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27198 vt AR Al Al aHengine of economic growth)@A Atz A&
&S TPt stoh —01 1997 IMF 918917194 20073 229 F897] 5
AR HAAHAA tH7IHEY AL B AF3E T wEt FA7|HS &S AA
H71 o]& WAE YFAYEAZ YRHoR Fdte] AAe obdnMsafety net) &
& FYT 201349 Ve T4A7IE AMEA e IR JAA ARGAS 99.9%E,
AR FE 13429rg o7 AA 189 87.5%2 27t AAS thd Ad 20031
201367#%] Za7199 HEFolE B Aol M Y ARIAl ok FAR 5 47
47933270, 34745028 ZAMHTh O 7FeEl FA7199 AA Sob BAA S}
480,96671(100.3%), 3,113,020%8(89.6%) 7Rt oA 4 F47192 FeAA A At
& A

N

m°*‘

AZol o3 &5, &4, B4, A FEolgte AedE fEste IAAI 9L
el gk AR N A(small open economy)e] 3 =2 WFAAY EEF HEED
o] Hof sttt

olF3 Fa7IPY FLANE EFSL FAIIFES AKHOE Agxgd oy
=02 3 Atk ololl AT BRI Ugtele 479 ALAAS FHEY
A Foll A vt A FAVHA I TS FAHOE AT EAA (o]
3t A T AEEA, ARA, d=e, ALRFIE(C]s AR), ERFT]E (0]}

718), AGrl&BFAH3 AFAR) Foll o3 st Felo A Eo] AFHL
Atk ol FTAVIY AAAFY FHWLe UNFHFAF HS FHR HgAHoE F
e thoket gl AA(iskE Qe Al H(market failure)ol]l 2@ dbo] whel AR g
JaAol 8757 otk o|A¥E F§ BHAAME NAFE AHIY
MAste] F47199 AT A (accessibility)S A ndchsE AN RE U
2719 AAAFTE HAsta Ut of2y Syt dAH0 BHoA B
719 AT HA AEdAd AR AEFHQ Aoz fid trlyd FA
2" EAAE FEI] ¢ e gite s 8FHI e AFolth F 4
o

>

o,
W N, 24 oy
tlo & > P o\

A ARSE 53 T4 AAE =AY HS5adtrickle down effect)e] &A
Betetes A ANA dA FS F4A7|Y AT &85 AT & 5 Jh

53] AFA A A 20139 71E AFRA ok SARE 7 A 124,39170, 456,045
Hog X AFPAY 3.63%, AR 2.97% EHa 4G 7IRke] Ao ® kst

D kg - AA52001E A&t

2 0058 F4719 4 4ATQIHE LG 013 71E A% 19 ol g AdA2A Bk A)elth

D YdAow AAREE FEA WA Ao fAAE Sl EHl?—-Er% W14l Wee Far1del gdtn g
Fxz W48el St Mo Az v)FAA A9 BRE g e Ax AE 8 ARl AN £, 4,
UL 9 AFFES] A} SR AR Felde RAAe Fde] ART ek

4) FE93 BEARQ05) MEA T4V AFAEASTE 81.7(2012:d D), 85.5(20131L), 82.9(2014), 83.2(2015.1€)
2 veht A&H o2 100 ol3HE fA3ka k.
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0.9 ok HWEA Y9 2014 A Y9ZFA4HGRDP: Gross Regional Domestic Products)<
446,230 9 0.2 A= 14,845,42091 ¥4 9] 3.0% F=o X3 Y. o= 719 FEVF

GARUT oI AT HE T4 Y e A YRE B, oy T 1%

olE flsi & AFelA

FRRR, AAA, FHEY, AR, 7R, AR Fo] A
A5 e BIE AYAF 2

¢ FHHOE ANFLA T

: 24 WAe AN ¥, 350
A AR Fa7Y AT BF 9 BAS, 434 AR 2019 AAAT) BB
Fa MERAS ZIA BRRAE A7 sorstel, 5HolA AT AAE R,
A ANEE AN

5) 2015 F471Y FF2015)E F=A
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SO A, SESA Y HEAMHIAY J

MR, D U Iz AHIAY M

ASAIEZIZ] U AR AHIAY N

229 U AFE=T MHIAY Q 2U=S S

ZED - 60022 0I5}

Bz, AEX 9 0D} 2 MHIAY R

220[1532] & JIEF MOl AHIAY S

=8t 9 SAEY !

38 ¢ 28y K BRHEY S

SEA U A L 400942 0I5t

WS AbIAY P

= E% R0 M2 EAJHOR 22

X2 1 EAIYH(BAIYBRASI)

27198 SUAANA e T VDL ST A, TS T e
Cher(vital majority) 24 A2l FE5Ho] Holu 224 A7) HAd e Jdad,
NEET 5 A EA®E FEsI=d F&3lth oJAH Fa7d 18 /MY AAFA &
Aol A Q1 A5 #HE wel &ABE FEAI7|IL 79 AL T g FE T
AESE FEFOEZN, AALZY 8- o] Ao 3 B9 FHAME ALt
(social safety net) 9&& S35t Aot A, 4&vle] g8l s mE #=337]
4713t AAEHNA OFEF AFAAAI 2ES @ sl o3k AHIjE H 3o
s F4&719S d7IFEY 58deZ g§T  Jde AFHEHEE AY Jdu. 9]
A= F7, 48 2 AS 72 gHsEs HE A7HAY F4ES d71dY v
stod Uz fAsHA AT F Ate duz zhet AA, 22 ste] Ao
el FAZ|GEY ANEE FE 3 FARLS T AAFEY FAFAY AA
535 F53IY 28 AT & Jdo A, TL27IHFL ololfy], 1rle 2 HE
slof] 71ukst e dke] ot B3] FAVIES RS FA 7IdEHe AL &
3 AlES E EUdfle w83 Veds S5t At HollA Aol 7Hks
T 7l AEsit. gAlA, dYgFdoz AAgeE &5 oA AAL T4
&0 yHREHo 2 AW3l7t FAlo =TI o dANE S2E A Y59 (glocal)?

7) 24 #(2008) pp. 11-128 F=FH}.
8) UEZ(Not in Education, Employment or Training)2 %, #<, AdnF Sol #HAsA g FIAAZ A3t H
Aol go] glo] AYAt of2uo|ESAE AolE HAth vt ®E UEZo] Z713ta 9lon o5 4|
42 & T AAY AAFAGHR SHTALE Bl S AFEAY sbsArkA xS Tk owt
(2015)9 w2, -2yt A 15-2941 Ad NEETH| &2 18.5%= OECD H i 15.5%2t 3.0%p =T} °l& olf+=
AR T2 EYA o3 RRoF UE 1Y AdEo] FH dAYE 2] A AGEHInE =9

A 710

fr b o oy v
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CAhT o AT

gt HE7|% gt 53] AYo|A Y FaIV|HS AGEAG 7|dtste] LT OEA
AGaFdd @ AGAAE A 7ottt

ojMH dAEIE, MBS TYH, FELATE, 7T T BHAA ddo] F
25 & TP HAYFoEE g 22 5408 A1 o

AR, P 2HE Amx2Y ofwolty 53] TA7|HE TR AL E s
A3 Gryl BREste o8 S FEr|#o 2RE 7HHF¥(ndirect financing)S
s R AV Atk old AaEgY o A|AEE 5 AAFA
2 7)o Aofadloz Agste FABAY FHO ol FoE AAHIIL ©)
SHAFTY 5 9A JIdEe] WA EA A FERE ZAEFE . =4, 7=
o] ootk T4V A T Atgo] Ay JF-E TIAFCEMN, 59 BlHEs)
& Yot AiAsE, AR, ARANE T gge SN EEGES AT
= o] Ha ok AR, T4V 79SS B dadolth. #Ee BAHANA, &
A o] ©hestal PAskH ALSHANA AHe =33 Fog AL o] "ozt
BOE AT TheAol A& TS F47|Y9e CEOY &Fd Z2 FAd
of gt Fztoz Qs Aol AP wEEF gutFoly HEAHGA o] B A
FAEC] AU 1 F IR FHE U1 AeE wol g HAE] FolA A 5
& 7hsAde] At ole ZEAEC] 87Fdte BAFEHY AR olofx TAEAF
Ao A HEQUH FHo| o]z S 7FEAY

ojg} Ze FAIV|YY AIYH EAS FHSIL FTAUIY BAY 9F8& Fuise]
Aeire FREAoE FA7|Y FH7|He AL Mol BastH 53 AT SHA
TR, AAA, Fx2d AEEE AENERIATE 5o JTo] Fa3sit At

2. 2719 BYAFTY o|lEF w7

AT AR EREA S FY5t7] Yl E&ste 38 AmFIleses oS
o 53 AF74(1993) ©]719(1994)2 AFEIE B H4s @A sl J4aS A
= 54 & 78 5 sARdoY JHEASHAA AT EY FEtA g5 she
Agolgta Horh D) A&g nio] MEw, ARG o202 ANZAINE B}

A

9) Z=(gloca)e = A(globaDel @R|(local)e] FAAZA A9 EAS
=]

B3 AASE rdg. & a5 32 T4
T Adrled TR FAFAEY LA AARE F2HL e I

b yRdee Ao Fayol 43
24 E(2008) pp. 12-13& #=Foh
{

akZ) g - A A 3(2007) pp.oE <l&FHTh
A g - AA 5(2007) pp.5E FxFTh
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o FHAR s Bty RAESoERE Y ARAYE FAVYEE ANk
WAs= Are] WA (nformation asymmetry)lde] 7]Q18 Al-&skH(credit rationing)
ufj o]t Stiglitz & Weiss(198Dol] w2, A&dd2 AR v o= s A=
8o tigt o] "ol o, ANAFFEGEHI 2 7 des 9t gdurFo R
AFgFaAe dEolAES 3 UEHFs 24T & ded, AR uugA oA
Abd A l(ex-ante) = E 7N adverse selection effec2t A2 Ql(ex-post) <&
(moral hazard or incentive effect)oll &l o%&tA &= AF}ES YA Do

Adelgasto] mad, oJaA&dsol &3 ol&dTE €A 7 AsAlTIARE °‘7117<l
(critical poin)& AU o]&o] itk AMdolth. ol FFHA I(crowing out effect)
of we} EFE7F Aestd AEE(credit risk)o] W& $FuAe AL Wy 1
22 X3 AgF8AET Al de ]Ei}?ﬂ“ol 1+E}1+71 Zolth =3 fUE

l

Aaste 2 35334 (backward bendmg supply curve)e] I Ej
HEE SadFagadd $etdste a5l e dF A Ago] T
U

e
>4¥
N,
(it
&
2 O rr 4 e o

Zol olet F87139 7Ith(expected return) S Zthdlsts FFEoA AlgSGo
olFRT & F87IHY ZIHol&FTe tEolAE thal 2 E(concave)Fol7]
woll HAHANA o]&o] FUsIHE=E o] ojagFFA HEo] AR HTL

of 7] A Stiglitz & Weiss(198Del] M= A& ozt FAdS AaF8A= 7%0—13] &}
e dEe #1 YiAe gES B4 Zste AFolA dEs #3218 AsFaA
0] B & 8 E ANsHHE Awe HIAHe] FRHA Xate A9y 1:1'8‘7]“1’_]'

flo rr

T AFYE EFeta dF AFFaA U e FEE AANAE

= © 495 vt Keeton(1979)2 2489 I7HA] FPoz BF
Aok AA A15E A& type-1 rationing)e NG 1E HolA B 3o mE 2
TRASANA A&ZFol olFAE= Afolth. A A2/E A& BHtype-2 rationing)->
ARAoz et g 1§ uu AgFoAEd W oW 54= 37t & /s
A= BT IF W ¢dFE FES dEs ¥e Bdd ymAe A gEs
A g A% ouEit oz A3 A8 Htype-3 rationing)e AA XA
(red-lining)o]t}. o] YRt o2 AP megdasEoly FH Fo| AAsiA =

13) ARBYAL oF AAFAEC] dolgt FF9 HRE /XA HoZAN FEE Bl 712 AAFA 7L A4l ol &
SsE Asl 28A B AAFA HYd wiste YHUE FAs = FFES udt. FIAANZES o2 EW
T FAE ALY old=UstE Y8 Al T B ARES FEA g1 #uEtd Y FuAE T
g AxRFANA AAFH FE FEAZ £ Atk 53] o)F AHRAUAL UEHAAHAM =& AYHlE
(transaction cost)& FHFsHAl FHol $47149 42dUES B BT dEHen &L 3T & glo] AR
HE opr]git.
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T o AR T

g A5 dAndn. 28y AAAES S871dEe] " Al e EETHAY
= AY ol o7l sFHIL o] ¢

dug 4719 A2ARNAE FRulgH] o 5l el &y
oz Qs AR AW Ak o] w YE5eASlA HB-2AYZ0lA
S Z

= 4
g8 FEANFCRZIH AgS FFUA Ede FaA

g A3 A=A d=clAe=
A A - AHACE FFFoEN FUFAL $A Sl ZMsted BHEAdE A

dh FAACR R¥e Ane wyHel AgAes Wgsy] A8 @w71guly
(KED)E HRAYIL A8, 7|8, AR 5 Ba $58 482 wgsta Aok
A, 229 A719A% AARAY ool Ay dANE 715, FAd, B

z
3, GAEPS B3 F47199 o] FastH ot AE AAFAY 4 2 A
1 ABFES fe Bk ZZ ol FFAQ Ao aFdY A& & %
< AA AGA 7Y 99.9%, FAA 9 87.5%F kil Atk 53] T4
P2 AAgellA 20033-2013\d 5 AFFAl 7F - 48WH S7Fske ti Tl
2% A gx2F olHth £ U T FAV|YE 31WNY A E AES
| 719 dAEE 697 solvetl a3t webs 1§ gle A7 obless
growth), Ad A4 & A Bago] AsHe A AFAA FL27IHe 7dEs
=03 T FAa9 AAAT AYS TAVIY E4stel uE dAFoz BXA 4
Ab Z7)o) 7]odEbar, AR B X (productive welfare)e] & oA o]xpA o2 A&}
HS 93 HAl(welfare to work) 24 EAAE oEHE Eol& 7FeH =¥
AA AGSHoA ARGLY] S AT + Aok
o} AJakA Bzlo st AE]A fFi(social cohesion) 73}
ALS| A A aF ol Al AR Y- b HEAl 2, 2012). &3]
A3 AARE E & AR FAE H4a3s)
3718k BEAgts B ot 7|E BEASHES 78 A
e AR HYPsta YTt
o= AAlol2 E ASAHAH w|A olYelx FHdt= AT Ad 52U A7
S W AEANYel aFHY HE B 2A D A FER2H, v =

)

Ho
2 o & i
)
ro
iz
D)
2

=
il

=
=

[z ofN
P~
N
e
il

r®
X
X

Ho
ofN
B>
N,

)
=

o

o
o
)

O

14) ¢et~v 3 (Walasian equilibrium)el] st 24 o] HA w2 A5t Anl2o tjgk 742 S(price signa)e] d&g+
25 wel Fadt Fuo #FLHI IFHOE FAE AUtk
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2016-05 3= M==s

<E 23> FH= FSH0 Z2F3RUES 21
e
P
EFFECT EGROA ESECUA EPROF I TA EPRODA EINNO
HH 0.602 2,499 220455 1,534+ 1.793%%x 0.913
LABORF -0.001 -0.001=* =0.002x -0.000 -0.001 -0.001
CEO 0.025 -0.236 -0.211 -0.128 -0.156 -0.120
LACA 0.157 0.212 0.235 0.224 0.200 0.440%*
DEBTFOR 0.258% 0.138+ 0.157% 0.090 0.116 0.003
FINSTAT -0.008 -0.008 0.125 0.270 0.267 -0.021
BORSTAT -0.019 0.038 -0.197 -0.259 -0.199 0.159
LIMIT -0.065 0.029 -0.080 0.106 0.027 0.297%x
INTEREST 0.227%x 0.210%* 0.207%* 0.064x* 0.194%x 0.081
TERM -0.032 0,173 0.000 0.073 0.186+ 0.148
FOR 0.511%xx 0.351%* -0.046 0.389% 0.095 0.370%*
FIRMAPP 0.101 -0.133 0.352x* -0.124 -0.086 -0.289+
N 99 99 99 99 99 99
R? 0.307 0.260 0.277 0.216 0.242 0.362
F 3. 52%%x 2.79%%x 3.03%xx 2.18%x 2.54%%x 4. 49%xx
VIF 1.08-5.30

7 . SHH Ko4F(statistical significance)2 * < 0.1, *x < 0.05, **x < 0.012 22 2
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