financial Cycle, and Ultra-Low
Interest Rates, Monetary Policy, the Financial Cycle. 13(3).

Kang, E. G, Kim, Y. R., Koh, K. W., Kim, K. Y., Shon, C. W., and Y. E. Ham.
(2021). “Does Healthy City Expand the Local Government Resources?:
Focusing on the Budgets for Environment, Social Welfare, Public
Health, and Transportation,” Health and Social Welfare Review 41(1),
pp.99 - 112.

Keller, KRI (2006). “Investment in Primary, Secondary, and Higher
Education and the Effects on Economic Growth.“ Contemporary
Economic Policy 24(1): 18-34.

Kenney, C. (2008). “What is Effective Aid? How Would Donors Allocate it?*
The European Journal of Development Research 20(2): 330-346.
Kharas, H. (2008). “Measuring the Cost of Aid Volatility.” Brookings
Wolfensohn Center for Development Working Paper 3, Brookings

Institution.

Khilji, N. M. and E. M. Zampelli. (1994). "The fungibility of U. S. military and
non-military assistance and the impacts on expenditures of major aid
recipients.” Journal of Development Economics 43, 345-362.

Kimura, H,. Mori, Y,. & Y. Sawada. (2012). “Aid proliferation and economic
growth: A cross—country analysis,” World development 40(1). pp.1-10.

Knack, S., and A. Rahman. (2007). “Donor fragmentation and bureaucratic
quality in aid recipients,” Journal of Development Economics 83(1).
pp.76-197.

Kosack, S. (2008). “Directing Foreign Aid for Basic Education: Taking
Account of Political Will,” Brookings Global Economy and Development
Policy Brief No. 4

Lalvani, M. (2002). “Can Decentralization Limit Government Growth? A Test
of the Leviathan Hypothesis for the Indian Federation,” Publius 32(3),
pp. 25 -45.

Letelier, L. S.. and H. C. Ormefio. (2020). “Resource fungibility and the Fly
Paper Effect. The case of Public School education funding in Chile,”

- 144 - A = ‘_]l



Journal of Local Public Economics 4(1), pp.1-18.

Levaggi, R., and R. Zanola. (2000). “The Flypaper Effect: Evidence from the
Ttalian National Health System,” POLIS Working Papers, Institute of
Public Policy and Public Choice.

Liuksila, C., (1995). External Assistance and Policies for Growth in Africa.
United States of America.

Loxley, J., and A. S. Harry. (2008). “Aid Effectiveness in Africa,” African
Development Review VolumeZ0, Issue2. pp.163-199

MacKinnon, D. P., and J. H Dwyer. (1993). “Estimating mediated effects in
prevention studies,” Evaluation Review 17(2), pp.144 - 158

McGillivray, Mark, and Morrissey, Oliver. (2000). “Aid Fungibility in
Assessing Aid:Red Herring or True Concern?” Journal of International
Development, 12(3).

_ . (2001). “Aid Dlusion and Public Sector Fiscal Behavior.” Journal of
Development Studies, 37(6).

McGuire, M. C. (1978). "A method for estimating the effect of a subsidy on
the receiver’'s resource constraint: With an application to the U. S.
Local governments 1964-197 1.” Journal of Public Economics 10:
355-69.

Michaelowa, K. (2004). “Aid Effectiveness Reconsidered: Panel Data Evidence
for the Education Sector,” HWWA Discussion Paper 264, Hamburg
Institute of International Economics.

Michaelowa, K. and Weber, A. (2006). “Chapter 18 Aid Effectiveness in the
Education Sector: A Dynamic Panel Analysis.” In Theory and Practice
of Foreign Aid, pp. 357-385. Amsterdam: Elsevier.

Mkandawire, Thandika (2010). Aid, Accountability, and Democracy in Africa.
Social Research: An International Quarterly 77 (2):1149-1182.

Morrissey, Oliver. (2004). “Conditionality and Aid Effectiveness Reevaluated.”
World Economy, 27(2).

Mosley, P. (1986). “Aid effectiveness: the micro-macro paradox.“ IDS Bulletin.
17(2): 22-21.

Moyo, Dambisa. (2009). Dead Aid: Why Aid Is Not Working and How There
Is a Better Way for Africa. New York: Farrar, Straus and Giroux.

Nicolas Van de Sispe. (2013). Is Foreign Aid Fungible? Evidence form the

- 145 - A = ‘_]l



Education and Health Sectors. Policy Research Working Paper, the
World Bank.

Nkusu. M. (2004). Aid and the Dutch Disease in Low-Income Countries:
Informed Diagnoses for Prudent Prognoses. IMF Working Papers,
2004(049).

Odedokun, M. (2003). “Economics and Politics of Official Loans versus Grants
Panoramic Issues and Empirical Evidence,” Discussion Paper 2003/04.

OECD. (2012). “The architecture of development assistance,” Paris: OECD
publishing press.

Ostrom, E.(2005), Understanding Institutional Diversity. Princeton University
Press.

Ostrom, E., Gibson, C., Shivakumar, S. and Anderson, K.(2002), Aid,
Incentives, and Sustainability. Indiana University.

Pack, H. and J. R. Pack. (1990). "Is foreign aid fungible? The case of
Indonesia.” Economic Journal, 100, 188-194.

Pack, H. and J. R. Pack. (1993). "Foreign aid and the question of fungibility.”
Review of Economics and Statistics. 258-65.

Pack, H. and J. R. Pack. (1996). "Foreign aid and fiscal stress.” Mimeograph,
The University of Pennsylvania, Philadelphia, PA.

Pattersson, K. (2007). “Foreign sector aid fungibility, growth and poverty
reduction,” Journal of international development 19(8). pp.1074-1098.

Prati, T. and Tressel, A. (2006). Aid Volatility and Dutch Disease: Is There a
Role for Macroeconomic Policies?. IMF Working Papers from
International Monetary Fund. 2006(145).

Psacharopoulos, G. (1995). Using evaluation indicators to track the
performance of education programs. New Directions for Evaluation
67(Fall), 93-104.

Raghuram G. Rajan and Arvind Subramanian. (2005). Aid and Growth: What
Does the Cross—Country Evidence Really Show?, IMF Working paper,
IMF.

Riddell, Roger C. (2007). Does Foreign Aid Really Work? Oxford: Oxford
University Press.

Roodman, D. (2006). “Aid Project Proliferation and Absorptive Capacity,”
Center for Global Development, working paper no. 75.

- 146 - A = ‘_]l



Sachs, J. (2005). The End of Poverty: Economic Possibilities of Our Time.
London: Penguin.

Sandor, Elisabeth, Scott, Simon, and Benn, Julia. (2009). “Innovative Financing
to Fund Development: Progress and Prospects.” DCD Issues Brief,
OECD.

Sawada, Y., Kohama, H., and H. Kono. (2004). “Aid, Policies and Growth: A
Further Comment,” Faculty of Economics.

Scheerens, J. (2001). Monitoring school effectiveness in developing countries.
School Effectiveness and School Improvement 12(4): 359-384.

Shin, J. (2018). “Three essays on the effect of emerging donors driven
competition on aid effectiveness and its causal mechanism,”
Unpublished doctoral dissertation. Seoul National University.

Snyder, W.D. (2000). “Foreign Aid and Domestic Savings: A Spurious
Correlation? Economic Development and Cultural Change 39(1):
175-181.

Sobel, M. E. (1982). “Asymptotic intervals for indirect effects in structural
equations models,” In S. Leinhart (Ed.), Sociological methodology.
pp.290-312.

Son, G. T. and Kim, M. H.(2009), An Analysis of Micro-Mechanism and
Implications of Public Policy for Efficient ODA Execution in Korea,
KIEP.

Svensson, J. (2000). When is Foreign Aid Policy Credible? Aid Dependence
and Conditionality. Journal of Development Economics. 61(1): 61-84.

Turnbull, G. K. (1998). “The Overspending and Flypaper Effects of Fiscal
Tllusion: Theory and Empirical Evidence,” Journal of Urban Economics
44, pp.1-26.

UNDP. (2013). “HDI values and rank changes in the 2013 Human
Development Report,” UNDP Publishing press.

UNESCO (2012). EFA global monitoring report2012. Youth and Skills.

Van de Walle, D. and M. Ren. (2007). “Fungibility and the Flypaper Effect of
Project Aid: Micro-Evidence for Vietnam,” World Bank Policy
Research Working Paper 4133.

Van de Walle, N. (1996). “Improving aid to Africa. 21,” Overseas development

Council.

- 147 - A = ‘_]l



Wada, Y., and K. Togo. (2008), “Development Assistance and Economic
Growth: A Case Study of Botswana,” SSRN Electronic Journal.
Wagstaff, A. (2008). “Fungibility and the Impact of Development Assistance
Evidence from Vietnam’'s Health Sector,” World Bank Policy Research

Working Paper 4800.

Wright, D. S. (1972). The States and Intergovernmental Relations. Publius.
1(2):7-68.

World Bank. (1998). “Assessing Aid: What Works, What Doesn’t, and Why,”
the World Bank.

World Health Organization. (2018). Vaccine. 4,36(2):199-201.

Zampelli. M. E. (1986). Resource Fungibility, the Flypaper Effect, and the
Expenditure Impact of Grants—in—Aid. The Review of Economics and
Statistics, 1986, 68(1): 33-40.

Zellner, A. (1962). “An Efficient Method of Estimating Seemingly Unrelated
Regression and Test for Aggregation Bias,” Journal of the American
Statistical Association, Vol. 57, pp.348-368.

- 148 - ,i'—'! “-_, ]



<AAp EA R H o>

The Guardian:
http://www.guardian.co.uk/politics/2002/jul/22/uk.armstradel /print,
http://www.guardian.co.uk/uk/2002/jun/14/politics.tanzania/print

UNData
http://data.un.org/Data.aspx?d=WDI&f=Indicator_Code263AIQ.CPA PROT.XQ

World Bank Data 2022
https://data.worldbank.org/

IMF, 2022, World Economic Outlook — GDP per capita

IMF, 2016, ‘The Timing of the Government’s Fiscal Year
https://blog—pfm.imf.org/en/pfmblog/2016/10/the-timing—of-the-governments—

fiscal-year

OECD, Performance budgeting/ 2007 OECD performance budgeting database
https://qdd.oecd.org/subject.aspx?Subject=593D28F2-6F88-4DD1-B59E-F997C
3B34C6E

OECD CRS.
http://www.oecd.org

- 149 - f-! e ‘_]l


http://data.un.org/Data.aspx?d=WDI&f=Indicator_Code%3AIQ.CPA.PROT.XQ
https://data.worldbank.org/
https://qdd.oecd.org/subject.aspx?Subject=593D28F2-6F88-4DD1-B59E-F997C3B34C6E
http://www.oecd.org

AAAPAN A AN WAL Fo| £EF BA/ MG

(E 31> J7|E MBAT WAS Sof T&5 B720F HEY X4
Country Bane Bane Baoth Baoth dHealE, | dHealOTH, fung
Albania 0.042712 | —0.130879 | 0.014324 0.092117 ~0.2674 6.8510 ~5.5836
Algeria 0.025992 | —0.6223581 | —0.04643 ~0.31487 —20.1722 | —207.9643 | 229.1365
Angola ~0.11136 | 0.0937112 0.127149 ~0.06958 ~0.2729 26.5621 —25.2892
Armenia ~0.16607 | 0.0615186 0.06267 0.104593 ~0.5318 10.9019 ~9.3701

Azerbaijan ~0.10388 | 0.3308648 ~0.10686 0.115082 1.6689 1.7126 ~2.3815

Bangladesh | 1.07E—06 | —2.52E—06 | —0.00019 ~0.01367 0. 0000 —1.2914 2.2914
Belarus ~0.07274 | 0.1756869 0.056902 0.106425 5.3772 148.7185 ~153.0957
Belize ~0.01031 | 0.1210509 ~0.00224 ~0.00728 1.7064 ~2.4891 1.7827
Benin 0.158566 | 0.0083337 ~0.00806 0.003229 0.1839 ~0.1852 1.0013
Bhutan 0.039239 | 0.0534351 0.069607 0.06114 0.1049 5.3299 —4.4348
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Bosnia and

Herzegovina 0.001561 0.1348121 0.022292 0.152093 0.7645 13.7452 —13.5769
Botswana —0.02538 0.050349 —0.08011 0.078998 0.2738 —0.1881 0.9142
Brazil —0.05969 0.0569734 0.002585 0.022252 —0.6582 65.1273 —63.4691
Burkina Faso 0.209331 —0.0903415 —0.01454 0.101374 0.1565 2.1199 —1.2764
Burundi 0.126065 0.1916117 0.018129 0.025954 0.2288 0.4294 0.3418
Cabo Verde 0.046863 | —0.1647753 —0.02865 0.077389 —0.0692 0.7424 0.3303
Cambodia —0.0265 0.2724445 0.021584 —0.07204 0.4146 —1.2602 1.8456
Cameroon —0.08108 | —0.0104006 —0.01101 0.002806 —0.2037 —0.4666 1.6703
Central African
Republic 0.018219 0.2664319 0.009791 0.08647 0.2204 1.7179 —0.9383
Chad —0.01297 | —0.1628963 —0.01556 —0.15971 —0.3419 —7.7792 9.1211
Chile —0.13974 0.0879766 —0.05685 —0.00918 —7.7187 -119.7215 128.4402
Colombia 0.001791 0.0411421 0.003476 0.008371 0.8894 3.4668 —3.3562
Comoros —0.01102 0.0251989 0.018542 0.027449 0.0288 1.9531 —0.9819
Congo —0.21511 —0.154367 —0.21029 -0.19137 -1.1389 —48.1596 50.2985
Costa Rica —0.21511 —0.154367 —0.21029 -0.19137 —13.1547 —179.8695 194.0242
Cote d'lvoire —0.02258 0.0461605 0.017908 —0.00385 0.0881 0.9353 —0.0234
Croatia 0.017028 | —0.1254101 0.013137 —0.03784 —4.4776 —15.3155 20.7931
Cuba —0.01764 0.0069143 0.028802 0.003374 —0.8845 23.2776 —21.3931
Ecuador 0.033098 | —0.2371191 —0.02634 0.012822 —5.4985 —4.5066 11.0051
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Egypt -0.11117 | —0.2183756 0.019122 0.001353 —5.1881 6.7349 —0.5468
El Salvador —0.02833 | —0.0121296 0.045351 0.000764 —0.3259 5.2104 —3.8845
Equatorial

Guinea 0.083567 —0.224906 —0.16086 —0.02266 —3.5534 —172.7241 178.0012

Eswatini 0.142737 | —0.3504502 0.037928 —0.08266 —1.3446 —3.8041 6.1487
Gabon 0.338105 0.1485297 0.069582 0.074124 2.2655 16.0348 —17.3003
Gambia —0.12705 0.108888 0.003576 —0.00093 —0.0327 0.1393 0.8933
Georgia —0.00539 0.1981183 0.069438 0.08756 0.6406 7.1396 —6.7802

Ghana 0.097125 0.41666 0.028133 0.061069 1.0860 4.9706 —5.0566
Guatemala —0.04627 0.0298868 0.017277 0.030314 —0.1456 7.3618 -6.2162

Guinea 0.153653 | —0.0893154 —0.0032 0.03376 0.1016 1.3503 —0.4519

Guinea—Bissau | —0.02898 | —0.0376419 0.023812 0.013288 —0.1151 0.8882 0.2268

Haiti 0.065001 —0.1522602 0.006703 0.015435 -0.1513 0.6198 0.5315
Honduras 0.179218 0.0732523 0.035181 0.044407 1.2194 5.3581 —5.5775
Jamaica —0.04939 0.1407984 0.018237 —0.00621 1.0817 3.0637 —3.1454

Jordan —0.05217 | —0.0015865 0.036638 0.024732 —0.1582 2.5204 —1.3623
Kazakhstan —0.03424 0.0319087 —0.04842 —0.06306 —0.1161 —151.5667 152.6829

Kenya —0.12883 | —0.1041509 —0.00517 —0.02938 —0.4479 -1.3162 2.7640

Kiribati —0.02693 0.0496205 —0.04167 —0.02093 0.0120 —0.4930 1.4818
Kyrgyzstan 0.137414 0.0499172 0.033741 0.009031 0.4508 1.8769 -1.3277
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Lao PDR —0.12596 0.3568771 0.037317 0.018145 0.1766 1.7322 —0.8921
Lebanon —0.02308 0.0567475 —0.0272 0.021721 0.2899 —0.6716 1.3817
Lesotho —0.00948 0.1092467 0.030562 0.018894 0.2289 1.9742 —1.2011
Liberia —0.08054 0.4861274 —0.24788 0.469427 0.2183 2.6537 —1.8720
Madagascar 0.136161 —0.0904999 —0.03584 0.032838 0.0896 —-0.1167 1.0272
Malawi 0.28664 0.3813489 —0.00508 —0.04329 0.5708 —0.5625 0.9917
Malaysia 0.000109 | —0.1421395 —0.00431 —0.06881 —9.5830 —113.1598 123.7428
Mali 0.05175 0.1416165 —0.00338 —0.09805 0.1514 —1.8718 2.7204
Marshall Islands | —0.00433 —0.331315 —0.04341 —0.08941 —0.1680 —0.5468 1.7185
Mauritania 0.169316 | —0.2575076 0.028444 0.007839 -0.1618 1.7479 —0.5860
Mexico 0.058031 0.0461035 —0.00855 —0.01478 18.5928 —67.6492 50.0564
Moldova —0.01186 0.1401654 —0.09104 0.161672 0.6002 4.8838 —4.4841
Mongolia —0.01403 | —0.0140378 —0.00371 0.084 —0.0328 2.4036 —1.3708
Morocco 0.105063 | —0.3258323 0.011733 0.067599 —-1.1235 8.2299 —6.1064
Myanmar 0.556666 0.4860545 0.151542 0.068639 3.1344 30.5488 —33.0464
Namibia —0.02064 0.0690192 0.072613 0.056255 0.2880 8.4072 —7.6952
Nepal 0.057377 | —0.3075752 —0.01696 0.003819 —0.3872 —0.4859 1.8731
Nicaragua —0.03986 0.0889559 0.084253 —0.05374 0.1486 1.3103 —0.4589
Niger 0.036204 | —0.0089535 0.018863 —0.01959 0.0461 —-0.0187 0.9726
Nigeria —1.66719 —-1.181611 0.047045 0.4574 —49.4513 210.5230 —-160.0717
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North

e | -00369 | 01208832 | 001222 | 0.049562 0.3552 2.1655 ~1.5206
Panama | 0.010707 | 0.020925 | 0.005745 | —0.00025 3.3703 6.4602 ~8.8305
Paraguay | 0.062897 | —0.5124246 | —-0.01171 | 0.057727 | —B8.6591 12.9991 ~3.3400

Peru ~0.05069 | —0.1280986 = —-0.07957 | —0.04865 | -2.4505 | —33.3463 | 36.7968

Philppines | —0.05181 | 0.0489043 | 0.020309 | —0.17516 | —-0.0301 | ~—41.5205 | 42.5506
Rwanda | —0.41084 | 0.6852047 | 0.032719 | —0.0661 0.2737 ~0.4748 1.2011
Senegal 0.17005 | 0.1104239 | —0.01774 |  0.03483 0.3062 0.5274 0.1664
Serbia 0.019249 | —0.0376702 | 0.050064 | 0.011649 | —0.2184 8.5245 ~7.3061

Sierra Leone | 0.102319 | 0.226368 | —0.02567 | —0.05083 0.4970 ~0.9795 1.4825

South Africa | 0.223300 | 0.024909 | —0.03122 | 0.006554 7.4982 ~9.5056 3.0074
Sri Lanka | —0.07072 | —0.0134112 | 0.017944 | 0.034756 | —0.3556 5.8936 ~4.5380
Sudan 0.093885 | —0.031739 | —0.17409 | 0.087026 0.2910 ~6.3610 7.0700
Tajikistan | —0.09256 | —0.2553434 | —0.19142 | 0.186916 |  —0.8730 ~0.2294 2.0763

Timor—Leste | 0.031136 | —2.475071 | 0.015177 | 0.461221 ~0.3953 46913 ~3.2061

Togo ~0.05469 | 0.0271463 | —-0.03399 | 0.041208 | —0.0562 0.3057 0.7505
Tonga 009479 | -0.382882 = —-0.01006 | 0.096772 | —0.2242 1.3040 ~0.0621
Tunisia 0.000837 | 0.0763584 | 0.005063 |  0.025731 0.3860 2.5767 ~1.9628
Uganda | —0.11253 | 0.7727143 | 0.011248 |  —0.0704 1.0586 ~1.0623 1.0037
Ukraine ~0.0758 | 0.1857251 | 004255 | —0.00765 2.4900 12,0094 | —13.4994
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Uruguay —0.03736 0.0398223 —0.00252 —0.0111 0.3225 —18.7796 19.4571
Uzbekistan 0.008351 —0.0386031 —0.01081 0.065172 —0.4542 14.6096 —13.1554

Vanuatu 0.180299 | —0.2287029 —0.01506 0.181651 —0.0151 1.6146 —0.5986

Zambia —0.02145 —1.189426 0.14799 0.284076 —1.4671 14.7663 —11.9829
Zimbabwe —0.02082 | —0.1047504 —0.0178 0.076532 —0.3250 2.3262 —1.0012
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Country Baca Baca Bacoth Bacoth =JIg =Jlg dEITA
dEduF, dBduOTH, Fdufung
Albania ~0.0430 | -0.6169 0.0089 0.1129 7.6404 6.4191 ~5.4191
Algeria 0.1000 0.2932 ~0.0027 0.1360 56.7932 65.4970 ~64.4970
Azerbaijan ~0.1210 | —0.2235 0.2760 0.0720 83.9490 81.1891 ~80.1891
Bangladesh 0.0000 0.0000 0.0094 ~0.0243 ~1.3608 10.7105 ~9.7105
Belarus ~0.0260 | -0.1536 ~0.0443 0.1254 72.0481 63.6115 ~62.6115
Belize 0.1860 ~0.0461 ~0.0403 ~0.0386 ~19.5729 ~17.1371 18.1371
Benin ~0.1160 0.5626 ~0.0092 ~0.0091 ~0.7165 ~0.1974 1.1974
Bhutan ~01770 | —0.3741 ~0.0426 0.0803 1.6635 0.3315 0.6685
Brazi ~0.1070 0.0998 ~0.0239 0.0196 ~12.0149 ~13.1458 14.1458
Burkina Faso | —0.0790 |  —0.4742 ~0.0056 0.0708 1.6627 1.0676 ~0.0676
Burundi 0.2400 ~0.0253 0.0882 ~0.0262 0.6528 0.7622 0.2378
Cabo Verde 0.0650 0.0514 0.1021 -0.0132 1.2229 1.2938 ~0.2938
Cambodia 0.0000 0.0000 0.0350 0.0256 1.5194 10.3740 ~9.3740
Cameroon 0.0000 0.0000 ~0.0627 ~0.0047 ~3.9970 32.0552 ~31.0552
Central African | 0.3320 ~0.1113 ~0.0289 0.0917 1.3757 1.4445 ~0.4445
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Republic
Chad —0.2382 —0.2378 —0.1228 0.1543 1.2992 0.8762 0.1238
Chile 0.1540 —0.0399 —0.0537 —0.0206 —138.8062 —128.8833 129.8833
Colombia 0.2580 -0.2125 —0.0083 0.0165 2.4678 3.0797 —2.0797
Comoros —0.8000 —0.7386 0.0102 0.0548 2.5547 1.0509 —0.0509
Congo —0.4320 0.2844 —0.7920 —0.1855 —-135.0121 —135.9051 136.9051
Costa Rica —0.0570 0.0006 0.0346 —0.0051 15.8570 13.8208 —12.8208
Cote d'lvoire —0.0740 0.0261 0.0689 —0.0427 1.7653 1.6271 —0.6271
Croatia 0.0000 0.0000 —0.0041 0.0806 58.1184 387.7496 —386.7496
Cuba 0.1820 0.1317 —0.0094 0.0027 —4.6040 23.0001
Ecuador 0.2090 0.0015 —0.0338 0.0953 27.5165 32.2504 —31.2504
El Salvador 0.0430 0.1498 0.0163 0.0092 3.0621 3.8312 -2.8312
Eswatini 0.0260 0.2081 0.0156 —0.0575 —5.5539 —3.7326 4.7326
Gambia —0.3130 0.7611 —0.0089 —0.0306 —2.2094 —1.8032 2.8032
Georgia 0.0920 —0.1406 0.0150 0.0908 4.7318 4.6726 —3.6726
Ghana —0.0950 1.0131 0.0192 —0.0636 —2.6830 —0.0438 1.0438
Guatemala 0.0000 0.0000 —0.0279 0.0791 9.3786 133.5291 —132.5291
Guinea —-0.4120 —0.0372 —0.0268 0.0393 0.5542 0.1554 0.8446
Iran 0.0240 0.0677 0.0058 0.0381 142.7834 154.6136 —153.6136
Jamaica —0.0690 —0.1091 0.0035 —0.0338 —8.0426 —10.2951 11.2951
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Kazakhstan —0.3000 0.0677 0.0189 —0.0401 —25.5729 —35.1161 36.1161
Kyrgyzstan 0.0640 —0.0777 —0.0206 0.0671 1.9664 1.9385 —0.9385
Lao PDR —0.6810 0.6556 0.0359 —0.1595 —3.5402 —3.5559 4.5559
Lebanon 0.1330 —0.0689 —0.0048 0.0151 1.4500 1.6379 —0.6379
Madagascar 0.1950 0.1269 0.0674 —0.0155 1.9919 2.2782 —1.2782
Malawi —0.4530 0.6475 0.0873 —0.0687 0.2080 0.3018 0.6982
Malaysia —0.0300 —0.0425 —0.0218 —0.0453 —110.1469 —-116.9616 117.9616
Mauritania 0.0000 0.0000 —0.1599 0.1559 —0.1850 18.0052 —17.0052
Mauritius —0.1350 —0.1987 0.0305 0.0343 13.0584 10.3223 —9.3223
Mexico 0.1500 —0.0085 —0.0022 —0.0088 —32.9201 —11.3581 12.3581
Moldova 0.3640 —0.0330 0.1563 0.0465 14.4836 15.7636 —14.7636
Mongolia —0.1560 —0.0498 0.1989 0.0301 7.0960 6.7992 —5.7992
Nepal 0.2000 0.0730 —0.0076 —0.0062 —0.5135 - 0.1728 1.1728
Nicaragua 0.4500 —0.2825 —-0.0114 0.0122 0.0437 0.3681 0.6319
Niger 0.1320 —0.3379 —0.0092 —0.0014 —0.2972 —0.4691 1.4691
Paraguay 0.1140 —0.1967 0.0132 0.0232 7.8610 7.1985 —6.1985
Peru —0.1130 —0.2690 —0.0639 —0.0334 —26.4329 —30.2817 31.2817
Rwanda 0.2440 0.6047 0.0018 0.0380 0.6607 1.1324 —-0.1324
Senegal —0.0500 —0.0353 0.0509 0.0208 2.1793 2.0688 —1.0688
Serbia 0.0000 0.0000 —0.0341 0.1160 13.2634 145.7159 —144.7159
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Sierra Leone 0.4680 —0.0319 —0.0119 —0.0338 —0.6689 —0.4688 1.4688
South Africa —0.4320 —0.0392 0.0737 0.0150 34.9563 24.2337 —23.2337
Sri Lanka —0.2460 —0.3164 0.0462 0.0693 18.4498 16.4867 —15.4867
Tajikistan 0.1260 0.0209 0.0412 0.1973 11.0264 11.2159 —-10.2159
Timor—Leste 0.2590 —0.3898 0.3321 0.1077 5.0673 4.9952 —3.9952
Togo —0.1100 —0.0384 0.0790 0.0297 4.6496 4.4102 -3.4102

Tunisia —0.0050 —0.0997 —0.1457 0.0434 —8.4361 —8.9977 9.9977
Ukraine —0.1350 —0.0442 0.0439 —0.0074 13.2767 9.2387 —8.2387
Uruguay 0.4890 —0.1011 —0.0011 —0.0083 —15.7934 10.4284 —9.4284
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Abstract

The Effect of Aid Fungibility
of Recipient Countries

on Aid Effectiveness

Moonyoung Joe
Graduate School of Public Administration
Doctor of Public Administration

Seoul National University

According to the OECD CRS dataset, despite the explosive
increase in global aid in volume exceeding $2 trillion from 1995
to 2014, the gap in economic levels between developed and
developing countries has not narrowed, generating criticisms of
aid effectiveness. Although the inflow of international capital
transfers through aid should serve as the basis for investment in
recipient countries and the driving force for improving aid
effectiveness, such as resolving economic growth and capital
imbalance, the international community has not witnessed the

expected such effect due to environmental risks and policy
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factors of recipient countries.

Under these circumstances, this study focused on the relations
between the fiscal policy of recipient countries and the aid
effectiveness. In detail, this study investigated how the recipient
countries utilized and distributed aid funds, which inflows as a
form of domestic transfers. The study also aims to prove how
this pattern directly and indirectly affects the aid effectiveness.
To this end, the study is conducted in three analyses: 1) the
effect of recipient countries’ fiscal expenditure was identified,
which mediates aid volume and aid effectiveness; 2) the “aid
fungibility” model devised by Pack and Pack (1990) was modified
and applied to determine whether the inflow of aid funds was
converted into the other sectors; and finally, 3) the effect of the
level of aid fungibility by country directly or indirectly on aid
effectiveness was analyzed.

In the first analysis, it was found that fiscal expenditure had a
significant effect as a mediating variable for aid volume and aid
effectiveness in all countries except the South Asian continent in
the health field. The second analysis modeled and calculated aid
fungibility at country level, in the health and education sectors,
to discover whether aid funds were properly reflected in their
own fiscal expenditures. The “aid fungibility” model devised by
Pack and Pack (1990) was modified for inconsideration of budget
reflection cycles and overlooking incremental budget decision
theory. Based on this new model, an analysis was conducted to
measure the level of aid fungibility for each recipient country.

The results show that, on average, aid funds are partly fungible
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for the most countries. The third analysis was conducted to
determine whether the level of fungibility for each country
calculated above indeed affects the aid effectiveness. The direct
effects of aid fungibility on aid effectiveness were significant in
the health and education sectors. For the indirect effects, the
moderating effects were significant in the both education and
health fields. which shows that the higher the fungibility level is,
the lower the effect of aid volume on aid effectiveness, especially
in the education sector, resulting in a shift in the effect from
positive (+) to negative (-).

Through the analysis above, it was found that both the
financial policies and the fungible usages of aid funds have
significant effects on the aid effectiveness. Therefore, in order to
improve the aid effectiveness, an aid strategy that can lower the

level of aid fungibility should be intensively considered.

Keywords: ODA, Aid Fungibility, Aid Effectiveness, Government

Expenditure, Aid Volume, Policy Evaluation

Student Number: 2016-30668
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