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ABSTRACT

This study attempts to provide a basis of selecting policy directions by empirically
analyzing the effect of policy lending programs for SMEs in Korea using micro firm-level
data and examining whether the programs contribute to improving the performance of
SMEs and thus effectively carry out their missions. From the estimations using
Ashenfelter(1978)'s approach, the evidence of differences in profitability enhancement
between the benefited group and the never-benefited group could not be found in most
cases. In addition, the estimations show that the policy lending program had stronger profit
enhancing effects on the young SME group for the year that the program was applied, and
indicate that the policy lending program might be the factor that makes the 'older' benefited
SMEs to become addicted to the government policy and thus hinder them in their
development to become more competitive and innovative. These results suggest that, when
the programs are needed to support SMEs' financing, it is more effective to target the
start-up companies or SMEs in their early stages rather than old SMEs.
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AdA= 2000 2001 2002
71EHAE | 2000 1999 1998 2001 2000 1999 2002 2001 2000
_ _ 0.43 B B B B B B
1999 (178)
-1.40 -1.14 -1.15
2000 (1.91) | (2.52) (2.05)
H]
nl 2001 0.36 -0.15 -3.13 _ 1.59 -0.75 _ _ -0.33
il (1.66) | (1.69) | (2.13) (1.52) | (1.83) (1.88)
s
2002 -0.12 -0.45 277 1.42 2.76* -0.76 _ -1.92 -1.63
(1.72) | (1.50) | (2.27) | (1.36) | (1.55) | (1.58) (1.80) | (2.02)
2003 -0.77 0.22 0.09 1.44 1.09 -1.24 0.62 -0.41 -0.40
(1.94) | (1.83) | (2.74) | (1.73) | (2.14) | (2.05) | (1.66) | (2.31) | (2.86)
F1) () Qe FAA BEAA,
2) #% o 1% FFFAM BAFORE {9 (statistically significant).
#5050 FogFoA BAHOE {9 (statistically significant).
¥ 10% FrelaFoll A BAIZOE o (statistically significant).
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AAAZ A og} Agel Kol & AYES dae giew], F27]
AL 79 Bed S RS AB 9 AAAIANRRY p £ AU
FHATE <F 10> K=o Uty F VFoE st AAHE 719 A5 1
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GE 1) WEIIY SAHLE Tefe 400 vDRHe $HU 29
AdA= 2000 2001 2002
71EAZ | 2000 1999 1998 2001 2000 1999 2002 2001 2000
0.18
1999 (1.70)
-3.14% | -1.54 -1.43
) 2000 (1.88) | (2.42) 2.01)
oo | 048 | 008 | 287 | 032 | 000 | | 150
A (1.56) | (1.62) | (2.00) (1.44) | (1.75) (1.77)
= 2002 0.30 -1.34 -2.06 1.60 2.09 -0.34 _ -1.73 -2.08
(1.65) | (1.38) | 2.01) | (129) | (1.49) | (1.45) (1.71) | (1.94)
2003 -1.05 -0.42 -0.38 1.35 0.38 -1.29 0.33 -0.87 -1.03
(1.84) | (171 | 44 | (166) | @03) | 1.92) | (1.54) | 21) | 2.70)
F ) () k2 FHX Y xFHAL
2) *xk o 1% fFolFFo|A BAKOZ F-9(statistically significant).
* 0 5% o)A EAIFHO R 9 (statistically significant).
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A¥d= 2000 2001 2002

71ZA% | 2000 | 1999 | 1998 | 2001 | 2000 | 1999 | 2002 | 2001 | 2000
-0.24
1999 i ) (1.00) i ) i i ) i
-0.10 | -0.03 -0.03

) 2000 i 171 | (3.15) i ) (0.22) i ) i
B o0p | 337 | 078 1.41 ) 0.16 | 021 ) ) -0.97
il (1.74) | (2.03) | (2.24) (0.29) | (0.30) (0.82)
= soop | L8L [ 6.14% | o176 | 117 | 7.00* | -0.03 ) 0.19 | -1.95
(2.13) | (3.48) | (6.41) | (2.18) | (3.70) | (4.0) 2.71) | (6.37)
2003 | 010 [ 049 | 617 |528%kk| 176 | 039 | 097 | 769 | 259
(0.63) | (0.50) | (6.07) | (1.86) | (2.48) | (2.14) | (3.00) | (6.87) | (10.53)

T 1) AAAE AdiFE A 4575 Usdis= guds diild LAz A4 A= divl A
Ag Adade HES o] &35
2) () k2 FAX O FFAAL
3) ®% 1% FGFolM BAHOE §(statistically significant).
#0050 FolEFo| A BAFHOZ Fo(statistically significant).
* o 10% ool BAZOE F9(statistically significant).
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7Eds 1998 1999 2000
A% 2003 2002 2003 2002 2003
20.02
1998 005 i ] ]
20.63 022 20.59
1999 0.71) (0.22) (0.60) - -
2000 0.64 2103 049 2564+ 033
(111) (1.28) (0.43) (0.64) (0.49)
2001 021 22,66 051 1.6 123
(1.00) (4.09) (0.85) (2.45) (0.91)
00 119 20.02 1.01 0.01 241
(5.13) (5.29) (3.92) (1.28) 4.42)
0.82 0.06 0.03
2003 (1.01) - (0.24) - (0.29)
xE 5 3416 5464 4307 7338 5470
R’ 02281 0.2486 0.2099 0.2030 0.1514
Adusted 27 | [0.2242] [0.2466] [0.2069] [0.2014] [0.1490]
FEA% 041 0.5 048 8.56%+* 0.68

F 1) BE FH0lE 4714e] JHIE SAA 54 els] 98l A9 AresE 9

AME7Ide] 258 BAEE she 67]9)

2) () e FHA e HEAURL

3) F-SASES g AT 2GS AL J0)0]2e

Hrese] 23S

F5-7Hel th

4y o 1 FOlFFo| M BEAZOE FO(statistically significant).
* 1 5% FoFEAM BAFO R F9Y(statistically significant).
10% FFFdA BEAHoE & (statistically significant).
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%, sl 7 FHolN ) BAAF A
DAFE AZAES) HAAE Afolo]
EAsie Amel F4se BAgiow;
olfellMe 7IEAEe} HadAzd A7
Qo] ZE A g BARF AL
55 TPNA BASTA s ol
& A7]d® AAAFe] AUH7]



ZEAE 1998 1999 2000
HadAx 2003 2002 2003 2002 2003
1998 -0.02 -0.49%* -0.02 -0.28 -0.01
(0.03) (0.22) (0.02) (0.22) (0.02)
1999 -0.63 -0.49 -0.68 -0.23 -0.38
(0.71) (0.38) (0.59) (0.36) (0.57)
2000 0.64 0.26 0.93 0.44 0.92
(1.11) (0.62) (0.91) (0.60) (0.88)
2001 0.1 -0.66 0.77 -0.27 1.22
(1.00) (2.17) (0.82) (2.08) (0.79)
2002 -1.19 2.16 3.36 2.00 3.62
(5.13) (3.34) (4.20) (3.20) (4.07)
2003 -0.82 0.27 0.01 0.71* 0.06
(1.01) (0.39) (0.83) (0.38) (0.80)
R 3416 3416 3416 3416 3416
2
R 0.2281 0.2009 0.2164 0.1483 0.1824
[Adjusted R ?]
F-EA % [0.2242] [0.1969] [0.2124] [0.1440] [0.1783]

T 1) BE FAo= MErIFe] 7IAe 524 545 1837 $13) 719y AFRFES 4
ME7do] 248 AATS gulshe 6719 grjiFEe] TFEHJoY, q7ldMe FHAS
o] Ry g A3
2) () %2 FAHXY XA
3) F-3ARE Be AT AL A7 F0)0lzte AF7HEel st AR FAZFL.
4) *#xx . 19 fFo|FTol N BAIKOE fo(statistically significant).
k5 FolEFo| A BEAZ O fo(statistically significant).
* 0 10% ool BAHLE F2(statistically significant).
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B 16> HEV|Y SEHSE 125K 2 gAY 841 2%
Add= 2000 2001 2002
71=AZ | 2000 1999 1998 2001 2000 1999 2002 2001 2000
B B 5.79* . B B . B
1999 Gaon
4.20 9.67%* 8.31
2000 2.59) | (3.94) (5.69)
Hl 1l so01 | 433 3.90 1.79 0.57 | 7.11% B | 827
A% 293) | @11) | (5.57) (3.82) | (3.71) 2.53)
2002 0.53 -0.18 0.69 3.40 -0.39 2.79 _ 2,11 | 12.93%**
(3.56) | (4.40) | (534) | 257) | (467) | (4.80) 2.43) | (4.19)
2003 0.98 6.67* -8.32 -2.20 -3.76 -2.46 -1.53 3.22 0.79
(3.42) | (4.05) | (7.01) | (3.28) | (3.96) | (5.17) | (2.86) | (4.81) | (7.90)
F D) () e FAEXY BFAAL
2) #k 1 1% FFTNA BAXHOE F9(statistically significant).
#5050 FogFo BAHOE §(statistically significant).
¥ 10% FFelaFEolA BAIZHCE 9 (statistically significant).
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o} 1 o]F9] TAeA A Q"*E A tAHe=E FsHA vtk a8y 54
2 A ARE folAe] BAE B, 20004

1 &3] Ao} Yok 2AE
)

of FRAAFo] AYH TA7|He] B
ALAx 33 0]F<l 2003 Abele]
Hololg Aol 27171 T
sHA e e Aol A4
H 2717199 794 Aade] Bk 11 A

Tg evjshe 7749l rlasEel TP

l



ol

A5 Fi Uehd 7FsdS AAL
Act39

a8y <3 15> FHAHRE AT
o AolA fefsliof & A BT
ALY 7 AAATAE 2717199 I
ololE JjMo] FH R YeIertE
313k dav) ltke Holtk <X 15>

200043

b 9

719E FolA 2717149

Awo] AP ofn]

R 2 o
3@ £ oo W
L ox

FArUSN A

Yepiz ok &, ZAAFo
A AR U ARE YE
URE 271719S 952 Ads]
A}, g Adazel 2717199 94
o] e g =4 Yepd
7hssith meEbA o]}
H3hd, 200093 2002
dE 271719 7

o
19

A

°
BN
rr
:CI>L_4‘
it
iy

!
tlo
=

2
4 2T
N
iy
s
S
»
o

O
=

F\i Ho rLomy o

>

o
ot all
19
M o I ox v
' =
o
o,
ox
=
N

4 2y

1S Zolth &, 2001l 3
F271959) Aol
3

18 glo|= %717

1%
>
(o]
- T
N
to

o
v
ot ol
Rl
2
=
o rit,
o

Atk
9, Yol Aje} o] <HE 15> 1}E}
g A3t pE F27190] e 524
Aol EAS EH3] 1l Aoox,
5 7199 A Sl A2 5 Sle
AFRFES] G AAT o]Fol=
e =AE A9E davt ok ol&
93 919 A (NS ol83ke] BA% 2

Fhe <3 16>°l] QoFH 0] Qirt
WE7Y B4R ES 1ee By
FAAI= Y] FAAT7E A4
o7 Fo3A e Ae=E e S
MY S9AFE aeehA] o2 7
091 GA}E &S JIR| I Qo] 24
AR Fo] Y - ZI|SANNA AL
HAQE Aot 2 o] TAlA A
HJd A bl 2 &e) xjo|7} 27|
A= AL AAVSEL AT EE 2001

olxe] Z-oF gl ZHAE] A
o5
H

7] APz o

39) =& 919 BAlA ATl A - 2719700 AL FarIdSe] A7 04 HA a7}

AHes g vehhs Aol 2w 744 e

g 5 e AEAZ(survival bias)FAo] 71918 7}

AL Wt gtk 3, 3718 AnE FY] 98 ATARL B0 EASE AEVS b
o2 BN e WAR /FAG vadE Aol 55 - A 508 ARARE TF £ Qe

71952 AROAA A9 E7] biitel Fr|Hes AR 7190l EEelM

2 A Hof 5

o) AjAdo] S A0 Ve Sl itk Aoltk e} 919 FAINE olsh 2 Az A
ERFEAY} DI 71271000 DA E BQaA A8HED 5 BAE 98 Ao St 9
AN BAANE 23 AEE ofd Ao ARET,



80 | maEmum% / 2005 I

CE 16> WE7[Y S4H4E 2t 82 2ge 20 2%
ALAE 2000 2001 2002
71N = | 2000 1999 1998 2001 2000 1999 | 2002 2001 2000
1.70
1999 60
424 | 14.06%** 0.88
2000 3.15) | (3.78) (3.47)
Ml | 300 | 008 | 124 || 487 | T01x | | 8.85wer
Ax (3.62) | (479) | (533) @35) | (3.97) (2.83)
2002 -0.66 -5.94 4.70 5.87%* -5.30 2.35 _ 1.82 | 12.05%**
(374) | 4.89) | (5.12) | (2.99) | (5.19) | (4.53) (2.72) | (4.39)
2003 432 7.70%* 4.85 4.44 0.51 -0.89 -3.30 0.03 0.36
(339) | 432) | (757 | 3.08) | 284) | (5.12) | @78) | (448) | (6.79)
T () k2 FEAY A
2) *¥#% 1 1% Fo|FFo| ] BAFOE RO(statistically significant).

* %

D 5% o
0% Frol5

Aolg zeFalEIEkE 200030 B AT
o] AYHE FA7YEY AL A4 A
Aol Z71714elA frold 0w 7
0}711 YERIL Sle-s AlAkskaL )lek 1
SrellXe} 2ol 20003l FA A=
" $27] %91 A$ 1999Lﬂa+

Ho H

b
A
N
2
2
x
I
g
oX
o

A,

o]

40) <¥ 17>
719¢)

Fo| A BAIFOZ f9(statistically significant).
Foll A BAZHOZ fo(statistically significant).

271719 Y ARl TiAde] A
AApgo] APEA e FA7|HENA

T AR de=AE g8 & 2
7F Aok wreF a8 e, 919 <&
15>9} <¥ 16>0] AFEE AgEo] T4
719 AT A<D &l ofsf et
@ Aolgke S A717] ol Ae]
7] wo|th

<E 17>8 19983 RE 20033714 A
A2AZ] AYE 3 HE wo Ho] §lE

- T

TAVIUES SR st 271719+

71E71 3ol ddoled sl Afadel A

ok YEAE A FYAAE 2

31 9lcha j7joliE QAT A
e daprRge) £AEE a0k A, shy
1753 Aol §AK1A Ueht BaLg el



CE 7> FHA= HIXE 327|190 ot Y8228 $YEN 9

dE T 20003 7)F 20013 7)& 20023 7)&
AZAE | 2000 | 1999 | 1998 | 2001 | 2000 | 1999 | 2002 | 2001 | 2000
- o 5.55*** - o o - - -
1999 e
| agex [3gm | s | B B
2000 (0.69) | (1.36) (0.83)
sl oo | Ler | 077 |28 | |20 | 23 | _ [407em
A (123) | (1.99) | (4.49) (135) | @241) (1.59)
sogy | 2T1FH (2210 | 266% | 224w [300%ex [206rre | |B16rer 43100
(0.49) | (0.68) | (1.49) | (0.45) | (0.54) | (0.82) (0.49) | (0.64)
J003 | 294FF* [ 3784 | 4498 | 1.89%kx | 3 19%kx | 4 26%0x | 2,604+ | 2.94%4% | 4,555+
(0.73) | (0.93) | (2.03) | (0.57) | (0.80) | (L.11) | (0.41) | (0.63) | (0.96)

T 1) () S FEXY BxFHAL
2) #xx 1 1% FolFFo ] SAKOZ -9 (statistically significant).
** 0 50 FFolFFol A BAZHOZE fo(statistically significant).
0 10% FelFTol A BAIHCE R statistically significant).

A== sige A8S AT & A A= 2717199 Aol =2A b

AN AAG REH A FElZ F4 Bl QS ER1E 4= ot 2y o
ditso] HEE F JTE 3§17 st 23t A= FAAFol X]-‘?Jﬂﬂ e

88 VFog 2|7 H V&Y TAVIYE FAA FE - 271714
S FESE ARS Uy AdAxet o Jide] VIEVHERS °%8}E‘r
2ol 20004, 2001, 2002302 3FA < A7} A9 widnit} FE8] WAE
tha e Ae o Hon, mebr <%
16>2] Ayso| AT A9 ©]99] &

SFef 3t
3} ] e meg ekl Sk <o) <8 Uehd A9 Ak 2]
 OiRe] A3l NEARS 99 B ¥ E vk 3 <E 179 Ao
NF  WAVE S AN Fust R

<% 17>o1w 2001 S VFeE fEs FEITE AUl 20010 A9 $ 3d o]5k ¢
‘0'4%7}11% 27|98 ‘&7 71?39_?; A9 49 o3y dES TRE FA7I9E VIENY L=

SRS Aolth e o4 e HEE 99 T|EAws) v} gektn Sets 5
?N Fa7190] A8Ee 271719 grise] e auE fAHH, gk gES FiRse AlHo
2000, 2001, 2002102 GEAH 27]7|Qo2 BRI 7|E7|Pe g ERIEE T47]1g0] v
g 4 ok



82 | sEmBW% / 2005 I

o
i
rl
M
1
iy,
T
il
= 0
y(l
_>“4
L 2 BN

=
ot
N,
£
N
N
-z
o2
)
2
)
)
i)
r 2
H
ol
o2

2
4 5 Ak ol ske) AgIA
==
5

BAAFe] AH

F17100 ek Bl YAl 1}
i A7 QAsk Aol o)k &

3 QAT NE FAAA50 A4

i
s

(o

i
o
_P:g
By

v

o,

Y o
>
ro

N

o
i
2
2
[
S
re
of H
]
_l
30
T
-
e
[o
2

)
o
4 0
rlr

Q,
aw
I
v
<
ofy
o
N

ol 2
ol
oM
o
oo
o

i
ro
o
2y
4
L
(o
fu
-0,

>
i)
kl
30,
ui

v’
2 ok
of\

o
N
od &2
o
o2
19
ot
1o
rio,
ro,
o
ofy
> b

N

o
e
lo

o oX
I3

N

o

o

=

30,

=
ro

N o N
p
N
oL
)
=2
%2
=
oX,

N
2 e
f

1 nlo

Lo i x
A )
Y

)
fo N o
-

_O|L

>
(o
rlo
4
2



S AN 4 Qo HE wr|Ho} X Z 3Ith AZEAL Ashenfelter(1978)
nl A7)2 AZAFE Gt A £ oA AAE AAWET ZAHE 0] 83)
A o F 71 7HdE ASehe Waes A

Aot g
¥
£l
o{l
41
Y
o
ofy
k>
N,
e

>

[ o dy
% &
>
o
=2
2
e
i)
rd

o rr 2 oo
N

71gel mis) sAEE HRe &

%

37

9 w20 W el A B
3}

Ja
=
N

FAE 24H =AE 2

2 HET] Sfs] AR AEo] AdHE T4
7F w2719 Al e gae e ¥ e N ot AL
HEE 58] o ofd w2t H 2 FEA AFE AITE Hok=H, F
APEETE AL 2ol EEHe AR FAFoANE BARF Ado] Fol
o} Bt Al o3 A 7FsAd o}Eo Wstel] o3 FFe vlv=
o] o ol th3h R Aol Ba e AAlske At IR U
stk Ao 4719 BAEES =39 W o] Aol loiM A7
= 2030l Ha ot webA Fa71Y HIA7IEE Rl FeldES A
AAFFY AN Amxgel t7iddl ARl A7t Jve S THEHA
Al o TAVIAES AN Ad &Stk
oA olge AAHS =ola AY teege AAxae] Ads v
of U7t Sg7IRCERE SR Aw TAVIYES HHOE FES Y -2
= ZEY 7S AR A% Ve T VIdEl oA a3
2 ARet=S st BAlY e tHeE A YA 978 AT
speh= dl 3tk ol S99 s & BauAk siled, Wi #8249
ol e 8771 F712d 5 ANBEA = 27|19 BAAT] Y - 279
A FAHEG= Aol A B oM ALEAR -k T o9 @A
T¥e BAstaal sk= 5oz A7l oA ALHJD A5 1ol T aFel A
2 davt deS AT o7} Atk Ae S7E AASHAE *

o] B 7= JiE 271 Al Stk 23y AR AddE A=
ARRES ol8st T BRSSO FholgEC] AA vl AHE A
o 5dE AR BHske Ae & Ee 2IIYECIA B A% avE Tt



84 | sEmBW% / 2005 I

™
i
o|\

7F dRelM EEE o,

T

s

o4
Y
_>|i
o
Lo
By
r{o
1:014
_E,
N
-~
f
)
>
u

W

3 [e]

o ik
4

o %o,
2
i

m

e TFs e Akl Avte

o Mo
2y ol By
B ol N

M
Koo
NI E =
T
19 N
= ~

52

|

o flo

>

~

>

o

ﬂF

=

o

o

o ool e 2 o
ol o
o,

N
rio
o
o N
o
2
N
o,
o

vl
ox
fu)
x
o
l_m (o)
i}
0%
=

@3‘;
fu o
o
Sy

o

Aske FA9 S AN

O:
tlo
i

n
rr
%0,
o
Y
S
o

o
=l
o
f
m
o,

-
ol
i
={
il
QL_“
1%
ol
ol

7]
7k e BAE B
o

o Ao

[0

é ——

> X

i a1

i) e

N fo R
N
%0
0
re
2
B Ae
1%
lo

=

N
S
o
E .
T
i
ofy

=
7 27E gusksly] ot Aol
AMAIN Qe npe} 2ol

o
A4 B PR 95 7K o

7} ol Aw

4G o18HQ JIEY ATARE
olgate] olgolA AFH HAF
a3hE PR e olelee AU
w Brhssite A g 1
o TolutkE SRA $A49 B

& A A9
=



A 5 5

s}
A=

[EUS

o
ek, 57189 g4

o]2igt TH A, HFE7T 20043 7L
A

F6 A9l @ B7he}
so] BT A
Al <3l

2N

&4

p s

A Z EAFILA

o ey 4AA

[

E Hofo] AFME 1 Hxo| x}o)7}

sHe o] W
Fdsior & B4

CR=TL

3}
=

o
LR,

o
el
..AO

P

3

Rz

919

do
<
oL

|

T

3

5,

S

=

=

719 FE2AAA

2

F4a7]199)

71eA ¢

Ag A9

A

I E

9
il

o

_
O

o

ARTA AFZ F27)Y FEX

oA gAH o et

2ol T271 BAAEe A

o]

O

N
-

—t

0

7t 2y Aol T4
i<k

3

Ao
el o

=h

3,
=

k=i
A =}

ok

S

!

2

f s

A

Aot 2ol

I

S

o

=

)

I
R

[e)

}
o @4el nk vt

o] A

Y

7140l ]
=3k

=

R
0

2

27190 BAAF A

] =

s

o
A7}

i A= 297

==
=

]

[

(e}

a)
3

o]-g-3kof ]
%

A
3]

SRR
719 A

2
9



AE7, AT ALZA AR, S8 - FEH®), [Tk AHEF: 199395,
Sk, 1993. 8.
AL, 27D AYFE ALae] B3 AT, AHAFAIE = 200405, F=AfEATA

2004. 12.
o719, "AATEAES A, B R /MIEE, FEEAAT, 1994, 3.
s Hg
g

ANARFZAR, 271 2§ 8% 2 gt 2004. 7.
Ta71FATY, T BAAE HoL, *ﬂ"d%%@—&*ﬁ%ﬂ, 2003. 12.
TP EEEZHTYIE, [FAVIFFEOI LTI =R, 2004. 2.

Ashenfelter, Orley, “Estimating the Effect of Training Programs on Earnings,” Review of Economics
and Statistics, Vol.60, No.l, February 1978, pp.47~57.

Berger, Allen N., Lawrence G. Goldberg, and Lawrence J. White, “The Effects of Dynamic Changes
in Bank Competition on the Supply of Small Business Credit,” Finance and Economics
Discussion Series Working Paper, No. 2001-35, The Federal Reserve Board, August 2001.

Berger, Allen N., Richard J. Rosen, and Gregory F. Udell, “The Effect of Market Size Structure on
Competition: The Case of Small Business Lending,” Finance and Economics Discussion Series
Working Paper, No. 2001-63, The Federal Reserve Board, December 2001.

Berger, Allen N. and Gregory F. Udell, “Small Business Credit Availability and Relationship Lending:
The Importance of Bank Organizational Structure,” Finance and Economics Discussion Series
Working Paper, No. 2001-36, The Federal Reserve Board, August 2001.

Fry, Maxwell J., Money, Interest, and Banking in Economic Development, Second Edition, The Johns
Hopkins University Press, 1995.

Gale, William G., “Federal Lending and the Market for Credit,” Journal of Public Economics, Vol.42,
1990.

Gale, William G., “Economic Effects of Federal Credit Programs,” American Economic Review, Vol.81,
No.1, March 1991.

Stiglitz, Joseph E. and Andrew Weiss, “Credit Rationing in Markets with Imperfect Information,”

American Economic Review, Vol.71, No.3, June 1981.



WEABE 0183 4719 BUIBY 294 Hay | 87
=]
L
CE A B47/9] BURZO| =4 - 6 XY7|e H|F
(&l: 7H)
AT Ak | FFA=AT 2d A&og 3d dA&og
A 2719 Al ARk 719 ARk 719 ARk 719
47199 % DB
6,049 2,729
1998 (100.0) 45.1)
5,681 2,332 1,094
1999 (100.0) (41.0) (19.3)
2000 5,072 1,969 778 456
(100.0) (38.8) (15.3) (9.0)
2001 5,420 2,302 779 304
(100.0) (42.5) (14.4) (5.6)
4318 1,905 816
2002 (100.0) (44.1) (18.9)
5,006 2,529
2003 (100.0) (50.5)
Az A=
2,215 990
1998 (100.0) (44.7)
1,849 620 548
1 b
7 (100.0) (33.5) (29.6)
2000 1,394 466 310 273
(100.0) (334 (22.2) (19.6)
5001 1,261 526 263 131
(100.0) (41.7) (20.9) (10.4)
913 319 188
2002
00 (100.0) (34.9) (20.6)
866 408
2003 (100.0) (47.1)
T 5271988 DBE AL A5 F471488 DBAE(1998 ~200313)9] 7S A Fo|H, HF =}
&= D&B KoreaA 7|9DBOl AFALRIE F5E 7I9E § BEsaA she AFAEY F50] &
HAT 7IdES AT olF AT BHWE A=S)





