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Dollar(2015), “Financial reform in China and Vietnam: Potential lessons for DPRK,” in
Seminar at Korea Institute for International Economic Policy(KIEP), October 28, Seoul)
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HEE] F87/159) AegS Ao UA S FA HIEE BA]
28 74Eo] AEstaAL gtk o) WETY] F815A 3 wskaty o v
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et Zho] A Ag=O] 27] 2710] 44 N & FA A et et @
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HEZ 3.3 338 390.6 5
13) HIEE2 F&X IHEAZX], QS 0|H, SARED HISAIRE 0| Zsh= 0|58 &E 52 EPAH
StXt 198501 S5 SIS THEFICE ool ChsiAd= 2144%1(2010) &1,
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QIE=HAJOf 47 510 9.4 31
2A 5.0 557 30.5 -

A& World Bank, World Development Indicators(online, A4 Y: 2015. 5. 4).
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115) World Bank, World Development Indicators(online, Z4AHl: 2015, 5, 4).

116) Kirk and Tuan(2009), p

117) HIELS| £S0|A chY Txol HIES2 1988H2] 7.3%0lA 1989:H01| 18.4%Z A =0{%tCt.

118) HIEY =(dong)zH &)l CHo| E2{cHH]| 34! HEF S8 22,5(19864), 78,3(1987), 606.5(1988),
4463.9(1989) 2 AIZ7 10| 2 A 2510 St World Bank, World Development Indicators(online,
Al 2015, 5, 4),
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19854 19864 19874 19884 CheTH('85~'88)
1RE A 40.2 38.1 40.6 46.3 41.3
2R} A 27.4 28.9 284 24.0 271
3t A 32.5 33.1 31.1 29.7 31.6

A& World Bank, World Development Indicators(online, A4 Y: 2015. 5. 4).
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H| £ = 2{A|O} = =T
SANEE(%) 19.0 74.0 60.0 62.0
ARLE S0 15.0 25.7 7.6 13.6
A B Z2|0|2A(%) 464.0 1,828.0 1,400.0 277.0

A& De Melo et al(1997), p. 53, p. 61.
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2, 287l

2 doM e A HEH S8/ 3S ol ko] o] 1] T YA AH]
(mono-banking system)¥} 1 0]%9] o] ¥& 23A| = (two-tier banking
system)Z THEoto] A H 12} i}, T 2 A| ARLE 71 o] o] o] ]
T80 A EE olf= HIEY 859 A2 27 ofda} I =]
Q7] wjFolct, AHZ La Porta et al(1997, 1998)2} Beck, Demirguc
-Kunt, and Levine(2003) 5 Zb=9] 82704 Al=2] o &2 HAA
O] Frafofl dhsf =3t vF et
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A=), ole FARA28(Bank for Investment and Construction of

Vietnam)@} #9233 (Bank for Foreign Trade of Vietnam)o]3itt.

120) La Porta et a/(1997, 1998)= IZA W0 J&2 B2 FII50| S E= F= HAAMl S
g2 W2 ZIIEHCT FELUT0| HHER UYFEK UASS TR HE UL

121) Kovsted, Rand and Tarp(2005), p. 8.

122) Roman(1999), p. 68, X2,
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FAAE 2 1 A4 FTARIS AT 471 56 28 A5 A
AL, HAFI L FAe5 A AFE HoI olQdoe A%
A& B2 0 St ALS]F9] A1&-23Y(Socialist Savings Bank)¥ t+=9] &
ZA1-8%FH(rural credit cooperatives)©| AT} 125)
SHH GHEHEHY =291 32 W ZA(Ngo Dihn Diem) 1954H 9]
55 HEEY s gRAYe] $32WQA HEE=H2P(National
Bank of Vietnam)< A#3F1th Roman(1999)°] W= o] A|7] gHHIE
Holl= 2719 230l A=t ol= A=A 2342 Aol ol&
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125) Roman(1999), p. 68, XH2IL.
126) Roman(1999), p. 69.
127) International Economics(online, Z4AHQl: 2015, 5. 12).
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£ WAISkL ASHH S s ] ffsf sheAfE 128 S FPstlen F(dong)
B7H M EE ] S48k = X7 = A

oA Y SUHEE2 FHHIEES AEACNA ARTZA AA= st
of shte] ARRlF=e] =71e] &5 vhs] A8l 58-2oFe et et £
A& Fshs.

=Y o] Al7] HIEE H A o= of i Aol ZHskal AT
EO] A2 19779 9 197899 BiE3} 7he 52.& Qo] A%
HaRo] ") A FE51AL, HejFers HEYOK1978E) R S
(19799)#e] FeF=0] e Av| T2 7530 559 ¥ 24, v= ¢
Ag=71e] HIEEZZA] LHHAT SA 287182 HIEE Ald 39 52 4
11 919t} 129)

olo] HIEE2 19829 A52 HIEH SANY HSIE A= 55 HEY A
ARE FA=0I2 35 A5 TS Al AE =
oz LA H . 130 fHE of A|7] ARIE o) dx A2 A AR A
otz Qs HIEESY2HS 198500 2h7leS S 3DRA|T o7

X

Lt. 74 0|2

olo] HIEE 19861 1249 Al6A} AT A 2lolA e - 7% =

129) %}%,“i‘ 2|(2010) p. 68

130) /UZEH 2|(2010), pp. 68~69.

131) 1985\ HIEHS 712 QFYA|7| DXt wetH|E 100 12 19780 W3l E StHIE AFSIHZ v
= SHINSE HElEHCHQuan—Hoang 2003).
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Q1 folrlo] HA2 Aelsto] FAIQHE Skt FA| Ante] et /2 A
T} o|Ho] FAL2 @ A B4 AL, @ A7|A - A - A3 Q=
BARA 9, ® A”BAC AFEAY 2345 53 AARALE 7=,
@ t 9 FokE A VA 24, 6 AFFHBA 52 71 dFo
2 k132 T2y o3l 7|2 RS gAsh] YeiMe sRE 2 S
ol 7HAR e} &7 Sol HIEE] 8FH U=t ol #1328 7Y
9 g Hopt g5 =ol U

19874 7¥ Zr=23]9l(Council of Ministers)e TY-2PA| L of 4] ‘o]
A 2P 2] FHAAH HIE 27X (Decision 218/HDBT)SE & HE
G572 0 2R e Y2 715E E8A7]= ™ (Decree No. 53/ND)
< 19884 3¥o] BHAIFTE133) 1990 5¥oll= HIER= 723 -8
712 AP ste] F2178A 1S, o] 43t il gt 518, Y
Iz o] digt HiE5 52 229t A M2 58725 Al=dom
FiEstohs A& Foteith. 134 o]of wte} W EE=7H23(SBV)oll= sokd
2 41E HE 9} F8ke] M & SU2F 29 7]5o] Hot o AetE i
ofel F87182 A A2, FA 2 MY 23, A-8F K credit cooper
ative)¥} 283 *Hfinance companies)?] ¥] F-20 & T4 = it

FASHE AT Wt @ AREEATE100% oA = F/d AT
(state-owned commercial banks), @ FIZHAET} 2P 7|, FIAIALF
5o Zodst FAAA-LY(joint-stock commercial banks), @ 2J=Q10] A&
okl oy HER ¥ FACl Sl= Y52 AH(foreign bank
branches), @ HIEE-2337} o=-280] F5 02 SAlolal HIEY Ho| 54|
£ vh= 3229 (joint-venture banks) 2 FEE| ]t} 135) 0|9} A5l

032‘4

ol

132) =SR2 CHEHl= S HAR(2010).
133) ool 41 19870 H=0|2t ST S HIEH F2 ZAlo| A= SBV X|FS o|0] HHstet Ht U
CHEX|R ZE3, 818 2007).

134) Decree law on the State Bank of Vietnam2} Decree law on banks, credit cooperatives and
finance companies(Decision No, 37). 0| 2 2004 620 A=At
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£ SR 98 A
Q) 242 o}3e A4 A YL P AL 19919 6o 5

g3 Y23 Aoll= HIEY=T7123 9] 5?1 wotof 5h=1, o]= A
AgAEFo]l 3509 29l Al WFAAYL(urban  joint-stock

commercial banks)¥} 357 €3 A% WIAAA-2Y(rural joint-stock
commercial banks)0.& F-EE| %I} 137)

QYA o] A7] & FoasH BHE AFE FIoith o
YA B FAs71EE 209, HIEH S(Dong)3HE) | Soll= et
A2 1004t 5,0008217HA] 7Fs3He= 3F3it.

ol@lo| . AFRO] A8FJHcredit cooperative)©] A= 1989H
T A9} Ao Al-g-F9ko] ZH2F 500712t 7,0007]138)0] 2k whg ARE ARl
53] A9 wRS0] 2 o] &5tttk 1By 19919 o5 Al-&=3t
dE7t HAdE = AEEF BH7E TAsHEA 1) A= S85-2ol
HEH =719] E413} g2jgto] Aol A(dollarization)& HSHAIA HE
MEE Adfioh= 72 W= A5ot3irh 140 53] o] FA| HEES
itt=2] =vlo] w PRzl SAFHL qlo] w119 AA] §lol= H g 7Hgo
E7F5= 5 ofy 2} w7 S o] Aol® AE2ete] e S E=
ARRto] At

oo HIEH A= thait &2 587/1988S Aolo] 1kt AA,
71& 41§23 tAIstzAF 1990 %o R19/dd232] dHS FF A
AFI71Y @ TG o] hRE SADollA FEstdet. =4, A&t at

o, & 1o
1o o >

d

Jé %

rr

135) Decree law on banks, credit cooperatives and finance companies(Decision No, 37).

136) Decree No. 189/HDBT.

137) MEZNE FEEXIFE(2007).

138) Xt A8ZxEO| CHREES 19500l ofo] @& HOIUCHRoman 1999, p. 102),

139) 199101 Al X[ MEZXER2 2t2} 100712t 1607H2 EISAUCE TP CisiMe= XMIBE.
RIZI2Rol A M5 HF,

140) Kovsted, Rand and Tarp(2005).
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o o] 5& 2 A A9 Am5F2AE Y5 A3l 199000 FA ol
HAE N2 S 19969 11€0] 5 - A7IE-23(VBARD) 2.2 o
Al Bt AR, A 3 22 A5418-23HSaving and Credit
Cooperative) A|ARE F5517] 8 19939d0]  AWIAI-871=(PCF:
People’s Credit Funds)< AHs3t.
Y7+ A inter-bank market), ESARE, SHAA, 823941
&713 5ol diet 6708 FASHLAIN S T22] 7ol vlsiA= A
o2 HuA AP

>3t 7] A=A (inter-bank market) ¥} =284 2jghufjuf7} o]
20|R)&= 2347t 28 A1 (inter-bank foreign exchange market)2 1993
Wt 199490 242t A= Qieh. BAAES 19930] si9)7]do] =71
¥} Mg R A&k AS 185HaL 1995W 0= 100% = Aol
oA e HAAFO] RES 51-85Hqirh 14D SAAFE 199240 A0 &
=271 AP HA A ] AL FAAE] Z9- 2000490 SHA A
7h A=A

19974d0]|= 41871 2of Bst HE(Law on Credit Institutions)?] AAE
of ket Bl 23418718 AAE F5E AT o] Al7] 3712] W EFA shol A
AZE AEEQIEE ol 7IdS 2 39719S "l R T VIdes
(corporate banking)oll FE3Itt. AHA} F8AFIL HIEHYS 20074¢
WTO 7+ °]% &f= mfo|HAAKPrudential Finance)oll &J3) A12H= it

=)
m
v
lo
rlo

141) O|X0l= HIEY HEAIEE Bao VietAl7} SFSIHRJATHEINR, ST, B2 2007).
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12 4-2. viE Yol 287150 W2 2gAIAY 5

coow AxY CHE2 AAY

(~198841) : (1990Ac)

a{ =

| =u . Rwpgew
(VBARD, 1996)

(1957)

tie|Ro2d

(1963) AR EA)

[ ’ : R = 552 54(81DV)
| ammenm

HISZFEIHU2E

( MHB, 1997)

BHE23(1991)

ARASBRIT(1992)

HEAIZH(1992)

>
nlﬂ

HEIBANY

X2 AIEH(1993)

QUe 2UZAIF
(1994)

ZA|AIF(2000)

Az HA 2,

ol HIEES] S8/ e I8 HekE Frlshd (19 4-2]°F
Zth o719l & 4= Q= Hiek 2ol 19909t HIEE] F8718S 238
SHOE ste HEEAILTe] 7|12E vhdshe ol FEoIIH. o] Al H

EY2 AP F2 FAAA 7] di2oll AREAE 7S] mE AT
A2l Eg2 F-=5te] HiEE HF-2] A5l Ad 2722 SHeE 7
getozH ol W AHE Hasbolele Q=AY Ao Helrt. ERt o]

Foj o] YA HMEY ABREOR AFFFE FE 2YALTL 5 of

=



3. HEG=7[2Y(SBV)

A& Hie} o] 19884 30| HIEE SY2PF =T E JA2F 75
= 285k= ¥igol Sl wet 19909 5Eof SBVe] B, 24 9 FY
HE A4 WESG=7I23H(ordinance on the State Bank of
Vietnam, Decision no 37)°] A= Aeh 142 1=y HIEE SY232 o
5] SAHF SAISHol ARS E5F ob =t =Y A2B Y] Aol AH
A o= Folfit. olof HIEE AH+= 199740 S4B 2 7]5<l 5=
AL FALY A 9 A= 5= BEs| 8% HEE=7RZH (law
on the State of Bank of Vietnam, Law No. 01/1997/QH10)9— A A
t}143) HEY=7128)L o] 8 Esl o] EHE QlZFo]HEeR AT
EI7HA 9] Qg ol A ojRto 2 IR SR8/ skl St

2 HojM= HEE=7RZo] HAE Y 271 1990949 F= A3t
BRI A= Fotet Qi Higt Algg2] A tis Lok = Jit
ol 7Y 27 RZ ASE, 714l diet FAAYE A5 B a4, gBlEtelA
o]A &3l 59 THA|e} A= o] 7] wi=olth.

l

rr ;0"

7t. S2lXtest

e Al A7 4 7] ol Adedgo] thEd dlgwE Aol
2R olgS AEY 7 Ue 7184 o] HY] el s rete =

SANSOIA 1S Z83 TR A HC 149

142) 1990 4o Z0=(State Treasury)0| HEEMHA SBVL| Z7HHE £2|7150] O|F=UC
143) SBVE SCHXQl U280 2 HiR7| st ¥ 7iZ0| 20100f| 0|F 0%l H} QCHThe State Bank
of Vietnam(online, Z4AHQ!: 2015, 5, 29).

144) 3=9| FEIRREE HUF2(oM M2, F7IZel0M HrIFele &ME FEI=RACHe=ZH
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H ol¥d A== HHHARAIRE 19909 HE B AF olAe2 AU

o] 4 H 0% st ek sBVe] o8} ZH . of7lo HEY FH}
Q

MR RS op] 51 Bt ohet 8710 ol 83K AL 7

[ 4-4]001A4 H=vpel go] 58709 4 AFole dea=7t A& 0]
g ZuAlE el & AAgE] @] BAsHAY A2 AdAE 35
| 22 JuiRl ARo] UEY | = 5
A, ok TP W 3, 2E A AFAE R Aol FEAERE 7t
A3 ATk Ty T2 52 e 220l wet 1992378 o] ot
A3 opoji & Addgefs AL, =9 B 1IkE A2l it oilgele @
7191 73%- 19924, 471 19938+ wel7t 2857 A&sAH
= 19924 6] = B W17t 720 288 7] tiEgEle 4.2%=2 TLst
AL, A7) diEal9] B 199349 4€0f| 1.5%= FAsHA o HHRARIY
Beol= 0.7%9] F97F AEH A 19939 10 E0lA= A7) taw
2= 1.2%2 L5 2-&= 3.
FAEEE Aol AAE 7ML AET 71dE S 7] 2 et
AT 2EAL [ 4-4]] AlA = o] Sl viek Zo] 87-=Cl5 7]
AR ASHE A ot b2 g2} A= Kt

o
o
o,
rot

i)

s
=

1o

BOHAAL HERIRS| 2010).
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B 7 4-4. siE"o 28718 27| ock32)
(=9 4, %)

o2 =

o=

=10 == o= e

7= [ Ol 20|

= 27| e NS

ZtA 71 A 7| =9 ozt = I - e

At

2.2~

1988 | 6.0 : 0.9 | 8.0 - 14.5
2.5
3.1~

1989.6 1 9.0 : 1.8 1 120: - 0.8 3.6
3.7
2.3~

1989.12. 50 : 1.8 | 7.0 : 3.0 0.8 1.4
4.0
1.8~

1990.6 1 24 - 09 40 ' 18 37 0.8 2.6
1.8~

1990.12 2.4 09 40 ' 1.8 3.0 0.8 6.2

1.8~ : 3.0~
1991. 2.4 . 4. 1. . 4.
991. 6 0.9 0 8 3.0 6.0 0.8 9
2.1~ 2.1~ . 3.6~
1991.11 1.8 : 1.0 | 3.6 94 37 48 252: 08 : 36 : 40
2.1~
1992.6 | 1.8 - 1.0 | 3.0 94 4.2 4.2 3.0 08 2.1
1992100 1.0 - 0.3 1 20 * 15 2.7 2.7 1.8 - 0.7 0.2
1.5~
1993.4 | 0.8 : 0.1 1.7 © 1.0 253 15 0.7 0.4
1.4~ 08~ 1.6~
1993.101 0.7 : 0.1 17 10 | 24 1.2 0.4

F 9t 29,

Z}&: Roman(1999), p. 136.

o4 WEGOIAE e 27] el 29407t Ui ARelA F9719)
o T 7H A A1) ATko = AT thEgAo] APk, ook WAz
o] Roman(1999)& o] A|7] Fe|ao] A3 2|0 ket AAFe7t Ao
931 F85771%50] BAZ Hol7l YT AM3 Sl=e Ao Woish

108 - 3= - HIEY =870 580 F= &2



et
SBVE:= 199549] S0l ARIA] ggegel A A 02 SaFeE a9 4
S U5 AL Rojst] ARk, ol MER] B PEEA A

A7 FH ] B2 FASEL, ofof whet SIS F:719] of o] 4 2F
FolF7] WEoE waET out SBV= A5l I A& o]
(loan-deposit rate spread)E @ 0.35%p= AgtolAct. oo w=t 19961
FE pAlFEo] "iet SBVY A3 A= fe1AIAl H A 0.35%p A=
SBVE] L3t 52 SA|ek oA A28t a2 BA0] Askd el weEt ARZ
315 o]& A F Y cHRosengard and The Du 2009).

SBV+= 1999¥ #-Bl= of4l=2] 9] ARtet A stttz 2000 84 of4l=
219] At AT duslal 7IES ettt 25t diled e 7Ieael &
3 " (@7 ]= 71e58+0.3%p, B71= 71e52+0.5%p)ollA 24 ste
5 st 200149 11¥€0ll= sttiEe] digt w24t A= EH sk
o 2002 680l SolA= SBV7ZE AT 7IewElE Falsto] A28l
oAl gl FAIFEE A AAoh= A|AH 02 v A FHA SRS A]
3] I} 145)

SBVZ} & AehE HAISHIE Hlis 19909 & 41-8239 5049 1
S 20 A0 UE ST a6 08 e 4B F R
OJA7F HkgE Aoz Helrt 19809 H] $H w P F=o] AMFSRE AR A}
25971 34 solupAt A2t w2 dleadE 59 2_AEE 285t
A sElet By RO Alg 2Rt tigt A Ho] S Z2 FAEA}
i S ASAFEN 7 EAYSE] A= 418292 5= o]oj At olof SBV
= v AR A Fl 27 Bt SEBAS ol A Ejta

£ APdof Apdste FE =7t QAT Ao & HRIT of& 2] o] PA HIE

I

145) 2D 2| THolM= F2l 80| 6Ts| RE5IR7| M2l S2IRFEe] FuE szl &

o
HO| UCt Rosengard and The Du(2009), pp. 60—61,

A4 HIEY SBAILHS] Meta-y 1t EIt - 109



T2 F8AE2 FAIs v tf &) tist =8 v &9 Wil Alskd
22 S8Hl8os JFH o ujET " art Glglrt. 140
Thanh(2003)°ll @21 20004 8¥€ol A=id 7|&ga] 2 Aol W
(band) W AH&4 =2

xQ,
A
o
=)
L
N
O
o
o
a%
>
1o
e,
oo
=2,
§=
)
o
o)
ol
ojd
)
i
Y
oX,
ok
4>
pack
2
_|>i
n

A el 2 Alo] o] ol AE el g At Aol7t glol 7HA), izt
F4719 59| 29 tfEAE o] B4 FEAGE 018 & G WAV
AAHE HOITE. ohLe F5719e] W3] ULE AYAE ArjH o2 418
B0l ol TATEL B 471 GurE Lo Feig Hustel 49

L. L - 2l2} diE=E] XtS3t

gt 19909 MlEES] =3} ddste] $8% 4 59 sh7tH
EY 55} 9Jo} 2] Aolet FEAIACIH. & HIEES QJot Aeildd] 7
FHEY S8 dHA s w2 S9E 285kl . ofet Bt &
EHE F22 19994 o] % HIEE FE}t o8 7 AIE= 7T A9 Aol i
A gkgtont 20014 94 Qigtel] Higt AlFEE SRt vhd HEE SOl
= QEAA F o] ditt S 4% Al Azt Holtt

(a4 4-3 ).

e
S

e}
ft
o

146) [ 4-7]0f MAI=/0] U= Hit 20| 19932 OFECH thET27t B2 ZXZ4+2E Ho|w
ALk,

110 - 3= - HIEY S87130| 580 F= &2



2% 4-3. si=go| SHef 2lsiolZ 44132| 20)

"o Q) Q \ "o *b cb Vo 60 A5 6.9 e o ®
PP DR O M QP DD D
FEFFLE L FEEE IO F L FFFII ST FS

F: pAlFEE 87EFHdemand deposits)oll F8=+= S8 8 o859
A& IMF(2000); IMF(2002); IMF(2003); IME(2006)E ©]-8-5Fo] #&} 2HA].

19909d 2 7MdsE % MIEH &S] E=tiH] 7HAIstzre] XAl
upet gejeto| Aol o] oSk ar QI o 19979 2]2H9)7]9] ofutE et
ojAlolAde] thAl ASFEIL AATHLH 4-4 D). T2y EeftolAold2
SHe} 2] et +AlEE 2] A A7 20014 0% HHA] ofekEE R
< HAo AR JIABAE FE5P| Al Heh dEet 240 87
Hu o] A7) HIEE sH} 2ol et S AR gfetolAloldS g3tst
< H 7193 Aoz Helr 147)

147) Hauskrecht and Hai(2004)= 2001 0| HIEES| E2{2to|x[0[H2| ofstyt HIEE S0l chHet
=2 432l 220 tiet I2 sAZ2let 30| ASS FEet ot ATt



B 22 4-4 viEgo| w2i2tola0|M, Q1Z2Y0|4E, CHO| E8 20|

4 2{21001A(5, %) QIZOMSHELENY) — QIZ20IME(World Bank) 80
40 70
35 \ 60
30 50
25 40
20 30
15 20
10 \\A\/ 1
5 0

-10

1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003
45 _ 400
St2{ato|RIo|M(E, %) Holgh £(<, 1989=100)

40 350
35

300
30

250
25

200
20

150
15

100
10
5 50
0 0

1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003

1) g EtolAlo] A ol & mhotsty| Yol 2P F F sto o] v]F S tf-& s (proxy variable)
2 AR
2) 9o BAE FE2 A82F0] SHAIES 9Julgh
Z}&: Hauskrecht and Ha1(2004) p. 11, p. 12; World Bank, World Development Indicators(online,
AA: 2015. 10. 1).
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Vietnam), @ L FF-2H(BFTV: Bank for Foreign Trade of Vietnam),
@ FEAPRELYBIDV: Bank for Investment and Development of
Vietnam)®| Utt. o] Fol|lA 372 5P 2B HL2PA| L of|A] ‘ol
A ZYPA = 2 v HA HEY SY2P 27 E E2E Aol S 5

A2 (ABV)I EAE2Y(BID V) 1990 o] 5 A7H23Y(Agricultural
Development Bank of Vietnam)¥} EAAE-23(Bank for Investment
and Construction) 2255 717+ g3o] H7AH Ao|t}.

AN 4-19969 1149 5 - AY7IE2H(VBARD: Vietnam
Bank for Agriculture and Rural Development) 0.2 HA-2 H75[HA| Ao}

of] 212 }-2-3Y(VBP: Vietnam Bank for the Poor)& 41445191t} 148) 19970
= W AT A QY] FEAES St 58 AleS H4 0% HiE det e
2-3(MHB: Mekong Delta Housing Bank)°o] AH = HA] HEEQ] AL
2 oAU 77 EQUEE 149) 1989~94H 59t HFF AL HEHS] & 2
A8 Aol A 2k 90% HE AA T FE= AR S 7HA] AL JATHIE
4-5 330

[ 4-5]°f A= o] QL= HieF o] o] A]7] %43 A-LB(E3] ABVISO &

ICBV)IIA= 7HAI7E 714 Ee} 2 ol a8]S= 7153kl Qi ol A&ttt
SBVS] FE|g AT Fo] 9l Z 0= Hlth o] A7] FPYH2HL 7
JET 7H|of| =2 dleaEE 2851l Qo] 7199 AollM= 7R A 2
2 g F210] AU 15D

T e §42 1989~944 F HYFP2A 9 olgol F=tt SIS o
B Zoltt. o] Z 3 4-4]12F AAISHA HH 1989 9] &2 dla=+]2H 1989

148) HIZXI23H(VBP)2 2003H0] AH|&ZHS8H(VBSP: Vietnam Bank for Social Policies)22 HIA|
Ech

149) 2015 58 OIS PEl FEUHU2M(MHB)2 HIEE S8712e] TEARFO| Yo 2 HIEH FXH
2r23H(BIDV)Of| SHEEIACHBIDV SH|0|X|, ZHAHY: 2015, 6, 4).

150) ABVE 19964 1120l VBARDZ HA0| HAEIUCE

151) Roman(1999), p. 122,

H4E HIEY SBAILHO| Moyt ot 113



1199249) Eefx AT} ofFeee] 34H FFL v R0 B
91t} £3] o]t Roman(1999)°] AH& AH o] A17] W= ofF Aol

welof HES3tal a2 2rldttt.

>|'lj

N 2 4-5. 2GS0 03 U ThE 72 20/(1989~941)
(k) 4191 5, %)

1989 1990 1991 1992 1993 1994
o=
ABV 807 1,104 1,449 2131 3,258 4,274
71 268 412 616
7HA 836 1,037 1,615
ICBV 1,185 1,901 2,688 4000 5,485 7,832
71 637 781
7HA 1264 1,907
BFTV 3,080 4,642 6,926 10,391 8,368 9,065
BIDV 194 134 291 547 842 779
A 5,266 7,781 11,364 | 17,069 | 17,953 | 21,940
B 6,216 8,281 12,254 | 18,669 | 19,953 | 24,940
HIE(%) 84.7 94.0 92.7 91.4 90.0 88.0
tE
ABV 1,271 1,542 2,847 3,465 6,127 7,038
ICBV 1,126 1,759 3,032 4,190 6,189 6,670
BFTV 1,638 2,248 2,868 3,845 4,976 5,697
BIDV 320 760 1,434 2,025 3,725 6,376
A 4,355 6,309 10,181 13,6256 | 21,017 | 25,681
B 4,755 6,559 10,681 14,725 | 23,017 | 28,681
HIZ(%) 91.6 96.2 95.3 91.9 91.3 89.5
OIEHE7I12E) 6,216 4,941 4,367 5,659 5,743 6,274
MEAH(ETIEE) 4,755 3,764 3,806 4,464 6,625 7,215

A& Roman(1999), pp. 119-120& ]85t &2t 2H4.

HEY 3949239 diES 1989~94¢ 5 SHiFAlE EA=dH ABV
4 [CBVE 2 @7|tf&0]312! BIDV+= @7 [HEelA A7 HEE 7] FH
7H e Q152 ABV 9 ICBVOlA ©7]dl&0] A=Al S5 7 2 €

114+ £ - HIEY 387H3l0| Zaiof F= B



2 QIEF o] WEOZ o] Al7] HlEGS] Ed o] o] AT} £5}E]7]
£ oY ofH5] F A £29] AJ5ES HolaL YTt 153)

FHEALFY diE FolA AT FE2 9710l AAekgiet. ot
19918 Al-823k9] B30 wet ABVE] ti&of|A 7HA19] HFo] 199213}
199340l ZH2+ 41.0%, 64.0%= 3A Eol%tal, ICBVOlXE 22t 9.7%,
26.1%% 71859t 12v ABVZF 5 2 A A9 A3 9lsi A
HE Aol EokaL o5 =7 Aol gt dh&EnlS ol 199310] 31.8%
AT Fr 2 9159

=510 AAE et o] dlFE ) tiEo] B ARl A 5B/

o512 s1e37] o] thet &R Po] Al Bre SRy R HE 2ot} SBY
o] FgAFALgo] tigh AA| thEL 198990 1% 6,0009] BolA 1992
o 5% 5O= FoRTHIE 4-6 F11). o] FolA =FFH2H SBV A&
FHL 2 717F 511 5,5009 FollAl 12 6,000 502 =l

g o] £X+&= WEY GDP H¥] 2.1%2} 1.4%°] ig=E F2 k.

(&9 A9 &, %)

1989 1990 19914 1992
ABV 766 984 1,792 1,507
ICBV 337 827 1,087 -
2 1,103 1,811 2,879 -
SBVO| mEYY2H E 1,615 2,741 3,640 5,004
_ 559 672 2,515 1,577
sBVel Fgueied 2LiE*
(2.09) (1.60) (3.28) (1.43)

e FYAII 239 SBV A wh F,
A& Roman(1999), p. 120 ¥ p. 1255 o]-&a}o] A=} 214,

152) Roman(1999), pp. 128—129,

153) World Bank, World Development Indicators(online, Z4A42l 2015,

154) ool HIEE HREE= & HiQt 20| 7tE=(peasant families)oll EH
groro = 19964 110l ABVE VBARDZ HAS HZASHA ZIRACH

"(JII
>| L=

H4E HIEY SBAILHS

2
fob
il
o
il
oF
AN
.
o



ry
_'?l'.
)
52
rlo
H
of
o
jin)
Mo
ot
1o
H
of
N,
jin)
=2
Hn)
ot
i
U
o,
)
>,
dL g
1)
)
£

NPL: Non-performing Loan)& °F715H4] |t} Kovested, Rand, and
Tarp(2005)7} SBV A= S ©]-&5t0] A4S Aol w=r, 1997d < H
EO] dAtiZE(overdue loans) § 75%E =9/FH2Pol BRI o]
o HAFA RS 7ol 2 Ao m ST

HEY AH= IMFSF AlAS9] A dsto] s dFF2Y +2242
20010 FA5HA =itk olE Al HIEE AH= IAIA7IE A%t
QIRZAL U AR AT 9] B WA Y] AR, A2 SJAL
(AMC: Asset Management Company)E 53t NPL *2]& Aot o}
=% HEEET= NPLY 2 2200 d a6 YYo=zl
B EZst7] Yol /NER Q7] 2HDAF: Development Assistance Fund)<
20014d0f d-HsH3AH

SHH Koveted er al (2003)°] 1992~93d VLSS(Vietnam Living Standards
Survey)E °©]-&5to] RARE Hio| W2 F-8718 27] HlEW =719] oF 7.4%Rt
o] 23of| A5 stiet. BH & H-f= 44%, F-54t A= 20%, A B
E3F 24 10% oV A= UERIT o] Al7] HIEE w719 W2 ASES
At vie} o] sl 7lis o A, mpoji A AdEe], 41§29 Syet 22
A Ay oA FeA A" Hiet E4 5o 715k

ol HIEW AF= A5ES =oI7] AR A9 Yo SV &
=AY AP A WG 5), AR SRS} A E A
L9 M a&dS ERSHIAL e SkGi=H], ol E sl 23 S 1A=

APE 199399 A™stle™ 1995800 S01A= World Bank®] AA(eF
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4,9007F 2&159)5t] YA FAAAE(BPS: Inter-Bank Payment
System)9] 7§14 53 B2 thefst 221 & FHoiTt.

5, QIZed

HEdol= 19909 59 AR E 4234 4 38718l w2344
23 ol9jol| = NPT, Fah2, AF2PAH, Atto] 82T 5
o] A= Art.

E35] QU2YA L oA o] UH 2PA| 2 FEAILEH HshE AT =

. 19909 87189 A

199190l 47§9] ¥1g94d23g0] M=, 1560 o]Fofl= Y1gAd-23 9]

27 IR Bl A82Fe] BHE AVIZ HEY TY2
PO RHE S7HE whe W194G2 Y =7t A F7FeHA HAT [ 4-7]
I} Zro] PR 199190f] 4712 1992 2270, 19934 417K,
19954 48712 w24 Lolytt. 199140 ZAIE SA 02 FlYAFY-2-3)
o] ThEolF o} A1-8%3H9] 53 o] 391 1992Woll= Aol 1194423
o] 6771 A= 1993 E0lA = 16702 Eolidtt.

SHH WAE-22 1990 19990l 22t 4719l A4 487K 2 AA| &0l
't o]% 2000d o]l SolA= 33712 A4Sl ol 19909t 9] 552
2 G715k okstet 9 FAREe] Skl wet SBvel o5 EH|goe] 7
PB=] 7] fEo] et 157)

155) Bank for International Settlements(1998), p. 40.
156) Roman(1999)01| 2™ 1988LH0f| 0[0] 15712 DIFAIHSSHO|
712l M 0|F0] 2GHH2E F tickert Y 215 BHX| ZsICt

157) ’SXH%, ZSH, 828(2007), p. 131,



IE4-7. ZLL=2A 0l2le] 2 28
(F1: 7
1991 1993 | 1995 1997 1999 2001 2003 2005 2007
DIgArles 4 | 41 | 48 51 | 48 | 39 38 33 33
=N 4 | 25 | 29 31 | 28
X 0 16 | 19 20 @ 20
R 1 3 4 4 4 4 4 4 5
o= | XA 0 8 18 | 24 | 26 26 | 26 | 30 | 33
28 sixigel 0 0 0 0 0 0 0 0 0
27 9 | 52 70 79 78 | 69 68 | 67 | 71

Ak&: JER(2010), Vietnam's Banking Sector, JACCAR Equity Research(online,
11).

AAY: 2015. 6.

QFollA] A o} o] 1990t & A1gxe] BT WEe] 287
SollA] 2 G v Ao RBolrk, AgETY B HEY FUY A
A F8o] the B4 DejgtoldlolBe ABHLY 4-HHFS Hak oh

2H158) A1-823910] 9 o] &R} F4A] F-8-HoNA HiAIE A
Aol sd = D] AA= ] AW] HZelot.
Rand(1999)2} Kovested et a/.(2003) A1-§x39] 1] Y10 & 5Y
o] Abreet IEH el et HAE ATt v Aot wAF=2] AR
She AR A 2E A AR, A8E2EE & daaTE 89
A 25t ST 2L o] A7) H
FFA717] S8 AP AAE Sl BFe FAsH A=t
St JHZ| Y9 =210 Z oJojH ), o
ko] Al-geto] vt = A<l
o] A7] Al 823 S} H=A| P = AATE
& tjAlshks sl A7 A IFPRI(1996)°] wh=wH

sylofet

o

et

158) [O 4-4]oiM E& HEQF 20| 1990t X H
Qo= melZao|Mdut #o| g 2l JES
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Hjgto] sH2Po2REH &g W2 ZAOo= UEHTH Wolz(1999)2t
Kovsted, Rand and Tarp(2005)< o]2igt @910 & t}3-2 A& 5kaL Qltt.
A, 1271} AEE ] B E AT HIEE sRlE0] F7|A

A glot 347] 4189] 8t e vie o] Uit 24

ﬂ“‘
flijo
o
fol
_O‘lr‘

_=)

=
It
Mg dL
ol
)
flo

ol BAYHL NEALE 915} FAIAAS AFST U]
o] felo] 4otA] oke Bt offet 4ERs 2ol gl B BH =
7 DIAE FUst FeIS Fapska Yk AA, A8ANY thio] 371
o 92 o|ROHT, thRe] F4710] RS 4B Sel Qo]
39 9 A% 7100l hgolzie AL goick WA, AL HE 8t 4
S5 Bt e Rl E B AZK10~15)0] BAS

i)
)
Hy

Jo

olo]] &3t Hiel Lol IEE FH = & 9 A ZloflA oflgdt 2484t
= g/skelr] SRt WRte &2 QINIAE7 e 19930l AHstlal, H4
WA, 1St A5 BAsk= Al 7HA19] 2920l AAEHA.159) 53]
AUIE7 9] F2= A7t A E fIsto] $F41871=(CCF: Central
Credit Fund), A1941-87]2(LCF: local credit funds)a} A|=41-87]=RCF:
Regional Credit Funds) 22 F-EE&= A4 E4S Aot

of&#| ALY RIEZZ 95t 1996Wdolli= VBARD Abstol| HIEA-258
(VBP)ol A&lgol et 529 RIZa6727t ZHAA =Hof 5749
80%E AT EolM 22T & A HAR(EAY, dEd, T3
2007). o|A9 HIEH A= =719 dithr7t 5110l l7] wiizoll 1990
T8N ONAN Y AT AT EAILES 53] S8 =t A
o 4= QIt} 160)

fijo

159) Seibel and Thac Tam(2010).
160) 2003 3E0l= CHAXIE SEX|HO| HIZXL 0|20l SHMLHE, Fo{Ql, AR 2IZ|Y So= &
CHAIZ A HES HIEE A ERMES3H(VBSP: Vietnam Bank for Social Policies)2 HIRIC},
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SUAEE =F7149] N3} A MM S| FA =R w5719 7S
2 19919 11¥ Al (Decree 388-HDBT)L.2HE A|ZFE| T, 1996

o= AT 2835 (Decree 28)5 B0l APLA AAAIGHMAY] FAISIAEE
FASHEE skl olof HIEY i SHAY W72 =75 AN Y3
(State Security Commission)& 199610 A5ttt 20000+ 4|71
SAAHAE (HoChiMinh securities Trading Center)16D7} g = HA|
HEH9] Aol B8, 2710 5719 F71F0] A= ]l 162)
87471%40] 5710 2 A2 o] BAl A8=7t w2 7ol FARof o]

U= FAARSO] vu|7] tEo = Helr

S A IS 19920] 135 34 m|gke] 53} 9 2joh #A] Aot
HESAAS o= T ARIAE AVI= ARSI 234 @745
ATBAEE 19959 64l 7HEE AL, HIEH Y20l F8IAE
o= ZAMiE ARSIt 20009 7€l S04 HIEE S9230] 3714l
G2 O 2RI 2R E YEE W] AlZtekqict. 163)

7. 2Ea} QeAPY

HEE-2 F87183} g7 41883} AE0] HEshs thagdeAlA
H(multi-exchange rate system)& SBVO| 23] &+ FAITEA|AH

S MEE SX]

161) 20074 58 ZFE2|2| ZH(Decision No,559/2007/QD-TTg)of| izt SX|T
Hel@lsl A%0| ol =

ISR 7{2HA(HoChiMinh Stock Exchange)Z2 HAS HASH & 2715
Hol10| ZAUCHHoChiMihn Stock Exchange(online, Z4AHQL: 2015, 5, 29).
162) Kovsted, Rand and Tarp(2005), p. 38.
163) SEUZH(2013), pp. 27~28,
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o2 EFA7]314 5191tk olol SBVE 1991d0] SBY, SlgtAshg si7pte
Aoyt 797]9j0] Holahs AeAULS Shieolet SX|TI] 22} A

sttt ey QEA S A9 a2 Ao Qo A E]7|H} A 0= SBV
of oI5 AH =AU
1l 5 4-8. Y=L S(dong) 2] 0] Z2{CHH| BAEE U AIZES 20
SAl2E(A) A|&2t=(B) B/A
19854 15 115 7.7
19864 80 425 5.3
19874 368 1270 35
19884 3000 5000 1.7
19894 3900 4750 1.2
1992 11,202 11,334 1.0
16,000
18000 e
12000
10,000
8,000
6,000
4,000
2,000
19861987 1988 19891990 1991 1992 1993 19941995 1996 1997 1998 1999 2000
-------- zuEg

Z&: Kim and Hirata(2008), p. 10; IMF, International Financial Statistics(online, ZAAY:
2015. 5. )& ol-&sto] AR} 4.

o] Al7] SBV= s4#ES BF7HEsIsIo] AR erEe R SHAIZI AL
sl i - A gAY A FEEAHY ALE AsME HE
" E(dong)&9| F7HEsF 8FEYY] WZolnt. T A T4 EES
AEEETEo R HEA FASFE . [ 4-8loflA et 2ol 7Y Rl 1985



Yol AERg o] F413H82] A 9] 8ufjoll Eotl ot St 3 e &
2 -] Al 19889 ll= 1.7H) 20 R Fol531 L 1992¢0= 2
2 $E0E SR

1991¢0] e kA0 A9 7€ Qe 50| A YT
7] wizoll LA Al B2 Al7to] 48 H= A7 A}ATHKim and Hirata
2008). o3t BAE s FstaAt SBVE 1994d0] 2347t Qg S A
SHA = ATk

ST LA o] 9] QgAZ At B SY2A JeAHE 517t
Hh2 Al 2ginto] Folablar, he-2 QjgkA Aol At np kx| =SBVl
A2 77| Ano] kA A AA HEEE
22 SBV7F AR FA S (official rate)®] Y7 SRt Hel(band) W
oA ZA5AL, ol AAlE 1999 297H] Z|&=| it

1999 20 Aslst H919] 7120] He FHTES 2 A9 B
A& = vH= SBVE] A4 (Decision 64 QD/NHNN 7)1640] whe} o]
8 crawling-peg A=} HIEH] EY= ]It} SBV+= 19994 3¥5E A
o 2997 A1) Wt AR gl LA ste] AR A5

10,
ob
i)
ol
i
52
i)
o
i
oy

[ 249 viEL o3zt o|siA| Yol 88 Alotat #9] (band) #3t

712k J5tet He
1994. 7~1994. 10 %;:2 iji:é +01%
1994. 11~1996. 11 | A2t + 0.5%
1996. 12~1997. 2 SHEE £ 1%
1997. 3~1997. 10 SAEE £ 5%
1997. 11~1998. 8 JAE + 10%
1998. 9~1999. 2 JAEE £ 7%

164) Decision 64 QD/NHNN 7, On the Announcement of the Vietnam Dong’s Exchange Rates
Against Foreign Currencies(online, ZAiQl: 2015, 6. 8).
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B =49 A%
712t fofgt He
1999.3-2002.7 | 27t A BREE + 0.1%
2002.8~2006. 12 | 237t A HRetE + 0.25%
2007.1~2007.12 | 287t A W8t + 0.5%
2008.1~2008.3 | 2#7t AN W8S + 0.75%

i
]
3
IS
jm)
0.
&
=
IS
=
Iy
P
[\
o
o
o0
=

,p. 11.

7|5t} SBVY o5 ZH=]7] wfj7of AdZ o 2= o] Solit v o] 11
Fot. Joiner(2006)+= SBVY] 1AJZRE0] A 2347t Ao Wt Ak
3} E3sHA 2A =72 3F A of| sl A4St v} Qlct

8. FH2 871 7ete] T YA

HEE2 F-8708 2ol A IMF, AlAI23(World Bank), ADB & =Al&
7| TFERE OFet BAR AL wok=, ol HERY SAT871+<t
o] TA 2H1993)7H A= 7] ol 7Fsstitt. 1993~20009 &
HEYS qAoE 3 ODA AFIS % 1,0257192H, oifrs 1389
7,000 @218 7I1SHHIE 4-10). E0] HIEHY] FANY L ¥ZH4AE
H40= 3 AA2Y, IMF % ADBO| HIEW X2+ 1993~2003E 5
809 Eiof I3t AR UEpyTt.165

165) Vietnam's Ministry of Finance(2003), http://www,.mof.gov.vn/portal/page/portal/mof_en/dn?pers_
id= 2420195&item_id=2512631&p_details=1(ZA: 2015, 6, 29).
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[ = 410 BIERC| 71218 ODA 714 L oAt

7|2t ODA 7% ZO0f| A
1993~2000 1,025 13,866 13.52
2001~2005 713 11,238 15.76
2006~2009 298 17,283 57.99

A= Cox et al(2011), p. 10.

f 12l 4-5. vlE Q| 92QIRIHER 20| (1990~96')
(9): Wt o))

3,000
2,500 2,395
1,945
2,000 1,780
1,500
1,000
375
500 180 I
0 |
1990 1991 1992 1993 1994 1995 1996

A& UNCTAD STAT(online, 4 Y: 2015. 6. 29).

S WEde] ol R Ry TAEE7 R BARAPL ol
o141 19934 o] & B3] Lok Aoz Lehtr}. (18 4-50]419} Zo] H]

o] = AAHTFAR= 19933 1994¥] 99 3,000% &2 % 199
5,000%F ©1& 7153t] AdriE] 95.4% B 109.9% S7F5H.

HEGY A4 G871 7 ¥A d3he TR HIEEY v|= 79| 8
7hAo] A1l 7hs stk 1975d FRHEHC] HIEY AAoA St
T TARPT HAF v HEEC] tie AR} S = BAE @

49t = BAE 19784 M=) 7ol YEow B ofsE gt

{m
L
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T2y ol o] FA AfE o] 99l 1989|0f ZHE Yot F=jt HIEY +
o] Aot HlE ARl dFH vt £A419] s HEde] S0l
AAE HolHA HEET vl= ZF BAZE 7] AR & 19910
U2 GAAIA A 9] eetet B ke A REHE HEEO] AAlsH
AL, obe] 1007t &2 7129 QAT ol Argatlct

19934 7€ell= ni=o] MIERY Al 58717 2t A g3t wifist
A rethe A Y-S YR 160F0 24 FAF87]7Q] AALHY, IMF ¥
ADB®} HIEH 7+9] TA7} /38 et 167)

o|AH IATE7IFeS] WA e FAUEL} A= ARH TR
Foie 19909 A&HAR A=Al AZHIH 4-0)9 A5-2 A3k tiE
87t w2 A st HiERS] 587 FAAM Y 2] 7|oft S
o] Uct.

f 02 4-6. viELe| ZA42| 20|

1,177

—259 —133

—3000 —2,648

ZF&: UNCTAD STAT(online, A Y: 2015. 6. 29).

166) 0| AlZ7|ol= O|=2| HIEH st AMFMEX= oX6| 2HS L3ISIUCL 01F 19941 220
0= +EUFXIEXIL BE2EULT, 1995 0|=2| 2w Halst Ao mat A= A7 Hafst
AL
167) 0|F HIEL2 199501 OfMIQt0ll ZIUSIR T, 2001E0l= O|=2ut UKt PSS HZE5ID
20060 WTO 3|®=20| Z|RUCt,

_|ﬂ-|
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FEG HEY FRo] Al e 2T SHE o e AILE

o] &5 vhdshe Hl FEs1in. 1 A HiEY ARl Het ASsa2

Folsir Al 33 22 5 @52 Bt ATsigiet ols 36 AAE
of tigt HiEE =119 A=7F SE9k7] wiizoltt. 1 23} Aol &80 ¥
3 A FE5l IV FES AT AT FES SBVEREH 2E0
Aot obEH MIEWY SAE-8717-9] BAARlel e SAE87 e 5
SA LI AR TALY] i HEEe] £t fAAAES SY6= H

55| HIEEY] 2P Fwo] A&l Aa57/M75= 5] HshA= &
=9 FFAIAF gt A=|3]Eo] F Y Fa5130t. olof IEE A7
= =27 5E E A A9 S8AIA" A, FRAR] SRS =
ZAAA =] M7 BE/dS =15 fld]

71AFAIRES AYsh= $HH World BankQ] X[ gsto] 2337t X3
AAN2EZ AASIIAL =siqint. 18y 4] 58 B Awrke] |
e8] w2 20084 o] A7HA] HIER AA Q12 10% FE=Tto] 237
5 HF5HL S Frer o5 A7 ASoATE 22 o] 83 Ao w 1t

%
(0]
>
%
_o|l5
=)
)
(o]
o
_vu
m

Mo

O
Fﬂ\i
i

168) HIEH 28 &3 HZ7tet HEH(2015. 8. 18).
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PVt ol MEY ZRAS0 Folg 2008WRH &
T Aol 713} MET T8 AR uj2
71N LAARE Bl FoI2 AFSHe A7t Soluhil 92 Bat o]
2} ol §8 LAt F714 02 WSk Qleka 275tsct.

e & 7P A2 =L A9 o] BAkgo] 7o 7R |
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ry
=2
rr
=}
]

8713l HIet HEHE oI5k Sl erSol AlgElwAl HEde] 4%
B2 M2 S22 Z7RICHY 4-)

P 0247 siEY 225 20]

35.0
30.0

25.0

20.0
150 e
10.0

50

A& World Bank, World Development Indicators(online, ZA<¥: 2015. 10. 1).

st e o] 38708 34 2ejtol Aol dol AlgtuA MEY R of

dotstr] et 1S 712 9tt 1990 ol BMSE AW 5
1] Gejeu] BohasIEA7t A4 8e] thet Dejetol ol 4ol okstH gt
JEt 19974 9131718 A7]E DefetolAol o] tha] Hlsteiat HlEy
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169) HIEE st=0| BX| F8712 2AXIRL HE(2015, 8. 19).
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= HIEEC] GejetolAo] de A3tAIXI 1] 7]ofdt A o= wHET

HEY S87/19004 8 &4 5 stz diF=al s 22 FAXEo]
t}.170) &3t viel o] Wl EY F57]3] RAAAY A F22 24719
of ofsf W Aoz, o]= 2T HIEHS FAAIE=S Adhohe £2 892
& F7REAL Qlnt. olof HIEE AH= 2013 Y HEGAAR-ESA
(VAMC: Vietnam Asset Management Company)E 59 587|329 £4
A8 Aeish) e A wetg 780l Yot ArAL ofy BE

Agoltt.

WAL S8t F= F2 AMNEeZ BAR|HA
o ZATLT |2 HAMTZ 7t HE, 2015, 8. 19).
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“The national

SH(Annual Report 2013),
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HIEE=I

1238H(http://www. pbc.gov.cn(ZAQl: 2015, 12, 15), Objective of the Monetary Policy),

o
il

(o]
get, decisions on using instruments and measures in order to reach the set—up objectives.”

cluding decisions on the currency value stabilizing objective identified by the inflation tar—

“The objective of the monetary policy is to maintain the stability of the value of the currency
monetary policy shall be monetary decisions at the national level of state authorities, in—

326 vjo] 22 wo]
and thereby promote economic growth”,
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172) EUL(www,unikorea,go,kr, ZAHQL: 2015, 10, 20), E5tME, 25tHy 2tn

173) 8HEL = Wo| “SE0| BAMoT Meis SRS WS AR U= A BHsICL” "S5t
AejedH S 1 XKVt 0l0] OYN SHKIES S5t Syl FAMN WHNS HoiED
UCP T Lol JUACHREE 2013, p. 19, p. 20).

174) 2=E(2013), pp. 18~29.
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2 ZNZE7 I, ZHAUSHST 72istH 27HE0| M2 SR thaSol et FXIERE
o FolRoLt, AA 222 oD Us HeR UM JCHEUR, 2SHHE, http://nkinfo.uni
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Executive Summary

Implication of Financial Reforms in China and
Vietnam for North Korea

LIM Ho Yeol, KIM Young Chan, BANG Ho Kyung
KIM Junyoung, and CHOI Pil Soo

North Korea's financial system is based upon the mono-banking
system centered around the Central Bank of the DPRK. The Central
Bank of the DPRK serves diverse functions - aside from financial
activities, it also acts simultaneously as a central bank and a commercial
bank.

Such framework, however, underwent considerable changes with
events such as the Arduous March and the monetary reform in 2009,
along with weakening of state control and increase in marketization.
The Central Bank’s function of providing capital has attenuated, with
private finance filling the gap. Especially, the 2009 monetary reform
triggered a spike in both the price level and exchange rates, sparking
the disbelief towards the North Korean won and financial institutions as
well as worsening the dollarization trend.

North Korea is facing challenges in utilizing domestic and foreign
capitals to foster economic growth. The financial sector which is
supposed to channel private saving into investment through financial
institutions is malfunctioning, and North Korea’s nuclear issues makes
it incapable of accessing the foreign finance market.

North Korea seems to know the significance of domestic finance in
stimulating the economy, and is seeking to foster savings and absorb

foreign capitals. The Central Bank Act or the Commercial Banking Law



also indicates the nation’s willingness to move towards the two-tier
banking system. However, North Korea's current situation cannot be
resolved merely through a partial change in operational methods nor
through institutional adjustments and therefore a fundamental change
is necessary in order for the financial system to fulfill its role as a
catalyst for economic progress.

This research aims to use China and Vietnam's experience of
financial reforms to draw out implications for North Korea's financial
reform. Along with an analysis about current North Korea's situation,
we focus on China and Vietnam's reform process, specifically from
pre-reform to early institutional settlement phase.

Firstly, China had favorable economic conditions in 1978, at the
beginning of the reform: stable price levels and growth rate, high
savings rate with a strong government control. While The People’s Bank
of China initially performed as a commercial bank before the reform, a
switch to two-tier system and enactment of the Central Bank Law led to
the establishment of policy banks, commercial banks and other
financial institutions.

The savings rate was already high before the reform, and the
government worked to guarantee the effective interest rate after the
reform. There were policy efforts to increase the accessibility of banks
such as depositing of wages into accounts, and there were few issues
with the withdrawal. Extensive low-interest funds were provided to state
enterprises at the initial phase of reform, which triggered large scale
Non-Performing loans (NPLs). The NPLs were cleared out in 1999 with

the formation of Asset Management Corporation, before the listing of



National Commercial Bank.

Since the issuance of long-term treasury bond in 1981, measures such
as the diversification of bond maturity and sales method or the
permission of re-trading helped invigorating the loan market. After
certain periods, the stock exchange market was established in the early
1990s with few listed companies. It initially experienced stock index
spike and bubble burst, which led to the founding of a supervisory
institution.

A dual exchange rate system separating the trade exchange and
non-trade exchange rate was implemented, yet the official rate
significantly diverged from the market rate. However, the two rates
eventually converged, following the shift to a single exchange rate
system in 1994. This was also the period when the inter-bank foreign
currency market was set up.

Private loans emerged at some regions at the early phase of reform,
but it was soon suppressed and merged into the system. Likewise, there
were no noteworthy instances of dollarization.

Unlike China, Vietnam was having several difficulties — low growth
rate, international isolation, hyperinflation as a repercussion of the
failed 1985 monetary reform - when it took its first step towards reform.
To overcome such problems, the Vietnamese government adopted an
openness policy called Doi Moi in 1986 which included financial
reforms. The reform meant a change towards the two-tier financial
system, and financial institutions such as joint banks, commercial

banks, policy banks, and a number of credit cooperatives were

established.



Vietnam's savings rates were initially low, which can be attributed to
distrust towards domestic currency and financial institutions due to
experiences of hyperinflation and bankruptcy of rampant credit
cooperatives (1991). After its relationship with international financial
institutions normalized, financial support from such institutions and
expansion in FDI were instrumental in securing the necessary financial
resources. The government took various measures to mitigate distrust,
such as stabilizing inflation, betterment of rural - provincial financial
systems that replaced credit cooperatives, guaranteeing of real interest
rates by gradually liberalizing interest rates, and improving of payment
and settlement system. Besides, dollarization (foreign currency deposit /
total currency deposit) worsened at the incipient phase of reform. Such
phenomenon was eased by the stabilization of price level and currency,
convergence of market and official exchange rate, and maintenance of
the interest rate difference between domestic and foreign currency
deposits.

Loan to state enterprise was a problem in Vietnam as well. While
Asset Management Corporation was set up in 2013 to address the issue,
its effects are not very clear.

In 1992, dong and foreign currency denominated treasury bonds with
1 to 3 year maturity were first issued, and maturity diversification and
opening of circulation market (1995) followed. The stock exchange
market opened in 2000 with 5 listed companies.

The discrepancy between official and market exchange rates resolved
relatively quickly. In 1985, just before the onset of the reform, market

exchange rate was almost 8 times the official rate, but the two rates



converged in 1992. The foreign currency market was established in
1991.

From the experience of China and Vietnam’s financial reform, we
derive several implications for North Korea.

With the enactment of the Law on Central Bank and Law of
Commercial Bank, North Korea already has institutional foundations for
financial reform. What matters is to draft and carry out specific plan for
implementation, create an environment conducive to its enforcement,
and to continuously practice the plan. It is imperative to ensure the
explicit prohibition of financial asset provisions via central bank,
guarantee smooth operation of commercial banks taking the primary
role in savings and deposit, acquire substantive tools for currency and
foreign exchange market operation, and stimulate both the capital and
foreign currency market.

In order for the banking system to smoothly operate, one should first
secure deposits as the main source of assets. This requires proper
compensation for real interest rates, along with assuring the withdrawal
of deposits, alleviating fear towards exposure of accumulated assets,
and increasing familiarity with financial institutions such as depositing
wage into accounts. This is especially the case for absorbing foreign
currency deposits, and the issue of converting foreign currency deposits
to won deposits should be a subsequent matter. NPLs are likely to occur
at the initial stage of reform, which demands stringent supervision from
the start, provision of mortgage system, and establishment of
supervisory institution.

Considering the financial situation and the need to prohibit currency



issuing for the purpose of financial funding, an early issuing of treasury
bond seems to be desirable. Combined with foreign currency
denominated treasuries, it should serve as a useful tool to absorb
foreign currency. As the discrepancy between market - official exchange
rates is much severe than China and Vietnam’'s case, the problem of
dual exchange rate needs to be urgently addressed. Also, there needs to
be a foreign exchange market which all exchange banks participate.

Accessing international financial market would cause desirable
effects, such as the procurement of foreign assets, enhancing trust
towards financial institutions by the operation of foreign institutions,
learning from advanced financial techniques, and fostering the
transparency of accounting system.

In conclusion, North Korea's current situation involves myriads of
system-wide problems that cannot be eased by a fragmentary approach.
Overall reform in the financial sector that parallels marketization is
crucial, and favourable environment for implementing reform should be
created.

In order to normalize deposit and savings within the banking sector,
private finance should be incorporated into the system. Donju’s
experiences may come handy in managing financial institutions. Also,
overcoming dollarization necessitates comprehensive and long-term
approach along with consistent policymaking in order to recover from
the mistrust. This should be accompanied by forestalling currency
evaporation and ensuring reliable supply of foreign currency and
resources.

Moving towards a market-based financial system demands a lot of



experience and know-hows, thus one can make use of foreign capital
and the entrance of foreign financial companies through an open-door
policy. The experience of its Southern neighbour - which underwent
rapid development not only in the economic but also in the financial
sector — would be beneficial. Moreover, it is imperative to recognize
such reform plans are conditional upon remedying the distrust towards
the government and meeting the terms required to lift the sanctions

against North Korea.
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