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goooooooo. ooboobo, lbooooboboooboboboboobobbooo, o
gobooooboobooobbooboboobooobooobooboooboobobooo
(00 I0OoOooOoo0oooboo ) ooooooobo0 (P-3y) Oboo, Dooobooooo
gooooobooooooooobooboobob . bobo, boboooboboboboooo,
gbooboobooooboob, oboboobobobooboo, obbooboobooboobooooba
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gpoooobooboobooobooooobooboOo, lbobobooboboobobobOobooobo
go, oobobobooobooboobobooooooobooboooboobooo, booboboo
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gooboobobooooooooobooboboboboboooobL, bobobobbooooo
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go.ooo, oo oobooobboooboy0 boooobooobo, bobooobooo
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O0O000 0000000000 0000000000, 000000, 0000000000
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gooooboooooo, oobobobob. boooo, obobobobooobooobooo
u,gboo0booooooooboo, obobooboooboooobobo, obooobooobooob
goobobobobooooooooooobob.
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goooooboooobooboo, booboobboobooL, boboob, oL o
gooo, oooood0oooo (obog, Do0O0O) boOoooOoOooDooOOooo.
gooodoooooboooooobooboooboobooooDboooo, bboooo
goboboooboboooobobooobobooobobooDoobooDoobooooobog,
goooooboooboobooob . oo, obboob, UObbooboooboooo
goooooboogooobo, boobboobUoobDbooboobbooboo, oo o
gooooobooooboobo . bboob, bbbooboobboobboobobooobo
gogooboobooooboobooobbooboobboobboobDbh lbbhbooboboobo
0 oe.

gooodo, ooboo, booboobooobooboooboobo, ooboooo
gooobooboooboobooboboobuoobobooboobDbo, booobboooo
jbbodoboouoboobobooboa.

16 0000000000 00000000000000000000000000000000, 00
O, Boot [2000], OO [2002, pp. 156-165], OO [2005, O 207, OO [2006, pp. 246-251] O O
000. 00, OO0 [2003] 0000000000000 00000000000000000000
0000, OO0 [2003] 00OO0OOOO, 00, 0000000000000000000000000
000o0ooooo0O0o.

17 0000, 000O0000000000000000000000000000000000000
0000000000000, 00000000000000000000000000000000
00000000000000000000000000000000. 000, Berger and Udell
[2005] O, 0000000000000000O0O00O00O0O0, 000000000000000000
000000000, 000000000000000000000000000000, 00000,
0000000000000000000000000000000000000 (pp. 2-3).

18 OO [2003], p.3.
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(2 DOODODO0OO0ODO0O0O0O0O0O0O0O0O000O0

ugb, bobood poboboboboooboobob o poboboboobooooboobo
goobobobobooooooooooobob.

gobooooboobooobooboo, obooboboobo, Ibobbooboboboobo
gobobooobooobooboooobooooboooooboooo, boooboboooobooboooobo
goooooooooooboooocoooobooo0 (p.3d) oo obobbbooo, oo
gooooooo, DOoooooooOooOoOooooO (p.3). 00000, OOoOg, oOoo
gbooboboobooooooooboobobobo, boboooobobobobooobooobooob
oo.

gooooobg, ibboboboobooboooobobobobooboboobobooobo
goooboooboooooooooob, bobobooooooboobobobo, boooo
goboooboooo, obooobooo, oboooo, booobo, oboobooobooobooobo
(p.5) OOODOOODOOO, DOOOOODOOOOO, DOUOODOOOOUOoOCooOO, o
gboobobobooooboobooboobobobobooboooobobobobooboooboon
goooobooooo.

(3 DODO0DDOODOOOOoDOoDOOoOOooOooO

00000000, 0000000000000000000000000000O0000O*®.

gboboooooobogog gboboooboboobooboobobobooooooon
gooobooboooo, ooooboo, obobooboooboooobobobo, oobooobooo
goo (gooo) oopoogoooogd. DoogoooogoOoDbo, Uobobogoo, ooo
gooooobooooooo, bobobobobobobooooboobobobo . oo, O
goooo, oobooooooooboboboboooooobooob, bobooobooooo
gbooboboooooobooboobobo.

ooooooooopooo0, pooooooooooooooOoooUoOooooD (Cooo

19 0000000000000000000000000, Boot [2000, pp. 12-13] OO0 40000
000. (0000 [2006, p.248] 00O . OO, Boot [20001 00000, OO0 [2005] OO0, O
0000000000000000000000000000000.)

(i) 00000000000 (relationship lending—0O00—) O, 0000000000000
00000000000000000000000000, 000000000000000000.
(i) 000000000000, O0000000000000000000000000000
oooooo.

(ii) 000000000000, 00000000000000000000000000.

(v) 000000000000, 0O0000000000000000000000000000
00000O00000D0oooo.
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oooooOo)o (p.3) DO0OO0OO0O0. OO0, DOODOOOOOCOOOOOOOOOOOOOO
goboooboooboobooooobooobooooboooobooooooooobooono, bo
gooboobooooogooooob.

oo, booooocooboobobobooboooooobobo, obooooooboDbo
goobooboobooooooooobobobobooooooboobOo, obooobooooo
gbooobod, ooooooooboboboboooooboooboo.

goooooboooon gbooboobooboobooobooobooobooboooon,
gbooboboooooooooboobobobobooooooboo.obo, oobooobooo
goobooboboooooooooobooboboboboboooobobo, Ubboobooooo
gobooooooooooboooboobooboobooo, obooboob . obooo,
gbooboboooo, oooboboboboobooooooo.

gboboboobooo gboboooooobobobobooooobog, oboboboo
gooooob. oooobooobooobooooboo, oo, boooobooooboboooobo
gboooboooo, obooboooooobooboboobooboobooo, obooobooo,
gooboobobooboooooobooooboboboboooooobooD.

gobooboooooooobooobobob, bbooooooboboboboboobooooob, bo
gbooboobooooooooboobobobobobooooooboon.

(4 DO0O00D0OD0O00D00D00000D00000000

gooooobo, stboobobooboboobboboboooboboooboobo, bo
gooo00ooo0o0oo00ooU0DOboO0oo0oUooOoOoooOO0nD (pe1y) oOoo0, ODOOOO
ooooooo®.

gbobooooobooboboboooog goooooboo, oooooobooboboo
ooo00o00ooo0o0o00oooLOoO0O000, @OUbOO0O0D000D0O0D000DO0OD0O0OO
gooooobooooooooobooboobobobobooooooobobobo, oooo,
gboobooboooboooboo, booboooobooooboooboooboobooboooboooo,
00000000o00oooooooog (p.7), WOODDODDODDODDODODOOOOO
goobooboboooooooooob, boboboobooooboobobobobobooooo
goooooooooonD (p.7), ODO0OODOO.

gboboooooobobobobooooog gooobooobob, booooooo
gboooboobooooooboooboobobob, booooooboobobobooobooooon
00000 (pp.911). 00000, ODDODODOODO0 —O000D00O0, 000000

20 00000000 D000000000000000000, Boot [20001 000000000 OOD
00000000000000000 (pp. 16-17).
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gooo, boobooooobooobooboboboboboooooooboboboboooo,
ooooooooOo0ooooobooooooo0. —, OODOOO0OOD —O0ooooooo,
goooogoooooobooogoooog (booggobooooobog) bobog, boooo
goooooboob, ooooooooobobobooboooobD, boboboboooooo
0oooooooooooo. —, (000000 — 0000000000000 o0oo
goooboobooooooooooobobobo, oobooooboboboboobooboo
gooooboooo, oobobooboboboboooooobobobobooobooobooon
goooo. —0O3000ooog.

(00 (000000000000 0000U0o0O, 0000000000000 o0oO0Oo
gooobo, oboooooooooboobobobooboooobobobobobobooooon
gooooob, boooooooboobooboboboboooooboobobobooobooobooon
gobooooooooobooooooooooog (p.11).

(6) DOO0DODDOODOODOODODOOOODOO

gooooobooboooboobooboboobooboboLo, booboobo, IDoob o
gooooobooooooooooobobo, oboboboo, obobob, boobooooo
gooooooogooogooog, boooooooopooopooobobobo (pboopbobooobo
goooooo) oooboooo, boobooooboooooobboOooooooooDooboooo
0oooooo0oooooooooooooo0 (.12 ooooooooooo.

go, oobooooo, boobobobboboboobobob, tboboobooobo
gooooobobooooooo, oboooboboboobooooboboboboboo,
gooo0oooO0oboOo0o0ooOoOobOboOooon (p.12) D0OO0D0ODOODOOODOOODOOO
goobooboboooono.

gbobooooooobooobooboboboooboobooooobobob, booo APODOO
gobobooobooobobooobobooobooobbooobooboo. oooboo APO, DOODO
gbooboboooooooooboobo, obooboooboooo, obobobooobooobooob
gobooooo, ooboobobooob i obooboooboboobbooboobooo,
gooooooooooboooooog, OboogobooO (popoooooog) boooo
gooobooboooo, ooobooboboboboooooo, obobobooobooooo
gogooobooo, boboooooboboboboooboooobobobob, bbooboo
gboobooboboooooobo, oboboboobo.

(6) D0D00DO0O0D0O0OO0O00O000O0O0000O00O0O00000
oobooAPO, Q3000 OODOO0ODOOODOOODOOODOOODO, ODODOODDOO
goooooboooooooo, obobobobooooo, bobobobo, boooo
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gbooobooboooooooboooboobobobooboooboooobob. bob, bbooobooo
goo, obooooboo pooboboboboooooboooobobobobooobooobooon
goooobobooooooooobooboboboboboooo, obobobobbooooo
goobobobooo20b0oooooboboboobooooboo, obobooobooooo
gooogo.

gooogoog, osggbooebboobb pboobobOobooobob APOOODOOO. O
APO, OO0OOOOCOOOODOOOO (OOOUOOO) DOOODO, COODOOO, ODDOOO
gboobobooooooooboobo, boboobooobooooboboboboobooobooob
gooooboboooooooobooob, bobobobobooooboobobUobobbooooo
g0, 0o0o0o0oOo0oo0doooocOoDOoobd (p-2) JboobOobobo, booooo
gboobooboboooooooooboooboobobobooooooooDoo.

ugb 1400 APODOOODOODOOODOOD. OAPOO, ODODOOOO DOODOD O,
gooogogooooooooooooUUUUULUULD (CO) UUULDUODOD booboo
gbootobooooooobo. bobdo, . obooooooboobobobo oo 4000
goooo, oboooo.

gboboboooooogoogo goooooo, oobo, booobogoooboboo
gbooboooboobooboboob, ooobobooobooobooobooobooboooboooo.
goooo, boboooobo, bbb (Gooooo) boo, bOoooooDooboooo
oooooo, DoooO0UooooOoUoooOoUoUooooUOOl (e DOODOOODOOO
gooog.

oboboobooooboboboboooooo obooboobo, bobooooboobo
goo, obooooooooo, bobobobobobooooboobobobobobooooo
gogooob. ooooo, ooobobobobooooooboobobobooobooooon
gbooboboooboooooobob.

gboboooooooooan gooooobo, ooooooooboooobo, oo
gboobobooboooooobooboobobobob. oboooo, obobobooobooobooob
gbooboboboooooooooooobobo.

gbobooooboobobobooooon obooboobo, bobobobooooo
goooboobooo, cobooboobooboboboooooobooboboboobooobooon
0, 00000000000000000O00000000O0®. 00000, DOO0O0OOO0O

21 JU0OOO [2004] O, O0OODODOO0OOO0OOOOOOOOOOOOOOO, OODODOOOOO
0000000000000, 0000000000000 0D0DO0O0O0O0D0DDOOD0OODUDOOO (@O
00O Berger and Udell [2005] OO OOO0OO0OO0O0O0O0DOOO (asset-based lending)) OO0 0OOOOO
0000, 00000 00000 000000000 oooooooO0 (p. 38).
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0000000, 0000000000000 (p-8) DOODUDODO®% 00O, 0000000
gbobobooooobooo, boboboboooobooboboboboooo.

S. gobboboboodoooobobobodod —oooooono ——

gbobobooooobobobobooboooobooboboboboooooboobobo
gboobooboooooooboooboobobobo1l10ooo0. oboboboboobooobooon
gboooboboooooooo, oboboboboooooobo, obobooobooobooo
goobobobooooooooooobobobobobooooboobobobobboooOoo
g.ooo, oobooooooooobooboboboobooooboobo, obboobooooo
gooooooobo (gob) oooooooooooboog, bbb, DoooOoooDooboooo
gogoobooboooooooboooooboobob . booboo, oboboboboooboooboon
gboooboobooooooobooboobobobobo, booooboao.

gbOigoooboobooboboboboooboboooboboobobobooboo. oobo
g, oo0ooooob0o poobobgoob b OO0, bobUobOO00 booboboo
goobooob pobgoobbooo, booobboooobb pbooobboooob o
gobooo, oobooobooobobob tboooo, bobobL, tboboboobooobo, boobo
gobooboboooboobooo. oboosbobobooboboboooboboboobon
gooooboooooooooboo. obobob, tbobobooooooboooobo, boo
gooooboooooo oo, bbobobobooboobobooboooooooboob, bboboob
goooobooooo.

gb 10001000 0boboboooooooooob0o, obobooooooboo.
gooooobooo, coobooooboobobobobooooobooboboboo, obooo
gooooooooooboooooooo, boobobo (o) Dobooooobooboooo
oo0. 0000, oopoooooooooDOo0ooooooO0 (oooooooooooo)
gooobdo, ooooooobooobooboboboboooboooobobo, obooobooobooo
goooooboboooooooobo. bobob, boobobooobDobUobUobo, boooo
gogoboboboooooooboobobobobobobooooobooon.

goooooo, obooooo (oboo) ODoOo, DDoOoOobDoObDOOoDObOOoObDooO
googooobooooooobo, boboboboboo, oo, oboboboooboooboon
gboobooboboobooboobooooo APOOOO APODOO. ODODOOO, DOOODO

22 20040 1100000000000000000000000. 00, 20060 4000000000
00000000000000000000000. (000000000000 000000000
00000000, pp. 35-36.)
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00000000000 00O00, 0000000000000 0UD0O0D0DO0DUOOoDoDoOOoO?®
goooboobooooooooooobo, bobooboooo, obobob, booooooo
gooo, boboooooooobooboboboboboooobDobobobobobo . OO
gooboobobooooooooooboobobobobobooooboobobobobobo, Doo
gbooboooboobooboobooooooboobooboooobooooboobooboobooboon,
gbooboobobooooooboobooboobobobo.
gboboooooooboboboboooboooooboobobo, obooooooboobo
u,gbo0boooooooooboobobobobooooooobo. bobobooobooob, O
gooooboboooooooooobooboboboboboooobDobobUo, oo oo
goooooboboooooogo, ooboboboboboboooobobo . obo, booOoo
goooooboo, ooooooboobobobobooooooboobobobooobooooon
gooooboooooooooooboo. obo, booo, oboboboboobooboon
gooooobo, oo, oo, bob, bobooo, cobobobobooobooobooo
gooboboo. oooobo, boboboboboooooobobobobooobooobooon
gooooooo, oggooooooogoooooooD (cooggoooo), boooggooo
gooobobooooooooobo, bobobobooobooooboobo . obobobooooo
gobooobobo, oooogooobobobooo, oboboboboooo.
gbobobooooobobobobooboooobooboboboboooooboobobo
ug.goodo, oooooooooo, oboboboooooobobo, obooobooooo
goooboboooooooboooboobobobo, oobooooboboboboo, obooo
gooooooboooboboobo. obo, boboooOobUobOO0 pbobooboboo
goooooooOooOoooooOoDOobD (oo vowBOO)Y ooooopoooo (@o 1y
OgO0)o (oo6d 70 40) DOO0DOOOOOODOOOODOOODOOODOOOO (p.7. 0O
gooooboobooooboboobooobobooobobooboboo, ibboboobbooboo
gbooobooboooo b iboboobobobobooboboooooboboboboobooobooon
goooobobooooboobooboo, iobobooooboboboobobooboobob O oo
gooooboobooooboooobobooboboboooboboobob . poobboboo
gooboboboooooooooobooobobo, iboboooobob, bobooooooo
gbooobooboboooooooooobo, ioboboboooooooboboboboo oo,
gboooboobooooooboooobobobobooooooboboboboobooon.
gbobooooooobobobob, bboboooboobobobobooobooooboobo
0 ((@¢oooo) bgooooogL, oo UDUDLODUBLODLo
gooboobobooooooooobooboboboboboooobo, obobobbooooo

23 OJOO0OO0OO0OOO0OO0O0 0OoOOO00 oOooooooooo.
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gooooooooooogooodonD (0 40), oOobooboooooo, bobobooboo
goo, booooooboooboooboobooboooobOOooDOOo (cg). oooooboooo
gooobooboooo, ooboboobobobobooooooboboboboobo. boo
ugo, bobooooooooboobobobobooboooobobobob, obboooboo
gooboobobooo, oooooobobobobooboooobDobobobobobooooo
gog.
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goooooo

0000 [2005] oOOOOOODOOOOOOOODODODOOOUOOODOODODODOOOOO OO
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