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FA= P AololA o\ oA Y FAHLRE o] FARRE Hlojyit; &HA|et
T =7 AlE oA HeEe] FAIR Soketh SA4 7S ©719] A4 9 Bl 9

H] 3% A(non-neutrality of money)< 2143t}

‘| o] v] FHA 0] A|ME HrEA] A-EE AL7R nlxAAA Y 5t
T A5 A7k AX AAE AmE ol&sto] ¥ HEA= 7]l

m&:

(2) == I} 779 Z[Firiedman and Schwarz(1963)]9] Table A-5& &=
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AolA = SpH7F REEA] S &o] ofd &= Qlrk= A+AT7L Qi AAIR ofw s
1R [(Atesoglu(2001)]2] 1875~1998 AT} 1947~1998 0] = 7|7tol| Al m]=A A

O] AAE A= (time series data)ol| A 3t} AAASS AV|How FAEIA
S

(cointegrated) 3L F}H| 9] FHAPS 7|Zbsit}. 18]al BV A-AE o=
2HE E A F A /17 1875-19984 8] RIS BRI G Ao

e, T U52] 717EQ1 1947~1998A 8] 7|1kof A= o &+
SA A Qe o] A Aite stu|o] FHA 7o AASHA| et o
Arof|A o) SEE =7k vl A Q] HA E Y= @8] ST A
of & ofn] Sl= 7S ofu|a 170 A A= HojEt
o T7F B vt AA vlA= FEFE ofH AAXBA Hess E9l
| dgadte o|ojd sk wAlo| tiste] THHAQl He @7] oo A&
TORE B B7MSOR ofyd BAY Frlor O v avte] ol Sl
H, o] &olallA R&DO| FAF a4 7]aex 7 dofd
Ue Aotk FHAIE ERE oA shete e AU 7|Er geARtel 7

2 AUtk T o|FHA dofit AXFAES] W 52 IS A= Fa
TLPTEL W7 o GA o= WRFer AMEA & (e sAI7F Hol H
Jofl A AAXZAAS A e HEIRF 3] HFH(VAR; Vector Auto
Regression model)oﬂ 71 ou|7} Qi) o] 4L 7ho] AR Funt= §3l7l AR

W Zhof] 71291 3429 A= yehd Zlojth

dgo= Eotekal, 2= - 2o ST Y] S04 e A& of
L AAolls A71A ez ol AAE) FAI7E lon, o= o] Aol st
FTHAolgt= Ao 2 osfiHt.

oA thA] AEAEEEE] Ws o R olofXint. Fatt AbEd ko) QlabA o=
ko] E7FA L] Ao tigt drgo] Haghe ofn| X5kl Rl Hio|t) o]
qroll= 71eX 1] SAo e=7F AARMAES] A thgh Alof 5] 7149
B2 3 HEo] st o] AEF A tiet HISHAS U5 she dlolth

o] F9| FokE|of H|Fo] & FIFALE A er HdiETe] HeS F
SHZHx{b; smoothing)dl+= Zlo|th. F7}A9] ‘A Monetary History o tijgh 4|35 of A]
o 222 sholo] wFY 4T ARSI 2 1) Boleke WE EL AUABIE 4
A= 7= St oA B AEY T HohE wdo] gl Aom

b
| OXE .l
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agoh, me=w - 9lme) A WAl F wAe] BaEKe] 4R £HHL §
o] 7 AA=4] AAdE el Hste] 7t == ol

7} (expected rate of economic growth)?} U Xx|3l= S}H|o gt oflAf4=Q (expected
demand for money)”} A= o530l glo] Ui d(consistent)0] O] F| X =5 F3}y
v OlF= Zo] ofut: A9 FaHoltt of7ol= HAl Wel IAE9] olidol
ghelAolold 1 7ldie} ABZAS] o] AR BEEX) Qe ZAgolh Taut,
AGE A 2 HEAANAY FH0 s BFole 2L 7 ¥ 2o w2t 1
249 ‘gAsPals o] ek 0|2 YSIAL S Ashocky ol et U3t 4ol

ot
o
i)
flo
2
i)
a
paul
r o
N
N
~>
oM,
2
=
1o
anl
ojN o

g2 Aoro g FAo f-AT A7 o #E Fol= dF 2 e A7 of digh
AR BlEo] A 20 EA AAISte] o] 714 A W8 Ao tigh
A4S v R S0 [P E Bt Zlo] S o) Ygto] Hrt
Ao Aol kgt A QRS et 53 Gl A9 SRkl
Mz dAeA] et Aae Fotko] wolaugor EHUE oo saiSeR
= HEE7E dojdth S = Qe S A A= oA (nominal rate of
interest)°l] 5710t Lucas(2000); Alverz et al.(2001)]. HAZSEEmE; fiat
currency) ] SHAYAMH]E-S F(F; zero)o] L2 oA L QS wof] AH|AFO] ¢J o
© SHSHETE KB positive) 2] o] Ko A MR S} AR (K HSFTEF; holding
cash)®] 7| 3]8]-&-& AFast7] flall Hrf o U2 FAAE Zrol LAl o= |t
2 ALB| A H]go] 1EH o] H]-§ o R Alklo] Hrt Z7hetere] tEY R AEH 9 A
3|4 v AHE T 28y Jor FEATLY ARE 0 dSor Hlojd] HolE
A= UEYE -5 AT Aol dojdth. |28 dateE Hoke] A= oA
H]-§- (12 l; search costs) > T & Aol A 9] AME] A v]g-o|ct. F3tol| thgh 4=
87} §-5748 Aol wA QA g 3 F3EY SUHE BAWY ‘RS (HRGE
%, effective demand)’7} XA =M A Qo] LA =L AbEo] I]EH T L2ivt
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oA w74 <l Aol ‘S FH A e dRlA = Aol X&H k= A= oty
o
o] A7} ol EHI™, 3% AAARAYFER AL = FAlo kAL shH,
ofof Fg &
< SHl S Y Aol uhet AEAA 9] A e or AZE Urhe A
|tk a2 u}of sh|eefAdo] HjFo] & uf o] of| 94
30 STt vl A g A oS AR
st ] 7)sol= Al Al ZH7F lek 1 shub= {EiEe] RUZ(unit of account)©] L,
1 ER= o] i/ 8 (medium of exchange)o|™, A= (E{i5S] HriiF-F(store of
value)o|tt. a1 u}o] Stu|papdof A= AR = 7|5l stu|o) dde] ¥ 'A 9l
o} £7| 2 [Lucas(1972)]9] “Slu|5HA] Q] & (neutrality of money) ol A+ 3|5
3379 d2e h| o219 B S AA7MAIE Sl ae] Tt =20
SEFAF 2 (THA] DA, S O] Al WA 7] 57HA S ZIAIF S B H) 2L u}o]
stu| Aol JA7F H Farsf X
FA20 SHFHAAY P ol gt IS TS Aol FASH=
717ke] “Fdz|met 2F o] “ledz|7e] 7 7Ixte® yeth o] 7919 stuof o
g o= =W7|o] &ulE QIR Fulolth o] MFoA Il 7HA| 9] AAhgetto]
Heh =d97] &HE Qs Adr]ol SdEE SHlsks dlel o] il vl =d7]e|
“EEAATO BAIE A o= o jlth ol Mo g SotkEo] WolR| Al &7
o] ZE7HY, =dv)o] 7hA 1o) AR AH|= 7| o]skE Yokt 11 Rt F
= Z7hprEo] WolAH o] Zele) A= 7|t oo 2 Eolxitt. o] 7iQ19]
FS- =719 E7ket F3tol thet 7tz e Aol efal qith, of 7Rl k=79
vz FAz]ofael 7idie] BlojuA] k=t &7l wobd Ao g o4t
Sh= o] 7HQ19] Shdlof thet o= T 5 Zolal, ¥ "old Ao ® of4tsh= el
o] staof gt o= o Hobd Zlolth wEhA 10%2] 3k S7tol whet 717t
10% &epd A0 2 difstz QS =a7]o) A-anE 22 oA fAS 5=
UESE oo el =8 JA] -2 H][E2 10%E =9t o] 2uE F3ko] AdEy
Tl ¥kl fle 277t "ok
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5. TIM(Fisher 1933)2| £xH-0|=24|0|M 0|2 (debt-deflation theory)

FABFAL Q= vhe} o] AL AR 0]Z A oA &Y —ErXP"i’JrPJ s
Ae @718z FoAdl E7krEolA AUt o= g A1 o f23 d=F
£ Aol diste] vhgshs AERAl Wt deE F5to] 0474]—‘4‘4 ol
Hd, Sokfol solui dEdoldes] S7IE ddo|rgo] HolAA M2 F

S0l soidth. o9} F2 A5 B2 s FAA o

A7t A Ak
°]

oA ZRlE o] F WA AET AEY oldE) He] <Au|H A GBI, inverse
relationship)’ %1 A S FAISAHE-S DY # B (Phillips curve)’ & F-E2t} o]=
oAl Azl B AEAHAL B7FrEe] A7 Q1 oA <] 5@2”1 COlER (T

o3i%; dichotomy)oll A ek thA] DA A7lo Ao dFEd} dEdol &2 +
A7 WAE UEtlE 2
of unemployment)” 2] =520 A =% o]t}

J7o] 7| Aolefal sh7)= st AE Rt Skl FEake] AA7F QlEEol S
of Whg W&olxe} Adojxbao] olz AYE= Holl $e= 52 Zavt
th o] SEIH, o] F o|x& 7o He|7} FIke] STt wE =7 }—4 71 dsEol 9
3 A9 B ) sh Aol o] BEEo] ANTE B 24

o] = olgoll 4S5 A0 A Wicksel o]o] “Fjetol
of interest)”2} “A]&}o|A}-E(market rate of interest)’2] & ©|Z&9] ¥ & =7 VV\
o aQlo® AAFt; AR A=A AlolA e Ao AL S
oMol olxleE 7hEXIth o] & oxleo] Mz TA| ok A
A wtol A2 ddo] fAIEA] e SRttt olE 501 ©
o Z7ke olgh Algolg ol Skl 7]olgt Ao B
o Ae] FAMAR 0 Atole] EQla o] that
7o) Apzol kS ol ThAl WA Shal A} A%
3 Ao Bdo] AETR Brlhs] Wl 1 ug

2 7 mve el
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Klof o] ARIAZRN AFETFe] 24 9] ¥do]7] Hih= B9 “AFA o)Al ) “A]
golAare] o wE E7hwo] ¥t 23S wrF 27w HEE d3dF
F= ANBAA Q] HpE glo] Wk Z12]al ol2jt Moo sgavte 7
7195 Agsith 18y o5 W4 & “3he) A (over-indebtedness) e} &7 o]}
wEd “HlEE aaE M= A7l e 7Y Q] MR e

A= A F(CKPETE; the Atlantic Ocean)©] 3FAF 26kl 1123 4= glo] 1kE 9]
A3 Q= AWE o] B7|(F5K; economic environments)o| T S A] o}t
A St B717F FoAle el B, boom)o] =7t S, o4t
| A A 717} vk R] = A= H (PR E; depressions)’ = QITE HA= A 7)o ®H
=9 3P al <ZAA 7} ASE = 2polo] 7)Aol Ao B EE= FAARE A

oz ZArf I, ¢ Z7]el o] gt Hso] dojg7? el oAl of¥A *é_‘jé@

A7IHEe aQle® HAAM= th29 22052 =t B4 K over-production),
T4 A H](uncder-consumption), ¥+ A (over-capacity), 7}4 2] = (price-
dislocation), ‘A=Y FAHE 7} 2% 9] Al9)(maladjustment between agricultural
and industrial prices), ¥+ 7]t (over-confidence), I+ FAH(over-investment), +%)
#Z(over-saving), ¥} Z|Z(over-spending) 121 A3} T2 ¥ 2|(discrepancy
between saving and investment). ©]23F Q2152 ‘ZZ o] A& ZH+= HAA 2 2}
&5 (self-adjustment)o]] w2} 3+ F S 20 J|Igo] o]FojXr} o] A2 mpz] HlA|
gt o X]'Eoi %= A= vli(ship) 2] AFsE-A o] vlFEoh ey, 2 —’JrE
of j7F & A Fokal Fol A= AA™ BAo A7|1%] ZsHA 7Rl &

o] AA -ﬂ_%% A & 75 o] AA= olEn8}t R A= (depression)’ O = HH}Z:]‘:
=

A= AAY A= O 715 Td] 23] A (bank run)l] THE F5
7)1 Bih= <) B (over-indebtedness)’ = QISF AEAA| 9] <R A AH o] BEA|IHS
<=t

TenE AATWOIN Hols] FRAE BA LAET TS ALY

Sasa 420 Zof Wk ARolEe] TR e Yol o] 9]
L o] o] A g Ee ol ol £e] sl4olc.

S e
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H(Austrian subjectivism)
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Z@A]X]—Oﬂ/ﬂ_,] o =
xﬂg} B2 s AHE ZE3F])
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o

Hurks Age] Bdgol
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SR | AR PN
o) qiAAo] 7Hsa A4

© 249 upward stream}

downward streamol ohRo A AL, “A|I7P& AJAE

ooﬂ \_‘/T\‘E r’]’ﬁ‘

® F3tE B | 719 dYaABE A A | Ve AAETS] #AE dEHeRE w5t
7h e oA =244 55

= = 0O ol&ll ol 1 A =
@ A7) % | A|anmel e ojrel 22 -:—7‘49} A5 Ao o) dojuh= 7| HEY

o] HEo 2 A7Hse] =

A7) Az Bz = 5 o

371 A 94 5 Exof tigh A &2e] BEo| w2 AR 744 9]
A% ) 4n|A) 7ol et AoEel sie
AYAEA AR} 74 AEZA T} PALA 0] 0.3

SE=

o % F7|

% A7 FUste] Ao w
(Say’a law)o] 433

% A7} M= 2oz Adsol 2ol A} 2ol
A& B4 AR QXA ok 497t Ak
Aql20] to] 2o Al o] BT} AL
2 2R, Saselor myolAi XA}
aulRje] Adi7HA o) wsm 2 H
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= “PEAAAR By S AAshz Aol A F4 TpA|et i, e AE g of g
Ttoj A=« 1481 (praxeology) 0] L HFEA] Sla] Q] W E o 2 =g 7] ok
o} &Ajete “QI7Ee] 35 (human action)” L A7} oju] o|H et ZHAIY U=
Hh5sk= “dY 97 AlsH(behavioral economics)’ol £3tthil R}, o] & ghut ZAAE
o714 Bl gtk A o] 29 HA ol Hlojdth ©X], of7| A= o] F ko) A
2 o AdsE 8o - vjawstarz} itk o] Hluof= o]& AUA| A ©hakeh #7219
AR Q1 Hol A Ao 29 Gt D& mAAAIS B AXBATY] =8
o] 222l O] & Jhe] 7|EollA 1 ZfolE Qokgith

GE 1) vlaoA AT s eAER o} stuto] 7t Fa%h 1
Ae] oty 1 AA o] gk B4 s B3 ol AelA AARIAES] S
AA7E EA4 ] iAol A olth Yeager(1997)]. o] A-g-a7gollA 7178 izt
= A2 A 7HA Q) “Al 1 (signal)olth F=RAAEY] A4 9] o]F W =F
AZgoll A o] “JHA EL % (search model)™> @2~ E 2o} 201 A o Fgit), 2 AEF]
of myo| o] Al B ol A HARJNAZS] 9= Tes] AFgofAle] AR Q]
ol eHETE B v Ao tigh “Uro] E A R1(Knightian)” &84 gl o]t
Ao)7] Hrh= o] AARIAES w3 o AlFollA ] Agofl glo] AFitoli) 4] &
ol QlojA] “AIZe] AR FAI7F thRol Xtk Heoll L Apol7t ik 2yt
FRAAS A BYS vigo R g AFA AT ATt thFeAA] o
SO B2 H] A A1 9] ko] Fol It Yeager(1997)].
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7. 5l0|0| 3 (Hayek)2| H7 |HE=

e 2E ol HToAs E T EAFQ Ak T “ -S| A A (A
T#%; roundabout period of production)”S A A S A7} AALE = AHAGA S A A
A AT, HEARRE T A 4914 A (upstream)”e] F7HA} X
FA1e] SAGA 18] WA Gk 7S A9 <5914 S (downstream)”e] 71
Ut AAee] BQlR st o] AAEYe] 7 B MR AR 02 4R TR
) o AT sk Aste] BAo] wizt el Yoler). oleH, 2EA}
anjafel Aol of FHol B wh, ApuAe] Aol of ol o Atk F
A SR AR Al A HEAS] ke R wojal Aa e
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O 1) Azt stolol| =] HArR|A|

o} o] Y& TAA L] At FYEl= Q4= wedt T2 o|EHE Al A4k
9 A~ (original factor of production)©|T}.

AT A QL YARRE o A= o] ol Xl Aol A o] Ak ao] FQlut
o] PAE thEH, LAEoRA Q] HolA = “EUA Q] 2479 At 4
Az AAAE AA 2SS Ak o]En). o] ik oA “EHdA
2%l g AAGEY w0 IS FolA] Al abA ol ARl A o ¢
A} (human capital)”©] FAECEY 1 gAgof 9lo] Bt o] 71 m&o|t T
o] QstHz @ AET o} Hgilo| Ao “9lA A e FFTAE
2] Hojzl “FetA Y] S = Azt

A S AR o A= S Akl B EAE 1A Y g (past
labor)”efl Aj= o] Ejoiit Althe] w3} & S3t “912] A a} “the o5 (simple
labor8] BYOR ke WA F14 o] THsslet o171 B 7h FRehn
Al k= A2 ol 3 BARANA Y] S A= 1 FAoll i <R Rkl (stage

r).h r‘>|:‘
AN m_m

N S =
e S A ko ofN o

4z
i)
o
A
ic)
S
i)

AaomREo AR ANES FETH At go] AEYol MRS Ted W EH
T2 G Aol o] Qi v]me] A4S BhteEo] YATAGNA P AL EFI
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specificy™o] 91O}, ThlE- 1 w50 Foll 47|7k QoA BATE o] Fo] 2
Gagny B9} 28 AR oA BYd Aitase] shir 75" 4 Qrle

St lmgof Aol o] Fg1t ol 5ol “F A& (flexible) o] A] StokaL A|gHA ofrt.

= {o wEo] AAlolA el «05FAe] 7|7 g st 11 o] 19| FEL
371 9] AN A ol FHL o] AR} ARl wE @ AlHA 0] HEA ] AY
Abeke ERT, B Aol A 71 <2 e (RN edge-technology)™o]] T
©.5/ 34 717b8 tol2t S1AO 123 o] 932 717t (0, 7) F “9BEH” 7,
el A o] AL otk AR gt AT} e AR USE ©3
A0 AulAE wlee) mo o e 4uE 9 dAjaue) 7
o 27]9) B4 o m} o £5AQ 1,9 THLS B Ao A ol
ok ZQIth ThA] a4 o] ARl w9349l A
G287] 98l (1, - 1, AEE 3 ARtk 71 Hr) %ol
S 714 8 B AR|oA L) Al ok Ty 37 A"eA o] AAle] A
HIZ7L EE AR o] mebA F o] Aol 71 ARlel Al HEA o] Ao
gtom o Wolxth, AR om (1 oAl A 4 Y AAFEA | F
(degree of roundaboutness)'= ©] A 0] AZSzo] elolth. o] AACNA o= F
Hol e Arbe auRie] ARjanlel F7E EEEL ARl tiE s
o olalAl el At BAe] AulE FoliL thAle] lgje] 4AHE ATl 4u
24 AAIAL] sl gk AEA E Yare] A AdHo o o) A
AHEA 0] 957} T Lol X1 ARt Wt o] Ak Amdute] Akl
N Azgol we AAelAe] ekl o i Aztel A} B AZED
AHEeTte] PAE o AED ol Aol AE Al aulRfo] digt )AL Bal
of Al ol Alirute] FRAA S Hats T2 Holrh”

AEA o] aupAfo] "t A7 ASE soll Hiske] s oty (1H 2) 9]
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(5) 71=a2ol o =1L, A7 B W AR A des 22U it ad] mEsorE
B A&t <93 349 7|12 T dojd Zlo] ol dHrt.

(6) 1714 &Hl= HA YA EE A QAT auo|t

(7) A7NA “AHEA] 71272 o] FXEA] 2] A (a composite of heterogeneous capital goods)©]]
et 7hAolaL, “auA 7FA S 2Fo| BE £BAE 28T F 4v] Aol tigt A

R=d =
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Py
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N
0 S, )

(a3 2) Xh2xHQ| AH|XHO| CHEH ATh7 A MEFE

P ASE sE T2 DA did AR2A e A7 pE dERdT o] A
of amRpe) A5Eo] 5,d Wl AR2A ] AT poltt. TLE|AL o] AS5E 5,004
o] BAI= (L™ DolA 7,9 $-2l57d= =idint

ol

rlo

8. MMIBHO| XHitSk(securitization of a production process)

o7\ Blololl 2 AAFF Y AHAISHE AZts) Bt BAH YA 4 T
o=RE 1 ALt o 7k 20l BB AL 1 B0l o 71 AR
A AR ] AR Bk o e Flolk L welw HEA e ArEA =
o Wel "ol At ot 7 BAFHY AAUY BA N BBt Lol
“BUH YA L] HFE L 2so] it BYugo] FHE 1 FH
4] gt

ol4-&2] sheto] thstel of® MO £t & Ak HFAL) HARRE 1
Ael7k 3 WA o AAGARE] FA7F ol FolW AL ohE @ Aol A 2
A9l YA 4Q) EABET} BeBolo] Expn|Fo] 2 FAo| B2 Rk A

Ape] Aol 2u)A) Aol YL FHo| 1, FAS A AL AT FATH
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2t & o, o] = FAole] FARe el Au|A] ZhAof gk LA e] A7 HA <
&0l uhEt}. o] 7hAe] A er W A= AAke] FAol v g o] 7}
= A= FAY] o <9229 7o FARRT stolda9] 7] ¥E
olZolM= o] FHI7IA S AA2 o] AAIY ASEl e oln] ATl viet
Arp W2, ojxbgo] ke AF, A 3H 9 ARE Attt A
A o= Ajste] vl o EofRint.
2= stolof|l 29| “7hA ¥ A Hayek(1931, p. 96)]7ofl et Zofof A t=22] -

FER2 A% A4l At A2 AES ATl I, 0 LAY S04
A gheth: W, RS (AREe] AEE WA WA Wask g7] Bgel Aol A
Q) £ sl7]ol @A) 2ul7k UE SEstaR dAje] Aol AdE Ba

AEHOR, J1E AHE AP F 5 Y 2019 BA, B, A5 REOR ofn
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Abstract

On a “Paradox of Thrift”

Shin-Haing Kim

This paper appraises a text-book interpretation on a “paradox of thrift” in view of
a long-run classical as well as of a neo-classical growth model. A suggestion of a
reflationary policy in a Fisher’s “debt-deflationary” model on the face of a depression
of an economy is discussed in the context of in an Austrian approach to a trade cycle
theory. I stress on the importance of savings as against investments in a Hayek’s view
on the money contrary to its short-run effects on a Keynesian macroeconomics. In
conclusion, this paper points out a shortage of savings over the long-run period of
time is a cause of the trade cycle by the fall of the prices of the capital goods relative
to those of the consumer goods. In this respect, the saving is no longer paradoxical

even in a macroeconomic perspective in the long-run.

Keywords: Savings, Investments, Hayek’s Trade cycle theory, Fisher’s Debt-
deflationary model, Reflationary policy, Keynesian liquidity preferences, Austrian

economics






