OFAOI2lF M52 M25(S# 10=), 2016: 39~62

214)7] Ap 5=l et ofAJof B AB}:
=82 9%

=2 R|7ra} MARRFL|, 2|1 20084 MAISESV(Sl S4S AVIZ RAt=F2lo| ol ofEA, 2|11 of e
UEAX|of Ciet 20| S7tstal 2o, 5| SOotAoF At Z2|of ChshiAf S J2{sict. of 22 =7t AHEF2l A
HBo|EY N 830 THS WF AUCL MT A=FO| R OfAOF A2 F2| 7Y 7H 4T E M0 Cfsl 24
ApBICH J2(3 8217t OFAlor Atz E2lof oft et WAl o2 SESHH, 23 Aol M7 AEFolEe 283t Ay
O AZ=|=X], J2|1 o] = Zie| 423 | Thstod =2tct,

M AEFQE A 208 S¢ HS =83=

00

lo

N

L -
:

i

Q

(]

A

o
o
o
o
%
o
2
o
>
Y
>
i
4
10
10
2
H‘|
]
il
o

0] bl 0z
" I—HI
4
10
10

AlZi, 2ES, o, SX| 3, =AM, S Sol= A4S 7I3iCt 283171 SotAlot

AUEHE PSSt A7 ZEXCZ USHAH, S| Zet Az Eolot, g2t =2 87|22 FR WAt
Ofod =2 3 HZF UTHH o= 2t ?|X(0]| F0i 2UCH S=2| 2 YRE e =& AHS AHI| 0|AS 2laH
- Moz &34 QICt 1 2 S=2 ARt 285 1 289| £240| AX|HEM B= S8AHH e 2244 St
CHEH P27t AR, SE7I20| SEHSZ 2{7|E 232 A2 ofuTh. otAlote] S83tlA 7+d S0|22 EH2 217
TiEtof| ChEk MSnt ATl 2hYo|ct, o218 Ak S 20| Ols5ti M| Biatet plF 2| Hat =719t 7|d=X| Q|
215}, 12|10 0j2oll chEt ol Z2| #a7} ol2{at ekt oA B ==X oi7te 2kt JIX|7} QLT

FHlo] © x|F=t MRRFQ, S83E, Ot A2 F2]

T

I A&

Aol thgt A= Aw Bt gt =22 FrE| L it E3] x|t 4l
A9, 1Al 20089 AlAIEE91719] F40l HIFo] EkZ WMMorgan and
Whitley, 2012; Schmidt and Thatcher, 2013; Streeck, 2014; Thelen, 2014) AFE-522]2] 8.5

of ol g, relm o) wiaksta QAo et o] Zvkska gl 55

), Aep/ A g ol sa AR aske M



otAlolz|E H5HE M2E5(ER 105), 2016

o}AJofof| a4l TS 1 ThWalter and Zhang, 2012; 2016). ©] =052 &2 E4
oF =7HA] wigto] 2S Shal off - &4 W3kt ol gh ”“‘“)f‘)ﬂ 0 2= ek
o RS T3 9} g} b AR Alo|o] AT o|EAo] 2HS gk

A7} E23, x|ei7] st Alo]o] A5 o E A, AT 4ure] 433 oot

el 49 sl 2 S A= e Eet

o] 22 olzIgt W3} olsfslr] flsfAl= A4 Wt 1%&% FooE
Ae AT davt lvke A& AAlskaL, A AR2F9 35 obAfof A
239 fFEE0] dA ofEA AeAESHL =R AHE Aotk vl A2
F0] wigl LojA o] A4eAEE HES o, =2 2= YA HEY IS #Y
oA ZARTE E ofgA|, ¢ff, ojwet R o= ol2jRt YEAZE %7t e
A 0] A=t dAE o] A=Al I W ollA of A HSkE oo Y=
Alof] thek A4S k. ShA|TE o] 22 563+ el 24HE B 7|EY]
HAeb= thE wlofl A o]t Ao AES EAgT

W2 gAE0] A FO(van der Zwan, 2013), w82 A%, 719, =7t =
g713, N 5 okt ellA 204171 &, Z1E]ar 214)7] Zofl AR Ak

Fo)o] 2442 W= 171 93} A= 2 ThCarruthers, 2015; Engelen et al,,
2011; Froud et al., 2006; Krippner, 2005; Martin, 2002). 5}FA|HF E0]3F AL ofx]o} z}E
%9 §9 BALS A0 ofxjof ARFO|o A A, el FREHE
Mgshis 2R YA YEYD BHIH kA, F8t] That oA obA
of= M- AlgtH o AFgEoe] k= X*OIE}. ol= =82 /g AA7E vl=
I g 22 AFAE BANA ] Hetel HelE Aolehs dAY A4S wt
g},

Az 20089 28907 } 2 9)7]o) u]d ol diE ATFEL B}
At BAIES AR 3 Az shuz Fojuls Ioldhs HE HolE
Ch(Alvarez, 2015; Engelen and Konings, 2010y QIA}2.9] A= 3k} £330 Al o) A
ok S v YFoRNY wld R FUS g gie u)
o] AR Aol FHoRa, whebA] F7be] ofs) TA|E ofof Hrt. Hu} ey
2 23S GA| ol2IRE A4 vl flof] o] Bl nl= Ao SRS W 2

S AlgEoR Yt webd, et 739 w88t AAI B AR ofY

l
oA
of.

ol

-

AN



21M|7] RI2Z=2|2} ofAlo} BEHHEE| | 2|l 2 A

o} 247 ApEso] GAANE 2 GRS vIA T ok ofeie @Ako] of]
A, 123 o8 WASHEA] Al A ARA AL BHAH S, T
A AAG) S that AT BAS Baw ek ded 29e 36
s} weeal wlatoluh o) BAPE oheh Rolch. mh AR, o)t n
3} 39 BAREE obth. F§3He obilo} AuF0] fgel M= Thor A

o a3 9 1A Roleh,
webd, o] 2 FEE7H oblo} ARl ofmat WO R S, 1
Aol AT AHEA0)o] F§3t AT of 87 ARE=A, Telm o] F 2he] A
BAg Aol el =3k $4 FEEE AT AAGIA B AT A2
S

zolo] 722 WA HHS A& o2 S 257t edE
SHA713L, 71, 719, A, 283 ARle] Aok B Al e

o
[r

N < [ TR
oyl

It o] GTE GOl BmA A2 Wil T AEHL 3
et AA A BAolets AL AETT 5, F4Hs WA WIAE )
AAE FAN 1 AL F fAE ASE WS T E4dof & A2
TFHPAS TrSolulc. Fgoto] AsHs 23 AFFHE Rol chakat
o AR, Wkiom ] el 2l 20050 AAF Sk 2 )

A2 E‘ﬂolﬂﬂ A=, 71%*,%7}, 11“41 7N “HXMVH Al dE ol
AA= ol et Aol tsf HatedaL gt

N
By
o)
fy

g} AR

FEHE oM E BAFEol 1 s 1

il
=
jul
o
fu
g
9
3:0
£
o
g
2



OfAlot2|F 53 22 (Sd 10=), 2016

Mz A Hske] ZAof gt AA] o] 2ol AR B (Krippner, 2005; 201D, 71Y 4>
o] &4 7H= AbdlFroud et al., 2006), 12|31 AxH]
Fol —4?* 1] BAd T 44 Lo 56
o|2L thoFsl HhAlo g Fg3HE AoJsta 9ict. o] Zo] #

© A WAE a5t ookt %%’4% 7tede EAY 4 Utk A
7+o] S9lolA a2he 71EY AT AHS sjAlsky skt 71
+ s OFSHA YeRd . of ek Wzt

N T8+ e FARRE Hal7h & F9lelA dofubs Hof oEsta
2 ofgfgt ML AT thFd =oollA] olopr|Eh= Al

2 BT} §-AFSFCHHall and Soskice, 2001). =, -§317} TFHE 2|0 4] 2T
o, stte] SN EAsHE S8 95 7H 24 dojR]= ool ¢
A4 Zoleh= vt}

a82ke] S92t of2dt BAo] npsl= Adelle Folol =Tk A WA
e AA=A ] BAIeE 1 kol EAsh= oA ol U, =, 1
2lal F ol =3 HEE S AR yehte gt 18] S A Al
A= Alzde] e oFepAZm:. tha H3HAQl A2 ob4] ot A
T divre o2 A9e R oS she Ao Aae ARl @A dof
e Az ZorM2ate A=} == 71 7 B2 F7140laL A
& 7hs Rt w919k AR o B oA ok 1 A g A=

ol
do
=2
o)
1o
al
do ©
B
a5
™)
=
S
S
i
=)
-
vl
S
®
r
il

& olg2 AAech wehd & %
9770 visiat G, A S kel visk el A el 4
of Jsh Fgol A Al 714

oleidt wiake UBe F

N
N
-~
M
o
-
ol
o
l‘] r
N
jind
!
i)
=2
EN,
e
ok
o



|

o
R

d
2 F5AA <t

A A2 AlEE W2 =P

b, ol 2 49
Sl F8710] Basich S3Hel 2AA Rt AR ol

[

AA

g F7f o

1

fu

]_

=]

e

1]

[e]

=

Fehe op]

o

T

RS

b 7

1t

°
o

¥e)
=

o] Aue}

tcl 1980 T)

RS

]

b
pins

o

o

o]

v

=

3
e} 47
& 74

of A
Lz

=
o

159 3

=
=

jKe

]

= =9t 7]
gled, 2E 9

:
T 7o) YEES Wolme] F7}

19, o] malojAE 9]

jEs

|
1

Rl
AN
nn

7

=
A

Z}O
Al
=
=

21M17] A= 32| 2} OfA|O} EFA
o

3}
=
=2
=
=
A

LS

)

i
—

o

il
_

‘_ﬂo
<+
0

el
.m.o

=

=
o

=

I

H o
ek A7} 2hetE

ENEREE

15

o
pul

stk vkt gl of

ok AR e 1

)
Al

0

B

[e)

=

Qo]
=

7YA Al E] I ThFroud et al., 2006;

Q
=2

[e)
sh A
Aol

Ly

.

st

—

ki3

ofe] Al WA TAQ] T84

o

B

=

L 1
|

7=

=

[€)

s HH o HAAEE 2837 AR ThLazonick and O'sul-

Jo] obet AHA1% Thg)S A}
7144¢)

3] 9

o} wetd 319 ¢

gl T4

[¢)
34
A2e FEAgl FHHAA ALy

e
=z =z
T

2007; Morgan and Sturdy, 2000). B EL-Z H|A|

livan, 2000; Lazonick, 2009).

SHORHN

a
al
2]

)

Hof 1%, 1990 ol

w3

s

ER
o] wpg el w}

Z]
|

_H_

s

R

i =2

9|

2 97 9]
At 7128 o

9]

S
S



otAlolz|E H5HE M2E5(ER 105), 2016

o 7|45 AAR SHstel 45 AAE AN HAEA'S TS ArkTaylor
and Walker, 2000 ©] AT QoA FEH AR A Fro| 29, 37

AL AEHE, A 9 AR 50 AR =8-S i) o] gt A
T, 56, dAloh Bt 5 AAshs AAY w8 SAE AAL, 7193 F
et ZQlo]l =8 A S 37 AlAsh B S EITE w2 oS
a95te FAAER dAUE a67|18ES dHEA Hed e =9 M

& At s RS A E A

MEE AdFo] dolARE Aol duj=7|742] 2 aiu 4 = 9= &
AhE AR g, S8 2 g q He 7Tt ARl olshs A2
S el 4 QU 3 152 7]2AQ1 Aloko] A EH hEHE vkl
AN S 28Y 4 7] 2ol Aol YA kot AadEE g Ha
7F itk 1990 T8 20108 7HA] a67|8h M2 &S idst=d &
o Rk 53], vt FEjo] faan e RE S AlSshe s 715t
Ao s ARt ASEFS LAl FAARE HEshs AW ofy
ot £718 HAoR wujEh gAde AL HEEe g FANEZ|H), 2008
dH F57] gAY st 3Lof HEE]7] = SFol(Carruthers, 2015; Lounsbury and Hirsch,

2010; Morgan, 2010; 2012). A3+ F89] SAo 2 WAs 2L A =52 13
Ao g 55kut Egto] RHEE = o
2008).

a8y S5 g2 @d] 5 A%, AAAACIA S8 A3,
Hsket= 7199 B4 1of 2= EEAS BAH: A
She w5t 29 o, 223 7k} 7Rl 9 vlA= AR A
Wsks B3] gl AMEETh w5 A9 FE7HA] SHEE $Ig o
T 2AL A Aol o A B, Jud 24S BE B
32 Fotes AL EEske] 3PS Tiste = 7| Ao R AAd
Fio I7bollA eFo] Eol7ks GDPY| ¢fo] ARoA Eolrhe &
o]l qlth= ZAAISHAF Ent 7] A €] (Thomas Pikety) 2] A-Foll M= & 4=
Q) thpiketty, 2014).

FF7H FA9] 7192 A HEsh] 98l theket WSS ANEEist

>.

2
[
R
~
52
fr
=

L
=

10 dp

s

i
flo

K

= )

o

517

"

A o [

M o

[*]

|
]

oo o

ft



21417 A2 F2l2} ofAlo} B | | S =22

B3 Ay wEA £E Zolw YNNI AYF wFA
oba e Helt 719lo] o3 ik Heo] B BelyaA| L, Helstex

59 BApol S715H olek. olefat Hapo] Awh % ARl Al EAbR
7k ol8) oksfel Tt Qi SFEollien, 2013), H§ AES A A5k
NEEHE A7, 5%, A% 52 9o A%k wr)eh gt zs
AT, mEolA] QB o] B W 4 gl B4
FA7} Holeh 1 A9 A 201 Soli} vlTa 2L 4FA A
OIS 5 eIe] 58 HAA 0] 3749 wEAY HE
Aol gapo.z ARl olek dof Hstel B 719 S2elA Algs
S 22 SlE] oA AksiA AR glom, AelHel A% A
RIS Qich BIEelA Hofut A AT ake) 47 Ao et Rk
stk Z7hon, whlolsh hEo] 4 H &

olelg ARE T 7HA) SRl FEAA

B

B, TSRS, FE, A5 2 Tl RS Al A Aele A
o 27| HoRRE B AEILE, Teji 2 AHAle] thEuks SR
o o e Feo) BEe woloput itk AR Z2Ro| JPET} &

:LE]L E] S l"‘ol'ﬁ%tﬂ, @XH %7}6—]'% g EHE(pay day lendmg) —

A~
T

&E- filo
X,
Mo rr Ju

AZF 1,000%7t Hi= w25 A&l st Al Sk FAlell, A1t 71

FHoRE 2 F7 dES U2 5 e AES &) SleiA, vhE e R
= Ao A wEn e 74shy] YeiA ASseE S itk &
F71H et FEU AF e 20 7 5§ RS e ASS
FAIgh AHR1TE 7y o] 4] 713 o] ofBA a§ 71t Asttte]
kA AAET F8718 Bhlo] SVt dadt dle AES e, =
ZIRRE AAR =55 YR el vk Al A SdlEAte] B wolE

o] 3}al Q) ThFligstein and Goldstein, 2015).
ot HT AEFY| A FAFENAE DHA R dojuhs AApolet 271
= AR Y AR Aljte] wet dA| 7S SRRl AT AR 9



otAlolz|E H5HE M2E5(ER 105), 2016

ghciol == AR =4 BEshr] 9%t AR A dae] ofES A
o wEba] =7F fA7E S7EsE7] ARSI Aleol shetskal HIAI7E EolE
ol Mg Aol EoA5A =7PF F3AE] Bag =& vshy] fsl A
UARNA HiE= W FA7E S7HH ik g5 A5s] defEolof fle
sb7] flall Rlgst deks o] 8-35h7] ARt = 7k= Wl
SAH| 2 AlEe] 23219l Aele vl7] AR,
AR e B Awrkel 7leS 8l A
4 AR 20089 AASE6 e s &2
AZ1AL, Exof tiet 88 R oH, Al 57 238e HAstES Te
A ol2Rt AN B TS ShA I HU ARIASA} H27F AEF
Z(Wolfgang Streeck)7} TRF AXH, 7= AHFAF =7V 2 WSk A& 7153
o2 S AFSHAYU Sfistal &2 M= wsH] sl A 229
) &5 % thSueeck, 2014).

1980 th7bA] W=t G0 F6-2 F25] s AL, of2et 589
S we oldEz7Ieh 7Ied] AU FA AGAol stEstd AlQ
(Keynesian) 74| 2F F=S15HA thu] = dek. 12)al Zufje} vl 55 Afr]
o] e E3) G235 o] 7155l 2 Thaugar, 2008; Mirowski, 2002; Morgan
and Sturdy, 2000; Peck, 201D). g0 et M2 A xd EAE= 274 U - o=
RE RO, AL ARHA I ol= HollA A& &2 Al gHET 1A
o] g, “JOD‘?} oA A A2 S fIRE 8, HHA o dai

3l =

>
m[o o
011

_I

o
N
Ay
b
i
i
|
“H,
Hy
_>I_
B
N
lo
U
ot
=
=
ro
re
ol
B>
Jo
olN
2 —Ti
olﬂ
mlo

el BAS o] A 2 e el



21M|7] RI2Z=2|2} ofAlo} BEHHEE| | 2|l 2 A

g AFE A EES v =

Aol o128 23 YthMorgan, 2010; 2012). 2008 HE] AJZHE =0l ]

F=, EUY FAIE AL2AIZAE, =29 2F Aite vl 28ttt o=

2008\ o]% A2 FHAIGI o] AATE ] wzolth fAg =S 7MY
19 1

RS, A BIAEL ofn) o)

=
= R
FO R AR ML A eES IH 7

414 SHER L MIRE
Aozt 2% 39 5

o AF2 oI5t Bt
20084 FEAY BHIHA o2t FE9I719] Ak 2 A 98t 1
So] WAt FE712e] AT ABAIZIT, BAO] 36 A=A AA 2l

S F7AIITHE RS Helzeh 20084 ofF AR e WA 7
A ABAL, S Ba LB AL FHIIBES BE LG 9
oleigt Al2Ele TAHBIA Yok Tt 53] A YL Frk Fgol 2

 BATTR] GAOR oA AEET} Ff Ao el
Fhiet. olefRt 215 HAE ob7bA F8 B ARHOR HEeA
Bovl, FEake] 24 21 AYAseE w2 Ywrkoyn, 0. T3,

= WA B4AQ) Pehetn stelehe k) o we A, 9], aeln &
Pt FAE AR & FARS AT 9Lou] BAo] BBE 7P Qoft

RHEOTT 9L, 1 Qlol A AFES AF Bk T4

3 .
FASHAE FHI vl=rollA G632 F=e =w7H Wetof et trefstAl
EA A AR A&, A A oF 250 wE 5635
= *1i tHE FE= yehdth oE Sof, thdet =8 JAo] 7hE Al 1t
e LS WAl mA = P a5 BIIAE Sl Al2E el vy
HEle Awo] 2po]| R o]o] A thschwartz and Seabrooke, 2008). A HA7} AQ-F
24 7HxE ou7h & B9 A9 71 AL Al2"lo|Ukrhompson and
Kaspersen, 2012) 22> 3] =727} F5712] F= e daAZ = 3

= ?ﬂ—_rLE %E]'(Musacchio and Lazzarini, 2013).



otAlolz|E H5HE M2E5(ER 105), 2016

TRelE B oejdt AAAAE F7k A, BA, Teln FEL
A, 3E5H B} Al 73‘11101]
= Qe 31 gtk 7|9 e
o zA

ok ) ol el 45 s}

= =gl
I o

mlm

AZI71 8l it A g
7he @eHoAE FEAAE AU FAlD FH Aol tes Ten ©

AR e ol ol it of 4 w 7He 8] dstel

_l_,

339,
fo &
o Mo ol

r° oo

Apzolo] o] oJujE ZH= o] F& 9kA 9

=, ovlor oA AT A7) HokE

el =ojshz} st

7%* gt o]0 Fel= T=ol Al AA, 53] ul=olA SAE

L Aol A YFeFdTHHelleiner and Kirshner, 2012; 2014). =2 o] ZA-E
7= %_‘31 e 2 713 9lon nja 2o} 7L oFASH ExA | o]2 Exg)
Th(schwartz, 2009). ©]= 1990W g AL 2§92 ZAlo] =33 AT AR
3o 2] 45 £& ‘E9) Hiwall of money)'?] 8 FRolth ke FEjk

B
=
7183 FAATE Ao A oS de oldE A Aok 1 A



21417 A2 F2l2} ofAlo} B | | S =22

O

7H4 3ol
Aol 7]

Feo] 7R Al = A=dl, +A 7190] AAlE mied 5= &5l

l'?'_
ol ASES st e ATYT. B F7IT0] e
(e}

flo ¢
4
i

10
o
2
e o

]
rld
ﬁ
o
£
=
e
H
N
N
i
o
2
i)
oF
O
e
=
N
iz
et
o
HL
u)
My oo
o
)

o oox >
Roo
o 2
d1 =
o
o
Eha
ﬁ
T

LY
s st 2 F871He] HE ol B 4ol
H

2l
il
s
oo
ofr
il
o
_\|I_‘
N
r_!
lo
-
il
i
T
i
ox
fu)
)
lo 4
il
4o
judl)
H
N
W
9

e
rir

N

Yad
e
rEl
=)

ol
Qi
rir
P
o
32
i

o

F39| SA 0lF3 F3Y AR B2 ulg o] 9E5 T 9lek A 20
@ Eet mf- AA i Aol TRt S=7199 8 H'ol R A A
= AFolA F=eR2 A7 ASSE R o] AL obdE A&EHAL =
o, = WiollM= gtold WHso = F2lds Holal glow, HEY &
= =7k ARLOR ofAof Yo Ak HSlSkal QlThsteinfeld, 2004). ]k A
T =7blA FARE AL 0 Sae AT AAIE AT 28 oFEhA)T]
TR 4L ok ole de AL A2, A7) L8 Ak AT
A A3} shEEtel AAE S ZTHAIAT. oldE A WAle] At vl wEAE
sl 22 RAS) R WY F ShUR A8l @JAIakA Bt ofAoket
o AL o wEAE AT AREAT AF vES FhoHe AL wEA
el ASE Soll Adad AFEES siAsHA et whebA vl= A2 2ot
opAlo} ApEZFOle] AR 91X]9] Wahe FEE A 23 AV L Alo]
=

ol vl=mi T Aolol FHIRE AT oEAS WTh HiF ofejd1y
(Barry Eichengreen)X} T2 8FA}S0] 2] &3] 50| (Eichengreen, 2010), 32| FEA}A}2]
B ALY AMbe 2E R Bash] gl 2l AlA 715E3=A 7
Sttt Tele) WrhEets A4l A4 HAE SRRl B R T e A4
2 9% gtk web BARES geld] A4HoR

2 B3| slujFxo] WE 0]9]9] 2Fo|(Axe] A, seigneurage)©

Z

rr

o

]

ot

Y

2 gHoE, nF ARl ge BbEstE B A4S s%ste & 4

= Qe oA 8t A Bl sk A Aol Mt nlee] 2l



otAlolz|E H5HE M2E5(ER 105), 2016

3 A WA 1h2.7] ofe]
Zare olejat ® o] Buhe Eeyn A2 71ZESE ek Ao
ot =015 Alaiek of 3ol 1 IMF7} 2l oAt 1741 %ﬁi et

12
1o
[o
al(f
2
8.
%

gref F=rof AAE el O}BPOPT— EHUIE"’:‘ “X}ﬂ P%é}% =2 o] 25|
8 T2l dee 4oL, A= RS 7R NI 7149 Al AlRE oF]
S "ok E o2 92 wheF F=ro] 2008 w71k AAl A A o]
&, A R Aol tidt 239 et diE w2l AT 2 7] &
< Wi 2A 82 vlEE vEshy] A8l s S AZsl] ARk Ao
ot S tigh E OhE A A YRR ASl iR dEe AW v
AAE A= 58 SAS 2 Bste Aol ol F4, 15, B,
e 5 =7He] B4 Alg 2oFg sdle WA LR o] Fod 4= Qlrh 2 o
oF 22 2o T A&l sove A2 AR oyt ZAIA ==
e A YR 2AA s BF S5 ST EA ) 3 3l
7] fZoll o] ot mpAlee 2, S5 US| HAA Aol d AL
i HEe= 22 4= ok weF AR S A gyt FAl of 3

£ 7] 2 Als)E 2ot goloe @ @] Berga i, o] A4

olAY AT 8= STk FRAN o FAY s 7 A,



21M|7] RI2Z=2|2} ofAlo} BEHHEE| | 2|l 2 A

el pAkgol B BARE S ARl FHAE FAUT FA ofel
sk TS gelslof s Wael ofa) ST gk utekd AAAA 4
Foll A FEBoh obAlol AR, T FNE B3] 3 AuIoE A2 Y
Ae AmolEae 73 gtk

2. OMAIOF ZRISS AT RHEZF |9t 262 WAl 3BEHE 2E}
QP =2l 4] FE3Hs 71%d0] ZAE WA, FgAIe] BANA A 9]

A8 24)5HA| O:l%‘— FEAl e Fbe] o, el Aele) sl F
shls ol fs) AE gt

R
e ofnlz 2w, opxlo} AEFololx 7)) Audaet agTET} 2
El—t— WAL AT 7|90 FEAEK mea 25| FRES M F4Y &

o
HEUZL O TR E4, SRR AU 2 HA B B
0}/\] 0} Aol A YEFYAL Q) thaguilera and Jackson, 2010; Aguilera et al., 2012). &
7140] AFAle] F41 ofxlofst Mol FAA el BufsHAIt, 7 QA A
ol SHT HER Aot A =Bch dor] oblo} 7| delH FR
o 50 ofa £AY o] Wt U 1 ZEE 22 FAAY, 7
% 49 Aolub obwl tokgh URAL ol At Qlofyit.

o)% 79| ofsh Y2 M7 HHY TlojeS Fasti ehute] 2
VAL, FAOf ol= WiAREo] 7Y #
A Exoz AR 7hsde vheth = AT S5 BF 71 A
= N Y HE, 52 FAA FFES el AR AE FokE 4
T a9 Yo] W HAfo] wlmolu F=ihE 2 el ® SAE J2 of
Ut Ao BEEE 20 Yolog Hall AESH AFES Qlof|A] o7
ZHA] AIgEE AL Qlek. Z1efu obxlof 7] ]de] wlsolu thE At 7R 56
= E}EVFXI FUTHL A, obrlot 7|0l FAF T4 AU =8 =
WAl & = ok Tl obrfol 7)}o) W= Alof 159 ¥ o] 5531

rr



OfAlot2|F 53 22 (Sd 10=), 2016

Sol BHA A=A 2 Aol

2) =8AMd

AT 38718ES ofAloF @F Aoz A 7GAE AEe dHst
Al A=k 2o A, vl 28 V|HEe] 2Rl Eolee Ae A
et olF A 7t 2w S WA, divkee A9d A Aol of
' gagtofof ofsf o] Fol et AL FAF HEC}) F|A] HE Al Ao ZY
AR o] 52 Al A" AL digte] ofd, A&k FAF we] 7wy

Elo] AR 2 ot rt. IYE AL §9F 2laT, v gad, AE
&3 53 HA A ofAlotoll A ARl AT, o] 2008E $71E HEA
A /gEsol otttk I, 152 v=53 Mt w8 71 vidteid =8 S}
2til H7|ke of fut.
3 =871 =AY

5ok ARl 8718 S84 AAAAY dEe 8, w2
it Al

= 911?3: Marsla) 2ot 2 2=

it o] Zlo] FRlEfA} o 9] ApE2 WAl gt g5-AlAl= FU AT 20008
= ?:}%E}(Haggard et al., 2003).

of ulz} 3l 712 2=AHo=7 st 2g

AEAOl A Rh= itk fARSE ARAE

7hE RS o0] 220]e U)X

o] W& sfdstA] el A% IAZIE Skt olgdt 91719 SRFor Ui
I} gh=0) 232 1990LJ41 ES Ul%ﬂ B9 23Po] MY a85dEe]



21M|7] RI2Z=2|2} ofAlo} BEHHEE| | 2|l 2 A

o BT, AFE 20089 9719 fARGE B FHOR Uoprku 9k
2 BOITh F3 RS AR el B 4 37 53 Al g A
A N +8 stehe AT 5 G 2ol BES 44 T 4 UES

£ 9skgct 1 A3 A QRANHY T2k wrds) A4 7hEo] FEH
71903k Al o] Fo] A4 ek Aolek ol ofdf thE S Wkt

et g xwol Tm 2 W b Asketi, 1 A3 g o] e

AgHos, OMO} XPLTAE %% Fa& A EAZIA 2 @
33 159 58 Fi 2% 23] wubl Qs ofsiA|a AR o3}
Al S0}, w7 AR, A o] ol FAlel S A AEe] ZHA o]
HofA AL gley. Aol g grold o £71E SHOR diEE Wakd /Y
I 714 e] A2 B ofshE I ik wheF g o] ARl =4 LﬂEr kS
Zshel 7t shefe] S oS Sk A 22 S vhikE Y
ojeh. T A= ol A%E Y sl AA F4 AE lM?‘iO‘II 7 et
A AF & oby faEF TR ARE 4tk a2y A4 RS

| ARl A8k BlS Az o vle- Sast ofulE 7Hd A

oftal &3l & o= ATk AE2HOR & uf, opAof A0l =7 FA o4
ARE T R SYARl 58 S A=A o2 YA Ak, F
A £& WESIH ot 57 FATE =EsA

= o] Avks AR S8V AdEeH A w7te] AgE oA &
Ml?ﬂﬂ} :LEM A F=o] e FEUT =71 AR S83ke 2

o

=
S

RS-

Hu

o

4) =712t =83t

AEF T Ex}F 27t A go] EolAotole AL sk AR GDP
] 2 2o &S 7L YAITheod 226%), ©] HE A
A B0l ofd el Algle] 7b 3 gtk whebd 2g7Ido] AE A
BrrshdA F2I7F sl weh TS Ao Ag™ el ¥k 2& ¢

=2
o] ZpAle] A i) Y-S WA = A2 ot o] & sfdst= e



otAlolz|E H5HE M2E5(ER 105), 2016

BAACR A7)7h Qi YR AAE STl 24 Z7F BAo, B A
23} g 1182 ZolAU, WAL, B AT Qi A9 Wilo|wA
Aol 28 Au) 7]9ko] Qe A41A X (pork bareel polivicn & Fofof 5}7] T &
of Hl.$- oje}e AlElolch, ofH] 7} B E e Mul HAARS o &
o7 517 S8l Ful waAS Z15a oEH o QB ol E ek
o} o] AEhe U® Qe HrbAskelA F2, el §e] sjulo] ojs) 4%
Suss o4 7ML V1= Stk @ A SotAlote] Huxx

| 7Ps e etk ARRoRA Qo YXE B AT Auls
9 HQl B A Bo] FFel gt o Fata vk 6}

AR d22 giF2) A7 =di#olal A7) A e 7t oA A

/KO]—
T

o
o Mo
o
>
K
i)
ut)

WHA, S olefat BAIS wst] 9lsh AFsA 3 BA gk 20124
B GDP tu] A7} 3%, ol vlahe] 90%, 5] 75%e] ule) 4
95 ek S AR 9IS AP A RS Telag] A9 20129 A v
%2 100%0l14 165%713] 42530,

MR Eo 2 F3 ARL 9 B Atk 27k Aol ofst 9% HES
BRI 4 e AR S 2t eae) hEA 988 R ARTYE £
AsHe B4 Hio] F§ pelets 2L RolEth e A7 A9e o

A F2 AR ol ARUE KT Qom, dje] ZRolut ATolA

5) OtA|ot RE=ZFO|0fM ZHel, 71T, 283t

At AAel A F831e] AEFe R QIFE %7t EFA] AAFS] EEhE el
7t5o] 89 A8} ASo] AT oErE =3tk A8AY ] S Fot
Alofoll M= whE =2 o|f]| AL gtk 5 FF AH|IA AlE1g gEet
(Allianz)7} 20149 2135k A Aol =, $=2] 7HAF-A= 201349 332%
7] golv= 5 AlAGNA 7P e SER FThskal )l $=19 GDP o
] ZHA R A= 92.9%E, AANA] 10HAR =2 folnt. JIGHE ejskA] o
AL ZHARA L] FERE BAE Q) S ZE7F A A F A, e Al



21M|7] RI2Z=2|2} ofAlo} BEHHEE| | 2|l 2 A

. -
of Ao Al wet 58 F&0l AF%“’ é&j Eﬂ% s ﬁéElJ- ‘213

At AR5 Hlas 58] FEsof & He FolAloto A= 7hEe] A
AL A0 B 758t olth $59] ¥ ASES A7 2
& 7)ol thgk RAAQ] AT}, g 7 QhollA] Ritsl= A& Agitt
= A& HojEoh a8y T’Uliﬂli T At AE A e S e
EHYAAo = B8 RS U0 S T5S T3 A IdAHE
L Qled, ol Aol A 34‘&54% =7t 5E 7Y AEE BEsh=
A% AR R of7]a1 Qltks Ag HolEh

[e)
TR Sk AlRe T8 4B AT WA} Ak £, kel 27
o 2 olEE A%, AT A BEARS ozeA H dolE W



otAlolz|E H5HE M2E5(ER 105), 2016

i BAlol FAIR AT 3} v A - AAH §ix= S| A
3 ojul Rl B UL )3 U B ARl Thals }% AkE 7HAgke. oo
vjste] BRI E B3] M Huel 2R ol &e|e] wd) A3
8hx) ZTh E, ol F3to] 4L THEof she thtm 2 oJols 2
3 9l A slvlae

Z3to] AAl0] FAE vl A EAe7)= AR ule] S} A
w3 B A AT R A6l Ho] nfet e Fejo] g wol AT 1
Av} giEo] 7151, Y2 402 27 919 e ALk B4 g

5 oA Z7Mg webd AT FBHE Y el 27 oz

¢

N
NS
(]
o
i
=3
Y
rl
ey
¢
;
ox
fu)
iy
|o
U
©
ot
(&)
Ry
2
}f

(o]

4z
q

l

oZ.
> o ot
(RPN,
foi rﬂlﬁ Sh?
. o
o X 5 ;‘j o
ST
=) °o o :
H fﬁo o O ©
o 12 )
o Mo
e
133
o =
N £ =
oo =
e o =
5l
o
£hT
to
ofN ojo j\—i
il
oN
Hl
flo
ox
-z
N
)
)
ok

o
op
ot
s ol
o
xQ.
N
[\
(@)
o
[0}
r
]
~N
i
ol
oo
N
i
-
it
o
Y
|o
Fu
4o
N

T YV f R
N
1o
o2

M
i)

ol
2K
X
o X oy

Y
flo

o]
o
°
Ko

obAloke] FEBelA] 71 FulZe Zue el Aol ik ALgat o]
Sgoletn wrk olefd AFL F o A%l olshel FAS] Walsh AT
WSk, A7k} 719] 819 s, ojeje] oiEt ol Wab ofBA) AasEA
A7 W A7 ek BE JHEo] AR Fad AR ot 3)
the g Lol A §loh 22 AAES nejsior & Aolth 5, o= R E el F
$37 Fg3 Amse] ol FEAA WS Ao S US Al B
3 2Ac

_l

12: 20154 1124 32 | AR 20164 12 122 | AIRj=FA L 2016 28 42



21417 A2 F2l2} ofAlo} B | | S =22

<

o

kit

Aguilera, R. V. and G. Jackson. 2010. “Comparative and International Corporate
Governance.” The Academy of Management Annals 4, 485-550.

Aguilera, R. V,, L. R. K. de Castro, J. H. Lee, and J. You. 2012. “Corporate Governance
in Emerging Markets.” In Glenn Morgan and Richard Whitley, eds.
Capitalisms and Capitalism in the Twenty-First Century, 319-344. Oxford:
Oxford University Press.

Alvarez, 1. 2015. “Financialization, Non-Financial Corporations and Income
Inequality: The Case of France.” Socio-Economic Review 13, 449-475.

Augar, P. 2008. The Death of Gentlemanly Capitalism: The Rise and Fall of London’s
Investment Banks. London: Penguin.

Blyth, Mark. 2013. Austerity: The History of a Dangerous Idea. Oxford: Oxford
University Press.

Carruthers, B. 2015. “Financialization and the Institutional Foundations of the New
Capitalism.” Socio-Economic Review 13, 379-398.

Davis, G. F. 2009. Managed by the Markets:How Finance Re-Shaped America.
Oxford: Oxford University Press.

Eichengreen, B. 2010. Exorbitant Privilege: the Rise and Fall of the Dollar and the
Future of the International Monetary System. Oxford: Oxford University
Press.

Engelen, E. and M. Konings. 2010. “Financial Capitalism Resurgent: Comparative
Institutionalism and the Challenges of Financialization.” In Morgan et al.,
eds. The Oxford Handbook of Comparative Institutional Analysis, 601-624.
Oxford: Oxford University Press.

Engelen, E., 1. Erturk, J. Froud, S. Johal, A. Leaver, M. Moran, and A. Nilsson. 2011.
After the Great Complacence: Financial Crisis and the Politics of Reform.
Oxford: Oxford University Press.

Fligstein, N. and A. Goldstein. 2015. “The Emergence of a Finance Culture in
American Households, 1989-2007.” Socio-Economic Review 13(3), 575-601.

Froud, J., C. Haslam, S. Johal, and K. Williams. 2000. “Restructuring for Shareholder



otAlolz|E H5HE M2E5(ER 105), 2016

Value and Its Implications for Labour.” Cambridge Journal of Economics
24(6), 771-797.

Froud, J., S. Johal, A. Leaver, and K. Williams. 2006. Financialization and Strategy.
London: Routledge.

Froud, J., A. Leaver, and K. Williams. 2007. “New Actors in a Financialised Economy
and the Remaking of Capitalism.” New Political Economy 12(3), 339-347.

Guillen, M.F. 2015. The Architecture of Collapse. Oxford: Oxford University Press.

Haggard, S., W. Lim, and E. Kim. 2003. Economic Crisis and Corporate Restructuring
in Korea. Cambridge: Cambridge University Press.

Hall, P. A. and D. Soskice. 2001. Varieties of Capitalism: The Institutional
Foundations of Comparative Advantage. Oxford: Oxford University Press.

Helleiner, E. and J. Kirshner. 2012. The Future of the Dollar. Tthaca, NY: Cornell
University Press.

__ . 2014. The Great Wall of Money. Ithaca, NY: Cornell University Press.

Krippner, G. R. 2005. “The Financialization of the American Economy.” Socio-
Economic Review 3, 173-208.
. 2011. Capitalizing on Crisis. Cambridge, Mass.: Harvard University Press.

Lazonick, W. 2009. “The New Economy Business Model and the Crisis of US
Capitalism.” Capitalism and Society 4, Issue 2, Article 4, 1-67.

Lazonick, W. and M. O’Sullivan. 2000. “Maximizing Shareholder Value: A New
Ideology for Corporate Governance.” Economy and Society 29(1), 13-35.

Lounsbury, M. and P. M. Hirsch. 2010. The Economic Sociology of the U.S. Financial
Crisis. Research in the Sociology of Organizations Vol, 30: Elsevier Press.

Martin, R. 2002. Financialization of Daily Life. Philadelphia: Temple University
Press.

Minsky, H. 2008. Stabilizing an Unstable Economy. London: McGraw Hill
Professional.

Mirowski, P. 2002. Machine Dreams: Economics Becomes a Cyborg Science.
Cambridge: Cambridge University Press.

Morgan, G. 2010. “Legitimacy in Financial Markets: Credit Default Swaps in the
Current Crisis.” Socio-Economic Review 8(1), 17-45

Morgan, G. 2012. “Reforming OTC Markets.” European Business Organization Law



21417 A2 F2l2} ofAlo} B | | S =22

Review 13, 391-342.

Morgan, G. and A. Sturdy. 2000. Beyond Organizational Change. London: Palgrave
MacMillan.

Morgan, G. and R. Whitley. 2012. Capitalisms and Capitalism in the Twenty-First
Century. Oxford: Oxford University Press.

Musacchio, A. and S. Lazzarini. 2013. Leviathan Evolving: New Varieties of State
Capitalism in Brazil and Beyond. Cambridge, Mass.: Harvard University
Press.

Peck, J. 2011. Constructions of Neoliberal Reason. Oxford: Oxford University Press.

Piketty, T. 2014. Capital in the Twenty-First Century. Harvard: Belknap Press.

Prasad, E. S. 2014. The Dollar Trap. Princton, NJ: Princeton University Press.

Schmidt, V. A. and M. Thatcher. 2013. Resilient Liberalism in Europe’s Political
Economy. Cambridge: Cambridge University Press.

Schwartz, H. and L. Seabrooke. 2008. “Varieties of Residential Capitalism in the
International Political Economy: Old Welfare States and the New Politics of
Housing.” Comparative European Politics 6, 237-261.

Schwartz, H. M. 2009. Subprime Nation. Ithaca NY: Cornell Univ Press.

Steinfeld, E. S. 2004. “China’s Shallow Integration: Networked Production and the
New Challenges for Late Industrialization.” World development 32, 1971-
1987.

Streeck, W. 2014. Buying Time. London: Verso.

Taylor, P. J. and D. R. FE. Walker. 2001. “World Cities: a First Multivariate Analysis of
Their Service Complexes.” Urban Studies 38, 23-47.

Thelen, K. 2014. Varieties of Liberalization and the New Politics of Social Solidarity.
Cambridge: Cambridge University Press.

Thompson, G. F. and L. B. Kaspersen. 2012. “The Globalization of the Business
Sector in a Small Open Economy: The Case of Denmark and Its Wider
Implications.” Socio-Economic Review 10, 627-653.

van der Zwan, N. 2013. “Making Sense of Financialization.” Socio-Economic Review
12, 99-129.

Walter, A. and X. Zhang. 2012. East Asian Capitalism. Oxford: Oxford University

Press.



otAlolz|E H5HE M2E5(ER 105), 2016

Whitley, R. and X. Zhang, eds. 2016. Changing East Asian Business Systems. Oxford:
Oxford University Press.
Wren, A. 2013. The Political Economy of the Service Transition. Oxford, Oxford

University Press.



214j7] RHEZE0l9} ofAlo} Ehasly| | 23 27 —_—

Abstract

Exploring 21st Century Capitalisms and Asia:
The Impact of Financialization

Glenn Morgan Cardiff University

The study of institutions is increasingly dominated by discussions of
change; how and why forms of capitalism are changing, particularly in
light of the impact of globalization, neo-liberalism and the 2008 global
financial crisis, and specifically related to East Asia. This study focuses
on the interdependencies between national capitalisms and examines
interdependencies across regional contexts, for example between the forms
of Western and Asian capitalism. This paper is an effort to consider in what
ways financialization is emerging in Asian capitalism, how this connects it
to the processes of financialization in the Western forms of capitalism and
what the consequences of these interactions might be.

Western forms of capitalism have over the last two decades become
increasingly financialized. The processes of financialization has changed the
institutional framework of Western forms of capitalism to varying degrees
with impact on inequality, security, welfare policy, taxation, innovation and
the provision of state services. Is financialization penetrating into these East
Asian forms of capitalism? Overall, the answer seems to be that this is not
the case. Financial institutions are not the dominant players, and in Japan
and Korea in particular have been relatively weak over the recent years. In
the Chinese case, the government has massive financial resources which

it directs internally and externally for its own interests. Perhaps the most
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interesting aspect of financialization in the Asian case is the expansion of
credit and debt to the population as a whole. It would be interesting to
understand this further and more specifically how financialization is related
to changes in regulation, changes in wages and salaries, changes in state

and corporate welfare and changes in expectations.

Keywords | Globalization, neo-liberalism, financialization, Asian capitalism



