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Local Sharing of Private Information
and Central Bank Communication
This paper contributes to the on-going debate on the welfare effect of central
bank communication in the beauty contest framework. We extend Morris and
Shin (2002) and Cornand and Heinemann (2008) by incorporating communication
between private agents and local private information bias. Under the assumption
that there exists local private information bias across groups of agents (there
is no private information bias at the aggregate level) and that agents exchange
private information locally within the group, this paper shows that a heightening of the degree of central bank transparency, in terms both of the precision
of public information and of publicity, always increases social welfare if private
communication is sufficiently massive.
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1

Introduction

There is an ongoing debate as to whether increasing the degree of central bank
transparency1 always increases social welfare. Morris and Shin (2002) (MS hereafter) showed that heightening the precision of public information can be detrimental to welfare in a beauty contest framework, due to the fact that when
agents have both private and public information they may overreact to the public information while suppressing the private information. Svensson (2006), in
his comment on this, questioned the empirical plausibility of Morris and Shin’s
results and argued that welfare always increases in the precision of public information for reasonable values of the underlying parameters. Morris, et al. (2006),
in their reply, admitted that for the benchmark case in which private and public signals are independent, welfare is higher with public signal than without
if the precision of the public information is no lower than that of the private
information. However, they also showed that if private and public signals are
correlated more precise public information can reduce welfare even if the public information is more precise than the private information. Recently, Cornand
and Heinemann (2008) (CH hereafter) distinguished central bank transparency
into two components, precision of information and degree of publicity, and contributed to the debate by showing that welfare always increases in the precision
of public information if the degree of publicity is sufficiently small. Their policy
recommendation — heightened precision of public information with less publicity
— would be very hard to implement in real practice, however, given the current
widespread development of the mass media. An important common factor that
MS and CH share is that the central bank should limit the transparency, whether
in terms of the precision of the public information or the publicity, to prevent the
bad side of the public information from overpowering the good side of it.
In this paper, we consider communication not only between the central bank
and agents but also that between private agents.2 We also introduce local private
information bias, by assuming that agents can be divided into equally populated
and mutually exclusive two groups and that each group is subject to group1

Following Cornand and Heinemann (2008), we define transparency to have two components

in this paper: precision of information and degree of publicity. See Section 2 for more details.
2
To make our results directly comparable to MS and CH, we assume that agents exchange
private information only.
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specific private information bias. We nevertheless maintain the assumption, as
in MS and CH, that there is no aggregate uncertainty in the sense that if one
collects all the private information of both groups, he/she can tell the exact
state of the economy. Note that group-specific private information bias is of
little meaning if agents communicate across groups. We therefore assume that
agents communicate with other agents only within their individual groups. This
setting reflects the recent empirical results of Ehrmann et al. (2010), who found
empirical evidence that enhanced central bank communication lowered the degree
of dispersion among professional forecasters.
Through communication with other agents, agents can share the private information and sharpen their own expectations as to the state of the economy
as well as their anticipation of average expectations as to the state of the economy. This, in turn, changes the effects of cental bank communication on social
welfare. In particular, we will show that heightening the degree of transparency,
in terms of publicity as well as precision, always increases social welfare when
private communication is sufficiently massive.
This paper is organized as follows. Section 2 describes the model and derives
the unique equilibrium. Section 3 examines the welfare effect of enhanced central
bank communication in terms of heightened precision and increased publicity.
We will also occasionally compare our results to those in MS and CH. Section 4
concludes and suggests some policy implications.

2

Model

Our model extends MS and CH by incorporating local sharing of private information. The model is a two-stage game in which the central bank chooses the
degree of publicity — the proportion of agents who receive public information
— in the first stage, and agents meet with other agents to exchange their own
private information and then take their actions after these meetings in the second
stage. There is a continuum of agents indexed by the unit interval [0, 1]. Agent
i chooses an action ai ∈ R, and a denotes the action profile over all agents. The
payoff function for agent i is given, as in MS and CH, by
ui (a, θ) ≡ −(1 − r)(ai − θ)2 − r(Li − L̄),
2

where θ is the fundamental state of the economy and r ∈ (0, 1) is a constant, and
Z 1
Z 1
Lj dj.
(aj − ai )2 dj,
L̄ ≡
Li ≡
0

0

The first term of the payoff function represents a standard quadratic loss in
the distance between the underlying state θ and the agent’s action ai : it is higher
the closer the action is to the state of the economy. The second term corresponds
to Keynes’ beauty contest example: it is higher the closer the action is to the
average action of the whole population. The constant r is the weight each agent
puts on the beauty contest term.
Social welfare is the average payoff of agents (normalized by 1 − r), given by
Z 1
Z 1
1
(ai − θ)2 di.
W (a, θ) ≡
ui (a, θ)di = −
1−r 0
0
Note that the beauty contest term is canceled out at the social level, so that
social welfare depends only on the average distance between the action and the
fundamental state of the economy. There may therefore be a conflict between
individual decisions and the socially optimal solution.
Agents can be divided into equally populated and mutually exclusive two
groups G1 and G2 . Each group is subject to a group-specific private signal bias
φm .3 Each agent i in group Gm , m ∈ {1, 2}, receives a private signal
xi = θ + φm + i with φm ∼ N (0, 1/(2β)), i ∼ N (0, 1/(2β)).
There may exist two peaks in our model instead of one peak in the distribution
of xi because of the presence of bias. Unfortunately, the realization of the bias is
not known to the agents. Note that the precisions, inverse of the variance, of φm
and i are both 1/(2β) so that the precision of xi is β.4 We assume that there is
3

Groups in our model can be regarded as islands, each of which is subject to an idiosyncratic

shock.
4
Therefore, the precision of the private signal in this paper is the same as that in MS and
CH. Alternatively, if one wants to analyze the effect of change in the precision of φm and i
separately, one may model the private signal as follows:
xi = θ + φm + i with φm ∼ N (0, 1/Φ), i ∼ N (0, 1/β).
Then the precision of xi becomes Φβ/(Φ + β). This setting also brings almost the same results,
but the derivation of the results gets more tedious and complicated. Appendix C explains briefly
the results from this setup.
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no aggregate uncertainty in the following sense:
Z 1
xi di = θ.
0

A fraction p of agents in each group receives the same public signal from the
central bank:
y = θ + η with η ∼ N (0, 1/α),
where α denotes the precision of the public signal.
Agents are randomly matched in pairs n times, where n ∈ {0, 1, 2, · · · }. All
meetings are between agents from the same group.5 In each meeting, agents
exchange their private information only. For example, agents i and j exchange
xi and xj , irrespective of n. After n rounds of meetings, each agent has n + 1
elements of private information. Let Iin denote the information set of agent i after
n rounds of bilateral meetings. Then Iin = {xik }n+1
k=1 if agent i does not receive
the public information, and Iin = {xik , y}n+1
k=1 otherwise, where xi1 ≡ xi .
The optimal action of agent i in the second stage can be derived by the first
order condition:
ai = (1 − r)Ei (θ) + rEi (ā),
where Ei (·) is the expectation operator of agent i and ā =

(1)
R1
0

aj dj is the average

action of the whole population.
For agent i without public information, the expected state and the expected
average action are given by
Pn+1
Ei (θ) = Ei (ā) =

xik
.
n+1
k=1

Apparently, agent i without public information chooses the optimal action as
follows:

Pn+1

xik
.
n+1
For agent j with public information, the expected state and the expectation
a∗i

k=1

=

of others’ signals are
Ej (θ) =
5

Ej (x0j )

=

β

Pn+1

xjk + αy
.
α + (n + 1)β
k=1

We think this assumption partially reflects the real world. For example, bond market partic-

ipants’ expectations on the growth rate are generally different from equity market participants’
expectations, even after both groups get access to the central bank’s growth rate forecasts.
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MS and CH showed that the optimal action of agent j with public information
is a linear strategy of the form
aj = δ

n+1
X

xjk + [1 − (n + 1)δ]y.

(2)

k=1

Therefore, the expected average action, for agent j with public information, are
given by
Ej (ā) = p[(n + 1)δEj (x0j ) + (1 − (n + 1)δ)y] + (1 − p)Ej (xi )
P
β n+1
k=1 xjk + αy
= p(1 − (n + 1)δ)y + [1 − p(1 − (n + 1)δ)]
.
α + (n + 1)β
By Equation (1), the optimal action of agent j with public information can be
represented as follows:
a∗j = (1 − r)Ej (θ) + rEj (ā)
n+1

X
β
= [1 − rp(1 − (n + 1)δ)]
xjk
α + (n + 1)β
k=1

+ rp(1 − (n + 1)δ) + [1 − rp(1 − (n + 1)δ)]


α
y.
α + (n + 1)β

(3)

Therefore, comparing the coefficients of Equations (2) and (3), we have
δ∗ =

β(1 − rp)
.
α + (n + 1)β(1 − rp)

Thus the equilibrium action of agent j with public information, aj , is given by
n+1

X
β(1 − rp)
α
xjk +
y.
α + (n + 1)β(1 − rp)
α + (n + 1)β(1 − rp)

a∗j =

k=1

Given the optimal actions, the equilibrium average action can be derived as
follows:
Z

a∗j dj

Z

a∗j dj



Z

a∗i di

Z

+ (1 − p)
+
i∈G1
i∈G2


pα
pα
=θ 1−
+y
.
α + (n + 1)β(1 − rp)
α + (n + 1)β(1 − rp)

ā = p

j∈G1

+

a∗i di



j∈G2

(4)

The above equation implies that, in equilibrium, the average action is still distorted away from the fundamental state θ toward the public signal y. The distortion increases in the precision of public information, α, and in the degree
5

of publicity of the central bank, p, as noted in CH. The distortion meanwhile
decreases in number of the rounds of private communication, n. Indeed, the
distortion disappears as n approaches infinity.
It seems that private communication, if it grows massive enough, can eliminate the private information bias and agents’ ‘overreaction’ to public information.
Indeed, the level or the massiveness of private communication changes the effects
of heightening the publicity, the precision of public and private signals on social
welfare. As will be shown, however, the fact that the average action approaches
the true state does not guarantee that a heightening of the transparency is always welfare increasing. This is because group-specific shocks does not play any
role in deriving the equilibrium average action since the shocks have zero mean.
Social welfare, however, is a realm of precisions since it is a quadratic loss function, which implies that the private information bias bites. We will derive the
optimal publicity of central bank communication and examine the welfare effect
of heightening the precision of public and private signals in the next section.

3

Welfare Implications

Expected welfare is given by
( Z

(a∗j

E[W (a, θ)] = −E p

2

Z

(a∗j

− θ) dj +

j∈G1

j∈G2

Z

Z

+ (1 − p)

(a∗i − θ)2 di +

i∈G1

2



− θ) dj
)
(a∗i − θ)2 di

i∈G2



[(n + 1)β(1 − rp)]2
1 n+2
p
+ (1 − p)
=−
2β n + 1
[α + (n + 1)β(1 − rp)]2
α
−p
.
[α + (n + 1)β(1 − rp)]2


(5)

Note that the derivation of Equation (5) is provided in Appendix A. As can
be seen, the above expected welfare boils down to that in CH, −p[α + β(1 −
rp)2 ]/[α + β(1 − rp)]2 − (1 − p)/β when n = 0. With an additional condition
p = 1, it is identical to the expected welfare in MS, [α + β(1 − r)2 ]/[α + β(1 − r)]2 .
The case in which n approaches infinity is more interesting: expected welfare
approaches 1/(2β), the variance of group-specific shock, and not zero, due to the
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presence of private information bias, even though the average action approaches
the fundamental state θ as shown in Equation (4).
The central bank maximizes expected welfare with a constraint 0 ≤ p ≤ 1.
Standard Kuhn-Tucker conditions yield the optimal degree of publicity in the
first stage of the game.
Proposition 1 The optimal degree of publicity is as follows:


[α + (n + 1)β][(n + 2)α + 2(n + 1)2 β]
∗
.
p = min 1,
r(n + 1)β[3(n + 2)α + 2(n + 1)(n + 3)β]

(6)

Proof. From Equation (5), the objective function is given by



1 n+2
[(n + 1)β(1 − rp)]2
L=−
p
+ (1 − p)
2β n + 1
[α + (n + 1)β(1 − rp)]2
α
−p
[α + (n + 1)β(1 − rp)]2
+ λ1 (1 − p) + λ2 p.
Differentiation with respect to p yields
Lp =

α
2(n + 1)β[α + (n + 1)β(1 − rp)]3
n
× (n + 2)α2 + (n + 1)αβ[3n(1 − rp) + 2(2 − 3rp)]
o
+ 2(n + 1)2 β 2 [n(1 − rp) + (1 − 3rp)]
− λ1 + λ2 .

The Kuhn-Tucker conditions are (i) Lp = 0, (ii) λ1 ≥ 0, (iii) λ2 ≥ 0, (iv) p ≤ 1,
(v) p ≥ 0, (vi) λ1 (1 − p) = 0, and (vii) λ2 p = 0. We have three cases as follow:
Case I : λ1 > 0, λ2 = 0.
Then p∗ = 1 by (vi). Meanwhile, (i) implies that
n
α
(n + 2)α2 + (n + 1)αβ[3n(1 − r) + 2(2 − 3r)]
2(n + 1)β[α + (n + 1)β(1 − r)]3
o
+ 2(n + 1)2 β 2 [n(1 − r) + (1 − 3r)] − λ1 = 0.
Since λ1 > 0, the following should hold:
r<

α2 + (3n + 4)αβ + 2(n + 1)2 β 2
.
β[3(n + 2)α + 2(n + 1)(n + 3)β]
7

Case II : λ1 = 0, λ2 > 0.
Then p∗ = 0 by (vii). On the other hand, (i) means that
n
α
(n + 2)α2 + (n + 1)(3n + 4)αβ
2(n + 1)β[α + (n + 1)β]3
o
3 2
+ 2(n + 1) β + λ2 = 0.
The above equality implies λ2 < 0, which is impossible.
Case III : λ1 = λ2 = 0.
In this case, (i) implies
p∗ =

[α + (n + 1)β][(n + 2)α + 2(n + 1)2 β]
.
r(n + 1)β[3(n + 2)α + 2(n + 1)(n + 3)β]

Note that we need 0 ≤ p∗ ≤ 1 by (iv) and (v). The right hand side, which is
always strictly greater than zero, should be less than one. In other words,
r≥

[α + (n + 1)β][(n + 2)α + 2(n + 1)2 β]
.
(n + 1)β[3(n + 2)α + 2(n + 1)(n + 3)β]

Therefore, from Cases I - III, the result follows.
The optimal degree of publicity, again with n = 0, boils down to CH’s solution,
p∗ = min{1, (α + β)/(3rβ)}. As shown in Equation (6), the optimal degree of
publicity p∗ is smaller than one if and only if the numerator is strictly less than
the denominator in the second term in Equation (6). That is,
r>

[α + (n + 1)β][(n + 2)α + 2(n + 1)2 β]
.
(n + 1)β[3(n + 2)α + 2(n + 1)(n + 3)β]

(7)

There are four elements that affect the optimal degree of publicity: the precisions
of the private and public signals α and β, the level of private communication n,
and the weight on the beauty contest term r. The necessary and sufficient condition as shown in Equation (7) is a little bit complicated and hard to understand as
a whole. To understand it better, we provide a necessary condition and compare
it with the condition that CH provided for partial publicity to be optimal.
Proposition 2 A necessary condition for p∗ to be strictly less than one is:
√
1 + 4n + 9
α < (n + 1)β
.
n+2
8

Proof. p∗ is strictly less than one if and only if Equation (7) holds. In other
words,
r>

α[(n + 2)α + 2(n + 1)2 β] + A
,
(n + 1)β[2(n + 2)α + 4(n + 1)β] + A

where A ≡ (n + 1)β[(n + 2)α + 2(n + 1)2 β] > 0. Since r < 1, it is necessary that
the right hand side is less than one: (n+1)β[2(n+2)α+4(n+1)β] > α[(n+2)α+
2(n + 1)2 β], which holds if and only if (n + 2)α2 − 2(n + 1)αβ − 4(n + 1)2 β 2 < 0.
Therefore,
(n + 1)β

1−

√
4n + 9
1 + 4n + 9
< α < (n + 1)β
.
n+2
n+2
√

Since α, β > 0 and n ∈ {0, 1, 2, · · · }, the result follows.
It is worthwhile to note the relationship between CH’s and our conditions for
partial publicity to be optimal. The necessary condition6 of the proposition above
implies α < 2β when n = 0, which corresponds to CH’s necessary condition for
partial publicity to be optimal. Although the necessary condition seems likely to
hold as n increases, the necessary and sufficient condition cannot be satisfied, so
that the partial publicity cannot be optimal, if n is sufficiently large, as shown in
the following proposition:
Proposition 3 Full publicity is optimal (p∗ = 1) if the private communication
is sufficiently massive.
Proof. It suffices to show that the second term in Equation (6) is greater than
or equal to one for sufficiently large n:
[α + (n + 1)β][(n + 2)α + 2(n + 1)2 β]
≥ r(n + 1)β[3(n + 2)α + 2(n + 1)(n + 3)β].
Rearranging the above inequality yields
2(n + 1)3 β 2 (1 − r) + (n + 1)2 β[3α(1 − r) − 4rβ] + (n + 1)α[α + β(1 − 3r)] + α2 ≥ 0.
The above inequality apparently holds for sufficiently large n, since r < 1.
Next, we provide some comparative statics to analyze the impact on welfare
of a heightening of the precision of private and public information. To cover the
6

The condition in Proposition 2 does of course not guarantee partial publicity.
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case in which the publicity is given and fixed at a certain p0 ∈ (0, 1],7 we provide
the partial derivatives in its generic form before the envelop theorem is applied.
We start with the impact of the increase in public information precision:
p {α + (n + 1)β(1 − rp)[(n + 1) − (n + 2)rp]}
∂E(W )
=
.
∂α
[α + (n + 1)β(1 − rp)]3
It can be shown that ∂E(W )/∂α is strictly positive if the central bank chooses
optimal publicity as given in Equation (6).8 Now suppose that the publicity, p
is given at an arbitrary p0 ∈ (0, 1] and the central bank cannot change the given
publicity. If (n + 1) − (n + 2)rp0 ≥ 0 then ∂E(W )/∂α is positive. In contrast, if
(n + 1) − (n + 2)rp0 < 0, the sign is ambiguous: the effect on welfare could be
detrimental. Note this condition, when n = 0, corresponds to MS’s 1 − 2rp0 < 0.
However, with sufficiently large n such that (n + 1)/(n + 2) ≥ rp0 , the sign of
∂E(W )/∂α should be strictly positive since (n + 1) − (n + 2)rp0 ≥ 0 for such
n. Therefore, an increase in the public information precision has positive welfare
effects if the private communication is sufficiently massive.
We turn now to the impact of the increase in private information precision:
∂E(W )
1
=
2
∂β
2(n + 1)β [α + (n + 1)β(1 − rp)]3
n
× (n + 2)α(1 − p) + 3(n + 2)(n + 1)α2 β(1 − p)(1 − rp)
+ (n + 1)2 αβ 2 (1 − rp){(6 − 4p) + (3 − 4p)[n(1 − rp) − 2rp]}
o
+ (n + 2)(n + 1)3 β 3 (1 − rp)3 .
The sign is ambiguous, whether the central bank chooses the optimal publicity
or not, due to the third term of the numerator in the above equation.9 But as n
grows, the sign of ∂E(W )/∂β is more and more dependent on β 3 (1 − rp)3 > 0.
Recall the property that an increase in the precision can reduce social welfare
pertains to the public information in MS.10 In our model, however, due to the
presence of local information bias, when the precision of public information is
Note that MS presumed full publicity (p0 = 1).
Appendix B provides a proof.
)
9
> 0 if α = 1, β = 1, r = 0.1 and n = 0 (p∗ = 1). Meanwhile,
For example, ∂E(W
∂β
7

8

∗

∂E(W )
∂β

<0

if α = 5, β = 0.1, r = 0.1 and n = 3 (p = 1).
10
In CH, a heightening of the precision of public information can be detrimental to welfare,
when the degree of publicity is given and the central bank cannot choose it.
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high while that of private information is low, an increase in the precision of
private information can reduce welfare. Note that each round of private communication effectively increases the precision of private information so that an
increase in private information precision raises welfare if the private communication is sufficiently massive. This result is in sharp contrast with those in MS and
CH which state that an increase in private information precision always raises
welfare. We summarize the welfare effect of increased precision of private and
public information in the following proposition:
Proposition 4 Suppose that the central bank chooses optimal publicity as given
in Equation (6). Then a heightening of the precision of public information is
strictly welfare increasing, while an increase in the precision of private information is strictly welfare increasing provided that the private communication is
sufficiently massive. Even if the publicity p is fixed at an arbitrary p0 ∈ (0, 1], a
heightening of the precision of public as well as private information strictly raises
welfare provided that the private communication is sufficiently massive.
It might be interesting to see the welfare effect of private communication
without the presence of private information bias. Suppose there does not exist
group-specific private information shock and each agent i receives a private signal
xi = θ + i with i ∼ N (0, 1/β).

(8)

Note that the precision of private signal xi is again β so that an agent’s optimal
action does not change. Therefore, the equilibrium average action is the same as
before:

pα
pα
+y
.
ā = θ 1 −
α + (n + 1)β(1 − rp)
α + (n + 1)β(1 − rp)


The social welfare, however, changes to the following:


α + (n + 1)β(1 − rp)2
1
E[W (a, θ)] = − p
+ (1 − p)
.
[α + (n + 1)β(1 − rp)]2
(n + 1)β
The optimal degree of publicity p∗ is represented by


α + (n + 1)β
∗
.
p = min 1,
3r(n + 1)β
11

(9)

Note that the above p∗ collapses to CH’s solution min{1, (α + β)/(3rβ)} with the
additional condition n = 0. Even with arbitrary n rounds of private communication, the main result of CH still holds: for all r > [α + (n + 1)β]/[3(n + 1)β],
the optimal degree of publicity is strictly less than one. It is true that private
communication reduces the overreaction to the public information, as shown in
the equilibrium average action. But with no aggregate uncertainty and no private
information bias, the public information becomes less relevant since agents can
infer the true underlying state of the economy, θ, with massive enough private
communication only. As a consequence, p∗ can be even lower compared to the
case in which private communication does not exist.11
Proposition 5 Suppose that there does not exist local private information bias
and that the private signal is represented by Equation (8). Then for all r >
[α + (n + 1)β]/[3(n + 1)β], partial publicity is optimal (p∗ < 1).
Meanwhile, the impact of the precision of public information on expected
welfare, under the assumption that there does not exist local private information
bias, is
p {α + (n + 1)β(1 − rp)(1 − 2rp)}
∂E(W )
=
.
∂α
[α + (n + 1)β(1 − rp)]3
The sign of ∂E(W )/∂α is strictly positive if and only if α > (n+1)β(1−rp)(2rp−
1). If the central bank can chooses optimal publicity p∗ as in Equation (9), then
∂E(W )/∂α is strictly positive. To see this, note that p∗ ≤ [α + (n + 1)β]/[3r(n +
1)β] from Equation (9), which is equivalent to α ≥ (n + 1)β(3rp∗ − 1). Since
α ≥ (n + 1)β(3rp∗ − 1) > (n + 1)β(1 − rp∗ )(2rp∗ − 1), we have ∂E(W )/∂α >
0. If the publicity, p is given and fixed at an arbitrary p0 ∈ (0, 1], then the
sign of ∂E(W )/∂α is ambiguous since 1 − 2rp0 can be negative regardless of the
magnitude of private communication, n.12 This is in accordance with MS’s result.
11
12

α
1
1
Note that p∗ = min{1, 3rβ
+ 3r
} with n = 0, while p∗ = min{1, 3r
} with n → ∞.
As n grows, the sign of ∂E(W )/∂α is increasingly dependent on β(1 − rp0 )(1 − 2rp0 ), which

can be negative.
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The impact of the precision of private information is
∂E(W )
1
=
2
∂β
(n + 1)β [α + (n + 1)β(1 − rp)]3
n
× α3 (1 − p) + 3α(n + 1)β(1 − p)(1 − rp) + [(n + 1)β(1 − rp)]3
o
+ α[(n + 1)β]2 (1 − rp)[2(1 − p) + (1 + rp)] .
Note that ∂E(W )/∂β is strictly positive for any n. Even if the publicity, p
is given and fixed at an arbitrary p0 ∈ (0, 1], an increase in the precision of
private information strictly raises welfare. In agreement with MS and CH, the
heightening of private information precision is always better from the welfare
perspective.
Proposition 6 Suppose that there does not exist local private information bias
and that the private signal is represented by Equation (8). Then if the central
bank chooses optimal publicity as given in Equation (9), heightening the precision
of public as well as private information strictly increases welfare. In case the
publicity p is given at an arbitrary p0 ∈ (0, 1], a heightening of the precision
of public information can decrease welfare while an increase in the precision of
private information strictly raises welfare.
Propositions 5 and 6 indicate that private communication alone, without private information bias, cannot change the main results provided in CH and MS:
partial publicity is optimal if the coordination motive measured by r exceeds
a certain threshold, and heightening the precision of public information strictly
increases welfare if the publicity is chosen optimally but not necessarily if the
degree of publicity is given at a certain level.
This section has shown that private communication with the presence of private information bias dramatically changes the welfare effect of central bank
communication in the beauty contest framework. In particular, even if the degree of publicity cannot be controlled by the central bank, an increase in the
precision of public information raises expected welfare provided that the private
communication is sufficiently massive. This implies that recent enhancement of
central bank transparency is a natural progress taking the development of private
communication into consideration. In the past when private communication was
13

not so active, the central bank should be vigilant about private agents’ “overreaction” to its public information, which may disturb the efficient use of private
information and coordinate actions away from the fundamentals. Now, with the
boost of private communication due to advances in information technology and
development of the mass media, the central bank’s concern about the bad side of
the public information has greatly diminished.

4

Conclusion

MS pointed out that public information has double-edged attributes. On the
one hand, it conveys information on underlying fundamentals, but on the other
it also serves as a focal point for the beliefs of agents as a whole. This paper
has analyzed these double-edged effects of public information in a wider framework, by incorporating private communication into consideration as well. Private
communication enables agents to gather more information on the underlying fundamentals, which is very similar to a sampling process. If this private sampling
process is centered around the true underlying state so that private agents can
infer the true state accurately with sufficiently massive private communication,
then it would be desirable for the central bank to limit the transparency in the
form of partial publicity. On the other hand, in the case where the private sampling process is not centered around the true underlying state due to the presence
of local private information bias in the form of group-specific shock and local private information sharing within their specific groups, heightening the precision of
public information as well as increasing publicity is always better provided that
private communication is sufficiently massive.
Summing up, this paper has shown that heightening the degree of central bank
transparency, in terms of both the precision of public information and publicity,
always increases social welfare if private communication is sufficiently massive —
under the assumption that local private information bias across groups of agents
exists and that agents exchange private information locally within their groups
only.
Nowadays, central bank communication is an important and integral part of
monetary policy. Central bank transparency has been enhanced greatly around
the world over the past decade, in terms of both precision and publicity. The
14

Federal Reserve, for example, once not so long ago considered a temple,13 now
actively publicizes its economic forecasts, its assessment of risks and even its
models and analytical frameworks. This paper suggests that the recent evolution
of central bank communication strategy has moved in the right direction, in light
of it having been a response to the development of private communication.

Appendix A: Derivation of Expected Welfare
In this appendix, we provide the derivation of Equation (5).
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+
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= −E p
2 α + (n + 1)β(1 − rp)
α + (n + 1)β(1 − rp)
k=1
!2 #
n+1
X
β(1 − rp)
1
α
+
(xjk − θ) +
(y − θ)
2 α + (n + 1)β(1 − rp)
α + (n + 1)β(1 − rp)
k=1
"
!2
!2 #)
n+1
n+1
1
1 X
1
1 X
+ (1 − p)
+
(xik − θ)
(xik − θ)
2 n+1
2 n+1
k=1
k=1
( "
!2
n+1
X
β(1 − rp)
1
α
= −E p
(φ1 + jk ) +
η
2 α + (n + 1)β(1 − rp)
α + (n + 1)β(1 − rp)
k=1
!2 #
n+1
X
β(1 − rp)
1
α
+
(φ2 + jk ) +
η
2 α + (n + 1)β(1 − rp)
α + (n + 1)β(1 − rp)
k=1
!2
!2 #)
"
n+1
n+1
1
1 X
1
1 X
+ (1 − p)
(φ1 + jk )
+
(φ2 + jk )
2 n+1
2 n+1
1
+
2

k=1

13

k=1

Fed policy rate decisions were not announced until February 1994.
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Appendix B: Welfare Effect of an Increase in the Precision of
Public Information
In this appendix, we prove that an increase in the precision of public information strictly raises
welfare if the central bank chooses the optimal publicity as provided in Equation (6).
Let b∗ ≡ rp∗ . By Equation (6),
b∗ ≡ rp∗ ≤

[α + (n + 1)β][(n + 2)α + 2(n + 1)2 β]
.
(n + 1)β[3(n + 2)α + 2(n + 1)(n + 3)β]

(10)

Note that ∂E(W )/∂α > 0 if and only if α + (n + 1)β(1 − rp∗ )[(n + 1) − (n + 2)rp∗ ] > 0.
Therefore, we need to show α + (n + 1)β(1 − b∗ )[(n + 1) − (n + 2)b∗ ] > 0 or equivalently,
(n + 1)(n + 2)βb∗2 − (n + 1)(2n + 3)βb∗ + α + (n + 1)2 β > 0. Let B ≡ (n + 1)(n + 2)βb∗2 − (n +
1)(2n + 3)βb∗ + α + (n + 1)2 β.
Solving B = 0 for b∗ yields
b∗ =

p
(n + 1)(2n + 3)β ± (n + 1)β[(n + 1)β − 4(n + 2)α]
.
2(n + 1)(n + 2)β

Since limb→0 (n + 1)(n + 2)βb∗2 − (n + 1)(2n + 3)βb∗ + α + (n + 1)2 β > 0 and limb→1 (n + 1)(n +
2)βb∗2 − (n + 1)(2n + 3)βb∗ + α + (n + 1)2 β > 0, if (n + 1)β < 4(n + 2)α then there does not
exist real b∗ that satisfies B = 0. This implies that B > 0 for all b∗ . If (n + 1)β ≥ 4(n + 2)α
then there exist one or two real roots such that B = 0, which implies B ≤ 0 for
"
p
(n + 1)(2n + 3)β − (n + 1)β[(n + 1)β − 4(n + 2)α]
,
b∗ ∈
2(n + 1)(n + 2)β
#
p
(n + 1)(2n + 3)β + (n + 1)β[(n + 1)β − 4(n + 2)α]
.
2(n + 1)(n + 2)β
But Equation (10) implies
[α + (n + 1)β][(n + 2)α + 2(n + 1)2 β]
(n + 1)β[3(n + 2)α + 2(n + 1)(n + 3)β]
p
(n + 1)(2n + 3)β − (n + 1)β[(n + 1)β − 4(n + 2)α]
<
,
2(n + 1)(n + 2)β

b∗ ≤

so that B > 0 for all b∗ that satisfies Equation (10).
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To see this, note
[α + (n + 1)β][(n + 2)α + 2(n + 1)2 β]
(n + 1)β[3(n + 2)α + 2(n + 1)(n + 3)β]
p
(n + 1)(2n + 3)β − (n + 1)β[(n + 1)β − 4(n + 2)α]
<
2(n + 1)(n + 2)β
p
⇒[3(n + 2)α + 2(n + 1)(n + 3)β] (n + 1)β[(n + 1)β − 4(n + 2)α]
< [3(n + 2)α + 2(n + 1)(n + 3)β](n + 1)(2n + 3)β
− 2(n + 2)[α + (n + 1)β][(n + 2)α + 2(n + 1)2 β].

(11)

The right hand side is strictly greater than zero since it can be rearranged to 2(n+1)2 (3n+5)β 2 +
(n+1)(n+2)αβ −2(n+2)2 α2 , and (n+1)(n+2)αβ −2(n+2)2 α2 > 0 due to (n+1)β ≥ 4(n+2)α.
Squaring both sides of Equation (11) and rearranging yields
4(n + 1)4 (n + 3)2 β 4 − 4(n + 1)3 (n + 2)(n + 3)(4n + 9)αβ 3
− 3(n + 1)2 (n + 2)2 (16n + 45)α2 β 2 − 36(n + 1)(n + 2)3 α3 β
< 4(n + 1)4 (3n + 5)2 β 4 + 4(n + 1)3 (n + 2)(n + 3)(3n + 5)αβ 3
− (n + 1)2 (n + 2)2 (24n + 39)α2 β 2 − 4(n + 1)(n + 2)3 α3 β + 4(n + 2)4 α4
n
⇒0 < 4(n + 2) 8(n + 1)5 β 4 + 4(n + 1)3 (n + 2)(n + 4)αβ 3
o
+ 6(n + 1)2 (n + 2)(n + 4)α2 β 2 + 2(n + 1)(n + 2)2 α3 β + (n + 2)3 α4 ,
which always holds for any α, β > 0 and n ∈ {0, 1, 2, · · · }.
Therefore, ∂E(W )/∂α > 0 for all b∗ that satisfies Equation (10).

Appendix C: Alternative Private Signal Structure
In this section, we provide briefly the results from an alternative private signal setup. Let the
private signal be of the following form:
xi = θ + φm + i with φm ∼ N (0, 1/Φ), i ∼ N (0, 1/β).
Then the precision of xi is Ψ ≡ Φβ/(Φ + β). Let agent i and j denote agent without
public information and with public information, respectively. The agent’s optimal action and
the equilibrium average action can be derived as follow:
Pn+1
∗
k=1 xik
ai =
,
n+1
a∗j =

n+1
X
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α
xjk +
y,
α + (n + 1)Ψ(1 − rp)
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k=1


ā = θ 1 −


pα
pα
+y
.
α + (n + 1)Ψ(1 − rp)
α + (n + 1)Ψ(1 − rp)
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Expected welfare takes the following form14 :
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Then optimal publicity can be represented by


[(n + 1)βΦ + α(β + Φ)]{α(β + Φ)[(n + 1)β + Φ] + (n + 1)βΦ[(2n + 1)β + Φ]}
p∗ = min 1,
.
r(n + 1)βΦ{3α(β + Φ)[(n + 1)β + Φ] + (n + 1)βΦ[(2n + 3)β + 3Φ]}
It is easy to see that the following holds:
lim

n→∞

[(n + 1)βΦ + α(β + Φ)]{α(β + Φ)[(n + 1)β + Φ] + (n + 1)βΦ[(2n + 1)β + Φ]}
1
= .
r(n + 1)βΦ{3α(β + Φ)[(n + 1)β + Φ] + (n + 1)βΦ[(2n + 3)β + 3Φ]}
r

Therefore, Proposition 3 holds without any change so that full publicity is optimal if private
communication is sufficiently massive.
Now we turn to comparative statics. For simplicity, we presume that n is sufficiently large
so that p∗ = 1. First, we start with the welfare effect of the increase in public information
precision, α:

(β + Φ) α(β + Φ)2 + (n + 1)βΦ(1 − r){β[2n(1 − r) + (1 − 2r)] + Φ(1 − 2r)}
∂E(W )
|p∗ =1 =
.
∂α
[(n + 1)βΦ(1 − r) + α(β + Φ)]3
As n grows, the sign of ∂E(W )/∂α is more and more dependent on 2(β + Φ)β 2 Φ(1 − r)2 > 0 so
that a heightening of the precision of public information always increases welfare for sufficiently
large n.
Next, we turn to the impact of increase in the precision of individual shock in the private
signal, β:
∂E(W )
(n + 1)Φ2 (1 − r) {(n + 1)βΦ(1 − r) + α{β[1 + r − 2n(1 − r)] + Φ(1 + r)}}
|p∗ =1 =
.
∂β
[(n + 1)βΦ(1 − r) + α(β + Φ)]3
The sign of ∂E(W )/∂β depends gradually more on βΦ2 (1 − r)2 [Φ(1 − r) − 2α] as n grows.
Therefore, for sufficiently large n, ∂E(W )/∂β > 0 if and only if Φ(1 − r) − 2α > 0. This
14

The first equality follows from Appendix A.
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implies that heightening the precision of individual shock can be detrimental to welfare if the
precision of public information is high while the precision of group-specific shock is low and the
cooperative motive is large.
Finally, we deal with the impact of precision of group-specific shock in the private signal,
Φ:
∂E(W )
|p∗ =1
∂Φ

(n + 1)β 2 (1 − r) (n + 1)2 βΦ(1 − r)2 + α{β[1 + r − n(1 − r)] + Φ[n(1 − r) + (1 + r)]}
=
.
[(n + 1)βΦ(1 − r) + α(β + Φ)]3
As n grows, the sign of ∂E(W )/∂Φ is more and more dependent on β 3 Φ(1 − r)3 > 0 so that a
heightening of the precision of group-specific shock always increases welfare for sufficiently large
n.
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< Abstract in Korean >

김병기
중앙은행 커뮤니케이션이 사회후생을 증대시키느냐에 대해서는 이론
적인 관점에서 논란이 있다
은 중앙은행
이 제공하는 공공정보의 정확성
을 높일 경우 사적정보가
구축 驅逐 되면서 사회후생이 오히려 감소될 수 있다고 주장하였다
이에 대해
은 중앙은행이 경제주
체 일부만 대상으로 커뮤니케이션 하는 경우에는 공공정보의 정확성
을 높일수록 사회후생이 증대된다고 반박하였다 이와 같이 상반된
결과가 도출되는 이유는 공공정보의 이중성 때문이다 공공정보는 경
제주체에게 추가적인 정보를 제공하는 등 긍정적 역할이 있지만 경
제주체가 공공정보를 과신할 경우에는 결과적으로 사적정보의 올바른
활용을 방해하는 등 부정적 역할도 가지고 있다 는 공공정보의
부정적 역할이 긍정적 역할을 압도할 수도 있다는 것을 보였으며
는 공공정보의 공개성
을 줄임으로써 이러한 부정적 역할을
억제할 수 있다고 보았다 그러나 와 는 정확성 혹은 공개성의
형태로 중앙은행의 투명성을 제한하여야 한다는 점에서 일치된 의견
을 보이고 있다
이 논문은 와 의 모형에 사적 정보교환 사적 커뮤니케이션 등
을 추가하여 모형을 설정한 다음 중앙은행 커뮤니케이션이 사회후생
에 미치는 영향을 이론적인 틀에서 분석하였다 구체적으로는 경제주
체 사이에도 국지적인 사적 정보교환이 가능하며 사적정보에 전역적
인 편의 는 존재하지 않지만 국지적인 편의가 존재하는 것으로
가정하였다 그 결과 사적 커뮤니케이션이 활성화되어 있지 못한 상
태에서는 공공정보의 정확성을 높이면 사회후생이 감소될 수 있으므
로 공공정보의 정확성이나 공개성을 제한하는 것이 바람직할 수 있다
는 결론이 도출되었다 반면 사적 커뮤니케이션이 충분히 활성화되어
있는 상태에서는 공공정보의 정확성을 높일수록 사회후생이 증대되며
아울러 공공정보를 모든 경제주체에게 제공하는 것이 사회후생 관점
에서 최적임을 보였다
년대 중반 이후 중앙은행 커뮤니케이션이 통화정책의 필수불가결
한 요소로 인식되면서 중앙은행이 제공하는 공공정보의 정확성과 공
개성이 모두 크게 향상되고 있다 이 논문은 이러한 현상이 경제주체
간 사적 커뮤니케이션 발달을 반영한 것으로 바람직한 방향이라는 것
을 이론적으로 뒷받침한다
한국은행 금융경제연구원 통화연구실 과장
이 연구내용은 집필자의 개인의견이며 한국은행의 공식견해와 무관합
니다 따라서 본 논문의 내용을 보도하거나 인용할 경우에는 집필자명
을 반드시 명시하여 주시기 바랍니다
*

.

Morris

and

Shin(2002,

MS)

(precision)

(

)

.

Cornand

and

Heinemann(2008,

CH)

.

.

,

.

MS

CH

(publicity)
.

MS

CH

.

MS

CH

(

)

.

(bias)
.

.

.

1990

.

.

*

.

.

21

금융경제연구 발간목록
301

조세 종류별 후생효과 분석(2007.5)

박성욱

302

국내 기업의 해외직접투자 결정 요인
- 기업경영 관련 여건을 중심으로(2007.6)

전봉걸․권철우

303

해외직접투자와 국내투자의 관계 분석(2007.6)

김현정

304

출산율저하가 인적투자 및 금융시장에 미치는 영향(2007.7)

305

상호저축은행의 효율성 및 건전성 분석(2007.8)

정형권

306

최근 통화량의 변동요인 분석
- 주택가격을 고려한 통화수요함수 추정(2007.8)

유병학

307

여성의 출산과 경제활동참가 결정요인 분석(2007.8)

김우영

308

비용상승 충격의 불확실성과 통화정책(2007.9)

정규일

309

2007년 한국은행 국제컨퍼런스 결과
- Monetary Policy Communication and Credibility
in a Financially Globalized World(2007.9)

김기호․유경원

한국은행 금융경제연구원

310

금융기관 해외투자 확대정책의 경제적 효과 분석(2007.9)

강종구

311

외환위기 전후 원·달러 환율의 변동요인 비교분석(2007.10)

김윤영

312

가계의 교육비와 저축간 관계 분석(2007.10)

유경원

313

The Political Economy of East Asian Financial Cooperation
- The Chiang Mai Initiative(2007.10)
Hyoung-kyu Chey

314

Forecasting Output Growth and Inflation
- How to Use Information in the Yield Curve(2007.10)
Huiyu Huang․Tae-Hwy Lee․Canlin Li

315

How Much Inflation is Necessary to Grease the Wheels?(2007.12)
Jinil Kim․Francisco J. Ruge-Murcia

316

선진적 금융세계화를 위한 전제조건 분석(2008.1)

김희식

317

물적·인적자본의 한계생산성 분석(2008.1)

박성욱

318

중국의 금융개혁과 은행산업 생산성변화(2008.1)

오대원

23

319

개방경제하에서의 최적 통화정책(2008.1)

정용승

320

외국인 직접투자의 현황과 과제(2008.1)

홍재범

321

Explaining the Cyclical Behavior of the Korean Labor Market(2008.2)
Weh-Sol Moon

322

Inventory, Factor-Hoarding and the Dynamic Response to Monetary
Shocks(2008.2)
Kwang Hwan Kim

323

원/달러 무위험 금리차의 특성에 관한 연구(2008.2)

324

Total Factor Productivity by 72 Industries in Korea and International
Comparison(2008.2)
Hak K. Pyo․Hyunbae Chun․Keun Hee Rhee

325

Market Services Productivity in Korea: An International Comparison(2008.2)
Hyun Jeong Kim

326

A Political Economic Critique on the Theory of Optimum Currency Areas
and the Implications for East Asia(2008.3)
Hyoung-kyu Chey

327

The Growth and Determinants of Vertical Trade in Korea(2008.3)
Young Kyung Suh

328

제조업 업종별 특성과 수출경쟁력(2008.3)

329

Competition in the Credit Rating Industry(2008.3)

330

Non-Interest Income of Commercial Banks: Evidence from OECD
Countries(2008.3)
Joon-Ho Hahm

331

An Assessment of the New Keynesian Phillips Curve in the Korean
Economy(2008.3)
Bae-Geun Kim․Byung Kwun Ahn

332

미 달러화 환율의 장단기 결정요인 분석(2008.4)

김윤영

333

중국 제조업의 효율성 변화와 시사점(2008.4)

오대원

334

사교육투자의 효율성 분석(2008.4)

이찬영

335

외환거래 확대의 시장안정효과 분석(2008.5)

김희식

336

Do Capital Adequacy Requirements Really Matter(2008.5)

337

물가안정목표제하에서 자산가격 변동과 경제안정(2008.5)

24

송치영

권철우․전봉걸
이인호

Junhan Kim
김양우․우준명

338

기혼여성의 맞벌이 결정요인 분석(2008.6)

김우영

339

제조업과 서비스업간 기술진보 확산효과 분석(2008.8)

박성욱

340

The Cost Channel Effect of Monetary Policy in Korea(2008.8)
Myung-Soo Yie

341

해외 공급충격과 개방경제의 최적 금리준칙(2008.8)

김근영

342

고용보호제도 변화가 노동시장에 미치는 영향 분석(2008.8)

문외솔

343

장․단기 금리격차의 생산갭 예측력 분석(2008.9)

이명수

344

고용구조의 변화와 학력별 임금격차(2008.9)

김우영

345

임금근로자의 하향취업 행태 분석(2008.9)

이찬영

346

Estimation of Hybrid Phillips Curve in Korea(2008.9)

347

Can the European Monetary System Be a Model for East Asian
MonetaryCooperation?(2008.10)
Hyoung-kyu Chey

348

주택 가격지수 산정
- 서울 아파트 실거래가격을 이용한 실증연구(2008.10)

Woong Kim

KAIST 금융공학연구센터
349

2008년 한국은행 국제컨퍼런스 결과
- Recognizing and Coping with Macroeconomic Model
Uncertainty in Designing Monetary Policy(2008.10) 한국은행 금융경제연구원

350

소비자물가에 대한 유가 및 환율충격의 비대

칭성·비선형성 분석(2008.11)

훈

김기호․윤성

351

352

완전 환율전가하에서 환율이 상품수지에 미치는 영향(2008.11)

불

훈․김귀정

윤성

Inflation Volatility and Stock Returns: Some International Evidence(2008.11)
Ky-hyang Yuhn․Sang Bong Kim

353
354
355

압

부
통화적 물가결정이론으로 본 장기균형물가와 인플레이션(2008.11)
물가ㆍ성장간 관계변화 분석(2008.11)

외환시장 력과 국외 문 통화공급 변동의 관계 분석(2008.11)

25

복

김용

배근

김

송승주

356

The Impact of Foreign Bank Penetration on the Transmission of Monetary
Policy in Emerging Economies: Evidence from Bank-level Data(2009.1)
Ji Wu․Alina C. Luca․Bang Nam Jeon

357

국가별 금리차의 요인분해(2009.1)

358

글로벌 구조 VAR 모형을 이용한 해외충격의 파급효과 분석(2009.1)

복근

유

김윤영․박준용

359

360

옵션을 이용한 미래 원/달러 환율의 위험중립 확률분포 추정(2009.1)

통화

이승환

익률의 관계에 대한 실증분석과 시사점: 한국의 경우(2009.2)

통화정책과 주식수

이상규․김양우․우준명

361

기업의 자금조달 수단과 대출경로(2009.2)

362

지적재산 보호와 경제성장(2009.2)

363

Opening to Capital Flows and Implications from Korea(2009.2)
Kyungsoo Kim, Byoung-Ki Kim and Young Kyung Suh

364

최근 고용여건 변화와

365

Market Structure, Bargaining, and Covered Interest Rate Parity(2009.2)
Byoung-Ki Kim

366

한국노동

367

우리

368

The Impact of Affinity on International Economic Integration:
The Case of Japanese Foreign Direct Investment(2009.3)
Hyoung-kyu Chey

369

한국경제의 구조변화와 생산성: Baumol 효과를 중심으로(2009.3)

370

제조업과 서비스업의 기술진보 격차가 고용에 미치는 영향(2009.3)

371

The Estimation of Capital Stocks, Total Factor Productivity and Potential

박성욱

청년실업 해소방안(2009.2)

패널자료를 이용한 가계부채 분석(2009.2)

박강우․홍승제

김현정․김우영․김기호

나라 기업의 가격결정행태 분석(2009.2)

GDP(2009.3)
372

김준한․이명수

웅․홍승제

김

완근
김배근
오

Hak K. Pyo․Sunyoung Jung

Does the Liquidity Effect Guarantee a Positive Term Premium?(2009.3)
Kyuil Chung

26

373

개별가격변동과 통화정책(2009.3)

박강우

374

우리

375

Labor Market Frictions and Wage Contracts(2009.3)

나라에서의 디플레이션 발생 위험 평가(2009.3)

웅

김

문외솔

377

채무 만기연장에 관한 게임이론적 분석(2009.3)
개인저축률과 거시경제변수간 관계분석(2009.3)

378

환율변동이 실물경제에 미치는 영향(2009.4)

379

가계재무구조와 사교육비 지출 행태(2009.4)

380

가계

381

Are Structural Parameters of DSGE Models Stable in Korea?(2009.4)
Jiho Lee

382

Double Drain, Risk of Recession and Monetary Policy in
Small Open
Economies(2009.5)
Geun-Young Kim

383

A Way Forward for Asian Bond Market Development(2009.5)

376

정형권
송승주

복․곽법준

김용

이찬영

부채의 결정요인 분석(2009.4)

김우영․김현정

Hong Bum Jang․Suk Hyun

질소득지표에 대한 연구(2009.6)

배근
손종칠
김기호․윤성훈

384

개방경제의 실

385

실물․금융변수와 주택가격간 동태적 상관관계 분석(2009.6)

386

은행의 비이자영업 확대와 시스

387

2009년 한국은행 국제컨퍼런스 결과
- The Credit Crisis: Theoretical Perspectives and Policy Implications(2009.6)
한국은행 금융경제연구원

388

템 위험(2009.6)

낙인효과(stigma

채

effect)와 자본이동성이 국

(2009.7)
389

김

CDS

프리미엄에

미치는 영향
김용

복

Comparative Advantage and Labor Market Dynamics(2009.7)
Weh-Sol Moon

390
391
392

반영한 자산가격 변동요인 분석(2009.8) 김윤영․이진수
주가와 재무구조 정보를 이용한 기업부문 신용리스크 측정(2009.8)
이승환
직접투자 유출입이 경기동조화에 미치는 영향(2009.8)
황광명
투자자의 시장심리를

27

부문의 통화불일치 평가와 발생요인 분석(2009.8)

393

은행

394

Covered Interest Rate Parity: A Model
Bargaining with Outside Option(2009.9)

395

The Determinants of Informal Sector and Their Effects on the Economy: the
Case of Korea(2009.9)
Donghun Joo

396

산업간 지식전파효과 분석 : 사업서비스를 중심으로(2009.9)

397

우리

398
399

of

Cournot

서영경․김근영
Competition and
Byoung-Ki Kim

김현정

나라 노동시장의 이력현상 분석(2009.9)
김웅
다부문 경제성장모형에 의한 수출주도형 성장전략 평가(2009.9)
김배근
최적필터(optimal filter)를 이용한 우리나라 주가지수의 확률변동성 및 점프 추출
(2009.9)

400
401
402
403
404

윤재호

회 극대화를 위한 국가채무 수준에 대한 연구(2009.10)
중고령자의 은퇴결정요인 분석(2009.10)
금융 시스템리스크를 감안한 금융기관 자기자본 규제정책(2009.10)
사 후생

임진

손종칠
서상원

Financial Integration in East Asia: Evidence from Stock Prices(2009.10)
iaodan hao․Yoonbai Kim

‘Sleeping

’

X

Z
Prevention’:

‘

with the Enemy or An Ounce of
Sovereign Wealth
Fund Investments and Market Destabilization(2009.10)
April Knill․Bong-Soo Lee․Nathan Mauck

405

Fluctuations in Exchange Rates and the Carry Trade(2009.10)
Kyuil Chung․ scar Jord

406

실물경기변동

송승주

407

1930년대 세계대공황과 2008년 위기(2009.11)

양동

408

국내외 금융시장의 연계성 변화 분석 : 외환위기와
심으로(2009.11)

409

Global Economic Recession and East Asia: How Has Korea Managed the
Crisis and What Has It Learned?(2009.11)
Yung-Chul Park

410

가구

411

모형에 의한 경기침체 요인분석(2009.11)

Ò

à

휴

글로벌 금융위기 기간을 중
유복근․최경욱

패널자료 접속을 통한 가계의 유동성제약 변화 연구(2009.11)
김기호
자본유출입의 경기순응성과 파급경로(2009.12)
송치영․김근영
28

신역량 강화를 위한 기업지배구조의 모색(2009.12)

412

기업 혁

413

소비구조 변화가 산업구조에 미치는 영향 - 인구구조 변화를 중심으로(2009.12)
황상

414

Macro Prudential Supervision in the Open Economy, and the Role of Central
Banks in Emerging Markets(2010.2)
Joshua Aizenman

415

Risk-Factor Portfolios and Financial Stability(2010.2)

416
417

필

Measuring Systemic Funding Liquidity
Currency Lending Market(2010.2)

419

선물환시장의 효율성과 무위험금리차(2010.2)

420

금리정책 동조화의 경로 분석(2010.2)

421

외국자본 유

423
424
425
426
427

Gus Garita

신용마찰의 경제환경 하에서의 통화정책에 대한 연구(2010.2)
은퇴와 가계소비간 관계 분석(2010.2)

418

422

장지상․이근기

Risk

in

the

정용승
윤재호․김현정

Interbank Foreign
Seung Hwan Lee

입이 경제성장에 미치는 영향(2010.3)
횡단면분포 특성을 이용한 기업의 경기반응 분석(2010.3)
경제성장과 사회후생간의 관계(2010.3)
불확실성이 설비투자 결정에 미치는 영향분석(2010.3)
소득불평등과 경제성장의 관계: Cross-country 비교분석(2010.3)
글로벌 금융위기와 재정거래차익 - 한국의 사례(2010.4)

광명

황

임진․서영경
김승원

웅

김

강성진
홍성표

손종칠
유복근

Local Sharing of Private Information and Central Bank Communication(2010.4)
Byoung-Ki Kim

* 금융경제연구 제1～200호의 발간목록은 제320호 이전 책자를, 제201∼300호의
발간목록은 제421호 이전 책자를 참고하십시오.

29

