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B& (ways of monetary injection)<} (&
Zrel #A tig olE4 ol =
BEY] HEK® % (counterparts)?l  EFFol
Ul ERGERAT) Y RE(2) digh
12 /il (discounting real bills)7Fe] F-A3H]
zol7b HA WEd 2 dFE = AY”
4%

st EARG. ol =9e A

—_

491 %



wsgrg R (Friedman) o] G FstollA F3te
FA2e} T oA EEET| WiE
o 9F& FE ooz sotEwA] 7
sof gt

aEg FH2 ol &7 7199
FiEig ik (debt /equity)oll ARl
3lcta 3= Modigliani & Millere] =
7} Wallace(1981), Sargent(1982), B.
Smith(1985) &l oJa ##EH 385
WA Brte] AP aclomA mK B
%ol B ZxH: Urt.” Wallacex &
A e PREITE BRERBR &8st B
FFel BEEke] £ Aol ARTS
BIEBCGRC] HES 788 + 3
t}, Sargent®} B. Smithe 89 &
g (hyperinflation) ¢} 21512 At ] %£E <]
Aol g EAg F3 F3AddAe
FTLA4E g

Sargen t+ 19208 % ©]

OH

N

%4
gt

(o3 0 s

<1 AR

3k

o 9o
= =]

=

h< BAE

1) 37 &13 Bernanke(1993) 5% ©Bl&3 &
BE:E®RY SR 3 (credit view of
monetary transmission)ol] UE TFAELS
B8 EHBHES FXdd J1dd ®IFS
2REl9 Ao ARAZE B3 AFgRE

s =

I gd A2 F v B3, wkef 714l

2yES FET 4X Eatd dsid &
AL dPstx) EFo=N EHHAES T
ot Bogrh & o3 Ade EHRET
A &%EEFRTE 22 iﬁM 743
aezs REERHGY 98 $a48

Zrzsla ek

114

s &3
g oA Za glr). S 245 35e] 2ol
A9 BUFARFE R3] A% A
SAHANAN B, &, S T
AFE AFEE AT HE
F£3 Hol skt Bt
B. Smith& HREALS] EBS]
B E7le 53 olgd Zad
4R o] ojEgthE AMES We2A Sar-
gent®] 7S A &AL

o|9} o] HErt EEERE R ot
28 4% H‘-‘;E}‘“ F& sl AR
Zolv 2dl® AogAM Hye A Smith
9] EHol S+ (real bills doctrine)ol 4]
2E TookeE ZFE 3= FATRRE 7

-7

oo]:Za] [e)

2z Gurley & Shaw(1960)2] A% Fof] 1
WS K25 YU 53] 1947] $He

EHBATE SUES EeM digd BEE
HES BITEHEES] =S 2EFeE
B E# Q] #% (paper money) 9t REE
FQl #8474 (bank notes)zte] xto]& oF
A QA Afstael, FARE
0121 x}ol= Gurley & Shawe] ShEBE
(outside money) 2} AERE® (inside mon-
ey)3te] FROR WHEHAT
FH PA o] dATH AN HEA
o} 3@ FRLE olEH =7
=7 9]

okl zbharo] rggRATHIEE skl 233 <

KX
T

XA

A}



n
W, 54,

2 REmEE
ste A==
wAso] g}, H2 ¢ Wallace, Sargent,
B. Smith 5ol 93 BEEERESS] T2
el dig =9 B /8474, A /R
BE%es TEE ST2RY 15S 38
ARGE oA 1 71498 FHE F Aok
Ats €t

Afael Bi5S 245 4209 BRERK
HR(AHEE) 9 A= 2}"‘]% ]85}
SEEC faRKIT WEY 2R L8e=

3

283" = SRATER - Gurley & Shaw-
Sargent & Wallace®] 38 ZA3ddo=w

sl d Aok B3 7hxle RE o
Hogwh =o=o] ghdd A7) 7Hdel o)
E#GQ BEEHRES A=ste o g
At

21 742 g go [#E94=
B BREERS TR Zhao] g
ATHIEE (53] #EERT REETIHIE) S FA
B 9 1 Xl 2 A I BB - BHe
REHE AVEY DEdME o33 W=
oA dAst] iEESRAT Y o) FRE &
A7A o] -2tete] BT FEE 2

—_

r}m 4L

=

-

r

).

13
=

Rl

T

=

%0

2) f&%i FEAZ 5o TS —piTel 53
27158 HFF oz HHAIE 8o
Z}ﬂo}f’ﬂt‘r aureslo) % FEEBEHE

o gl SY2Y] HEMER, S 90E
Foll it B 2 #5IEHY 3”8.’“" =]

115

<Hes] =@ Nl
N B ugol b TEHE
2% FGLYAE 89 2olo] o7 sk
BRSSO 2ol7 ffEel ojm e g
g wAEA EHEn. 28 FAdos
International Financial Statistics(IFS)2] &
strAANd FAE ol &3t SBRATEIR-
Gurley & Shaw-Sargent & Wallace2]
=98 AFFoE FEI} EoE VE
AMe =&d AFEMZHE vt
s SEREGR 2 BORSR EE T
APRE =93 2ok

e }\]

L._

II. @ Epuia AR 2t
HRERATHIE o] iE

Fe
Fdegol 4
esio] sl BABEC] 2
S GRAT I —HEsRATY] o]
Aaigom, o HgolA
oz E2IFAFAL A= 7]
AP Y It

455 7]
S B
To Z A9

TG



23 ol 2ok
A C
B R
F

A Bl g A&

B : RHE#AT digh A&

F. & 2= NERE

C : EBATHRM o B /53

R: 8479 BREHAEEHF)

A7l FEeY AR FAFEQL C
9 RE 33 FiFEEK(central bank
money, reserve money, high-powered
money) H7} @ojxth. F4-2349] RiEst
Ee BUE3e] BHMREE (counter-
parts, assets backing in the monetary
injection) 2 24, & BY4F 3P} g 7
P& T3 FFHASTIE BLAET

AeHez 24FsHe M sa 2
4L £, & FEY. 28 287349
Aol w2t o] REFKILE L HEIT I
3tH & diAsle EHRERHV FE5EE
A ol A

i

3

=olo

F42 9 BuFel] g 4183

AR SAl (A LAz vy +
2 Qstd) Algo] 7 4T T4
o e 28 Hx2 FEIA HJh o]
o et T TIPS HREEBI B
AT, 5 29 T B, FE5IEBE
AgsHA HAoh

BN

116

(Bergel A7) ¢t deteals 53 ROl

3 A&FFol 2953 Fa gAY

24 71537 AFsAT. 53 923
< BEATHHGIE T3 AT A

V&S FIFFoEAN —ikBIT BITRE
< s =3l

AAH o7 Z=e] shRRATHIE (LA
T)e 2458 dddgAde #AE
ANA EFM & ZRE RoldA] oH -
BFH gt & (& DA Ee uie}
Zo] EAg 3ol ZAAo 2 A EFel o
& A&7 REFAT e A&t 74

S Y F7RE & 493t dEe ¢
T Aok AR KB, XES TP

BUfFoll T A&FHo] A BTl
dale HlFo] Za HRME T dE A
& 3] v v, , Bk,
a8z eyt Be SS9

B A8FFe FhE vlFo] =4

op
ofd

g

=
o
T

m
i

Y
rlo

al
A

L =
Kl
=
k)

0|9} o] Z7IFEE EU5 3}
2 zpolrt TASA B ZEF olfE
AT &BERIA ERE%E oA
H olo] uie} 3o side] FuiEE
oA $% (money) 9t {5 M (credit) o] #
gEmEOIA 22 A=Y "&oltt. oy
g A9l ol 19M17] T H EMBAT
& MRS 288 o E&FEHE(cur-
rency school)9} 4847+ (banking sch-
ool)7te] =dolA 1 719& 2L F Ue

o, 2%l FA FAH UPe 242

311
)

f oy



(R 1) PREIBITS WEFERL BREMEA0| AEEROIM S3H= tE

(291 : %)
BEAERE /FIRER RREATEE /ARER
ES 84.0 0.8
* 45.0 0.5
5 ¢ 12.8 58.2
) E 16.5 61.2
B & 4.0 25.1
#w H 50.0 159.1

& :1981~90d A F].

E#l : IMF, International Financial Statistics, 1992.
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(K 4) BRERT —HALEHE AF

1987 1989 1991 1992
EREeERA) T2 | 599 | 61 | 61
Al %" 4.8 37 46 48
EEATY 0.3 19 1.7 15
A2 &% 2.0 1.6 1.2 0.9
EEE 17 1.3 0.7 0.7
ERFAENE 0.3 0.3 0.5 0.2
_B®R& e®i#e) | 03 | 06 | 03 | 04 __
iR wHe5(B) 10.2 9.7 13.0 16.4
A/B(%) 70.6 60.8 46.9 37.2
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9 WnzE AP gREe] TSl
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o) ¥25E AZdgo] A LEE (B
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Azeo] FLL 2
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e
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234

21) W]
=8
22) ™Y ZlE FAL o7t IR FH R AHHE
7} ot FEHoz AR =] o2t
ERCRIER (fixed effect model) ¥ AR
% (random effect model) 2.2 Y& 4 U
=, EadMe #Ee F0as HAH3)
ok & 7 3719 o8] SRHE, SFn E
Kol EF=Z71e] QdZdol 4L v e,
olgjgt gle =vlo] ulgl MEAEHIOE HF
£ "G B3l7] Y ot} & FEFAR
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H] S4239] BAERAERE, DWW, < i
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dojy] guEgEmE, Y. 59 tdx
Adtie] GDP ®HE K&

U,.e 23024 /1837t i 9 ikl
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2o 7 e A$ R(2)9) 2ol TAHE.
U.=ate, i=l-N, =1-T
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E(a)=0, E(¢g,,)=0

cov(a, @) =d" if i=j
=0 otherwise
cov(e, , &,)=c" if i=j, t=s
=0 otherwise

cov(a, &, ,)=0

ol’de] 714§ EUl2 FEaHE3
A Axe (& 5ol Hsido WA
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B, BAERALE(GB)O] B4 A
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(R 5)

QlZImey TuE o R (1981~90)

A GB DW M Y R ) L
(ZRER| © 238 0.02 | —0.01 0.37 | —0.78 0.30 0.30 —851
(2.85) | (—0.09) | (10.40) | (—6.83)

® 2.84 0.03 | —0.01 0.54 | —0.85 0.50 0.0 —874
(4.06) | (—0.92) | (17.56) | (—7.43)
®* 2.36 0.02 0.37 | —0.77 0.30 0.30 —851
(2.86) (10.42) | (—6.85)
® 2.60 0.03 0.54 | —0.86 0.50 0.0 —874
________ @0 | (A708) [(Z750) | | |
(R#ED | @ 1.86 0.01 | —0.01 012 | —0.44 0.18 0.48 —273
(3.05) | (—1.10) (3.78) | (—4.13)
® 5.30 0.02 | —0.01 021 | —0.64 0.32 0.0 —309
(4.35) | (—1.94) (6.09) | (—5.75)
@* 1.78 0.01 012 | —0.43 0.17 0.48 —273
(2.95) (3.81) | (—4.08)
@ 4.82 0.02 0.22 | —0.63 0.31 0.0 —311
a0 ] 618) (=559 | |
BERY | © 2.07 0.05 | —0.001 047 | —0.86 0.38 0.17 —468
(2.68) | (—0.07) (8.73) | (—5.01)
® 2.9 0.03 | —0.01 059 | —0.87 0.51 0.0 —471
(2.40) | (—0.86) | (12.28) | (—5.00)
@* 2.03 0.05 0.47 | —0.86 0.38 0.17 —468
(2.74) (8.79) | (—5.03)
@ 2.33 0.03 0.59 | —0.89 0.51 0.0 —471
(2.64) (12.29) | (—5.19)
1) () ket
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