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ATt ey gk SrtEe] s A8k FriEi, AA|SHol A a2
QAT A Astet 2 oo 24) flol, w7 Mdsta wRle] v 4
Yol glvk= ot 71gde] WA soF, 12 13 dxE] A= A5 2
AFRJAA, 25A )% GA =Hr, AlFe] 571 Abde] Aol E]UE
> =3 33}#5‘” 718t dvt sRES o F A sEe
AE @olAa, 4 Hrp HulE A e AL Aw d
g Wl itk Aol FRUE FAgsoF s
%7]'94 “’8‘ —1311 We o F AA e 7199 %“ﬁ 9 el Apgo] o] F
A A= o] gk}, Schumpeter(2011)& lE‘z A4S 93k g F8
-’,‘—%}o}_:_, a O]jﬁ BAEA RS AFx2ES AAA & d2ag F R
3 gkoh

AFE BAAAE 9Hez AU FRicra A H3 Lucas(1988)% UA|g, AF
el dHem ¥y dFE BrH(King & Levine, 1993ab; Holtz—Eakm,1994,
Levine,2005;Beck, et al, 2002, 2006).
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Fazzari, et al(1988)9] =o] iy o]F, 7|dE2] A4 % (financing constramtb)o
ZAsles =R wo| wyy

24 e Qe TR, AGTFE, 719 A, 2f
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fele] Hla gk, Coluzzi, et al(2009)0] €l3tdl Fa7Igle) AFzg ojzocle vIg A Hek olel@ wAg Fal, A2E 97 Sl B9 AAAT Tl % FE

A S (F5:9.01F%.52%,2007) FHAAE Fme] gol & AW, Fh7Ie] F23 NN F2719 AFFHO o AL T+ dETkE FF B 5 Ak

ofzagle] Agzeolrt. o] (2017b,c,)E o LA B A= HES ¢ T A= 70 o, 2
58] Az 7 22 A28 97 SelA AgEFel e Favde FEET Ao Agase] BHA AT qPel B o BH w=9F g s, 3ue

FE A el o AR Gk ol AN o SolA Red ¢ nd ofzesl FEAG) T8I AFED N2 FAAY FA Wla, 48T A2T 97 ol

& AWAA F & QAR kR F29 FEAYL Azwolr A RRAANA Farel e 2 A 49sn, 5PolE FAAT YTl
oA FFAR A AUOE ool F271Y FEAUN 2D FANPAFF NE AT oRE AW 6HNAE FRY A2T 97 Sl AATE o A

W, AERFF, 1ENEF, AQUsRFAe] A, dHege FeYNoRA F of AEE olgdte] ATHoR BAFA Hul, vpAw HelHe ATAnE 2okl @

$RENNEE AFshn Aok 24 AAT SR PR dEm 2 WEo| e o}

3, EFWE AU el gEAw, FATgl wal FY At BrHIFS 9,
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2) BLOR T AFEBE] WY F2719e WAsel BHGn Jid, /Ye B 4Fe @
gt Hm, o 7l A3t FEFAC1R dEnel AuAAE sl waa) oo,

o HlFL FAsHA sttt whd 2007d9+= 6-7% Ut F2le H|Fo] FFeha,
2008Well= 7 — 8% wIRF Z1e]al 8-9% MW FE|o tiF H|FS FAEA Tkl gL
<ad 2> w=E FE997] olF AAAYI FrIdE g8 W aga 200930+
FAFE dE NFel 55 7% 1**4 agE iE WFE G788, a7 UEA
ol dulH o Ao shar glrkal 3 = 9k
20079 V= FEAVNE A AAR FFEHEA, GAH R <a¥ 1>0A TV
Zsta, <y 2>94 deede ngE dEFd dE vse] uF

EE FhEel
dt Ade nelFn vk 2EY FACE AW olHH FA/Y dEALY wee]
U BEAL AR A ATHeR ZYRATA AFE FEIIE FEAY
A5l WAE FAel, o|F FHaiy] el wF FRBZ 1044 mA%H FERAL 4

Psta Qok. ole e vlFe AR B W, VT weh @ odEd FFe) S HEAD
of Ao Gol olal ABEE A B
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<ad¥ 2> F271Y dE9 3948 dE v F

Fa7ide]l o= o= Aad F8AIFA 22 = dve AT Alele] Awxw
A’ (funding gap)e] A7Zrat A3l FARFLE F 714 4L s Ak A, ZAAS
ADE T Vo] FEAGAA AFS FEaed ES F 7 AT AAAEY lE
Fojth, AARFE HrFE wol AdHnR AAAF F3 V9 FEVIHNA A7 A
A= FElstA "ok olEHH, Fa7Iddl e BE AL g57]#e] dEFd g BnE
olmR, fFedA LAHE PSS A4S ANA FERE gEAAAA FRJAEAE FEEHA
Ak AGRFTIF, 7RSI, AGAERIAGS F871% HTol Jue Ta719S
Brtetel BES Ads HY, FA7Y AETde] dEdEs BEo A4S a9
t}.

=4, T8 71T APEL F871HS B AT 22 25 A AIAY
AqRAF 22 Fo5 UAAZ F Ao, gFAg 229 diA B B 5945 FE
A 2 Aot Ta7IY AETHY AHUES TaVIdd BEE § FolE, #8871
of &S &l FA ¥ FFeA AdYsiA "k SHHoR BT F87H vETol
3 100% HZFo| ofyx BE BZojmg HE pZS uty tgiEs &= 7|gol B3 v
A EE Bl disiAe AR st 3 eSs AHsor s FiE REs W
7)ol EASHA HW, BF ukx] Rak REvE 2248 7ol stuz 239 3] o]
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28 Aad 7] FHN FEBE BFEL F Folx AgeHol ¥ BEE AF
S ZIgol AT AFE A4eA HE, AAFE 7)delA BEE FE 7o) 23 w
FAE AEHE ES L $ 9ok ou 23 BT gES ALy, AAFE B
Z Z1o] oA HES FeT FE G HER, ofdl A%S auste] FAVIANE
Tdo]l FTa71gelAl ARNE &) FA @k APdEANNE A8V AEH e}
AFA Qo] FAlol olFoAER FAV|PNETHe AAHY JF aga gt R A
A3} &7 YE71A one—stop ARAE & = = Yt}

gl AR Jte wAUSFY A gk Ve AFEA AdE EdE,
Levine(2005)& w&°l 84S 243t doaii ch&3 2ol 71&ska vk
. the preponderance of evidence suggests that both financial intermediaries and markets
matter for growth and that reverse causality alone is not driving this relationship.
Furthermore, theory and evidence imply that better developed financial systems ease
external financing constraints facing firms, which illuminates one mechanism through

which financial development3) influences economic growth.
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FASE ANAES AA Fi o7y £9
228 $9AFE FHEA Ko, Ade & 5 g B F89 4] HlE A
ol AAE wEE AEFZel ) o) SHW, 2007 W= FE90717F A A
5] 2008 4%7] o] & MAAAH R FFEy] AlAEte] 200996 E 1 F
= 3A Jdegth 33N A5 M 2 d2eS 5dd 479
T AT O oA, 890712 A" F8A18 A4S V]le]l 2w
GAFE FEITANA AT - g AR F FEAoE YA HAoh
T80l BALHY AAGGANA T AT ) o]EHoR A9 zuk =A o
AAY, Fa71He] fzade] dig H7ixt Aolrt Aok = @] FAUIY fERe
AL wus] B, wZo s zAgo]l 2 dzacle] oA gt gxell A ztgo] FA7I9
Z cfZaRle] Ha Arh(2017¢).
39 93](The European Commission)& & #H|o]A|ol] FA7|49] AF2E HITS U
¥} o] T3 HYPoT 9r)a Yok

Access to finance for SMEs

et

Mo 2 0¥ of

Small and medium—sized enterprises (SMEs) represent over 99% of businesses in the EU so it
is crucial to support their growth and innovation. However, one of the most important issues
facing SMEs is their difficulty accessing finance. The European Commission works to improve
the financing environment for small businesses in Europe.

3) Levine?| o]#jgh -Zr%,“‘ﬂ/\i &4 (financial development)i= 7AAIZ W32 ZAE A Folw, 7|
o] FEAR sk Qe & 9]/] g g9 AA He %% aejshA] %skar ek & =7k
o] FHLHE Ao 9 H, t\’jE, *r-‘ﬂ wae, s At A & E2FAA aeld) =ols)of
@& dart g, old dig == olF %(2017) .

4) http://ec.europa.eu/growth/access—to—finance_en

FHAL3A 71G7HRAe G438 2 FarEe] 4FS Hd Aw JES T84S
7z olfre il FIUIA FA7IEY AFoZE8lS EAME Coluzzi, Ferrando &
Martinez—Carrascal(2009) A7-olA AAIE <F 1>3 <F 2>F B P3| Ac} <F 1> B
W, Aol Ao x3E BE EUSL=9 71 Aaxg H2Zacle] HAs Jom,
Aoz FHe Hdo FaVIPdME AFezajle] YAt o ’57]%“’1]/‘1
2 oHlFe] M o AV|delME 22D, Tk 259, 5, oHE TAE AF
Az edle] wa, FrGAE =Y, olug, &9<l, 22E4, EEM A2 AFNEL
Qo] vttt EdoAe AxPAA AFeZ ARl HlFo] /Mg FXRE A2 AGedA F
27199 A7 ez o] 7HF =t

rr F[ﬂ

<E 1> Z} Il A AR 22 SHI 7199 v F

(EH2l: %)

B = O|Efz| z=25Z 2 el A

271¢ 50.00 31.00 29.50 58.30 4830 38.46
=71e 26.90 62.10 50.00 4170 44.80 49.10
=R 23.10 6.90 20.50 0.00 6.90 12.40
7| 7| (Young) 19.20 13.80 11.40 16.70 17.20 14.97
Ee 38.50 25.90 34.10 66.70 51.70 3393
EIES 53.80 56.90 56.80 16.70 41.40 54.76

Ea k] 7.70 17.20 6.80 0.00 6.90 1131

HE 7] 2(Listed) 3.80 170 11.40 0.00 0.00 4.24

2l a8 15.40 10.30 0.00 6.90 6.90 7.23
o= 7.70 32.80 2050 20.70 2070 21.89
A 30.20 61.10 51.80 13.00 30.50 37.30

<% 2>°A HE FFow Agxd ofmrt gl Yol WE sl Fd 9.48%

A, 92 2802 42D A} Y AN AR 438 BT Lase,
Agxd A2add AUt A4E AolE wED k. EH AFxd fadlol g

7199 g 7?3 1 8.09%01A %, Abgxd ojzacle] e 7199 1&T7HES 6.84%
2, Agxd rzeder Qs 1gF7HEol=E AFo|7h vEdth



oE 9FE =2 B BEEEX Sl B |y
e n= 147 9.48 184 10 -50 100
ge 22X els 228 13.64 20.58 10 -20 100
A 375 12.01 19.84 10 -50 100
ng 57t 22 Bq TEEDXL Sl B =|ch
e = 154 6.84 26.23 o -100 100
e 22X ete 252 8.09 21.18 o -50 100
A 406 7.62 232 o -100 100

<% 1>7 <% 2>9 Az ofZaldr F47199 Aw JRade Fad v
FFo] BZd 2 Eu| % (credit rationing) & AW HUS), AgujEoz g z
Fort EAEE Al AR HAd R A dEAGY #Pe] Hi= AF F8 K
o} 2 FFol HA fo.

(2) 89 x84

Noris, et al(2015), Marston, et al(2015), Cournede et al(2015) 5-o] Az=r¥yl o
g 53 SFolA FavIde] S8 vt 284 e Fad Riﬂ' %‘3}% s
A A 38ka gtk Noris, et al(2015)¢} Marston, et al(2015)+= World Bank®] o2 =7}&
o gk AMulo] 7IYAEE ol &3, <1H4>I <1y 5>¢} o] HALHA FF ] s
FEHT 27t AFEthe e B Fa, 389 X84 A8 dxea A

<9 4>o4 719 F671% dE HZol Thee 7199 niso] AT A= 95%0]
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oe] Bagh gdux MM 50%] AN, A Ea "}0}"/} Abal o ol 7l Ao
Zb7} 124%, 157%°Ith. o|A& =X HE® M-S 3%o| AR, NES7 Abstel AlEh o]
ootz g 247t 8%, 1292 o}F vl agla <a® 5> FA7|9e ARA ek
zA0EN FEAE 201 MAFAN 15~16%0] AT, AL 33~36%, AFatel od of
Y7} 46~49% % o}F =

Firms with credit Collaterals needed for a loan Interestrate spread
(7o of the loan amount)
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<39 6> R 2w 9rlee] A= Az R Az 95 Fol
uli“ﬂ A2l 91719 FRE 7] 20089 Shublel Azt AA RS 2t 1A
2000 b7l FAL IR ke B melFa dnh gE9071E dAR 914
e UEER, ol 257 SjsiAe wrld H4d e (1o H5
Aol Fastth et SV @7 R Fvlel SRHdeE, a2 99 ABAA

AL o 109 Ao A 7z A&EA e, o= AL 7]zko] Aifef 3] & =7}
3l wto] glth(Cerra and Saxena, 2008).

= o ey 2

%0} %‘xﬂ*é%%ol E v Bl <1FA 7>°ﬂ*1 Uli‘%‘ *1&21 47 7} ZMI?%]
FEAFer BFEdA, g 2008d0d JEFEE 2% 9stete] 3%7 ¥,
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In conducting any stage of ROE decomposition analysis, it is important to

compare “a
peer—group

/\1 oA A4

pples with apples” and “oranges with oranges” to ensure valid
comparisons.
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Z1dell A AgFH BEE EW, 20161 AA 7] AA AEFHE FEHIO] M
7198 11 ~12%° E3&ch

FEAGE AEAGS G 71 R A AlgEdel s &EH, 285l wh
FEAES FYE AIH(S, BBB o] TX}%% 3} BB ©late] B715F)e] HERR F§
A BbdA e, aeal AgEaed wel (FHFEAGel Ests 3873l o
Aol dpxith. edlel Jod £ AE AETH, AFSdoY FEFgol HFose 4l
|57, UFAdA 2ol 7hsdt W2 AETF, HAFE AT F8IHe] Hol &
7hsete] wAggolv ARlFESde] AT FEFEFAT FZo] Hed AETFol
o ASol At

AAF o] Ta71Y9 T8N oEA 84 FHIALE v TP FEA
ol A At FAVIGY AFxEH g B FEHT S olsisky] A, =g
dlolelol] 3= Fa7IHdY AETTF HEE A8 BA

9) olo thak thF 2 =9 Stiglitz(1993)°]™, Grossman & Stiglitz(1980), Greenwald, Stiglitz, &
Weiss1984) % & 4= 9o Stiglitz(1993) £33 e =REx AgS5Fo7 FgHLo] oy
& FE FaAel e =97t glon olo] g = o]FH(2017b,c,d) FHE. o]FH =t
E8A 8ol AxFdA, 3 I 9 AEdAA ° 2 Bl HE dow oy H.

10) °]F=(2017a)2 2] ]6} T871% a28a 99747t ol CAMELS &H9°] W HF7]
AEPRE o o e dEngnd du dolA, PY FIF BATel Aelhe
7c}—:—°}1 A

1) #8219 7hedodat AA G841 49 Alolole ol EAT = vl glon, o g =
949} AHEHLE FwF.01TS. FAS(2007) FHx.

>z ‘L

=

T
KN
=

— 14 —



43.00% 2

21
2046%

. 11 539%

itk - 5 S
AT s i . . i . T
| - - - —

ARk A4 A BEB 8 B o o8 C

s

02007 W2008

A 7l delE e g
<1 9> = F471¢9 2007-2008 A& HF H3

vk FE90717F B ggEE V3] AETE BEQ] <3y 9>5 HH1D. A
AR FAGH, & F§71¢d A2 Jhesitin B9 & A& BBB o) ANE&eHS
7E 7199 vl 200793 2008 A2 8%, 7%c°lth. BBB mM¥F H|F 20084
20099 Z+7F 92%, 93%°|th. BBB wWlW FaelAi 2008 BB B7F 27 20.4%,
41.62%°]m, 2009 BB9} B7} Z+zF 19.19%, 39.55%¢°]t}.

FIres
EETEH

sy TER

o

1500%
10:00%
454‘-
500% T . 2E%
0ti%00em 2TIR06E% LR .
000% e —— .
BBB

cec

AR AA A
m2008 w2000
A dm7igddelE e A
<a¥ 10> 3 FA7199 2008-2009 NEFH WX
= SE97] F40] dmo AHE AYe 4% 20083 20099 AES
W oHlFe] WstelAxe gaketA vehuta ok A, vl 890719 FF0] d=mo
HAds= AL 20099 BBB o1 THel ol AUk 8%0lA 7%= Adti, BBB

12) olell ik 7414 =9 o]F5(2017b) FZ.

— 15 —

B SF] HFE 92%014 93%= Uk ek EA, 200939 B S ool 7 Al

SHE AT Faski, CCC olst SN 7 A&SHE ol A Skt vk

CCC olsk HFo] 7 30%°01A4 20090l 34%= FASA F71stA €k
z

Aol Fgel LA Aol AAF Frel mUSA, FoA9 AR FE
dzE An Y= 7l %

del HFE <3y 4>9 <a¥ 5>l yEhd A=
15~16%% st2te == dof e} ojfd Hxs dAsted, a7 i =
e gdiE Al A=d o83 AT E7IHo] m=gsjof vk WA Tl
o o3 &85 719 FA->4F->HEH->Amf->A0] AEd AFIA
HE o), ARE 5§ Aol BT VIYES Y BE 5 ol (i 288
o] A= F§7]3el vial] BISHIE 18]3 CAMELRE A= S8 H7bstaL, 37t
o met ey Feart @A, FEAEAA 4 58718l RFAS 2Eey
3 sl Ad FEE 2Edv AEd 589 84 Fdex Betn, A8SH
HAY AgEwe] ErgtE A1) e ZrAE OFd g§7de] e AEE F 9l
o ek S5 X84 FUE AdAE AAEE] e %&3}‘4.

>,
gbo %
N2 ot M AN 2

to
O ool X ozl oo O Y

O

A, AAFEe A0Adon I AFor 24 27 A9 AL WA Hnw,
£84 A% NP BANT 4% W AAE neHeler Bul. ALY F§1Be
AF g UEe AW 4T FeHoR wuste] o FolAnz, HAAA Y

& Aol meiste] ol Fold  diol gtk FA/IYAT TV 2L AAFEI vl AT
S dEolt nEe AR FEUIRoR FEHSel e APl ATHAnE, AR
A 78718 0ok O Be PA%] W4T 5 el gtk mebd guHen e wAs

2 AAPFe] £ & dlolok, AATEIIV £gH FFE FuE vk
VI 22 A28 7] stelld AATg 5ol 454

B AT 228 28907 $4 selA s89971 o, A7 2, 7] & stew
el F4719 A a7 2FUES Aster oY 9% vAETE B
AsHA gk @ael A F897] old 2006 ~2007:delH, 2008 917 %7 A
200982 917] FAA 7= FEE S ok

(1) A5 A4
F2719740] 20009 AAAF A9 G B4 Y2
TRE F27NEHY Eas Tol 27 AY AAAEE
B371E, AGANERFTAY, Fa71975edel st HdE2AME SHlthiy) AR 2A
Ta7I9e] 22 58947 S5 AAATe] gFE FH5] A8 A HAo=
, 7199 7 ARAEREA, AEE, A 9)E AQsta, AAREe] ae] ddE
2o 12702 FAEH rh14)

Far19ATa0 e, A
% FHIE AEuIE, e

r-{u: HEI

ok rlr

13) 2010906] A28 AAATE 200093 2 AR APl BARTFe F84L A
sl HE2ALE Fol Qe ARE B, /1% BA BAd FHS Fau gom, Az 4

o
T 2o A A dig AT e oIS R FEH (201D FE.

fl

14) HERA A3t AATE/1RE SUR /1FOR vasor S, HEA ) AFWMAAE FI
AR AR 28 sSeh, 29 WEe] NS BIIE, NERIE, AGNERFAD, F4719)



o] %
Tl g FAA A aH ] o] Fozlr}s),
AFHLE 47) 7)ol Mol ZAM}F 7HE3F 50070

19 Gt oo et $471999) 24g

e Fa1999 AERTIT, 1ERI1F, AAUTAIAL, F2190

Fa19Ad eyor AP AFelA
o) 3 H/ﬂ ‘.ﬂ— 1o glo], 359
wo 47 ATl HiE, AFHNEe &

S17] ste] Aol e shelsh olsle] Baom ARE ol§3A AT k&L o

t}.16)
T 3> Aulo] 71) A
AA 28 Azxd
NERSIH 501 426
TP ETTE 451 427
i 2008'd i 20004
e g
b 50 N3

L 15000000

0w

30000 10000000

500000
000000

BusuE

<3 11>o04 B wsh gol, Fa2019 FATE 7T FUHon FHe Fe
Arglo £ 44 A9 xﬂﬂﬁﬁor el Ay

=

slow, A4 mav B SAHA FHE F
o, A4,

-

=

=
- 5 Ak 7l 32719 ARFENRE

oA uhehd ks ol B4 diel M 7149 #—L— Bl
e

2005 - 20109 AR717HA 639 @SS FAbSE
A 7 BA BS99

mEEBEDBEE Y BUBET R eER UL
IMEREFREERE EeRdeHpamizn
RS R R R R RS- BE WmA bR HT
BB TEAG® LK) mentpgl
A kS ER Tauw 2l
er & B2 Ty ] m R
T T 7 ] R L] g

71ghe] Ak A

Fgue) ARREY HES A FHRS wED, FHRS 4 AAT§7I0e) A BE 19
3 =z

O
:oér"
N
§9.
e
A
A\‘L
r° ¥
M?O 1
N

I
15) 2709 Fa7)y A2
A7

A, AE AE A Ao oS W OJL}‘
=8 7)%o vr]uo]'\_ ZEa7)e] AeHs 52 2 29 5]_‘_ 7]%‘ £ 40]
o

Nz geAw, $27190) Agare 40 AdsdA AT e

Aeg7iwe 5 F8 714

4
£ vehbl gk 3% pdE 34719 4% 9 Sol BaEnE, Al b AsgA 6

2E F uloﬂ 01‘4

16) 471 718 3 @ 719 J19lel 48 9 5 9% /1dEe sk JE Aol 45 Fon
LD Aol 24 $EE $E9 AQNIDE YE ALY F AL B 43 S A, dwvE F

o] A Al~HEl 97 AZ 7199 Agxd of & _‘cio_g_

(2) AFEA

AT Fao EXE Aol & 7|9 A8E ol&d Axddd FHE T AAFES
AFste Ta/NANTTEY VR FIE] HFFES o)&F JEAFTELEY ojd 9
F& MRAE7E B4

B odATe vEE A2 7)o 27 stellA AA T HEC] Azl AL A
T 9 7ERTo ARABEE A AY Hedhs E&HE w9 FEIe 7}e A 8=
Aolth, AARTE TV el wet vEXg, 7]]le] deR sk £ 9 9
e 2gsted vtgE 98-S R, dad AFo] FEH AYS s " ol e
AAAFLE BB ©l8tY] A8 HS B |9 EY my dF g HAH ANs HTE 5}
A Heg, S 2AgS AYsts FAELE FET 5 AUk

AZEA A FEH7] StollA F 7EA sde] BAHA A A, T2V Y A4F
AEe AZ=E 917] StellA o] A8 R ofshy AulE dAse AweE TR
2, T27199 gFAF xgd mlolux Qg FA Hol, FHaEH(crowding—out)E
FE2T F vk & Aolth. T4, Aueo v R A AEAG EAHAAH R )
Alz=E 9)7] stellA] 23] SAtAAANA BAAS AAG T ZAATS 2P A8
ARE A5 wE ZIA7E LS Fuz, Rzt g Zejx 9 XA g
= T &I (crowding—in) S FE38HA

AZEA 2y (D)2AR 2k 4714 Y, gRAg 22 R, X, A48T,

n

Y=o+ X, +Vi+m+)(1iVi+X1iVVIi+Eﬁij+eli (1)
=1
(7&RZF)
Y=0+X, +V,+ VV;+)(2iI/i+X2iVI/1i+E/Bij+EQi (2)
j=1
Fa71dRETde] gEdiEe] AAATS AT 7igel didl, (1)AS 83t 5§
A717F dFE F 71 2008~2009E % F§917] dFol AW 2006~2007 S A3
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