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ZUX|H AED 2EEE AMH|
(S %)
E Sz x| gt =
1997 455 54,5 4.1
ol 2009 495 50.5 4.0
2013 494 50.6 4.0
o 1997 465 535 4.7
==
o GRDP 2009 487 51.3 6.2
T 2013 489 51.1 6.8
1997 44.0 56.0 4.0
INE P 2009 46.8 532 4.0
2013 472 52.8 4.0
1997 65.5 345 18
= 2009 710 29.0 17
= 2013 70.1 29.9 18
Lo 1997 60.3 39.7 2.0
L= 2009 66.8 332 2.3
2013 67.0 330 23
X2 EAE KOSIS, 8+=223% ECOS
« Q3] o]F o] FgFERAPo R RAAUEEIIH HE ¢ 3y WY
o AR AGFE7IT F22AHLS AGFEY EAolY AYAFAe g5 A9
H 2z 5 vEskA 4k, XY 53 A Hos x7|AE JFE A
o, AgFF9] =2 =4
o SEAY S8V FES Fo|E B, 13 FRIEAo] Bt 2000W7HA] 7P W
o] ZH=HAS
. 1@! FolA Fa3% Ik sl ATERVIREE B2 HEES HY. ASES

A

4= 20009 44478— 2014 1577Y, AjuRESEaL 20009 13778 — 20143 58

A, ALFA=23F 20008 1027)— 20149 54742 A FGA DT} A
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2000 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014
gt 1,063 | 1,189 | 1,189 | 1,170 | 1,194 | 1,169 | 1,150 | 1,122
dur2d (aq 107 | 108 109 | 112 114 | 112 | 108
s+ed 79 82 85 86 85 86 86
H 2™ =87l
: 919 | 1,003 | 999 | 976 | 996 | 970 | 952 | 928
A2 EE[AL | - 272 | 267 | 240 | 246 | 244 | 237 | 227
A EFS| A} - 217 | 217 | 229 | 237 | 237 | 234 | 225
H4SHE2H | 15 13 13 14 14 12 7 8
AMEHEZRE | 102 59 59 58 58 54 54 54
4538 444 | 170 | 172 168 | 167 | 161 158 | 157
Molg=23 | 137 62 61 59 61 58 58 58
?H = 211 | 210 | 210 | 208 | 213 | 204 | 204 | 199
A2) R tHEsdER, 387IREEHY
) S8 444, VN2, BXRUE 9 2 PR HEOR HQ|
+ AGuse] F8718E ol + U= H2A % By ARFES v A=
2 S89EE 5 7 U5
© QT 1Y ASEAS A2 S8UEs 19979 0.9971-2008 0.80
M R,
© R 1547 At 09179k wlasto{ W2 3] 58Tl sk
AO R e,
2000
1500 -
l;]l;j%
1000 1 o
g
0500
"oEEY
0.000

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008

EX) FEHe - dLS(2009)



2007 2008 2009 2010 2011 201
TLTIY | dF2 | BLTIY | dF2 | SVNY | dF2 | SLVNY | 32 | FAVIY | =2
HEs HE= HE= HEs HE= HEs HeEs HeEs HE= tHes
3704 917.1 4218 953.5 4416 987.1 438.8 1063.2 452.6 1099.8
(46.09%) | (100%) | (45.99%) | (100%) | (46.32%) | (100%) | (44.45%) | (100%) | (24.57%) | (100%)
144.7 406.6 168.6 4132 173.6 4236 165.6 455.2 162.6 453.6
(42.16) (44.33) (41.47) | (43.33) | (42.01) (42.91) | (39.09) | (42.81) (35.73) | (41.24)
AL 212 55.8 30.4 57.0 31.5 59.7 324 66.5 354 "7
e (53.27) (6.08) (54.42) (5.98) (55.33) (6.05) (54.30) (6.25) (53.28) (6.52)
e 18.5 35.4 19.8 36.9 214 37.6 219 40.1 23.3 42.7
(55.21) (3.86) (56.07) (3.87) (58.14) (3.81) (58.16) (3.77) (58.16) (3.88)
ol & 179 441 19.9 48.8 219 52.6 22.3 574 23.5 60.0
T (45.32) (4.81) (45.17) (5.12) (44.96) (5.33) (42.38) (5.40) (41.01) (5.46)
= 10.5 192 1.1 18.6 11.0 18.1 104 19.5 10.8 20.8
< (58.8) (2.09) (57.98) (1.95) (59.15) (1.83) (57.46) (1.83) (55.52) (1.89)
CH & 6.9 174 7.5 179 7.8 18.6 7.8 20.6 8.2 22.0
- (41.85) (1.90) (42.94) (1.88) (43.36) (1.88) (41.69) (1.94) (39.97) (2.00)
2 6.3 142 76 14.6 7.8 15.0 7.8 16.5 8.3 17.9
B (51.33) (1.55) (53.03) (1.53) (53.27) (1.52) (51.93) (1.55) (50.20) (1.63)
27| 68.4 187.5 78.0 205.4 84.1 216.0 86.6 229.8 911 237.1
- (41.09) | (2045) | (4158) | (21.55 | (40.92) | (21.88) | (40.09) | (21.62) | (39.62) | (21.56)
22l 4.7 10.6 5.1 10.7 5.3 1.0 5.3 1.5 5.5 12.1
c (45.94) (1.16) (47.94) (1.12) (49.35) (1.11) (48.43) (1.08) (48.30) (1.10)
= 6.0 129 6.7 135 7.1 13.5 6.9 14.5 7.2 15.7
< (52.20) (1.41) (51.56) (1.42) (52.39) (1.37) (51.06) (1.36) (49.96) (1.43)
S 8.9 20.6 10.1 22.0 10.6 22.9 10.6 24.3 11.0 24.7




(2.22) (50.19) (2.25) (49.12) 2.31) (48.12) (2.32) (46.38) (2.28) (45.52) (2.25)

m 14.7 8.3 15.7 9.0 16.1 9.3 16.8 9.6 18.5 10.5 20.5
(1.83) (56.62) (1.71) (57.21) (1.69) (57.51) (1.71) (57.22) (1.74) (56.66) (1.86)

Lt 11.0 6.6 1.9 74 12.2 7.6 124 7.5 13.3 7.8 14.9
- (1.37) (59.92) (1.30) (61.99) (1.28) (67.97) (1.26) (60.91) (1.25) (58.95) (1.36)
o) 18.2 1.3 20.2 12.5 20.9 134 21.9 141 23.7 15.0 259
(2.27) (61.81) (2.21) (61.92) (2.20) (63.87) (2.22) (64.44) (2.23) (63.21) (2.35)

At 34.4 21.0 39.1 24.6 39.9 258 41.7 26.5 459 28.5 52.0
- (4.27) (61.02) (4.26) (62.94) (4.18) (64.66) (4.23) (63.51) (4.32) (62.05) (4.73)

= 5.4 3.2 5.7 3.5 5.8 3.6 58 3.5 6.0 3.7 6.5
(0.67) (58.29) (0.62) (61.09) (0.61) (62.46) (0.59) (61.00) (0.56) (61.13) (0.59)

F) oZ22oiEa ()2 TI0Y| IS, SATIYHES( )A2 dZ2 tES | HIS
A=) st=223(2013) "XIHZESA,
s iR AR, ARS8 2 A4S SO A o) 7ol L A

1991 Fo, T4k AY AR & EFAGES oAl

T8 Y ASFAY
)

F7b7} vob MEEAge] 47} B

> L_| a0 i 0 5 AL
ag 2. X9 Az S27]8(dZ2) oA
i 1 = _"_ﬂ e i Ry i
e R R e e e R #ﬂT@H\_‘ R R R E o ‘04'5 T4 | ol | =M ‘ oM | =4 oM | = e | A o
oAl == EEN oAt MAEA] =4 EEN SAIA Zaz soj HEZ Tz
W2009 50,515(102,37| 8,065 | 6,392 | 6,218 | 5,768 (16,153 |26,968| 9,694 [11,755| 7,264 | 6,395 | 3,933 | 3,960 | 8,571 (21,554 2,836 | 2,039 | 3,763 | 3,488 [ 3,449 | 2,400 | 1,515 | 1,119 | -
E2014|76,571|134,94] 0,495 | 9,313 | 7,827 | 7,808 (25,648 [44,605|14,853|17,035| 8,966 | 9,218 | 4,001 | 6,224 [13,787(31,983| 3,252 | 2,732 | 4,622 | 4,045 [ 4,408 | 3,202 | 2,029 | 1,397 |2




&d A oHA 254 EER OFEEA] AEA
[ =] =1 =1 =1 =1 =1 =1
TELAS Tuey | A2 uew | TB uey | I3 Juey | T2 luew | JE e
23 oy o3 23 oy o3
‘09 | 142,396 | 265,092 | 50,515 | 49,757 8,065 16,520 6,218 10,232 | 16,153 | 24,120 9,694 19,96
‘10 | 153,221 | 283939 | 56,754 | 55,387 7,810 18,027 6,348 11,138 | 19,838 | 27,392 9,965 22,24
‘11 175933 | 296,369 | 66,615 | 57,883 8,495 19,275 6,512 11,521 247703 | 29,724 | 11,691 22,71
‘12 | 181,116 | 297,849 | 74315 | 62,652 8,621 19,805 6,938 13918 | 22,686 | 32,875 | 12,000 | 24,94
‘13 | 194,530 | 312254 | 77214 | 67,429 8,985 20,641 7,422 14,802 | 23,594 | 34,451 13,574 | 26,66
‘14 | 205907 | 327,498 | 76,571 71,594 9,496 21,747 7,827 15,508 | 25,648 | 35983 | 14,953 | 28,11
SHA 32 2oi2 e Hotz g82
=] =1 =1 =1 =1 =1 =1
TELAS luey | A2 uew | TB wey | B luey | T2 luew | JE e
2 oy 2 2 oy o
‘09 | 8571 | 19865 | 2836 | 7529 | 3763 | 11740 | 3449 | 8576 | 1515 | 4994 | 7221 | 12,15
10 8,637 21,633 2,741 8,367 3,974 12,630 3,545 9,364 1,610 5,564 7,251 13,59
‘N 9,528 22,336 3,007 9,070 3,875 13,002 3,833 9,839 1,778 5,929 8,666 14,65
12 10,317 | 22,922 3,202 9,397 3,989 13,543 4,104 10,256 1,959 6,212 12,414 | 15,09
‘13 11,684 | 24,103 3,227 9,723 4,332 13,994 4,342 10,686 2,032 6,408 16,375 | 15,55
‘14 13,787 | 25454 3,252 10,044 4,622 14,398 4,498 11,145 2,029 6,767 20,100 16,42
=) =2 HSHER, XGZHES



- &d Ao 254 BEA OFLHA AAA
=1 =1 =1 =1 =1 =1
2| 92 luey | 2 luey U3 luea | U3 uwea | T3 luew | TEB e,
= | ey = 2 2 = o
‘09 | 220,374 | 146,671 | 102,371 | 33,039 6,392 9,557 5,768 5,470 26,968 | 15,712 | 11,755 9,335
‘10 | 228,745 | 154,247 | 104,905 | 34,097 6,723 9,929 5,826 5,618 30,157 | 16,830 | 12,347 | 10,20(
‘11 | 242,580 | 165,180 | 106,992 | 36,581 7,016 11,058 6,074 5,949 31,135 | 17,523 | 13619 | 11,13
‘12 | 247,034 | 157,286 | 111,099 | 36,028 7,523 11,463 7,033 7,158 36,320 | 18,438 | 14,757 | 11,42
‘13 | 264,454 | 162,765 | 117,587 | 38,286 8,572 12,153 7,483 7,429 39,593 | 18,835 | 15,680 11,752
‘14 | 294,511 | 174903 | 134,945 | 42,941 9,313 13,231 7,808 7,195 44605 | 20,084 | 17,035 | 12,50
L @A e FoizZ REE: Horz ENZ
=1 =1 =1 =1 =1 =1
2| 92 luey | 92 luey N3 luea | U3 uwea | T3 luew | TB e,
= | ey = 2 2 = 2y
‘09 | 21,554 | 14,784 2,039 3,633 3,488 6,811 2,400 4,907 1,119 2,820 10,471 8,209
‘10 | 21,743 | 15573 2,076 4116 3,500 7,098 2,400 5,469 1,240 3,072 10,777 8,641
‘N 24243 | 16,319 2,235 4,482 3,581 7,837 2,465 6,155 1,214 3,417 11,268 8,659
12 | 26,724 | 15906 2,217 4,709 4,001 7,833 2,856 5,806 1,267 3,361 10,578 8,954
‘13 | 28,793 | 15662 2,363 4,961 4182 8,085 3,056 5,550 1,364 3,454 11,746 9,421
‘14 | 31,983 | 15,777 2,732 5,302 4,046 8,965 3,202 5,671 1,397 3,675 11,736 9,957




FdAG9] ol SREEE ARBR vlof £ +FY

oJR9)7] A% HEgo] 1.55%7HK] A%, 20119 olFRE A AIFFRELuTH
[e]
H

olgms U BE(ely) | ogmgg(w |n-f 2TEdS
3™ Z(5)
Dol sra | M3 | &y | Mz | &
1997 255,197 2,479 0.52 0.97 46.4 7.7
1998 215,990 3,341 0.52 1.55 5.4 8.8
1999 212,808 890 0.43 0.42 67.0 8.0
2000 214,146 722 0.39 0.34 48.2 7.2
2001 196,817 1,043 0.38 0.53 39.0 6.4
2002 211,347 771 0.11 0.36 35.1 5.9
2003 208,313 646 0.17 0.31 31.9 55
2004 206,796 559 0.18 0.27 25.5 5.3
2005 189,798 518 0.14 0.27 21.8 48
2006 182,842 351 0.11 0.19 23.6 46
2007 181,513 530 0.11 0.29 27.4 46
2008 164,159 1,044 0.15 0.64 33.0 47
2009 156,372 495 0.14 0.32 33.3 4.4
2010 138,751 234 0.15 0.17 34.8 45
2011 138,198 429 0.11 0.31 34.2 48
2012 146,505 556 0.12 0.38 32.7 45
2013 126,502 354 0.14 0.28 289 46
2014 - - 0.19 0.96 26.7 42
=228 IMSHEE XsY X|SEMA E7IHKOSIS

SHEAGY tEHT T AAAUEHS Al 1997 72.3%00 4 2013 52.8% %

27|l gk hEHTE atEEAl 20061 93.3%7H4] S Hl o o] % aetsto
2013 ol = 82.0% 0.2 3fet.

« WA VHAI S F7bske] 1997 27.79%00 A 2013\ 42.8% = 15.1%p 57t
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1997(A) 2000 2005 2010 2013(B) B-A(%)

=7 40,245 67461 | 137,326 | 228745 | 264,454
29,094 49354 | 72341 | 120726 151,154
A|_I'(|)=|-| e ) L] ) ) ) A . oO
i (723%) | (732%) | (52.7%) | (52.8%) | (57.2%) 15.1%
AdE = 24 577 44953 | 67469 | 106,084 123,887 oy
Z27|A0E (84.5%) | (91.1%) | (93.3%) | (87.9%) | (82.0%) e
i & 11,152 18,106 | 64,985 | 108,019 113,300 5 1%

(27.7%) (26.8%) | (47.3%) | (47.2%) (42.8%)
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© A Ade S5k Mg AEALE FHSEAIEESAT AAGED

s 7|93 AZhEA] ol ogt nlo]AE Y (micro—credit) AH

g3 Am, B 28 A
FE92009) AZHY ATg BART WA, FRYSRPAT, AT

9] - 7Jok(2009) BTl 2AIT WA, FHeEE, 283

FE9201) AoFgAA Hejrtel Wt R N ATEBAS, AL PASHEE Ak

=
iy

A - oL - 2u14(2013) AGF6Y A=, Tolwedd, 30% F7I/NEd+4
ST - oA A(2014) FHAGEE] HESolet IAF s B, d=wsdTY
$743)(2014) €& ALY T892 et A, fRlesd9eTE

1P 4(2015) 7]1-Bank, FA2F59] SEH, Tolw&Ald,; 1765, A7IIEATFH

SRIFT (2010) HhiFEEALSRIC RT3 2 A A BB
BANEEITTEATN(2013) HAENIEBIFE 74 717 74+ AHIEBEOTREME K OWEEROED 7RI 5
PFE - R
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F&2HM2) = 283 + BEE
2, 0774 117x¢ 1,960= %l
100% 6% 94%

= 20| tjEE Sl o3 8 WA

e
C EEsEt

2005 2006 2007 2008

* 2005 ~ 2008 (41d) CHiE 465ER, S St 471X/ St

98.9 99.9 00.9 01.9 02.7 03.2 04.9 05.9 06.9 07.2 08.9 09.9 109 119 129 139

W =2 2I5tel X =qt

1) 7| &= x BH|
2) 7tA|2H| 7t
3) &4 7tH 450 = 213t Wealth Effect
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| Hyman Minsky JERCEE SRR
Hedge borrower  H3 + 0K HBEEE
Speculative borrower : 213 + O|A} ) HEFSE ) O|Af
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Ponzi borrower P35S E ( O|A}

B 7281 EXE82 o GU5IL?
1) 242 "FANE M= d2"0IC (SHE)
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