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Why Do Economists Argue “for’ or “against” Government's Roles in a Monetary System?
—Revisiting Hayek and Friedman —

Inseok Shin
(Research Fellow, Korea Development Institute)
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ABSTRACT

This paper examines works of F. Hayek and M. Friedman on monetary and financial
policies. This paper highlights their differences, and asks what yielded them. It also
shows there exists a gap between young Hayek and old Hayek, which cannot be
explained in terms of his view on monetary theories. It further shows that Friedman's
argument for '100% reserve bank' was not based on his monetary theories. Differences
between Hayek and Friedman despite their common political belief, Hayek’s transition,
gaps between theories and policy views found in Hayek and Friedman— this paper
argues that these facts can be best explained by Kuhn's paradigm theory. This paper
concludes that truthfulness of a thesis on the public sector's role in the monetary

system is subject to relativism.
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0000000000 0 0000 000000 00000 (Hayek{1984], 00). 00 000 00 O
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17) Hayek(1925), pp.109~110, p.119.
18) Hayek(1925), pp.138~139.
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20) HayekD 00000 0000 OO0 0000 0000 000 OO0 Hayekd 0000 00000 O
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000 00 000000 000 0000.000 00 00000 000000 000 00 00
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21) HayekO 19440 fOODOO0O0O O, 00 OO0 DOOO OO0 OO0.0000 OOOO OOOO 000
00 00O00,000 0000 0 000 DO0O000 00000 HayekD OO0 OOOO.00OO
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22) (000 OOO0OLO 197800 ODOO OOOO. O 00O Hayek(1999)0 0OOOO 0OOOO OO
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23) Hayek(1976), p.1570 OO 48, pp.199~200.
24) Hayek(1976), p.200.
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000 00,0000 000 00 00 0000.00000 00 000 00000 00 0000
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26) Hayek(1976), p.201, p.203.
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27) Friedman and Schwartz(1963), pp.676~677.
28) Friedman(1959), pp.87~88.
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29) 00 00000 3~5%0 0000 O0000. Friedman(1959), p.91.

30) Friedman(1959), 30.
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32) Hayek(1929), p.187.
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obobDg goooo oobdoo bg
O O 00. Mises OOOO0OO OO
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ubdg ogb booobd oood g
U goobd gooob ooo aodg
U og,oo00oboog oog og
ubog o0 gooob ooooo g
ubog ooobodao oo ooooo g
u,0 00000 0bo oo.o0 g
obg 00 gooob boooo g
b oooobg oob booo bog
0. 00000 oo oogo ooo
U0 ooogoooo oo goooo
ooo ogooob O o4,

ub 00 bogoooo gb ooo
ub ooodg oogo og oooo g
O Hayekd OOOCOOOOO OO OO
000 000 000, OO0 HayekdO O
0000 OO0 MisesOO OOOO0OO
oo, 000 oo 0ooo booo odg
oooo oob gboboo ogog
oo boobo. oo gbooooog
b 00 ooooobo gog oog
0000000 Hayek OO0 OO0OO
U 0oooo o000 oboo goo o
O 00000 0000 00 HayekO
gbooogbood ooo og od
ub ogbdooo aobo goa oog
goog.

. Friedman

FriedmanO0 OOOOOOO D. HumeO
goono oood ooodoo oog
Oodn Keynesh OO0 OO0 ‘OO0
000 (Quantity Theory of Money)’d O
0d 000 ooob oo.g goo g
00 00O 0000 Friedmand COOOO
000 0000 000 oog ogo
00 00000 OO. 000000 O
00 ‘0000000 ooooo oo
gdd ooo gooo ooo ood
goono oudg gobo ggooo g
0000 0O00(dichotomy)d OO0, O
00 FriedmanO O OOO *O0OO0ODO°
0 ‘000 oood o ggoooe, g
odd goono oo goooo oog
000000 Oooo oooosn ogoo
0 ddod oo oo oooo 2000 o
00 ‘000 DO (Chicago tradition)’0 O
0O o0,

OO0O0@ODOoOO  Frank  Knight,
Jacob VinerD OO 0OOOO Henry
Simons, Lloyd MintsO OO OO0 OO
00 0000 000 Oooooood
0000 00000, 0 000 oo
0000 00000 o000 0ooo
0 000 0000 00O oo o

37) 00000 000 0000000 00000 0000 O 000 Friedmand HayekD OOO0O O0O.



2 | 25

00 goob bood oo obod.
SimonsO Mints OOO0O OOOOO
godobo o oog,ob oo g, od
oooo 00 oo. 00 ooo oo
00 O 000 O0O(Chicago tradition)O
000 Od/(rigid system)D OO0 OO
00 000 000 00O oooo oo
00. 000 000 0O000(money
does matter)d OO OO0 O0OO OO
gooono 0ob odb ggooo o
gdd od bod bog bogod
goono oooo ooog, og gog
00 0dd oo ooo ogg ggog
o0 0o0d ogob oob oboo o
0O O (Friedman[1956], p.286).

‘oobooog'c ooboooo g
0 bgog oog ooob gog, g
000 0000 O 000 FriedmanO
uob 0ob OO0 ‘ooooogo'o g
goooo’ oogo ooob. oo
U, 0000 0 ooooogo ooo
gooooog ogoo ooogo oo
U gobd ab boab O bdg aog
ubodg go. g, 00 goo ododg
ugbuogo obdbdg oo, oo, g
ub gooo oodo; 0 oob goog
ub oooo 0 00 ooo bgoog
ub goo oodb oooo, aog

38) Friedman and Schwartz(1963).

ub bdobogb ooooobd godg
ubd goouo obda oot od g
ubod. 0 ooo bobo ooo goog
U oo bgooo gogoo og
ubod oo oo gobobgo gog
b 000 gooooobo ooo g
obd 0o goooo bogo gog
g ooo.

OoooooD 00O Friedmand O
ooboooo 00 ooo oo oo
U0 000 oobo oo ooo oo o
ub goodoo gog ood, gbdg
ub 0000 odb 00 0 ododg
ub 00 odb ooo oo, oo, d
Uoooobgooogodnodoaog
000 OO0 OO0 O0d. FriedmanD O
ubod ooo ooo gogoo og
O0. 000 A SchwartzD OO OO0
gbobg 0od oooo go gog
ubd oooobo bogo ooog, »d
ooboo 0obo oob oo boo
U, 0o0ooo oo oog ooogo
uoob 00 0Oboobo obo oo
038 0000 000000 oooo
ub 00 Oobdoabgoo oodod
gboboooo oot gooo oo,
ubd oo 0oobdo gooo ood g
ub oooo oooo boooo g
U oooo oo ‘00’0 00 gog
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god oodod ooob ooo oo
g oo ooo oo bboo oo, o
000 Friedmand OO0 ‘OO0 OO
(Philips curve)’)d OO OO0 OOO
039 000000 oo@moo)o oo
0odd oo goooo obooo oo
Jodd ooo oooboboo o oo
gooddg obbob oooooog oo
00 000 00000 D00 000
0 00 00000, 0000 0000
0 000 00000 000 0oOo0o
gd googd.

gooododd oo oo oo
0 000000 ODO0Od Friedmand O
goooodd ob oooooo oo
0 oooo.ogddnd og ggg o
ool good oooo ooo oo
0 0ol oo ogood ooo booo
gooood goooo oo boog
gooddg ood obob oo, boog
FriedmanD O0O0O0O0 OO0 O0OOOO
0000000000000 000
0 0000 000,00 000 oo
U obodg obbo oo ooooog o

39) Friedman(1968, 1976).

00000 oo rao gogo aoy
U gdoono bood oo oooo oo
0O OOOoos) O oo ooo oo
‘100% OO0 O0OD0'0D0 ODDhOoOdno
goodg o oo oo oooo.ood
Friedmand O OO0 OO0 OOOO
Jod. 0 ooooo oo gog ood
0od 0oo oo oooobo ood
00 ‘0000000 boooo oo
0O 00 00000 Od. FriedmanD O
000 ‘0000000 Oooo'o oo
O OO0 ‘O0000((income velocity of
money)’d OOO0O ODOOOO OO O
gooodd gooooo o ood
oo oogo. o ood oodg oog
o0 odood oo goboodg goog
gono ood o oo dodo od. .l
Keynes OO0O0O0OO0O OO rogod
L(“The General Theory of Employment,
Interest and Money” )OO OO0 OODO
‘000 O0(liquidity trap)’d0 OO0
0 000 000 0000 ooooo
0004 Friedman0 OO0O0O0O OO O
00 000. 00 ‘000ogo’d 1950

40) O OO OO OO Friedman and Schwartz(1963)00 pp.165~166, pp.309~311, pp.356~357 OO. O OO0
FriedmanD OD0O 19070 DO0OO00 ODOOO0 0000 “0000 OO0 DOO O0O(sound but not
immediately liquid)’0D0 O0O0OD0 000 OO0 O OO0 DO0OOO O0OOO.0 OO0 00O 1930
O ‘00 OO(Bank of United States)’0 OO0 OO0 O 000 000D OO0 OO0 OO0 0O0OOO
0 000 000 000 000000 0000.0 00000 OO0 000 00 oooooo o
00 D000 00 0 00000 000 0 0000 000 D000 0boooo ooooo o
000 0 000 0O000. 00 bOo0o00 000 D0o000 o000, 000 0000 0o oo

gooo.
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b obdbdabOd DOdOd Keynes
ugbdgo oo ooood ooo Oodg
0 00004 0000 0000 oo
ubg oooo goboo oo og o
00 OO0O0O0 000, 00 Friedman
O rfood o000 ookb oooo o
obg 1200 000D 000 Ooog o
uob g0 00 00 obg b oobg
goooo oooo oooo oo oD
o0 ooob 0 goog. oo oo
00,00 00D 0o oo ogo 2o
ub oob ooodo oo bogoog.
ubdg ogo oo gog odaodg
U ugo oo aobg ooodo 0o
U oob ooo ooooo.

(19200 OO0O) OODOOO DOoOOo
ud, ooo o0, 000 ooo oo
oo oooo ooo.ooooo o
0 0o 000 ooooo oog oo
00 192000 19320 OO OO0OOOO
ooooo. oooogo boogoo
oooo ooo oo. ooooo oo
o0 000 ooooo oboooo
oooo oooo. ooo oo goo

41) Keynes(1935), pp.207~208, pp.298~299.

00 0000 00000 (Friedman and
Schwartz[1963], p.673).

ubd ‘abgbogfo’od ooo o
00000 0000 FriedmanO O OO
godob 000 0bo oo oog g
00000 000 0000 0oo4)
OO0 0000 FriedmandD ODOODOOO
U0 gooooogb oogo bogo
oD oOooo.

3.

ubd gbd gog g go ogo
goao.

(1) OO HayekO Friedmand OO0
Joodd oo oobo ooo ood
0O 000 000, HayekO OOO0O O
0d 0d ooo ooooo boood
0 Friedman0 OO0 OO0 0OOOOO
00 0000000 000 oo OO0
ooo.

(2 OOODODO DOooooogo o
OO0 OO0 OO0O0 HayekD OO O

42) 00 OO0 ODO0OOO O0O0O0 0000000 OO0000 o000 oooooo ooo ooo o

oo oo.

43) 000 0O 00,00 00O OO0 OO0 bDOo0O0O OO0 0obo0 Oboo0o0 ooo boo booo
0O 0 0000 FriedmanC O OO0 OOOD0O OOO0OO0O OO0 OO0 OO0 OO0 O O O0.
000 OO 000 0000.00 000 0000 0000 Friedmand 19330 0000000 OO
0o o000 oo ooo oo ooo oooob ooo ooooo bobo.oboooc oo oo oo
0 000000 bobo 00 0ooo ooo ooooooo oooo.
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0 0000000 000 0000 O
0D0oooooo 000
Friedmand 000 00O 0000 OO
0 000 00 000000 0000
000 0000 OO0 000000 O
000 0000 0 000000 000
00 000 0000 000 0000,

(3) HayekD O0OCOO OO OO O

ooooo ooob boo oooobo.

Friedmand OO0 ODOOO0O OO OO
U0 obo 000 ob 0oog ooo
ugbuo o oo oo oobda.aog
ubuo o go gbdgo oodaodg
gbodaodg bodb ooo gooo.

ub bodo booo ooo o oo
ub 0 o000 gooboo oo bgoo

b ob 000 gooob oooo.

Hayekd Friedmand OO OOO0O0O
00 000 000 000D Ooooo
goodd god oog ooo. g o
ud oodd goobooo obobog

godaao.

god ooood ooo g bood.
Hayekd OO0O0OO 0O,(The Road to
Serfdom), FOO DO OO ,(The Constitution
of Liberty), Friedmand FOOOOO OO,
(Capitalism and Freedom), fO OGO OO,
(Free to Choose) OO OO0 OOO O
0d 0dd ooobo oooboo og
Jood oo obbo ogod. g
Hayekd Friedmand OO OO0OO OO
0 0000 00000 000 ‘0 00
O O0O(Mont Pelerin Society)’d OO0
0000 OO OO0 Oooood. Hayek
0 19440 fOO00O0 O,00 OO0 O
Ud goood ooo ooooo g
O0000Od, Friedmand 196600 0O 1984
000 fO0000 ,(NewsweekD OO O
gooood gooo ooo ood
Joodd. 0 OO0 godogooog g
dod 0o ooo 19800 oood
00 ddoodo oog ggg g
0000 (Neo-conservative)’ 1 OO OO0
00 000 0O0. 0 000 oooo
00000 D000 000 OO OO
0oo.s

godd obbob oodg oo o o

44) 0 0D 0OO0O0O0O0O0OO0 000 HayekD OOO0OODOOO OOO OO0OO DOOO OOOO OO0
0. 0000 (Thatcherism)D OO0 OO0 HayekOOO OO0 OO0 OO0 O OOO0O.*0 00O
0ooo ooo 00 0o ooooo oo o000 00 0o oobo Ooo00 oooo ooooo.o
00 0OoO00 00 oo0 oo@EO: b0 0)o Oboo 0o 0 0 bo0 oooo0ob 00 0o
000.'000 000 00 000,000 0000 0000 HayekD *O000 00’0 O 000 O
0 000 DOOO0O(Gamble[1996], p.151). 2000 OO OO OO0 00000 Hayek OO0 OOO
000 0000 000 000 0000 00 0000 Cockett(1994)0 O0O.



< D

198800 OO 199800 OO

0O O (Rand) 4.02 351

O 0O O (Jefferson) 3.10 351

0000 (Friedman) 2.95 3.08

00 O (Mises) 3.65 2.76

0000 (Hayek) 3.02 2.74

00 O O (Rothbard) 3.93 2.72

00 00O (Goldwater) 2.49 2.39

O: 00 (Liberty)y OO0 OO0 DODO(OD “Likerty Pol)D OO0O0O ODOOO OO0 OO 1005

0o ooooo o oo.

O0O: Liberty, February 1999. (Ebenstein[2001], p.2760 0 O0O0O)

0 000 0000 O oOoooOd. Hayek
O FriedmanD OO OO0 OO OO
Hayekd OO HayekO OOOOO OO
god gooo oooo ood o oo
[ .45)

FriedmanD OO0 OOO DOOO O

goodd Popperd DOOOOOO O
ood. OO rdbo oooo odoy
(“The Methodology of Positive Economics”)
g gooo ‘0oog oog og oo
od, ooooono oo gog ood
od, ood oo oo oo'g ood
dodogd Popperl OO0 OOOO OO
OO0 000046 00 HayekO OO0
dooggd Popperdd OOODOOOO

45) HayekO FriedmanD OO0 OOOOO OO0O0OO O OO0 0O0O0OO OO0 O0OOO OOO OOO
00 0O000,0000000 O0O0O00O0 OO0 000 000 000 0D0o00 ooo ooo oo
0. HayekO OOOOO Friedman OO0 OO O0O0O. “...... O0O(M. Friedman O0O: 00O 0)O O
0 oboodoo boo booboob oo oooo. ... 00O OO0 O0DO0O0O Keynes OO0 OO O
000 00 OO0 00000 0O 000,000 ‘00000 O0(Essays in Positive Economics)’d O
000 00 00 0000 000 00 O O O0"(Hayek[1994], pp.144~145). Friedmand 00000
Hayekl OO0 OO0 0000 OO OO0 0O0: “00 HayekD OO O0O0O0O. 000 OO0 0000 O
00.00 roog oo (Prices and Productiond 0000000, 00 0DO000O0O OO 0OOOOO.
00,00 OO0 Ooo oooa. ... OO0 OO fOo0000 O ,(The Road to Serfdlom00 O OO
00 OO0 OO0 00000 D000 DOO00OO"(Ebenstein[2001], p.81).

46) FriedmanOd OO 1953000 OO0 O OOOOO OO Popperd OUOOO OO OO0 OOO OOO
O (Friedman[1953]). OO O 20000 Ebenstein00 OOOOO OO OO0 OOOO ‘CO0O PopperD
(strictly Popperian)’ OO OO0 OO0 OO (Ebenstein[2001], p.272).
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0 0OO0DOO OODO O0O. 00 Hayekd
Misesd OOOO0O0O OOOO OOO
000 0OOooos4n o0 roogog
good, goog ooodg oooo
MisesO O0O0O0O OOOO, roodod
OO0O0d(“Scientism and the Study of
Society YO OO DOOOO OOOO O
gono ooboo oo 0 booog, gog
000 DO0Od(complexityyd OO0O0OO
00000 000 ‘000 00 (pattern
prediction)d OOOO COOOO48 O
gd ooog Popperdd ODOQOO4Q O
0000 00 Popperd OO OO OO
000 O0(The Poverty of Historicism)
00 Hayek OO0 OOOOO OOO
OO0 0000 000049 Hayek OO
0 19370 roooo Odl(“Economics
and Knowledge”) OO0 0O0O0O OO
Misesd OO O0OO0OO OOOO OO

god oo ooboo ooooo od
0O 000000 ooos ooo oo
U0 0d gdd Popperd DOOOO O
o0 gooood ooo oobooo og
00 000 OO0 Ooog goosy
Hayekd Friedmand OO0 OO0 O
dod 0oobb ooododg ooboog
0 oo oooo obo, o ggg g
0O 000 000 O FriedmanD OO O
0000 ODO000 00 HayekODOOO
00000 000 0O o000 oo o
god. oo 0 o0d godg g g
Ud ooooooo oooo ood
000 O HayekO OO Friedmand OO
Popperll OO DOOO OOO OODOOO
g oodod. 0 od oo ggg g
goood gooo ooo ooo g
dood OO0 Popperd OOOOO
oood ooo obobo oo bood.

47) Mises 00000 O0O0OO OO O0OO0O ‘0000 (praxeology)’d ‘O0(history)’D OO0 OO0
o0 o0 oobo 0oboo 0oob oobo bbobo 0o boobo obobobo. oo oboo
0000 00000 0000 ‘0000(Praxeology)’D 000 OO0 OO0 OO0 00O OO O O
O0O(self-evident) 00’0 OO0 OO0 OO0 OO 00O 000,000 O0O(fac)D OO OO (refute)
0000 000 bodbo 0oboo. 0obo0 00 0obdo o000 ooboo oooo oo
0000. MisesD OOO0O Mises(1949)0 200 OOOO OO.

48) Hayek(1955).

49) Hayek( Popperd OO0 OO0 OOO OO0 (Ebenstein[2001], 200 O 0O). OO0 Popperd FOOO
oo oo,00 0boo oo oobdg oobo ooboob ‘oo bboo oo, *buo o
0’ 00 Hayek 00000 OO0 OOOO OOO0O (Popper[1957], 10 O O). Popperd fO0OOOCO
00,00 Hayek 000 OO0 0000 OO0 OO0 OO0, OO0 Popper(1957), pp.126~128 O O.

50) Hayek(1994), p.72.

51) Hayekd OO0 OOOO O T. Hutchisond OO HayekD OOOO0O PopperD OOOOO OO0 OO
0O 000, Friedmand OO0 O0O0OO O0O0OOQ ‘O00 OO OO OOO(didn't come all the way)’
Misesd OO0O0O O0OO0O OO0 OO0 00000 OO0O0O(Hutchison[1981], pp.213~214; Ebenstein

[2001], pp.272~274).
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Hayekd OO0 OOOOOCO DOOOO
gd ggd ‘obboo boo bog
00 od dodoog gggoro oo
0. Friedman0 OOOOOOO OOO
0 od goog ‘agoo goooo g
goodd oooooobb oodg oo
Joddd dodd oo ggog o
0gd. d ooo popperd OOOO OO
000 ‘00 DOd(historical prophecy)’d
0 O0OO0O OO0 00 Odo(scientific
prediction)d OO0 OOOOO *O0O°
U oogd obb goodg ooo o
0005 000 0 0og oo ooo
0 0do oog.20 oood g 200
g oooooo ooo ooboobog
god ooo ooo oo oo ooo
agd oo ooooo oo, g oog
000 Hayekd OO0 OO COOO.

000000 00ooooo ooo
00 OOD0OO0O0O OO0O(no definite time
limit) OO0 O OO0 OO OO0 OO0
goo oog. boo oobog oo
oo obbdod odbo oboooo
o0 00 000 ooo oo ggog

go. ... ooboooo ooo ooo
o0 200 0 00O OobOo 0 boo d
0 oogo ooo. .. oo oo o

0t ooo oo oo oboogo, o

52) Popper(1957), pp.118~119.

00 00 000000 (Hayek[1994],
p.145)

ubd gog goooo bog “0oo
godoo boooo ogo oooogr
O OO0 OO0 Hayek OO0 DOO
U ogog oogo,bdg oog bg
0ob 00 000 Popperdd OODOO
U o000 o000 oogo bo oo.

PopperDl OOUODOO OO0 OO0 O
OO Friedmand OO0 OO. 198000
ub o0 00 o000 oo abogo g
ub ao, 0d ooo ooo gb g
0000 00000 Friedmand OO0
b ooood.

000 000 00000 o000
0 000 00 0000 OO0 oOo.
0 000 00000 000 00 0o
00 00000 000 00 oooo
0 00000 000 000 000 o
Ud duo oo o obg bogooo
gooo. ... googd 33po0do 100
0 0dd od oo oob oo oo
odb 00 ooo obo oo.ogo
00 OO OO0 (over decades) OO O
goooo obooob oo ggo
000 000 (Friedman[1987], p.376).
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god O godg Poppertd OO O
godd ood ooob oooo o
o0 oo ooo ooo ooo o o
00O O0D0O00. HayekO DOOOOOO
0 000 OO0 ooo O, Hayekd
FriedmanO O0OO0O OOO OO O O
0d ood gooo ooo boobog
gooddg oog ooo o oo, oo
0 000 000 ‘00’0000 000
0.00 ()~®o0 ooo o oo o
00 HayekO Friedmand OO0 OO0
god oodod ooo ooo bog
god o oo ooboooooo oo
g. dd godd oog g boboo
goodd gooono oooo o o
0 odoodono o ood ooo ooo
o0 ooo ooo oo o ooo o
O Popperl OOOOO OOO DOOO
00,5 0 0000 HayekOd FriedmanO
gooddd ooooo oo boobog
ooo.

0000 000 000 O T. KuhnO
good oo o, ogg ooo ‘od
(community)’d OO0 OO0 O0OS59
0d 0ooo 000 ooog ooo o
Jogd oooo, bbb, oooo og
0 god ‘0oob’oo, o oood
O 0 000 OO0 ‘000 (exemplar)’
0 0000 00 000 000 000
0 0000.0000 000 000 O
godd oo ‘0o bobo oood oo
OO0 000 OO0 oo gosss O
Udodogonoobooooboooo g
0 od oo ooo oo ooo og
od oog ooooo ooo,d od
g ‘0 ooo ooboo ooo ood
0’00 000 00oooo oose oo
Joo oog ooo oo, 0ogag g
0 0doo bbb oooog oo oo
000 00000 0O 0D 0000 O
0.00 00,000,000 0000

53) Popper OOO0OO OO0 OO0 OO0 O OO0 0OO0O0O OO0 OOUOOO ODODOO ODoOOOO O
0000 0000 000000 OO 0000 000 Do00. 00 Dooo0ooo ooooo o
0000 O 00000 OO0 00000, 00 000 000 OO0 0000 00 000 ooo oo
0000 000 0O00. 0000 OO0 000 000000 OU00 0000 0 00 Oooo oo
00 Ppopperd OOOOO OO O0OOO OUOO U0 OO0OO 0O O OO.00 OOOOO ‘OO0
gobod 00’0 oobuodob Oobb oboob 0obo 0o boo boob ob oobo oo,

54) KuhnO 00000 OO 4(The Structure of Scientific Revolutions)d 00 196200 O0O0O0O0O 197000
0000 00000.kKuhnO O0O00 OO0 000 ‘O0(postscripty’d] 0000 OO0 OO0 OO O
00 00 OO0 000 00ob bodb 0obo Oboob oo, 0oob 0boo gob oog
O0(community)D OOO0O OO OOOOO OO0 O ‘0000 OOOO.

55) Kuhn(1970), p.210.
56) Kuhn(1970), p.200.
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g oo o oo ooo obooo o
ol oou ooo oo o oo oo
0 000000 oooo. KuhnO OO
00O 000 O d, Hayekd Friedmand
00,00 00 000 ()~@)0 000
00 0oddooooooooo oo
0d ood obo oog oooo o
0 oo oobobo boo ggoa. o,
000 00 ‘0000 00’0 ‘00 O
0,00 0000 000 ‘00 000
0’0 000 0O 000 oooooo o
godd goooodg oooo.

Hayek ( )

HayekD OO 0O0O0OO OO0 ‘OO0
000 0O0'00. 00000 ooOo O
00 1900 00 OoOoOoO C. Mengerd
K. WicksellD OO OO0OO, HayekO O
0000 0000 oooo ooo O
0 000000 OO0 Oooooo ok
Wiser, DOUOO L. Mises OO 0O0O. 19
00 0O 000 0000 O Wicksell O
0000 ‘00000 00ooo0go
00 000 0O 000 ooooo oo
0O 00000 OO0 oooOo. oogo
00000 ooooo oooo ogo
000 00000 000 ‘o0 oo'dg
0000, Misesd Hayekd OO0O 10
o000 O oo, 0ooooo ogo

ubd gbogb 000 booodog
god oo ‘ooobodb - oooo?
ubodg ooo 0o 0o ooo odaog
ubooooo db ooo goo og
ubd oood ooooo ooo g
god. 000 gooobobg bog
U goooo oooo bogo gobg
U goooo oooo bgoo bg
U0 o0 0obo0 gooo 00 ooo
‘0bo0o0 - 0000, oooo’oo
000 0000 HayekO OO0 OO,
ub ooo gog.

000 0 000 000 oooo o
0o00 0O0O. 00, booooo oo
0000 OoOO0OOoo 0o oooo o
0000 00.00,0000 000
00,000 00 OooOo,0000. 0
000 00 0000000 ooooo
0000 OO 0oOO oooooo o
00000 0ooOoO oooo/moo o
000 00 0O 0000 0o oooo
(Hayek[1960], p.338).

HayekOO OO OOOOOO O0OO
ub 000 gbg “buboodo godg
U ogog” oog ooood og
0oooosh) 00 ooodo oogo
ubd oo gooooo oooog
0000 OO0 0000 OO0 MisesO
HayekD ‘00 00’0 O0O0ODO.58) Mises
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U ‘+gboabodgo b oodoba oo
uogog oo, ooodgb oo g
u,0bouog oo o ooooo og
ubog oogobodaog od ooo og
000 000, Mises OODOO OO
0 ooo bgoo bgob oogog
000 000 000 DOOd. MisesO
obg oo oboobgo ooo og o
o0 gooOo oooo 0o goo.
ooo oo ‘00 oo’o goog o
0 ooo ogoo.

goobood oboo oo od
g od gdd. ... 0o oo gooo o
0d oob oob ob oo oo O
00,000 0000 000 0000
0 0000 00 000000 000
00000 0oao. ... 000 ooo
000 000 0000 0o OO0
(breakdown of the banks)d OO0 O O
0 000 000 000 ooo oo,
000 o0 oo@Eoooo-ooo, oo,
000: 00 0)o Oooo oog oo
goboooboo ooo o oo go
00 00 0 0obdg ob oob ooo
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ABSTRACT

This study attempts to provide a basis of selecting policy directions by empirically
analyzing the effect of policy lending programs for SMEs in Korea using micro firm-level
data and examining whether the programs contribute to improving the performance of
SMEs and thus effectively carry out their missions. From the estimations using
Ashenfelter(1978)'s approach, the evidence of differences in profitability enhancement
between the benefited group and the never-benefited group could not be found in most
cases. In addition, the estimations show that the policy lending program had stronger profit
enhancing effects on the young SME group for the year that the program was applied, and
indicate that the policy lending program might be the factor that makes the 'older' benefited
SMEs to become addicted to the government policy and thus hinder them in their
development to become more competitive and innovative. These results suggest that, when
the programs are needed to support SMEs' financing, it is more effective to target the
start-up companies or SMEs in their early stages rather than old SMEs.
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ABSTRACT

This paper investigates the empirical relationship between investment and uncertainty
using the firm level data of Korean manufacturing sector. Empirical results show that
uncertainty is negatively correlated with investment only for the post-crisis sample
period. In particular, the negative effect of uncertainty on investment is more significant
for low interest coverage ratio firms, high debt-asset ratio firms and small firms. The
results are consistent with the claim that firms act in a more risk-averse manner after
the financial crisis. This paper also finds a significant sensitivity of investment to cash
flows only for the pre-crisis sample period, suggesting that financial constraint is not
relatively important in explaining low investment after the financial crisis.
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< b5
19910197 1999[1 2003
High Low High Low
<go I>
oog 0.065 -0.887*** -0.091 -0.080
(0.37) (-3.97) (-0.73) (-1.43)
0.059 0.734*** 0.360*** 0.137**
(0.53) (4.41) (3.87) (2.35)
0.008 0.025 -0.029 -0.015*
(0.12) (0.55) (-0.66) (-1.67)
0.535*** 1.288*** 0.065 -0.057
(2.96) (7.65) (1.36) (-1.46)
0.350 0.741 0.414 0.303
goo 2.64 8.43 6.29 3.79
goo O 1,054 1,164 943 1,005
oo O 282 275 307 317
<Oo 1>
oogd -0.118 -0.782*** -0.143* -0.148***
(-0.83) (-4.45) (-1.67) (-2.63)
0.020 0.747*** 0.385*** 0.220***
(0.14) (3.99) (2.62) (2.89)
x 0.021 -0.015 -0.014 -0.013***
(0.36) (-0.31) (-0.27) (-3.00)
0.535*** 1.288*** 0.065 -0.052
(2.98) (7.64) (1.36) (-1.37)
0.351 0.741 0.413 0.308
goo 2.48 8.55 5.98 5.03
ooo O 1,054 1,164 943 1,005
o0 O 282 275 307 317

O: High 0000000 00 00, LowD OO00OO00OO0O OO DOO OO.

()0otwo. * > *0 00 10%, 5%, 1% 0000 00000 0000 O0.

oooo 000 ooo ooooooo oo oooooo ooooo oo ooo ooooo oo
0o 0000 ooooobo 0oo oo 00 boobobb Ooo bobooboo ooo booo.
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6>
19910197 1999[1 2003
High Low High Low
<go I>
oog -0.638*** -0.199 0.115 -0.150***
(-3.22) (-1.05) (1.43) (-2.94)
0.589*** 0.162* 0.095 0.257***
(4.99) (1.84) (1.17) (4.67)
-0.033 0.030 -0.026** 0.016
(-0.73) (0.66) (-2.20) (0.84)
1.348*** 0.305*** -0.031 0.018
(9.81) (3.14) (-1.05) (0.61)
0.778 0.447 0.505 0.297
goo 12.63 2.29 413 8.16
goo O 1,073 1,145 977 971
oo O 234 255 281 279
<go 1>
oogd -0.636*** -0.147 -0.052* -0.122%**
(-4.10) (-1.33) (-0.57) (-3.35)
0.660*** 0.081 0.268** 0.193**
(5.03) 0.77) (2.34) (2.11)
x -0.061 0.041 -0.021*** 0.035
(-1.46) (1.03) (-3.06) (0.82)
1.351%** 0.304*** -0.031 0.020
(9.86) (3.17) (-1.08) (0.64)
0.779 0.448 0.513 0.297
goo 12.93 2.26 5.32 8.20
ooo O 1,073 1,145 977 971
o0 O 234 255 281 279

O: High 00000 00 00, LowD OO0OO0OCO OO0 DOO O0O.
()0otwo. * > *0 00 10%, 5%, 1% 0000 00000 0000 O0.
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< 7>
19910197 1999[1 2003
Large Small Large Small
<go I>
oog -0.151 -1.106*** -0.153*** 0.098
(-1.02) (-3.34) (-2.75) (1.39)
0.341** 0.460** 0.274*** 0.137*
(2.55) (2.10) (4.01) (1.90)
-0.022 0.111 -0.016 -0.017
(-0.56) (1.43) (-1.25) (-1.40)
0.430*** 1.458*** 0.063** -0.049
(2.65) (12.10) (1.91) (-1.46)
0.242 0.858 0.257 0.231
goo 3.95 26.19 9.17 4.23
goo O 1,691 523 1,231 714
oo O 291 118 288 175
<gd 1>
oogd -0.194* -0.534** -0.188*** 0.006
(-1.70) (-2.43) (-3.74) (0.08)
0.378*** 0.460* 0.321*** 0.233**
(2.65) (1.76) (4.00) (2.31)
x -0.017 0.001 -0.020 -0.015***
(-0.38) (0.01) (-1.35) (-2.75)
0.431%** 1.448*** 0.063* -0.046
(2.67) (11.53) (1.91) (-1.40)
0.242 0.857 0.258 0.236
goo 3.81 25.28 9.05 4.98
ooo O 1,691 523 1,231 714
o0 O 291 118 288 175

O: Larged OO0 O 3000 OO OO, Smalld OO0 O 3000 OO 00O O0O.
()OO to. * = **0 00 10%, 5%, 1% 0000 00000 0000 O0.
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< 8
oooood oood
oo | oo oo | oo
ooo 0.058 -0.030 -0.062 -0.076
(0.57) (-0.46) (-0.66) (-1.26)
x 0.088 0.150 0.631%** 0.760%**
(1.31) (1.53) (4.39) (3.84)
x 0.630%** 0.719%** 0.170%** 0.184**
(4.65) (3.97) (2.84) (2.15)
x 0.173%** 0.206* 0.094* 0.168**
(2.76) (1.82) (1.69) (2.00)
x 0.089%* 0.142%* 0.149%** 0.130*
(2.04) (2.42) (3.69) (1.68)
x X -0.045 -0.031 -0.057** -0.065**
(-1.44) (-1.22) (-2.09) (-2.01)
x  x -0.018 -0.047 -0.009 -0.009
(-0.72) (-1.38) (-0.33) (-0.33)
x  x -0.023 -0.019 -0.046%** -0.018***
(-0.67) (-0.41) (-3.84) (-2.60)
x  x -0.031%** -0.014%x* 0.009 0.009
(-3.27) (-2.80) (0.42) (0.27)
x 0.395%** 0.393%*+ 1.232%%% 1.225%*%
(2.96) (2.95) (6.35) (6.38)
x 1.222%%% 1.213%** 0.224%** 0.223%**
(5.57) (5.57) (2.76) (2.75)
x 0.149%** 0.145%** 0.009 0.012
(3.18) (3.14) (0.35) (0.46)
x -0.009 -0.001 0.066*** 0.064%**
(-0.86) (-0.73) (3.06) (2.94)
0.425 0.426 0.428 0.428
oog 12.00 12.09 11.48 11.72
000 O 4,539 4,539 4,539 4,539
oo o 416 416 416 416
O:( )00 tg.** *0 00 10%, 5%, 1% 0000 00000 0000 O0.



116 | / 2005.

ubd oooobodab ooodo oo
0 ood oo gbooo ogo 0o
0 oooo. oob gooo ogog
obogo gooobg oob ooo g
U0 oogb booobo gooooo,
U0 ooogoooo oo goooo
goooo oo oooo goooo
ubdg odgb oot b0oo aodg
ub. oob tooobdobdg bodaodg
gbouo oo ooood godaog
uboo 0 obdb ooo oog o
ubg oooob 0o ooo og o
ub oooobdo oo ooo gog
ubg oo ooob 0 oo bgoog
obgo 000 000 oooogog
ubg goooo oooob ogog
goo 0 00o boo 0 oo.

Uo0b ooodoo ooo goooo
U0 oboo0 oboo obooo O
U oo oo abgoo ogbodg g
u.gog oooobd oooodo g
ubdg bdb oobg o oo o0 d4aodg
ubogoog bodo oodoob oo og
ubogooo od. obg oooo g
ub boooo oooooobdao og
obog ogodgob ooobdg oo g
0.00 goo0 obgob ooooo g

U o obd ob bod obdg gbdg
ubd oot oooo bogo gobdg
U gog oood gooo oo 0og
go.

ub booooo oo goobog go
ood oob ooooo go gog
U goooo oooo bg ooobg
U gooo 0obo oo oooo bog
U0 gooob booo ooo booo
oobO ooo oo 0 ooo. oo
uo0b0o 00 0000 oobo o0 D
ubdb ouo obdab 0 0 4aodg
ubd goodgo booooo dodg
godo. oo bgog oo g
ub ooood oo gogo gog
ub 000 00 booO ooo 4aog
ub 000 goooo bgooo g
obod oooob boooo gog
gog oo.

b 0oobh 00 oooboob bogo
uoob 00 OO0 obooob oo oD
U0 0oodg oooo 0o goo o
uoob0o oob booob booo oo
ub gooood ooooo od, d
ub 00 040 ogbdb oodobdg
U god bgo obd ooododg
ubooooo obdg ooodo o g
ubo. 0go0O ooodb goooo g
ub oog ooo oo oo bogo g
godobD 00 oobob oo 0 g
b 0oood oooo gooo g





