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Ak 20084 BiTOIA S 2 TP A AL FEAY B
Qb ABAAY A5E 2SN FHLYS FRYS FANH 54

AMNDRG A e =Yl H A f-EuEhE 20108 o] F HielRE
XA 35 A EQEAERZAAE e 14, g7 ds 73, ¢
=R AFFAL IHA) 52 =AU 52 0= 285 ATt S5 i AA
A7 A2 20101 ofF Tt AU Aot AL BlAaa T
7Fs/d= E°le dl A 7]kt

SHARE FZolle B9 thE FHEi AA Blavr S5EE ¢
ol el ezt ok At 1097t -85 = el AAAAG A4
o] Agxtof tiaf Hdshe o AEA sl de] a0 fed = ke
= AAAAA A2 AN Adshke Bdell tidh =2l7F Al Aol ofof

ACH

o] et A1) Y ATt AFR0) AU WEHS

7k ol Hol 1 glek. FAIIT 2 B U Yol FHA ek ol
A7\l B4 7H4et 3jeso] Aol FHe] A AWSHe o ojeiee
2 4 9l A =015 §9f ol 283 Bast gtk



Aol s ASEAS B3l tielFE AAAAE FA(MPM: Macro-
prudential Policy Measure)?] 242213 £45t1 FF o] G35 AmE
AUTE AEFEY B9 28R = WITHIE, TE[H, BA|FE 5
W Rl BEo] VIX A5F 22 die]agle] #raldo] A yehgth. 1]
I HjoFE AAARG A aE A A3 AR ASH E &
ER/E A= A=-5eke] BrFdstel W Ado] w2 A 02 YET 1
AZ227F SAFAA R FEdol vAle 92 A 2 A2F FAE
Sk AR US daAlPle b ke 2 23 AN A=l diet
Aot +FAFHY Ao dFE & A= et B3 AER=
A7t SEFART O] W2 Yotohs d fadt 2o s UEhT

Al47ZoM = 2yt ARG B -8 FF2 AEI 5 FH
FEGS F7IIAH. =28 S8 olF futte ASREZA AT -
9 o, o=l AEFA A S 5= =S ol
2 AREREY HEAo] Sk g8 A w27 A=
5 HYFE Aol A A= FZole Z2H9 e R S84

=1bo] AotEA A= "2 AAAAY RS A o o] wht

for

AN Setet Sgkage] gael g Auasgh, 22 320
19 91712 vl W S/ 1AEAgel el avt 5ot 22 gelay
QA EIE). 22 ISt f540] AT Aol H Seirtet o]
Ak ASAFAG 2 BFFS T 2el} 54 SFL TS olgA st

4 o QISR AHAREY FH 1049 Hapet HMO



ULt o]t oo A FF AlE o] F F=A 2R AgEE PFH| HS}
O} SHAFELS 4 Tl nilE Al -2 oA X M2 FE 2laa
2 A5k Atk ol HE FAISSAEY A9 AL ohE FE o A 2
AR Qo] YFET Y-S oulict.

0= AogoAe AFETE EYE FAH S AXSIA 22
d Bt g7t 2dsks AR AlA" ol =233
SA 23 o] gt 7L AAEH FR4 SHOAN FES E ok
F#(thin markets)®] 2Jo}=8 w5 A 2480l A4 ohv], H28 a6

Aol tigt A~ 3 Q A(systemic importance) A7, AEHA HAE

ol

(stress test) AA|, AXNAZRG = AL 2(governance) A|A AH7gH], gt -
o] 7F S5kAtT AFdSKstanding U.S. dollar liquidity swap lines) 321
5ol 2g9sitt
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F9 AXFE22008¢ 22 F5HU7] AFE AA
AHRLS =ol5to] it o|F B R IA| 1 AR5 ES WSk =B
Al(capital flows management)& T=313}E AS=E HQJFE AHA
WA A 2H 2lag B RS ] s trdRt AT S8 3t &
ZUEHE 201049 o] F-E AXAA 38 AE(YAETZAA e
A, AR Fara 73}, &= JAFEA BADNE =6
&l ot -2t 2R AAARG AL 20109 o) H=SE R
U= AAste] AlAE BlAam B 7Hs S E°l= dl 2A] 71915k

A SEE YA G718 feof & AHE AR vEo s '9jst
LCR(Liquidity Coverage Ratio) A=E =43l ZAZFEAY 54 54
o] o83t FBAIAE U (resilience)& €712 0= 7315t ok
H| A2 (non-core liability) 218 FU& E0] F85=0| Z&#:ok=
371873 & (pro-cyclical risk) T4 7Fsd2 A AIZ.

olof| A3l Sz} eE AXARG AL AT MEA dFEe =
2 AF5E I glA3 3o F-83F QP (safety net)o] B Ao=E
ZIEl et 2020 8¢ 279 R 1] AFE SSEH 7|2 HABS A AA =
BAPES A|AH] BlAT AFAZ Bt Aol ARl Rl D

ol A a5t A0l B 7|2 & Aol & KRl 7 A4lA
AREE: E27H5E0] 2%E A35tE 2t S| o2 TS5 e alt+=
AQlolct. o|A|71A| o] 2AFE]| 7t O ZE 5ETE A&4E F0F Hi= Fo] A
4ol 7Idt}. o= Alg=o = AEFdo] F7HE & 2= AARIT push
[2lof| oJgt =Rl Az FY o] 2 she AlLH 2lAaa o] 55t
= oJufRtth, AXAAY G FATS Elo] Wast olfoh o g o=
QU FAA} A9 o5 Wikl & Wl oAk

(o
)
ox
o

o
it
o
ot
o,

==

of
2
I
o

ro
rlo

1) Powell, Jerome H(2020), A& oHg 1] AEHY AEE A4, M) AE B398 712 HA(New
Economic Challenges and the Fed’'s Monetary Policy Review),.
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#Consensus Statement 2# o]& 2t
5749 Aol S 5= el s A 1093t -2y
=9] hJFE AAAAY B -8 B> o9t
ol disf AAA ez ti-gedol Qlo] SRyt & E9T AR JldE

=29 559171 2R A] 1290] Aual ot
AAARG A Adto] digt o] Basitt. olF Hig o= AEA
= e faTe] S 5 A=E AXARG TS hAdshE 1
3l =971 AlERE AlRdolt

ARt 2bEskE || A F|lAa7t HE FASE A 28t S

Aotal 2ol g B a7t ok 2= S3A geiet 290 2oz E
tt. ol5 utgste] 22 SPEAPH(FX swaps and forwards)olA]
2L o] E stet A7} 35 SAlEAIOlA 40| BAYsHE 2
st EEE A8 L&, 7+ 5 F2=0] AAshs A7 g Aok A
= ofmfeit},

= 2yt &gtd=o] SAEsAIE Halso] XU
H #1710 "i-gshs "BES R B o tiefie AAIAE BE 32
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1. AMATY BH 28 0|

2000¢H} FHF o] % 8 AX=9] 4 sed o' == 540
e HA 41&=0 2 Aol STt Y=t A2 A0l 54
S AHfE(sudden stop)9] F1F = 719 ALREAL HEdS Akt &
5] 229 F897] olF vl= & Axl= 239 tfH 2% (deleveraging)
A1Z=0] 2P =0l eis WS o] &gl 20054 o] AHEREY
W5 ARHFERAY tiv] SARERAY HISe] BEHAE ol8)s] HH
A18=10] BsAgo] Axl=Ee} 28] o)} A YERITHIE 2-1 ).
=3} Zo| S8l gt A2t A=7150] nuid B¢ Q|25 H
AN AEREUS AL H 2 FEtke 8o A8E 5 9l
o AR2ols 23 8902 AEFA=(AET) BA Gl Wt 221 (pull
factor)¥ 22 Ao HSHE HHgsh= 912820 (push factor) 0.2 &
< 5= Qlek tielallol= AlA AAVEE, 22E 154, 22 AT 94

—_

o
0[011

1o

| I8 2-1. MXFY MBI AXERY |

(Etel: FHRYHL CHH| %)

'05 ‘07 ‘09 " 13 15 17 19

K= EPFR Fund Flows(ZM: 2020. 9. 26) AIRE 22310 XXt &,
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| B 2-1. #02RY #sy |

HE= i
271 od
0.54 0.21
(2005.1~2008.6)
22Y 8¢
0.54 0.22
(2008.7~2009.12)
97| 0|&
#1710l 0.29 0.13
(2010.1~2020.7. 7|&)

Xf=: EPFR Fund Flows(ZM2: 2020. 9. 25) XS &8ol0] XXt &4,

T 5ol doH, qyalldl= A5=Y 44E A S, ARRAE e, 8
& 4 AT 5o] IThIE 2-2 7).

0|9} o] gt =7F2 9] Aol o= HiHlFRl 8Rlo] BF ¥ F

=4, ditke A2 = 485220 AR g9l a1
o] & A o= Yyt IMFO WEH 7553 EA5H] 33t 4189

B AFAL} vIAFAL 2+ A7 AR 715658 =E o] FoiA]7] wiiE
of| A5=9] ARERFEUl vA= FF FAQ == 210 I Q1K
o} & Aow Ueyth2 J8]1 Ahmed and ZlateQ] E4Z30)] tl2H 2
29 99lo] AZ=9 AEFEU F2 T2 A= A2 YEe
20089 =29 5597] olFole A8=9 SAFAA T f=dol 52 &
o =of ¢ YgsHA ¥H-et= Ao 2 YERITE3) o|Qlo%E Ghosh er al9]
AFAHoNAE vl T2, FAIFEAY] M e S E2 2=
H 8Qlo] A8 AHEREYY F8 AH A% A0E YEThd)

Tﬁé

2) IMF(2011), pp. 16-17.
3) Ahmed and Zlate(2014), p. 221.
4) Ghosh et al.(2014), p. 284.
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| B 2-2, N83 XERY 0 |

A7|X(cyclical) Q9! TXH(structural) 9!
Che|ol - O= 32| 2t - BEY TEEQ Oz}
- - 2EY YSmYE =5t - AT EHWEHE SN

(push factor) . MRIZ 2R okt

Lol HENE HS MEZ WREAZ THM
e =2 Mg 2 =2 M52 AMEEE
ull factor,
b ) e S SOyl

X=: IMF(2011), p. 16, Table 2.

AETo 2] =g AREFAEHY A2 AP HAFTL Feib )
£5 2doke ¢ BIPIAE /Happreciation) A A FE71H4 B34S 5t
ZPA71A > T2 oA 719 HlEe] S 8718 HiE g 5 A

# 7471%=8/3(pro-cyclicality) 2|35 SHHAIIH. 53] %=
2hE HIRR A= 2 FUEE A2 ¢ w2 =0 F7Ies Elad
£ ZefolA "Hei1d 2-3, 2-4 3. ¥R ARER-Slo] A SEEAY
43| +E=H(sudden stop) MM F2, A2 T 2fehraAd oF

st ESpIA7} 27 sletsheA S-gA1e] W] Syt

0]

5) Kawai and Lamberte(2008), pp. 7-8.
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a3 2-2. 2H AR NFHZ |

)
HI5iX| 1

QleitiE
(S3t=YX)) AAE 7t

P=HPSIN RSN

| I3 2-3. MERY 2XERY - FHYYE |

(H9I: GDP tHHl %, %)

1.5

1990 1995 2000 2005 2010 2015

—— EAERURT)" ---- HEGDP(RER)?

F1) x|
2) HEEMEEE, Bkl
= IMF(2019a), p. 4, figure 2.
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I I3 2-4. 5= &=XI12RY - ZHdYE I
(CH9}: GDP CHH| %, F7|CHH] %)

10 4

0 "'\/\\J”\J’\/r\ \\/\<q\ 2
| { /\,/~er\/~,.,/\//\/”"s
-10 ‘ 0
-20 -2
-30 -4
03 05 ‘07 09 11 13 15 17 19
—— 22 29/GDP(YE) ARNNE(H |0y, 22%)

Ag: S8 AMSHAAZ(ZAY: 2020. 7. 10).

O_u.

AETO] AEREY WA S Thf RelEcke 23 Q1o oJ3) =7
g dtoug 7= E_‘Q]—XHX’] AAuto 2= FAs) ]J}_‘.%ﬂq] tqn?- _,40—101]
Hhg3Re o FAVE Uk olel me AE TS ARREY WEHOR A 1Y
2 Belsl] 919 AN B % ARol5T B Ao HUch

Aol 5 ge] AWE Aol 5S ARISHE S §) ws) A AR WL

QU0 Aol e P AFAIo} ] AZA} 7 APRE T A9 AEEA R
TE3}0, Apo] gl Aol THelRE ARy ARo R TRy 4 9k, 17

6) IMF(2012)°]] m=w AH2o| 53 2] &2 2pol5 Aol F2jo] li= ] vhel AAAY B2 38
A 2E 9] QFHS 9A]5H= §] Bao] 9t
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| I3 2-5. X205 WOl 25 |

RHZO0[S 22| FHH(CFMs)

HIAZR} X4 HIZAZRE SAp

= XESH = QISR OJAANY
(Capital Controls)

ommn 0 T '
ELEE HAIZAZ HH(MPMs)

ConEand . ausesinamy

CFMs = A2SH+HALZ DIAATY + HALZ HA|ZiTY
MPMs = HiQIR2 HA|IZATY + FUEE HAATY

N=HPA WSS

Al 200849 vlEollA FdE 22 F890717H A AAH S84 B
I AEGAS] HA5e 2efstaA S8<2 F8/d0] HAEI. 53] 2008
4 229 S8V 7180 SR 9 miAlg gE) stese o
= ATt RS QA Fow, ofF itk S7hs0] AXIA Y BES
T2 E=RIsHA =9l

IMFO] ZARE ] mad 141750] 283l Sl 7413
& 1,31370% =71 Bat oF 9.3709] ke S8slal Ole AR Uit
L7 o5 A= A== R FhEsto] A EH AX=2 ¥t 9.94, A1
BME==2 9.171 02 =719] 5] w2t E Ajol5 HolX|= et il
A= FR2 LTV AP o] 28531 9l ] vkl A8
= A 7F gol E8aks Ao YeRdtH I 2-6 Fa). ol A=)
B FHTES] FoH e 2oIske )l vid) Alg=2 FAL AR REUT HE

of ghauige] e AAT Padel e vhe) 342 6 eis o Fokic

S

g

o
=
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7) IMF(2018), p. 6.
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| I3 2-6. TR U METO| A Y g |
7t MT= Lt ME=
YHOIFHIZ(LTV) A EX B
XIZZEHHE XSEHIHE =
TESEHAE RESY A
QIEEE eV AESEHAE
ANAHHZEQTR7Z(SIF) —— FEAFHE(LTV) mo——
HEX5 E—— CHEH 5 —
SEN T — &3
12(0STI) S ——
7|E} i—— SRAAEHISOST) ———
XN —— HHRIX] 7 H| | ———
FEZ — Qe —
2K A — 7|Et p—
27 |HSAFXHZ(CCB) AUESTt K| [—
Qe (HE — 0TS j—
= ] ZM| p—
et EX|M m 3671= 47|HSUSAH(CCB) 987H=:
AUES7t A = ) AAHNZQIEIIZHSIF)
0 5 10 15 20 25 30 0 20 40 60
274 ESES

Z: 2016 2 7|=
XIZ: Alam et a/(2019), p. 8, Figure 2.

A& AR

IMFE AAAAE ARlede 2A 232 AA| 23] gt A4, 2
B2 7HA - 719 - B2 2ol tiek dLRzA ol iRt A, 7578 AE %
SR ek A, AladE S8718 H AT AAA BlaTo] et A
SOE 5] AAHS ARIE AR, ol T 239 75 e H
QJgheE 20l gt 1AI4297, 33%)7F 7HE wol BEEIL s Ao
LERATE9)

At 22 S897] BA B2 2FE0] 54 AT teo] WYX
< 2HBAL o= SEAILE A 787 H7I= oo olof weh g
=72 7 710l mE 23] HdEE Aekeb| Ht HAIE =st
Aot B2 =7H757M=, SEARS] oF Aul Hw)7t 239 Qg A g
= GHAIE E83le AL Uetto, offo: {&/d7HAHE(LCR)
A 2 =PEAFEERE(NSFR) A 52 =USHL ATHIH 2-7 D).

2

flo

8) Cerutti, Claessens, and Laeven(2017), p. 97.
9) IMF(2018), p. 12.
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A
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28 AAZXN FH | MHE2EMASIHZ(CCB), B7IHSLSAHE(CCyB), HIHEX] w4,

(broad-based tool) @ SEIH iEEHZ S

LTV, LTI, DSTI, 7HAtiE FIIRH2 M|, RHENS M, 4872
JEe 25 PAEE F7HAE A, | [

A3t S
JItHE FIIRE A, QSiiE AlS SH MeiES 22) 3t
P U0 SR A, sihE B, S e )il chst
FER
£QSHIXMSHE FH, QEAAHIXIHIS(LCR) 74|, S5 LCR

S H YRE A XS HE, FSAUHIE A, S RSALHIE S HE, HHE
HHIZ(NSFR) 8 S

41
__>,-|_
Ay 4
ro
o_>d
>
EE
[
no

MUZEM, EEA, SAPUL, WiE, SHUMAE, ST SOl

ANARN = 72
HSAAY 2lAT A
(structural tools)

SIFION That Z7HRtE T, 7Y QIAEN FR|, S87IZ 2t AR
thet YUIER| £t 5

X2 IMF(2018), pp. 6-8.
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I 33 2-7. F HA =719 ANAEY FRE 28

7t A

141, 11%
194, 15%

120, 9%

B

71, 16%
12, 3%

= oIt HHAD
“pisE 7
w7lEe 3
954 Y daiee 31
Hleses 7|
TEE ALt

H

m QI3 ESTRM

°5*‘91H13IXIHIE
FSKHLtHIE

J(IE.‘-’.-_‘-HIE.‘

16, 4% B olgt A% Y IAAE EX|
SR 318 QEMFHXIHIE RIS
17, as |||  Slaixim R Aot
. e 01IEH%
20, 5% : | Xl |:L al n_;l %2} |.3
12, 3% WOXWHIgg e Xts
o 'é 1 2QPHXIE ZEt|g
23, 5% a0, St =
24, 6%
AI2: IMF(2018), p. 12, Figure 2, p. 16, Figure 6.

224 8971 olF F8-2 TEAA e FAIE Y5t E =
87189 SHE YA gl T 3889 WA w8719 o
YATE QAR W BAY, QjShubg s Aok Sof wEE HAstEE Uxt
HOo o|g BT Pk FFmA Aol i3 A7} o] EojZIck10 that F7h
9 AA 9 =6 ojzio] AR AolstEE I7PE E4do] wet 29t Ao

et A7 A= AL

10) E=-23(2015b), p. 86.
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A(open position)& A7|AHEL] 15%2 A|Stotal et 181 HF L 2]g
AT E SAIGH] Al wid2IZA AL A7|RREL] 50%, M EEAAS
10%E AgFstal Ueh1D 3hH eyt SREA A e IS X
A4 g AR tie] 9 20 & AIRH20109 = BA A7 AR

50%)3k31 9Lom, Aotz gt TES] i 1 T EAH B 242t
A7) 20%2 AR § F7hE B4 NG ANARA B2 S

S &8skl Gtk
[ 2-5]= =29 8971 oIF Fa=2 A4 st A fEd
o] WA 7} A2 AT R o|ofx|A] R tiu|sH] YY) A= EA
o] @A 95HES) LCR FAIS 285k Q22 Hojzeh Ade Ze3

| B 2-4. 7230/ Qg ZXM BT X |
ZQ A ZQ g
£ Qet &=HXIM SH=E X7|XIRS 20%2 H/st
: = LNl = = 0. er
(2006\)
=erE oaHo| Qg AUALKY SIS XI7|AHEQ| 30%=E M|t
- 20| 98t UATX FTS ot
(2007) =< 0
St 2840| QBMIMYAE Of: - T ZXM SIS 212} X17|RHEQ| B00%= g
(2007)
Oj0|&2E - QI3te] QEXX|M(open position)S AH7|XHES| 15%Z X[GH
st - ZUH2FO| QSIIIMAE TX|M SITE AI7|RH2Q| 50%, 22X
(20101) 250%2 H|3H 20104 108)5t 0|—.— Hgg =3
o - IHUZMEX|M0)| CHaME KE7|XH2Q] 50%, DHERMIX|IMSIZ0| CHaA =
(201249) 10%= H[gt
=iAlof - 2349| Q3 NMMAE i - DiT ZX|M SH-Z 212h Kp7|RHEQ| 20%2 H[SH
(20174)

XI2: IMF(2013a, 2017a, 2017b), Rossini, R. Z. Quispe, and E. Serrano(2013)S &1610 XXt 2.

11) Rossini, R. Z. Quispe, and E. Serrano(2013), p. 259.
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9] Jgtrd LT} 2 & WHYsto] 2013WRE FE3}, st 5 8
3}l sl LCR Hl&-Z 100% ©1/d FAsHof gt thet Al=-53H A= 1ol
toliAls AEst #A] 1-5-573 AHito] BEoEE 60%2] HlE-S 2-8kaL
lth. 83 ofel&#EE 20084 2 F§H719Y otz 27HEE 97
of A=, Al 2Tl 8 AQIo] Q)3ki-54 F=of 71Q1]
utet 23 5 F-87180l ti3] 28k LCR FA1(100%)S 2013 W 5E =QI5H
= Qich =3 H7]= 20159 5-E PRI 71521 LCR & #A1(2015E 60%
— 201949 100%)2} tlEo] 3t thsiA e LCR HIEZ =Ust3icth &5}
LCR Al = o2 qH2F2 efefEdN e 40% old= Eoles 9
Flatyom & HlE-2 201949 80%C] =23 w7k vidl 10%EJER H
X]XJ__E /R]— oF X é-&].c])iq.'

| B 2-5. 7239 QSUMHHRARHIE 7H [
F2 1A F2 UE
A = 5 5 2
ores RS ZRiSh S F2 S50l U LCR AH1000E £
0f0|§ﬂ5 o5 = 7|1 3 (= (=
Dot S S 387 SI3 SELAANHIS(CRIS 100%2 A
el o8 SO 9j3} LCR TFHBIZ 40%E E25HT O1F 201957 80%2
Qo158) A 4y 5%

w29] - 2015HRE AARN ZQ 71242 LCR &2 100% 0422 RX[5HOF SHH,
ot AMARH SQ 713 0|29 H87[2 70% HI &(2015E 70% —

I_q =
(20153) 2016 80% — 2017 100%2 ASEX)
2{A[O} CZU AAEE ZQ 284(D-SIB)Y| CHa LCR A ERUEY A FAHIES
(20169) 70%2 MHGIHOH 2019E7K| S HIES 100%2 MIHMOZ ASH XX)
ok= - QI3} LCR HIE>60%(30Y O|LH, 2016E)2 E=QI5t0 0|2 2019UI7IK| 80%2
(20161H) A de &

Xk=: BIS(2016), IMF(2016, 2017a, 2017b), 28IE/2016)2 A5 KXt Zbo.
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2. X=0lsE2] F2Uo)l Chet =x71+t2] i X XAt
It

7. Agols@el o] th FAITY A%

200849 2= F897] ol F2=9] FiQlor 9 FHAs} FHogE =
2 f5490] FE|glon o] A=) AE{EY HE9S ShAIF
|0l w2t Alg=o] AEFEY] WS Aslstr| fleiils AHEolse
A Bk 0 2 ghgofjof gith= Ao tisf) A7 7 o] A-E Bt
A IMF= AE-RE0] 38978 AT &= QloB= 7| 9J5t
AA A& Aol A 9 AXARG Ao B oS WA I
sh= 5 AAEE AL A} IMFE Institutional View(2012)E 53l 2
o] Aol 5] et T Al aEsfof & 7| YRS AAFTE AT =}
BR3P} 4 BE 7ol vt 22 ofd ], oA AXEA 9 3-8
A AH] FYS Qlaf Aol s Wit Ejlo] A3HE 4= Qlrh12) 94 A
FYT RS U Holls ANFAR S SAH o R nejof o, &
P A9ol= AA W 27 9 AFA-H|ASA 7 ApES Fastsfjof &
th13) 123 A2 {Edeete AXZAYD 58 FAH 08 L-gsfoF 5t
™, 9171 Ei= 9717} Autet Aol ATt YA A 0 2 ALg-E|ofof i} 14) AH
FEUE AXBALE AL 2 AT REFo| GRFS W BE AHolse] 4
H(CEM) AR R(MPMs)S SAl0 ILfsiof sh, A& ZA
£ Alofsl7] flsl £ 2A1E A7 FAZ = QLo o] flsiAl= A%

(¢]

i

12) 71847 5(2012. 12. 4), "IMF2] AHEA}5-510} AHo] 532l of i3t Institutional View,.
13) 919 A&, pp. 2~3.

14) 919] A=, pp. 2~3.

15) B At AXNAAGAY A& 2229 AM-Z FAI5HH, AFdol W& AE2 FA].
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2Rl 717} o] F-of Ao qitt.

123l G202 ARI=3 A1g=ro] AAIZZA ALl F4 0= QIR thefgt
Aol sdz] FA(CEM Hs AdS Fofshs el G202 Hl= 5
F2=0| F A AAeE =7 L ARESE| e s Aol EdiEdE 2
=2 S48 e i E7E Atk Aol 4okl 3o, AEs
5 94 go] avd o= gigoke FA A, A1 3 AlGe dis=
==Y ST Aot T G208 FHLE T SAITERE ASSIL A
O, 183l G202 20119 2t 744 ] QoA Fest Al o2 A2 e
| orthd ARZolse] HA(CFM)oll 7123t &8, 2, e

O

do
(0]
o_>1:

(¢]

2], A4 A3} tBo] Aol EHe] 3 B (complementary) 0%

€ o oAl AefsHTh 10 XEol s P A AL =A%t 57b
(&2 Ao F718 o2 BrIshe, AEsAlE EEde 2dlshke &HE
o] &kgke ¢ 27 &2 dIlohs 5 YA =T ARG Ao YAISHA
of. Wb Qlgh - gl 7|e 2ol edE] FHo disiAe ol #2 24

7oA. ot AR2olsdE
Fo] I8 5 B/ AAEHLE ulshe o= o §HA| ghofof 5}
H, B7H-5Z(countercyclical)& Eol= WO = AA = ojok ghrtal il
591c}17)

olo] ¥t OECD= AHEE5F MEd& JAlhe AAAAG 22171 AFA
oF H|AFA} Afo]of] 2P S FAJSE TAREANTSL Ao = A A7) Atk
™ IMF, G203} /Jolet 2 w418l ot AAA73dd & o)t s et 7
FAL 9l B AFE2) 2 QetrA] A E ARt o Qs Be A= e+
EdolH, OECD FA9 3] (Investment Committee)7t 178 5k= A
€ Alfstale @3 ool S8kl ARde Frotof dttke Aol

16) G20(2011), p. 1.
17) ¥M2(20124), p. 13.

32 - UQIRE HAIZTY F& 10139 et 7Hdgor



(R} olE A-gshtet o W2 72402 Aol 5-S Aljtole A=

2205 duwojof spA|Th FA| H T8 S flsh BAH & AR
fE(reservation)stAY HAl(derogation)et 4= it} AHEolE A7} i
FES 55 A% 55 BE FEETH, 55 A= E5%H %ol oid A8 &
H7L B7FsS ARE, B Bolle A2x18)0] QAo fEIL 73t AR E
23k Qlet. Al1220] YA BE B P59 fEE 3U=o] fE A%
6711 o]fell OECDY] HEZ} B a5, fE = Wolsof Xtk stefete §
HZ27F Ao Hisf o 1871 vttt A ES WS Skl Qlet. o2t
AP 3= 7] T (peer pressure)E &3f 7Hset 7 A3t
e s dfole 21 S2 0= ok Qo B3 A AT R 44T

A L AT S0l 2EE A7 2 FAAITE s AL A E =
7ol 2d 18714 ool A dAF o= AAFotRAE Aok A8 HA
FAE AT 5 9o ol o/ Ert A8dS AR =S slal Qlo.19)

OECD "AR2AHre} 7t 2 et WAlS Bl AdrEel 2t B
H =8 S AL 9lon, Aol o] tet mAVEo R B8
E710l AP Sl & Ttek2 =78 S et ek A 58 4%
of Mg dAA ceitte fEet WAl FHRE sk sHF4(top-
down) HIWHE F3HL 7] tho|th.20) ek WA= AAIHR] Aol A
= A8 7hs A, =7te] S48 Ao 2 et 4RelMe H8ohe
gl of2o] Slct. ole’t AL Z4=0] S432 I AN A
7h AREAEE Btk ] Easite 2414 =2ieth 4
ApolE Arehterol iEE art Alnke ool A&H oz A|7]5 o
Skt

18) (H2%) 3 Y=-2 55 A 2L FEo] F71H BS-, BF A T2 28 17t e 49,
AN Zo] OECDO] 71Igt A9, = Bl Y& FE2| 4Lol&= A7at FRE AT 5 IS

19) ¥}/d2{(2012b), pp. 3~7, A<1&: OECD(2011).

20) 919 A&, pp. 3~7.
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U Aolsaie] A fd FAPIe] 97t L AR F7RD
1) IMF 934 &4

=29 58971 ol%
ool w2t FARE2] £12
o @ gitro] Alg =2 S ool AokE L Bt A5 R A}
APAIES] 1 P19l gt 2= Ao E T 2X|(CEM) R AAAHd%
Z(MPM)E A88515ict. olo] whe} IMF= “Institutional View & £33 &
=710l A=A AL 4 = Aol s 7 2L RS AASH =
o], AEF=Ue HEAo] =2 BF AHCE CAMZ =9 4= oy A
A AR S A2 0 &2 S-gofjof il ZFxs}qict.22)

SHA|GE GZtol A “Institutional View™ 2] Y3Hd € HHg 5ol sl -5
£ A715k3tE “Institutional View o4& e w710l s A2 AlA|
SEaA} Sk oLy, = 7PE AJolet oS A 5] BEgstA] ok 497t 13l

Fo7 FY2Yo] HIHEH S (UMP)S AT

US’_;
l‘ l’ol )
N
I
N
i)
=
Y
f
g
1‘3
0|
ox
A
()
o,
ifi
i)
32
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21) While the IV (Institutional View) was regarded as a timely step forward and has become
established as the cornerstone for IMF advice, concerns have remained among country
authorities and outside experts about the coherence, consistency and clarity of IMF

advice on capital flows.

Some countries have been concerned that the Fund has been too ready to endorse capital
flow measures, not paying enough attention to potential spillovers and the long-term
benefits of capital account opening. Other countries feel that the design and
implementation of the IV has been too restrictive. Questions have been raised about
issues such as whether CFMs could be applied preemptively or only in certain
circumstances, as well as the duration for which they could be applied; the differential
treatment of CFMs and MPMs under the IV and how advice on these policies should be
integrated with other policies, such as interest rate policy and foreign exchange
intervention; the application of the IV to the housing sector where social and other goals
may be important; and whether sufficient attention is paid to IMF advice to the “source”

countries originating the flows. Such concerns have been fed by experience with
repeated bouts of market volatility and the continued rise in importance of portfolio

capital flows.
22) IMF(2012), p. 16.
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O, Z18|al A7 =70l A HAFAR] tigt 22 E Aol sdE] A3y 11
Qo] A2 FE5h= Aol EEHE B9k 3lo] dEsHA A-85h= H ol
<0] AA.23) Eot AE[EHHOR2 AHL3-{]o] G5 (inflow surge)dt
A §171 B= 917171 et A=K crisis/near crisis)olRF ARg-SH= Zlo] v
A= YAS AABEL lon o] & Aolsh= ] of2&o] U

Bt oz}t “Institutional View o whet S A|Yok= | A$H4 0]
21l BAIE A 715k ) “Institutional View = 5291 AA|AA ALY
o] AR22] FAT FU # FE(surge, reversal)oll th-8-35k= H &I o2t
785t oy ARl webA Shedido] AR Y] 952 S| ot
SEA = dE2 T ok Ak B 229 S8ARIZ0] Feoke A
SAAINA AEAH S T =7 HedeA o R S H Y] =Y
dZ g5k H of=wo] lth.25)

o|eo &= CEMY] H|-&2} o], CFM} o8t HA(F3Hd4 5)19] A,
“Institutional View 7} -5/ W&=7HKsource countries)?] #HF5 A%
7| Ett 94+ Krecipient countries)”} FafoF & t-3-A 2o gt 24
= A 5ol A= A4S A7IskA. IMFZF AXI=o] of7|gt - avrt
=0l 7| A= F2EY] A AH skl TIAARRES AlAlSHoF 2ol = H4E
WA] 55139 Lt.20) o]0 tijsf] IMF IEO(Independence Evaluation Office)
“Institutional View(2012)"7} A& ®H&<H(source countries)©] HalA]

= SRt TS 71204 NS SAA R AJstRIH27)

m[o

gl

¢

o [t

|

23) IMF= 201797k4] Article IVE 53] 3F=o] =21(20114)3t currency based measureS CFM/
MPMO.& A5l o ol& ot st AE-RQ] F50] 0157 Wil & XX & AA
3 AL Astgrt. olof Hisf Y= 5 X E FEHOE CFMOR #7gsl= H Biistai e
9, o]z AFA 719to] of 11 AEF-EAS AlFote S AA A gokor, T AA| HATE
Z0)7] YIeiATE A E IS X5t AT

24) Rajan(2018), (FAY: 2020. 10. 30).

25) Rey(2013).

26) 74 €1(2018).

27) IMF(2019a), “-the application of the IV to the housing sector where social and other
goals may be important; and whether sufficient attention is paid to IMF advice to the
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olf3t -0l th-g5to] IMF= 31 9=2] FAY H 58S 2T &
HARL A 9] digt Hot AAH 57t AleS FRe S B AA
(Integrated Policy Framework)g 913t 2= AlPsH7|= st IMF=
BEA =0 2pHolEo] 2isk= T2 9l H|83} ARG}l whE A7) A
Ql o]Q] 7+ Fo] P=A], IMF] Fi(advice)7F 24 E AE 2 21 Lhol 27
SR, 333 A O] Wstol] F8FeA, %71 /NE/dR T 3ld= HA 9
oA 3P0l I=Al 5= B7RIIZ st eH, 53] diefs4 Al avbadd
Azl tiek AAHR] B7HE Asol7| = 5k3ct. SHA|EE o] 2k 22 IMFS
Ao ol 5548 WEH7HES A ¥R & Qs Aol

2) OECD AHEA-3} 72F 714

OECD= AR2AMTS} w#eFe] A7 o]+ Hskd A o3} 2008 =24
89719 B T3l Rl ALY ZAHS vt fsl AR
AREteF & 1320199 5Dt & HHMS Bl AlAH Blads &
o2} Ut Aol 52 AlRtsh= AAARAY HAS MAFateF, 2] HFo
A a2 5 s Yol 53] A=aelet ook ArEA 02 14
oh= B8R A (currency-based measure)©ll HHaA = 2F2] HIRof| A
=g 5 A=F IAE 93] Sk

831 A (residency)ell T} AF53lok= FAXFEH]FH(minimum
reserve requirement)< 7+F2] Yo LU £ Bof| 7123 FHEEA]
(reservation)”t BR8] Ytk 7|E -2 AT H|AFA ] o
3 o ¥2 A F=H]FH(reserve requirement)< 2-&5k= 4|9 49 7]
Lol ARBAR FSton, 55 Ad #HE ARHE A-EHA
(derogation)E, &= B} #AH AR X (reservation)”} B 5tk 4

‘source’ countries originating the flows.” "IMF Advice on Capital Flows,. (June)
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2J5kich
by currency) Ao s AlRtol= S1o] lou AAHARAA o] E7|

sto] AlE|"E(case-by-case)Z EFAS AESH|Z oftt. I8 =
7] 71z Afd 5ol AL aetHRAE AHY 4 5 A2EA
AAS B AER HES|Z FE5HH

Z18]3l LCR¥ NSFR 5 &oH A53hd 54 Bl&ol HisiAl= olv] @
= 7oA AESHL QLo B ' qfop4fe] Aol s AjkRA] 7} obd Ao & 7t
FoIATE WA OECD= sig £219] AEES A3 2 o7t lon {19
FRA4%E ittal skt

o] ejo] <= JStEA|A Aol HisiA = 7] 239 A - A= T Y
2332 2| A(overall net open foreign exchange position) 7FAS 2]
dqejz Holou HwshE Aol EAISHA ot &xto] QUSIth wEhA
OECD+& B2 3]¢=50°] olv] & FAIE =5kl 3Uar 5P 91 43](BCBYS)
AT FelstA ez dez It |= 5I31H.28) o]e} o] OECDE A
&9 T80l s HEEE A% YAE AEols=

H E51 2 5AF<EH ] reserve requirements differentiated

g,g

3) IMFS} OECD 7t o)A

OECD "AHEA-651579F 7+ IMFO}S] a4 BA7L ol 57} AfelollA] Lkeh
U Qi) Qe Bebaat gho] £QIsti gl ARtel B HA(CEM)

28) FOECDH #(2019), http://overseas.mofa.go.kr/oecd-ko/brd/m_20806/view.do?seq=9
3&srchFr=&amp;srchTo=&amp;srchWord=&amp;:srchTp=&amp:multi_itm_seq=0&amp;
itm_seq_1=0&amp;itm_seq_2=0&amp;company_cd=&amp;company_nm=&page=9(~
: 2020. 10. 30).

29) Sahay(2019), “The OECD Codes of Liberalisation, also allow for re-imposing temporary
controls under certain circumstances, including when financial stability is severely
threatened. The recent revision of the Codes further increases the flexibility to introduce
measures to safeguard financial stability, which we welcome.”
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ol IMF= “Institutional View” o] A 17gskal Q)= H wkell OECD
+ AREAN RO = PHiskal Al EAIE A7 T8I 3AH.
IMF} OECD+= 39 W AYILA7E dolstez st dids 2
T AT A7 7 SLE Aol AHEA =ttt IMF
SAlol 71let Sd=o] AlolsaE] HAS Aok Hl olHe= A=
Qlck. webd OECDS} IMF 7+ 71et Az @ o] Wasin| G200] o

¥ 5 ol BRE ATL ook T Rolek30

319
©)
53]
0O
w)
=2,

m

4 7873 FE=2 BAA AFad

=224 54 YEa (A=) AR d=(iE=) Tolle d5axt Ad
< S0l 4T FF= FL WA Aok AU AAE 71olekE &1

o] YA, SAlo) A15=T} oA F7]=-34 BlAT(pro-cyclical risk)
2 AE3to] Sgiine 59l AlLE BlAAE BTl 8]low Agd
Att. ojet o] 2 F54 WE=7Ksource countries)?] 3% AAA
B4 QR8I negative externalities)S Z&oA HH, A& AHEG
Aol e AL Bado] tiEo] fs] AR AlrTe &
o530 A=) ARG F o] AZ=of v|X|= Ao FAgo] 245 4l
= Y717F AR =] EEol k= g]A A (reverse spillovers channel)7t 5
Aol S7FsHA| Ect.32)

A 20089 =28 w5-9171°] tdi-8sh=s IENA vl 5 F8
T oo 2= fEAdol dHiEeH ol AR 4l

0

ﬂi‘ﬁl

F

r_>1:

o

E
0

30) G20 Research Group(1999), “as a new mechanism for informal dialogue in the framework
of the Bretton Woods institutional system, to broaden the dialogue on key economic and
financial policy issues among systemically significant economies and to promote
cooperation to achieve stable and sustainable world growth that benefits all.”

31) A15=+2 MPMs/CFM 55 0.2 off-2-.

32) 734 €1(2018), p. 139.
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| 72 2-8. FAY A IF Fz |

BdE=s “e et
= 83 A |a ory g0t s
(Sour(:.e ==z ‘ (Recipient
Countrles) AT 2N 2BAIN HHQEN Countries)
SUA7|
L S J
(Reverse Spillovers)
4=
RPN
RYEIE. 20 AFFo R FAT ARG A 71E A5, B okt

=535}t A 59 HALR-S ulsH EAthFE A2 5 a7}, negative
externality).
T FIZH9 9712 Qs AZl= d AS=to] FE st D A4} 52
al

o] A&HH 48T TS E AE7E I 5 S85EUY S AL
4= et shA|RE o]e} o] M=) o Ao] FAIFEAIY E A8 1
A= oA S0l FA717E A8 AE tiRishs g2 1]
5 Agoltt. wEbA G20 EHES B9l 22 f54 WE=7Hsource
countries)”} 2| 5h= BA1A] R ths] =Rt F-Y=7Hdestin-
ation countries) Yol FAIA 717} B 851t
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1. ASEM TON U MHeT

A3l A= IHE AAAEAG BH(MPM: Macroprudential Policy
Measure)2] 27 8212 #A4I5H1L F29] ats AdHEt AFEA ) AR
&= A== IMF7E AlSsk= 2018 Taxonomy of Capital Flow Manage-
ment Measures(CFM)”(°]3} IMF 2019& #7])o|t}. o] IMF AE|Z7} 3§
7tohe Ul S22 22 A2 f=9 ESE Ao BElE Ao tieliw
AXAR AW oS BT 23333

A 52 FAIoH| 9Joto] -l H(PSM: Propensity Score Match-
ing) WS Z-E3tTt o] W AA F BAR FEEH A A DA A=
221 2 (Logit Model)& A&t MPMO] 24 Q91S Telsitt, 194 &
g2 & USAE AFHTE 5T 28 A0 = A7 HIS A
A (Treatment Group)dt BA|H{HControl Group)= WA ste], MPM
o]% FFo] gt Aol F FHte] Aol7t FAX R RIS A

nick
ol

N n?L X

3
o
o

2719} o] 7MY =2 7]E AGLE = Forbes et al(2015)°] St} o] =
2olA= CEM2] 835 PSMZ AREsto] 2451300 thet, 2alok= HE H
OJEJ(AA 553t 8 g H(weekly data), S7HSHA] 22 ARESHA2H, &
A71ZE A 228 89171 291 200997H 2011902 FHHHU =2

33) CFMZ £33l 715ks H) AR EE 71328 IMF(2012) 2 & A A(IMF 2013b, 2015)°] HA]
H. CFM2 AHE 5588 ARl & AA 8 302 37 T 711 §99] 22 748: @ AFA
719k X o] G2 =7 7 F-§ S50l FFE VA E FARA AFAL} B|AFAL 2 2PEo] 4. @
1.9 AFAof| wjet XEERR] GA N ARG S-S AT S 19k 3. o] ol AHEFA/RE
A 9] =9l /7sl/oksle] 24 G Y7t AlTE. IMF gY3to] Al5et R 2 RE YA IMFo]
A& dlo]gld] ¥t s shato] AEE A A A= ths] CEM/MPM(IMFE CEMZ} MPMS L&
St $704 4449 222 CFM/MPMOghs T8& F7RRH e B7sta 3loH, OECDIM =
AN B ALE AXNARY B2 9] SIAE A2 A Ao e 229 AAAH A
T Abol9] A t(gray area)2 B 716kl Q1. ol & AF+E A= CFM &2 CFM/MPMeolzt

L 1d g4l o] xTsH= MPMOZ EHSIEE 517S.
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FOAE AZ MPMo] 7] A& /AFH= PA|o BEEr} ks AM
(2% 3-1 Fa)ell FE310] 200095 2018 W72 B4717ke Seistel

AR %) 9 RE] iRt PAkS Felele vt ohet o vobrh 24
0] okol/7J81E ThA] FES] v 71X st 2] G vIAE 82

o] Flojm, 9] k= ofgA AJolRAIE AT ET. HeliE A
3 B WYSh= 718 HlolE ] Aok g tiEEe] AXARY A B
H A= oWl Al Fl2a o] 240] SrolA AL, Ae7HA| -
2opelA MPMIF B A WA g2 AdRoltt 53] =2 tieliE AA
A7/ A BikE NEA o= EAsI T SHolA 7€ A7tk ArEEn

;
oFs} 9l 4} 2X| 2R ¥4 ol VIX 440 Bl £ Ao 1t
Ehgth , VIX 447} 44she 22 28414 9710 MPME 289
7Fs4o] & A0E tehidth, FHE429 FAAE U7HAIE, ATEA
of, SRAA| B, AHEEAAL, 1919 GDP, AHEA A4, 447
Fojo] MPM 270 8.8 AsE ekt 53] 4249 74431
g A AR EESE|Q EAXF £3Y A0l 2 G uXE: 5o
1|9,

MPMo] THet EThE AHE-6-9)/ 9] thet ofsl/ st 2X 2 TEslo]
B3t ARG Y TADE L AL E FAH AT F o] BohUs)
o} o] Q= Ao Uehth. REEa 0 EAAT et avjel Bl
so] ARG FAGS 27 ALGAL FAAZIE b |9 2 Gt 9
£ 70 yehgrh AERE FASIE YA ] Tt ek
WS PASte] 42 4 D §F AN T FBRRA HCH= oAt
REZe|Q EAAE WEA Yt Bt 9l A0w Selwgich

g0 EJHI S BT 5 AT TS A= AdE 22171

12

H3E CheIs2 7iAZITH Rato] #ERol

o=l

e
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E5p929] SYHL Wk A FUERASEE 9 2017)9 4%
3 BAo] Y-S BT 4= k. MPMO] that Zshz A 4 A1%0] o
2 Z710] 39 ANE 7

Ake, AHEGZ] That 2X SLUEAL otk 1 9 ARG o
543 2 Beio] gl A0 Uehdeh AR eE

A AAPT =l ths ohNe) WbEsh 2 §8

=

|
20094 o} % Skt ehg=ro] et Q8 tejiw AAAAA Ao avt
£ EA517] Yoto] BARTEIH(SCM: Synthetic Control Method)& &
B3It E4AT SAEFA Y] W EE B vt 24| gk HhE,
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(2015)°]et. o] Aol A= A2 EA 9 Aol s 2] ao] tisiA]
AT 2ot RV 2 AR e ARSSIo W, ARE
Al, Aol ] A, tiFw AXA™AY BH dlolE 9 40 ZodE=
=71t £4717H2009~119)0] /folstitt. o] ==29] AFwA Aie] =
LF FE AXALY 2A7F 852 7MAel Eo] H= A o= g1l
AUt A2 g, AEREY, FEIER]), 275, F7H1G 5olA 84
Ao g [FoJgt aNE s AEUSolE, AERE AL 2247 (A
AT gt A4S galshe o At Sleol AS5E U ol
= 2319] AFEA Ao A= &l 4= it
Eichengreen and Rose(2014)= 20004 ©|% o] Yztol A =U= 1L QL

¢

=
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FLgAle] avto] dis] AFEAS I o] At A Axto] wt
=7} AEREY B AR gt dA] ol HA | 57t 23 A&
401 2= HAth ol AR <ol et we A
HojF= 2ot & 4= Ql=d], oA E o] =ollA A|7I%t axt
’d A5 91l Forbes er al(2015)01 A EtHe B 44 A& =9 o]%
H o] TSk Al A B2 TSkl AA| 2110] AFEA Ao e 7
Aol A 7]1E Ao AET B 71 A aaE gl 4 U,

Cerutti et al(2017)°14 MPM &-8-9] &3} s}
H3j S Y] BB L7t o= HAuth 55 o
Rt W AR =2 ZFAA] Higt AAo] B g, o2’ A2 dubAow
TH HiE2 A7 S22 AR EAL Y S3A 2 22 iR

7t &2 7oA BA Y gt vha A2 o' YERgTH A 882 o=
o gHEo9 AL st &7t 9o, financial cycleS #E]sh= o
aypAol,

Acharya and Krishnamurty(2019)= A18=of|A29] A& AE(Sudden
Stop) Ao t-8-5te], AAAR S AaLstr] gt ekE-FH 2 XEEA]
0] tisl =2J5tAnt. o] =] = AetHE FAS S-Jot FHT; AR
A AL H o ® SEE o USZ BT o= 53 F | tis] o
QRE AXNARG BFo] 2 KA A2 BEEHI eS H]l £319

=84 Aoty B3kt

Ma(2020)= &7 7Rg3AIA 9] 24 MPM 23+ 24 5= 9l ©]
ELFS AR, o] o|2R oAM= FA el WA oz A==
AUSLE Qlsto] S8A18 S40] G732 A0l = nIt o]
oAM= & MPMo] 28552t 58 Hole a7t oy A8 9
Tl = a3PF 34 S BoT}39 o, B0 tfRE AAAA
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34) A7 G A ] WA A A& EYU3 Jeanne and Korinek(2020)9] 28 A8
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d< 91t A o] opd F-5<H MPMo]| thgt o] 2L o]t

Bianchi, Liu, and Mendoza(2016)2 v]2f HEdld 2 Z2]4|A(Regime,
92 59 52 =2 =9 AA 717b Wsto] digt 3-A w4 FFH0] =
o 22 MPM Hl-g-2.& Igt a¥E Hgor Hlt}, o] Kol = 737
72 (&, v "HefdEo] thet good news, & 22 AlAl &2 regime),
HEA| o] &SI HA HlEoe] solutal, o|= I8 J-8-H7] FeFgol &ot
AA ek, oA AoflA A MPM =42 w8719 Rl H 27|15 &Y
= ek

Ak1nc1 and Olmstead-Rumsey(2018)°lA1%= MPMo] 28§ 9Hgof =
0| E=A A EeT £4 i v 2ok O GFC °o]F MPM2 A1
= 9 A= BFollA vle- 2ibs] EE-F 0] frh @ HiAlz A= B¢
FEHA ks ol == ® 239 Aew, A F=d AR
4, FePg Aol w2t MPMe] ’isk= 4ol 3leH, @ MPME “J8toh= 74
< 2 A8 9 FEREAE A, TV 9 skt o] e A
E YET 6 23 4180] $23% A sk FAIQ B, TV A
= AIsH] 98 =4 MPMo| 53] 837} it

Beirne and Friedrich(2017)04= 27} 7F £3A= 522 #=517] ¢
8 =AUt MPM 3= A58 A1) Fol &1L, Al8ollaH]&(credit-
to-deposit ratio)°] &2 7oA MPMQ] 817} =2 02 LERYL
v H]-8-49]H]8{(cost-to-income ratio)°| =& =74 E3= "t

At

o B4 oX

o[>

o MPMe] 9124 8& 53] the Uete] 2qA 28] G vAE e
A3, Wt 37
AL mig F7h2Y (FRAT T tEd) 28 AFESL oplF % 9

ot o] &3tz gl A= MPM &37F e &= Sl =71 2t 4% 33 93
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o Azt MPM9] 282 1] 92 7499} vlwste] 588 L S |
7} .35 Wb MPM 83 ALE oA 8= 52 S84 T
do] &2 =71ete] A P27 R3S Hole o|& ol & = Qlth

Montecino(2018)°4= AATEo] F7|HFLE 2= =A|2t #st
of MPM2] o] 53t A5 5T A2SA7 A7t golA A=
gheol Hlojue S A&5H Stk 54E AAIsHH. Kim and Pyun
(2020)°1 % AHEEARE g 241} TS AS5EA AAE AASHIT &
E5A19 A7 A 02 w2 =74 Sk 27g0] BIYI 2] 0= o] FoiX]|

IO AT &, B AR dRol A= A=-E3ke] B7HEsk= A4
O 7 Zo]FojA|= ¥HH, SA} Aol 4= o|E8} fear of appreciation @4

o] gttt

o]ojAi= 280 A= IMF(20192)F E-85to] 2= &8 T Jeldith
3ol A= PSMO tisf ZHFs] Argstal, 8 W] 7|2 A 9 A5
Ato] dis =23ttt 4doM= =2 "o ARG AR anE
EASHL T A AAE mERlt,

N
T

ﬁd

2

2. 39| &8

. S

[k
rol
ol

IMF(20192)2] MPMof| thgt B85 ARE-Ste] Bhg Z3RL 2471 MPM
-8 AS Aot o A= A 7172 20099 1€4E 2018 8Y°]
th.36) AHER Y {E FFol digt =, 1A 73 2 sl AR o] Fol Rl
Zof] thgt g 9 o] gt 2414 AS ARt EE A=) MPM9] ¥

35) AP E A= 23S Bl AHATA] of W Q2 H o2 RE AYTAE AT = AU BFolA
MPM2 LTV H|-&l tigt A71d-§4 #+A4.

36) 20094 o], A& 7oA EUH MPMS 2119] AZE Mo A= A 2jg. MPM ¥ste] Yol Hgt
3] 71A=A] g2 AEA = AT
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| B 3-1. IR ANZEY B |

(T2 2

T TR - T-T R VT=T-F Sy VT-F > -
=t T T e R e e A
OfZ23IE|L} 0 2 5 8 15
3F 0 14 0 0 14
0| E A 0 0 0 1 1
2a|Hjof 0 0 0 1 1
Hatd 5 1 3 1 10
FHLICH 0 3 0 0 3
ES] 1 1 5 5 12
AO[ZEA 0 0 10 4 14
Iy 0 0 4 2 6
JgA 0 0 13 7 20
=2 0 3 0 0 3
ofojazic 2 2 9 3 16
ol 8 1 1 1 11
QI LA} 0 1 0 0 1
st 1 3 0 0 4
OELof 0 0 1 1 )
aszolAot 0 0 0 2 2
e 0 1 0 0 1
Lto|x|2lot 0 0 1 2 3
|2 5 8 3 10 26
2{A|Ot 0 2 2 2 6
A= 0 3 0 0 3
232t0|Lt 1 0 33 13 47
HzE S| 23 45 90 63 221

Xz IMF(20192) 2&310] KAt .

Sh= & 22171019, o] 7hedH AR B RE A B/ A7 4 31%,
79%E A SR ik, AHERYol gt A 71| A A3E 2217F 66%0]1 1,
AHE-REo] thgt B 7heel A4 A5 2A = 41%E AT 3-1 D).

MPM®| &-8-2 =7 = mjj¢- AJolsitt. £4717F 57t & g 2wt MPM
< E83t 7te 47] S7HEp o] =4, Eejulof, QIEH|Alo}, AW E)olH,
53] o]5}= 223t 271w 11710k, ¥hd, 203] o]4F WIWsHA 283t =7}
% 37=o] TR A, IS, Ao,

7t =l 5= 9 9ol tigth st/ A3t A A E & ApelE Hol1L et
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® g9 st 2IIGoA] RS AE - S 58 thtEE o =5kA] Hek.
ol= AP AEAT] WE/g Ef] Pl oR A8ttt E5| A= ELS
- DLS 8lAA4Eo 2 g2 o AZH(2019%F 71 152 7,0009] )& E-HoL L
o] oA vl W Alfulid: FEO R of AR AP7IA] FZo] Fold 4= }rt.109)
@ B Lo] 237 FHAF AAd(inter-connectedness)o] A =W =
BHE AL AT R Hold 7he AR 71 230] SHEA SRS
sl FH FSHARE st Bfo] whE v]-8-2 AT 4= Qlrt. Ykt +F
A7L A=TH2Y FAFo HY SHAS] F8/d0] 2P} FAZITH=
2o] Qlt}. o] ZPA AAg ZEH B 5L 719 o 2UEo| HEA
oft}. o] AeiollA FHALY ST HFAHELS) = MEL FHY 2Aam
2-g5HA "ok, A=t I F8A71E SEAE BA F5EA] 251 Thin
marketol| A WAt} A4 FAT g 288 7hs/do] AR on|gitt
SEH FA| olgte] mE 7 AT 3 SR A Y3kt &
oton o= TEASS 2ottt SAHAREC] 1/4%7] vhdEe] d&
5171 915l A3t AHAkS D & Shdsks BgollA ¥/ ge gl At 3¢ 19
U 1,285.79714] ASdhe 5 1149 Tl 1A E 7155190 s

o2

l T8 5-33. ZUICMISE DRI Ao TiEEd |

WNERD SN

109) FHA=A(A, 3Y) A8AZH =(bp): (20.1) 110 (20.2) 110.3 (20.3) 144.6.
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SO ek ddote] i SV HEA S8 ERAldE ET
ol RISAe. olof weh SEARSe] dAlol oA, SAR, A vl =o}
WA AA7HA 0] FEols 5 AHEAG] E'ke ekt

Aol F8Al mAlE BlAa 2115 FAsfs] A BT
=2 A S ek HHsIGITh110 ko g FAAE AAE|
A|(Hedge) B4 02 F71AASAELS)S THL A9 AASA] 59 15%
< 98 = FEeR o] 42 AR5 Ak Egsfof sttt 1b of=
39 F7HAee] e/ T2 vpRlEe] AT 7hs/dol tivlste] 28 -5
g FE7FgoIRE AR et Efslehs FAolt sMESEA]
7§ At k2 F W= AR A it 78 vlE wEl R 57 S0l

TS TARAL B | H0R FAY AN U A5H 5 @l

T Y
T

3 7] E9o] FH FFL F A0 ok

e 287} k.

110) S89193], 8059, e=AH A, F8524E2(2020).
111) g9l A=
112) NICE 41-8%7K2020), p. 1.
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1. 88

Syt R ARARAY A2 20109 o]F 1097 =gt A+
U= At A2l BlAT EAY VeSS0l ol 2A 7198kt Al
=2 AT 718t s B8 BT AA-A7 AN BR 7 2
St F54 Faa B 7Rs e AAaAFT tho ' 9|8} LCR(Liquid-
ity Coverage Ratio) A=’ & =Yl 23 QI3 AEE & =4 2
B =AEEAE 4 LA g8t F8A12E He(resilience)°] 21714
02 7= Qit. ok&d HIHAE A (non-core liability) AF4S &0 S84
o] 2} 4 A& F714-34 Z 2 A(pro-cyclical risk) 2 754 A
BAIH .

Tj8o] 7|& QT AXNAAY B 22 AEA diFEL e WY
B g A3 S]] 883t b (safety net)o] B ZAC 2 7=} oA
20204 8€ 279 wrHE v| AFE B 7| & HMA(AConsensus Statement)
= A AA FeAEe] AlLE AT 4AS BN A ARdolt 9o g 9]
0] B} A29] o|% Hpsko| 2 Wyt A=t AlConsensus State-
ment T3 o|F L2UZE XS AEF0 2 S2H 75449 Aol &
2= AJolt). o]9F 22 22 FH Y ARESFof| His At 1097t -2
w2t ejghd=ro] fieji AAAA B3 28492 AAA o= ti-ged
Aol AW S T Ao ® JYHHEAA 6-1. 7] AF F3HEH 7]
Z HA#HConsensus Statement) 2H17).

=29 F9EF Y s34 "fl 2L TATAES TALt HE FH 9
A FAaa= Qs St gl HEEAL Al Fold Zart Sl 55 =
2 F5AES gelel 299 £ o2 5 41 . o|E W5l 22 9
SIAFZAIH(FX swaps and forwards)o|412] A H 0| E7} 5l&ol= A

o_>1:

F
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ol EluE} gd=ol SAEEAY Mekso] RUHHS Adolohe o
il AXNARE B 39 HA=AE A1 Al 2Eiet e EE
o Folof g2 AR SAlEeAMSE S EEet A EEo] A4 of
HYA= diot =U 2lsbaAlgelAle] Eet 22 o ZiAE 7]dieh] of
& Aol ofof] wet Tt QektE S AAlShE 7€ tielF < A

AR AR 2 B SASANE JoktF FUSEY a3
She o) el s B2HALE 7T e Wavt et ol eje Xhelel A i
3 e R SAAAS 919 EYT V12 ol RE AXNANY ARS Bk
A 2o Aol

o
fol
il
[©)
N
N
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N
By
u
)
riot

«
H1

2. 3K AAHE

224 BFY Sk 2k YA A 2age] g3s] s
che ARREe] that Rgto] Wi

7. FReE@ LA 2 Aol B AEst

TH2H (A 2L 7MY 5a% AR Atk FH2yS B9
QI5} F548 AYATEI} 201249 1,6009 EEollA 2019¢ 1,2009] &=
A EolE APl FEL 27t Utk AN JPFEL 2AK 9] &

A 2rdEoelth 19974 Q3ki54 HIE Al = Al 2R3 A 2fgt FA
£ 2AF o] &3t 2] HiZelth. AFk o] HTL2 F 835} 514
gk 2008 229 6971 B8 2ol D71937F 5514t 2Rl
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ol 153t Fofsl] 2 QlsiAlg 2EFTFEAY A 9E AT AR At
FHAZEZA A A=(20109 109), a4 FEaA1=(2011E 8€).
T 229 AS DNYAE E°le 7 E AAT Ff A o
7] SR FEES BAIR oloj A AQEAY Bt (Ul T At- Aok
o|E )& Aldtels WFo R 25tk M= Felshr] ofyth. 7|& o
QT AXARY 2A7F LSAH Y] LS AUAA AFAR] HE /leA
o thsf o] L3 o]t
o220 thet HIHE AXAAAR FAAESZEAA A=(20109 10
), eAMA FHFAE20114 89)19] ATE AHAz ] G= 92X
A A FAE S 29 07 IS ESE foS /7t Atk
20109 o] =YH tRE AXARG 2A50| DA 5 ATt
715t det. ohgt ] 233 9] Zro7f mizlgt Aol Al 9239 AL E=
5 L8 Aitel= Azh13% ek Ahn, Kim, and Lim(2019)9] o2
B 22139 19 o4} sLRT 7Rl 23 Aol s FeEa R
£ HAl(exemption)sl = 7o) B71&JA vl H4:9] F9 507 I
7FRE vE Aok, AEREAA Al 9] B &2A ol RatEE FARE

113) Ahn, JaeBin, Young-ju Kim and Hyunjoon Lim(2019), “For Whom the Levy Tolls: The
Case of a Macroprudential Stability Levy in South Korea.” (August 2019)

Table 1: Structure of the Macroprudental Figure 4: Long-term non-core FX borrowings:
Levy Foreign vs. Domestic
Foreign bank 4
Domestic banks branches

arm's

length interoffice am's

Maturity length interoffice

/}N/\»JW

I

less than 1 year 20 bps 20 bps 20 bps 20 bps

ge\t/\évaeresn 1 and 10 bps 10 bps 10 bps 0 (exempt)

between 3 and 5 bos 5 bps 5 bps 0 (exempt)

Long~term non-core FX Borrowing Share

5 years

greater than 5 2 bps 2 bps 2 bps 0 (exempt)

years 0

Note: This table summarizes the structure of the macroprudential 2006m1 2008m1 2010m1 2012m1 2014mi
levy imposed on domestic banks and foreign bank branches [ Foreign bank branches Domestic banks
differentially for short-term and longterm FX liabilities.

K= Ahn, Kim, and Lim(2019), p. 23, p. 27. XZ: Ahn, Kim, and Lim(2019), p. 23.
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S Fh] FBRAGHE AT YRS APYBPAS B Lo TFstol
9712 %4k vt Sk,

UM BPARE GYTRY A A 3kF 22 o] giek. HebA
948 A A T QBAAHALA)o] YEBof Tk, FA 9]
SAFAFS B8 2elgh Bhavt of el 9ix ARl A T A ELS
P, B HRY 7Y $oE D4 Sk | ok FA4
ELS 2 A A1) 513 Z7He ABATA(FX exposure) PAT7} S0l
2 Juigict. 2% ZUAL B YR ATA F717} AR FALH
HEEL A2 YAIE 0|0 7RsAo] vleste] Z7F3he AAIE. 7]
Aot AFYL 95t 354 FEE U A2 FRLTOR Fuj27]
5 QB v A EUE 4 Folek 114 o] ARTE Y| F 4
2gjo] eku g BgIlo] T TP HAT AU TS
AR ok A0 u] efet 43e FFoHe TEoleh1ID) o]
A7t =98 A9 AFRRG7 T ARl BEAL, AN 57 2L
Hle FEBAt] PR Bkt 508 AF FTHUOEH JRkAdn 5
ASHFFAAL B ] 71018 4= S A0 Bk 110 spF B
T BAl0] VS W YSHER QJgha g Fo] o] glord, vt
AL AREA AR FH5shu2 oJghn gole] M8 AoksiA] oR 4
o] 9l

ofl] E13 the Aftoll thoiH = § A 1ei7t Wash Helt,
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114) 719475, 9=-239(2020), BeAt, Sz s sk oo g 53 Qskasd 33A= &
9 371(2020. 6. 30).
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116) 912 A=
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B 59 faart s 1o SEuEe] B9 AU 47184
2|2 F(pro-cyclical movement)Z 0]o|A A|AH] G ATE HE7]7] &0
ot 2. oo whEt 7]E QR AAIAY S HAths A g
o] atE

ol& sl A R AJi7-2(governance) Al HiAE
Ho] Eas) Helth, d Fr|adso] AAsh= &g IHlY] AAAAA
=o7|#EYt AHAof] wl= ®HAJ(FSOC: Financial Stability Oversight
Council) FEi= HA 2919} 485 2= 7195 SHAIE a7t ek

uh, g 7k BohAohm s} 370
FEuE el EQHy o] 22 ARl 23t B0l 7|1ttt 20199

Rt 2149 A = SAlE8 Aol BRlst R S AgRlo] &4k

=3 et olgt Aol A 2020 3¥€ 19 6009 2 72(671E 71ghe]
gt o] EskAtny) A AR o] 9715 &< uf 9tk 2008 WS- v &

shrolme 92ubele] QA el Qe ul Qigo] Setet mepi. S
o[l Al 1] Qizo] A O Aol AQkTt. FAFEAA Dest

HEpAs gAe 49 Pols BE 22 3] Hrks 97t Eojacuo)

A= 2Es FEAEZE 2yl A sk B9 SElvEt 8
sfel 5] Ageo] 57F S81% ARLA) SHAlo] Qick. & - vl 7k ESAolel AY
QA Eolgt= o] AlERt ot 1] 92 EU, €, 2914, B, A
o 5 57K AM B8kAet 291(standing U.S. dollar liquidity swap
lines)< FAISHIL QIEh117) Uizt o Al WA A4 S3kAetmelel =7}

117) 7Z3e142(2020. 3. 22), T8t - 0] B3kAetm B4 IQIE | https://www.ifs.or.kr/bbs/board.ph
p?bo_table=News&wr_id=2780(F 2 4: 2020. 10. 30).
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I SAMX 6-1. 0] SF Esp™a J7|X HA(FConsensus Statement)118)

40

= To =

O G9FE2 X 400] H7to] S5ps 28481198 HIEOR 20124 1€ ™37 S8 2 &3

HRiT2H(Statement on Longer-Run Goals and Monetary Policy Strategy),1208 XS
AHSE HE QUL & MM FE2 7| 27MSE(PCE 7|8) SHRIE 2%=E H¥si &
HIE(maximum employment) 2 27(2M(price stability)2 =29 0|5 P (dual
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® [I1%7] IEAY SZ0= EF6IY S7HEES A™YME RXGIULE X[t 7 FOMC
= 72 ol 2% 27ISEX| 242 oSt oLt MM ZHE 7L gt AMHE0|
SiEfot= 712l E7/MIEER R2 £FE2 |XGINLL S7HYel 7|x7} Hie XSME
() =HX|IZ 20124 5.5%01AM 20204 4.1%2 SHISIGINCE. S7HASE0| H7I2E
R(2%)E E7[Zt DIFoIHN ZBHFHSL 7|CHZH0ME: SI=ISIICE olof w2t MM =
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1) 2 =¥ FOMC HYX|, Fd2 TE7AJHO].
2) Z2M HM2 FOMC, #2 #M2 82, 7h= T2 CBO.

O [# Consensus Statement®] F2 UWE] $8E LHES HF0| 2HIE ¥ 27I1MY0|2H=

|
UL MRS OZA ofiAfolr S AAX|O B3 JH2FHRl D AYIE HASIL UL

based and inclusive goal)e ZEsIAUCt, A= ng_,"?g’g 7|—’._§% ‘AMTEOZHEQ T
XHdeviation) HE'0fA] ‘AHTEO2HE 9| HE(shortfal) HE'2 +HoIUCE. 1EAEO|
AXES HOMOEE X|LE 27MYS2E 0|0X|X| Qk= o Z2IQI5 § 7IEX FHM

30| 2HQ0IE Q0|Z SHMELY.

@ [B7t 2H] 2% FII=HX|S BONOZ YUMot HOZ £3uA| #Z(Average Inflation
2 2

Targeting)StLt. 21227t & 712t , WaHoz SEX|f
DHY > UACE 4 717 3 2%E UM(moderately) &3l E27M458S2 82oh=
SSHYAS HAIE GIFOICL
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O #Consensus Statement(2020d 8% 27¢)9| sy HAXl= CHS Ml 7HX|I2 Q=L @
2% 0|4 QIE201M0| XIEEHE F2Qe P27t gt @ XM3dle dez: F7IZ
A&ED @ SO FAZA0| TEAE O O|SUC. M| 7K 2% &5 bHEZ
AZEO| SIPYM2 AW |ZE OF ZsA7|= 20| E AO|C 2015 58 W7 ™ A
& o MgeE FWE ‘YNMAS FX| 7|EF2 Qe ALZ|2et HEHE TRtk

HIAIXIQ! 0|t

O #Consensus Statements PE[LIZE Zélsks AMEZF SsPEMt HAIZTHY oz 2
2ATZ E2et Qa{Jf JCf FZLHM9 [ISEetOZ O] ¢F2 0|0 20204 38 23 22X

3t QEM ZFS MO122)5F Ht QICH 0|0f| CfsH #HiConsensus Statement WHZ 22 Xt
AN HMEgle SES 0|0{Z Z{OZ oM=L Ol XMHH HES MsA7|n 281t
ME 71| 12|sidE OS SN 287t 30 oiiCE HR0| AEZ0R9| 929 XER
Uz B7IE Z{O= OMECE HRIEE HAATM SHOIA IOl AJAR 2|ATT} I
S EE QOjsict

X2 S8 FEARA((2020)

118) Powell 1| AEJG2 HAAAE Q02 AL EZAA@E 279)NA “New Economic
Challenges and the Fed's Monetary Policy Review 2f= AlZ0o g2 4.

119) G52 AA 8ol whet 1o A3 SHAAAE A 28 19809t 21EH 0]47], 19904
o} o8 7](Great Moderation), 2000 Hj o]& A& E71=2 %A (flexible inflation targeting)
=9l

120) B4 ‘Consensus Statement' & X3,

121) 20199 258 @ Fed Listens FA+ @ ot EHAA @ FOMC =2 52 &9 HAE FFS 413
o gtoH, vl A=) 2|9 AE-S B9l 157+ A FH Fed Listens BALNAE F471H HE, o
X5 AL F - AL AGFH, 275 ekt ol B ARERE R H B3 o] g7kl digh
o9AEs HH.

122) P=(Cash Flows)/(1+r+ERP) (P=A4} 7}4, r=A1A2], ERP=equity risk premium) Y= 7215}
H3.23 FAIS 5548 33 AU 5 22 M AS5-E A oHA ARt AR5
I Aol A E|(r)<} ERP oHEetE o & 28517 wj&oltt,
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Executive
Summary

Korea’s Macroprudential Policies for Cross—border Capital
Flows: Accomplishments and Road to Improvement

Sungbae An, Tae Soo Kang, Kyunghun Kim, and Eunjung Kang

Major advanced economies have taken policy measures to
strengthen the resilience of the financial system since the 2008
global financial crisis. On that basis, the G20 Coherent Conclusions
for the Management of Capital Flows Drawing on Country Experiences
was established in 2011, followed by discussions among policy cir-
cles including the OECD and IMF. Emerging economies have also
taken various policy measures to manage systemic risks associated
with cross-border capital flows. In 2010, the Korean government
and central bank announced foreign exchange-related macro-
prudential measures (MPMs) aimed at building resilience against
external financial shocks. These measures have greatly contributed
to limiting systemic risk by curbing excessive capital inflows.
Twelve years have passed since the global financial crisis started,
and ten years after the introduction of FX-related macroprudential
policy measures in Korea. It is now an opportune time to check the
performance and effectiveness of these policies. Given the newly
heightened risky environment, it is urgent to discuss how to improve
macroprudential measures in response to emerging external risks.

Chapter 2 reviews trends in macroprudential policies from a
global perspective, and approaches by several international organ-
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izations to cross-border capital flow management measures. The
IMF and OECD take different approaches to capital flow manage-
ment measures to mitigate volatility in capital flows in emerging
counties. Such conflicting signals from the OECD and IMF regard-
ing those macroprudential measures make it difficult for emerging
counties to implement tools relevant for themselves. Cooperation
between the IMF and OECD is essential to enhance the consistency
between the IMF's institutional view and OECD approaches for the
management of capital flows.

Chapter 3 analyzes the determinants of macroprudential policy
measures in the external sectors and examines the empirical ef-
fects of these measures. As determinants of capital flows, pull fac-
tors (private credit, foreign exchange reserves, and economic size)
as well as push factors (the VIX index) were significantly associated
with cross-border capital flows. An analysis reveals that reinforce-
ment of capital inflow regulations and deregulation of capital out-
flows were significantly related with a depreciation of domestic
currency. We also find that the strengthening regulations on capi-
tal inflows had a large effect on scaling down capital inflows, and
deregulation on capital outflows also lowered the accumulation of
net capital inflows. Further analysis also reveals that deregulation
of capital outflows is significantly associated with lower volatility
of portfolio investment.

In Chapter 4, we check the performance and effectiveness of
FX-related macroprudential measures in Korea. In 2010, Korea's
authorities introduced three-pronged macroprudential policies — a
regulation on the ratio of FX derivatives position, an FX stability
levy, and a tax on bond investment by foreigners — in order to miti-
gate volatility from capital flows. These measures are considered to
have contributed greatly to easing vulnerabilities in the FX sector
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through curtailment of external debt in the banking sector and im-
provements in maturity structures. In particular, the short-term
portion out of total external debt in foreign bank branches has de-
clined greatly. In March 2020, the authorities relaxed FX macro-
prudential regulations in a flexible manner to cope with external
shocks triggered by the Covid-19 pandemic.

In Chapter 5, we make an effort to identify new types of risks un-
anticipated by policy authorities and to recognize thin markets
usually ignored due to their relatively small business sizes. The
Covid-19 pandemic led to globally tighter US dollar funding con-
ditions as the US dollar money market became severely strained.
Under these circumstances, it also tightened the local financial
conditions in Korea, which remain heavily exposed to US dollar
funding risks.

Finally, based on the analysis outcome, we suggest the following
policy implications. Korea's FX-related macroprudential policies
greatly contributed to stabilizing systemic risk by curbing excessive
capital inflows to Korea since its 2010 introduction of macro-
prudential measures. However, it is necessary to note that financial
stability is threatened by potential risks not comparable with risks
in the past. In particular, the global financial market is now grap-
pling with difficulties in funding the US dollar. This indicates that
the Korean authorities should strengthen monitoring of changing
trends in the international financial market, while prioritizing to
secure enough US dollar liquidity during a crisis. As a result, it is
critical to sustain a resilient framework for curbing excessive capi-
tal inflow, but to respond with caution to the trend of decreasing
capital inflow. In this regard the current macroprudential system in
the external sector — introduced to mainly curb excessive capital

inflow — should be overhauled.
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