
2022
한국개발정책학회
춘계학술포럼
2022년 4월 29일(금)~30일(토)

곤지암리조트 OPUS2

주관 ｜ 한국개발정책학회 후원 ｜ MG새마을금고중앙회



Intergenerational transmission of parental

education in Malawi

Youjin Hahn (Yonsei U)

Minji Kwak (U of Southern California)

Hyelim Son (U of Seoul)

KADP

April 29, 2022



Introduction



Motivation

● Over the past 50 years, primary school enrollment has
dramatically increased in sub-Saharan Africa (SSA)

▸ 54% in 1960 ⇒ 108% in 2010 (Glewwe and Muralidharan, 2016)

● The dramatic increase is driven by a universal primary education
program implemented since the mid-1990s in SSA

▸ In Malawi, Free Primary Education program (FPE) was

implemented in 1994, which removed all school-related fees to

improve access to education

● Education has far-reaching intergenerational consequences that go

beyond the impact on the affected women and men
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Number of pupils enrolled in primary school
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This Paper

Question

● Does parental schooling matter for human capital accumulation?

● If so, by how much?

● What may be the mechanism?

Contribution

● First paper to document male’s schooling increase induced by

FPE and explore intergenerational effects

● Estimate the effect of parental education on children’s schooling

and child labor in a developing country setting

● Separately estimate the effect based on both the giver and the

recipients’ gender
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Literature

● Effect of increased female education by FPE

▸ On fertility (Osili and Long, 2008) and on female HIV status

(Alsan and Cutler, 2013; Behrman, 2015)
▸ On child health (Keats, 2018) and child mortality (Andriano and

Monden, 2019; Makate and Makate, 2016)
▸ Effect of male schooling increase has largely been overlooked,

despite the fact that FPE removed fees for both boys and girls.

● Intergenerational effect of education

▸ A large literature exists in developed countries (Black et al., 2005)
▸ In developing countries, studies mainly focus on the effect of

maternal schooling on children’s health (Grépin and Bharadwaj,

2015; Keats, 2018)
▸ Most closely related to Agüero and Ramachandran (2020)

• Intergenerational effect of secondary schooling in Zimbabwe

• Baseline schooling level is higher in Zimbabwe
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Literature

● Determinants of child labor

▸ Previous studies find poverty (Edmonds and Schady, 2012;

Edmonds, 2005), household income shocks (Beegle et al., 2006),

household composition (Patrinos and Psacharopoulos, 1997) as

determinants
▸ Emerson and Souza (2003) finds that children are more likely to

work when they come from households with parents who were child

laborers
▸ We find that parental education is another factor that affects child

labor
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Preview of Findings

● The FPE increases average schooling of mothers by 0.60 years

and of fathers by 0.70 years

● One extra year of mother’s schooling increases child’s

▸ schooling by 0.23 years
▸ school attendance by 7.3 pp

● One extra year of father’s schooling increases child’s

▸ schooling by 0.14 years
▸ school attendance by 7.2 pp

● Some evidence that child’s labor decreases with mother’s

schooling. No such effect for father’s education.

● Decreased fertility, delayed age at birth, increased asset, and

better spousal quality are potential mechanisms for the improved

educational outcomes of children
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Background & Data



Malawi’s education system

● 8-4-4 system: Primary (Standards 1-8), Secondary (Forms 1 to

4), and Higher Education

▸ Less than 1% of students enter university and continue their

studies beyond the secondary level (The World Bank, 2011)

● In 1994, Malawi ended its one-party rule system, and brought up

the first administration through multi-party democratic election

since its independence in 1964.

● The new government introduced FPE, which abolished all

school-related fees to improve access to education and reduce the

education inequality.
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Child labor

● Child labor is most prevalent in Africa (19.6%) followed by Asia

and the pacific (7.4%) (ILO, 2017)

● Child labor is common in Malawi as well, with about 26% of

children aged 5-14 engaging in child labor (MCIS, 2006)

● In a setting where child labor is prevalent, better-off households

are less likely to have their children engage in child labor

(Edmonds, 2005; Beegle et al., 2006)
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Data & Analysis Sample

1. 2008 Population and Housing Census, Malawi

▸ Parents ages are restricted to +/- 5 age range around 1979 birth

year (age 24 to 34)
▸ Foreign born are excluded (2 %)
▸ Includes parents of children of primary schooling age, 6-13
▸ Constructs mother-child and father-child samples

2. 1987 Population and Housing Census, Malawi

▸ Used to conduct balance tests
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Summary statistics

Mean SD

Panel A. Children with matched mothers

Child’s characteristics

Age 8.839 2.158

Female 0.505 0.500

Completed schooling years 2.098 1.662

Attending school 0.751 0.433

Ever attended primary school 0.842 0.364

Literate 0.428 0.495

Working in domestic sector 0.041 0.199

Working in market sector 0.149 0.356

Working in domestic or market sector 0.191 0.393

Father exists 0.816 0.387

Mother’s characteristics

Age 29.614 2.715

Completed schooling years 4.391 3.791

Ever attended primary school 0.687 0.464

Graduated primary school 0.235 0.424

Ever attended secondary school 0.125 0.330

Graduated secondary school 0.049 0.216

Obs. 105,861 11 / 40



Mean SD

Panel B. Children with matched fathers

Child’s characteristics

Age 8.312 2.011

Female 0.505 0.500

Completed schooling years 1.785 1.480

Attending school 0.730 0.444

Ever attended primary school 0.821 0.383

Literate 0.351 0.477

Working in domestic sector 0.043 0.203

Working in market sector 0.166 0.372

Working in domestic or market sector 0.209 0.406

Mother exists 0.957 0.203

Father’s characteristics

Age 30.680 2.454

Completed schooling years 6.018 4.003

Ever attended primary school 0.817 0.387

Graduated primary school 0.395 0.489

Ever attended secondary school 0.246 0.431

Graduated secondary school 0.126 0.332

Obs. 47,081



Empirical Strategy



Empirical Strategy

● Using the across-birth cohort differences in the exposure to the FPE program,

regression discontinuity design (RDD) is applied

● The birth year cutoff is 1979 (1994-15)

▸ Although the official age of primary schooling is up to 13, up to

age 15 is affected by the reform due to delayed entry and grade

repetition.

● The intergenerational effect is estimated by 2SLS

1st ∶ Educp = γp + δpTreat + g(Birthyearp − C) + σXp + ψp

2nd ∶ Yi = α + βÊducpi + f (Birthyearpi − C) + θXi + ϵpi
● where p = (Mother ,Father) and child i , C = 1979, and Treat = 1 if birth year

of parent p ≥ C. X includes FEs for region, religion, ethnicity, child’s gender

and child’s age. SE clustered at birth year-birth region level.

● g(⋅) and f (⋅) is a quadratic spline
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Validity of Identification

● Identifying assumption: No policy changes that sharply affect

education and related behavior of the birth cohort of 1979 and

beyond

● Check whether parents who gave birth around 1979 experienced
different shocks

▸ Using 1987 Census, we test whether the socioeconomic

characteristics of affected mother’s and father’s parents (i.e.

grandparents of the children with affected mothers and fathers)

differ discontinuously at the 1979 birth year threshold
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Balance Checks: Parental Characteristics

A. Mother’s years of
schooling

B. Mother’s Age
C. Mother’s Age at First
Birth

D. Father’s years of
schooling

E. Father’s Age
F. Father’s Age at First
Birth
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Balance Checks: Children characteristics

A. Whether child is female B. Child is Chewa

C. Child is Christian D. Child is Islamic
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No Sorting

A. Female B. Male
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Results



First Stage

A. Female B. Male
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First Stage: The effect of FPE on mothers’ and fathers’

schooling

Table 1: First-stage Outcomes

(1) (2) (3) (4) (5) (6)

Schooling Enrolled in Graduated Enrolled in Graduated Literacy

Years Primary Primary Secondary Secondary

A. Mothers

Eligibility 0.595*** 0.084*** 0.040*** 0.021*** 0.008 0.081***

(0.112) (0.015) (0.011) (0.007) (0.006) (0.015)

Mean Dep. Var. 4.567 0.698 0.251 0.140 0.057 0.678

Obs. 60,510 61,254 61,254 61,254 61,254 60,681

B. Fathers

Eligibility 0.684*** 0.060*** 0.063*** 0.058*** 0.011 0.066***

(0.133) (0.015) (0.014) (0.013) (0.012) (0.016)

Mean Dep. Var. 6.176 0.826 0.411 0.263 0.136 0.820

Obs. 30,529 30,725 30,725 30,725 30,725 30,647

● Comparable to Adu Boahen and Yamauchi (2018) of 0.9 yrs from 6.02 yrs in

Ghana, 0.72 yrs from 5.82 yrs for women in Uganda (Keats, 2018).

● Agüero and Ramachandran (2020): mothers’ by 0.82 yrs and fathers’ by 0.68

yrs in Zimbabwe from the mean of 8.1 and 9.7 yrs Full sample By grade
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Effect of parent’s education on child education

(1) (2) (3)

Schooling Years School Attendance Literacy

A. Mothers

Reduced Form Eligibility 0.135*** 0.045*** 0.022*

(0.045) (0.013) (0.012)

OLS Mother’s education 0.096*** 0.014*** 0.025***

(0.002) (0.001) (0.001)

IV Mother’s education 0.228*** 0.073*** 0.037*

(0.070) (0.025) (0.019)

Mean Dep. Var. 2.091 0.751 0.426

Obs. 104,410 104,928 104,928

F 12.134 12.224 12.224

B. Fathers

Reduced Form Eligibility 0.095** 0.047*** 0.010

(0.037) (0.013) (0.014)

OLS Father’s education 0.067*** 0.015*** 0.019***

(0.002) (0.001) (0.001)

IV Father’s education 0.137*** 0.072*** 0.014

(0.050) (0.024) (0.019)

Mean Dep. Var. 1.778 0.730 0.348

Obs. 46,009 46,297 46,297

F 14.616 15.385 15.385
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Effect of parent’s education on child education

A. Child’s Education Years

B. Child’s School Attendance & Literacy
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Effect of parent’s education on child labor

● Trade-offs between schooling and child labor
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Effect of parent’s education on child labor

(1) (2) (3)

Domestic Work Market Work Domestic or Market Work

A. Mothers

Reduced Form Eligibility -0.012** -0.017* -0.028***

(0.006) (0.009) (0.010)

OLS Mother’s education -0.004*** -0.004*** -0.008***

(0.000) (0.000) (0.000)

IV Mother’s education -0.020* -0.028* -0.048**

(0.012) (0.016) (0.022)

Mean Dep. Var. 0.042 0.149 0.191

Obs. 104,928 104,928 104,928

F 12.224 12.224 12.224

B. Fathers

Reduced Form Eligibility -0.000 -0.011 -0.011

(0.007) (0.013) (0.014)

OLS Father’s education -0.003*** -0.004*** -0.008***

(0.000) (0.001) (0.001)

IV Father’s education 0.000 -0.016 -0.016

(0.010) (0.020) (0.021)

Mean Dep. Var. 0.044 0.165 0.209

Obs. 46,297 46,297 46,297

F 15.385 15.385 15.385
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Heterogeneity

● The transmission of intergenerational resources may depend on

the gender of the giver or the recipient (Duflo, 2003; Barcellos et

al., 2014; Breierova and Duflo, 2004; Qian, 2008)

● The impact of free compulsory education reform on child labor

may vary by gender of child (Tang et al., 2020)
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Heterogeneous Effect of Mother’s Education on Child

Education and Labor Outcomes

(1) (2) (3) (4) (5) (6)

Schooling Years School Attendance Literacy Domestic Work Market Work Domestic or Market Work

A. Mothers

a. Daughters

Parent’s education 0.254*** 0.115*** 0.032 -0.008 -0.033 -0.041

(0.082) (0.043) (0.021) (0.015) (0.023) (0.030)

Mean of Dep. Var 2.151 0.756 0.438 0.042 0.145 0.187

Obs. 52,646 52,902 52,902 52,902 52,902 52,902

b. Sons

Parent’s education 0.208*** 0.041** 0.041* -0.030** -0.023 -0.053**

(0.074) (0.020) (0.023) (0.013) (0.018) (0.022)

Mean of Dep. Var 2.029 0.746 0.414 0.041 0.153 0.194

Obs. 51,764 52,026 52,026 52,026 52,026 52,026

c. Rural

Parent’s education 0.212*** 0.069*** 0.032 -0.023* -0.025 -0.048**

(0.069) (0.024) (0.020) (0.012) (0.017) (0.023)

Mean of Dep. Var 1.964 0.738 0.389 0.047 0.156 0.203

Obs. 89,553 90,026 90,026 90,026 90,026 90,026

d. Urban

Parent’s education 0.360 0.122 0.066 0.018 -0.056 -0.038

(0.475) (0.197) (0.089) (0.031) (0.099) (0.079)

Mean of Dep. Var 2.856 0.831 0.651 0.868 0.104 0.117

Obs. 14,857 14,902 14,902 14,902 14,902 14,902
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Heterogeneous Effect of Father’s Education on Child

Education and Labor Outcomes

(1) (2) (3) (4) (5) (6)

Schooling Years School Attendance Literacy Domestic Work Market Work Domestic or Market Work

B. Fathers

a. Daughters

Parent’s education 0.155** 0.094*** 0.002 0.004 -0.030 -0.026

(0.063) (0.033) (0.024) (0.012) (0.024) (0.025)

Mean of Dep. Var 1.828 0.734 0.362 0.045 0.162 0.207

Obs. 23,222 23,363 23,363 23,363 23,363 23,363

b. Sons

Parent’s education 0.115 0.041 0.031 -0.004 -0.001 -0.004

(0.072) (0.030) (0.028) (0.014) (0.029) (0.031)

Mean of Dep. Var 1.727 0.726 0.335 0.043 0.169 0.212

Obs. 22,787 22,934 22,934 22,934 22,934 22,934

c. Rural

Parent’s education 0.131*** 0.053*** 0.017 0.001 -0.012 -0.011

(0.046) (0.019) (0.018) (0.010) (0.018) (0.019)

Mean of Dep. Var 1.669 0.716 0.312 0.048 0.173 0.221

Obs. 39,171 39,423 39,423 39,423 39,423 39,423

d. Urban

Parent’s education 0.285 0.573 -0.128 -0.029 -0.109 -0.137

(1.037) (1.684) (0.593) (0.112) (0.371) (0.450)

Mean of Dep. Var 2.401 0.810 0.558 0.016 0.125 0.141

Obs. 6,838 6,874 6,874 6,874 6,874 6,874
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Discussion



Mechanisms and Implications

● Fertility and marital outcomes

▸ We investigate fertility and quantity-quality tradeoff as one

possible channel.

● Own labor market outcomes and wealth

▸ Ability-to-pay channel

● Spouse quality

▸ Assortative matching
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Fertility and marital outcomes

Children % Children Age Gap Extreme Age at Married Age at

Ever Born Died Age Gap Marriage Age <= 18 Birth

(1) (2) (3) (4) (5) (6) (7)

A. Female

Reduced form Eligibility -0.266*** -0.018*** -1.366*** -0.031*** 0.165*** -0.034*** 0.268***

(0.049) (0.004) (0.177) (0.011) (0.062) (0.010) (0.088)

OLS Own education -0.111*** -0.005*** -0.114*** -0.006*** 0.163*** -0.025*** 0.097***

(0.002) (0.000) (0.008) (0.000) (0.004) (0.001) (0.004)

IV Own education -0.446*** -0.030*** -2.428*** -0.054** 0.286*** -0.059*** 0.474***

(0.110) (0.009) (0.540) (0.023) (0.104) (0.017) (0.174)

Mean Dep. Var. 3.994 0.110 6.153 0.142 18.344 0.589 18.823

Obs. 60,510 59,687 48,107 48,107 59,887 59,887 59,162

F 28.387 30.516 20.923 20.923 26.606 26.606 25.152

B. Male

Reduced form Eligibility - - -0.358*** 0.002 0.061 -0.011 0.420***

- - (0.133) (0.005) (0.094) (0.011) (0.099)

OLS Own education - - -0.044*** -0.001*** 0.139*** -0.010*** 0.069***

- - (0.007) (0.000) (0.005) (0.001) (0.005)

IV Own education - - -0.570** 0.003 0.087 -0.016 0.598***

- - (0.248) (0.007) (0.142) (0.017) (0.159)

Mean Dep. Var. - - -3.398 0.025 21.196 0.148 21.356

Obs. - - 28,910 28,910 30,480 30,480 30,177

F - - 21.898 21.898 26.623 26.623 29.607
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Own labor market outcomes and wealth

Employed Agriculture Wage Worker Asset Score

(1) (2) (3) (4)

A. Female

Reduced form Eligibility 0.012 -0.004 0.009 0.051**

(0.014) (0.016) (0.010) (0.022)

OLS Own education 0.003*** -0.018*** 0.013*** 0.064***

(0.001) (0.001) (0.001) (0.002)

IV Own education 0.020 -0.006 0.015 0.085**

(0.023) (0.026) (0.016) (0.034)

Mean Dep. Var. 0.578 0.718 0.124 -0.006

Obs. 60,510 35,121 35,121 60,220

F 28.387 23.908 23.908 28.736

B. Male

Reduced form Eligibility 0.005 -0.021 -0.017 0.041

(0.013) (0.020) (0.015) (0.026)

OLS Own education 0.005*** -0.024*** 0.019*** 0.047***

(0.001) (0.001) (0.001) (0.002)

IV Own education 0.007 -0.028 -0.023 0.061

(0.018) (0.027) (0.022) (0.041)

Mean Dep. Var. 0.831 0.520 0.249 -0.034

Obs. 30,529 25,420 25,420 30,388

F 26.331 27.259 27.259 24.459

Full sample
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Spouse quality

Spouse Spouse Spouse Spouse

Schooling Years Employed Agriculture Wage worker

(1) (2) (3) (4)

A. Female

Reduced form Eligibility 0.615*** -0.009 -0.027** 0.034**

(0.120) (0.009) (0.013) (0.013)

OLS Own education 0.523*** 0.006*** -0.021*** 0.020***

(0.005) (0.000) (0.001) (0.001)

IV Own education 1.101*** -0.016 -0.057** 0.071***

(0.177) (0.017) (0.028) (0.027)

Mean Dep. Var. 6.104 0.838 0.514 0.278

Obs. 47,836 48,005 40,296 40,296

F 20.505 20.801 13.170 13.170

B. Male

Reduced form Eligibility 0.706*** -0.021 -0.019 0.003

(0.106) (0.016) (0.018) (0.012)

OLS Own education 0.450*** -0.003*** -0.010*** 0.005***

(0.006) (0.001) (0.001) (0.001)

IV Own education 1.092*** -0.032 -0.020 0.004

(0.201) (0.027) (0.019) (0.013)

Mean Dep. Var. 4.704 0.545 0.762 0.101

Obs. 28,829 28,897 15,829 15,829

F 21.950 22.131 23.627 23.627

Full sample
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Robustness

● Our results are robust to

▸ Various bandwidths
▸ Non-parametric functional form robustness I

▸ Various clusters
▸ Multiple hypothesis testing robust p-value (Anderson, 2008)

robustness II
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Conclusion

● Increase in parental schooling from the introduction of FPE in

malawi increases children’s human capital attainment
● Potential mechanisms

▸ A reduction in fertility, smaller age gap between husband and wife,

and delayed age at birth for mothers.
▸ Some evidence of assortative mating for both treated men and

women in that they are more likely to match with spouse with

more years of schooling.
▸ Women are also more likely to match with spouse who are less

likely to work in agriculture and more likely to be a wage worker
▸ Own asset score increases with increased years of schooling for

women.

● Reducing costs of schooling in developing countries has

intergenerational spillovers, even at the primary school level.

Increasing access to schooling at higher levels of education may

have even larger effects.
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Thank you!



First stage: Full sample

(1) (2) (3) (4) (5) (6)

Schooling Enrolled in Graduated Enrolled in Graduated Literacy

Years Primary Primary Secondary Secondary

A. Female

Eligibility 0.720*** 0.090*** 0.045*** 0.032*** 0.016** 0.091***

(0.095) (0.013) (0.009) (0.007) (0.007) (0.015)

Mean Dep. Var. 5.067 0.704 0.300 0.191 0.095 0.702

Obs. 95,812 98,875 98,875 98,875 98,875 96,108

B.Male

Eligibility 0.663*** 0.057*** 0.064*** 0.066*** 0.030*** 0.052***

(0.112) (0.011) (0.010) (0.011) (0.007) (0.012)

Mean Dep. Var. 6.890 0.822 0.472 0.339 0.193 0.845

Obs. 93,368 97,155 97,155 97,155 97,155 93,744

Back
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First Stage by grade

A. Mother’s B. Father’s

● FPE effect positive and significant up to grade 10

● Mothers: larger effects at primary schooling levels (Standards 1-8)

● Fathers: relatively uniform effect

Back
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Robustness

(1) (2) (3) (4) (5) (6)

Independent Variable: Parent’s Education Schooling School Literacy Domestic Market Domestic or

Years Attendance work work Market work

A. Mothers

Quadratic with ±5 years (benchmark) 0.228*** 0.073*** 0.037* -0.020* -0.028* -0.048**

(0.070) (0.025) (0.019) (0.012) (0.016) (0.022)

±4 years 0.238*** 0.077*** 0.036** -0.022** -0.036** -0.059***

(0.063) (0.023) (0.017) (0.011) (0.015) (0.022)

±6 years 0.192*** 0.059*** 0.033*** -0.020*** -0.016 -0.036**

(0.044) (0.015) (0.013) (0.007) (0.011) (0.014)

±7 years 0.191*** 0.054*** 0.027* -0.023*** -0.019 -0.042***

(0.051) (0.016) (0.015) (0.009) (0.012) (0.016)

Local linear RD with ±5 years 0.172*** 0.058*** 0.026* -0.019** -0.019* -0.037**

(0.047) (0.016) (0.013) (0.008) (0.011) (0.015)

Benchmark p-val. [0.001] [0.003] [0.054] [0.081] [0.082] [0.030]

FDR p-val. [0.007] [0.008] [0.058] [0.058] [0.058] [0.042]

B. Fathers

Quadratic with ±5 years 0.137*** 0.072*** 0.014 0.000 -0.016 -0.016

(0.050) (0.024) (0.019) (0.010) (0.020) (0.021)

±4 years 0.092* 0.068*** 0.008 0.009 -0.020 -0.011

(0.051) (0.025) (0.020) (0.011) (0.022) (0.023)

±6 years 0.157*** 0.064*** 0.040** 0.000 -0.029* -0.029

(0.047) (0.020) (0.017) (0.009) (0.018) (0.018)

±7 years 0.144** 0.074** 0.037 0.005 -0.048* -0.043

(0.065) (0.030) (0.024) (0.014) (0.026) (0.027)

Local linear RD with ±5 years 0.167*** 0.067*** 0.031 0.005 -0.033 -0.028

(0.054) (0.024) (0.022) (0.012) (0.020) (0.022)

Benchmark p-val. [0.006] [0.003] [0.465] [0.976] [0.422] [0.453]

FDR p-val. [0.019] [0.019] [0.593] [1.000] [0.593] [0.593]

Back
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First-stage outcomes with different clusters

(1) (2) (3) (4) (5) (6)

Independent Variable: Schooling Enrolled in Graduated Enrolled in Graduated Literacy

Eligibility Years Primary Primary Secondary Secondary

A. Mothers

Birth Year and District Cluster (benchmark) 0.595*** 0.084*** 0.040*** 0.021*** 0.008 0.081***

(0.112) (0.015) (0.011) (0.007) (0.006) (0.015)

P-value [0.000] [0.000] [0.000] [0.004] [0.157] [0.000]

FDR P-value [0.001] [0.001] [0.001] [0.002] [0.027] [0.001]

Birth Year Cluster P-value [0.001] [0.002] [0.002] [0.003] [0.074] [0.003]

Birth year cluster p-val (wild bootstrapped) [0.049] [0.047] [0.046] [0.048] [0.237] [0.056]

District Cluster P-value [0.000] [0.000] [0.001] [0.008] [0.178] [0.000]

Wild bootstrapped p-val [0.000] [0.000] [0.000] [0.006] [0.194] [0.000]

Mean Dep. Var. 4.567 0.698 0.251 0.140 0.057 0.678

Obs. 60,510 61,254 61,254 61,254 61,254 60,681

B. Fathers

Birth Year and District Cluster (benchmark) 0.684*** 0.060*** 0.063*** 0.058*** 0.011 0.066***

(0.133) (0.015) (0.014) (0.013) (0.012) (0.016)

P-value [0.000] [0.000] [0.000] [0.000] [0.341] [0.000]

FDR P-value [0.001] [0.001] [0.001] [0.001] [0.001] [0.001]

Birth Year Cluster P-value [0.000] [0.000] [0.000] [0.000] [0.241] [0.001]

Wild bootstrapped p-val [0.000] [0.019] [0.010] [0.001] [0.493] [0.023]

District Cluster P-value [0.000] [0.001] [0.000] [0.000] [0.335] [0.002]

Wild bootstrapped p-val [0.000] [0.000] [0.000] [0.000] [0.344] [0.000]

Mean Dep. Var. 6.176 0.826 0.411 0.263 0.136 0.820

Obs. 30,529 30,725 30,725 30,725 30,725 30,647
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education in Malawi: 토론
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박명호 (한국 외대)



연구 내용

• 발표 논문은 높은 완성도를 지니고 있으며 중요한 정책적 함의를 포
함하고 있음
• 부모의 학령 경험이 아프리카의 인구 증가, 인적 자원 개발, 부의 측면에서 개
발 측면에서 긍정적 효과를 기대

• 개발협력 또는 국가 정책의 관점에서 무상교육의 도입과 경제성장을 연결시
키기 위해서는 고려해야 할 내용이 매우 많다는 점에서 앞으로 연구가 기대됨

• 한국의 무상의무 교육과 산업화를 연결시킨 경험은 개도국에게 중요한 함의
를 제공할 것으로 기대

• 말라위는 1994년 민주화와 다당제 + 무상교육을 도입

• 교육이 주는 긍정적인 효과는 매우 큼. 말라위 사례를 대상으로 무상
교육 강화로 인한 부모의 학령기간 연장이 자녀 인적자본 향상에 기
여했음을 보여주고자 함
• 1987, 2008년 말라위 인구 및 주거 조사 토대로 분석



연구 내용

• 연구 결과

• 1) 무상교육이 부모에 미친 효과: 학령기간, 취학률, 졸업, 중등 진학, 문해율에

모두 긍정적

• 2) 부모가 자식에게 미친 효과: 학령기간, 출석률에 긍정적 단지 문해율 경우

부모에 따라 달리 나타남

• 3) 부모 교육과 아동노동에 미친 효과: 모의 교육은 가사노동, 시장 노동에 영

향을 미치나 부의 경우 유의미한 효과 없음

• 4) 부모와 자녀의 성별 감안한 효과 분석

• 5) 노동시장 성과와 부

• 6) 배우자 특성: 여성 경우 남편 학령, 직업과 유의미 (농업은 아니고 임노동은

맞고); 남성 경우 부인 학령기간과 유의미한 관계



토론 내용

• 말라위에서 (부모의) 의무 무상 교육이 자녀에게 주는 효과를 짜임새 있게

잘 보여준 매우 흥미로운 논문입니다.

• 1. 샘플의 크기/대표성에 대한 추가적인 설명이 필요해 보입니다. 인구 주

거 조사에서 일부 통계만 가져다 쓴 것인지 전국 데이터를 모두 가져다 쓴

것인지 파악하기 어렵네요. (Observation 수가 너무 적어서)

• 2. 학령 기간 및 학령 인구 통계만 제시하고 있고 국가차원에서 중요한 취

학률 데이터는 보이지 않습니다. 취학률에 대한 시계열 자료가 있다면

1994년 이전 이후를 구분해서 분석한다면 좀 더 의미 있는 연구결과를 볼

수 있다고 생각합니다. 마찬가지로 성인 문해율 관련 시계열 데이터를 찾

을 수 있다면 이 역시 큰 도움이 되리라 생각합니다. 



토론 내용

• 3. 초등과정의 의무화는 시행하지만 현실적으로 학교 건물 부족, 교사 임금 지급
해야 할 예산 부족 등 살펴봐야 할 변수가 많이 있다고 봅니다. 교육 환경은 아프
리카 국가별로 크게 다른지 아니면 유사한지 논의가 필요하다고 봅니다. 

• 4. 한국의 초등교육 의무화 정책 및 아동 취학률, 성인 문해율에 대한 연구는 말
라위 뿐 아니라 아프리카 국가의 초등교육 의무화에 주는 시사점이 적지 않아 보
입니다. 특히 한국의 경우 농지개혁은 초등교육 의무화에 매우 중요한 영향을 미
쳤다는 점을 볼 때 교육 정책을 따로 떼어서 보는 경우 전체적인 그림을 놓질 수
있다고 봅니다. 한국에서는 농지개혁 결과 한편으로는 소작농이 자영농으로 전환
되면서 자녀를 학교에 보낼 여력이 생겼고,  다른 한편으로는 농지개혁에서 교육
및 종교 재단의 경우 농지개혁의 대상에서 제외함으로써 이들 재단의 학교 설립
이 초등교육 확산에 결정적인 역할을 합니다.
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I. Introduction Background

Vietnam: An Apparent International Education Success Story...

Vietnam’s achievements have generated a great deal of
international attention

Primary completion rate 97%

Lower secondary enrollment rate of 95%

2012 PISA (Programme for International Student Assessment)
16th in math (out of 63 participating countries)
18th in reading (out of 63 participating countries)
Ahead of U.S. and U.K.!
Vietnam’s scores much higher than predicted by its income level.

Note 1: The same pattern is found when PPP-adjusted GDP per
capita is used.
Note 2: Vietnam’s performance on 2015 was similar, though slightly
lower.
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I. Introduction Objectives

This study...

It examines wherther Vietnam’s impressive performance on the
PISA assessments may be exaggerated.

1 Were Vietnam’s PISA participants above average students?
2 Vietnam’s relatively low entollment rate for 15-year-olds?
3 Were VN students more motivated to exert effort on the PISA?
4 Did VN students perform better because they were coached?

It investigates whether family, teacher, or school characteristics
can explain Vietnamese students’ high performance.

It applies the Oaxaca-Blinder decomposition to diagreegregate the
difference in average test scores between VN students and
students in the other countries.
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II. Is Vietnam’s Performance Exaggerated? 1. Above Average Students?

1. Were Vietnam’s PISA Participants Above Average Students?

2012 PISA participants were to be a random sample of all children
born in 1996 (15 yrs old in Jan. 2012) who were enrolled in school
in 2012.

VN students in 2012 VHLSS are compared with 2012 VN PISA
participants.

To check whether VN students participated in 2012 PISA represent
the students that PISA was intended to sample
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II. Is Vietnam’s Performance Exaggerated? 1. Above Average Students?
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II. Is Vietnam’s Performance Exaggerated? 1. Above Average Students?

How would VN students have scored on PISA if the sample had
had the same student characteristics as VHLSS sample?

PISAscorei = �
0
Xi + ui (1)

Xi is a vector of the characteristics student i .

PISAscore = b�0
OLS

X PISA (2)

The horizental bars indicate mean values.
b�OLS is the OLS estiamte of �.
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II. Is Vietnam’s Performance Exaggerated? 2. Low Enrollment Rate?

2. Adjusting Vietnam’s Loow Enrollment Rate

A relatively larger proportion of academically weaker VN
15-yr-olds did not participate in the PISA?

Coverage index
55.7% of VN 15-yr-olds participated in 2012 PISA (3rd lowest
coverage rate)

49.0% of VN 15-yr-olds participated in 2015 PISA (1st lowest
coverage rate)

Three methods to adjust the low coverage rate
Focus on the top 50%

Adjust with auxiliary data

Bounds analysis
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II. Is Vietnam’s Performance Exaggerated? 2. Low Enrollment Rate?

Method 1: Focus on the Top 50%

Assume that if non-participating 15-yr-olds had participate, they
would have scored in the lowest 50% of the distribution of test
scores among 15-yr-olds in their respective countries.

Countries with a lower coverage rate, this adjustment
underestimate the performance of the rop 50% of students.

b/c for these countries it is more likely that some not in school
would be in the top 50% if they were in school.

Results
VN’s top 50% scores are not much higher than unadjusted scores.
The increase in top 50%’s scores was much higher for other
countries.
The increases were highest in the wealthier countries (with high
PISA participation rates)

) Vietnam is still the largest positive outlier.
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II. Is Vietnam’s Performance Exaggerated? 2. Low Enrollment Rate?

Method 2: Adjustment with Auxiliary Data

Adjust the mean test scores for VN students to include the scores
of the PISA non-participants using Young Lives data

Adjusting only VN data will be biased against VN being an outlier

Assume YL test scores assigs ranks to 15-yr-olds that are similar
to the PISA rankings

YL younger cohort were 15 yrs old in Round 5 in 2016 (1,940
15-yr-olds in and not in school).

Adjustment
YL sample was sorted into 10 deciles based on test scores.
Proportion of YL 15-yr-olds in school was calculated in each decile.
Calculate the inflation factor for PISA sample.

) Assign students in VN PISA sampls to deciles of the distribution of
all 15-yr-olds including those not in school.
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II. Is Vietnam’s Performance Exaggerated? 2. Low Enrollment Rate?

Table B4. Adjusted PISA Test Scores Using YL Attrition Data

This adjustment decreases 2012 PISA scores by 12.8 pts for math and 11.3 pts
for reading.

These relatively small changes do not change the overall findings that VN PISA
performance was exceptional.
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II. Is Vietnam’s Performance Exaggerated? 2. Low Enrollment Rate?

Method 3: Bounds Analysis

Assume that PISA test scores follow normal distribution when the entire
population of 15-yr-olds is included, and test scores of all children not in
school would be lower than those of all children in school.
Proposition 1: Estimating lower and upper bounds of test score
1.1 If PISA tested samples capture only academically better-performing

children, the true mean test scores (µlt , lower truncated) is given by:

µlt = T b � �b(↵)
T b � Tmin

�b(↵)� ↵
, (3)

where T b = E(T |T > ⌧), ↵ = ��1(1 � r), �b(↵) =
�(↵)

1��(↵) , and the truncation
point ⌧ is given by Tmin, the lowest observed test score in the data.

1.2 If PISA tested samples capture only academically worse-performing
children, the true mean test scores (µut , upper truncated) is given by:

µut = T a + �a(↵)
Tmax � T a

�a(↵) + ↵
, (4)

where T a = E(T |T < ⌧), ↵ = ��1(r), �a(↵) =
�(↵)
�(↵) , and ⌧ is given by Tmax .
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II. Is Vietnam’s Performance Exaggerated? 3. More Motivated?

3. Were VN Students More Motivated to Exert Effort on the PISA?

Anecdote
VN students are very competitive test takers.
Students in developed countries exert little effort on tests for which
there are no consequences.

Gneezy et al. (2019) administered tests (using previous PISA
math tests) to Chinese students and U.S. students.

Chinese stuednts scored much higher than U.S. students under
standard conditions.
Randomly selected U.S. students who were offered financial
incentives for high scores on the exam performed much better.
Randomly selected Chinese students who were offered financial
incentives for high scores on the exam performed not differently.

) Chinese students are highly motivated to take tests despite no
direct benefits.
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II. Is Vietnam’s Performance Exaggerated? 3. More Motivated?

3. Were VN Students More Motivated to Exert Effort on the PISA?

Akyol, Krishna, and Wang (2021) uses 2015 PISA, administered
using computers in most (53 of 66) of the participating countries,
to correct for lack of effort.

Imputed values for unanswered questions based on students’
performance on the questions they answered.
Also treated questions that students spent very little time (less than
5s) but did answer as questions that students exerted little effort.
This adjusts 2015 PIDA science test scores upwards.

) Other countries test scores adjusted.

) This adjustment did not explain much about VN performance on
PISA.
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II. Is Vietnam’s Performance Exaggerated? 4. Were Coached?

4. Did VN Students Perform Better Because They Were Coached?

Evidence that teachers and schools prepared VN students to take
2012 and 2015 PISA tests.

Bangert-Drowns et al. (1983): coaching sessions of over 9 hrs
duration increased average test scores by 0.39 SDs.

Brunner et al. (2007) examined the impact of a coaching program
in Germany on the PISA exam.

Increased math scores by 10.4 pts (statistically insignificant) for
students who plan to enroll in a university.
Increased reading scores by 27.2 pts (statistically significant) for
students who plan to enroll in a university.

Other countries (Abu Dhabi, Canada, Colombia) have also tried to
raise their students’ PISA socres.

) Any correction (might be modest) of VN PISA scores to account
for coaching would also require correction for other countries.
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II. Is Vietnam’s Performance Exaggerated? 5. Adjusting for All Potential Exaggerations

5. Is VN Still an Outlier after Adjusting for All Potential Exaggerations?

None of the 4 possible sources of exaggerations seem to explain
VN exceptional performance on the 2012 and 2015 PISA
assessments.

If they are combined, is VN still an outlier?

) Relative to its income, VN is still the largest positive outlier among
all the countries in the 2012 PISA, after correcting for all four
potential biases that favor Vietnam.
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III. What Observed Variables Explain the Gaps? 1. From Country Level to Student Level Regression

From Country Level to Student Level Regression

TestScore = �0 + �gdp ⇥ Log(GDP/capita) + u

The weights for VN in PISA are adjusted using VN census data.

Stratification (48=3X2X2X2X2)
3 regions: north, central, and south
Urban and rural
Whether students weere enrolled in grade 10
Whether students’ mothers had upper secondary education
Whether the family owned a computer

Wealth veriables
Log of per capita GDP (national level)
Wealth index (national average)
Wealth index (student specific)
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III. What Observed Variables Explain the Gaps? 2. Adding Other Variables

Adding Other Variables to Explain VN’s Performance

Sic = �
0
Xic + ✏ic , (6)

Sic = �o0
X

o

ic
+ �u0

X
u

ic
+ ✏ic (7)

= �o0
X

o

ic
+ �u0

X
u

c + �u0
X

u,d
ic

+ ✏ic

Superscripts o and u indicate observed and unobserved,
respectively.

X u

ic
disaggregated into its country specific mean (X u

c ) and the
within-country deviation from the mean for student i (X u,d

ic
).
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IV. Oaxaca-Blinder Decomposition

What Can Be Learned from Oaxaca-Blinder Decomposition?

Svn = �
0
vnXvn + uvn, (8)

So = �
0
oXo + uo, (9)

Svn � So = �
0
VNX vn � �

0
oX o (12)

= �
0
(X vn � X o) + [(�VN � �)

0
X vn + (� � �o)

0
X o] (13)

where � = (�vn + �o)/2
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Thank you

Questions?

(jongwooklee@snu.ac.kr)
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 The paper addresses various concerns over 

Vietnam’s high performance in the 2012 and 2015 

PISA assessments.

◦ Corrections for a low enrollment rate.

◦ Students’ high effort on PISA tests.

◦ Possibility of coaching for PISA tests.

 Examines factors explaining Vietnam’s 

performance via Oaxaca-Blinder decomposition.

◦ Productivity over characteristics.

2



 Authors meticulously and painstakingly examine 

whether Vietnam’s high performance is statistical 

artifact.

◦ It seems to be reality rather than statistical artifact.

◦ Given that east Asian countries (e.g., South Korea, Japan, 

HK, SG, Taiwan) traditionally show high performance in 

international tests (TIMSS, PIRLS, PISA), it is no surprise that 

Vietnam is one of such countries.

 The difficult question is “WHY?”

◦ This question is similar to “how and why have east Asian 

countries grown so fast since 1960s?”.

3



 Woessmann (2016, J. of Economic Perspectives).

◦ <1> Resource inputs such as expenditure per student or 

class size appear to have limited effects.

◦ <2> Instruction time and measures of teacher quality 

matter.

◦ <3> Institutional features school systems: 

external exit exams, accountability, competition from 

privately operated schools, early tracking into differing-

ability schools.

4



 Decomposition analysis

◦ The OB decomposition examines differences in means.

◦ Questions arise as to how family characteristics affect 

different-ability students. 

◦ Fortin, Lemieux, Firpo(2011, HOLE): Decomposition 

methods in Economics.

Unconditional quatile regression + OB decomp.

5
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Specialty Coffee
Development in a cup

http://terarosalibrary.com/coffee-road/



A paradox in specialty 
coffee markets

• Boom in consumption combined with falling real prices 
paid to producers (Daviron and Ponte 2005)


Prevailing commodity logic in green coffee markets:


➡ Market inefficiency: oversupply of commodity grade 
coffee and undersupply of specialty coffee 


➡Inequity in the supply chain: coffee farmers are not 
compensated for the quality of their coffee while it is re-
sold as high-priced specialty coffee to consumers.   



Interventions to price 
specialty coffees for quality
• Quality conventions to replace the New York C price


• Specialty Coffee Association of America (SCAA), Coffee 
Quality Institute


• trained and certified ‘cuppers’


• Specialty coffee cupping events and auctions 


• Cup of Excellence (by Alliance for Coffee Excellence)


• transparent & public quality ratings + online auctions



Coffee in Dev’t Literature
• Economic upgrading through 

the global value chain of 
coffee (Grabs & Ponte, 2019; Ponte, 
2019; Vicol et al. 2018)


• Impact of certification  
for consumers (Hainmueller et al. 
2015) or producers (Dragusanu, 
Montero & Nunn, 2022; Minten et al. 2018; 
Ruben & Fort, 2012; Weber, 2011)


• Relationship bt/ price and 
quality using CoE auction data 
(Donnet et al 2007; Wilson and Wilson 
2014; Traor et 2018)

https://www.cbi.eu/



https://cupofexcellence.org/



https://cafenamooo.modoo.at/



Two caveats

Corresponding to two key pillars of CoE:  
                            expert judges & public competition


1. Attention on rank vs. conventionalization of the quality 
score as a determinant of price at all levels of quality 
(Wilson and Wilson 2014; Traore et al 2018)


2. Expert judges lending credibility to scores vs. 
establishing universal trust in the quality rubric itself (Hsu, 
Roberts & Swaminathan, 2012; Roberts & Reagans, 2007)



Research design

• Separate effects of quality score and competition rank on 
prices 


• Do these effects get stronger over time, with increasing 
experience at global and local levels? 


• What role does jury experience play?



Auction Data
• Data from CoE competitions and auctions in 10 Latin 

American countries during 2003-2019


• 3,532 sales in 127 auctions 

Key variables Mean St. dev

1. Price per pound (winning bid) in US$ 9.25 11.77

2. Quality Score (out of 100) 87.39 2.23

3. Country competition experience (years) 8.20 5.30

4. Cumulative judging experience  
(# of juries that judges served previously)

89.48 44.73
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Results
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Results
(1) (2) (3) (4)

Quality score as residual of rank 0.01 .01* -0.03 -0.02

(0.01) (0.01) (0.05) (0.05)

Farmer CoE experience (ln) .02** .02* .02*

(0.01) (0.01) (0.01)

Foreign jury experience (ln) 0.09 .41* .47**

(0.05) (0.19) (0.16)

Local jury experience (ln) -0.03 -0.22 -0.17

(0.03) (0.1) (0.09)

Quality score residual of rank X Foreign jury exp. (ln) 0.01 0.01

(0.01) (0.01)

Quality score residual of rank X Local jury exp. (ln) .02** .02*

(0.01) (0.01)

Rank in top 3 X Foreign jury experience (ln) .05*

(0.02)

Rank in top 3 X Local jury experience (ln) 0.03

(0.01)

Observations 3532 3532 3532 3532

Log likelihood 169.66 145.44 157.29 178.76

Standard errors are in parentheses; *** p<.001, ** p<.01, * p<.05



Results recap
• Quality score as a residual of rank does not impact price.


• Effect of ranking at the top of a competition increases in time.


• Local competitions help buyers to accept a country’s coffee as legitimately in the 
realm of specialty coffee. Accumulated experience in country:


• has positive main effect on coffee prices


• positively moderates the impact of quality scores and of top 3 ranks on price. 


• Local jury experience increases the impact of quality score; 


• foreign jury experience increases impact of ranking in the top 3.


• CoE’s global experience increases the impact of top 3 and 10 ranks on price. 



Take-aways
• ‘tournaments of value’ (Appadurai, 1988)


• A focus on prize winners may restrict the impact of the quality 
score on the market, curtail the expansion of the specialty 
coffee market, and limit the benefits that might accrue to 
farmers who do not win but nonetheless produce great coffee


• “expert opinion regimes” (Karpik 2010; Shrum 1996)


• The accumulating experience of local judges is valued by 
buyers, who pay more attention to quality ratings and 
competition rankings determined by juries with more 
experienced local judges. This suggests that crucial know-
how is being transferred to producing countries



Cupping in Context: Establishing 
Quality-Based Conventions for 

Pricing Specialty Coffees

Presenter: Semee Yoon, Yonsei University

Discussant: Chungeun Yoon, KDI School



Summary

• What are the effects of quality socre and competition rank on coffee 
prices?
• Positive effect of competition rank on coffee prices

• Positive effect of quality socre on coffee prices, but no effect of quality score 
as residual of rank

• What role does jury experience play?
• Local jury experience increase the impact of quality score on coffee prices



This paper

• Interesting and charming to coffeeholic

• The first place matters, but the second place also matters

• Experienced local judges play a role

• Summary statistics and data

• Empricial strategy and identifying assumption

• Coffee prices in market?

• What else?
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INTRO



FDI As Source of Development

“In the 2000s, Foreign Direct Investment (FDI) 

inflows were the single biggest source of 

capital for developing countries and a critical 

input for technology transfer in developing 

country firms.”

Robert Zoellick, World Bank President

“Democratizing Development Economics”

A Speech Delivered at Georgetown University, Sep 2010















Question

● When do host country citizens prefer foreign versus domestic 

investments?

● What characteristics make foreign direct investment more 

desirable to host country citizens?

● When and from whom can governments claim credit for 

increased foreign investments?



This Paper

● Using micro-level individual data to analyze public’s demand for 

foreign direct investment

● Case: Kenya

● Departs from observational studies to provide causal estimates 

using survey experimental evidence

● Implications for development, domestic sources of foreign 

policy, and democratic accountability



Preview of Findings

● Host country citizens prefer foreign over domestic firms, but the 

concern for corruption seem minimal

● While job creation or wage levels matters the most, citizens put 

strong emphasis on social responsibility or minimal policy 

concessions

● Elected politicians can credit claim even when they are clearly 

not attributable for success, but only for coethnic voters



EXISTING 
LITERATURE



Impact of FDI

● Theoretical and empirical models on the politics of FDI 
(e.g. Lu et al., 2017; Demir and Duan, 2018; Owen, 2019)

● Positive impact on economic growth through employment 

generation or technology transfer 
(e.g., Borensztein et al., 1998; Razin and Sadka, 2007)

● Negative impact on factors such as inequality, corruption, brain 

drain, environmental degradation, and even incidence of civil war 
(e.g., Basu and Guariglia, 2007; Barbieri and Reuveny, 2015; Zhu and Shin 2015)



Supply and Demand for FDI

● Most predominantly focus on the supply side of FDI policies

○ Strategic interaction at the firm level, or how multinational 

corporations (MNCs) choose the location of their investment 
(e.g. Lu et al., 2017; Büthe and Milner, 2008)

● On the contrary, study on the demand for FDI still in infancy 

○ SES and desire for reciprocity as determinants public opinion 

about FDI regulation policy 
(e.g., Chilton et al., 2017)



Public Preference on FDI

● Public opinion shapes and constraints foreign policy making 
(e.g., Baum and Potter, 2008; Tomz, 2007; Herrmann, Tetlock, and Visser, 1999; Hartley and 

Russett, 1992; Sobel, 2001; Kertzer and Zeitzoff, 2017; Eisensee and Str¨omberg, 2007)

● Surge of social protest over FDI policies in various sectors
(e.g. Robertson and Teitelbaum, 2011)

● What allows countries to pursue FDI liberalization? 

Specifically, how do citizens attribute FDI decisions to 

governments?



DATA & 
RESEARCH DESIGN



Data

● Original online survey conducted between Oct-Dec 2021 (EN, SW)
● Recruitment using quota sampling for age, gender and province

(quota on ages 55+ eventually relaxed)
● Online representative survey with natural fall out on the distribution 

of SES and ethnicity
● Final sample of adults with N=1,518 after removing those inattentive 
● Captures various aspects of respondent backgrounds, economic 

evaluations, foreign sentiments, knowledge about FDI or trade, and 
ethnic and political affiliations



Study 1 Design: Preference for Foreign vs. Domestic 



Study 1 Design: Preference for Foreign vs. Domestic 

“A Foreign company is preparing to expand its operations in a Kenyan 

domestic industry in which a small number of firms operate due to its high 

level of entry barriers.

Typically, some general examples of entry barriers include technology, 

differentiation of products, sufficient capital, or government screening, 

approval or licensing.”



Study 1 Design: Preference for Foreign vs. Domestic 

“A [Kenyan/Foreign] company is preparing to expand its operations in a 

Kenyan domestic industry [in which a small number of firms operate 

due to its high level of entry barriers / in which a large number of 

firms operate due to its low level of entry barriers.]

Typically, some general examples of entry barriers include technology, 

differentiation of products, sufficient capital, or government screening, 

approval or licensing.”



Study 1 Design: Preference for Foreign vs. Domestic 

● IV: Testing interactive impact of nationality and entry barrier

● DV (in likert scales)

○ Support or oppose

○ Help or hurt Kenyan / your own economic conditions

○ Help or hurt the electoral chances of elected politicians

○ Increase or decrease corruption for the society, politicians, civil servants

Entry Barrier

Low High

Nationality Foreign

Domestic



Study 2 Design: Preferable FDI Characteristics



Study 2 Design: Preferable FDI Characteristics

“In this section, you will be presented with the characteristics of 

two foreign companies which are considering to make foreign 

direct investment in Kenya.

Please carefully review the characteristics below, and answer the 

following questions.”



Study 2 Design: Preferable FDI Characteristics



Study 2 Design: Preferable FDI Characteristics

● Size
○ Smaller / Similar / Larger

● Magnitude of expected employment
○ Lower / Similar / Higher 

● Wage level
○ Lower / Similar / High 



Study 2 Design: Preferable FDI Characteristics

● Entry mode
○ Business facilities to locally produce goods and services 
○ Joint venture 
○ Merger and Acquisition (M&A)

● Local Policy Concessions: 
○ Equal treatment for taxation as Kenyan companies
○ Given tax breaks

● Social Responsibility
○ Low / Average / High



Study 2 Design: Preferable FDI Characteristics

● Industry: 
○ Wholesale and retail / transportation / tourism / mining and quarrying / 

manufacturing / infrastructure and construction / information 
communication and technology / financial and insurance / electricity, 
gas, and water / education and health / agriculture, forestry, and 
fishing

● DVs
○ Which of the two do you prefer?
○ Support or oppose each company making FDI
○ Perceived impact on national and personal economic conditions and 

incidence of corruption



Study 3 Design: Government Credit Claiming



Study 3 Design: Government Credit Claiming

“Imagine the following hypothetical situation. Imagine that during a hypothetical 

President Kamau’s time in office, the amount of foreign investments in Kenya 

increased a lot. Experts say that the global economic conditions, rather than 

actions taken by the Kenyan government, played a major role.”



Study 3 Design: Government Credit Claiming

“Imagine the following hypothetical situation. Imagine that during a hypothetical 

President [Onyango/Kamau]’s time in office, the amount of foreign 

investments in Kenya increased a lot. Experts say that the [global economic 

conditions and actions taken by the Kenyan government played a major 

role / global economic conditions, rather than actions taken by the 

Kenyan government, played a major role / actions taken by the Kenyan 

government, rather than the global economic conditions, played a major 

role / global economic conditions and the Kenyan government played a 

minor role].”



Study 3 Design: Government Credit Claiming

● IV: Testing interactive impact of ethnicity and attribution cues

● DV (in likert scales)

○ How responsible is the Kenyan government for the increased FDI?

○ How responsible is the global economic conditions?

○ Between the Kenyan government and global economic conditions, who are 

more responsible?

Attribution Cue

Both Major Gov Major Global Econ Major Both Minor

Ethnicity
Cue

Onyango

Kamau



RESULTS



Study 1 Results: Preference for Foreign vs. Domestic 

● IV: Testing interactive impact of nationality and entry barrier

● DV (in likert scales)

○ Support or oppose

○ Help or hurt Kenyan / your own economic conditions

○ Help or hurt the electoral chances of elected politicians

○ Increase or decrease corruption for the society, politicians, civil servants

Entry Barrier

Low High

Nationality Foreign

Domestic









Study 2 Design: Preferable FDI Characteristics





Study 3 Design: Government Credit Claiming

● IV: Testing interactive impact of ethnicity and attribution cues

● DV (in likert scales)

○ How responsible is the Kenyan government for the increased FDI?

○ How responsible is the global economic conditions?

○ Between the Kenyan government and global economic conditions, who are 

more responsible?

Attribution Cue

Both Major Gov Major Global Econ Major Both Minor

Ethnicity
Cue

Onyango

Kamau









DISCUSSIONS & 
FUTURE DIRECTIONS



Discussions and Future Directions

● Exciting new findings on public perception and demand for FDI, 

some contrary to conventional expectations

● Further work needed to consider heterogeneity across different 

respondents (e.g. education level, foreign preference, etc.)

● Additional collection and analysis of existing observational data 

(survey, newspaper articles, etc) to complement the 

experimental results



To Stay Or To Go?: The Source of 
Domestic Support for Foreign Direct 
Investment in Kenya

이인복 (KDI국제정책대학원) 
양준석 (성균관대학교)

토론 :  김종섭



Findings of the research
Host country citizens prefer foreign over domestic firms, but the 
concern for corruption seem minimal

While job creation or wage levels matters the most, citizens put strong 
emphasis on social responsibility or minimal policy concessions

Elected politicians can credit claim even when they are clearly not 
attributable for success, but only for coethnic voters



해결되지않은궁금증
다른나라에서보다케냐에서사람들이더외국기업을좋아하는것
인가?  

◦ 그런데다른나라에서도모두그렇다면?

만약다른나라에서보다케냐에서외국기업을더좋아한다는것이
사실이라면왜그런가?



FDI에대한부정적인식의원인
Nationalism

정부정책과홍보

과거경험

중국의투자 – 중국노동자의유입, 부실시공등

투자업종 - 1차산업에대한투자와환경훼손



케냐정부의 FDI 정책



다른국가들의 FDI 정책
케냐가특별한국가인가?

다른국가들도모두 FDI를유치하고자하는정책이라면?

2000년대이후대부분의국가들이 FDI를유치하려는정책



중국의투자



중국의투자



가능성
중국의투자로인해 FDI에대한인식이안좋다.

중국의투자로인해 FDI에대한인식이나빠지지않았다.
◦ 케냐에는중국투자가별로없다.

◦ 케냐에서중국투자가많지만, 별로부정적인인식을유발하지않았다.

◦ 케냐사람들은중국투자와일반적 FDI를구별하는경향이있다. 



방법론관련
질문이케냐의일반인이대답하기에너무어려움. 

◦ A Foreign company is preparing to expand its operations in a Kenyan 
domestic industry in which a small number of firms operate due to its high 
level of entry barriers.

◦ Typically, some general examples of entry barriers include technology, 
differentiation of products, sufficient capital, or government screening, 
approval or licensing.

◦ Entry mode

이들의인식형성원인에관한질문이없음.



Smart pandemic response 
to secure development with safety and sustainability together
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HICs do not show better results than 
LMICs even with more resources  





Conclusion (in advance) for smart response 

• Political leadership, headed by someone 
• who understands the evidence (and accepts the science underlying it), 

• who is engaged with the threat, 

• who can act decisively, instilling trust and confidence in those who must implement his or her decisions, 

• and who have created effective governance arrangements

• Capacity to response in the health and social care sectors, including 
• those in the public health system, but also 

• in other areas, such as other emergency services, procurement, and logistics. 

• Countries will be more likely to succeed if they have a trained and equipped workforce in place and where all of those involved in the 
pandemic response are working together 

to achieve a shared goal. 

• Population supported, by strong safety nets. 
• such as income replacement in a crisis and strong employee rights,

• high quality infrastructure, for example homes that are not overcrowded and have access to fast broadband

more likely to survive a pandemic. 

Source: interim report to EBRD (Oh J and McKee M)



Eurocentric 
wrong 
debate 
dominated 

Health (lives) OR Wealth (economic 
integrity) debate

• Mostly based on (judgmentally alleged) 
trade-off frame

i.e.) Greater Barrington Declaration 

• By ignoring synergic relationship 
(possibility then, now getting close to 
prove over time) between better 
pandemic response and better economic 
integrity during COVID-19 pandemic



Synergy 
worked in 
COVID-19 
era

Better pandemic response secured lower 
disruption in the societal development and 
integrity 

Both 

• in socioeconomic activity

• In non-COVID-19 health services 



Capacity to response
With responsible political action and financial support to affected population
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Infected

Contact

The rest

Whole members restriction of 
mobility with safety(!?) (Lockdown)

Some members restriction of 
mobility with safety (TTIQ):  

Whole members NO 
restriction of mobility 
with safety (Ideal 
Vaccine option)Natural 

Strategy Category A
: Elimination Strategy

Strategy Category B: 
Mitigation Strategy
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Complementary relationship between TTIQ and Mobility Restriction























Association between quarantined population per new daily 
cases (log) and the 1-week lagged confirmed new daily cases 
(log) from Jul 1, 2021, to Sep 14, 2021 in 9 most COVID-19 
prevalent provinces of Republic of Korea

: Higher vaccination coverage provinces (A) vs lower vaccination coverage 
provinces (B).



Source: Oh, Juhwan and Hwang, Seungsik and Long, Khuong Quynh and Kim, Minkyung and Park, Kunhee, and Gostin, Lawrence O. and Subramanian, S. V. and 
Markuns, Jeffrey F. and Hong, Yun-Chul and Bullen, Chris and Lee, Jong-Koo and McKee, Martin, Real World Evidence of Trace, Test, Isolation, and Quarantine 
Impact on the COVID-19 Pandemic Response Performance. Available at SSRN: https://ssrn.com/abstract=3954082 or http://dx.doi.org/10.2139/ssrn.3954082
(Under-review)

Source: Oh, Juhwan and Hwang, Seungsik and Long, Khuong Quynh and Kim, Minkyung and Park, Kunhee, and Gostin, Lawrence O. and Subramanian, S. V. and 
Markuns, Jeffrey F. and Hong, Yun-Chul and Bullen, Chris and Lee, Jong-Koo and McKee, Martin, Real World Evidence of Trace, Test, Isolation, and Quarantine 
Impact on the COVID-19 Pandemic Response Performance. Available at SSRN: https://ssrn.com/abstract=3954082 or http://dx.doi.org/10.2139/ssrn.3954082
(Under-review)

https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3954082
https://ssrn.com/abstract=3954082
https://dx.doi.org/10.2139/ssrn.3954082
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3954082
https://ssrn.com/abstract=3954082
https://dx.doi.org/10.2139/ssrn.3954082


Study Period: 2021. 7. 1 – 2021. 12. 23





Association between quarantined population proportion among 
weekly new cases and the 1-week lagged confirmed weekly 
new cases (log) 

from the week of Oct 3-9, 2020 to the week of Sep 12-18, 2021 
in Republic of Korea



Infected

Quarantine
In case of Q proportion: 
50%

Non-Quarantined contacts



Association between quarantined population 

proportion among weekly new cases and the 1-

week lagged confirmed weekly new cases (log) 

from the week of Oct 3-9, 2020 

to the week of Sep 12-18, 2021 

in Republic of Korea

Source: Oh, Juhwan and Hwang, Seungsik and Long, Khuong Quynh and Kim, 
Minkyung and Park, Kunhee, and Gostin, Lawrence O. and Subramanian, S. V. 
and Markuns, Jeffrey F. and Hong, Yun-Chul and Bullen, Chris and Lee, Jong-
Koo and McKee, Martin, Real World Evidence of Trace, Test, Isolation, and 
Quarantine Impact on the COVID-19 Pandemic Response Performance. 
Available at 
SSRN: https://ssrn.com/abstract=3954082 or http://dx.doi.org/10.2139/ssrn.
3954082 (Under-review)

https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3954082
https://ssrn.com/abstract=3954082
https://dx.doi.org/10.2139/ssrn.3954082


Mortality and 
Q-proportion 







• Source: Oh, Juhwan and Hwang, Seungsik and Long, 
Khuong Quynh and Kim, Minkyung and Park, Kunhee, and 
Gostin, Lawrence O. and Subramanian, S. V. and Markuns, 
Jeffrey F. and Hong, Yun-Chul and Bullen, Chris and Lee, 
Jong-Koo and McKee, Martin, Real World Evidence of 
Trace, Test, Isolation, and Quarantine Impact on the 
COVID-19 Pandemic Response Performance. Available at 
SSRN: https://ssrn.com/abstract=3954082 or http://dx.doi.
org/10.2139/ssrn.3954082 (Under-review)

Traced test negative ratio and 
new incidence in 1 week

https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3954082
https://ssrn.com/abstract=3954082
https://dx.doi.org/10.2139/ssrn.3954082


Traced test negative results ratio Traced Quarantined population 
ratio

Quarantined population Proportion

Unit of analysis: national, day Unit of analysis: national, weekUnit of analysis: provincial, week



Association between log-transformed 1-week lagged 
cumulative deaths (A), cases (B) and negative test
result ratio (log) of the 111 jurisdictions in 2020 and 2021







Global analysis: 
National level Negative test ratio and 
cumulative incidence/mortality
: stratified by vaccination rate tertile

• Source: Oh, Juhwan and Hwang, Seungsik
and Long, Khuong Quynh and Kim, 
Minkyung and Park, Kunhee, and Gostin, 
Lawrence O. and Subramanian, S. V. and 
Markuns, Jeffrey F. and Hong, Yun-Chul and 
Bullen, Chris and Lee, Jong-Koo and McKee, 
Martin, Real World Evidence of Trace, Test, 
Isolation, and Quarantine Impact on the 
COVID-19 Pandemic Response Performance. 
Available at 
SSRN: https://ssrn.com/abstract=3954082 or
http://dx.doi.org/10.2139/ssrn.3954082
(Under-review)

https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3954082
https://ssrn.com/abstract=3954082
https://dx.doi.org/10.2139/ssrn.3954082


Trade-off vs Synergy
In health sector: covid vs non-covid





































Way to secure development in 
the era of recurrent pandemic 

possibility 



Health and 
Wealth as a 
synergic 
relationship

Securing Health and Development could go 
together 

(not trade-off but synergic)

Especially effective when TTIQ applied for 
both goals rather than lockdown dominance

Prioritizing wealth did not necessarily reach 
better economic outcomes







Better 
pandemic 
response for 
both safe and 
sustainable 
development 
could go by:

• Politics with evidence when there are well 
triangulated scientific evidence and/or with 
democracy especially when there are not 
well-established knowledge yet.  

• Pandemic response capacity building plan in 
the social development strategy

• Socioeconomically supported population 
plan to make response effective and to 
secure people’s life/livelihood 
simultaneously from the pandemic and/or 
any side-effect driven by response itself



Science 
(Known Knowledge)

Evidence-based 

Politics-Democracy
(Unknown Knowledge)

Value-based

Science 
(Known Knowledge)

Evidence-based 

Science 
(Known Knowledge) 

Evidence-based

Politics-Democracy
(Unknown Knowledge)

Value-based

Politics-Democracy
(Unknown Knowledge) 

Value-based

Early 

Middle

Later 

Ideal response in the coming next pandemic



Test-Trace-Isolation-Quarantine Medicine: Drug of Choice

Confusing 
policies in 
Physical 

Distancing 

Barrier (Facemask) 
or dilution (Ventilation)

Vaccin
e



67

Source: Barrat A, Cattuto C, Kivelä M, Lehmann S, Saramäki J. 2021 Effect of manual and digital contact tracing on
COVID-19 outbreaks: a study on empirical contact data. J. R. Soc. Interface 18: 20201000.
https://doi.org/10.1098/rsif.2020.1000

Manual Contact Tracing
Digital proximity app 
based tracing
: Parallel effect but 
under-utilized potential

Functionally Digital 
Vaccine 

Contact tracing 
completeness

Digital proximity 
app adoption rate



Smarter 

Test-Trace-
Isolation-

Quarantine

Medicine: 
Drug of 
Choice

Physical Distancing 

Barrier (Facemask) 
or dilution 

(Ventilation)

Faster & More 
Effective Vaccine 
development & 

application
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Productivity isn’t everything, but in the

long run it is almost everything. A country’s ability to 

improve its standard of living over time depends almost

entirely on its ability to raise its output per worker.”

Paul Krugman

The Age of Diminishing Expectations (1994)

“

Background: Productivity





Background: The Innovators

Walter Isaacson,  

The Innovators: 

How a Group of Inventors, 

Hackers, Geniuses, 

and Geeks Created 

the Digital Revolution, 2014.



But the main lesson to draw from the birth of 

computers is that innovation is usually a group effort, 

involving collaboration between visionaries and engineers, 

and that creativity comes from drawing on many sources.”

“

Background: The Innovators



Background: The Entrepreneurial State

Mariana Mazzucato,  

The Entrepreneurial State: 

Debunking Public vs. 

Private Sector Myths, 2013. 



Creating a symbiotic (more mutualistic) public-

private innovation ecosystem thus requires new methods, 

metrics and indicators to evaluate public investments and 

their results. Without the right tools for evaluating 

investments, governments have a hard time knowing when 

they are merely operating in existing spaces and when they 

are making things happen that would not have happened 

otherwise.” 

“

Background: The Entrepreneurial State



Background: Globotics Upheaval

Richard Baldwin,  

The Globotics Upheaval: 

Globalization, Robotics, and 

the Future of Work, 2019. 



Digital technology is allowing talented foreigners to 

telecommute into our workplaces and compete for service 

and professional jobs. Computing power is dissolving 

humans' monopoly on thinking, enabling AI-trained 

computers to compete for many of the same white-collar 

jobs. The combination of globalization and robotics is 

creating the globotics upheaval, and it threatens the very 

foundations of the liberal welfare-state.

Background: Globotics Upheaval
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The human cost of the COVID-19 pandemic has continued to mount

Source:  FT analysis of ECDC (European Centre for Disease Prevention and Control) and Covid Tracking Project Data
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The human cost of the COVID-19 pandemic has continued to mount

Source:  FT analysis of ECDC (European Centre for Disease Prevention and Control) and Covid Tracking Project Data
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The human cost of the COVID-19 pandemic has continued to mount

Source:  FT analysis of ECDC (European Centre for Disease Prevention and Control) and Covid Tracking Project Data. Requoted from Financial Times, 
“Coronavirus tracked: the latest figures as countries start to reopen”, accessed 6 July 2020, https://www.ft.com/content/a26fbf7e-48f8-11ea-aeb3-
955839e06441.
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Governments responded to the pandemic by implementing containment 
measures with varying degrees of restriction

Source:  FT analysis of ECDC (European Centre for Disease Prevention and Control) and Covid Tracking Project Data. Requoted from Financial 
Times, “Coronavirus tracked: the latest figures as countries start to reopen”, accessed 6 July 2020, https://www.ft.com/content/a26fbf7e-48f8-
11ea-aeb3-955839e06441.
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Governments responded to the pandemic by implementing containment 
measures with varying degrees of restriction

Source:  FT analysis of ECDC (European Centre for Disease Prevention and Control) and Covid Tracking Project Data. Requoted from Financial 
Times, “Coronavirus tracked: the latest figures as countries start to reopen”, accessed 6 July 2020, https://www.ft.com/content/a26fbf7e-48f8-
11ea-aeb3-955839e06441.
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Global crisis can be solved effectively only by global cooperation

“Both the epidemic itself and the resulting economic crisis 
are global problems. They can be solved effectively only 

by global co-operation. First and foremost, in order to 
defeat the virus we need to share information globally. 

That’s the big advantage of humans over viruses … When 
the UK government hesitates between several policies, 

it can get advice from the Koreans who have already 
faced a similar dilemma a month ago. But for this to 
happen, we need a spirit of global co-operation and 

trust. ”

Harari, Yuval N (2020).  “Yuval Noah Harari: the world after 
coronavirus”. 20 Mar 2020. Financial Times. 
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The human cost of the COVID-19 pandemic has continued to mount
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Sharing Korea’s Experiences and Lessons Learned with 
International Community
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Source: Experts from Soonchunhyang University Seoul Hospital. 2 
Jul 2020. PowerPoint Presentation Source:  Experts from Seoul National University College of Medicine. 19 Jun 2020. PowerPoint Presentation. 

Sharing Korea’s Experiences and Lessons Learned with 
International Community

Source:  Foreign Affairs. “South Korea Offers a Lesson in 
Best Practices.” 10 Apr 2020. 

Source:  BBC News. “Coronavirus: How India's Kerala state 
'flattened the curve'.” 16 Apr 2020. 

Source:  CBS Boston. “Coronavirus Testing Booth At 
Brigham And Women’s Hospital Helps Conserve 
Protective Gear.” 1 Apr 2020. 
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The Way Forward: Solutions for the Post COVID-19 Era

ü National Crisis Management Policy

• Policy framework and effective interventions 
for crisis management; resilience, 
responsiveness, effectiveness, 
communication, collaboration, and control

• Policy responses to COVID-19 and lessons 
learned; governance, communication, public 
health care, ICT and education, economic 
recovery

ü ICT Infrastructure and ICT-based Services

• Supporting ICT infrastructure development 
for better public services of e-government, 
education, health and medical treatment.

• Package Program: Infrastructure, devices, 
capacity building of service providers, ICT-
based services and solutions (e-learning, 
banking, and others)

• Additional short-term consultations and policy dialogues on the challenges faced by partner 
countries through online platforms

• Introduction of a fast-track procedure for urgent issues in tackling COVID-19 impacts including 
economic recessions
* The status quo requires that all ODA projects be submitted to relevant authorities for review two years 

prior to implementation year





KSP
KNOWLEDGE SHARING PROGRAM
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Industrialization : How Long Did it Take?



KSP
KNOWLEDGE SHARING PROGRAM
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An Exploration of Technology Diffusion (Comin & Hobijn)



KSP
KNOWLEDGE SHARING PROGRAM
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Acceleration of Diffusion

Adoption of new technologies is also accelerating 

SOURCE: Press reports; McKinsey Global Institute analysis
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Background: Post Corona

Scott Gallaway,  

Post Corona:

From Crisis to Opportunity, 
2020.



Pandemics, wars, depressions—these shocks are 

painful, but the times that follow are often among the most 

productive in human history. The generations that endure 

and observe the pain are best prepared for the fight.” 

“

Background: Post Corona



Thank You 
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효과적 개발 달성을 위한 모든 금융수단, 금융정책 및 제도 전반

핵심 내용

− ‘개발 임팩트’와 ‘위험관리’ 간 최적 균형 모색(임팩트와 재무적 지속가능성 동시 만족)

− 투자 지원

개도국 개발 자체를 특수 현상으로 보지 않고 일반적 금융 원리 적용하여
개발효과성 증진

− 다만 개별 개도국 고유의 제약조건과 상이한 사회경제적 여건에 맞춘 다양한 최적 균형을
모색

− 이것이 ODA 혹은 시장과 상업금융이 실패하는 곳에 개발금융이 진출할 수 있는 이유

개발금융의 특성/장점

− 유연성

− 확장성
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Financing for Development Conferences

− Monterrey(2002): 0.7% 권고, 민간재원 동원 필요(investment climate 개선 → WB 
“Doing Business")         “민간부문 개발(PSD)”이 개발협력 코어 컨셉으로 부상

− Addis Ababa(2015): 개발재원 규모 확장 강변, 민간부문 개발을 위한 민간자본 투자
중요성 부각, ODA는 촉매 역할, 민간자본과 ODA를 연결하는 개발금융 역할 재조명
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세 가지 채널

1. 상업금융, FDI

2. ODA 시행기관 개발금융: (i) 시장재원 조달, (ii) 양허성 ODA, (iii) 공공기관, 준 공공기관, 
금융기관, (iv) KfW, AFD [정혁(2013, 2015)]

3. DFI: (i) 정부재정, 시장재원 (ii) 시장 기준 투자 (iii) 민간부문 직접 투자 (iv) 16개 DAC 
공여국 17개 양자 DFI, MDB DFI(IFC;중국, BRICS 적극 참여) (v) 아태 지역 공여국(한국, 
일본, 호주, 뉴질랜드) DFI 부재

DFI의 이원성

− 원조기관과 공통 위임령(mandate): 개도국 개발 임팩트 [대상(민간부문)과
수단(민간 금융투자)의 차이]

− 상업금융과 공통점: 재무적으로 지속가능한 민간 투자재원 동원

− DFI의 ‘유연성’(ODA 제약으로부터의 자유)과 ‘확장성’(ODA와 민간자본 양쪽 모두
접근 가능)의 이유

기존 17개 DFI 매우 다양한 거버넌스와 운영체계
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기관 국가 지역 금융 수단 직원 수

2020

신규투자 금액

(백만 달러)

총 투자금액 (2020 

연말 기준, 

백만 달러)

소유권 구조
국가 이익

구속성 여부

1 DFC USA G L, G, I 300+ 6,800* 35,242 U.S. government Yes

2 FinDev Canada AF, LA E, L, F 64 107 348 
Canadian export credit agency Export 

Development Canada(EDC)
No

3 BIO Belgium

AS, AF, 

LA, 

MENA

E, L, Q-E 72 220 1,200 Belgian government No

4 CDC UK AF, SA
E, L, G, 

Q-E
474 1,546 8,959 UK government No

5 COFIDES Spain G, LA E, L, Q-E 80 109 2,011
Spanish government (54%), Spanish banks 

(45%), and CAF (1%)
Yes

6 DEG Germany G E, L, Q-E 650 1,580 9,620 German development bank KfW No

7 FINNFUND FInland G E, L, Q-E 83 191 1,152
Finnish government (93%), Finnvera, and 

Confederation of Finnish Industries (7%)
Yes

8 FMO Netherlands G
E, L, G, 

Q-E
609 1,232 9,360

Dutch government (51%) and commercial 

banks, trade unions, and others (49%)
No

9 IFU Denmark G
E, L, G, 

Q-E
92 239 1,176 Danish government Yes

자료: EDFI, Member Profiles를 참고하여 저자 작성. Key 지역: G = Global, AF = Africa, AS = Asia, LA = Latin America, MENA = Middle East and North Africa

금융수단: E = Equity, L = Loans, G = Guarantees, I = Insurance, Q-E = Quasi-equity *2021 회계연도 완료 기준
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기관 국가 지역 금융 수단 직원 수

2020

신규투자 금액

(백만 달러)

총 투자금액 (2020 

연말 기준, 

백만 달러)

소유권 구조
국가 이익

구속성 여부

10 Norfund Norway
AF, LA, 

AS

E, L, G, 

Q-E
96 513 3,065 Norwegian government No

11 OeEB Austria G
E, L, G, 

Q-E
66 342 1,625

Austrian export credit agency 

Oesterreichische Kontrollbank AG
No

12 PROPARCO France G E, L, Q-E 404 1466 7,951
French development agency AFD (74%), 

Public and private shareholders(26%)
No

13 SBI Belgium
AS, LA, 

AF
E, L, Q-E 4 22 55 

Belgian government (63%) and private 

financial institutions (37%)
Yes

14 Sifem Switzerland G E, L, Q-E 29 79 831 Swiss government Yes

15 SIMEST Italy G E, L, Q-E 171 655 1,873 Italian national promotional bank CDP Yes

16 SOFID Portugal
AF, LA, 

MENA
L, G 18 0 12.5

Portuguese government (60%) and four 

Portuguese banks (40%)
Yes

17 SWEDFUND Sweden G
E, L, G, 

Q-E
46 106.4 704 Swedish government No

자료: EDFI, Member Profiles를 참고하여 저자 작성. Key 지역: G = Global, AF = Africa, AS = Asia, LA = Latin America, MENA = Middle East and North Africa

금융수단: E = Equity, L = Loans, G = Guarantees, I = Insurance, Q-E = Quasi-equity, *2021 회계연도 완료 기준
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정부지분 100% 정부기관(국책은행, ECA)
100% 투자 자회사

정부/정부기관 + 
민간지분(은행, 산업)

국익 구속성 DFC(USA)
IFU(Denmark)

Sifem(Switzerland)

SIMEST(Italy CDP) COFIDES(Spain)
FINFUND(Finland)

SBI(Belgium)
SOFID(Portugal)

국익 비구속성 BIO(Belgium)
CDC(UK)

Norfund(Norway)
SWEDFUND(Sweden)

DEG(Germany KfW)
FinDev(Canada EDC)
OeEB(Austria OeKB)

FMO(Netherlands)
PROPARCO(France)
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개발금융 부가성 원칙: “Crowd-in” NOT “Crowd-out”

− ODA 구축 지양: 혼합금융

− 상업금융 구축 지양: 시장 기준 가격책정(market-benchmarking guidelines)

1. 부가성 및 혼합금융 사용의 근거 제시(Additionality/Rationale Using Blended 
Concessional Finance) 원칙

2. 재원 유입 및 양허성 최소화(Crowding-in and Minimum Concessionality) 원칙

3. 상업적 지속가능성(Commercial Sustainability) 원칙

4. 시장 강화(Reinforcing Markets) 원칙

5. 고수준 지향(Promoting High Standards) 원칙



정혁, 개발금융협력의 이해 11

출처: EDFI(2016) Flagship Report 2016, Figure 3.

1990-2014 기간
연평균 성장률
- ODA: 2%
- DFI: 5%

* 최근 DFI 성장률
10%
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출처: EDFI(2016) Flagship Report 2016, Figure 2.
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출처: IFC(2019), Figure 1.

- 양허성 자금과 민간자본 모두
추가 동원

- 동아시아•태평양 지역 비중
가장 큼(민간자본 동원 규모가
양허성 자금 동원 규모보다 큼)

- 중남미 역시 민간자본 동원
규모가 양허성 자금 동원 규모보다 큼
(DFI 자체 재원 규모는 작음)

- SSA 지역은 민간자본보다 양허성
자금 동원 규모가 더 큼
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출처: IFC(2019), Figure 1.

- LMIC > UMIC > LIC > HIC

- LMIC: 
(ODA + 민간자본) > DFI 자체 재원
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성장의 빈곤퇴치 효과

− Bourguignon and Morrison(2002)

− Dollar and Kray(2002)

− Datt and Ravallion(1992)

민간부문 고용창출 효과: 9/10 일자리 창출(WDR 2013)

금융 접근성 확장을 통한 성장, 분배 개선, 빈곤 감소 효과

− Greenwood and Jovanovic(1990), Jeong and Townsend(2008)

− King and Levine(1993)과 Beck, Levine, and Loyaza(2000)

− Jeong and Townsend(2007)
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직접 연관

1. Goal 8(양질의 일자리와 경제성장)

2. Goal 1(빈곤 완전퇴치)

3. Goal 10(불평등 감소)

4. Goal 12(지속가능한 소비와 생산)

사업 구성 관련

1. Goal 9(산업, 혁신, 인프라)

2. Goal 11(지속가능 도시 및 지역개발)

3. Goal 6(청정 식수 및 위생)

4. Goal 7(구매가능 청정 에너지)

5. Goal 13(기후 대응)

6. Goal 5(양성 평등)
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ODA 시행기관이 정부재정이 아닌 시장재원으로 ODA 자금 조달 시
주어진 정부 일반예산 단위 당 ODA 지출 비율, 즉 “ODA 레버리지”가
증가

− AFD(4~5)), KfW(5~6) 활발 [정혁(2013, 2015)]

* KfW 이자저감 융자 ODA 레버리지: 20

− 현행 EDPF ODA 레버리지: 1.07,이차보전율 문제 [정혁(2019)]

DFI 개발금융의 ODA 레버리지는 거버넌스에 따라 다름

− 정부재정 100% 경우 ODA 레버리지 효과 없음

− 민간지분이 있으면 그 만큼 ODA 레버리지 효과

− 정부기관 자회사 경우 모기관의 시장재원 조달 여부에 따라 ODA 레버리지 효과
달라짐
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미국 DFC 탄생 배경: 

− 2018년 BUILD Act(중국 일대일로 견제 목적)

− 인도-태평양 전략 팀이 DFC 일부

− 최근 EAGLE Act 스트레치: 고소득국으로 확장 시도 중

영국 BREXIT과 더불어 개발협력 전략 전환: “Global Influence”!

− 2020년 DFID(Department for International Development) → FCDO(Foreign, 
Commonwealth, and Development Office)

− 2022년 CDC(Commonwealth Development Corporation) → BII(British 
International Investment): 개발금융 대상 지역을 구 영연방 아프리카와 남아시아에서
전 세계로 확장

개발금융의 대외경제-외교 전략 활용 기능 존재하나 성공 가능성은 DFI 
독립성 보장 여부에 달려있음

− DFI 거버넌스 중요성: accountable to whom?
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지역

2000-2015 2016-2020

사업

건수

건수

비중

(%)

액수

(백만 USD)

액수

비중

(%)

단위사

업규모

(백만

USD)

사업

건수

건수

비중

(%)

액수

(백만 USD)

액수

비중

(%)

단위사

업규모

(백만

USD)

아프리카 337 43 18,162 50 54 388 52 10,730 56 28

아시아 362 47 13,392 37 37 286 38 6,885 36 24

중동 27 3 1,570 4 58 56 8 1,439 7 26

중남미 32 4 85 0 3 3 0 181 1 60

전세계 8 1 2,332 6 291 9 1 30 0 3

유럽 및
중앙아시아 8 1 62 0 8 2 0 0 0 0

오세아니아 4 1 709 2 177 0 0 0 0 0

합계 778 100 36,312 100 744 100 19,264 100

자료: CDC, Our Investments, 2021을 참고하여 저자 작성
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금융수단

2000-2015 2016-2020

사업

건수

건수

비중

(%)

액수

(백만

USD)

액수

비중

(%)

단위사

업규모

(백만

USD)

사업

건수

건수

비중

(%)

액수

(백만

USD)

액수

비중

(%)

단위사

업규모

(백만

USD)

투자펀드 737 95 36,312 n.a. 49 646 87 19,264 100 30

대출 16 2 n.a. n.a. n.a. 54 7 n.a. n.a. n.a.

지분투자 20 3 n.a. n.a. n.a. 41 6 n.a. n.a. n.a.

대출 및

지분투자
5 1 n.a. n.a. n.a. 3 0 n.a. n.a. n.a.

합계 778 100 n.a. n.a. n.a. 744 100 n.a. n.a. n.a.
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분야

2000-2015 2016-2020

사업

건수

건수

비중

(%)

액수

(백만USD)

액수

비중

(%)

단위사업

규모

(백만

USD)

사업

건수

건수

비중

(%)

액수

(백만USD)

액수

비중

(%)

단위사업

규모

(백만

USD)

사업 및 서비스 77 10 3,451 10 45 47 6 4,203 22 89

금융 160 21 4,018 11 25 144 19 3,044 16 21

산업, 광업, 건설 155 20 9,115 25 59 83 11 2,587 13 31

농수산업 99 13 1,760 5 18 91 12 2,033 11 22

통신 75 10 2,573 7 34 109 15 1,949 10 18

도시개발 43 6 8,217 23 191 78 10 1,764 9 23

에너지 54 7 1,581 4 29 77 10 1,533 8 20

보건 45 6 2,347 6 52 70 9 1,387 7 20

기타 15 2 838 2 56 16 2 300 2 19

교육 22 3 814 2 37 18 2 298 2 17

교통, 물류 12 2 215 1 18 6 1 77 0 13

다부문 11 1 463 1 42 2 0 65 0 33

위생 6 1 831 2 138 2 0 15 0 8

관광 3 0 65 0 22 1 0 10 0 10

환경보호 1 0 25 0 25 0 0 0 0 0

합계 778 100 36,312 100 744 100 19,264 100
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특정 범주

2000-2015 2016-2020

사업 건수
건수 비중

(%)
사업 건수

건수 비중

(%)

양성평등 6 4.9 9 5.2

중소기업 44 36.1 40 23.1

수원국 기업 연관 45 36.9 47 27.2

공여국 기업 연관 1 0.82 0 0

경제협력 외교 0 0 0 0

기후변화 대응 23 18.9 76 43.9
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자료: FMO, Investment World Map, 2021을 참고하여 저자 작성

지역

2000-2015 2016-2021

사업

건수

건수비중

(%)

액수

(백만US

D)

액수비중

(%)

단위사업

규모

(백만US

D)

사업

건수

건수비중

(%)

액수

(백만US

D)

액수비중

(%)

단위사업

규모

(백만US

D)

아프리카 113 35 1,655 39 15 166 30 1,923 28 12

아시아 87 27 1,118 27 13 139 25 1,446 21 10

중남미 58 18 723 17 12 84 15 1,127 16 13

중동 14 4 170 4 12 55 10 867 12 16

전세계 14 4 160 4 11 51 9 860 12 17

유럽 및 중앙

아시아
35 11 382 9 11 55 10 723 10 13

합계 321 100 4,207 100 - 550 100 6,946 100 -
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금융

수단

2000-2015 2016-2021

사업

건수

건수비중

(%)

액수

(백만US

D)

액수비중

(%)

단위사업

규모

(백만US

D)

사업

건수

건수비중

(%)

액수

(백만US

D)

액수비중

(%)

단위사업규모

(백만USD)

대출 169 53 2,450 58 14 241 44 2,924 42 12

보증 55 17 660 16 12 132 24 1,981 29 15

기술지원 26 8 271 6 10 88 16 1,097 16 12

투자펀드 26 8 264 6 10 55 10 578 8 11

지분투자 7 2 117 3 17 34 6 366 5 11

기타 37 12 405 10 11 0 0 0 0 0

대출, 지분투자 1 0 40 1 40 0 0 0 0 0

합계 321 100 4,207 100 - 550 100 6,946 100 -
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분야

2000-2015 2016-2021

사업

건수

건수비중

(%)

액수

(백만USD)

액수비중

(%)

단위사업규모

(백만USD)

사업

건수

건수비중

(%)

액수

(백만USD)

액수비중

(%)

단위사업규모

(백만USD)

금융 111 35 1,422 34 13 184 33 2,225 32 12

에너지 60 19 849 20 14 132 24 2,077 30 16

농수산업 31 10 393 9 13 40 7 903 13 23

위생 21 7 249 6 12 49 9 379 5 8

교통∙물류 13 4 426 10 33 19 3 225 3 12

환경보호 9 3 88 2 10 11 2 186 3 17

재건 6 2 57 1 9 20 4 179 3 9

교육 5 2 10 0 2 22 4 177 3 8

위기대응 6 2 49 1 8 10 2 170 2 17

통신 9 3 122 3 14 15 3 122 2 8

보건 9 3 159 4 18 14 3 112 2 8

산업, 광업, 건설 6 2 78 2 13 11 2 66 1 6

재난대비 0 0 0 0 0 7 1 60 1 9

사업 및 서비스 10 3 79 2 8 5 1 46 1 9

기타 사회

인프라
3 1 42 1 14 11 2 19 0 2

식량원조 8 2 76 2 9 0 0 0 0 0

중소기업 5 2 50 1 10 0 0 0 0 0

다부문 6 2 46 1 8 0 0 0 0 0

도시개발 2 1 10 0 5 0 0 0 0 0

관광 1 0 2 0 2 0 0 0 0 0

합계 321 100 4,207 100 - 550 100 6,946 100 -
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특정 범주

2000-2015 2016-2021

사업

건수

건수비중

(%)

액수

(백만US

D)

액수비중

(%)

단위사업

규모

(백만US

D)

사업

건수

건수비중

(%)

액수

(백만US

D)

액수비중

(%)

단위사업

규모

(백만US

D)

양성평등 60 19 808 19 13 67 12 584 8 9

중소기업 160 50 2,122 50 13 227 41 3,199 46 14

수원국 기업 연관 172 54 2,234 53 13 203 37 2,711 39 13

공여국 기업 연관 12 4 69 2 6 3 1 4 0 1

경제협력 외교 1 0 3 0 3 1 0 5 0 5

기후변화 대응 52 16 901 21 17 57 10 619 9 11
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자료: DFC, All Active Projects, 2Q 2021을 참고하여 저자 작성

지역

2000-2015 2016-2021

사업

건수

건수

비중

(%)

액수

(백만USD)

액수

비중

(%)

단위사업

규모

(백만USD)

사업

건수

건수

비중

(%)

액수

(백만USD)

액수

비중

(%)

단위사업

규모

(백만USD)

중남미 74 20 3,180 24 43 121 23 7,357 34 61

아프리카 100 26 2,746 20 27 159 30 5,865 27 37

아시아 84 22 1,781 13 21 122 23 3,392 16 28

중동 58 15 4,199 31 72 42 8 2,426 11 58

전세계 15 4 640 5 43 42 8 1,837 8 44

유럽 및 중앙아시아 47 12 952 7 20 37 7 867 4 23

합계 378 100 13,498 100 523 100 21,744 100
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금융수단

2000-2015 2016-2021

사업

건수

건수

비중

(%)

액수

(백만USD

)

액수

비중

(%)

단위사업

규모

(백만USD)

사업

건수

건수

비중

(%)

액수

(백만USD

)

액수

비중

(%)

단위사업

규모

(백만USD)

대출 269 71 10,594 78 39 426 81 15,748 72 37

보험 81 21 1,912 14 24 54 10 3,957 18 73

투자펀드 17 4 831 6 49 32 6 2,019 9 63

기타 11 3 160 1 15 5 1 15 0 3

기술지원 0 0 0 0 0 6 1 5 0 1

합계 378 100 13,498 100 523 100 21,744 100
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분야

2000-2015 2016-2021

사업

건수

건수

비중

(%)

액수

(백만USD)

액수

비중

(%)

단위사업규

모

(백만USD)

사업

건수

건수

비중

(%)

액수

(백만USD)

액수

비중

(%)

단위사업규

모

(백만USD)

금융 232 61 5,834 43 25 307 59 9,708 45 32

에너지 58 15 5,187 38 89 97 19 6,561 30 68

보건 9 2 303 2 34 25 5 1,230 6 49

산업, 광업, 건설 4 1 223 2 56 13 2 1,114 5 86

교통, 물류 3 1 8 0 3 12 2 1,112 5 93

환경보호 1 0 32 0 32 8 2 524 2 66

도시개발 19 5 414 3 22 13 2 414 2 32

통신 3 1 472 3 157 5 1 360 2 72

교육 14 4 141 1 10 7 1 310 1 44

농수산업 14 4 190 1 14 16 3 211 1 13

사업 및 서비스 5 1 76 1 15 8 2 111 1 14

다부문 3 1 205 2 68 3 1 52 0 17

기타 11 3 160 1 15 5 1 15 0 3

재건 0 0 0 0 0 1 0 10 0 10

위생 2 1 254 2 127 2 0 6 0 3

재난대비 0 0 0 0 0 1 0 3 0 3

합계 378 100 13,498 100 523 100 21,744 100
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특정 범주

2000-2015 2016-2021

사업

건수

건수

비중

(%)

액수

(백만USD

)

액수

비중

(%)

단위사

업규모

(백만US

D)

사업

건수

건수

비중

(%)

액수

(백만

USD)

액수

비중

(%)

단위사

업규모

(백만US

D)

양성평등 19 5 606 4 32 113 22 4,038 19 36

중소기업 90 24 3,551 26 39 217 41 8,627 40 40

수원국 기업 연관 182 48 6,176 46 34 345 66 14,625 67 42

공여국 기업 연관 148 39 5,378 40 36 231 44 9,460 44 41

경제협력 외교 35 9 897 7 26 91 17 3,485 16 38

기후변화 대응 46 12 3,282 24 71 91 17 2,620 12 29
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자료: DEG, Investment Database, 2021을 참고하여 저자 작성.

지역

2016-2021

사업 건수
건수 비중

(%)

액수

(백만USD)

액수 비중

(%)

단위

사업규모

(백만USD)

중남미 128 33 2,651 33 21

아시아 130 33 2,483 31 19

아프리카 63 16 1,411 18 22

유럽 및 중앙아시아 29 7 598 7 21

전세계 19 5 498 6 26

중동 20 5 383 5 19

합계 389 100 8,025 100 -
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금융수단

2016-2021

사업 건수
건수 비중

(%)

액수

(백만USD)

액수 비중

(%)

단위

사업규모

(백만USD)

대출 240 62 5,366 67 22

투자펀드 104 27 2,111 26 20

지분투자 43 11 533 7 12

기술지원 2 1 16 0 8

합계 389 100 8,025 100 -
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분야

2016-2021

사업 건수
건수 비중

(%)

액수

(백만USD)

액수 비중

(%)

단위

사업규모

(백만USD)

금융 229 59 4,734 59 21

에너지 48 12 1,030 13 21

농수산업 26 7 544 7 21

산업, 광업, 건설 21 5 415 5 20

교통, 물류 13 3 428 5 33

사업 및 서비스 22 6 282 4 13

위생 4 1 131 2 33

보건 6 2 82 1 14

통신 1 0 50 1 50

도시개발 9 2 111 1 12

다부문 3 1 91 1 30

대출 조정 4 1 88 1 22

환경보호 3 1 40 1 13

합계 389 100 8,025 100 -
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특정 범주

2016-2021

사업 건수
건수 비중

(%)

액수

(백만USD)

액수 비중

(%)

단위

사업규모

(백만USD)

양성평등 23 6 475 6 21

중소기업 182 47 3,625 45 20

수원국 기업 연관 309 79 6,324 79 20

공여국 기업 연관 49 13 1,205 15 25

경제협력 외교 0 0 0 0 0

기후변화 대응 210 54 4,594 57 22
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자료: Proparco, Our Projects Around the World, 2021을 참고하여 저자 작성.

지역

2000-2015 2016-2021

사업

건수

건수

비중

(%)

액수

(백만

USD)

액수

비중

(%)

단위사

업규모

(백만

USD)

사업

건수

건수

비중

(%)

액수

(백만

USD)

액수

비중

(%)

단위사

업규모

(백만

USD)

아프리카 56 39 1,242 37 22 149 40 2,824 38 19

중남미 32 23 958 28 30 69 19 1,855 25 27

아시아 19 13 369 11 19 65 18 1,056 14 16

중동 25 18 627 19 25 49 13 1,048 14 21

전세계 7 5 142 4 20 26 7 517 7 20

유럽 및
중앙아시아 1 1 19 1 19 12 3 224 3 19

프랑스령 2 1 14 0 7 0 0 0 0 0

합계 142 100 3,371 100 370 100 7,524 100
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금융수단

2000-2015 2016-2021

사업

건수

건수

비중

(%)

액수

(백만

USD)

액수

비중

(%)

단위사

업규모

(백만

USD)

사업

건수

건수

비중

(%)

액수

(백만

USD)

액수

비중

(%)

단위사

업규모

(백만

USD)

대출 88 62 2,739 81 31 207 56 5,522 73 27

지분투자 24 17 254 8 11 95 26 1,230 16 13

대출, 
지분투자 14 10 207 6 15 18 5 343 5 19

보증 3 2 39 1 13 28 8 304 4 11

지분투자, 
기술지원 12 8 82 2 7 11 3 101 1 9

기술지원 0 0 0 0 0 9 2 24 0 3

대출, 
기술지원 1 1 49 1 49 0 0 0 0 0

차관 0 0 0 0 0 2 1 0 0 0

합계 142 100 3,371 100 370 100 7,524 100
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분야

2000-2015 2016-2021

사업

건수

건수

비중

(%)

액수

(백만 USD)

액수 비중

(%)

단위사업

규모

(백만 USD)

사업

건수

건수

비중

(%)

액수

(백만 USD)

액수 비중

(%)

단위사업규

모

(백만 USD)

금융 55 39 1,172 35 21 184 50 3,501 47 19

에너지 33 23 1,019 30 31 52 14 1,306 17 25

도시개발 4 3 68 2 17 54 15 1,050 14 19

농수산업 23 16 428 13 19 32 9 792 11 25

보건 5 4 98 3 20 18 5 408 5 23

다부문 3 2 101 3 34 20 5 282 4 14

교육 3 2 56 2 19 4 1 91 1 23

교통, 물류 1 1 22 1 22 1 0 52 1 52

중소기업 4 3 30 1 7 2 1 32 0 16

사업 및 서비스 3 2 31 1 10 2 1 10 0 5

산업, 광업, 건설 5 4 173 5 35 0 0 0 0 0

위생 2 1 151 4 75 1 0 0 0 0

통신 1 1 21 1 21 0 0 0 0 0

합계 142 100 3,371 100 370 100 7,524 100
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특정 범주

2000-2015 2016-2021

사업

건수

건수

비중

(%)

액수

(백만 USD)

액수

비중

(%)

단위사업

규모

(백만

USD)

사업

건수

건수

비중

(%)

액수

(백만

USD)

액수 비중

(%)

단위사업

규모

(백만 USD)

양성평등 4 3 33 1 8 113 31 2,361 31 21

중소기업 52 37 943 28 18 80 22 1,022 14 13

수원국 기업 연관 116 82 2,579 77 22 44 12 711 9 16

공여국 기업 연관 13 9 255 8 20 2 1 68 1 34

경제협력 외교 0 0 0 0 0 0 0 0 0 0

기후변화 대응 19 13 459 14 24 53 14 1,285 17 24
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자료: FinDev, Our Portfolio, 2021을 참고하여 저자 작성.

지역

2018-2021

사업 건수
건수 비중

(%)

액수

(백만 USD)

액수 비중

(%)

단위사업규모

(백만 USD)

중남미 13 57 162 51 12

아프리카 9 39 134 42 15

전세계 1 4 20 6 20

합계 23 100 316 100 14

NO Asia!
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금융수단

2018-2021

사업 건수
건수 비중

(%)

액수

(백만 USD)

액수 비중

(%)

단위사업규

모

(백만 USD)

대출 14 61 194 62 14

투자펀드 6 26 78 25 13

지분투자 3 13 44 14 15

합계 23 100 316 100 14
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분야

2018-2021

사업 건수
건수 비중

(%)

액수

(백만 USD)

액수 비중

(%)

단위사업규모

(백만 USD)

금융 15 65 191 60 13

농수산업 5 22 73 23 15

에너지 2 9 40 13 20

사업 및 서비스 1 4 13 4 13

합계 23 100 316 100 14
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특정 범주

2018-2021

사업 건수
건수 비중

(%)

액수

(백만 USD)

액수 비중

(%)

단위사업규모

(백만 USD)

양성평등 23 100 316 100 14

중소기업 11 48 152 48 14

수원국 기업 연관 22 96 303 96 14

공여국 기업 연관 1 4 1 0 1

경제협력 외교 0 0 0 0 0

기후변화 대응 12 52 167 53 14
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구성 요소

1. 목적과 비전 설정

1) 개발 임팩트

2) 협력국과 한국의 상생발전

3) 개발재원 창출: 재정적 지속가능성, 위험관리

2. 시행체계 설계

1) 거버넌스

2) 금융수단 운용

 재원조달

 투자지출

시행체계 설계 기본 관점

1. 효과성: 목적/비전의 명목적 달성이 아닌 실질적 달성

2. 합목적성: 시행체계와 목적/비전 간 합치



정혁, 개발금융협력의 이해 46

정부지분 100% 정부기관(국책은행, ECA)
100% 투자 자회사

정부/정부기관 + 
민간지분(은행, 산업)

국익 구속성 DFC(USA)
IFU(Denmark)

Sifem(Switzerland)

SIMEST(Italy CDP) COFIDES(Spain)
FINFUND(Finland)

SBI(Belgium)
SOFID(Portugal)

국익 비구속성 BIO(Belgium)
CDC(UK)

Norfund(Norway)
SWEDFUND(Sweden)

DEG(Germany KfW)
FinDev(Canada EDC)
OeEB(Austria OeKB)

FMO(Netherlands)
PROPARCO(France)

1. 재정 거버넌스는 역사적 배경과 정부재정 여력 및 금융구조에 따라 다름
2. 국익 구속성은 재정 거버넌스와 연계된 패턴이 없음
3. 즉, DFI 거버넌스는 국가별 여건에 따른 선택사항
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A. 연평균 승인액 총 규모 B. 연평균 승인 사업건수

C. 연평균 승인 사업 단위규모

- EDCF 금융협력은 양허성 차관 대단위 사업 소수 시행
- DFI는 준상업성 투자/대출 중소규모 개발사업 다수 시행
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분야 FMO DFC DEG Proparco FinDev 평균 EDCF

금융 서비스 32.0 44.7 59.3 46.5 60.3 48.6 0.04

에너지 29.9 30.2 12.9 17.4 12.6 20.6 12.0

농수산업 13.0 1.0 6.8 10.5 23.0 10.9 4.6

위생·수자원·보건 7.1 5.7 2.7 5.4 - 5.2 20.9

교통·물류 3.2 5.1 5.4 0.7 - 3.6 35.8

환경보호 및 재건 5.3 2.5 - - - 3.9 -

교육 2.5 1.4 - 1.2 - 1.7 6.5

통신 1.8 1.7 0.6 - - 1.4 8.3

산업·광업·건설 1.0 5.1 5.2 - - 3.8 0.9

재난대비

·위기대응
3.3 - - - - 3.3 -

사업 및 서비스 0.7 0.5 3.5 0.6 4.1 1.9 -

다부문 - 0.2 1.1 3.7 - 1.7 8.3

도시개발 - 1.9 1.4 14.0 - 5.8 -

대출조정 - - 1.1 - - 1.1 -

기타 사회 인프라 0.3 0.1 - - - 0.2 2.7

- EDCF: 대규모 인프라 위주 집중
- DFI: 금융부문 집중, 분야 다변화
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- EDCF: gender finance,
climate finance 거의 없음

- DFI: Impact finance, SME,
수원국 기업 지원

범주 CDC FMO DFC DEG Proparco FinDev 평균 EDCF

양성평등 금융 1.5 12.2 21.6 5.9 30.5 100 28.6 0

기후변화 대응

금융
17.2 10.4 17.4 54 14.3 51.7 27.5 2.5

중소기업 금융 5.8 41.3 41.5 46.8 21.6 47.4 34.1 n.a.

수원국 기업 지원 13 36.9 65.9 79.5 11.9 94.8 50.3 n.a.

공여국 기업 지원 1.5 0.5 44.2 12.6 0.5 4.3 10.6 82.8
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미국 DFC 탄생 배경: 

− 2018년 BUILD Act(중국 일대일로 견제 목적)

− 인도-태평양 전략 팀이 DFC 일부

− 최근 EAGLE Act 스트레치: 고소득국으로 확장 시도 중

영국 BREXIT과 더불어 개발협력 전략 전환: “Global Influence”!

− 2020년 DFID(Department for International Development) → FCDO(Foreign, 
Commonwealth, and Development Office)

− 2022년 CDC(Commonwealth Development Corporation) → BII(British 
International Investment): 개발금융 대상 지역을 구 영연방 아프리카와 남아시아에서
전 세계로 확장

개발금융의 대외경제-외교 전략 활용 기능 존재하나 성공 가능성은 DFI 
독립성 보장 여부에 달려있음

− DFI 거버넌스 중요성: accountable to whom?
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 개발재원 동원 확장을 통한 한국의 개발협력 임팩트 증진

 한국의 아시아 지역 개발금융 비교우위(hidden risk 거래비용) 활용한 기존 양자 및
MDB DFI와 금융협력 협조를 통해 한국의 국제금융 발전 및 영향력 확대 기회

 “DFI Family” network 참여를 통한 국제금융 및 경제협력 등 국제사회 정책
다이얼로그에 참여, e.g., G7 DFI’s는 국제금융협력 소통 채널

- “The 2X Challenge: Financing for Women” 이니셔티브

- IFC, AfDB, EBRD, EIB와 함께 Covid-19 팬데믹 이후 아프리카의 지속가능한 성장과
회복을 위해 5년 동안 아프리카 민간부문에 800억 달러 지원

 외교안보 전략과 직접 연계하는 DFC 사례는 경계할 필요 있으나 ‘선진공여국’ 그리고
‘다자금융기관’과의 대외협력관계 공조의 채널로 적절히 활용할 경우 DFI는 중요한
대외전략 도구

 다자국제금융기관들과의 파트너십 강화: WB(Korea Trust Fund 효과성 제고), IFC, 
ADB, EIB, EBRD(체제국 전환)

 비 ODA 개발협력 수단인 개발금융은 효과적 남북협력 수단이 될 수 있음
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개발사업 금융협력 역량 축적: 수은 EDCF(1987년), EDPF(2018년)

시장재원 조달 역량

1. 외화채권 발행 역량을 갖추고 있는 기관: 수은, 산은 모두 국가신용등급 AA

* 타 DFI 신용등급: KfW 및 FMO AAA, AFD AA

* 아시아 주요 외화 채권발행 금융기관 신용 등급: 일본 JICA 및 JBIC A+, 중국 CBD 
AA-, China EXIM A+

2. 2020년 기준 수은 외화채권 발행 규모 56조 원으로 국내 최대, 전체의 32.2%(산은
22.7%, 하나은행 10.8%, 국민은행 8.6%)

3. 낮은 조달금리: 2022년 1월 기준 3년물 1.301%, 5년물 1.693%, 10년물 2.179%(미
국채 금리 대비 스프레드 각 25bp, 30bp, 50bp)

4. 수은 외화채권 발행통화 다변화(20여 개 이상)



정혁, 개발금융협력의 이해 53

5. 추가 채권 발행 여력 고려 요인

1) 한국수출입은행법 23조: 수은의 차입 잔액 한도는 기준금액 (납입자본금+적립금)의
30배(2021년 말 기준 수은의 기준금액은 15.3조 원. 법적 차입 한도 459조 원)

2) BIS 자기자본 최소 비율: ‘위험가중치 조정 자산’ 대비 10.5% = CAR 8% + ‘자본보전
완충자본(Capital Conservation Buffer)’ 비율 2.5%

3) 2021년 말 기준 수은의 BIS 비율은 15.72%

4) DFI 설립을 지원할 추가 외화채권 발행을 통한 시장재원 조달 여력

 시나리오 1: 현 자본금 유지하며 BIS 비율을 10.5%로 낮춤 → 58.4조 원(487억 달러). 
이는 SDG 기간 EDCF 사업 연평균 총 승인액의 28년치 규모.

 시나리오 2: 외국은행 의견 서베이 자료 수은 총 외화채권 발행 규모 800억 달러. 현 발행
규모 500억 달러 고려 시 추가 발행 가능 규모는 300억 달러. EDCF 연평균 규모 총
승인액의 17년치 규모

 시나리오 3: 수은 자기자본 2조 원 추가하면서 BIS 비율 15% 수준으로 유지 시 추가 재원
조달 규모는 169억 달러. EDCF 연평균 총 승인 규모 10년치 규모. (산은, 한은 투자 유치)
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Speed!
일인당 실질 GDP
연평균 6% 성장
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Sustainability!
일인당 실질 GDP
연평균 6% 
60년 성장!

“6p-6d Growth”
전 세계 유일한
성장 성과!
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주요 성장 동력의 단계적 진화
1단계: 노동과 인적자본
증대(60년대)
2단계: 물적자본 심화(70년대)
3단계: 생산성 증대(80년대 이후
30년)

- 한국경제 성장의 가장 중요한
전환은 80년대 생산성 기반 성장
경제로의 전환!

WAP: 생산가능인구 비중 증가 효과, LFP: 노동참여율 증가 효과, AL: 총생산성 증가 효과, 
HC: 인적자본 증가 효과, K/Y: 물적자본 심화 효과
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Korea's Openness and Trade Surplus(PWT 9) 1960-2014 기간, 국제무역 개방성 척도

(GDP 대비 총 무역 비중) 11%에서 104%로

지속적 증가.

개방 초기 무역 적자가 발생했으나 개방

확대를 지속하면서 무역 적자 지속적 감소

및 1980년대 중반부터 무역수지 흑자국으로

무역 구조전환.
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한국전쟁

전후 회복 및 재건

1. 1945-1957년: 정치적 혼돈 시기(해방, 한국전쟁과
전후 복구) ⇒ 무상원조 집중 및 증가 시기(12년)

2. 1957-1975년: 무상원조 지속적 감소
3. 1960-1971년: 한국경제 도약 시기 ⇒ 유상원조 증가

* 1969년 무상원조에서 유상원조 수원국으로 전환
4.  1971년 이후 유상원조와 무상원조 모두 감소 추세
5. 1983년 이후 ODA 의존 탈피
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1. 한국의 중진국 함정 탈출은 투입 증대
기반 성장에서 생산성 기반 성장 모형으로
성장동력 기제 전환으로 인해 가능했음
⟹ “생산성 기반 성장” 성장동력 구조전환

2. 생산성 기반 성장동력 전환의 배경
(i) 지속적 개방성 확대와 무역수지 흑자

전환
(ii) ODA 의존 탈피
⟹ 무역구조 및 ODA 활용 구조 전환을
통한 “개방적 자생력” 축적
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한국 개발협력의 강점

1. 성공한 개발 경험이 현 시대에 체화된 유일한 공여국

2. 제국주의 역사 레거시가 없는 신뢰에 기초한 협력 가능성

3. 한국 스스로 일방적이 아닌 상생발전의 유인이 강함

한국 개발협력의 방향성

1. 개도국의 실질적 개발효과성에 초점을 맞추는 상생발전 추구

− 개방적 자생력을 갖출 수 있는 사회경제 구조로 전환에 도움을 주는 개발협력

− 생산성 기반 성장 경제로의 전환에 도움을 주는 개발협력

2. 개발협력 이후 지속적 협력 관계 구축을 바라보는 개발협력 구도 구축

3. 상생발전의 범위를 개도국과 선진국 모두를 포함하는 글로벌 관점 지향

4. 최근 한국경제 생산성 성장 급락의 위기 돌파 전략으로서 개발협력: 개발금융을
수단으로 민간부문 간 협력을 촉진하여 한국의 80년대 “모방적 생산성” 경제로 전환한
한국경제를 미래 “창의적 생산성” 경제로 재전환하는 계기로 삼음




