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Moving On

70% of investment 
officers (Class of 2013) 
left to join businesses 
in 2014

10 in-country 
workshops, 3 overseas 
study trips, and 2 year-
long Masters Degree 
scholarships in 2014

2014 Facts and Figures

Staying Active

Reaching Out Matchmaking

400 participants 
from 7 provinces and 
regions in 2014

1 couple (Class 
of 2011, Class of 
2013) emerged from 
programs



Executive Letter

In 2014, our programs went from facing disruptions from the 2013 
purge of DPRK politician Jang Sung Taek to facing disruptions from 
Ebola. As North Korea instituted tough Ebola quarantine measures, we 
were forced to cancel programs in November and December, and faced 
massive uncertainty over all of 2015. 

These disruptions upended what was otherwise a smooth and successful 
year for Choson Exchange. We had more than 400 Koreans take part 
in ten workshops in Pyongyang, Wonsan and Rason. We had over 30 
Koreans take part in two scholarships and three study trips abroad 
to Vietnam and Singapore. Topics focused on entrepreneurship, land 
policy, women’s business associations and fiscal policy. We were proud 
to see program alumni launch an innovative new retail model, develop 
ideas for an incubator, and institute land policy changes. About 60 
percent of participants in one overseas workshop have moved from the 
public sector to exciting new careers in the business sector. 

We also continued with our tradition of innovation. Choson Exchange 
launched a Tech Entrepreneurship program emphasizing entrepreneurial 
skillsets, business incubation and connectivity. We developed a 
consulting-driven relationship, where volunteers are engaging with a 
single Special Economic Zone over the long-term, developing a set of 
governance structures, strategic planning tools and legal formats that 
can be replicated elsewhere.

In 2015, we will continue with our three key programs: Women in 
Business, Tech Entrepreneurship, and Provincial Development. New 
program formats will emphasize greater post-program engagement in 
the areas of business networking and startup formation. 

We look forward to what we hope will be a peaceful year for 
entrepreneurs in what is arguably one of the world’s most challenging 
business environments. 

Geoffrey See
CEO
Choson Exchange



Participant Profile

Ms. Pak (pseudonym) runs a 
restaurant and is a manager at 
a factory that makes biscuits. 
She dreams of setting up a 
department store selling washing 
machines, TVs, refrigerators and 
other consumer products to the 
growing consumer segment. In 
Singapore, she presented how 
her envisioned store, which she 
calls “Beautiful Dream”, will be a 
standard setter for what up and 
coming urban dwellers aspire 
to in home living. She is now 
sourcing products to set up this 
dream store.



Choson Exchange has three program streams 
focusing on three ecosystems: Women in Business, 

Provincial Development and Tech Start PY.

“On access to finance, when hearing that women 
generally have more difficulties accessing 
loans because of the conventional and often 
misunderstood perception that women pose 
higher risks, the participants burst into laughter. 
They explained that in North Korea, it is the 
opposite. Banks generally trust women more.”

- Workshop Leader’s Op-ed in Forbes, June 22, 2014

Our Programs

Our oldest program focuses on female managers and entrepreneurs running 
small and medium-sized enterprises. Traditionally, most of them work in 
Food and Beverages, retail or service industries. However, as we expand 
the reach of our programs, more female business leaders from other sectors 
participated in workshops. 

In Singapore, a workshop leader told participants about four key challenges 
to businesswomen around the world: access to finance, access to markets, 
access to skills training, and access to capacity-building. The workshop 
leader emphasized the importance of networking and role models among 
businesswomen as one way of tackling these problems. In 2015, our focus is 
on further engaging our alumni to tackle these issues.

Women in Business

2 workshops

57 participants



This program overlaps with domestic interest in Special Economic Zones. 
We focus on provincial officials and policymakers involved in provincial 
development. We launched our first workshop in this area in November 
2013 in Wonsan and Pyongyang, attracting officials from almost all 
provinces in North Korea. In 2014, we held workshops in Rason, Wonsan 
and Pyongyang for this audience. 

In the latter part of 2014, our alumni have gone on to update land use 
laws and regulations in the Wonsan-Geumgansan Tourism Zone, changed 
regulations and governance at Unjong Special Economic Zone, researched 
the implementation of taxation policy and laid the foundations for incubators 
and startups. Business participants have founded a new retail concept (i.e. a 
chain of convenience stores with opening hours targeted at people coming 
home from work), set up a department store, and introduced new marketing 
approaches, such as giving samples for toothpaste. 

A key innovation suggested by a workshop leader was to hold multiple 
consultations for the executive team of one of these Special Economic 
Zones. By focusing on one high-potential zone, we train a team in strategic 
thinking and work with them to implement suggestions. At the end of 2014, 
we identified potential zones from which we would shortlist one to focus on.

Provincial Development

5 workshops

244 participants from

7 provinces & regions

“We don’t have a strong sense 
for what non-Chinese investors 
expect”
- Participant in Rason



We launched a pilot program that focuses on Technology Entrepreneurship. 
The program focuses on startups, networking and the building blocks of 
a startup community. This program has been a great hit with our pool of 
entrepreneurial workshop leaders, as well as with large segments of potential 
and active Korean entrepreneurs! 

This program has continued into 2015 and we hope it will lead to the 
possibility of an incubator in the DPRK, allowing for the next step in the 
development of a start-up community.

Tech Start PY

3 workshops

88 participants

“… despite the setbacks they face, North Korean 
researchers and businesspeople attended a two-
week workshop last month as part of Choson 
Exchange’s Tech Start PY programme in 
August, which took place with state permission, 
and focused on helping build an entrepreneurial 
culture and a supportive environment for 
startups in North Korea.”

- Article in Guardian NK Network, September 22, 2014

“Tell us more about incubators… 
we want our researchers to gain 
exposure to entrepreneurial skills.”
- Participant in Tech Start PY



Success Story: Hwang Gum Bol

A company whose key staffs that we’ve 
trained in several CE workshops in the 
last two years set up ‘big-ish box’ style 
shops or department stores in several 
neighborhoods across Pyongyang. A 
chain store was a new idea, but perhaps 
the main innovation was the opening 
hours: 6 a.m. to midnight, far longer than 
any of its competitors. Opening later 
allows their customers to buy products on 
their way home from work. By offering 
a wide-range of products, and affordable 
fresh produce, such as vegetables and 
fruits, Hwang Gum Bol aims to keep 
customers coming in everyday.   

Hwanggumbol managers have taken 
part in CE mind-mapping and team-
building exercises, as well as lean startup 
methodology and customer needs 
strategies. In interviews with DPRK 
media, managers spoke of “responding to 
people’s demands”- a concept and PR-
conscious statement closely connected to 
the content we introduced them to.

Store managers have ambitious plans 
to expand their four stores into a chain 
of 20 stores, with an additional three 
stores coming up every quarter. They also 
aim to offer additional services such as 
drycleaning and laundry, home deliveries 
and an integrated point of sale system. 



Success Story: 
Rason Web Presence

A Provincial Development Program 
workshop we held in Rason in June 
focused on the need for frequent 
and consistent communication with 
foreigners, if a region hopes to develop 
partnerships with investors. Rason SEZ’s 
lack of a website seemed normal to the 
participants – we emphasized that the 
lack of a website was positively 20th 
century and greatly damaged Rason’s 
prospects for investment attraction. 
Within six months a very basic website 
appeared, hopefully the beginning of 
greater communication with the outside 
world. 



Practicing what we preach, we have also sought to improve our online 
presence. Choson Exchange increased readership over the past year, in 
no small part due to a revamped website with an attractive, user-friendly 
design. The redesign has helped us to better prioritize how and what we 
communicate.

Since the format switch, our regular readership increased over 30 percent 
in the second half of 2014. We have also leveraged a group of volunteers to 
help us translate key blog articles into Korean, helping better reach out to 
constituents who may have a keen interest in our work but lack the language 
skills to discover or engage with it in English.

We also communicate more with our constituents on social media and 
increased our Facebook community (choson.exchange) from 905 to 1735. 
On twitter (@chosonexchange), we increased followers from 730 to 1176. 
We also started an Instagram (@choson_exchange) account.

Communicating  
our Work & Findings

Our Website and Social Media

“This is better than what we’re 
working on”
- Participant who was developing OCR software, upon being shown an app that’s already on 
the market



We produced two major research reports this year.

Report 1

Making Training More Effective for North 
Koreans by Separating Ideation from Capacity-
Building, International Journal of Korean 
Unification Studies vol. 23, no. 1

The first looked at effectiveness in training methods. This argued the need 
to separate ideation with capacity building objectives. Ideation focuses on 
the exposure to new ideas in order to encourage participants to see hitherto 
unimagined possibilities for their future. Capacity-building aims to support 
government policies by transferring necessary skillsets and knowledge. 
North Korea, at its stage of economic thinking, requires more ideation than 
capacity building in its external programs.

Report 2

The ABCs of North Korea’s SEZs US-Korea 
Institute at SAIS, Johns Hopkins University 
November, 2014.

The second paper aimed to provide a comprehensive overview of the DPRKs 
Special Economic Zone policies. It argued that despite the probable failure 
of most of the SEZs, the zones deserve attention. A few will manage to 
develop faster than the national economy and as the government’s most 
visible experiment with the economy, they have helped change expectations 
for economic development among DPRK businesspeople and officials. They 
offer multiple platforms for further economic and social experiments – 
spaces in which there can be tinkering with some of the rules that currently 
limit development in the DPRK.

Major Research Projects



Choson Exchange also communicates about North Korea to a global 
readership, in order to improve understanding of the DPRK’s economy and 
business environment among global audiences, communicate the goals of 
our work and help contribute to discussions on North Korea issues. To that 
end, we were quoted by or heavily featured in mainstream media 51 times in 
2014. Major outlets included the Washington Post, the Guardian, Financial 
Times, Forbes, La Croix, The LA Times, The AP and others.

CE also had half a dozen or more citations on the North Korean news 
specialist website NKNews.org and as a partner of the Guardian NK 
Network, joins a community of experts who engage on North Korea issues.

Communication about North Korea by an in-country NGO is a recent 
innovation led by Choson Exchange and we use available platforms to focus 
attention on continuing economic and social issues.

Media Outreach

“The difficulty for bright people trying to 
innovate in North Korea is that without easy 
and constant access to the web, they don’t 
always know what the competition might 
be. “We often find that when we talk to the 
smaller IT companies there, they are developing 
products for which there is already a very strong 
product on the market,” [Geoffrey] says… “You 
need a lot of collaboration with international 
programmers, being plugged into that network 
of programmers and venture capitalists who are 
able to tell you who else is working on such a 
product,” he explains.” 

- Geoffrey See, BBC, 6 November, 2014



We strongly believe that the DPRK needs to be better connected to see 
economic growth and that this should be encouraged.

On the Ebola shutdown, we were also frank and open about the damage that 
the policy was having on the economy and their international partnerships.

“We could be seeing potentially tens of 
thousands of dollars of losses as we delay 
training programs, and possibly even more as 
this drags on. For businesspeople, a shutdown 
will likely hurt their investment plans or 
transactions.” 

- Geoffrey See, NPR quoting from Choson Exchange website, 31 October 
2014

Also, we try to tie together changes in the economic and business 
environments with the social trends we observe on the ground. For example, 
we were asked on one occasion to talk about high heels and fashion 
trends we observe in Pyongyang as connected to an increase in domestic 
manufacturing of fashionable shoes.

“The biggest shoe factory is responding to 
the desires of the market, a concept which we 
may take for granted but has only recently 
started growing in the DPRK … an interesting 
challenge for them will be to see if they can 
make things that are perceived to be of a quality 
that matches foreign imports.” 

- Andray Abrahamian, The Diplomat, 02 August, 2014





Our Team

An experienced Board of Directors and Board of Advisors support our 
management team. Our management team is led by Chief Executive 
Officer Geoffrey, Director of Research Andray, Associate Head of 
Design Calvin, who manages urban design aspects of our Provincial 
Development Program, and was joined by part-time staff Nils and 
David.  

Nils is an adventurous entrepreneur with a passion for learning. He 
worked in media and technology in Germany and China, before setting 
up a coffee business in Shanghai. David is a final-year student at the 
National University of Singapore. 

We also thank Ryan Russell for pro bono legal services, and our donors 
and volunteer workshop leaders for their incredible support.

Management and Governance

In 2015, we expect to expand participation in our three core programs. 
We aim to change formats to more prominently emphasize the 
importance of business networking skills and mentoring for business 
success.

We also aim to continue with our tradition of program innovation. We 
will focus more on post-training support and networking for participants. 
We are looking at initiatives that will create opportunities for program 
alumni to stay in touch with each other, as well as to provide support 
to entrepreneurs and would-be entrepreneurs to enable them to follow 
through on their ideas. Additionally, we also aim to increase longer-
term program formats.

We are excited at the opportunities opening up for Korean entrepreneurs 
in what is arguably one of the world’s most challenging business 

Looking Ahead
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With special thanks to all our volunteers, workshop leaders, donors, partners, supporters and partici-
pants in our programs.


