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<E lI-1> MESAAIE 2| F0|

(9l 2, %)
2002 2003 2004 2005 2006 2007 2008
S 37 109,166 | 36,606 | 28977 | 32,127 | 23792 | 15293 | 33,102
(H%) (330) | (152) | (116 | (126) 9.1) (5.8 (125)
. ;E:gj;]} 79928 |104724) | 8608 | 12859 | 8001 - -
- 7]& 20238 | 26,184 | 20,369 | 19268 | 15791 | 15293 | 33,102
= 221,584 | 205,291 | 220902 | 222,685 | 238280 | 246,273 | 232,514
%) (67.0) | (84.8) | (834) | (87.4) | (909 | (%42) | (&75)
A 330,700 | 241,947 | 249879 | 254,812 | 262,072 | 261,566 | 265,616
1 2= 54505, 20061 o] M= 501+E) 719
2. 53l AT Ve AVEY
3. VIEF= ASASEAAE Asta sAARIE Aldshs S

= A
& 2 29

R o I N A R Kt )
Pz, TAREAA =] AR AR, S A, A

N-1] MY 8AL 2 H5t50|

7 0.06

1 0.06

1 01

1 -0.15

1 02

1 025
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B SASIRIHEDIS(1.558)
 ZZNS2DIS(1.258)

n SRAAIIIS(1.258)

= JIeN8.2x2)

£ 7 GARR AR

FAAES FAshe SHIARE wolETRNEEIA, ¢
LA BRI S 5] A, S A5 3) A)7E ek 2008 7HA =
AEAEEE S AN M Aol FHE A AR ol
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ek, FFEsIFe) TRk Vg 2, AR AT 5

AdE7mel 1 vee

olaL itk

<E 2> MESAAYE FHE of £heH2009'H £)

(h9): =Rkl %)
T 2008 2009(¢1) 29 e
g 7l 25,205,129 | 25524272 319,142 1.3

719 A A K 1,573,545 1,347,621 225,924 -144
W& 38 SN 1,862,600 1,745,968 -116633 63
YR 508,919 528,950 20,031 39
e 104,340 143455 39,115 375
RN 1,193,300 1,257,669 64,369 54
e 250,444 267,142 16,698 6.7
TR ES 3,344,462 3,122913 -221,549 66
2] 2) 73 A K- 1,470,937 1,272,655 198,282 -135
HABA7}E5R 11,500 13670 2,170 189
AR 112,609 93,000 -19,609 174
e 331,354 338,647 7,293 2.2
EEE RS 11462536 | 12,272,825 810,289 7.1
e 23,553 22,323 1,230 -52
5199 8] 16,000 20,500 4500 28.1
T8993 5,389 5,335 -54 -1.0
FENEA 1,000 - 1,000 -100.0
Qak 30,241 36,100 5,859 194
27194 2,902,400 3,035,500 133,100 46

20089 ==
A5 7| HAAY,

etk 71E.

A A 3] A A 2 F
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<E I-3> MHSAAL S|AH - 7|FH 0of &H2009H )
(9] kel %)
T = 2008 2009(3h) | =4SN | ZHE
5 7 25,205,129 | 25524272 | 319,142 13
e solETRNAEEIA 319,148 310620 | -8528| 27
g | TIARALAI] SR 5] 7] 1,136961 | 1,096190| -40771| -36
% 7?] FANAEE I 112,609 93,000 | -19609| -17.4
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<Abstract>

Study on the introduction of
Interest subsidy
In government credit policies for
tax—burden relief

Jiyoung Kim - Sangwon Park

In this study we examine the characteristics of direct loan,
interest subsidy, on lending, and loan guarantee as
government's support through financial market. A theoretical
model is developed to analyze how each policy affect the
resource allocation. It shows that interest subsidy is the
most efficient way by generating bigger social welfare than
any other policies. But when financial resources of
government are fixed, the range of beneficiaries are the
smallest under interest subsidy, which is the considerable
shortcoming in terms of government goal. Comparison with
respect to fiscal effect i1s also explored. The current
government loan in Korea requires the large initial public
resource and operating - managing cost is also relatively big.

We discuss the plausibility of the introduction of interest
subsidy as an alternative way to the current governmental
credit policies such as direct government loan and on

lending. First, we examine government credit policies on
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housing market, small businesses, livestock industry loans
and student loans. Secondly, preconditions for introducing
interest subsidy are set down. Finally, we suggest that shift
to interest subsidy should follow the next six principles: a
phase-in and standardization of the new system, voluntary
participation of operating agents, combination with loan
guarantee, and establishment of coordinating body, protection
of financial institutions’ autonomy. Under these principles, it
would be reasonable to start interest subsidy from the
government programs where a scale is relatively small or

efficiency outweighs equity in the resource allocation.
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