A5 AFFYo] A= Z2HES] JHE golE7P
ALY ZE2AE ABE o] &Y AFEM*

MpEog (FET) FAThehe)
qtol& (B 3)th A3

=P A F stue dxo EFE Anse etk 20059 It
ikl %% sl U= Flo4(ownership)& ¥°l+=
3 01 [e} A

A, B =Re SUFe Ay @

ZgAE AgEY Fo7t WA TEAEY 4318 A T}

e AT BABG B4 98 2010-201413 Afolo] Sha® AALH 6007 o] z=
AESE Jo) UF EGS] 4wzt Aol BF ABE AgIAth B At I
AZe] AFEY JAE Fhe Aol ¥AH JFE pNE Aoz ey od 2
He Azel AFEYe] FoH FuTHs FUAFIY FolslB 3 2PN Ee F7HE
zeA@E A NEHDS AR AL, 2 AAL o] F ATE FAA Hg A B

M ¥|ofof & Zlolth.

719E: 9=, MLAZEAE, FAIF, ALY, F4
JEL #F: F35, 016, 019
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Al 7ke] ARSI AANTS Adstr] g A= A=,

(ODA, official development assistance)= A AL5=r7}olA o}lA = F a3k /ALY FT dFr}ol
o sAIRE ol dxh AAR NlE=vhe] el 7o ¥e=rhe AR 29shAl Stk 19]
g aSolv AAAFEFR Z2 AA A vH FFS VIFoE AL W, A2t A F
A FFE FHTE ASEA AARE YA HZY dFE 38 FoF dRHEH aAE
W43 7] A"dsE A7/ o ©tHBoone 1996, Easterly 1999, Hanson and Tarp 2001,
Minoiu and Reddy 2009, Anwar and Cooray 2015 5). 9% W= ML= & U9
LulE AAS Mestes A9ollE dx7t AAS E£X3oh= Burnside$t Dollar(2000)9] =
AR a34E9 43548 TAE o]F9 dFdA BAHHAY (Easterly et al. 2004, Rajan and
Subramanian 2008 &).D 183 HIole Yx7F AR AAANTEYG olye} o EE
o} 22 T Ive FHH AR E 238 FAAQN TS vt es dFZEAAF Ex
H7 = etk (& - o]A %l 2016).

StAT A5 AA = AHEES 9429 Nl ZEAEE Fd= F
FAT IR0 AAAREIY FUASH ZE AN Az wE
e AR ok S AEAYE DoAY Bt =wAA
YA 3= AL ofYetes &9 HAI-AA dd(micro-macro paradox)@ /o] ol Al
Ueldtr= 7otk Mosley 1986).

i

e zeAdsss 9z9) AW AAURAE 92 4HE ZAaE A AR
AA Gtk AT ZRAESL AFtE BEr GRUHl L AT olelE ATt B
WEol 3 Ao 4IE AWH O ZH&IIE ok ot £ 2 APSY A W)
$% W$ thepaly] WEel tE AYEY 4%E M wasts 2 He}. ol

o
o] g & A e AFof S AAE Festet o' gclse
+ Ax AAAHCE BA3517] olgt) o] oY Fole Bt 28
< "AE 89S Fostr] A AFEC] dF o]Fo A%t (Khang and Moe 2008, K

2 ATE old ZRAE @A Ao mA= gQld #3 AFEAS AEI
2 A7 Fd AL Fd= AEU 22AE B]E T dFE FES

M= = = Aotk 1990d ™) o] A E o

Zz AFRE =Vl HAdAeE Fd=Y o

(ownership)o] ®l-¢- 83ttt A& A= Utk F FATY =YTtoEE ALY

FEsked A7 A7) wmol Fd=o] Aol o Euk ofygt FREok ke
gttt e Fojol FRAA S Fole He ZERAE U AE
= Aol mg ZHH] HHY F Atk A AFo] BFYFHA OE Z2A E
1 AETE A8 =9F JtsAel wY] wWEelth & B =8 Fd5Y A= 7]
EZAES A7t MG 7HES AS5E Aol
B =Ee 20109-201490l ghu® AALH] 6457 ALz AE B b
olE| & AFEE Aotk AAl2d e W EyAH Hrir)|Hd] =Y 7IH(EG, Independent
Evaluation Group)2 &Y% Br7leg&E3 Jrir|&s AHEste AAede] 7jE Z2AHES
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< Hrksta ok ZEAES Y &o] Ax tE7] wiEd dE3 Frt 4
A3 777 LI VIES ALst HUEvE HolA HlarteAdS 4

ATt & = v Z2AE Ao Aol #AI V&Y A= i

247138 7Hself-evaluation)E 7| & k= HoA Z FAE Yz o},
oF 2] =99 A 3# ol o3 HrtARE o] &3tk HolA 7E ATEG .
Aol AR HlolEl= IEGTE H7HgE ZEAE #3 ARSS T35 HolEM|ol 2R
TE Aolthd Agxd FHAAY Fd= ATt Z2AE Ao R G A3 AF
ATE BAEC] obe F AF7HA AATE HollA s A9 34l At & + Uk
A

FEA A3 FA7e] AFEYL 47 AoE T2 ES] g3t 23 2
AE

9 GFe MH Ao gtk F 54T AF Folst FAYNL ¥l AP ZRAES
ARE £Y glolgs Mo AAHUt. ofd At Urhd Aol HAAE FF HS
gAT ATIE o oMok & Holth,

AN FURe Fololdn Azavte WA, Dem AREedEe] Y4EH 8
do] g3t J1E ATE eks AT Aot AWML AALHA W EGe] B
Azl el HRET Aol s BN 1% =g Holee] sl Msha A5HA
= 2473E ANDTY Ao AFHANE AES FeldTh

A2, 71E =9 AE

HAz7F 7H RIEFYH FAdE EFsta 9= Ago] E&40= A8HA don 4
€ 2945 EEHsithE vlo] wTh oY HlFo] tf-g3te] 2000
d o]& Foj=3t OECD 7/MEd =9 U3/(DAC, Development Assistance Committee)ZS W] &
L A5 =ol7] A% =YE& A& olhd =99 AAE DAC

2] A’ (Paris Declaration on Aid Effectiveness)s &3
AHE Fol7] A% VA HH F A HAR Fd=

HIZE X =82 A7 JOoBRE Fdxm 222
Tatebs Aaolth old e Fdxol &
U F2d o 9z a3 Eobd Aol
8352 Y=(demand-driven aid)= A =7}
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A Aze] PR PFOE WolEelA1 YUtk o AHE 20089 ofZzksh 2011 Bab
AN AHE AxEho] B3 19 FEF) A% 43915 THOECD-DAC 2008; 201D,
e FATe] AW B A% BF| Felste] TS Z] HE MW F shti
Aol Bag A ARE A AFHE Zolth /1A AEF F Vo] FAY FF
A FAoRA A1ge) 4FS A AFel AT FAsAL BASE A 2ol )
WEFTE Ged AT FASE o] ohJY AUxT ZACNA Aol FolstAl £
I AYe 4B A8 HS B wEe 7oy Aot B, 1%, $E2%, AYAsy
5 Ae RE AVEZAEL FAT olA o] TolNT E FUAT PR A2WL 53
AYH7) WEe] FAT PR} B Awe] AFH Folsh Ao] W Fastch ALz
SAES 4F 49e B Be ATEo £UATe Foloy T FoIE FLF 4T

2) o] AL BHATATY AUL W FFAHAFATAASK) FHHA ATV T A Gol
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82 F Y= HF3 JHAcharya 2003, Ohno 2004, Struyk 2007, Khang and Moe 2008,
ka et al. 2012 ). 18d TFAES0] o= 3, U= AFEQ0 YL A TZAEI]
A7 AAR AAEHET A= ’éfv‘?‘—@.ol o]Folxl Ho] gith. B A+ old &
Aol 2o Al s, FdTo FEFA7 ZE2AE A v G ti E4E A=
staz} ghe,

a-d A JE"JE«I A3 28 4A ¥ Aot Ui ZEAEE FZ7| 99
ZRAEGE 2 EAS /AT gt /1Yo ZRAEE Fo4olgtE dYsty =4 v}
3 ARE Tl 1 AF ARV BUHEAT, Y Z2AEE AU, WIS, o7
el e gatdAoln E HA AFIEY] oHe AL HEE ITh B NEZEAE
= SIAJA AyEr oidgr AU AY FE FAdRE FAEUE AES7MEA
(sustainability) 7% F=dlof dth ML Z2AEE B39 o|a|dAAE] AHEo
A, Aas Adstes TV, AYS FJdske AN, A dEE Be A

T AR HEAd lEHJJr?ﬂIXPO]E}. o] ol @A AEC] FF3e FEIF UHE A S =
2AES AHZAR Hrie gL oYzt (Khang and Moe 2008).

ol g EFAH wiiel /AYZE=AES] Fi Hrtel Z|FEdd thIt == A o] Fof
ZAth. dE Eo] Diallo®} Thuillier 2004+ ZA ZEAHE Hg|o] HFER, ZTZAHES F
7}, AR IS Hrl AEFoE AAYr 181 Khang and Moe (2008)& 7HA A A7},
A= g%, AAE, 34 7IsA, AAY AKHS B7F 7IFo 2 A Jdo. T-dE
TAAS O A 7H el AFEEE #7712 OECD DACe] AAIgE bt H 77|+, & A
o AdAd, 584, afA, d5a¥, AL7sdoltt (OECD-DAC 1986). # AF-ollAl A&
He AAER Y B7F JA] 717ZFH o= o] F|Fol| whel o] FojF T

0% F83% A= o™ 8<lE09] EEZ“E-‘?l A Fa3 FFE v =Tkolth BwA
= AEZS Hdste AErtess TAHLE ofd A3 =99 A7) o] FojHTh
gz T2 Kwak (2002), Khan et al. (2003), Struyk (2007), Khang and Moe (2008),
ke et al. (2012) %°] Ittt Khang and Moe (2008)& =LA 37}A 82102 Uy ==
A Ay A x| 58 <l(competency), olsivt Eeolet Z-& F7] 2 <l(motivation), ©]
ALAAE =% H-SH(environment)o] T elth, HEA Ika et al.(2012)= 24 F
8oz RUHY, 24, 718, ¥d, A=F &4 7HARE FEAG. 1YL ol&
[RlEo] AA diol Fong S vH=AE GAstr] fa AA AtElE o] &35t
Faols Auk Alolo] HWAZ %@ﬁ&t} IdE AR grhr E86] fEe] Z=2
A A2} o Al X}*lol o3t T2AHE S FI3 ”?Jri 2719 7F St=F sta, ol AE
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FAZ =, old AdZH aRleld= ot AdE TAs)
aRlE0l T8A 7] "Wl OME} S| Fu4 2 &

ol An. HZ Geli et al.(014)= Z2AES dddE AWZ AEoz Z2AES] JF
oARE dFdte BHE e, o5 ZEAES A

3 ol frole Fe UI%E}% 1< skt

2 Oﬂ?—t— ZZAE T9 e A= |
ol A 71Ee) d+=34 vAPo}ﬁr oWU& Al 7}Xl X*OM s 7‘4017}
F7b A71987F @k Zle] oyt 574 Z|g@e] dd rIEol weE Pt
EE 2Ye AHERITE Aotk =4, o] A3 03‘%—% v Ao o
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A3E. AALYe] Z2AE Hrie WYyF 7E

B A3E= AALsy s 28 =88 7|32l [EGr B3 AL Z2HdESE B
Ao g 3t [EGY Z=AE Hr7l Azt H7PPHE gdol] A9 d8Ad UA gom
2 ksl AWt ok AAede ZERAE Hrle OF We d39 23 [EGe
o3l o] FojAH, W& oA FAET. [EGY BT AL SARENE23
(BRD)# =A /123 3](IDA)S] Z2AE, A58 3 AHIFC)S WIZkEol /WA, =4 &2}
BZ71FMIGA)S] Z2AESL AH| 2 Folth. AAZHY AA Hrie 1970d 2RERE A
ZE o, MEA(accountability) &R nE EFS 53 MAo] 1 EFHo|th [EG 74
olfoll= AASATEF W Z 713 BIHEATE AR R AYe HIbsku ZdE =
H HIIEA 7 2006 @A)l [EG FEZ TFHATHD

[EGe] ZZAE Hrls Z2AES o4t A Fo] FREH o|Fo AZEHMW, MALYo] #
AAo =z H7He AFESE5 43R T AICR, Implementation Completion and Result Report)E
EdE o]Fofxt MAPo] ICRS [EGo A=stH, HE 934 ¢ ok @329 1
2} AEFHAS AXT o] FAHAE FE§2E W, AHH 7R 3 A (appraisal) D 7] EF
A, =E 294 ZH(CAS, Country A551stance Strategy) 5< AEsI AAHLS Hrisioh 1
T Z2AE F£3 AQQxete] AHFE T3 FU7HEU HAEE dAY 14 AE HAH Y &
Aol gt g deth o] A S AA 13 AE 27 AEHY o & vEo=E fadidE
of AYHET} o] FolXnt #de FofF FuAet Aol B 19w HUMAEE 7Y
o AYAE dAHE 8 YA (country director)7 Br7F WS siFd 1o ZEA
E AA7|H et AHE StEE Ik AHEZA o] FoAAH AT HFTHL
2 390

[EGe] #H7te= 7|2 Hog Z2AEC HWAE 3 A oAFE HEOE o Fofx
(IEG-World Bank 2014a). Z2HAE H7l= A F+ 7IA=Z FAH =Y, shus 2347 d=x

&

O

4) Denizer et al. (2013 [EG 5¢ o|de| Z2AEAAE Z@ste] BAstgdsd, of 2% Bt
o] QwolA) ks eFxol gtk



3ol Aotk RFetsrtel dig Wrtela, e dtue ZEZAE AYF FJPo] AL

o & o]FojH=rte g Hrtolth [EGE 4714 &9, S A ZHoutcome), 7N 2ol o gt

2] 22 =A(risk to development outcome), AlA23 4 & (bank performance), 183 = 2

A (borrower performance)el el F71Ax4E H42 wi7ith 1 FoA=E ‘A HAFe=

ZEAE tg B, Y, A4S BT 2 ZEAEC] HAuAl Axs Brt

g Aolth, 7 AFoAE o] A3 H4E FHEATE AHEE Zojth
Z

zeAdee] B9, By, B2 474 48 = WAAR, o $BE Y &
Ao} ZaAEe] AwA 43 W4E SYAG B 9] 2l R B 23S
53 dojAn, #APEe Lade TEe B4 dAde] gFyeln ARye xg
AES] B F M FLT 2 M BEsh 94U ANE WAART. DS A
of £4E Aol Avht AAHOE o] §HEAE Bl FFoln, HePFo] B E

<E D EGY Z=2AE Ao Hrir|&y Hr7hy &

7)& 3H9] & B7 W&
ZTIZAE ERE FYTY AHE FE3] I I?
=319 B4 AA LY A= AR AFo] Fxo Bst=r1?
B} A EX 74 HAo) ﬂ%ﬁ}ﬁiiﬂ’
3T A e E'_ 1:1— 3 29 ] =719
gApele] Bl Z2AEY B DA FIsiA AAFAETN
=ZH Y Aframework)e] T4 o] A3}
ZE2AdE ZF ]
a4 ZZAE ARt Gx HERE A= Ax AN IA=IP
TEZAHANE ZH 2
284 29 2do] duphy AAF o2 Ao HkgFHAL?

Z3): [EG-World Bank(2014a)E o]&3le] A g

Z2AE dd= 64 HAEdkert) =5 BFrhET. ARl £ HeE Lo g3
‘ o

B 3
A EE 84 F Hox stolA w2 HeE OokS o AvkE] AR w0
o2 HWrtEn WE F ) o]4e ZIFEA 0ol JHkE w9 2 HeE How ‘o
T BN o2 HriEdg. 69Ae A Ao 4 AUt Yrlste vke (& 209 2o
{F 2> [EGY] Zg2AE Ao P} Hx

A A% s ek

6 -9 T EX9A A8 H 5284, B BFo] gl

5 T Sxgd 349 584, gl 7k &(minor) Aol AU

4 A2 vk =xg4 A3 884, B F7H8 =(moderate) A3 o] AU

3 A= Evs 2394 FA43 284, BtdA ol A3esignificant) A o] U

2 BN ExYEA H8H E84, B Fa(majon) Aol A

1 o9 BYHE 224 349 584, el AZeksevere) 23X S

24 [EG-World Bank(2014a)E o] &3la] g

A4d. £423 34 ol



2 A7 Aded ZeAEs gaen, saRe] A7 R ZedEs FHH A3
of o9A B PAEA LolnuA BT Gepd ARWSE T2AEY £ 0E F -
Ao £ gL s, FHUFE ECH WrhF Z2AE A3 B4E A8
o m@ weAEs} JYSE #sbe EHolG rRAE fne ge zadee g 4
HES FANFE FlEU0. & ZeAE Ane 4] Do 2o A4ty Agen

Score;; = f (financel, Incost;, type,, length,, gdppc;, govnj) <A D

FoHlgo] ¥ &S YEHATE Incost, & Z
<, length, > ZZAE 3 7]7HE,

gdppe;= ZEAETL o] Fo|X Fdx o 109 £55, govne FET jo AWdE
F5 Yuidth. A5 ZRAE Ae AA Al 7HA Qe oA AREAT 7ML
Atk A= Adz2Y FAHolth S MALSE T TS HES 72 FAEC] o' H&
2 23S Bosia Eof g 7zt FA)2] dol(commitment)oll ¥FS v
= ZAES oy £A S0t or|de ZEZAES 1RO AMYY]

. ES 9 Ax3 &4oln. 7E d77F A A
HiFolut A= g7o] ZEZAES Ao FIFS HA o ATt

Zol ol B4 meste] w2
3

F AAY FUT
o #URe) 25427 AMdze AL FANFE IR
BAe F4 Wpel EGel A% A5t A% Wash ofde 1-6 Alolo] AR EA
FA%H A golth Wk E% 19 z=y
.
.

3 (ordered probit modeD)< ©]-&3}l] A

g2 0o
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23
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rlr

2ol 2y

Ay Z2Y nyge g3 g v #SE F gle Score;-ﬂ' ZZAE ;9o A3
Ao tig AA 24 80ES UehiH o <4 2>5 mEga 7HA g

Score;; = X; 8+ Y,y +uy, <A 2>

A71M X9 Ve 47 ZRAEY 43 AT £4¢ Uuhis 4wy wEoln,

1 =
By s 2t Score, & BEZFT 5 e oA Score;; 7} Tha3 2ol



1, if Scoreu <
2, if 1 < Score ; S Ty
Score;; = 27 %f Ty < Score; < 3
; if 7y < Score;; < 7y
5, if 7, < Score:j <7y
6, if ™5 < Scorejj

A7NA = dAA Y AAFS YRt & S0 ZEAE (9 #FHA g2 A A
% Score;7b mETHE A3 r,Robs AU 2o [EGF B7Me A3k HE Score, = 273
o= yehA foh

2) dlelH

E =FdA AL diolH= 20063 FH 20108 &<k 5AF o 2010-20143 Alold FE
H 64571 MASY ZEAES o2 HUigh 7/4\ olty. ol AASYIEF W 7I#E 3
ZHAAZE [EGE @A Z o]lF FUHE Hof Hrhwel wel Hrte Aotk #H7b7) o] Fo
ARGl s A7 sid ZEAES Rof A Y, 7|3t B, AR, Aw FulH
I 71 Zdd, A Aol tigk BRE FH 5] dHolHHo]A~E FEEAH. B AT
e ZEAHE g FH7|HE JV|AEE AUHTE AMESt ZERAE A Yo H
A= 9EFE B4 AH

M Fa3 AW 713 AF 1A E(finance)T F H& F 71H k7 2Ed A

29 v LS gudt) AL ZaAEFT AT AAZ gEE AFGo)A M AL o]

= AL olyH, g xgAHco-financingyt & IHE A (financial
TOoE wEete A9 Rt ATl AME-E HlolH
>3 7ol 107 FrE o2 EFaAT AT FFH o ol
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AALY, Fd5 AR, A7lE, FALdxR7F, Adzr]
72 57 f3& e 711012212}. GE 3D A AEA 2 71#o] Aw FHdl Fod Wx
o} 713 H Agm 7ld=E A3 otk 49 57 @Bl Aw Fael e W=
= AA 9 96.3%S A ?5“0131] g 7ldEs 83%E AASAT. FAHAAE ©f S
& 7o) 7l =w u#ste] A5

<E D AF TF718E AY W= HF 7=

Ae AUAETY ZE EAAY S0, YRS 5o AL ¢
&9 S7F AWd 2= HoRAE, ARG o T Frhgo] wad
T4 &2 FEIEYA #$ =9+ Asian Development Bank
d Bank (2013), Sachs and Schmidt-Traub (2013), IEG-World

) DERAIGAA 713 3 FHHEY
= T Yo AFZEFHAR, 439
F= Utk AEs A%

(2014), United Nations (2 1) Worl
Bank (2014b) E‘Tg: 71‘:!"-7 a} ‘/‘F )\}\q—



s Fa71H 79 9= G A7 719 =(%)
A A 25 522 63.42
o9 AR 326 15.46
oA} 7] S-(multi fund) 130 14.33
U Yz T 75 2.94
A7) T 33 2.14
A A ekA| 19 0.19
7R 4 0.13
2 NGO 3 0.13
=4 NGO 2 0.11
71 g 15 0.82
MALPoZ B7E F3de AALAIF A7 750 X3= =, ddd=E g4 7
EF 7#E T AY HER 71 53 Hd AF VAER 6342%F2 =30 FU95 AR
= ZRAEV AYHE 71 AREE Yuisiy, W VAEE 1546%2 T HAZ TA
UELST g7 52 MA28 e Bl kol AT AAIL2 1F Asdes HEE F
=59 54 FZFoZ ZA3% AFoz 2AHH ZIFolth gAVIFY HA 79 E=E 14.33%
[e)

2 Yt g2 471 a5 A/ E A USAD), 3234 (AFD)9} 22 /E &
=9 dx7#s vt g FE 2FRE 5 AALSIIFES AYS UN 717y
ARELs 5o FAZ|TFE U3t o] oo A AAA, 7|9 T WIHEE, X
g FA NGO o] Az FAPARE 0|59 HFL 1%ol= vXA] E3l FHNA=
A 213k o

ZZAE ] FH E(lncost)S ZRAE AA FYE vEE vy, Z2AHE o HHF
Hgo 219 282 AMEHUT Z2AE F8(type)S MDA A 2 B(development policy
loan)# EFx}at#(investment loan)e] F 7FAE UFolA=dH], 7= EARES 18 &
© gHHESFE FESFAT. MEFANELS D7)A-3Ddd AAEE AYAME 2239
ol, FA &2 ¥l A A7|ZG-10)el 2A o] Fo) A= 013#, =2 Az 75 AFYol
o 7 e AR Apolo] AAAR Aol7F e F Utk A
FAAG. AA Z2AHAE F FAYEC] 80% olFoE tiFE
71 (length)& ZEZAEZL AA AZ"A AFFEH FE7HA9 713HE 9]‘3]‘3}‘11 | rE 5
AT H 45d0] AQEglow 5d o] Ar] ZEAETE A e

rU[O m{o
_>|~l_ll
N
o)
£
(&
fu
2
m
B
o

o
T ZRAES A=A A4S 1Estr] 9 FU=Y =7 54 HEE INAS
(gdppep3 AWM Z=(govn) AFE EFAAT. £25FF0] 255 FdT9 U3 Ado]
st B4, ARA Az 5t nE 22 A ES A A FFS vH FoE
A4 + Atk AT AEH FHo] HHlASH vl stA] e ThsAdol 7] wEd,
THAS Al AP AFE AREStY 4575 sttt ZE2AETE AZE dxe
a5 5

=9 1909 GDPe} A2 A7t 23Tk 1909 GDP= AlAI23<] o
E AHgsidlen, AMds Has AA2go] EEst= /‘ﬂﬂlﬂtﬁﬁ*xl»(WGl Worldwide
Governance Indicator)& AF£33A T WGI= -2.58F +2.5 Ato]le] ke 7FXH, AR & &
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Does financial contribution from recipients improve the performance of development
projects?
: An empirical analysis of the World Bank projects*

Bokyeong Park and Yiseul An

Abstract

The fundamental challenge in foreign aid is to improve its effectiveness. The
international community has built a consensus that the ownership of recipients is highly
crucial to the effectiveness, as articulated in the Paris Declaration of 2005. This study
examines if the outcome of development projects is improved by recipients’ financial
contribution which is a tool for stronger ownership. This employs the data on over 600
development projects organized by the World Bank in the 2010-2014 period. Their outcome
performances were evaluated by the IEG, the independent evaluation arm. The statistical
results show that more contribution from recipients significantly worsens the performance.
This unexpected result implies that the co-ordination cost between a recipient and donors
may exceed the advantage of stronger ownership. Further studies are necessary to
investigate the causes more correctly.

Key words: foreign aid, development project, recipient, World Bank, ownership
JEL classifications: F35, 016, 019

_‘|8_



