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FARe R Fg7HL A7 702 (matching, intermediary) 2 A9 484}

oF FFAL, FARbel| A'dd (channeling) & B938k=Hl, o] ZglA Az<] F29}
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3 H (Schumpeter) & 3871%s 83 A%9] 59, FA9Y H7E 389
B7E ALl Fxlo] AEAAY] S fedhthe e XAt 10 v 3
z2 g of gAlrte] EAS 91 =3 (monopolistic) 2 & HAge] B Qsittik
FAslth o] JA] AR G871 Akt BTk D 49 587139

9) Bidge] Aol MAHc2s AR At B JA 222 BEYFE Hg g3
e 7lgo] wahA] Rtk AT, tiFAbet AFARE B0E st A2 Azdch

10) The subject of financial development and economic growth was first raised by Schumpeter
(1912), in which he highlights how important finance is for the growth and development
of a capitalist economy.

11) e 544 ol&BAS A% 59 (patent) 2k 53 ARt (monopolistic rent) o] F A4S
gtk ot a7l spill-overE 91X E oldg AAA Adie AS1A el A
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Mishkin (2009) #+ Greenbaum and Thakor (2015) &= Z}Ake] S57]|&20A 25
A= ARt s A FEE|A 1 8] fistrl= o7 W, ™
718l A F59e 2, 4% 4 ol &gk FAQ1 Yol E71vlsirtaL 7]
=okaL vk o] wiel] AL F5¢ 47}*] AT AHAL F5A178] 9574 3]
Eoll A g tAl 7HH =} ﬁxgﬂr galo] =071

T oAA, S8 A s e AEUNY 2Ltk tE ofd
spill-over £2}2 FHE = %"%"@3’4’ Y 2A7F T2 912 of g FFe sidelth
B T B Al AR ZARD Ax S iRl 7E H}i aRelth E HE A
A AblEe Sad HESE FASY FHoF AFAES FHolth o] A E8F

%!

2g9 =A% AFE T gy 2¢9Ys= 2013d0] R E r28

EI

WebelMe 719 F224, 71” TEA7IA AR 71, el B oy
T AAEY B2 2 A deAdS FATEY] AARE A vk ek o5 @
AolA WIZEg71EE Al TZ]'Z]':L thu] 3]s o] efo] Ao Hofste sHA| %7
wjFoltt. o] ko] FA|7} oplth 2~E]ZE] X (Stiglitz) & ARle] AAM Fx

% 8F5AHS] (Creating a Learning Society) ol|A] 8]237}F & G0 AL a8
o]z Frhil SEA YA o7 of7|grh. 223 ARl ddsrlEoe 5 Ah
U2 Yl 53] Aol e AT 28 FEEY UF AL 49 st A
A do7]7] wito] g5 (learning) ©] STEAY 42k AAHHEA A T2} A7}
o] 12 ToklAe Ao i Aol dasirar gt} Stiglit,

Lin and Monga (2013) & ©]&igt el 2elsle] 2k A o] 22 (Rejuvenation of
Industrial Policy) & F338F7]1% 3Fcl. Mazzucato= ‘The Entrepreneurial State
(2015) el A} WIZFRE-ZO] 79 BG40l v e AV|se] i FAE 24
7} A ol w7} e AR A9lo] Dasitiu JAth A9 akgled, 4l
Bl - 7Isis7]e 52 & BAes, Avasdsds % S

o] ootk

AR, S B fAlolth 20089 22E F8971E AVIE F24E

s

ftilo

LG g g (boundary) & 7= 2ol Heasira itk
12) EElaa e gad ZAA7F F4E7] oel 2844 (uncertainty) ©] WAE 998 =4,
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ol 4 £ AL ofd 4 glrke AHolrh whz ARAa iAol
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27 9YL A% Sosk A9, BRF] WA (ewH) olehe
9 ‘W—?:O]D}. La Porta et al. (2002) o] AHAH S84 le 233 FA14d<]
ghe T 247 EAT 959 (2014) & ol 23 A5 (sl 93 o

BAle] B8 ASATh AR T8 Aol FEolelg dol, AAA

off 71918 297} 2 slehe Zelth. 2 F4H Aol wojshe A 7 =42 A

A 1) o= FARE AEo] vt Kornai (1979) ¢} Shleifer and Vishny

i

13) WHel] F=2ks ol 5l et TS 3 Aol Aol F49719] dlolgtn F4d
ok

14) 3 A4 F15 DeP] ST e 58g 0] dddves Aotk 838, =47
& 71EEE 5= A2 5, FAH 5 wiel AFEglon, 1 g3t vaEH el g
o =A, AR S37h s A Ea dAEe ﬁ?%] AL gtk o] FPME 51
o] ofEfRelle wreta 7IAARl ARts Holde FAH 2t olF @sk e 279
o] A= ol rh gt A4 e AR, H 88 4E o2 5vf S 5874
Ao e APPAE WA Aok F4e3ith La Porta et al. (2002) & w8217l
g BAA Aol MmmdaS wiiskar ofol uhel Agluljto] Hla&H o R ofFox] A
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A ATl #EE9 AW WHIRAER Hrigd wep FAF e
overshooting (&, ZF=gh AgA|) o] LAY 17) 7| AR = ‘?’_}7]@?%11%9}
252 7 e, olEg At eAdR Al AR T 18 QALY 4
ol gk A olaks 2 (pricing) 28] 2 (missing) ©Ith. A4 55<] 47‘4
AET i o 22 A e B0l 2 19E - 1Y Argelt) o
th (i) A o2 Adste et 7P o232 A (risk) & m&al =4 2
Fohe o] sttt 28u Ag] FAAge] nygAE Ho By, AFelAle 1
T - A golete 7137t BAS A= Aare, EYAdo], FAdEolge
A7 LAYATE 19 QA S] A dEE T FeAE BFded], HFESH
& 2o 2 dg A7 250 =94 efjo]gl, a9 Ao g A 7ot
HEH {90 adolghs EAI7E B ST 200 @FAER 7ol 2] A S04, K-

47t A4l BED AT 5 ol A9 Frhehs £7@ge] BYsPIE sdck

P

—

AA, AR e mulolty, @RI o] AE FFslolr d&2 HY (Role
and Responsibility) & H&3] & 4= qlty, FHGAe] & 54 HaPt A4 IF
oty aFdEl=E BA2 AFAIUE AsAE <F "ok S8R TS FE

17) 71E38d S48 BF #8 X799 54 (outcome, AHAE) 7t 354 AFEL
Eold], e X #Sl XF%Zl%%k 3 (input, FYAE) ol vizlsAA, Fg7]1He] A=}

FAr o] =AY 733} (outcome) 7} F=E EFolojo} 3}

U
S, 871 = ]F}— input ((£& outcome; AFEA] ) o]

18) ©718e] B = B v FAE 345\5}5}31 il 95 Ad Agolv g
Ads)] FHS JFeittEyY A7dg 7vks et 5 He |k

19) °|& WAsled Fg37N718e] AgHr/H e 2 glaade]sd 7N, screening”]
T 7k a3, AT|HAIEC]7] W] AFdAE FAIEL, od oz FgAtde A
A Anrk Ad=ED 9

20) Ardel AF7hs/del dish ﬁﬂ*"go] =3, Aozt 837t 5

o] %]

ZA ko] & (incomplete contract) o] WEH =34 (call option), HF=& ?]%53’5194 584
ei7} uig st o] Af ARt Ale Alslel AFvbeAdol uigh FEEE f91 &
o}l BHHel &Y AF dFe ZAAE TEAEatelo ] qiEdd A Has), FF E
HE @ 78lAA FREH ] felo] Alepzich

21) S8 de] AP 7ed Fysta AYuol~g, a2y AEES

of ditt. FHAEA S AXFEH TESH Yokt elxkel, A A =
9] Fojo)7|7} ofd, FANEARH FFo I e A JEo] Bt FstEoof gtk 1
I APFRRIFERE B, Mas7|3Y] B 7l e} 5 £ s



2381} (Acemoglu et al., 2012). YA 0 7L Ao AR HPHAE WA
AAY, A% BARAA A 2AE ;'c‘ﬂ sk 4l SRagol ZEu ook g

o Ao FeAdeld FRiYe] Do AgEAR, Pae) B4, P,
AFTgol g Avd s Ba) we, A gvﬂ (RAA ol% Ex pazde] HEE
) WA WA sl B9A Akt Baskth ofd AZelN AFR ok 7

A g AdS Ydafi 2ok
V. A S48l gk Al

WA A G4 B gAALelt. 3AYR, Jeln AR o= AN
ek AAYTA B ALE okl Al sbeltt A FAYTE FEAH A2
WG Aok Ak APt PR DN AFAES FEshe Aol vy
Al A 109909 IERE, SATE: 1478 AAAGA H}

ZWe] gk et e q@e 44l FuAun
23RN FaaAT U7 wel] Age] das TAE Q949

27 r:zm% AR Bert Gk 2R nAEIE, SN 59 e

g rlo

i
£
E
X
BN

>,
oo
ox
2

52 BT a3 ASo|IAR, @I HF = Qs =R (overshooting) ©] &
AstAY, 1 F28-S o] F=2 FHuAA FU FHNA S= H7Ee ZAVF LA
skar Stk &oll= FEI A matgle]l WA UMM AE3Ed () SHE 5
He7| Bk A7) olalE Fatal, AlelMe AR 5s B8 A
SN FFel =S, a2la F871HES 2n8 W4T Yoz #e 9%
S Mgl SE feshe Zo] dasith wbdd] mElaae) 4xpatd g ol vt
B EA 49, ofF] AlFA #7137 SREIT BY)= ofHY] W], Al
7 Zesh] Bt AAFEoR FYshs Zlo] vttt

A, A=A 5] S8 WAL AAdsok Atk npo] webd dEErhe
AR PR ot Al dlS7Fs d e Alasior dtt olE fleiXE
SHES AAle EAF9 (positive) WA HTE L2 (negative) WA= W

—L
=
Bl Wrieldith. SAldl Al 7Eakee] o= 7hed Als fel AEEe FR



80 TI=EBHMIEE A 1@ A3

70 (disclosure) & B1% Siafof gk S8 ALt 0l 7] vl M (A -
%) WAlo] AET Au o] (&) B A () & #5ota, TR e s
o] e} Aol AAHNE JS nXA Hok o] W] 5] Eduas
ZoWWhe Aol wj¢ Fosith AR/ E A Al tigh F R/ ET=
AldY, & dA FR] FANE KBt gelof ghvh gk AR PRI el
H) %2274 A (No Action letter) A/ =% ®Ht} &A3E a7} 9ok 22 dl=to] 4§
G2 e B 22| AN AEE Azl o} o} 2HA woth, &%= n| SEC
A9 AR 2 AARYEo] 2pdslE]E 7R H BEAFo] EAdstE|ofof gt
20179 S50 As]e T - A Alx, 1 - ST AR ake] A%
A R Aax e dgoz A,

AR, S5 At (flexibility) 7} E 83t} shte] 774 AhE BE 7]
gdHoz Hgalr] Bl g - GAYE Aol E ndste =] fdspt et
ot FEACA = shte] Aol ofbd ofe7kA] siH (IRE) o] EAsk7] wielth,

Aot FEPHANME Feoide] 3 2 Aot whi
AF TR Wao] AUAA AlRstE S S3lA HaEoMe < "

o ole B 371 B Asek FEd ERk o} Al Azt w71
=]

Folt), eln 349 QAL E Be Fue] Ao, Azl AL
Wyl FoR obgE 247} 97 MEelth BN AYFFE Y 9999 A
A E FhEr nche, B AsEle 2 THYEA, 712S F48 oldge

= N
£ st WA eE Mg vt vk dE =

)
=
g2 sk S AZEE = k. 239 ARHAA TS A5, e
g A

AC)
N
50
o
. D
%0,
O
o
fol
alt
r do
™
lo,
rJ
X
g
ao
N
olr
oX,
filo

44

olth, /i G - 7|¥HE {AS BEE s A/ QzgTH) & AAskE, AF
SR =

gul [€]
=3 Al 22 582 T UAE A% SeA12" e

Sol Apdel 54 A97F YT SRR ool g HAE
Yao] B P78 AEN dalFe Awolt
oIre Aed gl el Wrel T/, AALEHNCUA) & 293ha 318

22) H]

23)



81

|

o
100

=
"

0
ra

3

t

H

o0

I+

s

<l

F Aotk

I3
i

U2 5eddel o

24 ARl o

/\é;gr.

3} PelE AR )

g 2Ave] 59 A vixE Fart ok

FAFE Al =

Kok
|

E9la 75,

THEEE AR Ao

FREY Aol HiH,

7, ] 7] Jhade] Hasith

3

oz

D eqRe 2a

i

s

o]
=

gk 20 o]

W= ofok

KR
-

o3y

ke T

o)
oS

ojAIRE, A|ZElSf7] = oo

floF

H

o

3

32l

Z felie &
2] el o
27} o

ol =9

dago] 24k

= &4

2 fr9lo] AekA

F AHE}

3
pul

=]
R

A=

Ay, B

& Fol= HEs] Holof

A

Al

P4 t=

KX
L

ma

3 & 2

N

:AD

1

, M=o AelEWA(SVB) ARlE

=
fite)

o

}
faA Flge FeA A

(Moral Hazard) 7} 243

®
B
W

)

o
M

rors

AololA A}

A9 e

ST
X

=

A A1)
o &mu7] wjolt, whd] x| EEA}

o
L

=

ta, o

5]

|

b e
A w5
e

7

3

B

o FEAE frelo] &g

=
o

o] 7]
A= HlEolElg AH A V)& &8

]

Ax
=
=

ST
X

o

| 5ol 727} 2

gk 2l

sheth A Akl o

o}

of ¢

o} wkd] 7]

!

o] Al arE]ofof

i
A

ojal Mol wr}

BEALFAZE AAle] HEE o]

T
R

o vk Z1x] 7] Kok

HE) THA)

Ak

@ AR LA S5l Wl Zart loh AF7} ofn| PEF (A

RS

A7 719+

&= B sl
ZEIB7F A

o] o} el

]

<R

)

-

PFol| ©

=<
o
il
)

A

ue

o
Ma

X
=<

J

A

& H52 < 70% ©|th

C BT

24) 2017.49€ 3



nhEE

-

Jol Bt} =¥

17150t
Eol—x

[

g =)

1
o 7

R

=

e QBTG DTS

A

A2 olf7t W PEATe ¥

I3

<

_CH

=
=

AAFE.

=
T

T+

=]
gl

=

Q]

Aolty, Z2]aL WA 7| oA

71 otk

i3
=

b e olof QAR

6]‘:]1’

PN
T

7] Wj&olt}. o]

2] 7] (gatekeeper) 25) of] T
2|7

=1
L
ke

J

Z]

ing

A

[

=

X

FAAE T2

ARk
}
Jo]t}, 27)

k9
“

E

<olth #
e

SIEBMERE A 11 A A3

I3
°|2]

Fod

B
ok &

°

oF A3APANA = I & W

R, FgEe e £7)
o Gy} ool 5

82
a
5

=4

—_—

I

23|

FEAASE ARG T aT g wge] FATol

H]

T

R

bk

°

bl

A]
2]

A=

€]

1)

ARATHAE

3} [FRS179]] thy]

Itk BN AlLg DB 7%
AR FHE AFE FAolT,

H

2~
T

3}
=

B
e

e
=

L

< LP
=

o]

H71 18
taL, 7

I

O

, delaE, &
iz Fa

]

I—/\]_o
o]
2]

A 2E Ao st

1% 2

e

[
g

A2}

L.

fo.

A 7171 Aldd el =] A3 Fo

1

] (mismatching) ©] 2}

[¢]

e}
<)

L

.

&H’
¥
2}

o

A

L7} ok AR AR

3]

A

ulk
=

7HAL, 3

7] \]2=uj
A2 sldo] B
& 3

o] e}
8 st

)

T

©

AdLue, & A5t

i
AL

0]
T

o Al 7pA] otk

9
o
0
/KEI

=

=

=

o
w

s}

]

o

5

Al

AAH
A

&

A

H 3o

1% sk e T

A
WA

=
R

B

L

.

A

Ao
d) 3} 719274 (1PO) 744

A7} Akl A st

1y,

°
27) 58] A7} WA AR zA o)

25) AHEA1%
26) A7l A

his

4715, -

3]

j2ol 5 FAARE] WAS FUF Bast ek okt 3]

B

P
5
M
Wy
b



S U 83

t

xH

A G =l | ol SN
) o T N = oy S 1 I s Qo =0 =
RO Ay X ~ oy on o 0N o N U al
SramIE g s BT SSETBEH B0 & 0
1|,UEH,;|OUTm1_,_A.o Oﬁ‘ul_/ﬂ_mvlm‘:_ul AT OL“&IOE,I oF o <M L_.._ L#.._.I\I_l
oﬂo.._ot1ﬁ‘mw_,I‘mMﬂH1ﬁ;onno1r R ,1&1‘o|n_uxE PoaT,Dl7,ww
T o ™ 5 o Hn ~ A WU ey AL ,OR ! Ww ] Njo = ~ P H,M| T mvuu =
T T 3 z T T i X X =i X :
o i e BarsPER = X0
ﬂoﬁﬁﬁymammo#ﬂ%_d#ﬂ%ﬂgﬂﬂszc o R B
I W A J|L4x1um» . = o o ok K
WmWH%%%VW&mowm%]rgﬁjammﬂ@%ov %éaﬁw%
8 o X g - = T o) By N =m x oo B N T % H =
D Q%_,E71r_z€ﬂ1ro@ﬂﬁ = W ofo o T
T N o 2om gl o= o 5F R WORE oo - ) Wy o G m
m%@zown%%ﬂ%W@Mﬁ.bE%%E%%%ﬂ L
_W.FL,J. ,I\.mﬂfll HJ! DA ‘.Ln\l.,l. _— —
ﬁ%%%ﬂuﬂb_bﬂ%%%o_aﬂzxqoﬂﬂmnmﬂo Tom ko
o M X W T AL or oL N - R L JC . i
ﬂﬁom@mu.4MM§%%ﬁ1ﬂﬂ2w«ﬂﬂw oo PE e
AR i AR R N PR B
1%&«%%%%4%%&i%%%%ﬂﬂw@% R
A =B %,muif o T 0N
" — o 0w T " K — — e
mumrokiﬂMﬁ%%%ﬁW@%%ﬂﬂ%@ﬁnwm kg 4o
ﬂ%@;ﬂﬂ?m‘ﬁ%i%é%%u%ﬂﬂ.ﬂﬁﬁl@ﬂ, mﬁw_/rﬂwmmu%m
s e ow L ﬂulc.#m_.ﬂ;ﬂﬂﬁﬂﬂﬂaﬂ%iﬂr e
%%gmaﬁmxwﬁmrﬂ%ﬂ L%wrwa%%]ﬂwwmu ﬂ.@r%mmo_a
TL L EREL el e g AbeSE
- X X B ool ;u_]VOO.aL1E_ ° [N <) W
iy oo X ! o w0 ° N ~ % N T A 3
.l.lﬂplu._lq}nnm.wxﬂmoo]Aﬂmﬂ N X BT oo -8 =0 o
mﬁmwwwﬂ%ﬂ%iwiwm%gwp%ﬂmm S2= o
ELRC N EHA%mﬁrurlﬁuraHEuam.ﬂ@%ﬂé
o i oW o= T P TN RN oo g = a-
o ._a.aA o T o 1%_1r1n Mﬂriﬁioﬁo o ﬂLﬂrmA ZNFNE
R oo T AN o M B m E oy 5 < A
T o LN T o o e P D = TG T w0
ARG R R S G L E o T %
ra - noM n o Ak - N
Yy T o= od S w 8o o K L e m N T X 2 X @
urmé.%wﬁﬂﬂ%Wﬂnﬂmﬂﬁﬂ%%ow& Mmoo g w g T
N 7w W oW = fr o) =

A 7}

A =
T L

o 27133t}

3

HOTB .
gl

L5%= Age]olAit n=e]
= =

=

o
T

o
T

515

BT 57

L

DR

<

- NHIA (2012) T
29) 2018.99 &A F=e] 7EEE

28) T



84 TIEFHMIEH A 11W¥ A3

29| &A% ol 8o r e uae] hEAL AR MR TR 274 Zoteb

w, HdE el SolaldE whE AAAES] =84 dolrt FaElAdel HEd BF

e ASAZE 7ol ok &9 FFddfeld, 20089 fFradsAzs 24

3 A7 vlasgE i es F6t= 2ol BA AgAem gEd

AddPS 75 AA7E Ak AANEFEEF AFA MANGE TS
]

Anz oloeXo] vd AFA 47 welo] & Auele} Atk 123 EEA F

>,
o
rlo
oy
BN
N
)
oft

i
ot
oY,
o
=
=
ot
ne,
ok
ofrt
Léi
I
=
e
i_n“
)
=
:{ r

\
N
m]I.
o
ol
A

o] R, F(&E) v B7] Eobe FEARl AW - FHeAISe] A7l dehd AdFst
F=AE St WS wHsof & Folth. P oo #2015, A=
Doing Good Better) 9] A2}l ¥a]Y Wol~Z (MacAskill) o] wh=2™ wjo] 2T
Y E (microcredit) AFde] Eadel tigh 2o A7ARAA FHAES] &5 - &
H) - 47 - 215 7Rl digh frejnlet a3t glvka B Avia stk diEss %
JEROE ] AEF 79, " A Foll ¢ Bel 7] Wl It} %
T wagg FAo] AlfEA] 10de] A7, AWEg A EHE AL
2 A5 B A7 ok B3 A5 B s W8 olgeaf oA At
7F A7 G Aol G A P olebol At Huigke] S 3 eI el o
g @ vl AR aEElE 4 Aok Hdiee] AE 3 A=AE ASS
= o] ol 7] RS digh "ol dasitia stk A, drld B
FE| Al Al DuintEe] Fgo] AFE =7t B4, dA g Wo] BlgH
A 7PE BEARIZE AR, o] A e whet WA E = Eoke glerh? UA,
B AR AR RATHE DA 271 oA, F ] AITEES R %0l
A2 AR gake GuiRIZE BE o] Ul 7HA] Hiel| BF o
A, 4718 kel gl Bvks EAI7F ok o 284 =
ol A o] Aol the @ HSE Aol =oh Al Rk gt o]

=
=
& =93 U 2RE Y FE g2 Aelth

ftlo
ol
a

ox
N

[@)
=

rr



r=
0
4

oy 28X} &k

IHH 85

0
o

V. 2 £

oX,

ool Al 7S dEehe Zlog ARS Zadth A o AT Aot
ot A F&T EE&H F§ FAole AT mE&AY Raige 3t
trade-off TAIS} FARE EA|H o] ok &840 F1+ Eulg s JaZd S
3 QAE| B oFA) . $-
27} itk thae] *175“:‘ 2 Tﬂ Aol A5 A G389 Ul (target area) w2 E
EA 289 tdwe]l A= FEEo] glo] AErbede w24 Yol Belth ot o
A2 FE 7o) A Q] - AR Y Fsket Fa7JA7A D ke B & H A
o] FHEWA FF5el7t slo] Helth

A, 569 9848E 954 A A A H3Hrh= Holl fdsliofF gk
aelx 9F AFAEAE AYEEe AL 2Estedof 7hsdith E 4
LHE] A3y AF-AgUES Zolu GHYZ] Fd= FEl, AF3A}
31740 Ax(Self) AT AF7] o)X BElE, 29 &af 9 AuFx, AYTES]
FAGA B ZE 1 gtk o] & st A&y AL gLd o] 9,
Tl YFEE 718 HE AR =)o uigk 2egs HhdE 2avt vk A
B ME “Bil5di-5AaTdqA-UEIB A e A BYs 2 esi)
20109 ) A E23) Aol dig 22 F8dae] Azl el £4E 5= 3
Ty o] Al Al Uik s ey An - Eew E%]raﬁ‘)rﬂ
of gt} W= XAl 71 AAE AFs dstete A& ek gtk o]d

A5l folalna 4 Foe) IASS 28 Aok FEagel dFPe e

1o

N
%0,
K
T,
=
fr
o
o
1o

ol
12
rlo
oM.
B
N
2
1o
1:o1l
o
O>'
=2
=
g

-
.
£ AL %4 ® Zavt I zi_%zﬂ. = %1“01]*1 (7 & BasA, 7
& (&) o17] Mo A)F 35, =94 dlo] PAehs Aol AEHINE o B
. 2 284 3¢ AL A EAY Ad AT psolo} k. AdAd 4
Holehwl ol e FHOR M & H7] WEolh ¥4 T AMPAE 5 I
W AR FHASEOR GUA71H, o2 Bl AAY BT A5 e 44

1
& ol=sptE A9 Aol AL folalo} Ak A% FF bl U@
120e] BAN e Bt

33
oo
_E
ki
)
»
:.OL_',
o,
19
O_;l‘_‘
e
3!
Al
w
rr
—n
_\;



86

SIEBMERE A 11 A A3

NS g

10.

11.

12.
13.
14.
15.
16.

17.
18.

19.

20.
21.
22.

23. ,

24,
25.
26.

B78E - A8 - A2 - FAE
AN FAE 2017. 10€.

Thed - PET - W, AB97] olFe) FEAN B B TRALT, A7 AL
2008. 6, ppl83-219.

Az, Colmut AR S W RE FE0719 MB=Y 29| 4 B/, A&
AAATA AANEAE, 2000. 2.

Aegolda g AEE 93t AAAA, " 2013. 2.

L EAQ AR S8 7129} HA|, T dEF5EE FA A

AZAANYA, “FHolgg3He} FHA A" AR} (m. korea. kr/policy/policyView. do) .
&5, T AAFEe] Hrkeh 24 2 v, KIFEAE A, 2013.6.

E35 - RS- AT - 3 F, HATTIH 9 AFE L, dxaedTd 56993
AFLAE 1A, 2013, 8.

E3A - oA - AN, HAG G A Wk JAMES A BAS FHORT 1V]&11Es]
Ay, A18A A3Z, 2015.9, pp.516-538.

A, “FeAA ekl 7 94,7 r?ﬂ'%ﬁx'ﬂ.l_uj, A6H A2z, 2013, pp. 5-26.

T - B, DL DA ST B S, AL, AT, 2005
pp. 25-53.

olE, A AN 19, Se8AY e} A" Feg B L 2018-5 (274 95), d=EEd
T

A5, "FEFAY AXA A3 FA|," dEFEATAE FANEAA, 2014. 1. 26.
48, o S8 W HEHA, " AvaE #5783 SEAEA, 2012. 5. 15.
AR, AR A B T, AR B4, 200804 AR AL
A5, 9T T8 ol WP FEATAE HEAR

HIE e A AT A4 9] soZE, " Fehubag=thy, 2016.69, shUa8749

_ e A el EA43) ¥l KIF working paper, 2017-3.
_ L NS U R S A 2 SRS AR TEEPRAT,, Al
A A2=, 2015, pp. 79-106.
_ ., Alemrae olaldEg AR ol Widt nE, " TEFEHEAT,, A A3,
2016, pp. 1-26.
, AR AR g8 At A 9 AD,” FEE (KFB) 5, Vol. 771, 2017.6.

, AR o F5H A & A, 20188 % = AsS] FAA N (9Y) TE.

“98917] o) % 7} H o] SR A G A L d=agets] Hr1skEus] g
AN EA &, 2017.628.
‘Age aFSAIY S5 FA, " st 2015, 39, sEsAYdTA

o] A FE A okl A%, 2018 SlEE FEEH GIEEAEAD.

e
4,

o, "E8A 399 Yokd W3 "F8 (KFB) s, Vol. 773, 2017.8.

WG - NHEE, v RRTSIC BT 2 BEEERETESL =V T 74



7o =8gL €% M 87

27.

28.

29.

30.
31.

32.
33.

34.

35.
36.
37.

38.

39.

40.

41.

+ > ZBEER 2013-09, 2012,

Acemoglu, Daron and James Robinson, Why Nations Fails?, 2012. (<t 9, '=71= 9
Ash=rty, 2012, A1EAD.

Greembaum, Thakor, Contemporary Financial Intermediation, Academic Press 3rd ed,
2015.

Kornai, J., ‘Resource-Constrained Versus Demand-Constrained Systems,” Econometrica,
Vol. 47, No. 4, 1979, pp. 801-819.

Mariana Mazzucato, “The Entrepreneurial State,” 2015.

La Porta, Rafael, Florencio Lopez-De-Silance, and Andrei Shleifer, ‘Government Ownership
of Banks,” The Journal of Finance, Vol. LVI, No. 1, 2002, pp.266-301.

MacAskill, William, “Doing Good Better,” 2016.

Maskin, Ericn and Jean Tirole, “The Politician and the Judge: Accountability in
Government,” American Economic Review, Vol. 94, No. 4, 2004, pp.1034-1054.

Micco, A., U. Panizza, and M. Yanez, ‘Bank Ownership and Performance. Does Politics
Matter?” Journal of Banking & Finance, Vol. 31, No. 1, 2007, pp.219-241.

Mishkin, Financial Markets and Institutions, Pearson 6th Edition, 2009.
Rajan, Raghuram G., Fault Lines, Princeton University Press, 2010.

Shleifer, Andrei and Robert W. Vishny, ‘Politician and firms,” The Quarterly Journal of
Economics, November 1994, pp. 995-1025.

Shleifer, A. and R. Vishny, “The Grabbing Hand: Government Pathologies and Their
Cures,” Cambridge, MA: Harvard University Press, 1998.

Schumpeter, The Theory of Economic Development, Harvard University Press, Cambridge,
MA (1912).

Stiglitz, J. E., J. Y. Lin, and C. Monga, “The Rejuvenation of Industrial Policy,” Policy
Research Working Paper 6628, World Bank, 2013.

Wolf, Martin, The Shifts and the Shocks, Penguin Press, 2014.



88 TIEFHMIEE A 11¢¥ A3

Moon Jae-in Government’s Financial Policy

and Future Tasks

Jae-Joon Han*

Abstract

The financial policy of Moon Jae-in regime can be divided into productive
financial policy, which aims to flow funds into the productive field, and inclusive
financial policy in an effort to relieving polarization. Productive financial policy
consists of four tasks: recovery of dynamics of the financial market, re-leap of
the capital market, contribution to the fourth industrial revolution and job
creation. Meanwhile, the inclusive financial policy consists of reducing the
financial burden of vulnerable citizens, protecting vulnerable debtors, supporting
the formation of household financial assets, and strengthening social
responsibility of finance. We generally agree with the necessity and the direction
of productive finance policy. However, in the course of policy implementation,
we'd like to recommend that Mexpanding the supply of financial products for the
short-term performance perspective should be avoided, rather the efforts to
improve the price discovery function and the risk management capability of the
financial market should be enhanced furthermore; that @the financial
administration be switched into a negative system, while the efforts of improving
market predictability should be made together; and that @supervision by
business sector should become more flexible, while the efforts to maintain the
soundness of the financial system should be enhanced in order to prevent
financial instability. We also agree with the necessity of inclusive finance, but it
should not undermine the basic principles of the financial industry, such as the

Received: Sept. 18, 2018. Revised: Oct. 1, 2018. Accepted: Oct. 15, 2018.
* Professor, Division of Global Finance and Banking, College of Business Administration,
Inha University, 100, Inha-ro, Nam-gu, Incheon 22212, Korea, Phone: +82-32-
860-7817, e-mail: jjhan@inha. ac. kr



7o =s8gL = M 89

principle of repayment and high-return with high-risk. In the case of small-loan
financial policy, now it is necessary to revise and supplement the policy
implementation while testing the effectiveness of the policy quantitatively. Lastly,
for the financial business sector, it is necessary to dispose the real estate
mortgage lending-oriented business practices but rather to concentrate on the
enhancement of information production and risk evaluation & management
capacities, which are the financial intermediary’s main tasks.

Key Words: productive financial policy, inclusive financial policy, financial administration
and supervision, financial market
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