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A2 SAHK7| Y & 7IG9EASERE, MA Abt
Ol XYY ZBEY30 St HE= rEHo chet 28X#0| MYstklE OlF
SO Cfsf AMBEZS, e & =8XA-HS = Hel KXo ATt FEH| Y, B
SHfstQICt Y2 MEEZIMEEYS|ol & & SC=2 izt F87|20A E2 27|
43¢ UE MES 2 Z2LH9 HHY o222 AME& T (credit rationing)0dt XtK|
g A7|2 O|MECt FHy 712 Sojutct £ % (borrowing constraint) <fEHOI|l HHA{ QL7| I
of ¥ SAMY XYM CHet F&X[A39 Z20|Ct, Ol Ats|Hoz HiZtASE ~FHCt
w2 HHY O|MEL MYE JIoE =FE2 EX7L BFSX|= AIZAHIIEZ O|Y{X|E=2
2ol ULt

(Banerjee & Duflo 2014) O|& m7sto 7§
PHo| SHEMHES HdHSt= Aol BH TA

= =20| &l

CHEk ol2fst &7|50| Z=3| &7 I8l
MEe F8XIR0| '28X'C2 O|FZIcts TH|
7t EQ5lCHKersten et al. 2017). G{7|N &
g2 F 7K #EoM HEHE 5 Atk BHA
Aol tiet 28X 7|&E FAHE CHASH
7L BIZE 588 TF=Sh=(crowding out)
20| ofLfzl F7pHQel EXtet 4TS FESHOF

F 1) AT 0] i Ty gl G IFY U|F $tCh(Cerqua & Pellegrini 2014). CHA[Z1H7F 2
Atz HEESHEYsl M ORF9| J[3HI8E =efdte A0BE F
7tg2dHadditionality)E 2& = UA LEHSt=
20| ZQsitt. L2222 38X ZH TH|

2014 2016 2018 2020 2022 2024

Al

38) 2024HF HWAMDIHOI+HICNTIL 10090UHHOZ Aty XIX|E 7|EYCH O|F 449%E A0HYDt S4

YOl XX|SHACH=ME).

39) X|GMEESMEC AYSQUTISSEL & AHEY 2 X7l MEET, ATUE 242N 55 ZEsiCt

40) 8712 LTYOIM XHAY2 MES0[H a2 20 dF¥se E/ig YOt 255t CiEXze| 280 oist
DLHZE OfFLCL o DA AHtRESS & AFSAE| HI8E O ACKArraiz et al. 2014).

41) IR XY HHZF oXtm) st HE FXE Skt AP V| 9g92E & £ 0
(intertemporal substitution), = CHE YXZ7HAIRAS Z/UCHH) WS FXE A SHA Ctes O 28 £ U}
(cross-sectional substitution).
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(Caballero et al. 2008, Gopinath et al. 2017).
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42) Cidet XAY XEHE & S8AlEs SH22 240t
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[E 10] X|gd X1EH 28X =21t
ESPUTDN Alog(0iZ) HYORE) Ang
- 0083 -0017"  -0.002

(0.004)  (0.001)  (0.005)
M| o 0.009"  0.001 0.018™
xH|=E@ G0 (0.005)  (0.002)  (0.007)

[E 9] XSH 28X =1t
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<2020 AMtHAE >
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X9 n™Eg 0t o o o
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(Pseudo) R? 0.182 0.064 0.167
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2) (U= AN =Z0IM ZZE Of2Lt0| st BELQAL
3) % *, o ZPZE10% 5% 1%01M fefets 2o
4) BEXE I RE 2020 MYAE FMefst 3 J|E
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0R
Q

&Ilo

Hr

—

X)) A7 MEH HFZ@H XFQ
ZEYZES M2 § =280 Hgf 3AH ¥
2 F=TO|CHEE|2t 2| 2023)

- 1) Y= B Sh&iAverage Marginal Effect, AME)
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