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BATLE AN 7P Bol AMgH I de w5 3l 9l (Mankiw,
inciples of EconomicsoA 153 “g+ Algte] 917t A3zke] 4414
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T, TRAAEANA vwd M2 Ade] F8tAlel ek =t Edsisch #
< A9 e Ao} 7Bl AAIRNGG ] ZAR ARAS FEIIL Ut
53] 15}t A =oellA A Al 534 €15 (pecuniary externality)
= 828N Yeide 7o 95 F iR ARSHA, AR A
ol2lgt &R o7 glte] FHE| = Al2~F g ~AE Aoty Hsl e 5574
Holgta Mzt Urh D

Zasithe =] 72 A8 AdaHY B ok au 22 25917
g 2T o8 7K F8AE] Bet 8AEe IR F897] oJHRH =99
el AEH IR S0l 58971 olF ol AEE WS A HRA <
o] et sidol Folelw 1 7ig L otz FiE 5 e Al gt
ool LS "t T3 URkol BellM FH7 eFde 11 e o] 9
o] obd Ao HAFHol vk oot Y] e waMdlE, w
A egol ol go] FrjrpF 2] WES 7P o] 2 drlsho} o5
& e A EE e ARl AAUE 49-E ST Aes i (elE
T 2HE, 2021, p.164, oY e AAp. o]0l “olAe] EA7t HEEA
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ApdufEe] Qgle] = e optieta Mes 1 gtk ¢Fgdo] HH i
ZA7} He 2 A1 Aulel] HlE 8-S Zejah) Wiy F17 ¢RAe]
Bl EEAR1 Al e] 2lfle] B Ao] ofye o] & 9FAde] & TSk F

aela o] Zo] R el A7t e AW S ool Adx
Al dot asE B ARG #d 2ElA o] 54 97

o] ANAAYGHoleke Fiet FEITe] AAH A9 2ADT NEHT 9

1998; Papandreas, 1994) o] &84 /Mde] R34S A A e A wr A8l A] 9

8 B =S QN de R FESsPIETE 1 diis SR

T AEs e At 22 ASSs e A7t JFH] sty Eao 54

B o TASHE AAAAH A HA =] 5L AR R Jdd 9
J
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33 F A Ji]le] AAE A A Aol FeA AR EE Aok 2
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A AQel A3 e dgAEe] S alste Aelth olE Ff AT A
)

A Ade Bl AAge] Aloks skt =ge] Haat sk Aol

17} (Baker, 2018) ol wWEW, AAARNAY #A A Folrlol FEH7] o
T F age] FEITE FAZAASY (BIS) o R AFaFoR ARA(A
Crockett) 5©°] FE=3 15°] shtola & she BIS A7AEY A g dd
A FHAAFEelth BEF U nke]o] (Brunermeier et al., 2009) & ©]

5 Oy AAse 22 A7) oIF 49 A A sk ol
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AAAAZZA FHo & 75 T AYem HrpEa it o] HuAo A&
The Fundamental Principles of Financial Regulation®)1l & 87| Aoz F4 %]
A, 27olA Alz=gl g2 tis] AaaA R F8Ale] SAR
A&t Stk

A7 dREAL 1) Eufl 53X (Fire-sale externalities) 2} 2) A5 AZE
Bl

“Externalities and Macroprudential Policy @]t} (Nicolo et al., 2012). ©] HiA]&=
weAlel Uehde Qi der 919 F 7l M Hedah Add o]FAd
(Externalities Related to Strategic Complementarities) ©]|8= 7V 8] & v o]
7hth ole S871EY A2 AsAg o2 e dske oS rldith
74 SAITHEA F671% 3Rto] HRo FAlTE A& 7HsdS EolA "Hrke
e ddsta o8 g8718Ec] AKIEY] E4S F7|a g3t & o T
o g WA she F44 FAdS ulgith. o7 Hst] Fuls 244 o
Ae Bl 28 E O drIvta Mssta ok Ak WEs T g
FIE BAggithe HolA 544 flEAdelgta e QA FES ¢ Aolth

20161 =7 g BIS AE.14 (Kene, 2016) ©llA+= ©] Al 714 <548 AA
sPAA T Q32 o FHA R o R JHE a3} siltk. 1Eu o] &
Aol|A Fuf 95 = A7 eJFAde] & 7he|aele] o et AR ow T
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AETAG 3Tl Sol EASHA B 3810l ofd e R st
T E HA o] o]2A] 233 Holu AXNAAGA Ho] AAE 2o g

ol27 st AEFAS =Y F IS HoFH w5t th(Kara and Ozsoy,

574 ke (liquidity spirals) o &4 L ZA7F ZF A9 FEshehe A
ofvth e AR WA, Fg7IHEC] HEg 7 ]

o =2 WA wZel f8d otk °ﬂ e el Aot w=EEvha 7
dlof gty aElm e, ole F /K AddE A (risk-spillover
externalities) o] 7]918}= Abdlgka 431} (Brunermeier et al., 2009, p. 23).

. 7RG Ao Al EAlstE AAIE Aol Al2=d 2]

o] Alz=gl 2|23 E tETRE Aotk ol @k Azl whar
AN A o] B2 2 Al 2]lA 9715 AL o2’ adte] it FAS vt
da}7] #lsto] ﬂ%/\}O]%% g3tste Aol "ok o] =wellA 2l 74'0‘Ht, Tt
A7F Aol olal] Feshd Bart slvke Aotk @A 84128l ok
7] wjZel A7 Hadk Aol otk (Nicolo et al., 2012, p.7).

ARl EAlSHE S8 B4, 24 #84 edlolga F2E, A8
2 ZZolgn P2E, FEAAH Adelaa e o2 BT o343 AEA
e Aol el 9o BAAE AT AL BE oF ANAANR AL
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golgal AAAA B FEAIFe] oW SH4ES 9
B0l F #ANE A 1L e HoFE Zloth
4, A FAA QR Ao] AdAor FEEX] ¢n BT A Y

H
AR 8 e Aotk MEdlM dERel 514 92 Al

HEES Zeske Q9lo] ol na 1 A2 FAA e 2A7 2 4 gk
2Et HEAQ A nAELS T, S T 71EF TR st
A sh o Hgkth gy

A
sto] 7H 1“71“‘314:3 A3 YA Abgto] AAA kg WA == Zd-olth (o] -
g 2021, p.164). AL & A 14 RS wEold Ao
O FE7F it EESARE oFA] dEtal ofAu AAs|Abel Alae Fatshe
A& gk dolgta AZbE Flolt). R4 w=olollA] ofE ZiRlo|u SAE A
78R oM thE TiRlelv At 244 S-S 71§ vk A A A
Ao BE4S A8 B5AQ Aoz Q1 H gtk I3 AL eI 2o
|4 eJFdoll= th&sliof slA|nt, dFntES] o ® ARG FAA 54
2 Edol AT BRI UAA diErtES] S HAlske Ae ARSI
Hojgl= F2]A Jidolgtn vHal &t (Holcombe and Sobel, 2001). &332
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AAE R Y sEede] B (3L, 2015) oA
BAolgtn AYstm, o] iAol A|24Hl gAAE ko]l
el el AN el Aasthe BIS, INES] 8 Tz debk sl



o539t AN A A A 127

93 A AA ARGl Bk ofdl wdw ¥pekn 251717 wast
W FEeE S dlal 2Uede] ABUNAR AN AFHCR £5e gtk
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Fedel AzURA FAel Fgeds AoA muel ohie wA(W.
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A Aoz 9 FaEolof drte T4 25Utk ) ATl ZA|gol
T4 o730 thg FH- Ahdell thsf T Aol ARt HFhFAL G ol2he =
A2 ool dig A YL AR el skoka & = Slrh

FEAF B 8450l F897] olF ofFAelta Bela sl A, 1
glar oRAda J4 ool FEEA] o AA il 2Rk AEEaL 9
= As Atz olaliatr] Al AAlstol A 2% Fidel that =27} oA AN
g0} $EAE AuEs Zo] Faslth

(e

. 274 ide] 7199 WA 34
1. 74 7igel gnt 384 2Fd Tigel &=

154 Aol BAFL Marshal) AAStolN FWTRE A T AAISHA
ATFAEY] FEAQ oAelth. AR R =ort &
of Hlal mhake] ¥ Mde RS A, Fotekele T EIAS
MdelAt. wPES Principles of Economics|A TR} o] @&
A8

o
M
2
9
o X
ofy
il
2
%0
rr

Selt ol Alshe] AL TR S Qele] Qi N AAE T KR TR

w

=
jas)

=

o (2009) & Fx =] HAFUEA 7ley #H4A

s, 1E

FEA7), 22 AV fuBFeds) FEY A% el el vl

A gl Fgede] AEURA 33 A el $549

FAFGeRe WA 7l fRizcke fRAAREd U TAFEE ST 9
o

o)
o] Eag o] e AARFTA Alzka) BAE NG ol GAF (2022)

o §L ¥ 32 mly it
ot



128 FEFHEHE A 3H A1 S

AT - AA, 2HJe] dubA ol wbdd y|Qlshe Ao, EA), L Akl &
Ak 7E 71989 A, 24, #Ele 84 719lsks AAloltk fEl=
AAE &B2AA (external economy) 2+, FAE W E7AA (internal economy)
gl B2 4= itk (Marshall, 1948, p. 266).

olelgh whike] eRAA NI
(technological external economy) &} F42 @]EZA| (pecuniary external economy)
2 S AlEg ks Hloly (Viner, 1932) ot HlelUe 25 wAIAAIE
WAl FAshE, TR AAZE EAE o Yehve $slekshe Ae e
A aYgEE gt ALk mE R AE xd Tk

= o AelsiiiA olE Ve 9578

(Figure 1) Net External Economies of Large Production
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Chart V. Net External Economies of Largs Produotion

Source: Viner, 1932, p.39.
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RAA 198 S5 A1, = ol A0 FE
&4 9 uAAsh A4 Rz TReg o 5

IR FAH 9 & Aol o 2t

1 et F2] e R 4zl Al RERaEs
FEAZ/FHAL A Fdo] A3tk FAH 94 BANT)E 7Y
ol NS Fsta & 42 7Y AZ AAse A
A, A A A% Agle] HEFS AR RH
A FAS ST 1948, p.475).

S JH‘Oﬂ ol Sl & o 9%

I_TJV—ﬂOJ B4S 25 AN 2R 0= Slse] A
7} AFEA H A Aol o] 2A] KAl He A /\Pfﬂ A A AL A gEA A
o EUA] =AM gAML AL gHAR]&o] EUAE ARy 3 vk I
Ak gole] 2ol | JGe] AAM, The Economics of Welfareo|X 7= ¢
24, R E g0} A ALLIAE ghgkor) AlE S A @
Aake] Ajol7k A4 Sriehs whm, webd A4 Age] Besjn 54
39t (Pigou, 2010).

ST A4 AL ARSI A Aol MAlehe o] it AktEe] o
$7h BAp7k obd the Algel A Solb] woleka AweknAl o g Al 7H)
FEoz TR (Pigou, 2010, p.102). N HAE oJ® YIS 2657} o}
9 giARle] FAfehs A Solth ol FEArIti Ao oj
w o] & FFAT AUAL F F7F FEslof sherket 22 Adeo] @
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Chea} 28 xS B8 718717} 00] obd BEEAE ZHe 2jelA A1

o] Ak A ezt opdet FEA I TE SIS ARl

dAN g0l gke Haln gk AR Colv 17} Ak A4 er) 5
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(Figure 2) Pigou's Cost Functions
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Fic. 1—Pigou’s Cost Functions.

Source: Ellis and Fellner, 1943, p.495.
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Be 9% A5 rHEuTe Fgol ARHddtkn MBSATHENs and

Fellner, 1943; Knight, 1924; Sraffa, 1926; Young, 1913).
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% (Young, 1913) 2 97¢] o] AAME elfste A 712z T+
AT AEA HAS JYARITE Tl oEs AVlssith 4
< e =4 AgdXE sFeeAnt A (I golEe 2
(simple competition)) AEloAE E7Fs3E Aolgtn v|Hth 2L v|gde tho
E (Knight, 1924) ol 2J8] TA] A71E ) 847 w ol A|ATEo] Ale]A A
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w7 9Fdola, o] 54 QR ‘é It o] ZolA] 957 =2 th/delA
AQE= AR o]ojA A & Belth 50dd] 9% == 5Ed BES B
HfA 9l BHS 27| w1 F A EXAY] (Scitovsky, 1954)/] =2 9F
A ES 2 Aelsle] o] 3 9)FA] =ojo B s vHth AEZAT|E ¢
4 Jide Adsy] 98l 7 7 42 o]8sta ok

xl = F(L, cl, ... :x2, 12, c2...) (1

2 (1) 2 71919] Btz 71d1e] Aikgke] 71910] g3k ke s i of
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Vet 71¢dos] A Z19927t e Aade) o) GBS W 9eg Bl

F2 9T ol A1ed dRAAa Bk
Pl =Gkl 11, cl, ... ;s x2, 12, c2...) (2)

4 ()& 71919 ol &SR 71919] ol &e F1gi1e] Adtast Aakadk W o}
Uet 715129) AArED} AAke o] 9 BT o7lele (1) eAsh 2e % 7]
Qo APA (MA4H) JEEY B ohie A, 8a7bAel Wak B 4G
oA Mol JBeRYE EFA. o] AgelA olAE FzelEyo] 314
g Ae

F4A7Y = Aoltk. olF 54 Rl AFAA =M A9

Hlof] o]2x] J3hS Ao "rhe Holth d¥olE2 Ao 2&
Yol &2 A1)A HA AHE A ste Al dEoE&4 e
o)Esta Utk A FEAA = TP ol BollA AAlE|7t flvke Aol EHeih
(Scitovsky, 1954, p. 146).
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A AR GZ A ] AR BolEY F UUTh
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o & T e ¥ deHEe ol AA = A

O Bt ARt ol B2 B ARRA Ase fFdelgte AklelA]

B8TE A AAFATE At ARl s Alago] s E A o
A Fth o] ARBle] e Ges gol7] feiAe ofeky Al HEas
3 o) 71AQL ARl Al A& Faelof itk BAlgA o m ol T) o)Al

affol B3t el Abgo|Ak M= A H5Ho] gle 24

o rde| F8, Ao S3lsiEl 274 7id

QA =oe glo] eivkele] Wsl= & SR 2 (Coase, 1960) O] =&
“The Problem of Social Cost |4 &%ty F=o] Fl= 221 AAINA o] F 4
Aol A 71 & L =AAQ1 ofeltlo] F shtE 7kE 3 AT (Medema,
2020). 3|7+ AA AL} BRI IR R F2E o] =E|A] Aol d §o1E ALSS}
Al AN Q5] EAlel thgh vl sl digk HEoe R S5 AlAteta 9l
ol a3 ARBARRRE 37l A7lE ARt R S E JRAe] A7} A
4 g e e ZAWRIT AgRlgo] wa Afrde] & FoHW fele
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Externality and Macroprudential Policy: A View of

History of Economic Thought on Externality

Jachong Hwang”

Abstract

The purpose of this paper is to examine the concept of externality and the
relationship between externality and policy intervention from the perspective of
the history of economics, in light of the emergence of discussions on
macroprudential policies based on externality. The content of this paper is
largely twofold. One is to trace how the concept of externality has been created
and changed in economics literature. Through this, it is intended to help us
understand the discussion on macroprudential policies based on externality more
rigorously. The other is to introduce the perspectives of moral philosophers on
externality and policy intervention. Through this, it is intended to help us
expand the perspective of economics on externality and policy intervention.
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