References

Abiad, Abdul, and Ashoka Mody. 2005. “Financial
Reform: What Shakes It? What Shapes It?”
American Economic Review 95 (11): 66—88.

Acemoglu, Daron, and Simon Johnson. 2005.
“Unbundling Institutions.” Journal of Political
Economy 113 (5): 949-95.

Acemoglu, Daron, Simon Johnson, and James
Robinson. 2001. “The Colonial Origins of
Comparative Development: An Empirical
Investigation.” American Economic Review 91

(5): 1369-1401.

. 2002. “Reversal of Fortunes: Geography
and Institutions in the Making of the Modern
World Income Distribution.” Quarterly Journal
of Economics 117 (4): 1231-94.

Adams, Dale, Douglas Graham, and J. D. von Pischke.
1984. Undermining Rural Development with
Cheap Credit. Boulder, CO: Westview Press.

Adams, Dale, and J. D. von Pischke. 1992.
“Microenterprise Credit Programs: Déja Vu.”
World Development 20 (10): 1463—70.

Adasme, Osvaldo, Giovanni Majnoni, and Myriam
Uribe. 2006. “Access and Risk: Friends or Foes?

Lessons from Chile.” Policy Research Working
Paper 4003, World Bank, Washington, DC.

Aggarwal, Reena, Asli Demirgii¢-Kunt, and
Maria Soledad Martinez Peria. 2006. “Do
Workers’ Remittances Promote Financial
Development?” Policy Research Working
Paper 3957, World Bank, Washington, DC.

Aggarwal, Reena, Leora Klapper and Peter Wysocki.
2005. “Portfolio Preferences of Foreign
Institutional Investors.” Journal of Banking
and Finance 29 (12): 2919—-46.

Aghion, Philippe, and Patrick Bolton. 1997. “A Theory
of Trickle-Down Growth and Development.”
Review of Economic Studies 64 (2): 151-72.

Aghion, Philippe, Eve Caroli, and Cecilia Garcia-
Penalosa. 1999. “Inequality and Economic
Growth: The Perspective of New Growth
Theories.” Journal of Economic Literature 37
(4): 1615—60.

Aghion, Philippe, Thibault Fally, and Stefano
Scarpetta. 2006. “Credit Constraints as a
Barrier to the Entry and Post-Entry Growth
of Firms: Lessons from Firm-Level Cross

213



FINANCE FOR ALL? POLICIES AND PITFALLS IN EXPANDING ACCESS

Country Panel Data.” Working paper, Harvard
University, Economics Department, Boston,

MA.

Aghion, Philippe, Peter Howitt, and David Mayer-
Foulkes. 2005. “The Effect of Financial
Development on Convergence: Theory and
Evidence.” Quarterly Journal of Economics 120
(1): 173-222.

Ahlin, Christian, and Robert M. Townsend. 2007.
“Using Repayment Data to Test across Models
of Joint Liability Lending.” Economic Journal
117 (517): F11-F51.

Alesina, Alberto, and Dani Rodrik. 1994. “Distributive
Politics and Economic Growth.” Quarterly
Journal of Economics 109 (2): 465-90.

Allayannis, George, Greg Brown, and Leora Klapper.
2003. “Capital Structure, Foreign Debt and
Financial Risk: Evidence from East Asia.”
Journal of Finance 58 (6): 2667-2710.

Allen, Franklin, Rajesh Chakrabarti, Sankar De, Jun
Qian, and Meijun Qian. 2006. “Financing
Firms in India.” Policy Research Working
Paper 3975, World Bank, Washington,
DC. Wharton Financial Institutions
Center Working Paper 06-08, University of
Pennsylvania, Philadelphia.

Allen, Franklin, and Douglas Gale. 2000. Comparing
Financial Systems. Cambridge, MA: MIT
Press.

Allen, Franklin, Jun Qian, and Meijun Qian. 2005.
“Law, Finance, and Economic Growth in
China.” Journal of Financial Economics 77
(1): 57-116.

. 2008. “China’s Financial System: Past,

Present, and Future.” In China’s Great

214

Economic Transformation, ed. Thomas Rawski
and Loren Brandt, New York: Cambridge
University Press, forthcoming.

Aportela, Francisco. 1999. “Effects of Financial Access
on Savings by Low-Income People.” Working
paper, MIT, Cambridge, MA.

Armenddriz de Aghion, Beatriz, and Jonathan
Morduch. 2005. The Economics of Mirofinance.
Cambridge, MA: MIT Press.

Ashraf, Nava, Xavier Giné, and Dean Karlan. 2007.
“Finding Missing Markets: An Evaluation of
a Horticultural Export and Credit Program
in Kenya.” Working paper, World Bank,
Washington, DC.

Ashraf, Nava, Dean Karlan, and Wesley Yin. 2003.
“A Review of Commitment Savings Products
in Developing Countries.” Asian Development
Bank, Manila, Philippines.

. 2006a. “Deposit Collectors.” Advances in
Economic Analysis and Policy 6 (2): 1483—83.

. 2006b. “Female Empowerment: Further
Evidence from a Commitment Savings
Product in the Philippines.” Working paper,
Yale University, Economics Department, New
Haven, CT.

. 2006¢c. “Tying Odysseus to the Mast:
Evidence from a Savings Commitment

Product in the Philippines.” Quarterly Journal
of Economics 121 (2): 635-72.

Ayyagari, Meghana, Asli Demirgii¢-Kunt, and
Vojislav Maksimovic. 2006a. “How Important
Are Financing Constraints? The Role of
Finance in the Business Environment.” Policy
Research Working Paper 3820, World Bank,
Washington, DC.



. 2006b. “What Determines Protection of
Property Rights: An Analysis of Direct and
Indirect Effects.” Policy Research Working
Paper 3940, World Bank, Washington, DC.

. 2007a. “Firm Innovation in Emerging
Markets: Role of Governance and Finance.”
Policy Research Working Paper 4157, World
Bank, Washington, DC.

. 2007b. “Formal versus Informal Finance:

Evidence from China.” Working paper,
Development Research Group, World Bank,
Washington, DC.

. 2007c. “How Well Do Institutional
Theories Explain Firms’ Perceptions of

Property Rights?” Review of Financial Studies,
forthcoming.

Banerjee, Abhijit V., and Esther Duflo. 2004. “Do
Firms Want to Borrow More? Testing Credit
Constraints Using a Directed Lending
Program.” CEPR Discussion Paper 4681. Centre
for Economic Policy Research, London.

. 2005. “Growth Theory through the Lens
of Development Economics.” In Handbook of
Economic Growth, vol. 1, part A, ed. Philippe
Aghion and Steven Durlauf, 473-552.
Amsterdam: Elsevier.

Banerjee, Abhijit V., and Andrew F. Newman. 1993.
“Occupational Choice and the Process of

Development.” Journal of Political Economy
101 (2, April): 274-98.

Barth, James R., Gerard Caprio, Jr., and Ross Levine.
2000. Rethinking Bank Regulation: Till Angels
Govern. New York: Cambridge University
Press.

REFERENCES

Bebczuk, Ricardo. 2007. “Loan Size and Loss
Predictability in Argentina.” Working paper,
Universidad Nacional de la Plata, La Plata,
Argentina.

Beck, Thorsten. 2003. “Financial Dependence and
International Trade.” Review of International
Economics 11 (2): 296-316.

Beck, Thorsten, and Augusto de la Torre. 2007.
“The Basic Analytics of Access to Financial
Services.” Financial Markets, Institutions, and
Instruments 16 (2): 79-117.

Beck, Thorsten, and Asli Demirgii¢-Kunt. 2006.
“Small and Medium-Size Enterprises: Access

to Finance as a Growth Constraint.” Journal

of Banking and Finance 30 (11): 2931-43.

Beck, Thorsten, Asli Demirgii¢-Kunt, Luc Laeven,
and Ross Levine. 2005. “Finance, Firm Size
and Growth.” Policy Research Working Paper
3485, World Bank, Washington, DC.

Beck, Thorsten, Asli Demirgii¢-Kunt, Luc Laeven,
and Vojislav Maksimovic. 2006. “The
Determinants of Financing Obstacles.”
Journal of International Money and Finance
25 (6): 932-52.

Beck, Thorsten, Asli Demirgii¢-Kunt, and Ross
Levine. 2000. “A New Database on the
Structure and Development of the Financial
Sector.” World Bank Economic Review 14 (3):
597-605. Updated version available at econ.
worldbank.org/programs/finance.

. 2003. “Finance, Law and Endowments.”
Journal of Financial Economics 70 (2):
137-81.

215



FINANCE FOR ALL? POLICIES AND PITFALLS IN EXPANDING ACCESS

. 2005. “Law and Firms’ Access to Finance.”

American Law and Economics Review 7 (1):
211-52.

. 2006. “Bank Supervision and Corruption
in Lending.” Journal of Monetary Economics
53 (8): 2131-63.

. 2007. “Finance, Inequality, and the Poor.”
Journal of Economic Growth 12 (1): 27—49.

Beck, Thorsten, Asli Demirgii¢-Kunt, and Vojislav
Maksimovic. 2004. “Bank Competition and
Access to Finance: International Evidence.”
Journal of Money, Credit, and Banking 36 (3,
part 2): 627-48.

. 2005. “Financial and Legal Constraints
to Firm Growth: Does Firm Size Matter?”
Journal of Finance 60 (1): 137-77.

.20006. “The Influence of Financial and Legal
Institutions on Firm Size.” Journal of Banking
and Finance 30 (11): 2995-3015.

. Forthcoming. “Financing Patterns Around
the World: Are Small Firms Different?”

Journal of Financial Economics.

Beck, Thorsten, Aslt Demirgii¢-Kunt, and Maria
Soledad Martinez Peria. 2007a. “Banking
Services for Everyone? Barriers to Bank
Access and Use around the World.” Policy
Research Working Paper 4079, World Bank,
Washington, DC.

.2007b. “Reaching Out: Access to and Use of
Banking Services across Countries.” Journal of
Financial Economics 85 (1): 234—66.

Beck, Thorsten, and Luc Laeven. 2006. “Institution
Buildingand Growth in Transition Economies.”

Journal of Economic Growth 11 (2): 157-86.

216

Beck, Thorsten, and Ross Levine. 2002. “Industry
Growth and Capital Allocation: Does
Having a Market- or Bank-Based System
Matter? Journal of Financial Economics 64
(2): 147-80.

. 2005. “Legal Institutions and Financial
Development.” In Handbook of New
Institutional Economics, ed. Claude Menard
and Mary M. Shirley. Norwell MA: Kluwer
Academic Publishers.

Beck, Thorsten, Ross Levine, and Alex Levkov. 2007.
“Big Bad Banks? The Impact of U.S. Branch
Deregulation in Income Distribution.” Policy
Research Working Paper 4330, World Bank,
Washington, DC.

Beck, Thorsten, Ross Levine, and Norman Loayza. 2000.
“Finance and the Sources of Growth.” Journal of
Financial Economics 58 (1): 261-300.

Becker, Bo, and David Greenberg. 2005. “Financial
Development and International Trade.”
Working Paper, University of Illinois, Urbana-
Champaign, College of Business.

Beegle, Kathleen, Rajeev Dehejia, and Roberta
Gatti. 2007. “Child Labor and Agricultural
Shocks.” Journal of Development Economics
81 (1): 80-96.

Beinhocker, Eric D. 2006. The Origin of Wealth:
Evolution, Complexity, and the Radical
Remaking of Economics. Cambridge, MA:
Harvard Business School Press.

Bekaert, Geert, Campbell R. Harvey, and
Christian Lundblad. 2005. “Does Financial
Liberalization Spur Growth?” Journal of
Financial Economics 77 (1): 3-55.



Benavente, José¢ Miguel, Alexander Galetovic, and
Ricardo Sanhueza. 2006. “FOGAPE: An
Economic Analysis.” Working paper 222,
University of Chile, Economics Department,
Santiago.

Benavides, Guillermo, and Alberto Huidobro. 2005.
“Are Loan Guarantees Effective? The Case
of Mexican Government Banks.” http://ssrn

.com/abstract=637385.

Bennett, Fred, Alan Doran, and Harriett Billington.
2005. “Do Credit Guarantees Lead to
Improved Access to Financial Services? Recent
Evidence from Chile, Egypt, India, and
Poland.” Policy Division Working Paper, U.K.
Department for International Development,
Financial Sector Team, London.

Berger, Allen N., Asli Demirgii¢-Kunt, Ross Levine,
and Joseph G. Haubrich. 2004. “Bank
Concentration and Competition: An Evolution
in the Making.” Journal of Money, Credit, and
Banking 36 (3): 433-654.

Berger, Allen N., W. Scott Frame, and Nathan
H. Miller. 2005. “Credit Scoring and the
Availability, Price, and Risk of Small Business
Credit.” Journal of Money, Credit, and Banking
37 (2): 191-222.

Berger, Allen N., Iftekhar Hasan, and Leora F. Klapper.
2004. “Further Evidence on the Link between
Finance and Growth: An International
Analysis of Community Banking and
Economic Performance.” Journal of Financial
Services Research 25 (2/3): 169—202.

Berger, Allen N., and Gregory F. Udell. 1998. “The
Economics of Small Business Finance: The
Roles of Private Equity and Debt Markets

REFERENCES

in the Financial Growth Cycle.” Journal of
Banking and Finance 22 (6-8): 613-73.

. 2006. “A More Complete Conceptual
Framework for SME Financing.” Journal of
Banking and Finance 30 (11): 2945-66.

Bertrand, Marianne, Dean S. Karlan, Sendhil
Mullainathan, Eldar Shafir, and Jonathan
Zinman. 2005. “What’s Psychology Worth?
A Field Experiment in the Consumer Credit
Market.” Discussion Paper 918, Yale University
Economic Growth Center, New Haven, CT.

Bertrand, Marianne, Antoinette Schoar, and David
Thesmar. 2007. “Banking Deregulation and
Industry Structure: Evidence from the French
Banking Reforms of 1985.” Journal of Finance
62 (2): 597-628.

Besley, Tim J. 1994. “How Do Market Failures Justify
Interventions in Rural Credit Markets?” World
Bank Research Observer 9 (1): 27—47.

Besley, Tim J., and S. Coate (1995). “Group Lending,
Repayment Incentives, and Social Collateral.”
Journal of Development Economics 46 (1):
1-18.

Bester, Helmut. 1985. “Screening versus Rationing in
Credit Markets with Imperfect Information.”
American Economic Review 75 (4): 850-55.

Biais, Bruno, and Enrico Perotti. 2002. “Machiavellian

Privatization.” American Economic Review 92
(1): 240-58.

Biggs, Tyler, and Manju Kedia Shah. 2006. “African
SMEs, Networks, and Manufacturing
Performance.” Journal of Banking and Finance

30 (11): 3040—66.

217



FINANCE FOR ALL? POLICIES AND PITFALLS IN EXPANDING ACCESS

Birdsall, Nancy. 2007. “Income Distribution: Effects
on Growth and Development.” In International
Handbook of Development Economics, ed.
Amitava K. Dutt and Jaime Ros. Aldershot:
Edward Elgar, forthcoming,

Blundell, Richard, Stephen R. Bond, and Costas Meghir.
1996. “Econometric Models of Company
Investment.” In The Econometrics of Panel Data:
A Handbook of the Theory with Applications, ed.
Ldszl6 Matyas and Patrick Sevestre. Boston:
Kluwer Academic Publishers.

Bonaccorsi di Patti, Emilia, and Giovanni Dell’Ariccia.
2004. “Bank Competition and Firm Creation.”
Journal of Money, Banking, and Credit 36 (2):
225-51.

Bond, Philip, and Ashok Rai. 2002. “Collateral
Substitute in Microfinance.” Working
paper, Northwestern University, Institute for
Advanced Study, Evanston, IL.

Bond, Stephen R., and John Van Reenen. 1999.
“Microeconomic Models of Investment and
Employment.” In Handbook of Econometrics,
vol. 5, ed. James J. Heckman and Edward
E. Leamer. Amsterdam: Elsevier Science,
North-Holland.

Bonin, John P., Iftekhar Hasan, and Paul Wachtel.
2005. “Bank Privatization and Performance:
Evidence from Transition Countries.” Journal
of Banking and Finance 29 (1): 31-53.

Boot, Arnoud, and Anjolein Schmeits. 2005. “The
Competitive Challenge in Banking.” Working
paper 2005-08, Amsterdam Center for Law
and Economics, Amsterdam.

Bourguignon, Frangois. 2001. “Pareto-Superiority of
Unegalitarian Equilibria in Stiglitz’s Model

218

of Wealth Distribution with Convex Savings
Function.” Econometrica 49 (6): 1469-75.

. 2003. “The Growth Elasticity of Poverty
Reduction: Explaining Heterogeneity across
Countries and Time Periods.” In Inequality
and Growth: Theory and Policy Implications,
ed. Theo Eicher and Stephen Turnovsky.
Cambridge, MA: MIT Press.

. 2004. “The Poverty-Growth-Inequality
Triangle.” Working paper, World Bank,
Washington, DC.

Boyd, John, Ross Levine, and Bruce Smith. 2001.
“The Impact of Inflation on Financial Sector
Performance.” Journal of Monetary Economics

47 (2): 221-48.

Boyreau-Debray, Genevieve. 2003. “Financial
Intermediation and Growth—Chinese Style.”
Policy Research Working Paper 3027, World
Bank, Washington, DC.

Boyreau-Debray, Genevieve, and Shang-Jin Wei.
2005. “Pitfalls of a State-Dominated Financial
System: The Case of China.” NBER Working
Paper 11214, National Bureau of Economic
Research, Cambridge, MA.

Braun, Matias, and Claudio Raddatz. 2007. “The
Politics of Financial Development: Evidence
from Trade Liberalization.” Journal of Financial
Economics, forthcoming,

Brown, Michael, Tulio Jappelli, and Marco Pagano.
2006. “Information Sharing and Credit: Firm-
Level Evidence from Transition Countries.”
Swiss National Bank, Zurich.

Burgess, Robin, and Rohinde Pande. 2005. “Can
Rural Banks Reduce Poverty? Evidence from



the Indian Social Banking Experiment.”
American Economic Review 95 (3): 780-95.

Burkart, Mike, Tore Ellingsen, and Mariassunta
Giannetti. 2004. “What You Sell Is What You
Lend? Explaining Trade Credit Contracts.”
Stockholm School of Economics, Stockholm.

Burkart, Mike, Fausto Panunzi, and Andrei Shleifer.
2003. “Family Firms.” Journal of Finance 58
(5): 2167-202.

Calvo, Guillermo. 1998. “Capital Flows and Capital-
Market Crises: The Simple Economics of
Sudden Stops.” Journal of Applied Economics
1 (November): 35-54.

Caprio, Gerard, and Asli Demirgii¢-Kunt. 1997.
“The Role of Long-Term Finance: Theory
and Evidence.” World Bank Economic Review
10 (2): 291-321.

Caprio, Gerard, Jonathan Fiechter, Robert Litan,
and Michael Pomerleano, eds. 2004. The
Future of State-Owned Financial Institutions.
Washington, DC: Brookings Institute.

Caprio, Gerard, and Patrick Honohan. 2004. “Can the
Unsophisticated Market Provide Discipline.”
In Market Discipline across Countries and
Industries, ed. William C. Hunter, George
G. Kaufman, Claudio Borio, and Kostas
Tsatsaronis, 349—62. Cambridge, MA: MIT

Press.

Caskey, John, Clemente Ruiz Duran, and Tova
Maria Solo. 2006. “The Urban Unbanked
in Mexico and the United States.” Policy
Research Working Paper 3835, World Bank,
Washington, DC.

Cetorelli, Nicola, and Philip E. Strahan. 2004.
“Finance as a Barrier to Entry: Bank

REFERENCES

Competition and Industry Structure in Local
U.S. Markets.” Working paper 2004-04
(January), Federal Reserve Bank of Chicago,
Chicago, IL.

Chari, Anusha, Paige Ouimet, and Linda Tesar. 2005.
“The Stock Market Valuation of Corporate
Control: Evidence from Cross-Border Mergers
and Acquisitions in Emerging Markets.”

University of Michigan, Department of
Economics, Ann Arbor, MI.

Chen, Shaohua, Ren Mu, and Martin Ravallion.
2006. “Are There Lasting Impacts of a
Poor-Area Development Program?” Policy
Research Working Paper 4084, World Bank,
Washington, DC.

Chen, Shaohua, and Martin Ravallion. 2004. “How
Have the World’s Poorest Fared since the Early
1980s2” World Bank Research Observer 19 (2):
141-69.

Chiquier, Loic, Olivier Hassler, and Michael Lea.
2004. “Mortgage Securities in Emerging

Markets.” Policy Research Working Paper
3370, World Bank, Washington, DC.

Christen, Robert Peck, Veena Jayadeva, and Richard
Rosenberg. 2004. “Financial Institutions with
a Double Bottom Line: Implications for the
Future of Microfinance.” CGAP Occasional
Paper 8, Consultative Group to Assist the
Poorest, Washington DC.

Claessens, Stijn. 2006. “Access to Financial Services:
A Review of the Issues and Public Policy
Objectives.” World Bank Research Observer
21 (2): 207-40.

Claessens, Stijn, Asli Demirgii¢c-Kunt, and Harry
Huizinga. 2001. “How Does Foreign Entry

219



FINANCE FOR ALL? POLICIES AND PITFALLS IN EXPANDING ACCESS

Affect the Domestic Banking Market?” Journal
of Banking and Finance 25 (5): 891-911.

Claessens, Stijn, Gergely Dobos, Daniela Klingebiel,
and Luc Laeven. 2003. “The Growing
Importance of Networks in Finance and
its Effects on Competition.” In Innovations
in Financial and Economic Networks, ed. A.
Nagurney, 110-35. Northampton, MA:
Edward Elgar Publishers.

Claessens, Stijn, and Eric Feijen. 2006. “Financial
Sector Development and the Millennium
Development Goals.” World Bank Working
Paper 89, Washington, DC.

. 2007. “Finance and Hunger: Empirical
Evidence of the Agricultural Productivity
Channel.” Policy Research Working Paper
4080, World Bank, Washington, DC.

Claessens, Stijn, Erik Feijen, and Luc Laeven. 2007.
“Political Connections and Preferential
Access to Finance: The Role of Campaign
Contributions.” Journal of Financial Economics,
forthcoming.

Claessens, Stijn, and Luc Laeven. 2003. “Financial
Development, Property Rights, and Growth.”
Journal of Finance 58 (6): 2401-36.

. 2004. “What Drives Bank Competition?
Some International Evidence.” Journal of

Money, Credit, and Banking 36 (3): 563—83.

Claessens, Stijn, and Neeltje van Horen. 2007.
“Location Decision of Foreign Banks and
Competitive Advantage.” Policy Research
Working Paper 4113, World Bank,
Washington, DC.

Clarke, George R. G., Robert Cull, and Maria
Soledad Martinez Peria. 2006. “Foreign

220

Bank Participation and Access to Credit across
Firms in Developing Countries.” Journal of

Comparative Economics 34 (4): 774-95.

Clarke, George R. G., Robert Cull, Maria Soledad
Martinez Peria, and Susana M. Sanchez. 2005.
“Bank Lending to Small Businesses in Latin
America: Does Bank Origin Matter?” Journal of
Money, Credit, and Banking 37 (1): 83—118.

Clarke, George, L. Colin Xu, and Heng-fu Zou.
2006. “Finance and Income Inequality: What
Do the Data Tell Us?” Southern Economic
Journal 72 (3): 578-96.

Coffee, John C. 2002. “Racing towards the Top? The
Impact of Cross-Listings and Stock Market
Competition on International Corporate
Governance.” Columbia Law and Economics
Working Paper 205, Columbia University,
New York (May 30).

Cole, Shawn. 2004. “Fixing Market Failures or Fixing
Elections? Agricultural Credit in India.”
Harvard Business School, Cambridge, MA.

Coleman, B. 1999. “The Impact of Group Lending in
Northeast Thailand.” Journal of Development
Economics 60 (1): 105-42.

Collard, Sharon, and Elaine Kempson. 2005.
Affordable Credit: The Way Forward. Bristol,
U.K.: Policy Press and Joseph Rowntree

Foundation.

Costa, Ana Carla, and Joao de Mello. 2006. “Judicial
Risk and Credit Market Performance: Micro
Evidence from Brazilian Payroll Loans.” NBER
Working Paper 12252, National Bureau of
Economic Research, Cambridge, MA.

Cotler, Pablo, and Chris Woodruff. 2007. “The Impact
of Short-Term Credit on Microenterprises:



Evidence from the Bimbo Program in Mexico.”
Working Paper, University of California at San
Diego, School of International Relations and
Pacific Studies.

Cull, Robert, Asli Demirgii¢c-Kunt, and Jonathan
Morduch. 2007. “Financial Performance
and Outreach: A Global Analysis of Leading
Microbanks.” Economic Journal 117 (517):
F107-F133.

Cull, Robert, and L. Colin Xu. 2000. “Bureaucrats,
State Banks, and the Efficiency of Credit
Allocation: The Experience of Chinese State-
Owned Enterprises.” Journal of Comparative
Economics 28 (1): 1-31.

. 2003. “Who Gets Credit? The Behavior of
Bureaucrats and State Banks in Allocating
Credit to Chinese SOEs.” Journal of
Development Economics 71 (2): 533-59.

.2005. “Institutions, Ownership, and Finance:
The Determinants of Profit Reinvestment
among Chinese Firms.” Journal of Financial
Economics 77 (1): 117-46.

Cumming, Douglas, Daniel Schmidt, and Uwe Walz.
2006. “Legality and Venture Governance
around the World,” Working paper, University
of Frankfurt, Department of Economics.

Dahl, Drew, Douglas Evanoff, and Michael F. Spivey.
2000. “Does the Community Reinvestment
Act Influence Lending? An Analysis of
Changes in Bank Low-Income Mortgage
Activity.” Working Paper 2000-06, Federal
Reserve Board of Chicago.

Daley-Harris, Sam. 2006. “State of the Microcredit
Summit Campaign Report 2006.” http://

www.microcreditsummit.org/pubs/reports/
socr/2006.htm.

REFERENCES

DaRin, Marco, Giovanna Nicodano, and Alessandro
Sembenelli. 2004. “Public Policy and the
Creation of Active Venture Capital Markets.”
Innocenzo Gasparini Institute for Economic

Research Working Paper 270, Milan, Italy.

Deaton, Angus. 2005. “Measuring Poverty in a
Growing World (or Measuring Growth in
a Poor World).” Review of Economics and
Statistics 87 (1): 1-19.

Degryse, Hans, and Steven Ongena. 2005. “Distance,
Lending Relationships, and Competition.”
Journal of Finance 60 (1): 231-66.

De Haas, Ralph, and Ilko Naaborg. 2005. “Does
Foreign Bank Entry Reduce Small Firms’
Access to Credit? Evidence from European
Transition Economies.” Working Paper 50,

De Nederlandsche Bank, Amsterdam.

Dehejia, Rajeev, Heather Montgomery, and Jonathan
Morduch. 2005. “Do Interest Rates Matter?
Credit Demand in the Dhaka Slums.” Working
paper, New York University, Department of
Economics, New York.

De Janvry, Alain, Craig McIntosh, and Elisabeth
Sadoulet. 2006. “The Supply and Demand
Side Impacts of Credit Market Information.”
Working paper, University of California,
Berkeley, Agricultural and Resource
Economics, Berkeley, CA.

De la Torre, Augusto, Juan Carlos Gozzi, and Sergio
Schmukler. 2007. “Innovative Experiences in
Access to Finance: Market Friendly Roles for
the Visible Hand?” Policy Research Working
Paper 4326, World Bank, Washington, DC.

De la Torre, Augusto, Maria Soledad Martinez Peria,
and Sergio Schmukler. 2007. “Bank Financing
to Small and Medium Enterprises: Survey

221



FINANCE FOR ALL? POLICIES AND PITFALLS IN EXPANDING ACCESS

Results from Argentina and Chile.” Working
paper, World Bank, Development Research
Group, Washington, DC.

De la Torre, Augusto, and Sergio Schmukler. 2004.
“Coping with Risks through Mismatches:
Domestic and International Financial
Contracts for Emerging Economies.”

International Finance 7 (3): 349-90.

De Luna Martinez, Jose. 2005. “Workers’ Remittances
to Developing Countries: A Survey with
Central Banks on Selected Public Policy
Issues.” Policy Research Working Paper 3638,
World Bank, Washington, DC.

De Mel, Suresh, David McKenzie, and Christopher
Woodruff. 2007. “Returns to Capital in
Microenterprises: Evidence from a Field
Experiment.” Policy Research Working Paper
4230, World Bank, Washington, DC.

De Meza, David, and David C. Webb. 1987. “Too
Much Investment: A Problem of Asymmetric

Information.” Quarterly Journal of Economics
102 (2): 281-92.

Demirgii¢-Kunt, Asli, and Edward Kane. 2002.
“Deposit Insurance around the Globe? Where
Does It Work?” Journal of Economic Perspectives
16 (2): 175-95.

Demirgii¢-Kunt, Asli, Leora Klapper, and Giorgios
Panos. 2007. “The Origins of Sel-Employment.”
Working paper, World Bank, Development
Research Group, Washington, DC.

Demirgii¢-Kunt, Asli, and Ross Levine. 2001.
Financial Structure and Economic Growth: A
Cross-Country Comparison of Banks, Markets
and Development. Cambridge, MA: MIT

Press.

222

.2007. “Finance and Economic Opportunity.”
Working paper, World Bank, Development
Research Group, Washington, DC.

Demirgii¢-Kunt, Asli, Luc Laeven, and Ross Levine.
2004. “Regulations, Market Structure,
Institutions, and the Cost of Financial
Intermediation.” Journal of Money, Credit,
and Banking 36 (3): 593—622.

Demirgii¢-Kunt, Asl, Ernesto Lopez-Cordova, Maria
Soledad Martinez Peria, and Christopher
Woodruff. 2007. “Remittances and Banking
Services. Evidence from Mexico.” Working
paper World Bank, Development Research
Group, Washington, DC.

Demirgiig-Kunt, Asli, Inessa Love, and Vojislav
Maksimovic. 2006. “Business Environment
and the Incorporation Decision.” Journal of
Banking and Finance 30 (11): 2967-93.

Demirgii¢-Kunt, Asli, and Vojislav Maksimovic.
1998. “Law, Finance, and Firm Growth.”
Journal of Finance 53 (6): 2107-37.

. 1999. “Institutions, Financial Markets, and
Firm Debt Maturity.” Journal of Financial
Economics 54 (3): 295-336.

.2002. “Funding Growth in Bank-Based and
Market-Based Financial Systems: Evidence
from Firm-Level Data.” Journal of Financial
Economics 65 (3): 337-63.

Demirgiig-Kunt, Asli, and Maria Soledad Martinez
Peria. 2007. “Remittances and the Use of
Banking Services. Evidence from El Salvador.”
Working paper, World Bank, Development
Research Group, Washington, DC.

De Nicolo, Gianni, Patrick Honohan, and Alain Ize.
2005. “Dollarization of the Banking System:



Good or Bad?” Journal of Banking and Finance
1647-1727.

Desai, Mihir, and Alberto Moel. 2007. “Czech
Mate: Expropriation and Investor Protection
in a Converging World.” Review of Finance,
forthcoming.

Detragiache, Enrica, Poonam Gupta, and Thierry
Tressel. 2006. “Foreign Banks in Poor
Countries: Theory and Evidence.” Working
Paper 06/18, International Monetary Fund,
Washington, DC.

“Financial

Diamond, Douglas. W. 1984.
Intermediation and Delegated Monitoring.”

Review of Economic Studies 51 (3): 393—414.

Ding, Serdar. 2005. “Politicians and Banks: Political
Influences on Government-Owned Banks in

Emerging Countries.” Journal of Financial

Economics 77 (2): 453-79.

Djankov, Simeon, Rafael La Porta, Florencio Lopez-
de-Silanes, and Andrei Shleifer. 2005. “The
Law and Economics of Self-Dealing.” NBER
Working Paper 11883. National Bureau of
Economic Research, Cambridge, MA.

Djankov, Simeon, Caralee McLiesh, Tatiana Nenova,
and Andprei Shleifer. 2003. “Who Owns the
Media?” Journal of Law and Economics 46
(October): 341-82.

Djankov, Simeon, Caralee McLiesh, and Andrei
Shleifer. 2007. “Private Credit in 129
Countries.” Journal of Financial Economics

84 (2): 299-329.

Djankov, Simeon, Edward Miguel, Yingyi Qian,
Gerard Roland, and Ekaterina Zhuravskaya.
2005. “Who Are Russia’s Entrepreneurs?”

REFERENCES

Journal of the European Economic Association

3 (2-3): 587-97.

Dollar, David, and Aart Kraay. 2002. “Growth
is Good for the Poor.” Journal of Economic
Growth 7 (3): 195-225.

Doran, Alan, and Jacob Levitsky. 1997. “Credit
Guarantee Schemes for Small Business
Lending: A Global Perspective.” Graham
Bannock and Partners Ltd., London.

Dorn, Helmut. 2005. “Practices and Policies in
Credit Guarantee Programs in the EU.
Powerpoint presentation at the EU Workshop
on SME Credit Guarantee Systems, October
26-28, 2005, Shanghai, China. http://info
worldbank.org/etools/docs/library/202079/
Helmut%5FDorn%5FPractices%5Fand %
5FPolicies%5Fin%5FCredit%5FGuarantee%
5FPrograms%5Fin%5Fthe%5FEU.pdf.

Duflo, Esther, and Michael Kremer. 2005. “Use
of Randomization in the Evaluation of
Development Effectiveness.” In Evaluating
Development Efffectiveness, ed. O. Feinstein, G.
K. Ingram, and G. K. Pitman, vol. 7, 205-32.
London, U.K.: Transaction Publishers.

Ellison, Anna, Sharon Collard, and Rob Forster.
20006. “Illegal Lending in the U.K.” Research
Report URN 06/1883, U.K. Department of
Trade and Industry, London.

Emran, M. Shahe, AKM Mahbub Morshed, and
Joseph Stiglitz. 2006. “Microfinance and
Missing Markets.” Working paper, Columbia
University, Department of Economics, New

York.

European Commission (2005). “Public Opinion
in Europe on Financial Services.” Special

223



FINANCE FOR ALL? POLICIES AND PITFALLS IN EXPANDING ACCESS

Eurobarometer 230. http://europa.eu.int/
comm/consumers/cons_int/fina_serv/cons_
experiences/background_en.htm.

Evans, David S., and Richard Schmalensee. 2005.
Paying with Plastic, 2d ed. Cambridge, MA:
MIT Press.

Fafchamps, Marcel. 2004. Market Institutions in
Sub-Saharan Africa: Theory and Evidence.
Cambridge, MA: MIT Press.

Feijen, Eric, and Enrico C. Perotti. 2005. “The
Political Economy of Financial Fragility.”
CEPR Discussion Paper 5317, Centre for
Economic Policy Research, London.

Ferri, Giovanni, Li-Gang Liu, and Giovanni
Majnoni. 2001. “The Role of Rating Agencies
Assessments in Less Developed Countries:
Impact of the Proposed Basel Guidelines.”
Journal of Banking and Finance 25 (1):
115-48.

Field, Erica, and Maximo Torero. 2006. “Do Property
Titles Increase Access to Credit among the
Urban Poor? Evidence from a Nationwide
Titling Program.” Working paper, Harvard
University, Department of Economics,

Cambridge, MA.

Firpo, Janine. 2005. “Banking the Unbanked:
Technology’s Role in Delivering Accessible
Financial Services to the Poor.” In Electronic
Banking with the Poor, ed. Stuart Mathison.
Foundation for Development Cooperation.

https://securesites.golden-orb.com/websites

.golden-orb.com/fdc/100462.php.

Fisman, Raymond ]. 2003. “Ethnic Ties and the
Provision of Credit: Relationship-Level

224

Evidence from African Firms.” Advances in
Economic Analysis and Policy 3 (1).

Fisman, Raymond J., and Inessa Love. 2003. “Trade
Credit, Financial Intermediary Development,
and Industry Growth.” Journal of Finance 58
(1): 353-74.

Flug, Karnit, Antonio Spilimbergo, and Erik
Wachtenheim. 1998.
Education: Do Economic Volatility and Credit
Constraints Matter?” Journal of Development
Economics 55 (2): 465-81.

“Investment in

Forbes, Kristin. 2000. “A Reassessment of the
Relationship between Inequality and Growth.”
American Economic Review 90 (4): 869—87.

Freund, Caroline, and Nikola Spatafora. 2005.
Costs,
Determinants, and Informal Flows.” Policy
Research Working Paper 3704, World Bank,
Washington, DC.

“Remittances: Transaction

Galiani, Sebastian, and Ernesto Schargrodsky.
2005. “Property Rights for the Poor: Effects
of Land Titling.” Working paper, Centro de

Investigacion en Finanzas, Buenos Aires.

Galor, Oded, and Joseph Zeira. 1993. “Income
Distribution and Macroeconomics.” Review

of Economic Studies 60 (1): 35-52.

Genesis. 2005a. “An Inter-Country Survey of
the Relative Costs of Bank Accounts.”
Johannesburg.

. 2005b. “Measuring Access to Transaction
Banking Services in the Southern Customs
Union: An Index Approach.” Johannesburg.

Gertler, Paul, David Levine, and Enrico Moretti. 2003.
“Do Microfinance Programs Help Families
Insure Consumption against Illness?” Center



for International and Development Economics
Research Working Paper, University of
California, Berkeley.

Ghatak, Maithreesh, and Timothy Guinnane. 1999.
“The Economics of Lending with Joint
Liability: Theory and Practice.” Journal of
Development Economics 60 (1): 195-228.

Giannetti, Mariassunta, and Steven Ongena. 2005.
“Financial Integration and Entrepreneurial
Activity: Evidence from Foreign Bank Entry
in Emerging Markets.” Working Paper
498, European Central Bank, Frankfurt,
Germany.

Gibson, John, Geua Boe-Gibson, Halahingano
Rohorua, and David McKenzie. 2006.
“Efficient Financial Services for Development
in the Pacific.” Working paper, World Bank,
Development Research Group, Washington,
DC.

Gibson, John, David McKenzie, and Halahingano
Rohorua. 2006.” How Cost-Elastic Are
Remittances? Estimates from Tongan
Migrants in New Zealand?” Working paper,
World Bank, Development Research Group,
Washington, DC.

Giné, Xavier. 2005. “Access to Capital in Rural
Thailand: An Estimated Model of Formal

vs. Informal Credit.” Policy Research Working
Paper 3502, World Bank, Washington, DC.

Giné, Xavier, Pamela Jakiela, Dean Karlan, and
Jonathan Morduch. 2006. “Microfinance
Games.” Policy Research Working Paper
3959, World Bank, Washington, DC.

Giné, Xavier, and Dean Karlan. 2006. “Group vs.
Individual Liability: A Field Experimentin the

REFERENCES

Philippines.” Policy Research Working Paper
4008, World Bank, Washington, DC.

Giné, Xavier, and Inessa Love. 2006. “Do
Reorganization Costs Matter for Efficiency?
Evidence from a Bankruptcy Reform in

Colombia.” Policy Research Working Paper
3970, World Bank, Washington, DC.

Giné, Xavier, and Robert Townsend. 2004.
“Evaluation of Financial Liberalization: A
General Equilibrium Model with Constrained
Occupation Choice.” Journal of Development

Economics 74 (2): 269-307.

Giné, Xavier, Robert Townsend, and James Vickery.
2007. “Patterns of Rainfall Insurance
Participation in Rural India.” Working Paper,
World Bank, Development Research Group,
Washington, DC.

Giné, Xavier, and Dean Yang. 2007. “Insurance,
Credit and Technology Adoption: A Field
Experimental Approach.” Working Paper,
World Bank, Development Research Group,
Washington, DC.

Goldberg, Nathanael, and Dean Karlan. 2005.
“The Impact of Microfinance: A Review
of Methodological Issues.” Yale University,
Department of Economics, New Haven,

CT.

Goldstein, Morris, and Philip Turner. 2004.
Controlling Currency Mismatches in Emerging
Markets. Washington, DC: Institute for

International Economics.

Gonzalez-Vega, Claudio. 2003. “Deepening Rural
Financial Markets: Macroeconomic, Policy

and Political Dimensions.” Presented to
the USAID-WOCCU Conference: Paving
the Way Forward for Rural Finance: An

225



FINANCE FOR ALL? POLICIES AND PITFALLS IN EXPANDING ACCESS

International Conference on Best Practices.
Washington DC, March 2003. http://www.
basis.wisc.edu/rfc/.

Goodwin-Groen, Ruth. 2007. The National Credit
Act and Its Regulations in the Context of Access
to Finance in South Africa. Johannesburg:
Finmark Trust.

Gormley, Todd A. 2004. “Banking Competition in
Developing Countries: Does Foreign Bank
Entry Improve Credit Access?” Working
paper, Washington University, John M. Olin
School of Business, St. Louis.

Gormley, Todd A., Simon H. Johnson, and
Changyong Rhee. 2006. “Corporate Bonds:
A Spare Tire in Emerging Markets?” Working
paper, Washington University, John M. Olin
School of Business, St. Louis.

Gozzi, Juan Carlos, Ross E. Levine, and Sergio L.
Schmukler. 2007. “Internationalization and
the Evolution of Corporate Valuation.” Journal
of Financial Economics, forthcoming,

Gracey, A. D. 2001. Guarantee Mechanisms for
Financing Innovative Technology: Survey
and Analysis. Luxembourg: European
Commission.

Graham, Teresa. 2004. Review of the UK Small Firms
Loan Guarantee Scheme. London: Her Majesty’s
Stationery Office. http://www.hm-treasury
.gov.uk/independent_reviews/graham.

Green, Anke. 2003. “Credit Guarantee Schemes for
Small Enterprises: An Effective Instrument
to Promote Private Sector-Led Growth?”
SME Technical Working Paper 10. Vienna:
United Nations Industrial Development
Organization.

226

Green, Richard K., and Susan M. Wachter. 2005.
“The American Mortgage in Historical and
International Context.” Journal of Economic

Perspectives 19 (4): 93—114.

Greenwood, Jeremy, and Boyan Jovanovic. 1990.
“Financial Development, Growth, and the
Distribution of Income.” Journal of Political
Economy 98 (5): 1076-1107.

Greif, Avner. 1993. “Contract Enforceability and
Economic Institutions in Early Trade: The
Maghribi Traders’ Coalition.” American
Economic Review 83 (3): 525-48.

Grose, Claire, and Felice B. Friedman. 2006.
“Promoting Access to Primary Equity
Markets: A Legal and Regulatory Approach.”
Policy Research Working Paper 3892, World
Bank, Washington, DC.

Guadamillas, Mario. 2007. “Balancing Competition
and Cooperation in Retail Payment Systems.”
Powerpoint presentation. http://info

worldbank.org/etools/library/latestversion

.asp?240389.

Guarcello, Lorenzo, Fabrizia Mealli, and Furio
Rosati. 2003. “Household Vulnerability and
Child Labour: The Effects of Shocks, Credit
Rationing, and Insurance.” Working paper,
Understanding Children’s Work Research
Project, Washington DC. http://www
.ucw-project.org/pdf/publications/standard_
CL_and_Vulnerability.pdf.

Gupta, Nandini, and Kathy Yuan. 2003. “Financial
Dependence, Stock Market Liberalizations,
and Growth.” William Davidson Institute
Working Paper 562, University of Michigan,
Ann Arbor.



Haber, Stephen. 2005. “Political Institutions and
Financial Development: Evidence from the
Economic Histories of Mexico and the United
States.” Stanford Center for International
Development Working Paper 268, Stanford
University, Palo Alto, CA.

Haber, Stephen, and Aldo Musacchio. 2005. “Contract
Rights and Risk Aversion: Foreign Banks and
the Mexican Economy, 1997-2000.” Stanford
University, Department of Economics, Palo

Alto, CA

Halac, Marina, and Sergio Schmukler. 2004.
“Distributional Effects of Crises: The Financial
Channel.” Economia 5 (1): 1-67.

Hanson, James A. 2004. “The Transformation
of State-Owned Banks.” In The Future of
State-Owned Financial Institutions, ed. Gerard
Caprio, Jonathan Fiechter, Robert Litan,
and Michael Pomerleano. Washington DC:
Brookings Institution Press.

Harrison, Ann, Inessa Love, and Margaret McMillan.
2004. “Global Capital Flows and Financing
Constraints.” Journal of Development Economics

75 (1): 269-301.

Harrison, Ann, and Margaret McMillan. 2003.
“Does Direct Foreign Investment Affect
Domestic Firm Credit Constraints?” Journal
of International Economics 61 (1): 73-100.

Haselmann, Rainer F. H., Katharina Pistor, and
Vikrant Vig. 2006. “How Law Affects
Lending.” Columbia Law and Economics
Working Paper 285. Columbia University,
New York.

Haselmann, R., and P. Wachtel. 2006. “Institutions

and Bank Behavior.” Stern Economics

REFERENCES

Working Paper 06-16, New York University,
New York.

Helms, Brigit, and Xavier Reille. 2004. “Interest Rate
Ceilings and Microfinance: The Story So Far.”
CGAP Occasional Paper 9, Consultative Group
to Assist the Poorest, Washington, DC.

Herndndez-Coss, Radl. 2005. “The U.S.-Mexico
Remittance Corridor: Lessons on Shifting from
Informal to Formal Remittance Systems.” World
Bank, Financial Sector, Washington, DC.

Herndndez-Coss, Ratil, Chinyere Egwuagu, Jennifer
Isern, and David Porteous. 2005. “AML/CFT
Regulation: Implications for Financial Service
Providers that Help Low-Income People.”
CGAP Focus Note 29, Consultative Group
to Assist the Poorest, Washington, DC.

Himmelberg, Charles P., R. Glenn Hubbard, and
Inessa Love. 2002. “Investor Protection,
Ownership, and the Cost of Capital.” Policy
Research Working Paper 2834, World Bank,
Washington, DC.

Honohan, Patrick. 2001. “Perverse Effects of an
External Ratings-Related Capital Adequacy
System.” Economic Notes 30 (3): 359-72.

,ed. 2003. Taxation of Financial Intermediation:
Theory and Practice for Developing Countries.
New York: Oxford University Press.

.2004. “Financial Sector Policy and the Poor.”
Working Paper 43, World Bank, Washington,
DC.

. 2005a. “Banking Sector Crises and
Inequality.” Policy Research Working Paper
3659, World Bank, Washington, DC.

. 2005b. “Measuring Microfinance Access:
Building on Existing Cross-Country Data.”

227



FINANCE FOR ALL? POLICIES AND PITFALLS IN EXPANDING ACCESS

Policy Research Working Paper 3606, World
Bank, Washington, DC.

. 2006. “Household Financial Assets in the
Process of Development.” Policy Research
Working Paper 3965, World Bank, Washington
DC.

Honohan, Patrick, and Thorsten Beck. 2007. Making
Finance Work for Africa. Washington, DC:
World Bank.

Hubbard, Glenn. 1998. “Capital Market Imperfections
and Investment.” Journal of Economics
Literature 36 (1): 193-225.

Huybens, Elisabeth, and Bruce Smith. 1998.
“Financial Market Frictions, Monetary Policy,
and Capital Accumulation in a Small Open
Economy.” Journal of Economic Theory 81:

353-400.

. 1999. “Inflation, Financial Markets, and
Long-Run Real Activity.” Journal of Monetary
Economics 43 (2): 283-315.

Jacoby, Hanan G. 1994. “Borrowing Constraints and
Progress through School: Evidence from Peru.”
Review of Economic Studies 76 (1): 151-60.

Jacoby, Hanan G., and Emmanuel Skoufias. 1997.
“Risk, Financial Markets, and Human Capital
in a Developing Country.” Review of Economic

Studies 64 (3): 311-35.

Jain, Sanjay, and Ghazala Mansuri. 2003. “A Little
at a Time: The Use of Regularly Scheduled
Repayments in Microfinance Programs.”
Journal of Development Economics 72 (1):
253-79.

Jaumdally, Adnan Ally Mamode. 1999. “Discussion:
Speculation and Gambling.” International
Journal of Islamic Financial Services 1 (2).

228

http://islamic-finance.net/journals/journal2/

art5.pdf.

Jayaratne, Jith, and Phil Strahan. 1996. “The Finance-
Growth Nexus: Evidence from Bank Branch
Deregulation.” Quarterly Journal of Economics

111 (3): 639-70.

Jensen, Michael. 1988. “Agency Costs of Free Cash
Flow, Corporate Finance, and the Market for
Takeovers.” American Economic Review 76 (2):

323-29.

Jeong, Hyeok, and Robert Townsend. 2003. “Growth
and Inequality: Model Evaluation Based on
Estimation-Calibration Strategy.” Institute
of Economic Policy Research Paper 05.10,
University of Southern California, Los
Angeles.

Jin, Li, and Stewart C. Myers. 2006. “R* around the
World: New Theory and New Tests.” Journal
of Financial Economics 79 (2): 257-92.

Johnson, Susan. 2007. “Gender and Microfinance:
Guidelines for Good Practice.” http://www
.gdrc.org/icm/wind/gendersjonson.html.

Johnston, Don, and Jonathan Morduch. 2007.
“Microcredit vs. Microsaving: Evidence from
Indonesia.” http://siteresources.worldbank
.org/INTFR/Resources/Microcredit_
versus_Microsaving_Evidence_from_

Indonesia.pdf.

Karlan, Dean. 2005. “Using Experimental Economics
to Measure Social Capital and Predict Financial
Decisions.” American Economic Review 95 (5):

1688-99.

. 2007. “Social Connections and Group
Banking.” Economic Journal 117 (517):
F52-F84.



Karlan, Dean, and Martin Valdivia. 2006. “Teaching
Entrepreneurship: Impact of Business Training
on Microfinance Clients and Institutions.”
Yale University, Department of Economics,
New Haven, CT.

Karlan, Dean, and Jonathan Zinman. 2006a.
“Expanding Credit Access: Using Randomized
Supply Decisions to Estimate the Impacts.”
Yale University, Department of Economics,
New Haven, CT.

2006b.
Identifying Information Asymmetries with

“Observing Unobservables:

a Consumer Credit Field Experiment.” Yale
University, Department of Economics, New

Haven, CT.

. Forthcoming. “Credit Elasticities in Less
Developed Countries: Implications for
Microfinance.” American Economic Review.

Keeton, W. 1979. Equilibrium Credit Rationing. New
York: Garland Press.

Kempson, Elaine, Claire Whyley, John Caskey, and
Sharon Collard. 2000. “In or Out? Financial
Exclusion: A Literature and Research Review.”
Financial Services Authority, London.

Khandker, Shahidur R. 2003. “Microfinance and
Poverty: Evidence Using Panel Data from
Bangladesh.” Policy Research Working Paper
2945, World Bank, Washington, DC.

Khwaja, Asim Ijaz, and Acif Mian. 2005. “Do
Lenders Favor Politically Connected Firms?
Rent Provision in an Emerging Financial
Market.” Quarterly Journal of Economics 120
(4): 1371-411.

Klapper, Leora. 2006. “The Role of Reverse Factoring
in Supplier Financing of Small and Medium

REFERENCES

Sized Enterprises.” Journal of Banking and
Finance 30 (11): 3111-30.

Klapper, Leora, Luc Laeven, and Raghuram Rajan.
2006. “Entry Regulation as a Barrier to
Entrepreneurship.” Journal of Financial
Economics 82 (3): 591-629.

KPMG Management Consulting. 1999. An Evaluation
of the Small Firms Loan Guarantee Scheme.
London: U.K. Department of Trade and
Industry.

Kroszner, Randall S., and Philip E. Strahan. 1999.
“What Drives Deregulation? Economics and
Politics of the Relaxation of Bank Branching
Restrictions.” Quarterly Journal of Economics

114 (4): 1437-67.

Kuijs, Louis. 2005. “Investment and Saving in
China.” Policy Research Working Paper 3633,
Washington, DC, World Bank.

Kumar, Anjali. 2005. Access to Financial Services in
Brazil. World Bank, Washington, DC.

Kuznets, Simon. 1955. “Economic Growth and
Income Inequality.” American Economic

Review 45 (1): 1-28.

. 1963. “Quantitative Aspects of the Economic
Growth of Nations.” Economic Development
and Cultural Change 11 (2): 1-80.

Laeven, Luc. 2003. “Does Financial Liberalization
Reduce Financing Constraints?” Financial
Management 2003 (Spring): 5-34.

Laeven, Luc, and Christopher Woodruff. 2007. “The
Quality of the Legal System, Firm Ownership,
and Firm Size.” Review of Economics and
Statistics, forthcoming,

229



FINANCE FOR ALL? POLICIES AND PITFALLS IN EXPANDING ACCESS

La Porta, Rafael, Florencio Lopez-de-Silanes, and
Andrei Shleifer. 1999. “Corporate Ownership
around the World.” Journal of Finance 54 (2):
471-517.

. 2006. “What Works in Securities Laws?’
Journal of Finance 61 (1): 1-32.

La Porta, Rafael, Florencio Lopez-de-Silanes, Andrei
Shleifer, and Robert W. Vishny. 1997. “Legal
Determinants of External Finance.” Journal

of Finance 52 (3): 1131-50.

.1998. “Law and Finance.” Journal of Political
Economy 106 (6): 1113-55.

La Porta, Rafael, Florencio Lopez-de-Silanes, and
Guillermo Zamarripa. 2003. “Related
Lending.” Quarterly Journal of Economics 118
(1): 231-68.

Larrain, C., and J. Quiroz. 2006. “Estudio para el
fondo de garantia de pequefios empresarios.”
Santiago: Banco Estado.

Leeds, Roger, and Julie Sunderland. 2003. “Private
Equity Investing In Emerging Markets.” Journal
of Applied Corporate Finance 15 (4): 8-16.

Levine, Ross E. 2002. “Bank-Based or Market-Based
Financial Systems: Which Is Better?” Journal
of Financial Intermediation 11 (1): 1-30.

. 2005. “Finance and Growth: Theory
and Evidence.” In Handbook of Economic
Growth, ed. Philippe Aghion and Steven
Durlauf. Amsterdam: North-Holland Elsevier
Publishers.

Levine, Ross E., and Sergio L. Schmukler. 2007a.
“Internationalization and Stock Market
Liquidity.” Review of Finance 10 (1): 153—-87.

230

. 2007b. “Migration, Spillovers, and Trade
Diversion: The Impact of Internationalization
on Domestic Market Liquidity.” Journal of
Banking and Finance 31 (6): 1595-1612.

Levitsky, Jacob. 1997. “SME Guarantee Schemes: A
Summary.” The Financier 4 (1 and 2): 5-11.
http://www.the-financier.com.

Levy-Yeyati, Eduardo, and Alejandro Micco. 2007.
“Concentration and Foreign Penetration in
Latin American Banking Sectors: Impact on
Competition and Risk.” Journal of Banking
and Finance 31 (6): 1633—47.

Levy-Yeyati, Eduardo, Alejandro Micco, and Ugo
G. Panizza. 2006. “State-Owned Banks:
Do They Promote or Depress Financial
Development and Economic Growth?”
http://ssrn.com/abstract=629384.

Li, Hongyi, Lyn Squire, and Heng-fu Zou. 1998.
“Explaining International and Intertemporal
Variations in Income Inequality.” Economic

Journal 108 (446): 26—43.

Li, Hongyi, Lixin Colin Xu, and Heng-fu Zou.
2000. “Corruption, Income Distribution,
and Growth.” Economics and Politics 12 (2):
155-82.

Littlefield, Elizabeth, Jonathan Morduch, and
Syed Hashemi. 2003. “Is Microfinance an
Effective Strategy to Reach the Millennium
Development Goals.” CGAP Focus Note 24.
Consultative Group to Assist the Poorest,
Washington, DC.

Love, Inessa, 2003. “Financial Development and
Financing Constraints: International Evidence
from the Structural Investment Model.”
Review of Financial Studies 16 (3): 765-91.



Love, Inessa, and Natalia Mylenko. 2003. “Credit
Reporting and Financing Constraints.” Policy
Research Working Paper 3142, World Bank,
Washington, DC.

Love, Inessa, Lorenzo A. Preve, and Virginia Sarria-
Allende. 2007. “Trade Credit and Bank Credit:
Evidence from Recent Financial Crises.” Journal

of Financial Economics 83 (2): 453—69.

Luoto, Jill, Craig Mclntosh, and Bruce Wydick.
2007. “Credit Information Systems in Less-
Developed Countries: A Test with Microfinance
in Guatemala.” Economic Development and

Cultural Change 55 (2): 313-34.

Malesky, Edmund, and Markus Taussig. 2005. “Where
Is Credit Due? Companies, Banks, and Locally
Differentiated Investment Growth in Vietnam.”
http://homepage.mac.com/markustaussig/.

Public/MaleskyTaussig.pdf.

Mankin, N. Gregory, David Romer, and David N.
Weil. 1992. “A Contribution to the Empirics
of Economic Growth.” Quarterly Journal of
Economics 107 (2): 407-37.

Martinez Peria, Maria Soledad, and Ashoka Mody.
2004. “How Foreign Participation and Market
Concentration Impact Bank Spreads: Evidence
from Latin America.” Journal of Money, Credit,
and Banking 36 (3): 510-37.

Maurer, Noel, and Stephen Haber. 2004. “Related
Lending and Economic Performance: Evidence
from Mexico.” Working paper, Stanford

University, Department of Economics, Palo

Alto, CA.

McKenzie, David J., and Christopher Woodruff.
2007. “Experimental Evidence on Returns to
Capital and Access to Finance in Mexico.”

REFERENCES

Working paper, World Bank, Development
Research Group, Washington, DC.

Mian, Atif. 2006. “Distance Constraints: The Limits
of Foreign Lending in Poor Economies.”

Journal of Finance 61 (3): 1465-1505.

Micco, Alejandro, Ugo Panizza, and Monica Yafiez.
2007. “Bank Ownership and Performance:
Does Politics Matter?” Journal of Banking and
Finance 31 (1): 219-41.

Miller, Margaret, ed. 2003. Credit Reporting Systems
and the International Economy. Cambridge,
MA: MIT Press.

Mitton, Todd. 2006. “Why Have Debt Ratios
Increased for Firms in Emerging Markets?”
Working paper, Brigham Young University,
School of Management, Provo, Utah.

Moran, Theodore H. 2005. “How Does FDI Affect
Host Country Development.” In Does Foreign
Direct Investment Promote Development?, ed.
Theodore H. Moran, Edward M. Graham, and
Magnus Blomstrom, 281-313. Washington
DC: International Institute of Economics.

Morck, Randall K., and Lloyd Steier. 2005. “The
Global History of Corporate Governance: An
Introduction.” NBER Working Paper 11062,
National Bureau of Economic Research,

Cambridge, MA.

Morck, Randall, and Bernard Yeung. 2003. “Family
Control and the Rent-Seeking Society.”
William Davidson Institute Working Paper
585, University of Michigan, Ann Arbor,
MI.

Morck, Randall K., Bernard Yeung, and W. Yu.
2000. “The Information Content of Stock
Markets: Why Do Emerging Markets Have

231



FINANCE FOR ALL? POLICIES AND PITFALLS IN EXPANDING ACCESS

Synchronous Stock Movements?” Journal of ~ Pande, Rohini, and Christopher Udry. 2006.

Financial Economics 58 (1-2): 215—60.

Morduch, Jonathan. 1998. “Does Microfinance
Really Help the Poor? New Evidence from
Flagship Programs in Bangladesh.” Princeton
University, Department of Economics,
Princeton, NJ.

. 1999. “The Microfinance Promise.” Journal
of Economic Literature 37 (4): 1569-1614.

The Next
Revolution?” In Understanding Poverty,
ed. Abhijit V. Banerjee, Roland Benabou,
and Dilip Mookherjee. New York: Oxford

University Press.

2006 “Microinsurance:

Nenova, Tatiana. 2003. “The Value of Corporate
Voting Rights and Control: A Cross-Country
Analysis.” Journal of Financial Economics 68

(3): 325-51.

North, Douglass C., John Joseph Wallis, and Barry
R. Weingast. 2006. “A Conceptual Framework
for Interpreting Recorded Human History.”
NBER Working Paper 12795, National Bureau
of Economic Research, Cambridge, MA.

Obaidullah, Mohammed. 2005. Islamic Financial
Services. Jeddah: King Abdulazziz University.

Omiccioli, Massimo. 2005. “Trade Credit as
Collateral.” Temi di discussione (Economic
Working Papers) 553, Bank of Italy, Economic

Research Department, Rome.

Ortiz-Molina, Hernan, and Maria Fabiana Penas.
2006. “Lending to Small Businesses: The Role
of Loan Maturity in Addressing Information
Problems.” Working paper, University of
British Columbia, Sauder School of Business
Working Paper, Vancouver.

232

“Institutions and Development: A View
from Below.” Working paper, Yale University,
Department of Economics, New Haven,

CT.

Paulson, Anna, Robert M. Townsend, and Alexander
Karaivanov. 2006. “Distinguishing Limited
Liability from Moral Hazard in a Model of
Entrepreneurship.” Journal of Political Economy
114 (1): 100-144.

Peachey, Stephen, and Alan Roe. 2006. “Access
to Finance: Measuring the Contribution
of Savings Banks.” World Savings Banks
Institute, Brussels, Belgium.

Perotti, Enrico C., and Paolo F. Volpin. 2004.
“Lobbying on Entry.” CEPR Working Paper
4519, Centre for Economic Policy Research,
London.

Perotti, Roberto. 1992. “Fiscal Policy, Income
Distribution, and Growth. “Working Paper
636, Columbia University, Department of
Economics, New York.

. 1993. “Political Equilibrium, Income
Distribution, and Growth.” Review of Economic

Studies 60 (4): 755-76.

. 1996. “Income Distribution and Growth.”
Journal of Economic Growth 1 (2): 149-87.

Persson, Torsten, and Guido Tabellini. 1994. “Is
Inequality Harmful for Growth?” American
Economic Review 84 (3): 600-21.

Pitt, M. M., and S. R. Khandker. 1998. “The Impact
of Group-Based Credit Programs on Poor
Households in Bangladesh: Does the Gender
of Participants Matter?” Journal of Political
Economy 106 (5): 958-96.



Policis. 2004. “The Effect of Interest Rate Controls in
Other Countries.” U.K. Department of Trade
and Industry, London.

. “Economic and Social Risks of Consumer

Credit Market Regulation: A Comparative
Analysis of the Regulatory and Consumer
Protection Frameworks for Consumer Credit
in France, Germany and the U.K.” London,
U.K. http://www.policis.com/Economic
%20and%20Social%20Risks%200f%20
Consumer%20Credit%20Market%20
Regulation.pdf.

Porteous, David. 2005. “The Access Frontier as an
Approach and Tool in Making Markets Work
for the Poor.” Finmark Trust, South Africa.

. 2006. “The Enabling Environment for
Mobile Banking in Africa.” Bankable Frontier
Associates. http://www.bankablefrontier.com/
assets/ee.mobil.banking.report.v3.1.pdf.

Powell, Andrew P., Nataliya Mylenko, Margaret Miller,
and Giovanni Majnoni. 2004. “Improving
Credit Information, Bank Regulation, and
Supervision: On the Role and Design of Public
Credit Registries.” Policy Research Working
Paper 3443, World Bank, Washington, DC.

Prahalad, C. K. 2004. The Fortune at the Bottom of the
Pyramid: Eradicating Poverty through Profits.
Philadelphia: Wharton School Publishing.

Qian, Jun, and Philip E. Strahan. 2007. “How Law
and Institutions Shape Financial Contracts:
The Case of Bank Loans.” Journal of Finance,

forthcoming.

Quintyn, Marc, Silvia Ramirez, and Michael Taylor.
2007. “The Fear of Freedom: Politicians and
the Independence and Accountability of
Financial Sector Supervisors.” IMF Working

REFERENCES

Paper 07/25, Inernational Monetary Fund,
Washington, DC.

Rajan, Raghuram. 2006a. “The Persistence of
Underdevelopment: Constituencies and
Competitive Rent Preservation.” Working
Paper, University of Chicago, Graduate School
of Business, Chicago.

.2006b. “Separate and Unequal.” Finance and
Development 43 (1): 56-57.

Rajan, Raghuram, and Luigi Zingales. 1998.
“Financial Dependence and Growth.”
American Economic Review 88 (3): 559—87.

.2003. Saving Capitalism from the Capitalists.
New York: Crown Business.

Ravallion, Martin. 2001. “Growth, Inequality, and
Poverty: Looking beyond Averages.” World
Development 29 (11): 23—49.

. 2004. “Pro-Poor Growth: A Primer.”
World Bank, Development Research Group,
Washington, DC.

Rioja, Felix, and Neven Valev. 2004a. “Does One Size
Fit All? A Reexamination of the Finance and
Growth Relationship.” Journal of Development
Economics 74 (2): 429-47.

. 2004b. “Finance and the Sources of Growth
at Various Stages of Economic Development.”

Economic Inquiry 42 (1): 127-40.

Robinson, Marguerite. 2001. The Microfinance
Revolution: Sustainable Banking for the Poor.
Washington, DC: World Bank.

Rocha, Roberto, and Gregorio Impavido. 2006.
“Competition and Performance in the
Hungarian Second Pillar.” Policy Research
Working Paper 3876, World Bank,
Washington, DC.

233



FINANCE FOR ALL? POLICIES AND PITFALLS IN EXPANDING ACCESS

Rocha, Roberto, and Craig Thorburn. 2007.
Developing Annuity Markets: The Experience
of Chile. Washington DC: World Bank.

Roth, Jim, Michael McCord, and Dominic Liber.
2007. “The Landscape of Microinsurance
in the World’s 100 Poorest Countries.”
Microinsurance Centre, Appleton, W1.

Rousseau, Peter, and Paul Wachtel. 2005. “Economic
Growth and Financial Depth: Is the
Relationship Extinct Already?” Stern School
of Business Working Paper 05-15, New York
University, New York.

Rubenstein, David M. 2006. “Have Emerging
Markets Finally Left Behind their Second
Class Citizenship for Private Equity Investors?”
Presentation to EMPEA Conference, May.
The Carlyle Group, Washington, DC

Rutherford, Stuart. 1998. “The Savings of the Poor:
Improving Financial Services in Bangladesh.”
Journal of International Development 10 (1):
1-15.

Sapienza, Paula. 2004. “The Effects of Government
Ownership on Bank Lending.” Journal of
Financial Economics 72 (2): 357-84.

Schiantarelli, Fabio. 1995. “Financial Constraints
and Investment: A Critical Review of
Methodological Issues and International
Evidence. In Is Bank Lending Important for the
Transmission of Monetary Policy?, ed. Joe Peek
and Eric Rosengren. Federal Reserve Bank of
Boston, Boston, MA.

Schulz, Heiner. 2006. “Foreign Banks in Mexico:
New Conquistadors or Agents of Change?”

Wharton Financial Institutions Center
Working Paper 06-11, Philadelphia.

234

Semenova, Maria. 2006. “Information Sharing in
Credit Markets: Incentives for Incorrect
Information Reporting.” Working paper,
Higher School of Economics, Moscow,
Russia.

Shim, Ilhyock. 2006. “Corporate Credit Guarantees
in Asia.” BIS Quarterly Review (December):
85-98.

Sorge, Marco, and Chendi Zhang. 2006. “Credit
Information Quality and Corporate Debt
Maturity: Theory and Evidence.” Policy
Research Working Paper 4239, World Bank,
Washington, DC.

Stiglitz, Joseph, and Andrew Weiss. 1981. “Credit
Rationing in Markets with Imperfect
Information.” American Economic Review 71

(3): 393-410.

Stulz, Rene. 1990. “Managerial Discretion and
Optimal Financing Policies.” Journal of
Financial Economics 26 (1): 3-27.

Tirole, Jean. 2006. The Theory of Corporate Finance.
Princeton, NJ: Princeton University Press.

Townsend, Robert, and Kenichi Ueda. 2006.
“Financial Deepening, Inequality and Growth:
A Model-Based Quantitative Evaluation.”
Review of Economic Studies 73 (1): 251-93.

U.K. Department of Trade and Industry. 2003. “Fair,
Clear and Competitive: The Consumer Credit
Market in the 21st Century.” White Paper
CM 6040, Her Majesty’s Stationery Office,
London.

U.K. Competition Commission. 2006. Home Credit
Market Investigation. London.

U.S. General Accounting Office. 1996. “A Comparison
of SBA’s 7(a) Loans and Borrowers with Other



Loans and Borrowers.” Report to the U. S.
Senate Committee on Small Business, GAO/
RCED-96-222, Government Printing Office,
Washington, DC. (NB: Since 2004, this
agency has been known as the Government
Accountability Office.)

. 2001. “Small Business Administration
Section 7(a) General Business Loans
Credit Subsidy Estimates.” Briefing
before the Staffs of the Senate and House
Committees on Small Business, July 31,
2001. GPO, Washington, DC. www.gao.
gov/cgi-bin/getrpt? GAO-01-1095R.

. 2003. “Small Business Administration:
Progress Made but Improvements Needed
in Lender Oversight.” Testimony before
the Committee on Small Business and
Entrepreneurship, U.S. Senate, April 20, 2003.
GAO-03-720T. GPO, Washington DC.

Visaria, Sujata. 2006. “Legal Reform and Loan
Repayment: Microeconomic Impact of Debt
Recovery Tribunals in India.” Institute for
Economic Development Working Papers
DP157, Boston University, Boston, MA.

Weiss, Andrew, and Georgiy Nikitin. 2004. “Foreign
Portfolio Investment Improves Performance:
Evidence from the Czech Republic.” Topics in
Economic Analysis & Policy 4 (1): Art. 15.

Williamson, Steven D. 1987. “Costly Monitoring,
Loan Contracts and Equilibrium Credit
Rationing.” Quarterly Journal of Economics
102 (1): 135-46.

World Bank. 2001. Finance for Growth. Policy Choices
in a Volatile World. Washington, DC.

. 2004. India: Scaling Up Access to Finance for
India’s Rural Poor. Washington, DC.

REFERENCES

. 2006a. Equity and Development: World
Development Report 2006. Washington, DC.

. 2006b. The Role of Postal Networks in
Expanding Access to Financial Services.
Washington, DC.

. Various years. World Development Indicators.
Washington, DC.

Wurgler, Jeffrey. 2000. “Financial Markets and the
Allocation of Capital.” Journal of Financial
Economics 58 (1-2):187-214.

Wydick, Bruce. 1999. “Credit Access, Human Capital,
and Class Structure Dynamics.” Journal of

Development Studies 35 (6): 131-52.

Yang, Dean. 2007. “International Migration,
Remittances, and Household Investment:
Evidence from Philippine Migrants’
Exchange Rate Shocks.” Economic Journal,
forthcoming.

Yoo, JaeHoon. 2007. Developing SME Exchanges.
Washington, DC: World Bank.

Zarutskie, Rebecca. 2005. “Evidence on the Effects
of Bank Competition on Firm Borrowing and
Investment.” Working paper, Duke University,
Fuqua School of Business, Durham, NC.

Zecchini, Salvatore, and Marco Ventura. 2006.
“Public Credit Guarantees and SME Finance.”
ISAE Working Paper 73, Instituto di Studi e
Analisi Economica, Rome.

Zia, Bilal. 2007. “Export Incentives, Financial
Constraints, and the (Mis)Allocation of
Credit: Micro-Level Evidence from Subsidized
Export Loans.” Journal of Financial Economics,
forthcoming.

235







<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


