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1. IS7K�ÅVA

7K�Å�©a

I ®Ç�Å£exchange rate crisis¤���I[�À13áÏS��Ì@�"

I Õ1�Å£banking crisis¤���I[�Õ1ÚÙ¦7KÅ�duî�

6Ä5Øv½]Ø-Å§¡�@ç½»���x"

I ���Å£default crisis¤���I[��?Ü�Ã{½Ø�¿|GÅÖ

��7½|E¤���Ì�ÅÖ�Å£sovereign debt crisis¤§XJÅÖ

<õ�I	Ü�K¡�	Å�Å£external debt crisis¤"

�%� (E��Æ-þ°¥Æ��ù�) 18ù IS7K�Å�cI 2019. 3. 31 4 / 40



1. IS7K�ÅVA

7K�Å��5Ì�

�%� (E��Æ-þ°¥Æ��ù�) 18ù IS7K�Å�cI 2019. 3. 31 5 / 40



1. IS7K�ÅVA

7K�Å�²L�³

Allen and Gale£2007¤�Ñµ/L�120cp§zg7K�Åo´��X²

þ2*3c�²L$�Ï§¿E¤²þ5*10�z©:�GDP��"0V�Å£twin

crisis¤Ún�Å£triple crises¤E¤���c�î"

Source: Reinhart(2018), International Financial Crises, Lecture slides on Nobel Symposium “Money and

Banking”.

�%� (E��Æ-þ°¥Æ��ù�) 18ù IS7K�Å�cI 2019. 3. 31 6 / 40

https://www.houseoffinance.se/nobel-symposium/
https://www.houseoffinance.se/nobel-symposium/


1. IS7K�ÅVA

7K�Å��£�³

Source: Fig2. “Far-right and right-wing populist votes in European elections” in Funke et al.(2016), Going

to Extremes: Politics after Financial Crises, 1870–2014, European Economic Review, Vol.88, P227-260.
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2. Õ1�Å 2.1 A�¯¢

Õ1�Å�7K�¥zµ1800–2010

Source: Reinhart(2018), International Financial Crises, Lecture slides on Nobel Symposium “Money and

Banking”.

Note: Reinhart and Rogoff(2008, 2009); introspective index of capital mobility index of capital mobility

based on Obstfeld and Taylor(2004) updated and backcast to 1800-1859. Reinhart, Reinhart, and

Trebesch(2017) trace a very similar capital mobility index over 1815-2016 based on international bond

issues and cross-border capital flows.
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2. Õ1�Å 2.1 A�¯¢

Õ1�Å�/n©Ùµ1970–2017

Source: Laeven and Valencia(2018), Systemic Banking Crises Revisited, IMF Working Paper, No.18/206
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2. Õ1�Å 2.1 A�¯¢

I[UÂ\©|�Õ1�Å©Ù

Source: Laeven and Valencia(2018), Systemic Banking Crises Revisited, IMF Working Paper, No.18/206
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2. Õ1�Å 2.1 A�¯¢
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2. Õ1�Å 2.2 1990c�"¥IÕ1�Å
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2. Õ1�Å 2.2 1990c�"¥IÕ1�Å
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2. Õ1�Å 2.2 1990c�"¥IÕ1�Å
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2. Õ1�Å 2.3 1929�2008c{I�Õ1�Å
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2. Õ1�Å 2.3 1929�2008c{I�Õ1�Å
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2. Õ1�Å 2.3 1929�2008c{I�Õ1�Å
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2. Õ1�Å 2.3 1929�2008c{I�Õ1�Å
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2. Õ1�Å 2.3 1929�2008c{I�Õ1�Å

*:2µÀ1�ü�Ø

According to Taylor(2007), during the period from 2002 to 2005, the short

term interest rate path deviated significantly from what this two decade

experience would suggest is appropriate.

This deviation may have been a cause

of the boom and bust in housing starts

and inflation in the last two years.
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2. Õ1�Å 2.3 1929�2008c{I�Õ1�Å
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Bernanke(2010) argues that “monetary policy following the 2001 recession

appears to have been reasonably appropriate... (but) it is difficult to ascribe

the house price bubble either to monetary policy or to the broader

macroeconomic environment.”
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2. Õ1�Å 2.3 1929�2008c{I�Õ1�Å
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I The Discount Window

I the maturity of discount window loans was extended and the

interest rate reduced.

I encourage broad participation by financial firms.

I Special Liquidity and Credit Facilities (lender of last resort)

I provide liquidity to a variety of financial institutions and markets

facing runs or other illiquidity problems, including banks,

broker-dealers, commercial paper borrowers, money market funds,

asset-backed securities market, etc.

I All loans were required to be ”secured” by adequate collateral.

I Support of Critical Institutions (bailout)
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2. Õ1�Å 2.3 1929�2008c{I�Õ1�Å
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2. Õ1�Å 2.3 1929�2008c{I�Õ1�Å
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2. Õ1�Å 2.3 1929�2008c{I�Õ1�Å
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2. Õ1�Å 2.3 1929�2008c{I�Õ1�Å
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3. Ì�ÅÖ�Å 3.1 A�¯¢

u�I[��?KÅÇ

Source: Reinhart(2018), “Government Debt/GDP, 1900–2017”. These debts stand at or near historic

highs in a number of advanced economies. If contingent liabilities (private debts and pensions) are added

(not an issue at the end of WWII) current levels far exceed prior peaks.
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3. Ì�ÅÖ�Å 3.1 A�¯¢
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Source: Figure 1. “Gross Central Government Debt as Percent of GDP (unweighted averages)” in

Reinhart et al.(2012), Public Debt Overhangs: Advanced-Economy Episodes since 1800, Journal of

Economic Perspectives, Vol.26(3), P69-86
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3. Ì�ÅÖ�Å 3.2 îÅ�Å

î³�IÌ�ÅÖ|Ç

Source: Koo(2014), The escape from balance sheet recession and the QE ‘Trap’, Slides.
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3. Ì�ÅÖ�Å 3.2 îÅ�Å
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3. Ì�ÅÖ�Å 3.2 îÅ�Å

îÅ�Åå

Wiki: Causes of the crisis varied by country.

I Greece: high public sector wage and pension commitments were

connected to the debt increase.

I Cyprus: European banks own a significant amount of sovereign debt,

such that concerns regarding the solvency of banking systems or

sovereigns are negatively reinforcing.

I Ireland: private debts arising from a property bubble were transferred to

sovereign debt as a result of banking system bailouts and government

responses to slowing economies post-bubble.
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3. Ì�ÅÖ�Å 3.2 îÅ�Å
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3. Ì�ÅÖ�Å 3.2 îÅ�Å

î�«n�Å

Source: Shambaugh(2012), The euro’s three crises, Brookings Papers on Economic Activity, 2012, P157-231
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3. Ì�ÅÖ�Å 3.2 îÅ�Å

�Å�¢wµ=Iøîº

Source: MacLeans.
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https://www.macleans.ca/news/world/is-brexit-the-start-of-a-new-war-against-globalization/


3. Ì�ÅÖ�Å 3.3 �¥ÅÖ�Å

�¥KÅÇµ2015

ã¡5: Historical Public Debt Database§IMF"
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3. Ì�ÅÖ�Å 3.3 �¥ÅÖ�Å

u�I[�#,²LNÅÖ�Åµ2015

Source: IMF, 2016: Acting Now, Acting Together, Fiscal Monitor, April 2016
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3. Ì�ÅÖ�Å 3.3 �¥ÅÖ�Å

#9êm�

Source: Dobbs et al.(2015), Debt and (not much) deleveraging, MGI report
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3. Ì�ÅÖ�Å 3.3 �¥ÅÖ�Å

�¥ÅÖ¨(Global Debt Clock)µ2019

�õêâ...
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3. Ì�ÅÖ�Å 3.3 �¥ÅÖ�Å

AB£2016¤µ5ÅÖÚ <6

As a result we seem condemned to continued weak growth and fiscal

austerity in the eurozone, to a mediocre recovery in the United States, and to

an unbalanced recovery in the United Kingdom. Japan meanwhile, faces an

ever-growing level of public debt that will never be repaid in the normal sense

of the word. And as 2015 progresses, it looks increasingly likely that China’s

credit boom is ending in a potentially dangerous downturn.

It seems that we are out of ammunition – the policy magazine is empty.
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