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A ek mid 10% wele] ARe AGsiA AlA BAE Adste] 2H
=] AAVEEC] BRI T SEAILES] B bRt st
A AR ot T2 A7 AR A g R AA 2
38 e oA E7F el 71ofskAaL, FAlell S=e] ARt e
AlA 48] 9l B4 =85 AE3| g TR AR,

R AR 7] AL A7k B Aded 5 dAIdRS] SHe
2 A a7t S0l W, A= 3 aES AGE0] sETeR
AT #7He] w2 5 SAlor ¥ |l Ar=El) ARE wEeR =
op7faL qlom, YA 71A9 sl AlZAH(emerging markets) 9] A

TAE A A olEteE 7AIZIAL Sl
U

20164 6ol Bato] FUREES Bsjo] EU IHES MeFFo =K 5
EUS} Brexit gAfol w2 BAAE SERgI) vlopse AA ARl o
oF BEAe] AT 712 Qlse] At uhe BEEE ARS
W gl Alolch. IFelE Byt A7) BEe ¢jstel AAYTo] 2
Ole ABSTES ofn] AABIAT, ARE AUSGHS JAE Faka 9]

AutEo] &
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of. 3t o]t AFollA 7|EL] FAolEe] HA] %= AW Aupso]
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ol o= Aol e5EE FolA ek, vk 193049 HiE AlthE
Shofste] AlQl=(Keynes) 7} A= GAlolES ANTBIRS] MZE o2
Ze| o] BT = e A Folinal sl = JlEA| BER -
T o7IA AR AAPERE SRt olE A}l e de AN = v o
ol v Zlo] gl Aol I o2t 271H of2e AP EAH
HA e Aolse], & HakolMs AR=SE vige R eyt A%
oA FAE 71ofoF & FF AAAGI] ik ArbEE ZaAt gk Al
A ALl E710] LoAIAL Qe A= A REe) vkt S A
el HEste] 2] Uge] FRTAIE HopHaix} s Aot

oIS ¢t AlTAelMe 200892 559171 olF F8=<] FA dis3t
Tol| iste] AMe] duldcy. AR eR T FREe] 2 vl 1, g
o] Al $I71E Slot AEiRt tpefet FRol| diste] A dukar, T g
el disiAe HELI. Algelde 5891719 deadolA widss
QA FHrdEe] SUEeRMN FAEE FRE ol tiste] duEch &%t
A, AR, AR ] disEAQl olgrel AR Aol diste]
A=A Sl Ak =o] Bl T2 =2of| diste] ARt 71Ee] FgAlelETt
Aol g2 mf 7o) A2of Asie] AR o2 AAEAL Q= R gt
= 45 A SAIE £8E B e ndt ane] ARE Sl A
Bt AVEe s A A7 of2] 7H4] olsr 7hed| 53] & <
T F ARl AR, I FollME AR F8 ol =
7Rt Z3A TRl EAO] Histe] ASEAE Edte] AAREE Fokdth
AVARIM= A =ojek AN B4 vige dAjer 22 43
Z=2 Aldell AAPIAPgRe] ellM 27t F3E o€ Al shiok kAol
et AR Zokdn) AV 2EoR2A =05 Aeslal nhreRitt.
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ot 4igch2 20108 8Y¥of= A H83F x|, MBS(Mortgage Backed
Securities) 5] AAF Th7jo] whe} BlRE AFge] ghe ol Ak o)
Al idslr] 2 skglon, Aol BW7|(Bemanke)= AlA| S22 At
FooIM EfARE T Qo F7F AMEE e s lvhal Y

o2K AR S EEsrh

=

(E [1-1) O] H=9| HIMEXN Sapyaiatt
ESA| EAI7| Lig
7|& primary credit 2t 2007.8 FEIDYXSE =7t
AT & 245} 2007.8 19— 30
o [ E7IRTH(IA & 27D 2008.3 | 304 —90Y
ZosHo)| QES E5f 282 Il 849 DI X2
| TR(Term Aucton Facily) | 2007, 1o | ASSR01 HES S5 282 % 842 BIXS
A ES
& | TSLA(Term Securities 20083 SN S2 ZEZ primary dealer0f HiE BR
= | Lending Facilty) : =Xl CHO
PDCF(Primary Dealer Credit 2008, 3 primary dealer Ch& QIUSE CH7 |HHAINIE AlA
Facilty) : * 7|E 7 |[4OA M= 0| Chae ollZ2atof| =26t
AMLF(ABCP. MVIMF o00gg | ABCP AR )
Liquidity Facilty) ' (ol22st0] MVMF £ ABCP TiRIXIZ CHE)
_ 5 CP, ABCPAIE X[
CPFF(CP Funding Facility) 2008, 10 (SPVOI CP. ABCP DHIXIZ CHE)
| MMIFF(Money Market o008, 11 | 271 90 OILi CD, S, CPARIXI
£ | Investor Funding Facilty) : (SPVOll MMMF 22 CD, 28Rl CPOHIXIS LHE)
o s SAIZ, et ASTIE, A7[20HE ABS &
IO\ (Term ABS Loan Facilty) 2008, 11| OMBS AISAIE
A y (ABS, CVBS ESX0IA & 52 HE2 2)
= 2008 11 | MBS A& S XI¥
(GSEs7t st xi# 2 255 MBS i, QET)
GSEs & A i 2009.3 | MBS AIY S X|¥ BCHQET)
2012.9 | MBS AE S XIZ(OHE 40043, QE3)
— 201410 B2
1%t 0§l 2009.3 | DHYBtE 3.000UHZ(QET)
2| 2%} oHe 2010, 11 | OHUSH= 6,000 2{(&7 =R, QE2)
IR
O | (Maturity Extension Program | 2011, 10 | B[22 Ofe 2 &7 |2 0
Y| or Operation Twist)
3Xt O 201212 | OHEY 450AZRH(QE3) — 2014. 10 E2

X2 0185 2BZ(2016), p. 28,

2) 71ZuK2009), p. 3.
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20109 110l SMFEAXALLIAE7} 201146 68714 874 Eot 630l
o) o] YIS IS, WA Pl B Ak W] Bj4e
Qe RS Adsi]R ARFORA 22 FHASFAQEDO] A
2peloiry

e} 22 YIS ofFolw A7 B TTA WakEe] whet )
AE 7|2 giAs= w7 A% 2 I3 (Operation Twist)-2 Ff0] A+
J1gele] QIsHE At ASol adelde e v 3d njgke)
WA s B FANE W] 6-30de] A1EAS welske st

om, 2012d 687k FRF oFollch et BE 20| ofo] ¢
oo ufe} Tl wjz e 26700l Loy, ERAIEE 20124
129 W olRsaT).

33} FHSBYAQER S 20124 9o B AN UB TG4

o] 53] A Wb AdaA v do0ejere] e MBSE vjelah)
chu uhEgl] ket AbElgln Almels 20159 29 AR
S0 ofo] B 128ol= MBS 9] A7|TAS Z/FH O v 4s0ojckely
st =2 shlch U]‘Eoﬂ/ﬂ ISR 5 BARAETE AdEA Wk dE
< 2013 12go] FAS} RS A om Fol k= W89 Ho]uH
(QE tapering)& L3EsIGATh. AY7HAPESILS]olA e 8509 =] =}
A RS the ol 1ERE 7509EE 2 daAivs 24e " A
oft}. oJojA] 2014 1ol ¢EollA] FAASE 7F S THA] 1009] 31 =
250k whEale] wel, AARel Rl By 29UEE MBS 3009]

23 350992 ZAEQLE 20143 109€o]] GF8 20121 9UEE] A]Sﬂ
T A B FAg e 2 QHeskE Fasit

ol

ks Tio] nlFe ARA SR ol 74 47|15
Be ANtk 20089 29 A7HGS S vhs A7)

(Economic Stimulus Act); 0] Ex}Elo] B7]|Z] Zof i3t H&at=S S5}
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dom, Al g 9 AHAIES AASIAEY FEAEEANFannie Mae,
Freddie Mac 5)9] it =7)A] FHolu} HHlS=el A (Federal Housing
Administration: FHA)Q] Feix}= HZ= ARStR o 72ut 9 750d2| 2 Sty
ok ERE @AYol glom, daBol 30008 o}l HAKE tideR
7012 300~600 2], A2t 7P 600~1.20047H] HA|HS 7Eo =
g, A 1919 300E2E F7F Agstith. FARE A iRt Als
A== st gt 7]o] AltFRARE Fol9] HlgeldRtes o
dstied, 7Igel AtRARE oo SEA7ME e Siskith
2008 7¥€ol= TEElA7]ZZIH(The Housing and Economic Recovery
Ac)) & F8ll AkafE 9 ddisd] o AldA], FEE A vat
Al Al F=eof tigt AR 52 Aldste] FEE7IE BAISHA7
1A} weeshck o

ol AL dzu HEe 20089 99 THOISY Y HAE 7
A2 T&:(Troubled Asset Relief Program: TARP)S BI¥3&¢it & 27
Blo] BHe 2 Raess] A o, ABAN] 722, 723 4
AR S5 W BAZRAL ujg), FelA8RL BE 508 JLHETEH TARP Z}
w0 A o] ddag7 e A2 ZFol ARE] tiulEAl =i
SUA7I7|= SFRoU TARPS] Aoz SgAPde] EQkilel7t weA
LBFEHA FEAILE e sl 2A 7legt Aor BFrhl=t.

2009 29ojl= 7872w Jfre] Mg7]|HokH(The American Recovery
and Reinvestment Act);& AFsto] 712l Z7|RFHS HASIAO
57549 AR, AR A, =t g8l 5 A= AR
Aok AP - oAU A]- 1 Foll AEHe =N RS A=kl
AYrE=E sk, HHMFHES o]gsto] il Eas AH5I3l

3) Z1E9H2008), pp. 1~-3.

4) = ZelR(2009), p. 42,

5) AIG 69821dd, Bank of America, Citi, JPMorgan, Wells Fargo7} Z+z} 2500de] &
| FASkE diE 87189 AR gl FAFY 2/3 Fert ARSI

6) XA, pp. 6~7.
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ok U] 2118 AaSS A 22O, S2AS AR 2

Ao AAgEdr
o] Mol ARAHE I3 Pay-goAlEE AU, Pay-goA|ms

RAE F7h Al A Bl AT AR dEe sk s

HHEA] olof whE Ajeleg weto] Bl wE 4 9

2 mlsiE 1990de] EelEle] 200287k SAEt HHE

20104 290o]) AAAATE BAo A=,

2. 78
7t g2l 2lstet AE2AS}

njzolA] Al F 2g9717 20089 99 2w Heht Aehman
Brothers) ThAF ofF TH§ % AHRAY, LolARE Ea A23} AATA of
o 93 Al ool 710 oplshalrh?) wA] late] w7 X3
Ao ol FASKL od 97 LAEL wEt &AL 7|28 0
Hro] pAlEge] oEslA QL HEAk A4 HEe] B4 alw
Ao} Qe wzkRe] Thegh Hajw old RArEe] FEeA AT
o] B3pHA) slelnt olghi g HEoR 97 Fawo] £ FEAE
ubAsko 2 2008 2/4R7|5E THY] Eot Al Tlolu s AL 7]
251900 20000l ~4.4% el £ A
A =leic.

AR B9k 27]9] AEatate] mr|A] A7} A 2007 8YRE
20084 99 2]Wl Behels Shat ol HzkXe] FIt B9t SEFFLHE BE
sel Aol el ow Z 24e) $54 408 FEAE AS

= "

Fa BEe sk 20084 Zolw FE97] A EAskon, ¢

7) 7F5E(2014), pp. 38~39.

I. le_nq_agl g%_?_pl EH%’E,""_.”I'_I- ;J‘I_} 27



Hefe| 0] uiks oldsHA] 53t ARl 22 8 74 RESYSS 7
FHEE 71 4.0%004 4.25%% 23] Qs |= sleinth

ey Y HelE s aiko s a2l S8 9717E EEo] A AlA w8
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. Y| AERlE 287H0| 6RXEE B2l MiS glo] ECBO OXIE 4= e ZHTIAMIE=
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- SHAtHEZ2le 289 YAl BEXZE Al ECB7t 192t thEsHFE SHAIUEN=(marginal
lending facility)o] HE=l= 22|

3. EONIA(Euro Overnight Index Average)= S2& AE&d 7t
XA2A Ul 2Z2|(overnight rate)2t SASH HES!

X2 2RE(2014), p. 41
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(E 11-2) REEYSHo| 1IHSx Satussct
ZX| QA7 L2
AMEEZ AR =)
200810 | igsazzietsia- oA — 688 0l)
HAGEY[Z 215} 2008. 11 | HIRZSHH F7¢
2012 6 AU W XHESHCMBS)S HEUA 2t
: ABS MESE RS (A~ 014 —BBB 01y
- 2008. 3 IHE — 671
2 | LTRO Z[Eigt7| &ty 2009.5 | 67— 1274e
% | (Long Term Refinancing 12711 — 367112
o . = =
3 | Operations) 2011, 12 | *367HES LTROE 2011d 1283} 20124 2%
= Zizh AJSH
= /1 (=}
TLTRO(Targeted Longer 29l 71 2 THAItE X1
Term Refinancing 2014.6 |+ UiEHE 2 F2xAH S2 4t TLTRO 1122
Operations) J#s 20164 6E2E AR
ECBO|l 0iX|=l= o Soil ofojHA F2| Mg
ofojHA F2| 2014.6 |+ 0ig3aele Xl Qlstlo 2016E 58 Sixf -
0.4%
. DIXHE CBAY & X[#
ol 2000.5 | (22 27X, B2V tE S8 Y= B CB of
& | CBPP(Covered Bond ol poOoISE BHE)
A ) _
Xl Purchase Programme) 201111 | CBARE X[ XH7H(4002iS2 Big)
o
x| 2014.10 | CBAIR X[ XA
= ABS O 2014, 11 ABS AR X2
SMP(Securiiies Markets 2010.5 Je|A, ofdsie, m282F 5 FIXFEd=el =
Programme) : ME2 105928)E A 0
= | OMT(Outright Monetary | 5315 o | 271 13 =TS SH[E 04
ff | Transactions) : *OMT £QIO2 SMP= &2
DH| 2015.3 | REXY 3= 50| Yot FEHAXMHE S O
o o
& | PSPP(PUblic Sector (B 600%7=2)
Purchase Program) 2016.3 T e Sty
(2 600%RE — & 800%RE)

I
N
ol
o

AZ: 0|55 -AeIF(2016), p. 36.

SREreae) thakth Faisol] ofstel 2000|RE A HAA
o2 opdel FWe Moly] Atk BBMIAL e S(money
market spreads)i= A} FHAsslglon, Al A AL QA 29

HAN, 2 AR oA A oA a9 stk 20099 w6
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8) ECB(2010), p. 72; 74(2014), pp. 47~53.

30 - 224 38| 015 Sat-APHO| Hslel 5

02
2
0|I
ot



g2 AL dEE Aher guFgeRe SAgEea
(Securities Markets Programme: SMP) Zkp@} 8 F8-%17] st ul=}
FebEiold ABE ESUS ARSI SUFLLAL SWP o]
o= A7 &2 T;(Long Term Refinancing Operation: LTRO), FA|gF =+
A1 2] (Outright Monetary Transaction: OMT) T2 18 =5 Wlg35}9iT) 10

SMPE 7)550] whlE YAl Zole} SEAE BHIE AL B
2 20104 5] AZHT FAE B FT] RS Foke A
L Zoros o] EALZ O] Fzo|L} G oo ZH NS o Qlsk=
e SUFYLR ZH olF A ARlolr] 20104 5Y F 6000} A
T2 TS Widskth 12l FAlE olF 2011d Aol GA
Ao FTEAH7) ofdejotet Au|Qle] ixﬁlﬂﬂ 53t 2011 7R
B A=ste] 2011 8~1199] 7]7F FQF & 1,20093-29] =S v}
ok 20129 29 179 VI RS AR AR SAle & 2193
ofrz2e] ol=A =AUt

SMP 2|2 AAH o slEgt ofdejotel Aujele] S AlE=7F Tl &
ot #H ofF =7 g FEE AT AFAE A 7n7) Bl
A}, SF=2okosio 2011 12993} 2012 29 2xfglo] AA tjgjAel
LTROE A3}t 1) 2011 12¢9] LTROE F3f 48909725 343}
ok 39 9] 1% F2] LTRO9 & 523709 F2& ag7]8e] 2 dst

ojgzlofel AvQl2doll= ZH2F 11009 F=ef 8009 -F=7F HE= Y

th. 2012 2Yofli= 8000979] AlF2dS Ao R & 5295972 Y
22} LTROZ} ARt 1, 22} LTROZ & 1272 oJAke] {540 3¢
719k 1%9] e Ao AFEths fo] E71d WSl LTRO
o A FHETGHE ASSHEC] diet AGEHE Bl 71 2%
A 1%z Fo] 82 A SHE A skt

9) ECB(2010), pp. 72~73.
10) 7-=(2014), p. 54.
11) AHAA], pp. 55~60.
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LTROZ Qls) $2& =4 8 FAAE was) HEEgo, o 3
Tkl AePIet 71Z0R Q) GEEo] th A7|A Fwos Hoksa
20120 9%o] OMTE HHESIIT}. 12 OMTE: 2 917] W4 A] 245t
ool girlubgvle) B BIY Aol AL BAR W fuF
ofesje] wHEe] W}EW OMTL SMPe} ulR/lA|z Fopgale] Agsz
(transmission of monetary policy) 41} S22 A3JAJAS] ddAd A&
B2 FIh1) OMIZ} SMPe} 2paistsl B4 uje) oy 23S 74
= e =7k S Loftr] 1-3dER AlRtskar, 7IgE ARt flo] &
ARt midel 7hssh, Al Al JAT HAles 28 kit A
ol QUth. OMT= v|dEe] JFAASHQEILL A AL, =Eist
(sterilization) 22|15 ®3slo] E7HFe dele AARIth= A3t o i
=4S eutr] 133 FHsto] A shst 7S ofsAIxIth
+ HollA ket

FEAYE B715 gEold 27t axEAl FHESYS 2%
olZHo|dE FES Exw XM TH(Asset Purchase Programme)
I uelys g2 59 FIRAE AR =Ysioint 20144 64 11
QuE] Alea)e] ZoRes) oz Aol et Fel(deposit facility rawe) 2
0.1%E 83|12 silch® 2014 1090l 3% 297 AMbgRSH

ufje] 3 2 73 (Asset-Backed Securities Purchase Programme)Y} S22 HA] #

o ool

HERE ofe]ZZ J3:M(Covered-Bond Purchase Programme)S A 7|5F
Th19 20159 3o Z1E AR IUAPPS Srefetel f2Ao

12) 739E(2014), pp. 60~64.

13) ECB press release, 6 September 2014,
(https://www.ecb. europa. eu/press/pr/date/2012/html/pr120906_1.en. html),
A& 2016, 9. 28,

14) ECB press release, 5 June 2014,
(https://www.ecb.europa. eu/press/pr/date/2014/html/pr140605_3.en. html),
A& 2016, 9. 28,

15) ECB press release, 2 October 2014,
(https://www.ecb. europa. eu/press/pr/date/2014/html/pr141002_1.en. html),
A& 2016, 9. 28,
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TYA B 7IESe] TR AEs wid didel ke AL
20164 9WAA] e Gooolgel o]Zi AR TSR Shick1o)
2016 3dofl= 7| APPof| 20164 2/4&715E Blag7192] ARIE MY
Ao R sl= 271 uj¢] 2 I8(Corporate Sector Purchase Programme)
& EYsn e Ble) A B 8000l R A 2SI

Lt olojdA S|

-
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o)y BEE A WEOZN ST 4 Urks BB o7l
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oF SRTP FEII AL U FYLSFES AFE S U
dold BEE Aol sl=rl HESEARE EROR Fof k=
7 ofUl Wi GDP HRE EFleR dof sh=rP
B E¥j&7] 1 (special lending facilities), 4 Sg7]e] F2l
ARE 7] SR 2AE ARATE AYAP] AR 2R 2 9
71X 2] ARMo] o] Aw7lA] EstH Myt fAAM] AAS HEEH
WS TR S Aaell ohiel SThel AR
Hast Ak Jejg AAS0] EsgAsTe] EEAQ) NEow

Helwofof SH=)?

2) AR B ol

9171 oldole Fa1gao] eyst Hae] Zr Sl A
B 3t oleloiz A7 G0 wRHelA itk BE
Asip) Tk el BE911E Wolslo] 2 AR o AgRae
Fojo] A71sle Tekomn ARABS BoIHe s o s
7ol AASI7to| gt =017} thA] TAS TA| E9it) Blanchard(2012b)

L ApggE B ol%8 offet 2ol Helaka Stk

O AFA AIEBL e Fo] § Melolgierl TR ofelzie

Aol ofefet AMgo] BRI ohwl ARk ApEE) <)
3 gale] el o] B AW
@ AFEPEeEAE Aot olof stk vt Ik ofgAl A
A8 FAE o7 flste] A=AQ] WelE Fofof skl
Jgvhy ojd Wslyh ey
@ AR avte IS AR He 20l dridt d9= Ee
7} 01]ﬁ 9 1 aike %z}ﬂi"ol B0)2] oA stetiel sl A|
| & Z=sl=r}, AR 7| AAAISIo] AA
7}, 771 AR ofdrt 5o 4ol wet g veherk A F

o] AAZ AAGumpsan) A 4 Gl FAL ofd ek =
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ARAo] HAZ AT AATtER 2ol & 4 U=k opd
FAL T3] Wk 207k BARRE A A9 oS She Ao

et HRo) AgRable] Bl it 2 AR 2891717 of
i3k Jfe] disto] ojujSl= M= A5 AXSIETR AR A
Hokl o x]z|8-0l(intertemporal incentives)o]] GRS 1|2 4HO)
o ®rh ol ZAIEOlY oliAE Ei ARulel e 4

o= sleEg Fojop slrp
® A shd el HRAEAHA ] SHollA el wES FAI7E A=
OF-L2 2lolsl uf) 9} Q] dl(overwhelming force)o] &
Q3T AL Sjujsiry

@XH%W XH@XJ??—HPJ 5%11]*4 T2E SABRL AFFRES ARl
_]

AN

AN AR $IF olabire] ulgL eluht 271 o

AHhysteresis)o] e, ApgRopAe Ao ARl Hx
O o

® ob4lE A7l loRst v grlAo R AR A} diRem

f= e, S AAAAS ARNEHUOR AN AT e

oL QAN Holo] T Eo|yut £ AAsof s

e

;O

i6) o2 S AN WOl 2, B4, VATS] TAR o 5.

47) DeLong and Summers(2012)9] A0 2 4] o2& Atolgt 41910 UA|A H3Pr} gL
Hept E 5 Qe AR g AR AAYA Al lFEe] BEom o4l
gt =871 dAF e R 71 Alo] Aol Bt o]0 o AlLE Hifol
0}1,}4 oflo]e}. Delong and Summerst G 7Pk whe AEAIE0] WUika.
£ 755kl $9dE 47 HES deist] geE A=A AT 09 7t
7hE vhd, Aol e B8 %%h‘iﬁﬁo] 0ofl 77k HElE T 7 ATk
A7 B G 7] el A=29d AR es ﬂxﬂe A = A7)
Hog HAE ZojE &= Qlvkal FASIN The Economist, “A Theory of fiscal policy:
Self-sustaining stimulus,” Mar.24, 2012).
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3) A&7Fsd B718 ARAH

E3| A&Tssk Aol AR} W E o]{==A] Blanchard(2012b)=
chedt 2e olrEe Yestant

A71AQ1 A2 Bl AdRto] of= Az ©71AQ1 A7 IHsol
Fae ALY

@ FGIIE AHOR et BER Aojo} sHe FARL/GDP 1
2ol T 2N olEA ALY

() &7F& 0] A&7 H(fiscal consolidation)-& Th7]of] AR Y 4= Q)=7]%48)
Aol A5 29 Ao oEs vl SE AR A 24 digt
B, 5749 ] $218 AT VAT WA Qlata 2 ol

(back-loaded) RS A4 Shsake i) 27k

@2 47140 APRAS st Slste] At ke A o]
2315 Fslo} sHerk B7A9) olwl A0l ARt HAE 2
o= d BN

® 25 %ok IMF, ECB 59 2A7| 7= AXRAo] e e o]xiA
2 Qg Asdio] oA Yol skl TES HuE(ul
blown)¢] 27H|F917]0] oA Thg ok sH=H

© WS 254 i vl Qi Alle] ey, Ak A1) A
o A%, SRde] AR 24, A % AgEEA=e] A 5 4]
2ol A Aeke Al Qletd 2] & 4 ol ofe] g4l 3

rlo

2
4012 59 5 ks 7M.

L
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4 ANRRAY A=

2971 olildle FeAtdolort R galol Sl AV
o2 ZEERth ZEiud 58971 olF e Aol vtk S84kl
gt AXRRE A= wIste] Blanchard(20120= vt o] ol
R L U

O gA7IE 2A;TE AP A

Soto] B Zle Al g1 il
derdely gl FATFEE AR L ohd7R

@ T8FEe ARE TRl ol AEQVR dRtelMe ASE A

FAR AAATIAL HEE STle 8% 7lse skl okl B
< W, FHol e TR ARl A A etk 2ok 1
Zsfl =l tiet Ale] A=rE gk Sl

@ Tg71l gt 2] A= ol Aot AEIR AE S0 AR

w 845 10002 s Pde ZoJA|Rt, ofd et Alde 842
ARRlA HlgE iRt AdiEeR el A e A
el A oy
@ ARZAPS] FAAAE vH7] 't A=A 7oz ofd Zlo] 9
=71 7R BA AA|, Tt olxele] A et A Al Fa,
Adell Hiet Ale 7t 5] oS &+ 3len, Al Moo wE 3
e} vlg-= A dsfor & Zlofth

® 71 =29 Hds AaAlle ey 7] =3 Al O 9% &
SZlE MR He A W

P ABE PO S TAZEIN FellT HY, T
d

2

fjr

o A=TE A gol mAA 2 g2 TR

49) Blanchard(2012c) 2F%
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© FFA2TE ol R AASIoF SHeAlo] et Tl A Zelo]
gtk ol ol HALAL) A9l A Aol A M ot
2 ofzlo] 92 % glout, AAHORL 9% B} 97 W

gH7E st A (Pigouvian tax)E FIRSREA], ARde A0
2 gijsl=A] ke 2 o] Basithe ST YA Aok 1
2y SgARge] HisiMe AR Tide B8R ske APl o
stol ol2fRt Fai7E A=l A 7] mizell, FFole 5871
= FI% ofsl X1 s e %t o] dasit

Lt IMF Zim{2A

9]o] o]+E5-& A|7|8F A] 2\d o Blanchard et al,(2014)= 1%9to] =
o5 wkgshal, IMFO| & Ayl g olfras St S8,
A7, AN Aol diste] 24z thaat ol Aelskal Qi

D FeaL Zoldo] offet A5 A4 BBl Aolof SRR
]L_

Ala7 AZe ol dat YA 2kl A Al oJste, T2
o] d&HeldE AR Al RIS AANA At s
o 5 80k 28y =891 ol

F Algo] £ How gasshy AYEol
©
T

ojZle A ek FA Haste] AEAiole Wet §7] wieel &
lol A& HMaph e, o = e ko] AP I M| wiE

o= SAE e gick
A AZA0l AUE WA FShe A 2, SR Bt 458 o
1o, e T b aQlow At AR, 34 20-3047 £
shgae] Alele vt 7l Bl dge] ebgEely] e Atk
AFE7o] Qo g ZHavt ohet QP AQl IEHol iR A

o
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=M SN S P JRE & IS EE A T R RRE T I
& Aole] AV} oelzl] dholck Tt ol Al Als] Qb
2] Qo] o] AHEAO] RIS ek ATkl wEw QA" 4 9
The old etk & 4= otk

SR olejdt oFsdl WA ANHl Folold 717k S5 T
79} e AR SobdA, ohlw A7|Hom T} wsks AX) &
Srhs Zole}. wrel ojelgt WAV oFe Al vires) ek Fore
o dARloks 2 45S wrh APAel FagAe) BloR Aojok 3 A
o,

(]

@ e FEIAS BAOR Holof SR

TSI B0l 415 71] QbgAo] AkHel AN RS B
) QHeThe A BolFolth mebd BapgAle] FEIE0L Bple.
2 4lolof 347} she BAPE A=l

AAZEE SotomA YR Eeish] die] Bt TAH ANEA
% eto] ARgElofol Bt o] itk Tefu} o R: ANAHA
SRS fze sutoz duht Avielx] AFEA 2okt wet
AFeS vige] et oy Scko Aojof sH= BAP} HrtEet o] 4
S0l FUHOR vE ojRo] Tjg ARiAel Wto] ofdtks AL W
ofg)ct:

1
o

® FgeBe B8] thote] Bolso} sHr?
TV FAA AolEo| k] WEAY 4

FEAS] ZolZh L, o] AETh B ATRUASE A

o] Forshr mistole. webd Alge] nlxL FAT AuolEe] B

Aol A A ofdtel that S AEALTE Tet ALE

A S5 EEolx] Fiehd, BaFAe] & shie] BEE Fujsjor

2
N o
2
v

H

50) Aleverage), A1g FF, AANE Soz 23
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shevlel ot ojmel disisic

Fopesjol QlEAolRET BRolek T A BT ATl olat
AAF 7flolel= = 71A] UL 7IX= Ao| 7153k vlRE A
AGAL] Aol ek FRssh ebrkn ok s ol ol
& Fjolo] Hste] Aol vk HHSE Aol/| el et Aglo] A
o]R] & Zol7] "oty a8y F-gulEHfinancial friction)o] 331, B
2]E A|AH(segmented market) S 7HA AAoA= 7RsE Ao Wl v
S ofiol el HOR QA|Eo] ofd ZARAY Aol
Soll thetol Ak AL HlekakA ek ofol.

@

Fopespe Fejel 9] Shakte ojg

S oA thFolof sHrp
Fesht vlol s Fejet 2 v

2ol RAGEre EEHQl A
o] St AYEE Aelh ohw ofdl TSl lelet AAHOR AL
S QY olo] that e Fob] AN SEA BT FEA
(e F871] ellemention 2k ol P18l F 1) S T
3 "ask ek 2 FR8 AN 0FFHA S siel Fedol

FAFEE o dskstal AANE F0)2] oA sReblof Aloks W= A5
oF ATl oF e dYel eyt B S AEY 227k 7
< 5849 B8 =2 stk

w57 A -2t "gzﬁ'i?j ZHe}
o] F0)9] Aokl AstA & 4 lths 2l HoFlnh of=dt A2 =
b A TR A, ol B 5 Sl k) B
S P BAl, 954 TEelA ofwA] B AR

A WA Auat peiste] 44 ABdolM BAlE ol sEo® S A
7} SHe BAS AZE 4 Qs of7lol s oby ot Brg
el B2 e ol £ WA Qe alel 54 wgos
=] Qs a3t ¢S AL Al8LSHcredit easing or targeted easing)9}

]
o
fr
lo
al.q {

i
fru
oR,
Jm
s
N
o

51) Ho} olalo A= ‘gl A|eKzero boundy 0.2 Ha7|& i},
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E5 3o =oEiolE 1A 4% BRI §E GDP el o
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B ohdzt WI2d S67 1 A
717 whke 2 olofR]A] i Sl
oh. ey vl2dgey R ede Aletke A2 ¥ 7K ZAIE oF
71tk A Al 289 Aot iRVIRAIR 154 719F w7 1E A
Aol 3] At dolth. 29| Aeole FY2dY Hse A
T uA|] o= A 7] mieell S92l 7HAIAL e A
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52) o7|4] ALGSsL AR SejelyBo] 4utlo] Folgel dake vIAA] oRs v,
FHYSIAE Befebg S S5 olob] FBREE 77N el Xolr} ek
53) 2008~20094 T|=-e] MBS Al&o] &t ofjolct.
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2) AR

201189] IMF conferenceof|A] €]7] o]Ao] ¢kdsicta A2 =71A)
o] 18 ks 2o AR AN 2k 230 o
T T 5 YA WAIE AR BaAo] Uk A4 HolM B

d7h @/ = et

wo SRl QAL omw

F917] ool AHEe] GDP the] S/ RITHI O] Fakgle] oF 6%
o, 2971 olF 100%5 ol A% %7 r—sm oI}, olefat Z7he B
922 St ARAE FAOlE A, T Hrks 2o BE A

7o) ool o Aok

ol2fdt ARz §171 oldell 7hssittal AW IAE 24 FHold=
Zlol, FAZRl =7 HE AR 2305 S EEUiA @Al 3
ok mEbA 7RIS SAY o Sl Eoh A WAl dasial B
o A 7] ol2 s WA vles W HaUt Qlth &

& F/RIFHIES otk #olal, AFHAIE ffste] Al QAfolEk
H- 8= A=A jlh.

ol Fg97|= 1 o= tEFd(multiple equilibria)?] & o|gl=
N ulgo] B TS, U] Z/E FANEL B
OPAEE AT Folo, et ARRAL Aol o YEolutt. 2
S SIS o A e Aelth W ATgel ol el
=ow IRl AN AfFaEo]l wod 2R ofAkee| Hzo:
it o] oItk o] w7|7h @)U, AgHrollover) o] g
ol B8 w2 Y AFHAE ARl A Y239

ol
:

A olefet B A2AD S YA, DN FEH FEI st 9
e RS o] BAHOR 48 BAL ohch

54) HELazo] o pj-oﬂ/\-] il o]2A E= o] o Fd(bad equilibrium)o]ct,
I vis 9kl #3(good equilibrium) 0.2 F4F0] WS AlSlof| A wpAkS: HEHA|
I
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@ AA A (Fiscal Dominance)©] $Je o 8A| thofof s}
ARARE] 28 RITHRS 2o o AR AN ATAL
Hlrestructuring) & B3te] 248 AL ABAo MG Fato] 24 A
7} She EAlo] EAsl ek et A wAe] 240l AuA
o 2 FAVE obd S AkeThY FALWS Falo] AREAS s
P she APEAEA] meel ek = Boreale orelste] Z7
A2k AAAY|T S Bt o Bgstn A Feels kEow
W QAEHol S SISl SRR AANE AN 4 ek IMF
AgEol o] whEw 67 7o) 4, 2l o
O] S B9, 5A F PAuES FFHOE GDPO] 1007} 7
She A0 YRtk 1 HEe B2 PaxeR Jude ol

ot o] A= EF S 594 A EAolth0

@
ol 5
14
njo
il
e
>
o
]
X
A
2
2
>

@ =7HlF= duh e g=elof sh=7k

=7PHleS W oA wheol, =7 A5t el (modalities)
7F SRt olgr] shtoltt. A F o] Abzol WA= FEE Bik= A
& ARERS] WA e A e A o e Re] vt
< ool Wt g yehdt) webs d5dom 2T s Rt
ZFS Uehdich SRl avKconfidence effect) wj&ol] 2|&AFo|u A%
o= Etshal A Ege] Y o ks Fol 3= v, S8
71s9 &4, o= IRt diE Al fed el W SR o=
olste] HAA| R A5t Itk 4% Q) Blanchard and Leigh
2013)= 171 Aloll, 53] 9171 24|, AHs7F BAEY Aths 2l B2
AL Perotti(2011)= FAAT= gltke A-ATE Hoith 22U thelRl
FRolM Y] ARl gholl thigt o dS oHs] Esek AEielH, S3] A

55) Blanchard et al.(2014), p. 14.

56) o] WA SRl HIA ARl BAlelch. upshE @ St ECBO] Batin
wsle 4ad 4 g7] uhiolck

57) AEHdSFI AlesHie) A vlg
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AT} W Frje] A, 2AsEe] MY ol W glon A
APgRFEel olalol Aol AR ok 4 5
"ol 27| THE S gl] wiolth. A AzHo] Al vlH A
ol ¥AH FHS} BATTl S A7)HQ] FHN FI} Aolo] HHg
Aol et e ofF] itk AARAE FSolA] ARE F 5 e F
714Ql Agaio] AL Adalol shs Aol the ojdolck® A
Vo] A 2ERS vjg) vt Wl gt BAXES &
oA B|HoRE B4as XSk AUL A7 5 4 otk

Aol et WaAe APEA fiscal rules)of hak TAS chA] 31

z

FI'F

222 ekt Teid SAl) et F2ol ofstel olad AR
o Al AWEA] 23 7HsAol YSw AHEt ol g B
o F71HoR AU BEE Systo] A Urte o S| S

@ AEWHBAE Hrk HRHOR WE 5 Tk

AW AFFAHIGAIE AFSA SHe So] F SR Zmct WA A
FAHIGH7E A optimal) WHSL Sh) otk ME AFo] ot A}
Sebgalgae] ofgo] A7l ozE AMEIcks 2 Ao Wgo] o
AR gt Ak S 7] sk FuelA] ofn JErt Aol
Slefol i, ofi= R} A7|2lel shetelAls 7] ofgich Eat AHgelAs)
AR AR =], AA B e o] wrel k] wigel I At

58) Blanchard et al.(2014), p. 16.

59) o2t WIAUZY o224 ot &2 ASE 531 ok thdee|(multiyear) 21& A%,
771eeba] Blg(el: o) B v vlgcll ox Al Sl A9, AsEst
2|7} A=t E 7)o w2 24 EH(cyclically adjusted targets)?] & =
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H2s Swchl f2s Aud 4 Qloh

g AFsHePgAE Hoh asdor e o ek dE &
At AR} ZFEo] 9 7|12S E Y] ALoR 13E A 2HEs
FAAAFAAN =} Alagdd Al 52 AsSEAE
TE 4 Qdnh AS7HA] AR 2 = AP BEoA 9l

7] wiZol of=gt Aol gt A= wol A e

=)

L%
ﬁ%
@;
2

3) ANRRAY S

Fobgae sel Mol FERE thvlol WePh Bt
AL wrk A argered ol A AXjet PAAAH BAZL w8

de AT 4= ok R AXRA FHo] ol sl wle AH
o2 s MY, 1 anel el disiMe obAe diEor &

D ANAHY A} AR TAS olgA dasiof SRl

AFAQ nARY A AR TRy Oﬂ 7t giek. ket

87Ol Frlsector) Hx= AETgAlete] Foalgol| tiste] F2s] 1L
Bohal QA] PE} uheba] A ke A ARt A
shte] 7|go] e & Havt Qi

= Xéﬂ?élﬂi 92l o] °] F 7HA] FATHS AR T2 7|3

Ojsiol sk A7) chbAolck, 2% TAS] A5l diutel 7l
of AAE Wl AAAOR YRt ofele ASE gla, ANANA A
Bo] Ealgain} elo] Qo o o2 oISk 97| g A
o E37jel ofstel Sl o] Lhe ZuE Qo ANANA TAY

e B4 AWA Suto) A7) dheHel A-e Pt Ul ulAd
A AR Bl A BAAR) wkto] B 4 9l

60) 23 7k AAY BE, Ag Fol A2, elzedl] dat st 5
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@ el olHE AN HHETES AT AT, TRES o
=7}
AR AApttomA 34 Al 7S & 4 Stk
1) A7|ts AH2e]E3 SEid ST Al (cyclical capital ratios and
dynamic provisioning): 23J0 & sloj T3}7|of| Ao} T
= H AA st A8 S7HE AlslaL, E27]0] diulskes sk XﬂE
— I8y dAF o g = Hs)o] o]ffeo| Qt}t 28fout o]Edt A=
2 283 A9, vePTeW T2, KoY 52 Salo
ol sjufet % olnk
—ATIS ) Tes TOlOR T AR B4 A7New 1857}
& AWNA Ws 5
~ eaygo] BYlo] ofn] HA|E olrem Ao AL W
Aol Awe] BUE sk ofick
— gAHen BRle) R0l AAE vigel 2B Slofg ol
4 39Ee 9 ) 5] ol
i) LTV} DTG  AlokS ot o oIz Ralo] Hoprlz A ARl
WA 4 ok
5 AR QY A A olgles 2ol ol
S Tl e ARTEE W 49, 49 AR 4eIE o
ofA w6
i) AHREA AT AREEY RS Tha SR HHoRA 22
IMFoll A= w7 ARZolEo]l SeAT AAEAY] Hds s
78 ARRSAZE At o] 2 4= Qlokal Hektho
— AESAlRE AHA oAk Apolofl tigt ARolwe] Bl e WEe
=]

24 Qg i auE Y 4 e Bl ARl HE,

ol

A 2k

O

61

—

LTV A|eFo] 22} H7]A|(second lien mortgage)Q] ARS-S H=7 Aoln], 1 A Tl
SRR A RS ofHAl e
62) Blanchard et al.(2014), p. 21.
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~ AEEAE 54 58S eploz 3 4 qrks Aol ojgk g
ok el Wi, B 58S B0 o] g o} Fjs)

< O]=] 1
SuUsfehs o

—

® F3HPAT} ANARY S ogA Aok shrp

ANARA o] vielell EAE W] SIS el A4S
z8p} Fasith. SapgAe e YATeS Folol g ABGBS)
2 2@ 5 glow], ANARY RS AGH G JF mPoEA F
o] oS mA 4 itk WA ol2HoE ¥ o] SatsHA HERt
ohA AN S BTl FEAPIGL BBl Bl So] ekt
ok e AARE sk 255 o] tEe] AR ojge
slof gk gellw Bsk o 3] Guvimol BE A9 AR 4]
So] g AR o] o NS Hek. oIS Sol, FULYL By
7o Fa AL Ao BAFYS Ao ARG 5 Uk F
O
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=

1=

[e)

o

rl

ic)

ek B4, ASolA epla el
3 AT RS Balo] FUeae] BUAS ANFoR el 4 9X)
ok AN e 1

7| dize] 2o olde SR/del didt 4= 7] 4ok

78 - 22 38917| 03 Sk YAl Halet BB A WSt



2. =2 Mt}

wef71E2 skl A71E FA B olpES AuEd, ojn] QR
Bl thRoIRtd ol lout e AAatto] o o 2EskAl &
< A=l Al Eof AR EAlEe] Wk wEbA ofd JEAd A
Hjpke] o] 24 Edjof disiA= ool Al7|Eol weh AMEIAES A
G| ol ol AstAl =Hlek o]’ o XU st Al
[ olsrEol tigt A4 =ol7h ZashAl AF=IL o, 2adh du
H dsje dEsAY dirt s2ske AE olFe] Wldle oRE
W Ate] o Zagt Zlos Held,

ERE o2et ol MR WK =] e Al HE-Eel
o dlE S0l melds gElo] tigh olire SEH olgroldA FAll
ojZ U3t Fe7IHe] FA TRl ZANET] wiel AN AH
olz Addr:. I HH A e shte] 7ol & AL F
7He] 7o = o] & AL AR WA SR 514 olardte
AvEA "ok ol2dt Algel 2o S8Rk S ARl oy
Cl2he Zp ofgro]l digh d&e] dA EEE7]e ofsE FHolth

mEbA 2 HaMods FEPYA, AR, AR oA
22 th3EAR1 olgroll wetste] SAleL AAHEAE vt e At
D Afolol] Holi= o224 AZ2 oo tisto] HojRal T A S
gropi 1A} gt 53] g6-91719] Aol AlA Al FrEAd
o okl Qe vl AH7IE ANl AL S AN =25
Hog duHux; Jhot X57kA] o] Al e Z[4del ofste]
T ZBAEEe] 7i=Ao] ofolA Witk IEu w897 olEE
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ze|gjo] ANHA He T Folat Polr= Stk 97k B 4 G
olefat o] ATkE EEEL AB=eln S A JhelA
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NRHe Alole. Aek £ Mol ¢ AAE MRS olES 389
Sue ofat Aol A3 JASY BPoIAY dstet WA Aol F
o B A ol g AEskIR Bk

7t S 7Sd 2 oolHA =2

D AAFee) 24

ua S (Fed) o] FIHAS AA T2 B39 Molztar

o 4= Qlek mlso] AlA| BAOIA ARIShe FFEe] At & oide), F

sHgAo] echo] tigt SkeAoln o240l SHRE FE mlsmoA U

Zo]7] ot} 1970~1980dt]] ZHI7FA] & E7|(Paul Volcker)7} vl

HAE oA k] oY = SIS F3HAY B GAS 9E 4

HAel ko g ARt T8y 1980 =HE ojeg = HE](federal fund
rate) & 3 GBS 91t A AR o g MAsIlTh webs A7) &

H] ®i= tf8ste] FlE 1dstAY QlskRo 2 Xéiﬂ%si% %“36}

1 SR wAYUSeIt). o714 AR SR nlE] E4

7417} FrAIET

HOP] wiEe] = IEHeldEe] S4e St 7l theshe

otell 1P AH(Alan Greenspan)o] HAHFEH|A|E o|ALS] oo 2 |5}
o 19879RE 20064717 HHoR e T 22S 9xFho sy
Great Moderationo]g}al B2= 7S J71e 4= QlQlct o] 7|7to=
19874d9] vl FAA $aoh e NS0 £ Aot Talauol
Agelel BHEFS Bolol Me thgTomA YA ARE A4

63) Al =ik b APIE olrSel diek A mEolt B BREA e o)
oI SR, ol AEol B AT
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[3& ll-1] 0]=29| federal fund rate 30|(1970~20155)
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ﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁ

XtZ: Boards of Governors(https://www.federalreserve.gov/releases/h15/data.htm), ZAHIX}: 2016, 9, 29,

JRlewe] olo] eMEuAE olAlE gl ® Wl ur|en
Bemanke)= S5 71E ol GA| AfFALO|E E<L(Hank Paulson), Fed
Faouesyzt o] EU(Timothy  Geithner), Aol 2 &-FAHFederal
Deposit Insurance Corporation: FDIC) @&} H|o{(Sheila Bair) S3} 2§-%1712]
S gieh Aol LT, Sael AR Sl ARge) Fol
71, okeale] Eglio] ofi Uehur} wawlo] gli nje] BajRe
AR A= o|A}S](Board of Governors of Federal Reserve System)o|tct,
v=2] Fele Great Moderationgr ALELFIA] ofn] B2 5201317 miof
2912 Hot Tl olske] sh ol vt wA gtk whebd Byl %
Y=ol AIde St A SRE Foohke L] g
(Quantitative Easing)g It} 7|E£2] Fofol2o] w=r of2fet 11t
o] FHgeke AR IEY oS 7PHLA Hol stk Iy d4
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Mot fhpze] SHFYONE BT ) A7, YR 5 HARL
ulEsto] A AAs Ssle tEdelde Sefsks Solit A%
A Qlk v vj=e] Feole |289719 S40lA Helkdtial
o] opAste] FRot | ETALS BASEL 9lek
Bernanke(2015)= 20149 2 AHEHIAE o|ALE] ofolA Edid &
SR Bajol 89171 A1) B3R Habgel dhelel el A
1 k. 2F OPEV(] uie} Zro] AR IRAIAY Y 3] (Federal Open Market
L AukEH|A = o]AHGovernors)?} £SHIAIR o
H}J—7HA]7§:}H°J§_4 _1?_;}_‘_% ;Q-_E ]gdlo:]ﬂkgsﬂzLE :[L/ng,]. 64) u]—g—

TYL 7T 38 SdiEke F 7 AAERE 25| fiste]
A= = 24l 2ol

s .

3U3|(Thomas Hoenig)= mj=t FHARAAIE] AH28)AH(1991~2011) 0. &
A MEANRSIUSI) Wit FE97) WA o), sizo] Ao
2 AAFT9Q] federal fund rateE ¢l5)517 |2 75755‘;]“— oA BYsl=
AFA] A Fe Qs vl BEXE &) $ith 1= Great Moderation
Al olgi2 Agef7h Ui &7 7IZE X|&Eof of=gt 72Tt BAl AR
wistel e AT Fel QP 7HAE Rsel thstel gelstaitk s
3 QA Bepgo] FAE slzuks Zolx, ojAo] AL §540)
5st0] FAp olfolx] o Alo] ol T FelE sk Bat g
ohL 2 Zole). ofefst dei HAolE R FOMC 95T} Bl
ofste] A%l glch

W) el Qlshio i 7] slso] Srhsdcka Ho} v &
o] ARl FARlE AlRYs | oF W, IYslE diEE= mijut
(hawks)= 52| <lsl AAlo] diste] Hithaho=a) FopPgda) 2ol

64) 789] o]AKGovernors)T} New York Fed -28§ARe 14wl o] 11 LpHR] 117H9] 2] o)
Lo 7hed] 4mH SWAIR Fofslel FEUS 71 WelE 1280= olFolrr
65) The Kansas City Star, “KC Fed President Tom Hoenig:T hope I'm wrong,” Jan, 23, 2011,
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66) Foeae] FelzAe AubHo QEdol A AETel Tt QA v &E WuD
28 2ARITH e F3(Taylor e TErhe 22 Zekeictel B etk

67) Friedman and Schwartz(1963)%= 5t @izzo] SUasHA| F2i2 QAslo] HARES 9154
71 Rl oA 19204 1969, 19314 109, 1036 7919579 1949) A A} S
oIk dhge] AJ71e) 1951 1090 o] AIILS Lol 3z L]
e} Eolero] 5] SolSa, ARIAIAO] 2000t ZOFEAITHpp. 688-689). 935 3
QL] A7|S AEA] Wolok SR tike] S Friedman and Schwarz] GO 1
ek
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Aokl §E4RE ST Tt Rople Aasielnh. Lot A4
SESa7 ZRoRA YEge FEs) 1 A Avls A A
Al httolet ¥y ek 1930dhe] thaael Hazks 5917
2 golah AUFTE PAlo] A Uske HBolshA ) fstel 7Mg

£ 40 QAL FUsior Beks Ao] HEv|ute) oo Holck

Sopy At wsto] QZdolde} AT QPgAel AL | ol
Feiet 4 giche Ak FeAMe] QS AUTYE Bilo] SR A
7RsSHEks Svensson(2009)2] A|2e 917 o|F AlEs] o2 A7)
2l ARo|A|gt ol fast AO® Heleh

2,
£ M

2) 54 AR mholvx FAH

SekAjel A Bstel S5 Aol W Fel QlskRle] o of
A 747) AAe] =80] QF ke slel weh Ui el g
of olof mlolulz TR A Eelsti Qlck. mlolds Felt B 24
£t 5% ). % PS 5 2 A4 5o AmE Bal] 3
4o 77|18 PR IR BAS AT Qe deiu dAKeR
L oluiz Fege] oale nldel thek Bohe FEAA A%S 5
ZHI71 oA BAfo] WAt Glek.o

B A WA wloluz Fel ofn] Felt FHd we *Jﬁoﬁlﬂi
o oA EakBY] Tk AT She jojHel Azte] SAIRE 2
HolR|ul, Ball et al. (20162 &Axjel 7o Ity A2a] A
OIS | Qlstslof stul, Ake) Z2aE o hfsiof Stk g
shtt. el sherilo] s Aokro] wi uiE, Fopeao] Q1%
o)A ERIS ARt 1~2% AwTl A Fobw a7} aFeral
w Sgo] W Zof57] tie] BAle e FkAR) Ae] AgelME

tlo

Lm

68) Sl}=10] Q1% el SEBHAo] Gl Horseshoeah ofahE) 2444 m7]4o] dhal
oIS AESH= Al g oz = wi= Y|EANE WAiskar Qi (Fm ancial Times,
“One size does not fit all with negative rates,” Sep.6 2016)
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AEAY g S =5 4 okl Rk By of=dt 4
= FAYe dxshaA z7ldlle UEdiE 4
& | gk} Fslg A7) Wigs of
ek Aol ek ob F2 9 A 34 el Ak A 24
AEHI = A obd skl BAFEE S4EAL, 4|k 4op
LA o1 Qlch AEIPFEL GDPOJ 238%0]|A] 24802 =718l dE S
o] et S 20159 12990] volui Fake gk ot B v
of vlolui2 Fe)E ERlsiic Agol SR Bobd Eat sk 2016
W AIE ARNEA A BAEE $UE BojRT ol AONE
| cigel gspgate el g gk IS YN A
ol olM= Blolgat &F0] TR3P= AS L2 ARelA &
= ok AAg=o] AAAES 712olA AU, % 5‘—‘.‘ | A= B
RS AFE 9 =il ARt 2] S "k
nfolul 2 FEAe] anpt Eebddelle S slal Aol uholy]
2 FERAE dgshe 22 A 7 7 okl ok s AEA
Ro“’lﬂr 7L et velus g8 Ssto] A7 Sl
AL A Aoleks AAE Aol dEstaat she Aol &4
Friedman and Schwartz(1963)7} XAt v}, 23] ZHdoA AL
2lE 270l o=y 747@301] EHS 71 7hsdoll diste] A
o] Zxg2 RAGl= Aoz} B 4= 9Jt}. Friedman and Schwartz(1963)
ol v AT A S oA A Aos el
A Z(Lawrence Summers)= A22} AAHA ol ooy o 1 3
T B3RS AU o=3t Zo| girta | HstHA TS 77|31
7 207 G O 530 B WA ¢ 82 2R
e} o] Z7|580] et BEHIAo] ololi AR Yellen(2019)
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69) Financial Times, “Central banks must learn from the BoJs credibility deficit,” Sep. 7.
2016,

70) 2016 Homer Jones Memorial Lecture, “Secular Stagnation and Monetary Policy,” YouTube,
Z&0l: 2016, 8. 5.
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Woodford(2014) & ¥ Bl AAExSo| 28 &7] QAEA= ¢oF &
w e WAl ik g2 R A71eke] BAlA a2l Mol A
71Hh v ojR= A QU 2&ke] Hol Hithe] A9l 27 Y
AETE A Tl AR SHoflA X kst Helolth &=
2 27) QRS ARk AREELS 2| olako 2 olate] HAEl wbEdt o)
Selolddt oo HisRt AR %El ol o sl 2.
mpolu 2 R el ail= Zh=e] FAVSRl Wtk thEd| 230] Al
= sk WA, AR ATl tiet YEE, A= Feke] TH, de thE
2po] Apgolgk= Y] 71x] Q47 2Q8 Ao Holth F& Anjo]o|
OjEsto] Aas 2k AF 280] oy FE|E oAl st
7] oy w2bA 71ddlge] vlse] S5 ntolus T E=9dof fefst
ok AR Aol iRt oE=rt o d upeju L FE]of ofste] AAI7E 24
shE A% ol2dt FFE A FAB] 471 el Aol sold 7ie
dol Ftf. ESE mpolyL g5 o] Al F3t iz Hrdst
Hepd TnkE 8aE He ofvh P i I wke] FES ok vt
Uk v 2 AgArgo] 7Rt Bfolle Sl s Al F0)
o2 IHHE. uEhA dAFARE-S SABHE of#} skt A|efo] AfEA|7]
mieoll 19kE wpelu s e de] avkE AlAAE o Qs Aotk
ole} wdste] T HaGls Al(cashless society)o] gt Fgo] o]
7=l QIe Rogoff(2014)= dgo] ASHEAIE A®sh= stto] =7] uj
ol Fee U= ABPEAIE S4T ¢ vl Holth ESE ARt
22 ATl Al BRYRe) WAS U S P Bolel Fak -
STkl Hopeh = @3 Abgo] FA|EH mloluls FeAME Hrk ;9;414 o
2 AR 5 98 A0R e T BE SIS T ol ok
gF o] W] uiZoll Yt AHAS WA Qlofar, A} FHL- EHE /\}
Bok= kS AN A8E2010) % A AR %’101 FE Ae AME

71) Financial Times, “One size does not fit all with negative rates,” Sep. 6 2016 Z-=X.
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Aol FRpA Q1 AXH ] o] 7hsd Ao R Kttt 53] wiolus &
283e] Agioks gyl FER ay

Rogoff(2014)9] =g . w3t T A ke A=3te] vl A9 59
SR WS Thssithal otk ey dugls BAE =7t A
freke A2 AlZelA He el ek iRle] Ahpete SHelM e
o] A3 = BAVE 7hAE BASE R
L dlolo] giAls Bob IHYsE 2% - .
Aleto] AR wloluis Felgale] S YstE|T, Fakeale] 4
sete] shtEA] ApHYsht Awa 2)3(orward guidance) T} ZHe 73
Ago] = 4 9k Aolehl B AsE ULk AgEle] Aol 7
o] Fo] AME|A] 917 o] mlo FElgRlo] Aoz rr} Az}
Ho| ek IRt
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L

3) S8} ALEA

Sepao] e AkE AR vs ALgR] TAllolN B ol ZA
t} At 7 X072 ol 2okod) ZAE «QIsl @rHRaghuram
Rajan)& A1%15t0] Fokesjo
sholchd Al slEe A
Q7] AZes o] FRsitiT ZRelith. B AR 750
APdE A BEAE HAHR] o
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H AEEE FEAoR FEe W "k =golth AX=El =

S ZFHE AP SR EHE AT AREolEe skl AE=9]
HNE =& & Atk Rey(014)= A2 % X}EOIEJ el digt A
SAQ A= o = oFlts He BRaL vM(Fischer)i= ©7]3Q1

72) W=, datle AL, dEANE thi, 2016, 9. 28
73) Financial Times, “Negative rates are a handy weapon to keep in the arsenal,” Oct, 11,
2016,

74) Financial Times, “India’s central bank has ‘momentum’,” Sep. 5, 2016,
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Apolgo] Wasblel] thet A ol5g A7ISIeic ™) 1997d9] opAlol
9Jatsly] g elol Kot AEBAS atgly] Fue] ko AL
v, 2008 F§97] olFols ololaUETt N AREAS AAH:
5 AR AREAS Ao Adat Al AAX o 2E 4 gk
SelLete] OECD 719} A AfEg Aol 52 BAslor she 71922
uhiol] Ab58t Thofel chstel B EERRS Dolof Yl Z]ofw} 19974
o] oJ2917|S AtsiTte olefst AAa] g Sl Tha SP 7]
2 F7]% ek

Lt A 2EME vs AHEATY

l

AR RAe] e udEAel Aste) e Hlojeprrhs /)&
Ao egiloleba sk W1Hel AYIHS fko A Falyalol
APgARsTE 2910 Qlehs o] 71E0) shdolXk thd T4 w
ofstel 5 714 B 7H ohg7h floleh et A $I717t ol AE
AR O F UGS opw ulxlgh AY1EEI AR Aol
HEiA|E ol a1 gle. @1HoR A7AAE Hoi] 1) A4
2 A S otk ARe RIS GDPO) 20065 |A)ek ofulo] 3

£

il

f=
Aol sl SPE ARARS sk Gk vFE T8 ol F
FHASKE ofjet BYH AYAH T RE ARG FEAH 947)2
Sushn et A4S TARoR fAd U St gl uEe
o] A vlet 2ol HYH AU UEAYYR O Aua QAT
Elolea 4ol That o7k AE T gl
0] FEA|= Reinhart and Rogoff(2010)2] WAt HAAste] Yzts] &2 4
@)t} Reinhart and Rogoff(2010)= 800do] Az 667] 2719] A=E HE
sto] =7H7E GDPO] 90%E {A ' AAIEe] A d= v

—_—

75) Blanchard(2014), p. 322.

76) Qo] MEst SAROIE Brski A AFAAS T ol TR
£e ol 2F] YRolei ool Aujxolct

N
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S wloRn AYARYE AT 15 AR A oA
N0 e F4S] SAIol 24 9710 T 8 % 9
REe wEg BAe] HHo] WE $i7le] Zloleks Aol A
FAZE AR 23, 71, aAE EEshal a2k E Al e T R
At M=t FAs WEEe o719 3edde AFskaL Qldh
Reinhart and Rogoff(2010)2] ZAi}= AA Ao F&FS nu|HA F= 7}
HZH(David Cameron) Wz+re] JFAL @ AE(George Osborne)-& & L
AT A LshHA 7IEARLS HHM 2T ARITET® ‘27] Ao o
£ RS Al ol o] FRFY bW FUL Tkl ol
A 91718 gfislor skerl ol Hwe] 7128 of BAle W Aldje}
uleh A k] AR BARE AR S dom, ABE Al
Seglo] Tk Aol | Bl

e} 20089 olF9] 917] TS 19304Te] iR HETk= 9]
Asrolgtal Hrl=Ela 9ok AmZ(Lawrence Summers)= Aot 2R A+
Aol FebgdA el Vs o ol 7IHshy| ofele vk, S AEAA
= o1 718 WAfok kil =R Roubini(2014) e A==
A= Adea7t O Adts A Sofual e A4
Toy Ao YRS T A7]sEe R A A
ARAE EeRE =9l tisfix= ANZNA HFEAe o] Hes
ApA8] AwE7] =2 S,

12
ol

Lo

77) University of Massachusetts Amherst tg+gAJo] Reinhart and Rogoff7} ARE-SE g|o]E]| <]
AR sk, RS Aike S7EFHEIEC] 90%E H =71e] GDP s
o] -0.1%7} ofyz} 2.2%=2 Utt. olof tiste] Reinhart and Rogoffi= d|o|EJA}S] HA)|
"o Aelskgort ARHel ARele Aol itk Fsisck

78) The Guardian, “The error that could subvert George Osborne’s austerity programme,”
Apr 18, 2013

79) 2016 Homer Jones Memorial Lecture, “Secular Stagnation and Monetary Policy,” Federal
Reserve Bank of St, Louis, YouTube, Z<4-: 2016, 8. 5.
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AEdfor she ZAPE AL SE9719 aE0lA TelEY
(Timothy Geithner)@} H|o](Sheila Bair)Q] Aot thHL thulEZAl 24|
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80) Geithner(2014)= £~§-917] ZEIALE E7|S} Sness Tesitb= AL Rl Bair(2012)=
QAR ] Bull by the HomseR= AL 4k, S5 Bark o] Helx 29171l
thsske 42 AAagollA Geithnerete] o1 F5of diste] &2lsiAl sk ek
‘It has to be big if you want it to be decisive” Geithner(2014), p. 193.

DA AFEAY Paulson(2013) % Fannie Mae@} Freddie Mac®] wpAl 9]8-8- Tho} o]0 It
Aegel tiFt A8E & AL a3shdA Aulde HGE stk T galo]
Hyo] 555 7ML ek, I 5% 7AvioF EX e HEXNL v vlEEs 7t
AL QAL AlghEe] IS 9ol Itk o] HEwiEE 7AWA ool FA] RE
o} "(“If you've got a squirt gun in your pocket, you may have to take it out, If you've

81

-

got a bazooka, and people know youve got it, you may not have to take it
out,”"(p.17))
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AR QAolglT. 1L Citi Group, AIG 5 T@E-g7]3e] 24o]
Sdon Cegl mer BAAR. ohn AEHe Btk
Paulson)1} ¢3F o) Wu7](Ben Bernanke)T= ZA|ZQ1 oA 71o|E
Wol QPgel BasiulA FAEgol AAED, FE71Rel tie 7= s
7} olszolzict s Az e dubale] Aske olojAli itk
dukEAte) 2Aks 8971 oldRE FARER oY 5971 ol%- AH
w5 ofelel 7R ajdo] Wast BAle] shue diEsidlh 269
7] FA ARG HOIE Paulson(2013)2 FAIRS AIASFGIAL, Bair(2012)
L AEeR gy 2979 Bago ) gulAe] BAE Aol i
AJsfoF gittal Fslitt. I g7 2718 ARtsAY, SdUEH
=S /\]?—_;101] H A% Glass-Steagall ActE HIIA]A AAS AL AHS FAL
e AUSHIA AR FARRAY dFE ol8stE S (brokerage)tt
AAZRA] 9E(market making)= ZX|5H= HRORS AJA]5}SIE}83) Johnson
Kwak(Q010)2 2187} theig7|2he Batste] 2@8te Bast gk
AL FFSIRAThsY 20169 vl= Wi tiey SE Ao UAlE Ao
(Bermie Sanders) = |5 TLAHQl RS AXBAL Ggror), thEFE
Jlake] BEHS hAl BoRo= AR Hh ik
ALl et SR thPEE7ITHSIFDY] &3 o]jof] X
Minneapolis HAH-2-3J4} Kashkari(2016)7} A|o¥st F7143te & 4~ Qr}sd
Aalztele] AQke B0l ofoltol 3 A% © A8 Zoz A9l
Zlo 2 Helth Paulson(2013)2 fu7) S5 AR #-5/do] et 174
& wet geRioz F871Rl ur 2k olde Foldk sk

82) S57 1o A= Z3ke f1Rt tlAQl #igho] 2010 4J¢He Dodd-Frank Acto]ct. of
873 Systemically Important Financial Institution)9] A2 k21 tjosl €]7] A]
Ueleo] mhe L] ahk ZRsAS dlEal] BARAE 2ol shs stress s
ol =UE U

83) Bair(2012), pp. 328~331 2z

84) ibid., p. 327.

85) President’s speech at the Brookings Institution, Lessons from the Crisis: Encding Too

Big To Fail, Federal Reserve Bank of Minneapolis, Feb. 16, 2016,
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=27} BHSEE TIPS
=271 ADV | SOE =X Tx | BEEEA BEESX| T | ZEER
SF ° e | 30| 0018 0008 | 30 | 0.201 0.063
RAEZ|0} . 30 | 0018 0008 | 30 | 0586 0.112
7 ]of ° e | 30 | 0016 0008 | 30 | 1.127 0.170
=apd 30 | 0013 0014 | 30 | 0.601 0.176
ZHLiCt ° e | 30| 0014 0.011 30 | 0758 0.150
ASIA 30 | 0010 0008 | 30 | 0.460 0.106
2 e | 30 | 0035 0022 | 30 | 0424 0.495
5= 30 | 0063 0020 | 26 | 0.164 0.104
=E4|0t 30 | 0019 0014 | 30 | 0.321 0.086
=Y . e | 30| 0017 0008 | 30 | 0511 0.117
Elo=g . 30 | 0014 0013 | 30 | 0536 0.141
0IRIE 30 | 0030 0012 | 30 | 0984 0.227
AHQ ° e | 30 | 0018 0017 | 30 | 0458 0.131
= . 30 | 0018 0020 | 30 | 0328 0.155
oA . e | 30 | 0013 0008 | 30 | 0.481 0.168
= . e | 30 | 0019 0013 | 30 | 0534 0.104
mEEIEN . e | 30 | 0008 0027 | 30 | 0803 0.304
ot 30 | 0013 0025 | 26 | 0806 0.231
oIz 30 | 0035 0.021 30 | 0418 0.199
QI A0} 30 | 0043 0013 | 28 | 0644 0.165
EE; . e | 30 | 0011 0014 | 30 | 0954 0.171
o= ° 30 | 0017 0016 | 30 | 1.115 0517
st e | 30 | 0056 0022 | 30 | 0179 0.064
AR 30 | 0007 0013 | 29 | 0474 0.125
220 |Alot e | 30 | 0033 0018 | 30 | 0557 0.227
Hgzt= . e | 30| 0017 0.011 30 | 0614 0.121
PR=lel[o] . 30 | 0019 0013 | 30 | 0377 0.087
zi2|H 30 | 0011 0023 | 27 | 0554 0.141
Z2c e | 30 | 0027 0027 | 24 | 0509 0.107
He2Ed . e | 30| 0018 0019 | 30 | 0545 0.099
A0 20 | 0018 0053 | 18 | 0463 0.326
AQE ° 30 | 0017 0013 | 30 | 0574 0.114
7| 30 | 0026 0013 | 30 | 0419 0.136
0|2 . 30 | 0018 0010 | 30 | 0.404 0.066
Hotze 7 5sk= 30 | 0.004 0016 | 30 | 0352 0.069
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2. SOE= A+12 JHHZENIE <lolgt

A=2: 1. BHEEE: Penn World Table 9.02] 2t =71 ME GDPet Q171 25 0185104 XXt 2f4
2. Z7H2H|IE: Government Finance Statistics, IMF
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i T 7Ixbel ZetE o] 59 gk Zh=tt FHH 200080 & 5
el 200145 200547119] 7% F 2001305} 20025 89171 712
of =0} 29| g Zh=th

2 Aol A 083t Reinhart®] x7PE 59171 A= 2010@7kATF &
ARttt ololl S5%17] 713F Mg fie o] e A% 7R 4749
BEA7E F7H ez 245 @0l Qleh ol A4l = 5917
71 AEEhA] R - aLEfRt Ao vro] AR

V. 2712t ZRIET thst A5 24« 109



(B IV-3) &2 EXNHS

#r | x| me | mzEm |TOEDEN xasy
o=
EX=/CDP 1980~2009 | 02344 0.0655 —0.2202 PWT
EHws7Zh [ 1980~2009 | 88426 2.8387 0.0140 PWT
=/EE 1980~2009 | 0.2220 1.4448 0.0406 PWT, OECD.Stat
JHEfE 1980~2009 | 0.5334 0.4083 0.1755 PWT
HEIE 1980~2009 | 0.0094 0.0079 —0.1353 PWT
FSFA/COP | 1980~2009 | 0.7140 0.4546 0.0660 WD
EolFH|IE | 1980~2009 | 0.5474 0.1034 0.0259 WD
Z&97] 77t | 1980~2005| 09752 1.4689 —0.0520 Carmen M. Reinhart

1, 87| 7S Ml T2 HAE2 2014E87K(Q| A=t ExfsiLt SlHEAMel ZHSEE
s = A 212 5 K9] FEIE &AE(0] 2009E7HK19] BT HHHE

2. 22Y7| 717t Ha= 2010E7IK|Q] HEE HIEOZ 2005E7KK|9) KRS 7&gt

1. PWT: Penn World Table 9.0

2. WDI: World Development Indicator, World Bank

3. OECD. Stat: htip://stats.oecd.org/, T&L: 2016, 10. 13

4, Carmen M. Reinhart:  http: //www.carmenreinhart.com/data/browse—by—topic/topics/7/, &Y:
2016, 10. 13,
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(# V-4) ZHEEED 27RHIE 2] AT 271

T 3574 =7t ez, 33 Hel 337 =7t

23 23 23 23 23 L | 24 =2y
(ALL-1) | (ALL=2) | (ALL=3) | (ALL=4) | (ALL-5) | (ALL=6) | (ALL-7) | (ALL-8)

00047 | 00103 | 00065 | 00082 |-0.0023 | 00029 | 00008 | 0.0021
(0.0079) | (0.0071) | (0.0080) | (0.0078) |(0.0075) | (0.0072) |(0.0072) | (0.0072)

~0.0569"*|0.0548***| ~0,0750***| -0.0728"*| -0.0814***| -0,0773***| ~0.0966™*| -0.0943"**
(00177) | (00160) | (00166) | (00170) | (00188 | (0.0183) | (0.0165) | (0.0173)

0.0900" | 0.0945"**| 0,0601* | 0.0646™ | 0.0830** | 0.0933** | 0.0646* | 0.0680*
(0.0342) | (0.0307) | (0.0815) | (0.0310) | (0.0871) | (0.0341) |(0.0328) | (0.0332)

00036 |-0.0013 | 00093* | 00069 | 0.0061 00017 | 00110** | 00092
- (0.0043) | (0.0046) | (0.0046) | (0.0056) | (0.0043) | (0.0049) | (0.0047) | (0.0058)

e 00007 [-0.0007 |-0.0004 |-00004 |-0.0004 [-0.0005 |-0.0002 |-0.0002
afces (0.0008) | (0.0008) | (0.0007) |(0.0007) |(0.0007) | (0.0007) | (0.0006) | (0.0006)
ot 00082 [-00021 | 00038 | 00052 |-00111 [-00061 | 00006 | 00016

© (0.0067) | (0.0072) | (0.0096) |(0.0098) | (0.0070) | (0.0072) | (0.0097) | (0.0098)
olnzslg —1.2132% |-0,6968* |-0.0603% |-07257 |-0.7724* |-03628 |-0.4679 |-0.3036
e (0.4742) | (03344) | (05175) | (0.4507) | (0.3846) | (0.3060) | (0.3834) | (0.3201)
o= B3H/aP ~0.0124%*-0,0002** |-0.0051 |-0.0037 |-0.0150"*(-0.0125"**|-0,0072* |-0.0062*
e (0.0034) | (0.0034) | (0.0039) | (0.0038) | (0.0035) | (0.0033) | (0.0037) | (0.0034)
solmi —0.1024** -0.0440 —0.0846™* 0,037
TenTHE (0.0326) (0.0319) (0.0327) (0.0314)
2g007] 7p7H —0,0028"*(-0,0028*** —0,0027%*(-0,0027***
STl (0.0006) | (0.0006) (0.0006) | (0.0006)
A 053017 05066™*| 0.6587**| 0.6771%*| 07464 07824"*| 08515"*| 0,8587***
T (0.1483) | (0.1287) | (0.1332) | (0.1268) |(0.1699) | (0.1611) | (0.1399) | (0.1363)
UEZ| 971 971 835 835 916 916 788 788

R? 03903 | 04267 | 04302 | 04363 | 04394 | 04658 | 04874 | 04908

. S SHEEE

1
2. LS otS st HERKcluster robust standard errors)0 |, ** ** *= 242} 1%, 5%, 10% %
Z0lIM 72
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(Growth Rate) = 0.019 - 0.005 * (Debt-to-GDP Ratio)
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(Y21 O2|AS Hlefet MEE 1671 27

(Growth Rate) = 0.017 - 0.002 * (Debt-to-GDP Ratio)
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Cecchetti, Mohanty and Zampolli(2011)9] Ayt=
A E7ke] 4ol wre} wIgshA Wtk 2k o 4 glrk

AJF 16745 ERo| s BE Bl
71o] §olHel AR} ARt =
wigeo] A4 8 24 o

(E V-5) ZBrMERED Z7RIRHIE Z7Ho| Al
(MZI=)
Mz 187 =27t U= JalA we| 167 27t
o3 23 23 23 o3 23 o3 23
(ADV-1) | (ADV-2) | (ADV-3) | (ADV-4) | (ADV-5) | (ADV-6) | (ADV-7) | (ADV-8)
hioe 00069 [-00071% |-00124 |-00144" | 00025 |-00033 |-00039 |-0.0109
T 1(00062) | (00040) | (0.0079) | (0.0054) | (0.0079) | (0.0075) | (0.0080) | (0.0077)
ololet AT Gpp —0,.1311%%%| =0,1537%**| =0,1208***| -0,1521**| -0,1019"**| -0,1382***| -0,1153"*| -0,1541**
s-e == (00216) | (00151) | (0.0185) | (0.0177) | (0.0200) | (0.0216) | (0.0219) | (0.0222)
£HE/COP 00465 | 00427 | 00100 | 00071 | 00105 | 00134 |-0.0137 |-0.0057
o (0.0389) | (0.0359) | (0.0305) |(0.0311) |(0.0277) | (0.0283) | (0.0279) | (0.0283)
Hame[H -00092 |-00077 |-0.0006 | 00006 [-0.0008 [-0.0075 |-0.0035 [-0.0014
SEERTE 1 00068) | (00062) | (00074) | (00067) | (00058) | (00053) | (0.0073) | (0.0065)
rias -00714* |-00236 [-0.0680 |-00233 |-00293 | 00147 [-0.0206 | 00177
=feo= (0.0356) | (0.0359) | (0.0438) | (0.0415) | (0.0318) | (0.0327) | (0.0279) | (0.0273)
s 00098 | 00114 | 00170 | 00181* | 00119 | 00128* | 00207* | 0.0195*
e (0.0082) | (0.0073) | (00110) | (0.0102) | (0.0074) | (0.0066) | (0.0101) | (0.0093)
omzsig 01926 |-04929 |-0.7454* |-0.9582"* |-0.3810 |-0.6432** |-06723 |-08357*
e (02907) | (0.2872) | (0.4257) | (0.3813) | (0.3043) | (0.2851) | (0.4793) | (0.4126)
o B1/6P 00066 [-0.0079 |-0.0067* |-0.0070* |-0.0040 [-0.0059 |-0.0051 |-0.0064
meT (0.0049) | (0.0046) | (0.0034) | (0.0037) | (0.0042) | (0.0042) | (0.0036) | (0.0042)
SolaH| —0,1365"* ~0,1356™* -0,15021* 01477
TerTHE (0.0373) (0.0278) (0.0434) (0.0421)
2g9p| 77t -0,0016"*|-0,0018* -0,0015% |-0,0014*
s (0.0005) | (0.0005) (0.0007) | (0.0008)
o 142085 17053 1.3406%*| 1.6241%*| 1.1327**| 15569"*| 1.2157*| 1.6660"*
e (0.2022) | (0.1536) | (0.1393) | (0.1616) | (0.1828) | (0.2303) | (0.1746) | (0.2205)
U= 514 514 446 446 454 454 394 394
R2 07533 | 07764 | 07195 | 07507 | 07781 | 08061 | 07241 | 07594
Zo1 BAERE TNNNE
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o FAAQ S vtk FEE S TAER] gtk ot gt
T} 22AE AQlgh 137 o] digt EAlollA FAIRsR FokelulE
I 2§9)7] 717 Z3el 23 (SOE-8)2] A 2()2] AatA 7t Vet
= Ae® Holu FAARI Fo4o] =4 fdth

(7 V-6) BrEEEN ITIRRHIE 7ol S|
(AT JHLEH)

Aia JHAR 1574 =7t gt=, J2|A mle| 1374 =7t

o3 o3 o3 23 o3 o3 o3 o3
(SOE-1) | (SOE-2) | (SOE-3) | (SOE-4) | (SOE-5) | (SOE-6) | (SOE-7) | (SOE-8)

00065 | 00080 | 00017 | 00013 | 00068 |[-0.0007 |-0.0031 |-00107*
(0.0056) | (0.0047) | (0.0044) | (0.0037) | (0.0083) | (0.0064) | (0.0079) | (0.0056)

-0,0610™%|-0,0844*** | -0,0887**|-0,1036™*|-0,0458 | -0.1091"*|-0,0933"* |-0.1481***
(00181) | (0.0134) | (0.0191) |(0.0165) | (0.0307) | (0.0242) |(0.0336) | (0.0239)

0.1259" | 0.1183" | 00802 | 00806 | 00974 | 00942 | 0085 | 0.0893
(0.0577) | (0.0549) |(0.0592) | (0.0602) | (0.0590) | (0.0588) | (0.0725) | (0.0714)

00039 |-00012 | 00102 | 00070 | 00032 |-0.0011 0.0088 | 0.0057
(0.0071) | (0.0049) | (0.0070) | (0.0072) | (0.0067) | (0.0055) | (0.0079) | (0.0081)

-0,0082"*|-0,0061**|-0,0041** |-0,0032"**|-0.0072*** |-0.0058*** | -0.0040* |-0.0031**
co= (0.0017) | (0.0009) | (0.0017) |(0.0010) | (0.0018) |(0.0012) | (0.0021) | (0.0014)

-00060 | 00028 |-00121 |-00093 |-0.0080 | 00007 |-0.0081 [-0.0037
(00113) | (0.0098) | (0.0143) | (0.0146) | (0.0117) | (0.0106) | (0.0171) |(0.0174)

° -06471* |-06446* |-0.7637% |-06991* |-0.9360%*|-0.7776" |-0.8041 |-0.6094
(0.3047) | (0.3573) |(0.3939) | (0.3548) | (0.2118) | (0.2709) | (0.4722) |(0.3723)

-00080 |-00042 |-00081 |-00049 |-0.0078 |-0.0072 |-0.0063 |-0.0067

FSEA/GDP
(0.0069) | (0.0062) |(0.0057) |(0.0059) | (0.0066) | (0.0051) | (0.0086) | (0.0064)
Hojol K|S 01797 -0.1193 -0.1969** -0.1745*
- (0.0621) (0.0727) (0.0649) (0.0849)
agop| -0,0026™ |-0,0025* -0.0028 |-0.0024
(0.0012) | (0.0012) (0.0016) | (0.0016)
A 0.5583"*| 0.9232"*| 0,7942"*| 1.0293"**| 0.4253 1.1896™*| 0.8510™**| 1.5097***
T (0.1306) | (0.1499) | (0.1369) | (0.1623) | (0.2623) | (0.2474) | (0.2761) | (0.2463)
LEX 422 422 363 363 362 362 311 311
R2 0.5834 0.6345 0.6049 06278 0.5439 05970 0.5405 0.5809
1. 3L HEEE
2. oS ot Z7SH HEQ@XHKcluster robust standard errors)0 |, *** ** *= 22t 19, 5%, 10% 4=
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A= XA A
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(Growth Rate) = 0.017 - 0.001 * (Debt/GDP<1) - 0.002 * (Debt/GDP>=1)
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SEARE FAS SRt FARR AERhH 33k FHAPIAMIo] & 7
=7PFHRES] S7PF 2s]e APl 38491 ks nlE 4= itk
A SEUERe] A9 AEah sk QIR JARE] et 4=a0] R[5
ol Fi7t =7 e A 2 aQlem FRIch BxRlEe] AH
Ao g Y JEEE FSATIA I S =2 A7PIHIES 3 A
Ao ARt o wm A8k Aotk webA S HHASHA Hefskal A&t
A Aol ez AlFslior & Zlo= HetE

o o

Of
-

V. 272 ZRIAT0) thst A5 24 « 125



V. Q2uetel HAPga el T ARPY

1. duiet SHIMS e

Reinhart and Rogoff(2010)= AA|L71E AlEslste] AE 227, 23
71, AZHAH], 9] Sz RSkt olfdt $7l= L
o} ZAlo] nHE Gl o] Zol7} QAL djejHolelr| ke 93]
F717 o2 Hhlshk= Ao] dutFolgl= AL 2HAdch Kindleberger(1978)
T o3t Holld 7 AES Yelar ¢lon, Romer(014) % IHA JAE
S o A 306RS BOlE 63le] FEIIT UG AR F490)

L o9lH9] Zlo] ohfet AAHS FolRee AT ek

Akerlof(2014)= 1870 €] 2008E7}A] 147 ARI=e] A7|HES A}
3l Jorda et al, (2011)2 ¢183}o] E3RS -85 E3Kfinancial recession)}
et E3Hnormal recession) 0 & H=35t o 283 E3lo] AtfjAlo g 23}
of ust U Ak A% B ohfel, B HHe] ALB/CDP vigo] 2
% s ek el sle A ciAe s 4 e
o] 4% 1 FA% A0k AL oJulgich

el Adete S S} Ao e, S 4
SRolx] wgE 917k 1 el QoA o Alskeh Aoleh o 2§
7] T Al wlse AgRgReRA ol $5SId  E&(Hank
Paulson)f= Fg97]= BHAl & Zlolgtal TASHITh100 2003 £k

103) Jorda et al.(2011)% Al--credi)Z oFA &4 Z%17tol wf o2 27} Yehd
AHshar Qirk. A14-2 wIzRRE] 3t o8 &2 golshu A F§9Y] o
njzte] A7) slEe HRzol sl ur) GDPY 1% AE Lhon, ukel %} TG AlA
HOoRRE Y tE7HK] Algol AR 0] St median) Het 4% Hw= U
ATE = =359 cHAkerlof(2014), p. 318).
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104) Paulson(2013), p. 35.
105) Turner(20106), p. 250.
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o male we) Hug 1—6-11 Stk et A ol mEe 74
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106) ibid, p. 250,
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ofc}. Paulson(2013}& F§I7]0] LS v SJais AEBEo] A
How Basie], NS dulet S5 3w BoHoleka Ry 7
Bair2012)% ®r} TAIAHQ) AEE S Qlck. wlols b ok HA
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107) Paulson(2013), p. 440.
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shH 289719 ou} LoA ZgE AIE 9ste] A" Dodd-
Frank Act oA ¥ Ao AREES 8 7sbe o, FAkRo] Hake
o Sl el AL G ol R ol /1ge e
olo] QlojA= At oF Hrla 723k} E3F 9)3]7} 5009 o)A
o e A BE e GBHOE el A HlEE
A= st AL ARSI
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gle] =2 7P delie 2A19 shuel divkeAr 2A1S] siadel] = 5t
th 'Dodd-Frank Acti= tupREAtel gt S-2olld Sg3jatel digh 2|
AAPA2H Orderly Liquidation Authority)S 45t ok 94 242 =
E5h A9, BATEIN] thste] ZABAANE VES S, 1 %
A QgelERE DOV} HEs AR Rold et 1 o
FDICS] B8 ol g7 7t SRS SFAKSIPO)L] WS Al2laka

=), 1 o]8= F897] o|Ao= FDIC HR7|To|} SIPC H i 7|To.
Qg AAjo] weh PABKES sl TR Werh U] WEolT) wehA
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108) Bair(2012), p. 325.

109) 233} 2P2|E3|A} o]Ljof] BB, BXHE, ALY, AARHE & 23}

110) Bair(2012), p. 326.

1) ZARAPIE () g g3l Argolsd B 1 gl AstL & A () 3
FBSIAG2) Asfof 12 A% SISl AV olEe] Il B
ol Qg w12 A (i) 3% BAe] AROIBS WAsl] i A% 5 ohe
4] 9 A () AR A, A, 755 olofst As] oke A
) AP s sl a-83IAMe] Ako 2R opy|w= BAAR] Aus
S AN 42 518 7 () GES1io] S FBENV} el BE HR
A}3E(convertible debt instruments)9] HES- WG A (viD) S FAF THAL 25
3|xke] Ao sfdsl=a] So] 1T /\}z’g}o]r:}@zoa(b)).
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obd7} Ajziglct

Paulson(2013) . tufEAle] EA= & sjZsfof 3 EAZ 21 9ot
a7 ulare] AFe] 107] Fg7ITo] HA FgAEe] 0%E ARSI oS
AER JFo] Jwrth i) olefel fiEede Lt ofelo] EARe
3, 27, B 5 ool FEARE sashiA Be AR AR 29l
oh webd Fg9717E ohA) eEloh e eao] Rl Auks ue 2
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112) Bair(2012), p. 331.
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RETIAN DS A% JF 25T, ABAIY RHE 8L S

2T 5 Gk DAS SR @ Zolt BG o2 uelele] Fa14
9pEg alo] H2T AHolFel Yt 1w Sk

Tt oo} Hie] FAT ARolFel jE dulsmion AREA)
(capital control) WIS F7FsHe Ao TigF EAHQ FulE Pasithn
e} ol AREAL A ofHAE AMgEIE oF E STho R of
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= S e arsto] ARdAQl gielRE vhde Hert Qlok SRal-o]

113) Paulson(2013), p. 441,

114) 7|18 R Bexba, TA4383F AXAAAES2e] HE: divie] dad 34 2 9
ARAAE JjH \oF ¥k, 2016, 6. 16
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115) "G 287 BEXIAIE BTl dgA el diste] W2 A&z apastaL, Ao
AR RBUOR clslo] Bgo| FAsHA Wk HAE AL ol HeAE
TF28] AAE HET o714 W2 AlES 002 ik Zlo] GAlE 294 ERL
Aolck Qg 26 Eudel Heh A ol ML FHI-olECIDE
Rasp) vk

116) The Economist, “A $2.5 trillion problem,” Sep. 27, 2014,

117) G2 ofye} wpoly2 ge]] A8 W= 54, du=, 299, 2918 59 =71
oA A=Eo] 19959 ol 7} ol Ao g Vel (The Wall Street Journal,
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“Are Negative Rates Backfiring? Here’s Some Early Evidence,” Aug. 8, 2016).
118) Financial Times, “BoJ’'s muddled messages leave markets puzzled,” Sep. 12, 2016,
119) Blanchard(2014)= AX RG] FHFts §86tee =20l UY=L 3o o3
AaRo|A] BFRS AFskal th(p.322). Tumer(2016)= AARFO|A FgHES
Fo] T R AS 187 gomA Seios jne AnE 98 4 9] 1
wolEhl 2Bt SeiEe FAGCRA FHigkE dRtP(DSGE) HFoA st
Aot tiE719e] gt o SAaNE ¥ 4 Utkp. 246).
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AN 3R AAEe] Sehg Folo] s0co] FAsIOL A%
A DPEtE FHLL ATLLRY WEke £0S Shy)A Fac B
¥ ohjet wRsie A9 F710] ME BAIGY Ft BRAZ 2 B
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121) 7HAEEL 201310 -1.3%E 71=37|= Sttt
122) 71% EA&|Z(corporate gross savings)2| GDP TjH] H| 22 Hw o] AL 20144 71&
o 20068 Aslslo] T ] FEe] vsle] 7lo] 2uje] Teke Ao Uk,
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o w59 Aeldepth)E 6099 Hiiez B, Se33 444

123) Tobin(1984), p. 14,

124) Financial Times, “Why dealing with the huge debt overhang is so hard,” Jan. 27,
2009,
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127) Deutsch Bank®] Hofli= 2015| & 7|&0= 46xEe] o] spdEA o] A4
wjo] =, Biso| mEw o= A AlA v EAEH(384zg =Y 12%]
3lt} (The Fortune Magazine, “S Things You Should Know About the Duetsche
Bank Train Wreck,” 2016, 9. 27.)

128) Barney Frank ©HA] 3 S-g-AH]A 93] (House Financial Services Committee) 3¢
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129) “I am not sure what the solutions for this ever more troubling political dysfunction, but it
is certain that we must find a way to improve the collective decision-making process in
Washington, The stakes are simply too high not to,”(p. 439)

130) ZaE7F ofddaie, ojgkglo}, Tu|A, AFRlS AT} BE oIl zgjyog
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Romer(2012)= ‘¢)7]19] oju} oA (In the Wake of the Crisis)' 2= IMF
conferenceo] oISt whA] 19343 thEgke] wgof wiet AHHAE
2k Lzjolgickar jgieh 13 19k 2007 o] mls MH Zeke) 74|
AR AIRFE 5917171 2 HelEAo] st e ofojAH A d1zE O

7178 1930ty of23ke] Ajdo] opdr}t & wkE Avkglk Aotk tu)
AZAZo A= 20088 F§Y7] o]F9] A7IAAIE hESHGreat Recession)
olgfxl ¥E k= i 3K Great Depression)o] HE7= APACo R Hr} 133)

njol A AIRFE S5971e & fEole JFE viFh AR &
W7 9 wa7IEe] FARES ST, ols FA Se 7ol digt
TAEES A5 FAE S7HIA AHA7IE B AR, 1220
RS AW Varoufakis(2016)7F A 970 t-85k= FHAge] Ay
X PAE ARiA AT FgTIne FAR gte] T PRL A
22 metolop sh= Bkl tisto] gk A oju] QoA Awii v
o} P,

vl § 1R AR 5 AREelA MAE SN ARSI ARl
MRS AEQL IMF, ECB 59| 24|7|7= E3 a3y} Ay AAe £3)
o] olo] tigatylety. 1t 2] ekl HEAQ] ke BI 4§
SRl axpzt 7ol X mRR), FHASHQE)RE wholus H2] g3
(NIRP)oJ2h= H]HFZAQ] AAphe FHUshr]o] o|=xith. JAAEH
A= 1715 Holsto] Tr|Hos eA] AAPAS Fstl o), A

érﬁs

Jl}l'
(=

>~1

g4

132) Romer(2012), p. 64.

133) Paulson(2013)& 243t 52 tjgo] ofglrhel 9171 1930de)e] chgghurt
o 2 wele 24e Aoleka Bkschp. 436).



N

=2 3 dRAR SO AES AT

7w s mRe WRE we Urﬂ~4 S7I57} olu] GDPe] 100%

Tl Aol 75 A A AW SjEat 47 3Rl

dEix) ololx] mulsk k. S3] GREoAL Tl Esje] Apgo

slo] b g AR SRS AR Thed, B A
gl ‘ ]

CRRE

1T O o7

P
x B

& o

¥0,

rir

Ll

_E

mlm

i

58 >1'ﬂ-'

o 1

) ze} 750 "ol th HiEEa ot ey
Aels] Frjel WFo] EAJSIAL Qs WA FHTFLlkE oS A
A7) Sl oFd Wolof & Alo] LR Bhe: Aoltk

2 maAolAs 2008140 T8I ol $710] 4 THgely Lehd

71&9] ArZAol 2 ATt HR ) HAIRF MEAl ARGE HIHEAS] A
APgRa52] Aol disto] AmEgit) itz 229l SHoA v
5 s 1“4 & AR Solskal Qlokal shlch 193094 wi= tilese =
Eah= IollA AN=TF M2 AAGRIES AAIRE ol vkt A
o2 50| A=A, 1980 ©]F Great Moderation A|t)E AXHA =
ARt A71HES oAl AUt dolekes Aol Fulshd AltiE AUt
T2t 200899] 559171 olF, A ebsiet A7) SlEa fI’t AAEA
ARt 53] S AIA AREEol e AFA] ARedEo]l 1 &
IS A2 W3IeHA] ko =M, 11 viEto] Hi= Aol 2l tieiAle o
t2Ql W E2o] wAldem A Folrf. o]EAem Fglo] ity
3L, oAl HHH o= ofgHA sfof sh=Alol HiFt s 2l drid
oM o W Alzlo] Wadt Ao wel

JEt BAY olg uige falolA)] Fojx) AATAE Au
W cheal 7k ANARA AW 2We W mohd 3w, 2873 2
7 el it Yo el $p1 Al ol dite Ave
7R sg7delRaL sieRle AManE AP e e W oY
7180 ke AR AR vl 2Rtk webe APREe) s
< Te7IE BABY] ffgtel SE% 24 oA RiEA] Badt =

Aok, 5 WA, ShukRAL WA S1e ok Lhe dheke] The A4l

146 - 22 3890| 01F Sah-AHHAC| wslel 8% A W



Ao Bagelr. dA HFas7He] oy ols 7] 37|
gk AljbEol AAEL et of2fdt WAjel A3 7hs/del didt 24 Y
M2 iRt AAZE AAsict AR, nl=e] g2 QM SFFal ARolEo
ik dim7h Basitt. 53] ARolsel High v ez A Y] S A=
A S7IAEE HAE offl S87IE S3te] HeolRittal & = 3ok
7|£9] 3% AES} FIRACE o] o] "PAle 2ttA ERIAIS 72 djul|
of Higt dEx= Hasith

oA SHoll A duEnt S597] olF FHdslel volv s =

o
A Mo] A T7HR] ARLEIR] FRE H|AEZ AHrho|Q)7] wEoef| 71RF

s B0 2Eu pEyete] Aol a8t EE A 1 e
AR e AL, AR ez ot AElr] mel o] F 7HA

HAEAQ AR =908 B ohetn Hok thil Ak A7
A=A AAZZA A Y AU = Toltal 5 AAZGA et
Bapd4o] A 7= 7hed, $elo] BaYA Aeje] Zx vl ARkalo]
tkow1@%a;ﬂ:AlaAwhw1fﬂﬂo 2 qlste] w7} UL
o 7IHiEA] gkon, v=e] g2 A=
= 7HARAEAE Jrefstd A A=
B8 BEE YoRw Ak BRI 7
AA S WA E3Fof ZEFHA|
FOMCO| oA} ARagoNE =g
M1 weto] duht Fegie
TEOlO] AA WAL zMolX) E A
AQsheia ok

AR SHollbe ©714 7] Foke R AR AR A
7he] FPL ofBA otk k= BAP} 2b Fash AAzAolt o] &
A AL B89 oliRE Fagh BAgod, Sede e A
of wvlsto] Arjia o Aol gt Hol7| wize] A FEe WA st
ek g 4 olek. EE R4 PHOR stel FebygAle] muE sy

1_4

)

r
fr H ﬂli )

rx

Y

iy

s

o

o

-0,

ox

H1

i
% 2]
N,

f

i)

oid

o

do

ofi
U
gl

%-D' HO

]_

A]

O{l

P

Y
Py
0,

-

i
R
e
:Or_‘—':
(o]
o
ot
S
H
=
=)
o M

o
i
-

mZi
ui
ik
A

ACH
oZi
é

101/\1 Q_EHOJ-/]
L &H) Seluer]
7H*L°ﬂ izt A=}

32
i
I:l
ULU

9_L
=
B
ox,
Ay
re
2
o)



a7 ofehe AolA AgHAe] ZRAL TS R, IMFAE S

3} 9affeke APgolElo] Qs tliEel Fw Amala ok et

A A e (fiscal dominance) FA|o] ]

7] FFoll AssHl b 471491 A 2Ale i sdes

A o] Qs T2 AT Lol Sofslor B Aoltt. Hgo] $2)
o 7k

Ueks d2bn o w=r agspt A3EAL e

x
T
Y
s
N
r
A0
o,
ox
—Hz
N
N
¢
T
2
ro,
o

= AEEA], Pay-go Al =9 52 WEoR sk AL S =
ool A&, & Holle B718A 9 g & 2 Al dlef =7
o] 3= TE, DA ATl S TATIARY] AR Hrt T84
Se AR welA W A =43 dde ofgA A 5 3leA,
Ao A FAA 2 EA7E T8 Aoz o fHh

e did FRAdS iR AL S87I7F A Al = e
ozt fictelEtal & 4= Qlrt. AARRF] AREslA ARl AlAIRHE
oo wEARol wEs] TAIshAL B dARIE HET A2 ARdolnh
237 w2l S8l did oIS AWle HA FodTh A= A
27k AU, S5 SAF CEOS2| dgo] AEsHAl seAk= solual, &
A SRedte]l O Jue Halke He AReIA AR dsiAre a8
ol diet H2 34 odeh ey 559719 Rl aedel H
= AueieH e Aol =itk w8971 A ol =5417]
o] 7hs/de AARE At ¢t He ohAf Fof el Rajan(2005)2 =&
w7 IMe] HES fEiEtte 2o A USARE SAll =8 S
eof YAt Aol wet A AP S8l AR 7ol =5
2 7hsAE RS AABIH. 2857le 2Rt djle] iz ATt
Aolrt. deZdAleke SRl gt 1o 5717 7 e AlLH

139) IMFe] Christine Lagarde Z4)= Agofelo] gl Uebgo] i} 43l AAZE
Salo] 4PL FEsjor STk gehA Setel, 29, AR fREe
A8 TH Financial Times, “Christine Lagarde warns of global ‘economic malpractice’,”
Sep. 29, 2016).

148 - 32¢ 3897|012 Sah APl Halet 315 TN ey



A= A Alolofd= A A9 A Tk S5 2A

o
£ 2 A7jziar ok 22 S89719 A9 vsels Dodd-

Frank Act) S E3sto] A9 A= 73slst X9 EF 3 (Donald Trump)7}
dEgo)] gAE S Hy odd-Frank AcyE HX|S+ AHoleh= Argo]

o Qleh 9 Al s FAIREIE Sie 2ulvh Qu g
3 ojAyt, A8 AR PN R, Fg FZo] ABAA st
L oulge T o 1 R4 oRAnE Sol] Sfat FAeh 45
sh 9 wgAe] Bt 5 Uwe] 2ol vheA] Wasihn wok

e 2 G20 Al APl AHiAdd dRE A7) meel 4

B ol glo] WEA] Wl TEfshof B fdolxu FAlo] vl o]
& Aol 53] AR Aol RolE Fstolof Trhs Zuio)

Wi

o] o] ArhHolek & 4 ek, T ES AT Su
ARt e OIS AT W o U ANAAE Bl
ofFTke A AF7HAY GAE Batol wRigkck et WEFstelA
e Z7oks AYEL A B2 A7 ke EShL 7] ] 3
A 3E0] 917 ol oldfat B I FF SolME e Estol
2812e JAS ERHNOR JolZ 5 gowl O, AN TA F
3 Zo] ulgk Sefufebne] o/l okt FHle) gt BAE FHAY
B AARAE BEHOE WA SId ANA ZEAAY AMS ]S

X

A

2
o
¢

| 4

—

A3 o)) st Selr HEEA] Eolo} o wAol ] Sk
135) Financial Times, “Trump presidential transition site pledges border wall,” “End of

Dodd-Frank Act & Trump's deregulatory stance expected to dilute financial reforms,”
= 7} BE Nov 10, 2016



o2t

=
Ao
re

e, Y Al diE faEdedy
A
7E]/d

o

o] gt s, el
WAL A AAA| A 2=, 14-01, 2014, 12, 22,
[¢)

&, 138 FAE AVl vixle 2k 24, T
A4, 2014, pp. 207~233.

oy

A A= R
(o Jhnn FUN

Ha, Ao
AT, r@gols AA: ojulel 7R, KERI Brief 1628, 374 R] A2,
2016, 9. 12,

oy

7] 54 B8 08s), TURo] A7

T, =BJARYRIA], 2016, 4,

7
= I
EIOE\[_]_—a H

| S5} gAdisol et <

QY

15 20089 %7108 S, SR, 2008,
 TO|AFe] B =00} FF NPT, FAFFAE, 2009,
A A Bl G

932

)4 e w0l ggt
HIAEA A, AT, A4 AR, 2013, pp. 163~186,
=

b

o, S FF7I0l 33 e AR -85 A,

S8, 2000. 8,

ol T, Mgl g 1 Yl
2016, 1.

]635_', I'%o

[

RV, AEAPET,

3 sy vloluis B2l Wrlel e, FEEgATel 2016 4

27 S19A, T “glojuial 20T} Bktelo] ALY
2012,

, =AY,
, Topled] A 7k} AIAF S, S Al Ate, 2014,

SH- oY, TFEAHA =Rt Ay, AFEIA 12-03, g
o519, 2012, 11,

24
150

22E 58971 0|F S=h-AEERe| Halet

o5 A Wy

oo



k], TR, RPERAEE, 2007,

_, "MmoiEks, Jeoit, 2012,

IR, b 204 & ABGRIBCR, "HURIA AP 25 $827945, 2013,

- S 7R —, TSR L — b &b 104, T BOROMT, 48
1-284+5, 2009,

Bl )15 FReE s, TGRS 0D 3 7L 0 AR 19804 %R D H
ROREHRE Z DAEN, THEIEE, HASM THmIEEAT, 2000, 12,

FEMIERA, TQE3DFRM & KIE - R & A7 S HIR - AR TR - B 7e 4
RIBERIEROFHN, Wi 5 DR, TR BAdith, No. 335, L
R— b ORFTTEATIGIEES, 2013, 7.

Framt, TR 37 20W L 21, K, 2013,

PraRtesr, Bt T o3k, TR, 2013,

HASAT, "omiit st A, 2F k.

JEEE, "RROBRIHEANLE O & ) e TRIE AUGET 5 Db, TAT L
DIEEDRRED 57 7 L B TOHARMKGEAC~ 7 o FBeRIC
T A Mgess, NEHFRR SRS IFERR(ESRD, 2008, 2, 27,

MR TV A FASRIBCROFHE B, TR J & e 555545, 2016, 7

“EEHURURBIMT, "HERASEA L 12" 4 F 24H]0 & DR B SRR
DRI BAREKOMEES, THEF monthlyy, 2016, 2. 4.

Bl TREFREIAATRER D g, HhaR G, 2011,

REMEE], TTb 20 4R ORD D, FEEE R, 2011

s, TF 7 L oIER, f4)1I#E, 2010,

OECD, "OECDX*}H a2 20134k, 2013, 4.

Afonso, Antonio, and José Ricardo Alves, “The Role of Government Debt
in Economic Growth,” ISEG-UTL Economics Department Working
Paper 16, 2014,

Afonso, Anténio, and Jodo Tovar Jalles, “Growth and Productivity: The



Role of Government Debt,” International Review of Economics &

Finance 25, 2013, pp. 384~407.
Akerlof, George A., “The Cat in the Tree and Further Observations: Rethinking

Macroeconomic Policy T,” in What Have We Learned?: Macroeconomic

Policy after the Crisis, ed, by Akerlof, George et al,, Cambridge:
“Too Much

The MIT Press, 2014, pp. 317~326,
Enrico Berkes and Ugo Panizza,

Archand, Jean-Louis,
Finance?” IMF Working Paper, WP/12/161, June 2012,
Bair, Sheila, Bull by the Homs: Fighting to Save Main Street from Wall
Street and Wall Street from Itself, New York: Simon & Schuster, 2012,
, “Everything the IMF Wanted to Know about Financial Regulation and
Wasn't Afraid to Ask,” in Whar Have We Learned?: Macroeconomic

Policy after the Crisis, ed. by Akerlof, George et al., Cambridge: The

MIT Press, 2014, pp. 129~134,
Ball, Laurance, Joseph Gagnon, Patrick Honohan and Signe Krogstrup,
Report 18,

Can Central Banks Do?” Geneva

“What Else
International Centre for Monetary and Banking Studies and the

Centre for Economic Policy Research, Sep. 2, 2016,
Baum, Anja, Cristina Checherita-Westphal, and Philipp Rother, “Debt and
Growth: New Evidence for the Euro Area,” journal of International

Money and Finance, 32, 2013, pp. 809~821.
Bell, Daniel, 7he China Model: Political Meritocracy and the Limits of
Democracy, Princeton: Princeton University Press, 2015,
Bernanke, Ben, ‘Japanese Monetary Policy: A Case of Self-Induced Paralysis?,”
mimeo, presented at the ASSA meetings, Boston MA, January 9, 2000a.

, Essays on the Great Depression, Princeton: Princeton University

in Japan,” presented before

Press, 2000b,
, “Some Thoughts on Monetary Policy

o
i

22E 58971 0|F S=h-AEERe| Halet

152



the Japan Society of Monetary Economics, Tokyo, Japan, May,
2003.

_, The Courage to Act: A Memoir of a Crisis and Its Aftermath, New
York: W, W, Norton, 2015,

Bernanke, Ben and Mark Gertler, “Monetary Policy and Asset Price Volatility,”
Working Paper 7559, National Bureau of Economic Research, February
2000.

Blanchard, Oliver, “Questions: How Should the Crisis Affect Our Views of
Monetary Policy?,” in In the Wake of the Crisis, ed, by Blanchard,
Oliver et al., Cambridge: The MIT Press, 2012a, pp. 3~5.

, ‘Questions: How Should the Crisis Affect Our Views of Fiscal
Policy?,” in In the Wake of the Crisis, ed. by Blanchard, Oliver et
al., Cambridge: The MIT Press, 2012b, pp. 45~47.

, “Questions: How Should the Crisis Affect Our Views about
Financial Intermediation and Regulation?,” in In the Wake of the
Crisis, ed, by Blanchard, Oliver et al,, Cambridge: The MIT Press,
2012¢, pp. 79~82.

_, "Rethinking Macroeconomic Policy,” in Whar Have We Learned?:
Macroeconomic Policy after the Crisis, ed, by Akerlof, George et
al., Cambridge: The MIT Press, 2014, pp. 321~333,

Blanchard, Oliver, Giovanni Dell’ Ariccia and Paolo Mauro, “Introduction:
Rethinking Macro Policy T —Getting Granular,” in Whar Have We
Learned?: Macroeconomic Policy after the Crisis, ed. by Akerlof,
George et al., Cambridge: The MIT Press, 2014, pp. 1~28.

Blanchard, Oliver and Daniel Leigh, “Growth Forecast Errors and Fiscal
Multipliers,” IMF Working Paper 13/1, 2013,

Cecchetti, Stephen, Madhusudan Mohanty and Fabrizio Zampolli, “Achieving
Growth amid Fiscal Imbalances: The Real Effects of Debt,” Economic



Symposium Conference Proceedings, Federal Reserve Bank of Kansas
City, 2011, pp. 145~196,

Checherita-Westphal, Cristina, and Philipp Rother, “The Impact of High
Government Debt on Economic Growth and Its Channels: An
Empirical Investigation for the Euro Area,” European Economic
Review, 56 (7), 2012, pp. 1392~1405,

Checherita-Westphal, Cristina D., Andrew J. Hughes Hallett and Philipp
Rother, “Fiscal Sustainability Using Growth-maximising Debt Targets,”
ECB Working Paper Series No. 1472, European Central Bank, 2012,

Delong, J. Bradford and Lawrence H. Summers, “Fiscal Policy in a Depressed
Economy,” Brookings Papers on Economic Activity, Spring 2012, pp. 233~274.

Eberhardt, Markus, “Nonlinearities in the Relationship between Debt and
Growth: (no) Evidence from over Two Centuries,” Mimeo, 2016,

Eberhardta, Markus, and Andrea F. Presbitero, “This Time Theyre Different:
Heterogeneity and Nonlinearity in the Relationship between Debt
and Growth,” MOFiR Working Paper No, 92, 2013,

ECB, Monthly Bulletin, 2010,

Egert, Baldzs, “Public Debt, Economic Growth and Nonlinear Effects: Myth
or Reality?” Journal of Macroeconomics, 43, 2015a, pp. 226~238.

Egert, Baldzs, “The 90% Public Debt Threshold: The Rise and Fall of a
Stylized Fact,” Applied Economics, 47(34-35), 2015b, pp. 3756~3770.

Fichengreen, Barry, “Currency War or International Policy Coordination?,” journal
of Policy Modeling, 35(3), 2013 pp. 425~433.

Eiji Tajika, “Japanese economy and Public Finance: What is the Root Cause of
the Mounting Public Debt and What to Do about 1t?,” A|113] A&
Sei|s} YHEAlR, June 2016,

Elmendorf, Douglas W, and N, Gregory Mankiw, ‘Government Debt,” in J. B,
Tayler and M, Woodford (eds), Handbook of Macroeconomics 1, 1999,

154 « 22¢ 3897|012 Sah ATl Halet 35 TN ey



pp. 1615~1669.

Friedman, Milton, “The Methodology of Positive Economics,” in Essays in
Positive Economics, Chicago: University of Chicago Press, 1953, pp. 3~43

Friedman, Milton and Anna Schwartz, A Monetary History of the United
States, 1857~1960, Princeton: Princeton University Press, 1963,

Geithner, Timothy, Stress Test: Reflections on Financial Crises, New York:
Broadway Books, 2014,

Hayashi, Fumio and Edward Prescott, “The 1990s in Japan: A Lost Decade,”
Review of Economic Dynamics, 5, 2002, pp. 206~235,

Herndon, Thomas, Michael Ash and Robert Pollin, “Does High Public Debt
Consistently Stifle Economic Growth? A Critique of Reinhart and
Rogoff,” Cambridge Journal of Economics, 38 (2), 2014, pp.
257~279.

Honda, Yuzo, Yoshihiro Kuroki and Minoru Tachibana, “An Injection of
Base Money at Zero Interest Rates: Empirical Evidence from the
Japanese Experience 2001~2006,” Discussion Paper 07~08, Discussion
Papers in Economics and Osaka School of International Public
Policy, Osaka University, 2007,

Johnson, Simon and James Kwak, 13 Bankers: The Wall Street Takeover
and the Next Financial Meltdown, New York: Pantheon Books, 2010,

Jorda, Oscar, Moritz Schularick and Alan Taylor, “When Credit Bites Back:
Leverage, Business Cycles and Crises,” NBER Working Paper No.
17621, November 2011,

Kashkari, Neel, “Lessons from the Crisis: Ending Too Big To Fail,
President's speech at the Brookings Institution, Federal Reserve
Bank of Minneapolis, Feb. 16, 2016,

Kindleberger, Charles, Manias, Panics and Crashes: A History of Financial

Crises, New York: Basic Books, 1978,



Kourtellos, Andros, Thanasis Stengos and Chih Ming Tan, “The Effect of
Public Debt on Growth in Multiple Regimes,” journal of Macroeconomics,
38, 2013, pp. 35~43.

Krugman, Paul, “It's Baaack: Japan Slump and the Return of the Liquidity
Trap,” Brookings Papers on FEconomic Activity, 2, 1998, pp.
137~205.

, The Return of Depression Economics and the Crisis of 2008, New
York: W, W, Norton & Co,, 2009a,

___, "How Did Economists Get It So Wrong?', The New York Times
Magazine, Sep. 2, 2009b.

Kumar, Manmohan and Jaejoon Woo, “Public Debt and Growth,” IMF Working
Papers No., 10-174, 2010,

Lucas, Robert, “Macroeconomic Priorities,” American Economic Review, 93(1),
March 2003, pp. 1~14.

Panizza, Ugo and Andrea Filippo Presbitero, “Public Debt and Economic
Growth in Advanced Economies: A Survey,” Swiss Journal of Economics
and Statistics, 149(2), 2013, pp. 175~204.

_____, “Public Debt and Economic Growth: Is There a Causal Effect?,
Journal of Macroeconomics, 41, 2014, pp. 21~41.

Paulson, Henry, On the Brink: Inside the Race to Stop the Collapse of the
Global Financial System, New York: Business Plus, 2013,

Perotti, Roberto, “The ‘Austerity Myth": Gain without Pain?,” NBER Working
Paper 17571, 2011,

Pescatori, Andrea, Damiano Sandri and John Simon, “Debt and Growth: Is
There a Magic Threshold?” IMF Working Paper No. 14-34,
International Monetary Fund, 2014.

Rajan, Raghuram, “Has Financial Development Made the World Riskier?”,

NBER Working Paper 11728, Nov. 2005,

3

ool
ol

156 - 224 2897 0IF SahAWHHHO| Hsiet

0
M
=
o

od



Ramey, Valerie, “Discussion of Fiscal Policy in a Depressed Economy by
Bradford Delong and Lawrence Summers,” Brookings Papers on
Economic Activity, Spring 2012, pp. 279~290,

Reinhart, Carmen and Kenneth Rogoff, 7his Time is Different: Eight Centuries
of Financial Folly, Princeton: Princeton University Press, 2010,
____, “Growth in a Time of Debt,” American Economic Review, 100(2),

2010, pp. 573~578.

Reinhart, Carmen, Vincent Reinhart and Kenneth Rogoff, “Public Debt
Overhangs: Advanced Economy Episodes Since 1800,” The Jjournal
of Economic Perspectives, 26(3), 2012, pp. 69~80,

Rey, Helene, “Capital Account Management,” in What Have We Learned?:
Macroeconomic Policy after the Crisis, ed, by Akerlof, George et al.,
Cambridge: The MIT Press, 2014, pp. 307~313.

Rogoff, Kenneth, “Costs and Benefits to Phasing Out Paper Currency,” NBER
Working Paper No, 20126, 2014,

Romer, David, “What Have We Learned about Fiscal Policy from the Crisis,”
in In the Wake of the Crisis, ed. by Blanchard, Oliver et al.,
Cambridge: The MIT Press, 2012, pp. 57~60.

_, “Preventing the Next Catastrophe: Where Do We Stand?,” in Whart
Have We Learned?: Macroeconomic Policy after the Crisis, ed, by
Akerlof, George et al., Cambridge: The MIT Press, 2014, pp. 327~333.

Roubini, Nouriel, “A Coming Recession in the U.S, Economy?,” RGE Monitor,
17 July 2006,

___, "Fiscal Policy,” in Whar Have We Learned?. Macroeconomic Policy
after the Crisis, ed. by Akerlof, George et al., Cambridge: The MIT
Press, 2014, pp. 209~222,

Svensson, Lars, “Flexible Inflation Targeting-Lessons from the Financial Crisis,”

Speech at the Workshop “Towards a New Framework for Monetary



Policy? Lessons from the Crisis,” organized by the Netherlands Bank,
Amsterdam, Sep. 21, 2009,

Tobin, James, “On the Efficiency of the Financial System,” Lloyds Bank
Review, 153, 1984, pp. 1~15.

Turner, Adair, Between Debt and the Devil, Princeton: Princeton University
Press, 2016,

Varoufakis, Yanis, And the Weak Sufter What They Must, New York: Nation
Books, 2016,

Woodford, Michael, “Moneraty Policy Targets after the Crisis,” in What Have
We Learned?: Macroeconomic Policy after the Crisis, ed. by Akerlof,
George et al,, Cambridge: The MIT Press, 2014, pp. 55~02.

World Bank, Global Economic Prospects, June 2015,

Yellen, Janet, “Many Targets, Many Instruments: Where Do We Stand?,” in
What Have We Learned?. Macroeconomic Policy after the Crisis, ed.,

by Akerlof, George et al., Cambridge: The MIT Press, 2014, pp. 31~35.

(Aol E)

S 28) AA|EA A A= (hitp://ecos. bok. or kr), &H<: 2016.7.12

Wz (http://www. esti, cao. go.jp/jp/sna/menu. html), H<: 2016.7.13

FAAEE AR (http://www. tst-net. co. jp/news/status/transition), <
2016,7.12

EAZAA Y A (hup//www.jpx.co.jp), HE&YU: 2016.7.12

e

E A (http://www.nta.go.jp), H&Y: 2016.9.28
H

e

EAA (http://www.e-stat. go.ip), H<Ee: 2016.7.12
HEEA LA (www. reinet. or.jp), H&Y: 2016.7.12

e

e

=0 Sl (https://www.boj. or,jp/mopo/outline/qqge. htm/#p02), H<el:
2016.7.12
AE A (http//www. mof. go. jp/tax_policy/summary/condition/007. htm),

158 - 22 38917 013 S+ WYMol Halel S5 A Y



a0l 2016, 10, 18

http://ci.nii.ac.jp/els/110009864062, pdf?id=ART0010382698&type=pdf&lang=;
p&host=cinii&order_no=&ppv_type=0&lang_sw=&no=1489623517&cp
=, A&l 2016.7.12.

http://www.e-stat. go.jp, H<&e: 2016.7.12,

https://www.ecb.europa.eu/press/pr/date/2014/html/pr141002_1.en. html,
Z4=2l: 2016.9.28

https://www.ecb, europa. eu/press/pr/date/2016/html/pr160310_2.en html,
Z4=2]: 2016.9.28

https://www.ecb.europa.eu/press/pr/date/2015/html/pr150122_1.en. html,
Z4=2l: 2016.9.28

https://www.ecb, europa. eu/press/pr/date/2014/html/pr140605_3.en. html,
Z4=2]: 2016.9.28

https://www.ecb, europa. eu/press/pr/date/2012/html/pr120906_1.en html,
Z4=2]: 2016.9.28

IMF(http://www.imf, org), Z<4:2l: 2016.9.28

World Bank(http://databank, worldbank, org/data/), &<2l: 2016.9.28

http://ip.reuters, com/article/reuters-poll-negative-rate-id, g<:: 2016.9.28

Boards of Governors(https://www.federalreserve, gov/releases/h15/data. htm),
H2:01: 2016.9.29

Carmen M. Reinhart(http://www.carmenreinhart,com/data/browse-by-
topic/topics/7/), Fq<4&Y: 2016.10.13

OECD., Stat(http://status.oecd.org/), H<<: 2016.10.13



]
0
|
to
Opt
re

2007 wl=o] MHE Zehe) wI|A] A2 AIRFE =] 36-97e A
AIAAQ] B71-AE 7L freolAle 2010 12] 28] 274 9)719] o
HH=7EE AGH7IE AoHA % olgle AA=EE SolstAl
a1, PEE gofHd 209 AN SE 7S Hot A7 1AL
= ATk
FSHGreat Depression)o]] Wa7Ith= QJu|oflA] tE3HGreat Recession)
Eils AAI7IE Solste] A= AR= a6 dePgRE e
182 ARgsto] ARl 7174l WAtk 2=iu el B3
Fo] 1 akE HA| Sl wheh ARAQl SN =9 AlHE S
= 71&9] AAlol2el At AXAEAER Sl anE WAl ot
of weh Z1Eeh ARSIl FkE A SRREE wholu s e Ra 2
AE2 AAsTS ARSI o237tk 2=y 57tef weEbAs ol
2ot RS et avks WRekA| Jehal glen, 53] wioju s FE

=
AL ot Te) A& ST 28)F AN oEEpL BasH

i)
32

N
£

l

o

b}

flo
=
)
f

= AAolze] BAES 2, ARe Ausne 2ux) si Bae 2

AH =olg A\sia ek,

160 - 22 38917 013 S5+ WYMol Halel S5 A Y



ofefat o) TPgelA] RaEl BIPH ol FALHY FUEER
QT g o|9jo] AbZolL} B ERS AL o) FEES} B
o] Haerton SRS Soshs Zo] Tk vl Felgae
of @A Lot AWt 5 & 4 ok ARA
el B SolA] e IR SRS dnht wm, dnht we)
NSRS Bolok sherh, AHA A SIAS olgA g A
7} BRI Brk BRBRE 4 Gl ek GheTh She EAL A
ZEIE, ANARY A ol FolgEu FETAGE SRt 7]
o oAbt WAe] ZEoR sk Zlo] Mt mEAeL sk BAleh
clake ANARA Aste] AuEe AdEshe FAT Stk

ofeigt ol4rEel that SAIA moleh Fg91] SaIbelA e 4
W ARIge AEste] SRt G AR i AAEE et
o] Zeugith S, H8710e] AREFL il Fast BAlol}, Sl
Ueto] Aol TR A71% 7197 HTk BANARS WEsks 2
of TinkAl BAl] Sd W e HekEmel AiHolekn Ret EA,
AT Aol 5] et 4 Gl ANDAY SrroRA AEEAY Fa
e Th QS Wavt gom, GAI% 29 ENAeH 2 EANA
o mQw ofejdt 4ol SpRA AET Wask gk A, FakgAe)
wlFUSe] det ARESL Basic Feleh A7) WAL vieksld A
FollA] Ho] B St Bae] A BEYYo] Bashy FAlo 7ks
e Amsjof stk okge TR oj2ie Awsh] L
Ao FEIINEY Hoke Beu alo] WS Faslth FEUS
o RS thsisha ok BUA ot AR & 4 G AwA of
AL WEoiF Ao| Faskth WA, AR ol AR ofzie)
w7} Fasich AR 2 A $A 9] SIS F471H2 Az
A AR 28l A5 Z18ioF & Zolth THAL FTAL S 9
o A7k Bkt Fgo] AR v e R orans

.

gokstr] Slstel AWAE Sekols WANS] FuE wefd waih of




162

22% 38¢71 of

s Es
- S

PN PSES

XHO
AhO|

| et

oo
Aol

02

=

0z
o



Abstract

Macroeconomic Policies after
the Global Financial Crisis

Beom—Gyo Hong - Jonghyeon Oh

Global Financial crisis has brought many changes in national and world
economic conditions. The collapse of Lehman Brothers in 2008 has hit
hard the financial sectors and then the real economies around the world.
Policymakers of major countries were busy coping with the crisis. But the
policies did not go along the way they should be, That has raised some
doubts whether macroeconomic policies are based on sound economic
theories or the theories themselves are correct,

Many non-conventional policy tools such as quantitative easing and
negative interest rate policy have been used in many countries hit hard
by the crisis such as the United States, European Union and Japan, But
even those policies showed limited effects depending on the conditions of
each country. So far the United States is better than the others in
recovering from the Great Recession, even though she did not adopt
negative interest rate policy that the others adopted.

Since the outbreak of the crisis, prominent economists, central bankers,
and top treasury officials have gathered to discuss what went wrong and

what we can learn from the crisis, Many issues in monetary policy, fiscal
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policy and prudential macro policy have been raised and discussed in
many different fora, notably in the IMF conferences,

Though those discussions have not reached conclusions in many issues
yet, we can derive some implications on the directions of macro policies
for the Korean government. The memoirs of prominent policymakers who
took charge in coping with the crisis such as Hank Paulson, Ben
Bernanke, Tim Geithner, Sheila Bair, Adair Turner, Mervin King were also
valuable in deriving useful policy lessons, First, we have to impose
enhanced capital requirements on the financial institutions for financial
stability. We also had better emphasize niche operations of Korean banks
rather than bigger size of the banks. Second, we had better set up
operational processes so that we can use capital control as a prepared
policy tool to prevent sudden capital movements, Capital control is now
recognized as a legitimate policy tool worldwide. Third, We have to
review the mechanism of monetary policy whether a two-tool two-target
mechanism is better than current one, Also personal judgement of the
members of the Monetary Policy Board is very important as we have seen
in those cases of the United States FOMC decision making processes. It is
important to make reforms in the selection process of the members and
the operating system of the Board so that they can make independent
and best possible decisions in monetary policy. Fourth, Korean fiscal
conditions are better than most advanced countries, But we still have to
pay attention to maintaining fiscal soundness in mid and long-term basis.
We had better learn from the Japanese fiscal experiences. Fifth, we
should take some actions to reduce financial excess. Financial crisis broke
out due to financial excesses. Though the absolute size of Korean
financial sector is small compared to those of advanced countries, it is not

small when we compare them in terms of the ratio to GDP. Considering
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the negative external effects of finance, we had better impose certain
kinds of Pigouvian tax on finance, Lastly, policy is the output of politics.
For efficient macro policies, as Hank Paulson has said, we have to find a

way to improve the collective decision-making process in politics.
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