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A4 GDP A4 E TE=N TS

1965~80 | 1980~89 1989 1980~89 1989

REED 37 3.0 36 48 76
== 59 43 33 6.1 8.1
F oA o} 73 8.4 5.1 14.7 8.1
g9 53 1.4 0.0 3.8 2.0

F 1) FAA(FESE, 32 X3, 2) IBRD, World Development Report, 1990.
Ag: o148, 4heh(1997), paclAl A&

H a7bee FEEAC AustaL, ol w1980 S A
Aol w3 H e T AAIAI AsEA. =3 Ld3Ae A
Z CMEA FHAAY ago] FAHUAN FLALZAAA =71
7 EAFEE A 9%
FhE=7e] 42 GDP 4AES HY, 1980 oldde ARd
53% F7FtA o 1980 EAME 14%2 AA ol L, A
S A A 1989 el = AAE Ao Yetwth B3 £ F
VR A FASFAT<E 2-1>.
oo wet MFH=TIERS AAY B AdFFEe Axvt g
AL, TTH THY AAZA N wE AAT ETF ol
o, & Bxg AFd wE AT i o A= 9 JH 5
a 7.

=
25 a5 Astel AN Bayol

12.1. ZA 89 A3t

1980t} =0 2fAlol, Frpuol, F7te] & tiR-Lo] AA A=
=9 GDP 4AZEL stAE Bola 23 dF =7k vholyx 4
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20.0
15.0

100 [ gt T ® ©-.0..9. .
50 iﬁ ; i \§.-@'

0.0 <-/ va//.
_50 |-

)*100 B

-15.0 r
—20.0

Wi o 0x 0o o

(

X

1985|1986|1987|1988|1989|1990|1991|1992|1993| 1994 | 1995|1996 | 1997|1998| 1999|2000
-—2{Alo} |25/ 568|14|29|20|-3.0/-5.0-14.5-8.7|-12.6 -4.1|-3.4| 0.9 |-4.6| 3.2 | 7.7
-=— F0oj4o}|-0.2| 2.4 |-5.0/-0.5/-5.8/-5.7|-12.9 8.8/ 1.5| 3.9 | 7.1 | 3.9 | -6.6|-7.5|-4.5| 1.6
C-5= 12.6] 8.5 [11.2|/10.7| 41| 40| 9.2 |14.3/13.5|/12.8|10.5/ 9.6 | 88| 7.8| 7.1 | 8.0
— X2 06]21]06]21]45/-1.2-11.6-05/0.1]22]59]388]03|-23-02]25
~— EBE 5114212041/ 02|-49/-55/31/43]51]70]/60|68)|48] 4151

*—3oJtel |-03/15)41]-01)07]|-835-11.9-31/-06/29]|15/13|46[51]40[55

A}5: World Bank Research Dataset.

2012 A2 FE AR E Azl H&3H7] A = 2o Sl
= AR R QIG AL MY 27l F2 e 20 9@
]

S ZYARBANAL FEA FH AFIA AARBOZ F84 F
2 A7) Astel AAARRE ANdGED 1 GFO
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122. & E7MISE

A 9 ASAZA AT AR
BastaArt.

ZF A 200~800% e
hyperinflation 73 & 3} . H]ﬂ?ﬁ, AR AANE L FH3 Pl e
At 20~30% B= = A hyperinflation-
AA ke, Ase 10%ﬂ1 oldte] B/MSERE M HAHN =
2 HYo<ady 22>,

AAAS o) Hre) 157
—_L

=

7t

/é)l—

=

(%
-—2{Alo} 874.6307.6197.5 47.7| 14.7| 27.7| 85.7
s =0jo} 2006211.2256.2136.8 22| 388|154.8 50.1| 458
X- 52 72|187/183| 31| 35| 63 |146| 242| 169| 83| 28|-08| 1.4
] 101] 91| 88| 84 |107| 21
o Z2l= | 115]166| 26.4] 58.7|244.65554 76.7| 45.3| 39| 33| 68| 202] 159| 11.7] 7.3
—~—&l| | 70| 53| 87|158|17.0/ 200| 32| 230 225| 189| 83| 235/ 18.3| 14.4| 103

A} &: World Bank Research Dataset.
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O

5} 31 A3 Aol ofsiEel wEt agefzio] AAl otatH

B It APEC] 10%W ooz X&odth A7|EZ A

AgZEe] st E Bl MY x7] §43] FolAt7t GDP 4%

= A stgete FAE B3

18Z7 EUF A YEUAE @&dt<ad 23> o]H
I &

E=7F ke A FLAGAAA A

(o mu
-
olN
N
By
fr
it
9,
£

N
ol
-z
o

AAR =

AAAA N Az HeskA e At HAA 713 E

1990 | 1991 | 1992 | 1993 | 1994 | 1995 | 1996 | 1997 | 1998 | 1999 | 2000
-+—2{A|of 08 | 53| 78 | 90 | 10.0| 11.2| 128 | 123 | 9.7
=—=72|ot| 1.7 | 111|163 | 16.4 | 124 | 111 | 125 | 13.7 | 122 | 16.7 | 16.0
k-5 = 25 | 23| 23| 26| 28 | 29| 3.0 | 3.1 3.1 3.1 3.1
o—x = 03 | 28 | 31 3.0 | 33 | 3.0 | 3.1 4.4 | 61 9.4 | 52
*— EEE 35 | 92 | 129|149 | 165 | 1562 | 143 | 11.5] 10.0 | 13.9 | 16.1
x-- ol 10| 47 103 (121|110 104|101 | 89 | 80 | 7.0 | 7.1

Z&: OECD.
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124. F95A A3}

oteE . olo] wel Wil E AP EAU S AN
A FA5AT ARHA R A0 UehETaY 245,

AAY TASA} ok AL ANHROE FYsaE S
W, BAET dEASd BE $2714 FAE o, =54
B ae, 7% AT R, A2e AAAeY BE 59 BAS)

19851986/ 1987 1988| 1989 1900 1991 | 1992| 1993| 1994 | 1985|1996 1997| 1998| 199
—o— iAo} 112.31135101.8101.4100.0101.1102.0 %6.0| 834
—— 27[2/o} |146.1/138.5140.5146.2143.6(143.1/100.3100.0 100.0 100.0,100.0 100.0 B.3| X6.0| 97.5
—s— &2HP|of 100.9116.4125,0127.3102.4102.6 V.2| V.2|100.0 97.0| H6.8| 6.0| B9
D = 11566100.5100.4 97.9| 97.2(101.2100.4 98.3| 96.8|100.1/100.01102.1106.0 100.0100.0
—— E2IE 981 985/102.2103.5118.7/ 96.2| 88.0| B.4|100.1) 8.6/100.0 97.0| 97.4|108.1 97.0
—o— 5P 2| 91.41831]886| 91.3] BI| HA.0|91.2| 91.4]| HA.2]| %6.5/1000 99.0[100.0100.0101.3

A}5: World Bank Research Dataset.
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gl Al o} Sl 40.0 o 58.0

A} Swinnen(1997).
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31 FL It sUFE olAtE FO|
29 %
wieel | A= Qe | Ea= | wehel
60.0 25.0~30.0 40.0 50.0 78.0
A} &: World Bank Discussion Paper 268(1995).
¥ 32 mle H8AM 2B FAP
woraor | wrkel | Eas | were
E £ 16.0 15.0 8.2 19.0
. =2 olz& 80.7 81.2 86.1 76.9
R, 17 31 38 45
& 1.7 0.7 1.9 0.6
Al 100.0 100.0 100.0 100.0
T AT Tt 3571 ZAME o, $ES 5571 HFEY.
Z}&: World Bank Discussion Paper 268(1995).
¥ 33 =7t MEHZY ZAIZINSIIEAY
7k o} 4= Frpy o} o}
g JEE7Hs 8.0 18.0 0.0 0.0
Agey +=5% 33.0 73.0 20.0 38.0
GRsEHES 67.0 45.0 50.0 63.0
=2 oA& 75.0 64.0 90.0 100.0
obd A 33.0 9.0 13.0
NEA T 55 17.0 - 13.0
A A A 01}1_:‘
O%:Oﬂo(ﬁ f?fé‘ 0.0 45.0 10.0 38.0

A} E: World Bank

Discussion Paper

268(1995).
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o] HEE Mok =AEL

Bt o} 7t ZU= Fuly o}
@724
] 17.0 19.0 36.0 10.0
- 9 75.0 50.0 0.0 50.0
-7 % 33.0 13.0 0.0 40.0
~TAE 50.0 38.0 9.0 0.0
A aFE 58.0 50.0 55.0 60.0
-E A 17.0 0.0 18.0 0.0
-7] E 0.0 50.0 55.0 0.0
F AN A
- A 42.0 13.0 18.0 0.0
- 9 50.0 50.0 0.0 100.0
-7 % 25.0 6.0 9.0 40.0
~TAE 17.0 13.0 0.0 0.0
A aFE 42.0 50.0 45.0 40.0
-E A 33.0 0.0 18.0 40.0
-7]  E} 0.0 50.0 64.0 0.0

7 % Fkel FeU1d 2AEReln, SHF F871% MFY.
At&: World Bank Discussion Paper 268(1995).

¥ 35 HES Jix tfH| tiEH|B

#7helof gte] o= Foheh
60~70% 50%m] 7t 25~50% 50~83%
Z}F: World Bank Discussion Paper 268(1995).
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AT W gl wAste WGl FoF 5 s&u}(x 3+ 2002, 224).

2A o] FojXnt stH = AlZbA|ofo] EAsh= ?‘fJ %_Jxé??} *l{hﬂr

Hl&S W7tz AnE< o

°of FEAIgel TEHA X 4, 2gla o
1

) & ArgFEd HlE
FHFEol Za Sle AdHeR B Adzrdess st 7
7% Blgol 8§ AAAY FEAHE A Agste adew &
£ F Ut HAAR AAAETEY] FEAHA BE tE A
EUHY HlE 59 AEIEo]l g5l ez tHE A

W 275 R E9koh

tilo
&
=
ol
ins
-
M
Lo,
ko
r o
o
b o

7R WYY ANGAAE Aole] Furt BRESA WEE
g2 opjatnl, ol dlste] AT FRASH FLAT FEA TN
AFe mPE ° el e A7 B AR MuAPY A ¥
A7t dXdy 294§l (B3t 2002, 223).
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AE AERSAAL 19919 UM E AR R YRR =7t
A =94EAt. Frtge AANASEST T HEXE Rural Credit
Guarantee Fund(RCGF 1991) 23S Tlste] A7) AgRZ
AAS AP, 19940 = | Z(Support and Guarantee Fund
for Farmers and Forestry), &% =(Agency for Restructuring and

Modernization of Agriculture), 7} oH(Guarantee Fund for Rural

¥ 36 FL MHMHME=e M2EEY A
T o]
A A ;\'T;i 0y & =R
N Rural Credit Guarantee 71l digk |- 5 A
3 S
B7F 1 Fund (RCGR) L e) ngmz | ool 500
Support and Guarantee - gukeds ok |
Al & |Fund for Farmers and | 1994 | g97] A8HZ | E‘Z} %Z?{i}
Forestry(SGFFF) AlF °
B Agency for Restructuring SR e i R IR PO
ZZd= | and Modernization 1994 | Aol thated - 7"],104}} 780/
of Agriculture(ARMA) BE A9 °n ¢
= 25 53 Y
Bob [ e e T e | S S |- a0k
™ E—’E‘
Polr&bank%ig}
Slovak Guarantee Eolo] 7
Bank - 70 ]’To'“oszf"ﬂ Al e
- @] 28 BHE
et 5719k 24 7f2
State Support Fund for oo4z}oﬂ Hrizi}
Agriculture and Food [ 199 | Zg e © - T0%7HA)
Indust ﬁgjmﬁ
naustry T %] X] %
A}&: Pederson G. and T. Khitarishvili(1997, 33).
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oAt R Z = FH 7} o|AE.Z "} (preferential interest rate)
Al 22X A

[e]
3 BAANA A2 WA AFE 08T 5
S AQE Btk oF FAL AN olfE HA, FYP
o F22Y% AYY Yoz FYFFA2DY ABF 45
Aol HB 717 AR o] DA H o2 WS N
8 2AZ 237 9% W) ARHOE o|AREs} etk
EAl, ol P22 ol g YuER) B PA WA 2
o ARA AYRAT] F5 BHF2 Zestel Lu F7ke] Gl
CERLEREE EREDEELER:

A=
g FAE dstets aRE VIHE F AT

ol off Ma 1 off

o

A 2] (iron law of interest rate restrictions)ol] 2]}l < Al sk
) A4S ARG A9 B FT AE AFE BE 2
2 A9g Fopdoke] 2 B o4uzst gL
of AdHJeH, AA AdHe 20%7o] HA FHEAE
80% 5 #tAste dut FrbolAl AAH AT =3 P B5 o]

off wx rir ro
o

OZi

2 FZ3 I(crowding out effect) T AFAA Z-2 oA gA o] o]z}
&5 ASAA TR URLN G FARES AFATE AHE
3 ol

%

amg o7IH = ZH7E FAo] 011*0‘51% thate] A g =]
o
A

[o E o A

A Fo 2 & ZA FAESe] AedNs :]‘% SRl

3 O]Z]'E‘ J3to] EAsteE & A x}o‘.,] Aee A EH—’IOE 7 a
= UTE F7tel dig dEs HEe F7iete W, Ago] & A&qf
B E7b g fiEee FAsA %.(www.mlcrofmancegateway.org/

content /article/detail/1900)
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1. #78 F8&7
1.1. 27t2lot

L1l BEFEAD/ T 4

THHREY AR olgS B, TS} AEE T AREAE 9
& 27 AmEEe Slste 1993de] 512 AE7#
AEJ(ACC : Agriculture Credit Centre)ES A3t} ACCE
AZ7]7(Agency for Foreign Aid)ZHE A Lute F3Az3 dF
Y71 FAFOE FFHUT



LU rl?i

[

& WEd wgt 2FHE
A9 2AaS A3t
oAENTE TS FEWUT AP2E oA Aotk 2y
199413l Levad}7} 100% 7}7ke] 7F217F 8h&dl o] $- 317 o Ap-&-of
A HEoAEE WA e APFLE AVIE Tt
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o 270 YEF 80%° NPt FRE 27
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(B%)= T vl 2
5, d8 59 TdFdE TUEE AREo] AR ATH(Schmitz et
al. 1994, 382-383). o]9} £ O|JAEZE 1994U7IA = 238 HZE
Fot 19950l 172, 1996l = 132 DAIH o2 a1zt

19970l = Algolzbe FEAA F67HE =S st

T3 FF7IHe) FAES FRE QAYIEE §u, Ut FE
Y 7H)E o Fgatnte wAE FR ARE e o] A
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o F Al i AR A flol 871 sddE FHE
freste 237t AN

1.13. 35 A
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o v RA7L FHE A o] BAE AAHS Ao JdE
Foll A AT Ao AZAAS A Ao Erbssttte dd
aholl 19939 AR} 209 LV(US 54005 Ze)h)S =7} AE=
AgstAdch 22y FAHEA Y oA FHE LT Ao A A

# Fg7lne APANE A5 Fohsk =] ARAGE 87
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122. AE§RFH o|REZH

Frlyol JE= 19940 EUZRE 99 ECUS A Yo} &
218K 35 7] 3 (Guarantee Fund for Rural Credit)S A H3FATh o]
< FF9 47] 3423 (Agricultural Bank, Romanian Commercial
Bank, Romanian Bank for Development and Bankcoop)®] & &3F &
o tete] BF Mu2E AIFsAed REHAE dEaH o

A2 et Ao 60%71 A ot

Fopyel AR A AFE FFAATY AL AFFEHR
o ws By oplet ddgYe velus £ fUEE At
a8y EAAY Ad RLFo] sA7F AA EAY 80%E A

AsHA HAoHW FhFERE AnASFE G LAETEE AU
o QHLEEES BESY FEERTY 125% AEE FEE 87
I Fedd R 9 FIAFEZoE ARV At o|AExE tE:
w9 g wr7h mfg oj ik

Ax 72 oJARZE g iR 79 sdolY v A4
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A 712, 199490 sAFE 7] AR AR2A FAS
At F47) Aw Ads 5HOE FHEHALY ¥ B ZF 7|5 (SGFFF:
Support and Guarantee Fund for Farmers and Forestry)S A ¥ 3} 3T
(Swinnen and Gow 1997).

SGFFF9| 3= BFd el A s, 19943 = &
AF 2k 52%00 st 269 5HT CZKS 27|AE o7 T
H]’o):ouﬂ 1995 = 239 CZK, 199639= 299 CZK, 19979

= 389 CZKE ?ﬂo *t.

SGFFFe| sl g A=
A, AR ZE A 2 F7
HZ 4AAStATE. SGFFF= A
CZK(Czech Koruna)9 A& FFIo 1997Lﬂ Oﬂ 389 CZK=E
I 7FE7F Z718F S tH(Pederson and Khitarishvil 1997).
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142. NERF I R EZH
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ABSTRACT

Lessons from the Changes of Agricultural
Financial Systems in Transition Countries

Financial stability and sound systems and institutions to
provide access to credit, are indispensable sustainable
development of a agricultural sector. The purpose of this study is
to explore the problems of financing the agricultural sector during
the transitionary period and the lessons from the changes of
agricultural financial systems in transition countries — especially
focused on the cases of Central Eastern European Countries and
China.

The macroeconomic instability in the transition countries
affected the profitability of the agricultural sector though
increasing uncertainties and risks created by inflation, supply of
inputs, and shortage in credit supply. It undermines existing
financial institutions and damages confidence in government
policies and agricultural banking system.

In the transition countries, the agricultural sector suffered
from the limited funds available that were additional, more acute,
problems than the other sectors, although problems may differ
significantly between countries.

First, producers had difficulties in providing and valuing
collateral for loans because of the lack of clear property rights
and the incomplete land reform. This hampered the level of
private investment in agricultural sector and retarded the
development of the capital markets. Second, farmers faced the
problems with collateralization of the loans. Banks often refused
agricultural land as collateral because of the absent of a land
market, the incomplete land reform, or too low land prices.
Third, costs for monitering and screening loans were too high
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during the transition. Fourth, large bad debts had been
accumulated in the agricultural sector. Indebtedness inhibited the
incentives for better management, the provision of new loans, and
the process of land restitution and restoration of property rights.
Fifth, farm incomes had fallen in the transition period because of
worsening terms of trade, i.e., rising input prices and declining
output prices. Farmers had difficulties to sell their products due
to a stagnation of the domestic markets and the collapse of the
trading system.

These problems resulted in severe credit constraints for the
agricultural sector during transition. The credit -constraints
imposed high costs in terms of rural poverty, distortion of
production, and liquidation of assets. Governments attempted to
overcome these problems by establishing special financial
institutions, subsidizing credit, setting up credit guarantee funds,
stimulating institutional innovations, and investing in human
capital and retraining programmes.

Specialized agricultural credit institutions were established
to provide the effective financial service to agricultural sector.
The most important advantages of the institutions were lower
transaction, monitoring and verification costs through greater
specialist knowledge of relevant agricultural activities. But the
disadvantages of these institutions were their higher portfolio risk
due to their specialization and put under government control.

Subsidized credit and loan guarantees also were used in
many transition countries. Loan guarantees could be effective in
stimulating lending to agriculture in the short term, as long as
they are designed to maintain repayment incentives and it were
seen as less distortional than subsidized credit and could
encourage greater participation by commercial banks.

Bad debts of producers inherited from the
centrally-planned  period. Although the debts were not
accumulated under market economy, it was obvious that the
market couldn't solve this historic problem. Most governments of
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the transition countries converted the bad debts into state debt.

This study also tried to suggest the short- and mid-term
direction of agricultural financial reform in the transition period
of North Korea, if possible.

The agricultural financial reforms in transition countries
were showed the problems and possible solutions of providing
credit to the agricultural sector. When North Korea will decide
on agricultural financial reform and manage the reform process,
it will be necessary for North Korea to obtain know-how from
the cases of transition countries. In particular, lacking experience
and self-confidence, North Korea will need helps from outside at
the beginning stages of the reform. The lessons from the
preceded transition countries will help North Korea take more
active reform measures and establish a successful agricultural
financial system.

Researcher: Park Joon-Kee and Park Seong-Jae
E-mail address: jkpark@krei.re.kr
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