www.kif.re.kr E:‘ KIF

T UBHA 2| SMEYH THAR

* CHLiQ| S2|XIe| M2 d

48 =
2022' 3 =8¢t




KIF

M I
RO If
i1 o
= Mm
= R~
To Ko
o B
M o =
o & X
v R
gr mo 8r
mOR oW
i o fio
g F O
ol 4 Tl

01
02
03




- (A27h F=F9 1E7t= S5Y HE Ay, 2A|0-R3EI0|LE
t# OfL|2t atoh 2P Mo|2ks 2% 2210 X0 Lyt

O 1 o oHI|ZE| Y2 =7} X|H0] CiSet 0] HES| SHHQI F2[Qo| Bl E

=2
oA
of
H
kU
Hu
i
ot
£>=
oin
oK
il
A%
fo
ro

o
- @ad)) oIS tS0| =XUE 0] AE0| ML= 2|5} 2l

Zay|7|c) DALS} YR Ofs)
sto|22| dxie 222 olMstT D222 o1 OPNo| SHolE WIIK| A7|7H QX[ o2 oAk
AEEH o242 . @ge) Atjmo 2 obs3l 0j2 ZN|o| ARtA|e O] GiZo| i 22|0lAe R 22 o 2| 2

o o o
- (MIAIBH GE E2h) 27 A= 271 A 2he0f DX|= Sk 2istol7| 2ol 0= 20t §F oo
0|2 =7F=7HK| 22] Yo LB ZE2iel 1a2|7t JAZH d82 E=i7|s RL2 HE

|
|

v o) o1 aU38%E “HEs
o 7} A5 22 ol i L o€
<¢9i.9-9_:-> sto|22| HA 2H| 3}
R '
E OF X1 AH 4 =Has dd
HoFdx $= 27|
—_
<3822 /28 #E
- E%‘-’i’% A5 THAAIE 9=
- S 22 AY| s
- HH |=§|_°
) oI S8AM%E =
of S} S7IHESd =

“KIF

|
E




°
ot

0F
>

0

A

<\

sho|2a|
A oAz

ASERN

S| =LIEA &

<R A
_>Ti’\

(1 1]
[ 1]

b

oflAM AlZEl eholgaE] 92 28F2uM sUias| 45, B/20 &

op
0
o
0
I
rO
ujo
lo
a
of
o
>
Mo
4
Ho
2
0Xx
0
Hn
Iot
ojn
mjo
>t
I

ol
alo
4r
Mo
of
0%

(O] 9E 2 UY + =2 Z2E) = (FIUSZ 45, SEYS, 8T S gLl
| &45) 2= X =7t 20| LH33H| sk ot= FE|E 215X 2t
to] [h20f| O HAFELL} QIAHZO| &0} $HI|F 2| IS ey

X
2 ZER ool B/2e ek SS@ AT, BN, CHRI=AH, 7 A FAH)
| HS-O| =CHEofl 2t

r% ol
=)
N
B
—
=.'_=#§_ v
N
np
F_\H_nu
i

®
uh
n
rtot
o
0x
o

ol
oo
>
03
o
re
Jpot
a
|‘J
ap
o
oy
u
T
=)
N
oo
of
rir
[
5
k=)
>
mh
Hu
s
L
oo
>
0z
|0
-

o[
o

b
oo
>

7
0

|1k
Mo
4r
A0 g
0
0%
A\
Hi
=
1]
|
0
ol
Wi
o
0z
ol
oj
olo
>
o
I
ro
Jiot
=
U
B
=
Hn
:ig_l-
4>
M
4o
A
Mo
N
rE
ofn
0x
fot
=

sh 27| S50
| So| 2j 28

T
i
din
o ?ﬁ'l
rtot
1o
0x
ol
<2
i
+
1]
o
N
0r
ol
[
ol
1L}
of
N
|0
HU
o
ot

zB
=
% E
i

I'-II1

F

rIJI.I:|‘>
HU iy
nE
oy A
U=
y
21
i H
ooy
=
=
o
rBE—rE
rot
0 u
STo
et
>
4>
My

T o
02 o
JE
oy
[}
2
N
2
Ot
Rl
sl
oot

TH
N
rk
ofn
0x

gitlf) 27| = Qloh 27150 Yt ShadS0)| HE S7HdS YE0| A0 LIEHE.



KIF

A=z

ofolge| SHe| 228X g

01

02

ofolze] G Al

03




O 2 o ZiTiEl(2022)2| AR LEN| RHS 0|85} O|= FE| U] HTF =&
- Justinaiano and Preston (2010)2| 28 &25|z| R2|LI2} H|0|EE 0| 88l0 B4E =3t 2

- O gE0| 7|EaL| oy S40| Y Z¢ oolg2| 9%, 2hg, GDP, 27+ 52 #e= 8

AR 7jurEEN 2 - 3&;‘@# O]=2t gllgjéifo ?’E“l DHo|E 2 ZAEZO| Yk AX|Qt £etSIEE: 37| = M2t
ZX7{H}IS H A et 12|17t US = U=
S Lo

- 7= AL : 347 X O] @E 7B gL A= + 4427| Q=0 tieh AlFe Ea T EhY

- 2 AILRR|R: 7|2 ALIEIL + 442 7| T S00p 7+ et

S
2 AlLIZ|2E 0] AE 7|E52 Yd=E ©2lop)
| lEAdEe | EdAdAe
[ )} 2022.1/4% 7| 25 12
2022.2/427| 125 125
2022.3/4=7| 150 150
2022.4/4=7 | 125 (75+50) 175
2022\ AZE 425 475
< KIF F: 1) 3/42 7K AHK] 5

X}2: FRB



02

27tR SN 2

— O
== (o}~
SIS EAM ALt

(1 1]
[ 1]

“KIF

=
re
FA
ol

2|Ql¢o = sHijgE| HHo| BEstu 2E2 dS
| Ot BH8 0 2 $HRE 7|FF2IS IABIRIT £ 27t 2 BT 2| o Ll
A

v o0lge| GTE2 ALIZ| 0] Wt X0 1905 2% J2I0k= E7HK| 2 E & FAp =524

0 T T T

9 —e—UAseli(Il=)
—e— U2 S el RH(EHTH)

0.0

1.0

2.0

a0 ‘ ‘ ‘ ‘
2 4 6 8 10 12
=P
ZF: F) QA2 ekt 22| -siel22lE o],
2) 24 A 20| M AEH 7| EAI-S 2W 1827|2 M
3)'214 U $ho| Y2 7H 7| =2 8| K 52 (=0.875%p) 0l M X XpH[A L
Q22| QA FZ0| FHBiF S ol o4 A2
Kb KM Ak




12 dSMZ2

2

OF
=

i=3

| AF

Lo=2

2[5}

()
LS o TS B

Ab
o
(s}

=i

A=

GD|
HEMA<S] 7|EEE
(s}

o
—

=

=

ey

ol
St 1%p
Off Z[CH ©F 03%p
d45

o
=]

Xz
=+ 05%p, Ct

Qdo=

-
o

T

o

=

7|
7| A0l ZCH 03%p

[=]
L

LI
o

87| =22 SAEE 3

4

12 513

A
o
of &
=]
T

6

o

—_
[=)

.

=2/2

=
s
=

Z4 HEAH CF

A
ZZ

ES
=)

4 2d 0l

ES
=)

H

—

—

L

10i|Af O

o

F

&
7k
2

_I

|
—

=

- AKX
IS

2

|

[=]

-
[=]

AR 7jEHAEL|
EZ4HIS EM
i =N Ly |

<+

=5

H
—

Zd
“

= GDP &

12

HOH)

=

=

10

——20HJI12)

—e— 2K

REE: REX A L

051
0.0g
051
1.0

HOH)

=

3

10

—e—GDP(J| 2)
—e—GDP(

REE: XM A L

)
-0.1 7
0.3
0.5
09}
A1r
1.3 r
-1.5

-0.7 -

Sk GDP U 27}
*KIF

e
o



KIF

A=z

ofolge| SHe| 228X g

01

02

=] S AR

e
o
e

03




o oI=2¥0| S2ZHE MAISH | AlZfet 199958 0% 3XH| oHi| S2|F7H Ly

- sto|2E| 97 2FA A= 199962 ~2001H32(17], 2270 2), 20055482 ~2007H9227 |, 2671 ),
2018438~202012837 |, 2471 ®) 7|72 2 CHA|Z sHeHol| 21 LHR|o| 7|7 S0t R|&E.

- oH|gE| P A 82 4/I1E 20| o= 28 7 |EE82IE QO | ARSI QS 7t =2

o
W

S ZX7|0= 32|95 Z0| =}
sto|2a| X AR| =329 Z0| &
— 0 =1 L
=, ot0jge| 98 &£7|0fl= 0|52t ot 25 SEME 7152 dotsh= et
-6;"% E:I UIE' 7|".'_<'E'E| ';F'ol (I:I_l-_C[)_|:%)

Ot

| 7 =g

[

“KIF




o
W

eto|=2| S Ak
0|2t}

“KIF

o oH|Z2| gH 7|7t F DiEei=le| HEHUREEEIS 7I1F)2 17, 37(0=
Y502 27|0= HOPHE.

0|23t LT E2(BISI|E)
(£+$1:2010=100)

140

130

120

110

100

90

80

94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22

Xt2: BIS

10



o 23lo| HEHUDFIZEIS 7IF)2 2710l &SIl 3710] SiEfolo] Hafzlet Hiti2
FEHALLL 17]|0]= Eei=iet 20| d5tt = olE6IAS.

23t 44 EE(BISIIE)
(E+1:2010=100)

| -
140
130

s ATMsle 120 \/JJ\\q
110

‘.' 100

90

80

70
94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22

E KIF XI&: BIS 1



o

3

=2 S Ak

rot

B/ 2

“KIF

o /2T EE2 17|= o= = U5, 37|= g5t B 27| = SIERIRIS

m
40
o
S~
na
i

1,700
1,600
1,500
1,400
1,300
1,200
1,100
1,000

900

800

700
94

95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22

X=:

mos
saed

12



“KIF

o MIAIZAN SEER 17], 37|0fl= CHHI2 sl=tsI oLt 27 (0= &2 52

MAZH SHE 0|

7.0

6.0

5.0

4.

o
w
[N}

w

3.0

2.0

1.0

0.0

Do PN DD
N P S K S S SO
10 D7 DT DT AT DT RDT AR AR AP

5 X O o A DO
SFLLS &S
DDA A AR A A S

: 13/ N \ Vg

: 3.8
R — 3.5 35343534 3.6
7~ \6 /\ 2'% ! N :'3/“\2.8

XtE: IMF

13



O 3 o 0= F7|EM2] MAX| &2 22T O|= x| FE|SEXE7IE=-1082)=
MEH2| AR 2 Ojo| LA R S12ks10] Z7[EA| o

o= 2 7|22 X3/ EE-109E) F0|

m
Ho

|+ %p)

sto|2a) oF Al ‘

4.0
35
3.0
2.5
2.0
"' 15
1.0
0.5

0.0

94 95 96 97 98 99 00\Q1 02 03 04 05 06 08 09 10 11 12 13 14 15 16 17 18 19§20 21 22
-0.5

-1.0

- KIF XI2: Fred



= 17|, 37|0f|= SIEfeleLt 27|0k=

b= S8 E

[
o of

03

(EH2l: %)

k

-
o
[ )

14.0

12.0

6.8

0j2a] o Afz

E

0
X0

BH|S

==
(o)
—

15

=
10

ol

ol

“KIF



o

rot

MIA 2BIX =7t

“KIF

3

=2 S Ak

A=
JdSE

o MA AHIXE7MSSES 170l =2 TELERRE 515, 2710 A% &5,
37/0ll= 2% 5i=510] LM 2 =22 F7|4Es HdY
MA 2H|IXIE7ISSE 0|
(EH21: %)
100 93
9.0
8.0
7.0 ° 63 62 6.3
6.0 B \
5.0 4.6 4 7
4.0 e VL —38/ -40’ 3'%'N'1\3'6 3.2 33 00 35 3./
. 39 |40 8/ N 27 27 TN
2.0
1.0
0.0
@%Q’ \9%'\ \903’ \9& %00 ,190“’ q/go'” R & ,‘90" %00‘" ,96\ ,190"0 ,‘90"’ ,&\9 %@?’ ,»Q\'} %@7’ r&\? ,9\37 %Q\,“’ ,,9“/'\ m@"b %0\9 ,19’19 q/@”
XI&: IMF

16



o

3

et HHAR

o2 AHIRISTINSE

“KIF

¢ 2IXE7HSER 1710l 4501 2L, 27]0f= & X, 37|0jl= StEtsto]

UK 2.

= 2H| X2 7MY SE F0I

10.0

8.0

6.0

4.0

2.0

0.0

-2.0

94 95 96 97 98 99/ 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22

Xt=:

17



“KIF

$3 FUSTSES 17/0= 4

VISH| BEE.

ro

2

1
14
Mo

IHdSE F0|

SSoIRLLL 27|0l= 2R, 37]0=

o=(o}o]

60.0

50.0

40.0

30.0

20.0

10.0

0.0

-10.0

-20.0

-30.0

94 95 98 97 98

9400 01 P

04 05 06 07 08 09

O 11 12 @3

15

all7 18 19 PP

22

Rtz s2eu

18



(1 1]
[ 1]

16.0

14.0

12.0

10.0

8.0

6.0

4.0

2.0

0.0

XtE: IMF

1994
1996

H2 0| AEe| 24t 2f|UY 2 LIELt =2, 28 §
XN ASEEX| DX 2 ZH| o0 et 2F Ziks ¢o

=
2 =70 Het K o=t 52|12 &5, B/=2E 2Ee| d5 2210|522
—

A A2l Sz E| Qledite 0| &0

o o 10

9996 ~2001H3E(17]) X 20183 2I~2020H2 237 |)0fl =
/2] 20| 455t MA ZX X o= dHe| HEE0| E2t
SHX| 2 2005988 ~2007'H9E 27 )0l = CHLHR| F&0| A Eafste 2&ME ERR=0|, Ol
= AN 2% O|= 7HAAE B7t S OEt 22 4N 00| Y27 | ELE 2R,

=2
0x
il
U
il
il
Uz
I
Uz
for
rio
o
%o
40

== GDPZ7IE 30| O|= 7IA|AE/GDP FO|(HAEY7|=)
: %) (TH$l: %/GDP)
100.0 y
\
95.0 / "\
/ 90.0 // \
/
Vo A 85.0 \
4 / X
\ y ~ \ \
| o 80.0 A \
A a wm w -
X 75.0 / v
' /
70.0 Yol
» 4
650 sF
60.0
[ee] o (] < O o0 o (o] < (o) 0 o < o ] o o < (o) 0 o o < [(e] o0 o
[e)] o o o o o — — — - - o ()] ()] [e)] o o o o o - i i i i o
(o)) o o o o o (@) o o o o o [e)] (o)} (o)} o o o o o o o o o o o
— o o o o o [a\] (o] (o] o o o — i i ('] ('] ('] o o o o o o o o

xt2: BIS 19



= 2 st MAZte| ZE|, 38718 A dAH Zat2
03 Qs g = USHH Sl =24 FN| od2 F7|RES
m|gh = AAH 2000'ALH FHHo]| H|S| F=X0|X| 243.
- Mol 25| olQlo) AT marsk MAAKQl NS x| P2Lst SO olef T2}
22| 325 Aol sivep o lon o]z oIsh FR7|F oz 912 X 322
sho|2a| A Al A7 U BSHO| IAEC AT 2 USS AAL

<2l BHI2| o AHS B

HMAl2 25| S =228 S22 WHE, +HE
7}71| M= 88 LU =8¢t

" SHO|M 0j2{2 o{Z10|X| Tk,
22en) ChelExtit 27171 £l § tHelAT Y SHOIM THMEIAS.
Ol Fetohe ot 22| Axi Tiziet 22 Qo] Wil T e I BIEt 4
K52 AT Hoz Y

(1 1]
[ 1]

“KIF



" KIF




