Al

20014
18

M -
i o
)
X
iy =
a = o ny
I_“_ ol 5 Mﬂf - =
I-A __2_. oM 1_|0 ‘I‘Url OL ,Lw
—_ el . % o B € °
=< oo N - = 2,
— o = o B B 4 B <
— |2 : o0 =2 g 5
= [ r TR ) of M ol
< O.._O L S~ g
o ol o= 3 o R = L
d ‘%i o 2 Yo ° !
160 R - & oF
= 2 % 2 s g G 2 o e
. 15 )
= < Z: g = 5 ° = S
O“_o 60 o N S © X ~ X o mo
— = 2 5 B o S o T T -l = = 4
0_”_ Gl o T ] o S nEe o o
D ~ | T . = TS
~ N I~ . -
m._ oH T @Wwﬂ t 3 © ) B o + ﬁw %
— ) X 0
F - LA PRE-3 - & RTTEE B :
= o3 I Hmmﬂuﬂ_amn oy = o Mo%mm = gy
N © @Kﬁhﬂ EEM%M@% 1 Emn@ﬁrﬁr% 2. -
@& = WH ;MA oR Ao < M_W & oy S = RV ™ J)J o 5
m > ® é&ﬁr,uﬂoy = 7}};3M o o
o o " © wmz%wmgom% i 0 MﬂW@%ﬂ W o L
AR . ok - O H o= oo Ui No o 4 A 2 WT gt o = = Moo= oo z:
— = 3 ® n = 2 L7n1r17r R ! 2] 7 R oy ﬂ;ﬂr -
- ¥ S S . o < B N ﬂurﬂ%ﬂm T~ T RS
l—l-Al ‘I.H o UT @ 11_ H.Mb o~. X —_ o o o T DT ﬁl = X ,ﬁu o m Hl ‘Ul ,ul L._rE
F ol i ﬂﬂwo_;fuﬂﬁﬂﬂwg \iiﬂ%ﬁo o o= 11miﬂ o |
—_ R 80 DS Y ~ 0SS Eolﬁ_l mﬂmﬁowﬁiﬁl EAT Mﬂ]lm o N
D_ — S) 0 oy X # —_— ot o — Ny =
K = s o @ o o = = CRCRCRIC) el
—~ 05 @ o ~ T~ o R o = < mr O X o e =
— o N mls) ~ X X o5 o B o T I =]
— @ _:fl ‘WL —~ “Jul —_ < \A_.E ‘mH._ B Xo v T —
160 mi DS o ~ %%7WA o ﬁ_.ﬂmdbaaa uHJT i
e ar || o & g mﬂ;fi %
~< d ol e s o ® 9 w R o TEEY = & il
~— = N &P r R @ r o o L r T o -
47 — = X ofp oy oo ? 4r iz ARG Vo= o
= Mo g T = 3 4 ; X e op 1 o Al
< aLuWi LV 7o = Mom oﬁ ¢m i o3 i) F Mo mm o WMO%WOW
vo i A & o T F Lo oo e G w2
10y N @ i = o F o r - ur o o Nfo A 9o 23
8P o3 S o " ) o S o) 5 NI 5 a m o o
— s Wl ™~ R I <0 7o S = W R i
= i MAF A= = gy Wo WM e wﬁ wr ) W__,Mlm LOI Wm S ® DO
< > 5 | = ~ |°Z R & o R i w4 i o
= = o o oV N = %O K M_wm ol g = w = oy 3]
— e Bl ~ o ~ S) o o ¢ — o 2 nr - o < R
= ] ~ N S R o X o ol 5 o o A —_
S ‘Z.E HT dﬂ ﬂ Of M ET OT :.A_l o o} o) ~ _,AO O_E XT R KR M
=R 7 & Mo ° —_ "o T o] oy o =y ajo ! - i ) —_—
X o o X X0 o) — J N N o H
2x 4 =" EEEs =z ¢ & 7 2 5 AT p¥ 3 P oeT
iof | & ﬂwizé N i ﬂw%ﬁwaﬂ o oF Hon WW A o ol wﬁﬂﬂl mw7 . T %ﬂ.
5 0 urﬂffr CER Ela 5 T o 5 Mo S = poﬂ4 ~ % = N 11%?
= SEGR Lok | T o g = 5 i o (- X2 o - ToF
X 2 - PxT E?ﬂ&oar = X o il "o < Mo
0 — @ olp o N o X M MT o) W %o o o iy NI 1mDy WU..I ﬂ_AI Wﬁ _ Cy olw %Td o o ~ ol KR
dlzr. o1 ﬂlﬂ L%mag_E]Hoqorﬂdrxjﬂ Wo NJ% = ol %ﬂ
oh N ﬂﬂrﬂ won oo oovoild}l o S wp ™ =~ ° 4
i ﬂmﬁfﬂ P Efo_eﬂ Eooompommﬂ X A 4mﬂ7¢
x%zloﬁr - J l%?@ﬂﬂv%&o%ﬁ ﬂiﬁ < B ﬁdrﬂﬂmﬂlﬂﬂ
. L < | O - mjz@o4ﬁﬂoﬂﬂov£o&%M S RE HMMWY@oHﬂ
Sy © O X o momrﬂjqemﬂﬂovxg el N & SR - X vzl?
E mL 0 Lf Ef ~O0 ~o —_ == s ET ﬂ.ViL ‘)AI ZI - VA T Of 5 Ja
oam]drzg_AAxﬁzomﬂ QHoY oor ~— . - B
B nzndma:_mowrﬂjuuuf ﬁrxeg AN V?mm% Y
o3 RN o ) ®e ﬂoﬁ]% i xe ﬂ”7i Jnd<)
TR Y - T " oF ~ R = LAY T
® zmﬂwﬂﬂo T T M%leu7ywzi
A (@) o Eo o = nh — e oy — ,ﬁ Njo 20 N 1_(/_w w_u_ M
S) oF _ o7 = <t 5 Ne T o o o oy N Tl ©
© Al >, I - o 5 olo = T Hr —|
= = xgu7 _EXo_e = o
N T X aie o o ov WW o T 9l Lm |
e WVWH?@%% )
< o B = T = Ao - e
e o XA e o} _ I N
k) o= o] < = o oy m of
S < o I ~
® ] = <
) b o}
@ X




S

S

M

M

M

M

11, A7 AR5} FBHS Ao =8 5 9= dabe] ohd AL?
D AeZo] ALd Fold 217, 2820 BARSd g v Ea5se vk e
@ AANZ0] 72T Aol Yot Ase 9 A9
Q) FREAl S7HE Aol D BUEEL Z7he BaksrE Hohdnt
G ATl #2E Aeln Q F4550h 10T 2 AL dFede 48Rx uon
D S s 3 Bz g0 100% U E8essl 19y A
5L 5 09 (F] /Bl ek o] mOoE Eglalil 1%
12 O]‘ﬂ ZHﬂ-Q] /‘];Q'ZF_Q_‘E‘}LO] A‘{O]E,Z?&%/}jé}ﬂ 7]_7—:%1} @ Quﬁiulg<§iu/o§]’o)ol ST= 1 3 oil'o'rx_ ﬂiﬂr
Azt
] | = = =
7HA () 200 300 400 500 600
18 Hdl-Zgv 2 oA zEo|E 02 n MENLALS 93
Ao FON/D) | 260 | 220 | 180 | 140 | 100 18 179 2R AhZelgol Al Wesarls Adst
Q1= AZ(NR)S] Babao] Z4e 1) wAEE AAFL?
o 2 9 b= oe D 889 deHHNAD)
13, Seuete ZAAAS 97 AR AL @ F=9 #a
D A — A8AH — EAHAA © Ao dlelE
@ A — FHA — FHA O FHn5e] Fa
® A — A — el an A ® oAg 4%
@ #A — AGA — A4
O AA — BEH — FHEAA 219, 4 (Lump-sum Tax)$h Do g AL9
D dAH 24
14, AR} 92 2ARGHEE A 4sho] 9=alo] AU} q
al %
2718 Ao AoArT da. oleh 2 Ade Agow sga UEERES
T e AL? @ A5aT 24
D B8R ® 5gH 24
@ A% o8 ® A%A
® AR5 A
G sigel g5 St £ 00, AT 7 JPIE £9 SOl o] JblE AANGAN BuAE
e AAANY 7}3
ol o2 z|IsH X S Zl3tsta 9 kel WA 7Aoo
15, ek Se eAAE AEATE 998 IeerdA el&S Sose S HA 714
D AEA A AWE Sz elo] e o Ae A 30009 o2 QA AR ngFElA =59 AT =
@ 923 gue Satete] 2o NS E AN O ol d Aotk webA o] 7MY mEFES _ O .
@ #7} A% sete] B ARGE a ©
@ A9 A7 % w2 LU $EE0 Ue o Fa D 90009 z748 Aot
© FeEvetaA e o= FEel dE £ S ©® 180009 z7}3 Ao|t}
@ 90009 723 Aol
16. W9 SA4E 7o R ofgf Hok 2ol A3E B
19 52< 7] o 2ol ARS 2R @ 90009 Wl 2o Aol

ALZd 7V 7Hhe Ash=?

® 18000¢ WalA e Aot
WA 715 uj) 4| &7}
4% | I
3 2l 3588 Z/M7E 290 s A0
k] m "

g u A
]/\Laﬂ

@@@@@



w
I

Mo

M

Mo

£ 2 whihte 3 95885E p= 243 - 10003, GFFHSE | B 2. AVIUFOIR] BE ANOE $4 e AL

p=9+3¢ ¥4 "W, A== it & 99 26 4] Alwo] THd O ANE(Keynes)= A71W59 Q9o Fao] WFS 591
Al Al F-apEThA vhohg A 22t p= M, g e UE %38 (Schumpeter)e 8419 89 St}
) ® F7h2(ucas) Sl FYeRe 394 B WEol e Fele
D OBLAZ down A27hs ¥ FERAS AN 9FE 1A 5 foke
Q Udgz Bad Jolo
g ﬁji Ef} @ ZA22(Prescott) B0l FAE AEH #Y7A/ 0Bl &
N . ANE 71% Waleh ARAEY W3 5 A7HEY 71
5 1899z Bad
gdloz Wit

23 o= 2ulRtel HEEFR7H u = miniCy CIE Folgnk, A D AARd a7 GOl EL AEAAH AT RS A5
S FEL 00103, 1 AS 1@4%_94 = u} Ap3EEA A HAE THstel A7lRs S AR T
K& washs Bilol = 4 R9E% 002K9S ok @, © o4 dgQ7Eol RN NEBATAL FehhA T
B8 AT F 8 AN, C8 A} B 28 A4S 0 229 Q4o 71MEd FUdeldn 2
A50]3L, G ATl BT A4 250t
O A8 A fFElst Baolng K& 1998 aA 24 | & 28 JdE % (Pareto optimum) Ejo] gt Aoz 2o 709
@ 2nAA E2d 2eo|ng K& 199ut) 21 05y 37 D e Ao g4 glojx o 3 Alge 48 Z/AZ &

A4 e o

@ &iladA Gei% LYo KS 19422 AR @ ol @ Algel £l FhATH BAHow the At
@ 34 Aotolmz KB 1990t} 27 2430 G80) as gen
© o] abA= fgelartelng Ke 022 24%0H 3 AslHoz AR Aol 0|27 oa BeEHzelT

@ EE Atge 2és dAEY 7 5 9

SH7MA S 7R (v, P dew X 7HE o)

2, o500 Ed UaF YO &4 % AL _
AT aele e we N © AR A AL SR 270l A Py
D R EBamo)d ANA 3580 2(AT Bl T2 55
2~ 0 1: = ]_/\ [¢] T+ 52~
2 T;L s Jdm 7}: *;Ml oliio;ﬁi;gwi L E D ol S 42 Xl 0 NFAX - 10 P ol
zeje CREE F L R RIS -
rledman) & AT " o /199 ST C = 10X + 50 o, ol A99] ol %3
W ARAYL FHed
E

@ EX(Tobin)o| AHiHdelo] &L 7|4 8HFa7t o] 2b& 3}

A(E)Y BAYS Astn Qo D10
@ oug seEsaE v EakA Fe Abmd gulatr] 93 @ 20

G52 4259 Fg5olt Q 4
® G5B R WY ojzgo] AEH A F4 F19 @ 50

50 gad ® 5

2. AukAel [S-IM 23 A B34S Ay Brhrde A% | B30 A0 dd dHon &4 e A0
T Jojubs AL D so49 AL i e e Ry
D oA&EE Agdta AAdESde Fadn @ HAAEL Edte] EH7)9L o] S =771
@ o]x]-%% }E}%\“g}-ﬂ g@-ﬁ%%% Z&‘ﬂ'?ﬂ' @ 7].7_137‘4}%1.% g}% _/]\_u]x]_oclo:]y Zj]'—/l\—:_]:]'
O olA&s aEsh dddeTs aadn O BWIAALS e AfdE DA 2490 719 29
G olAg s saa daugws 2ol § AAARE Gt ASoE Bujde] 2 Bt
© olAEL Buoln AANZFL 2715
o _ 231 BAAES AdAE] 98 4Aow AAsA $e ALY
%. o= ZAFH 2ZEo] LA ARG Q = 2K+Lelh D 2Ees oAl
wE & w9l 7po] 10, AHE @ w9l 7po] 300l a & o ceTm men
- @ AR 2HAZE F4
Hav g0 300@42 W) 913 AR ARELoThe L
® 254 Q4

LERY K AREAS oJnjdi))
D 0 9 5 @ Fde T3 v
3 10 @ 30 © T2 AIAde A




M

L9=

-

R

71710 g AAEH 7L = A el vA

=
a

9

0]
H

PN
T

i

olw

]

Hr

Ho
_Z.*O

st

® Fafol st A3
39. ANA A (Keynesian) ZAAA F3H4 23} A

=]
s

olJ
w
olJ

m

o|

;01_
;O‘ﬂ
]
ipy
N
NJo
Ny
T+

O

X

~
Njo
o
o

Al A7 e dole 60%, 9 W19

hyA
ar

© 3¢9 o)
40. 180% "] USD

=1
s

ofp

A A71dE w27t 9ol

KRW 1,1330]2}a & wf 1809
@ USD 1 = KRW 1,100
@ USD 1 = KRW 1,122
@ USD 1 = KRW 1,133
@ USD 1 = KRW 1,144
® USD 1 = KRW 1,200

I
Al

KRW

o,

=

=

09

Al

2

A
=

al

Z_]
FREDIEEIE

(Lucas)9] o] & uw}

H
5

=

=

9% 792
9 e

1
X

Az gk e

3)

-

R

3o
=
A

A
=2

<
ES

3 o] (moral hazard)2] Ab#l =

O SFARGFGAT} Aol gl T2

7he] W 5o
, T A

=
i)

u

® AdolAee WEel A9 e}

O =719 WEol 24 vzt

®
(0

X
< B
=0 =
N o A-
~ 3
ﬁﬂ%
Ry
= m ok
H oor %O
® @ ©
W4
nvzm2

|

< | /M

32. &4 71 7t
3. A= B7o] i Abgete] XA YA

=
RLA
R

=

YAl Hng-$1 7k et

XA |, B

<R
L

D A=

B ot}

-

-

Aolol F90] dojubA] gt

@ BRIA XA 19918 Aer] 99 1au 8 A 289
® XA A% lguge Aol o A}

© XAk YA Aite] A4

@ XA 171 YA

72

SHAl ar AAZ 7l A

[¢]

a

3}
43

=
A

+

© 3.

A7

2%
el 71t

0]
42

1

i

w2l 7}

!

S,

A
54, @]

-

R

FEE ANFS G2
@ AZ B B3I SV A

A7) 4

Aol wA =



