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1. M2

A guto] oY AE]E(CMDE 1997 gt BobrloF F-§-97] o] F A
TF5971 T Al YR A o] g5t H71E FESIES 571 Ash
ASEAN+3 A5g3E50] 20009 54 Bl= Agute]oA et {57 A1
FAolet. 1 ol% A FEFYAR FANAF AL AFE Wi SR
A zsto] Ag5tA o Aol A F-8ELMY Al ofd Ut 3] o= Al
2H= H|hS vk Qi B o A= CMIZE thRkelE| o] CMIMC.2 skt o]
 AF7HA Y] 8 EAT A, 120l 3 AAS 213 ks BAsE
712 gt

r{o

A

X|Z010] OJL{ME|E2| 't g1}

7}. Z9tulo] oA E|H e £ =jA

1) SotAlol 3891719 AP HAY 53

SotAlo F8971 19979 590l BT ei=t HHESEY] 917]7F 11 A%}
olltt. FAl ul=t FE|sto]] IAHIEA=E APt o] HIESS] 7kx|5}
2hZ olstttzE 2715k IMFol FAl 582 879 5h= A7 333t IMF
9] A AT gt 2 19979 Y& A AP= UL =5 172
o] gej9] LAIFG X Yo] o|FojFt}. FAIF-gO) A ¥H A2 IMFet &
£0] 409 294, =13t ASEAN©] 659 @&, 121 ADB7} 129 ©8&
ZAFE FA] gl AlTE F8ALLS IMFRF SolAlof Z71E0] FEsiA
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A =7H] #7190 W3t A2l HdE F52 Wkt

H=2] 557 H=ol FARE Ul =752 48l 952 Al7IsH
TSI FAA Aol w3tE FH=o g w27 Ho|=7] At A
o, EFolAlof, 7=, =Y AR T8 A7]0l whElaL *b=7kA] E4kst
= 2AYE 7P 2= iAok 199749 109, =2 1249 IMFE]
TAE8= 70 o]Et. IMFol|A Fotrot =710l A5t FAle-82 7
AZRES Rt SR BEAIY = Fol BAIY FRt " S

875Kt 11 A3 A 92 w2 =272 BAle 97 S50 Y
Alof| =3 8fjof Sh= of2e2 AA =t

IMF7} FAE8A15-9] 27 (conditionality) 2.2 WA AFEL FokAlot
=729 ARGl 2] #AS SH 2 o]FojA a&2o|A] ZshH
A7 7t ok 142 v o= S Zlo|qlnt. 0|21} FotAlot =7
9] ‘ﬁlx}%éﬂ((?rom/ Capitalism) 7} 1718 W= Yo 2 Tosh A
ojtt. A=Al FAES S 2= AHEH =] 83 2 fUe A
T oA FAT I 5= 875te] SRER oA o] AS B 7157

ftjo
offt

oleig AL PAIY] FEYIE WAH FFAH FHOE AT AL HE
& Q1A% Fotlol 1S Tel HA| HelRo] the BARE A%
Aolo|4 A5 Ql4le] AR ARt FotAlol IHEL F97] AR
o S AR, AZOI, AR FAEE, AAA 5O AERA 5
3t ol4fo] giglv] uhel 4] HeldiEo] that EAA71e] Folg 4= 9%
t}. 9513 7] olo] WA AT AR AZ0| BAE op|3 Uelofek
Zelct2) Tt IMFE 4 HeliEe] FA7L 2.9 ol2g Zefe

-

Ln‘irl

2) Bebap o) ol % gefst Hobaslel dste] 32a B ol WE $5744 AskE Hsh] Ao 2
B 7195 QU7 AT 0.2 ARSI Akt BA 958 Bviol Xelo] el A1 Hagsiol 2
Foluh AR A+ ST 1 A Sk X190 BANAI YR 719950 44 sto] oo
et et o)% 19954 ml=te) o Zebtolz dlsho) Hobdel 9 welo) WA R Syfot

H27% R|Q0H0] O|LIME|E 2051 9| Mot 1| © 25



H7kote] SotA7t 7R Aol YA Bt 91719] il tigh A
oJgt Q1A 11 At FF A= I 7] HiEo] F83 ulE
7Ht). 91719 WAgo] A HedEo] o3t Alol=td W9l 7§ o] o]Fof
ok 5131 9]7]FE o] @ PEE MY AAE Hof Firh I} 9 AHEo
F4% §-20] EAlEE FAFGAIAH ] Ago] Hast 7)o et
T 71=71elet 27171 of¥7] wiizolth. ey B 9170l vk =7h=A
£ IMFO] A4S o gd NP5 AR &= gl Aol Wiz of
A 5= glo] Aol YA A = et

SoMlol F871= I =71 1 =8 9 AE BA9] AA7E Eokl A
FollA 578 719] 917171 = ol Hold 7S dElsE AVt

et ol AUl F-88E9 Wa S A7 Y&o] 7MY WA U F-8
FY9] tiehS AAIF. D22 19979 9¢¥ 219 IMF, World Bank 91215
gloflA] ofA|oFESF | HAME)S] A4S AIFLt 7139 i FHH o=
1,000 €9 o2 AUl 5971 Al AESH 5482 5d5te] S171E
A5t A|to]Qle)h. D& o] AMF A+ w2} -G-8 59 Hitfjof Rl
A A HAE 1 Itk QR AMF AR Hyj=7HEgto] ofyet o] vt
S0l AET G 7IAE0] HSE QoA E Do sh ZlojofA] o] 53f H|oktet
ZWE 53 i $71=7HE] dig F8X o] A=) Ty ol A
£9] AuF F8A ol 1R AWFHAR oloj A A= Eol3irt3)

ASEANS 89171 S5 0lA AUl =71 7+ A3k AA 28 $AE
TEgfoF 3 WA Wil 19973 129 7H2E ASEAN gAFs]olof =t}
3, QB 5 332 235t0] ASEAN+3 =7HE9] A ¥A) A5 o7t 2
Ark. o2 19999 deju whdetol| A 7HXE A33F ASEAN+3 43| goll Al

A9 9] Q=FAkEo] 4] FEEHUA FEALY st F54 BNELE 26T

3) wloptel Z:W2 1998'd 10¥ IMF, World Bank SxFE8]0l| A GA] QR 0] mjofre} 7]0| %] T4}
o] gk, W o]Alof, AmHAlof, Bl 5 9171550 3009 E29] 7|5 2/Jste] A Ustlrhs A
gg S 202 AqWEH Y dxE ATt
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ASEANE} 8%+ 7F A, A18], 3% 5 ofg] REoAe] e A
= 55738 “Joint Statement on East Asia Cooperation” 2h= A=502

sshEA 13705 7t ) A 54 H9nt
2) A|gHto] o]y ME|B(CMD2] =<

1997 SotAlotellA] A 2J8ke)7] = SR E Sl AP =468
70l A AHL9] o] F/do] FobA Ale] ERPY ol ot ARt IMFY] #F o
FAHlender of last resort) 71%5°] o|& EA5HA] FkaL Qlth= A4S
Ayl =7HEo] Egich 1 A3 20009 52 B 2 guto]of A FHFE oFAl
o/fte sl Ax}EI|E A7]E ASEAN+3 AFAIEL IR EpA
(BSAs: Bilateral swap agreements)S 7|4WFO 2 3t 7154754 X LEAH L
AAsArt. o] 82 AAE AGES whA TAgnte] o]UME|B(CMI: Chi-
ang Mai Initiative) , = S|4 = 3ict.

CMIZ} A2 %]7] A ASEAN =7Hs Alelofl= o]n] A% ARt 3kt
AN ASEAN B84 HAJ(ASA: ASEAN Swap Agreements)?! ASA7F
ZABEAL A of7]0f &5 Lo] ofste] e FEj7F CMIFL & <
Ak,

CMI= 137i=50] Jojols =gt Fejo] ARt B3kt AgHA|(Net-
work of Bilateral swap agreements)?] H<5 0% SHFc}. FolAotoA
6971 23] AL W 27 7548 ALS B3l VIS WA AU
Z70] Zpsto] AU HolE 17| Y1t Aol A 442 QU S8 HAA
Ak 1370 7 FAF BeRALR o] FH 1 H = 1709 EE|E A=9] oo
w2t A EolF(opt-out)°] 7SS AL o= 5|-&5kal 9tk IMFe]
AAAZ(IMF link)= Z=J=|30ct. 7hd=to] A)¢e 2ot Tl F949]
10%% &4 ATE 1 YA 90%E IMF2] 527} Al 73-L-oat Ql&o] 7t

M2 X|0t0] O|LIME|E 205112 41tk 1H| » 27



55H| Sh= Aot Fotlot A FFFF A U= IMF AAIE EUgt o]
Fre Aol 888 A HUE Y E AXFA £47]771 glotAl A
£3 P E nEHAE YRS Y5) IMF] ZYE o] 228 o] gl

ol 4

A guto] olYME| Bz AMY 29 FotAlor A1 S8 F A 9] Al =stet
£ HolA 52 W7 stglou A9 W F89715 Hrlole AUAA &
87Fs/d0] Wk Hlwhg okt vle] 9 W82 o33t Aok A,
FHEZE AUAA Atk Zeoloh 19973 Ei=ol AgH FASE Fmet
1729 2ol 2t ol AlBE e =3 5709 Eelol 23t
CMI 3527} 1709 Z2foll Exst7] wiizof] obr-2] £7]0f| 91715 HAIsHA
U Agslr] 93t BAolgte & 710 & 4= gl Aolgks Folth B4,
IMF AAAz] gt v]atolct. IMFO] Y2782 Fido] "asty| wid
Z7] §713Fol /3 AR A S QAL IMF Z2T099] 82 HA=
Sh= ZlololA AU S8 Y YulE ATtk Holtk A, ARt B3t
2RI E HPg0 g 57| wiiol /E=7]2] Uo] FAFE Sok ShELE AlTto]
A £ otz 7 £l 7HsA whizol @4 A a5l EFFst

= EAI7F AR = Ak

20009 &4 o|F ASEAN+3 57152 A|&H 02 CMI9] A=A SHAIE
7WAsE7] 91t gl 7] &%tk 20054 Bl7] o] AgkHEol|A 7iX|E ASEAN+3
A3 oo A= CMIQ] B3kART &5 H7l 8009 BElE ZHE L
IMF H|91A] H]Z & SSACkIL o] 10%0llA 20%2 Sdiske §elg o]#

et TLeuh FARE - BIRAITE A FHAIE FE61] 913 T AA| =

=

4) CMI9] IMF 9A|(IMF link) =& v]=3} IMFE] ¥ItiE S5517] 995t o} <= gl A=) A3 3
Aok FAPAA AZE ek 7z, F971(2016), p. 5.

5) 200519] ASEAN+3 AE7433] QoA e %:%ﬁ?i-‘%oﬂ’ﬂ“ CMI9] & 7H] BERE ‘:}23’} z
o] FAIH O & AAISHLL Atk AA, Flh=9] AU 7] {4 £=5 sl4, A, 71E SA B4
HAAE 2. The Joint Ministerial Statement of the 8th ASEAN+3 Fmance Ministers’ Mee—
ting(4 May 2005, Istanbul). https://warp.ndl.go.jp/info:ndljp/pid/11194366/www.mof.go.jp/
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ZAgo] gigt Basgo] AlgiA A7 =0 A= 2007 58 2= A A
2l ASEAN+3 A 7d33] 2ol A CMIC] thAsle] ghejstrof o] Ett.

1}. Hotito] ol JAHE HASHCMIME g

CMIS] FARE EotAfti= 3]= 7F A4 Y& 5T 4 lolA
A A {7Fs/d0l digt Al=lE St 4= Qitke &A1 0] 2lolA] o& thA}
SholAtE ‘ZAE X|Qduto] 4 o] 20079 WECA 7HEH ASEAN+3 A
FE9| oA AAHA. DY 7atRE BIRS] de= 3 R vile
S R3O gt gej7t o] R0 R]A] gkot Aol HARIA| FHltt. 2008
A 228 S8 971= Ul 38389 B4 tHA YL Sld==
< 20099 RrU|Ajo T oflA FHFE AFgEI] oA CMIS| thAket
(CMIM) -8l gefsiAl det.

CMIM®] thatalet ARt BokAetLo] YEIR 44 d=AAIE o
A7F Zolshs @Y7 as AR ¢ 5 8d YA E Aeshs Aoz |YA|
Ao LEAR1 E/o] HzhH Aol CMIMY] =4S gt FAIZ Q1 e
&2t Ak AA, 71t Edfiolth. ZIetiEe 7159 8009 2o
A 1,2009 €8z s 2 st EA4, Sea o5 93k ASEANO]
80:209] Hl&=E EHI7| 2 SRt 5+ Y Tl Y S=(FF 29)
0] 32%¥, ¥r=0] 16%E FHE5t7| = A=At o] Aolof| w S A2
= 2171 3849 2EH, =2 1949 2, ASEAN 2389 22& Al5517]

= oIt BEe2 9 paid-in) 22 A|F5HA] FaL Z=9] S
o] QgtH 331 F HA&-E H7|3Hearmarked) A 0.2 Hiksto] ol

AH2E FAE EF(self-manged reserve pooling) HA|O&2 G572

é

)

english/international_policy/convention/asean_plus_3/20050504.htm(Z*4Q: 2020. 10. 1).
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X

A7otArt. AR, 9171 Al JIE7Fe a2 Eea x A& of 9Jof 27
319k, Ql&¥i4(borrowing multiple)= &I} = 0.5, gH= 1, opAIF
71 % Bigh 7= 2.5, Small 5 972 52 2= At UA, &=
A e B i Ea ge] dE, 38T 23, ASEANO| 28.414],
0] 14.77& 7 =% 53ltt. ol AAITFEYt 22 ASEAN 7S v
S AT T, 9171 Al AFT AT S 1S 1t @du8S 2571 9
g oA = AAslth 3l9=9] HAEE 870 Us B I ol

of 2led= 2/3 o] oEE AFAlY ARE AHSHe R SHth

Z|guto] olYAE B tiAsh= fAE ES B GUTFHE £,
AgtE o, R R o] 24 SolA 714l Aled HEhs

o]Z3tt. CMIMS] =Y o2 It AU 7137673 XYE gt A=z A

CMI9] AaAE Algtol= 208 A HE ARMFES TEA O 2 /A = Y=
7|9k g skt

CMIM9] =& I3t Foar 7H49] FodxE AA 20109 34 24
Uof| FA]F oz k. CMIMO] Aa4 SHE Al 20124 vt
A 71&E ASEAN+3 R3] o) M= 7[5+ & F vl 2 5214 2,4009
ge|2 SAsh= o] FoIstltt. § Yozt IMF HIAA HISE 20%°141 30%
2 gistgon 7] Al F8AY Yolx Y71 At S8 Axe
F7HH 08 =USh. o]ojA] A US WA Bz A9 did=o] FES E0]

7] 918l E2E JiAdste 59 A=A ¥k o|FolFth. CMIMO| A&

d& Aarstr] gt AU =7HE9] AEA QI 82 20089 AR 22 &
717 AGFeE Y S A=A Aol A7|7} =Lt

CMIM®] 7jA o) e Et5tal o As] AiA S AoFeh= 8102 X|3
&0} 2 Zlo] IMF dAH|Eelch Aol HUE Y 7]57F EA5HA] Zetth=
Z0] 1L B5Z AFH 0= WA Hhe o[ R & AAEo] 7] "ol ol&
=SESE] 918k Weto] =oJE7]o] ol28th Ax Y=E2 20109 5¥

r&"
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ASEAN+3 Ag3lofol A AU AXZA ZUEF 7|78 =UsP|= &
ofstalt. AUl AABA ZUER 7197F A5 4= ofof IMF AARISS

017 & 7] gzl
| E 2-1. CMIMQ| 2542 tjs X3 |
==
2EIHIS) QIEHIE 7IZEEH 7|XS | ESEZHHIB)
LS5
(102 g2y (HIZ, %) (%) () €3] (& (%)
&5C23) 2850 05 1.60 3420 | 358 | 2543
2 3840 #2320
83242 350 | 25 0 4.20 42 2.98
o= 38.40 32.00 0.5 1.60 3840 | 4000 | 2841
Btz 12.90 16.00 1 1.60 1920 | 2080 @ 14.77
Plus 3 96.00 80.00 - 480 96.00 | 100.80 = 71.59
JI=EN[o]3 4.77 3.97 25 1.60 4.77 6.37 452
= 4.77 3.97 25 1.60 4.77 6.37 452
2|0 AJOF 477 3.97 25 1.60 477 6.37 452
Atma 477 3.97 25 1.60 4.77 6.37 452
majm 3.68 3.07 25 1.60 3.68 5.28 375
HES 1.00 0.83 5 1.60 1.00 2.60 1.85
ZHC(o 0.12 0.10 5 1.60 0.12 1.72 1.22
ookt 0.06 0.0 5 1.60 0.06 1.66 1.18
H2U40| 0.03 0.02 5 1.60 0.03 1.63 1.16
2IRA 0.03 0.02 5 1.60 0.03 1.63 1.16
OfM|Qt 24.00 20.00 - 16.00 2400 4000 | 3841
A 120.00 100.00 - 20.80 120.00 | 140.80 = 100.00
Z ol CMIM 2232 2,400 212 28] S71=0] ABZ 47| 2HZY 24 S5t 2U0| oIk 2 A0l

oge

Xz RHE(2012), “SOM0F 8! gt &

SISY, p. 23(ZA: 2020. 10. 1).
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. CMIM AFAY =213

CMIMZ 9171 Al 75732 AYst7] 13t FAZ A= QAR sl
T2 3t HA AR HA 9] AFA S F7F6to] AF2 7S AP
T oA AG 2 IO T 7HA] Ag A B2 IS st ko)
A= 71240 A7 gt CMIM F3AF=(CMIM-SF: CMIM Sta-
bility Facility) Ale-& Y5t T2 13Ho|t}, S|PFEL AR ZAFE 9l
24 S22 @] SAR-EE RS0 QIS ojERol A B9 FY2Hol
U &3Fg=o] A= 53k Algelal vl 2EskE 8ot $9kAkL 7}
SOttt 83T 5= Sl M FHL Zh=19] 7|of o] QIEHE&S Foto] 2%
SHHE 2-19] 91&8]& A=), CMIM-SF A2 Q1&7FsF 9] 30%7HA]1=
IMF}F #=glo] QIZo] 7hsstet. o] B¢ A9l w71 671 ol Al ¥ o
ARo] 7Fsdte] Hof 2851 A9 E-8o] 7hsdttt. &S Yoks 7o
JAE7HF51E9] 30%E 92 FollE= IMFY] AAFAZZ IH0] 7145
om 2 AME7IERE 1ot} 3led=to] Uok= A9 F H9| 7Y4lo] 7hsst
o2 o) 3¥ERt &8o] 7Hs3t Aoz FASHh 28U olHe AEAY
717to] digt Algto] IMFO] S84 T2 133} 7| 7ko] Aolsle] 20204 6¢¥
H-E] IMF conditionality2] t4do] == A=l thofiAl= 717HAIgH 73410
gt S24291 Aloke A ek Al IMFe] @A AT e 7158 285
A =317

CMIMo] AZshs & o2 gAY T2 782 os A-8(CMIM PL:
precautionary line) o]tt. CMIMQ] o4 A-8A -2 2]k I QA| F=4]
& o& = M sto A71EA TR dS ARl Al E FAoR =Y

6) AHFAI Y =2 33 9] A5 8-> AMROS] -5-4] A& L. https://www.amro-asia.org/abo
ut-amro/amro-and-the-cmim/#regionalfinancingarrangements(~<¥: 2020. 10. 1).

7) 718ARF B2 = (2020. 6. 23), A Gvte] o]UAE B tASHCMIM) A% & UE (FAY:
2020. 10. 1).
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Art. o] A7 B8] A= APdH o= AHAA b gl thgh ohAl
7HA] 7120l ol w7 AHEA ool 7hsob 1A 42 =71
3% AMRO/ADB/IMF®] sfig=]l et H1AE HERF F-of ZA2Fol o
Y27 (conditionality)& HAE o]&o] 7hsslth. AFHF o HA| A
QP Aol digh Tk thgat 2 oAl 71A] 7]1%0] A8t

r°"

S L DESIE DA ETES:
A, A543

AR, B34

A, -8 Hok ARA U A4S
A, dlelele] A4

471 710l Y45t AAA Fg/do] & B = A
(quahfled) I7Fe2 CMIM-PL A A2 &-83 4= Qi) o= wr|#

i
r'O
ox
i

S F5 Al 85 BolsHAl 3L Aol BT 5 Sl HIETHE 15t
7] 98 =ATE Aloltt. CMIM-PL A2 671€o] 7I3to|t A ¥ 7341g

2= 917] WjRo|| E3t 21 E<t o]-Ro| 753t

CMIMO] AlZsHe A18.9] = 7H22 EA]of o] &8k AL Z2x]Eo] 9t}
T o HFA A18(PL)S B85FE 27} 9]0 BzbelALr E7} A Yol W
Q3+ A© CMIM-SF2 Askeke 212 7lssic}, 18Ut o] AQo= 27pd0
2 1 Q3 AXAA ] et Bkl Yz Ao gist Fojt @ ek

2}. AMRO(ASEAN+3 Macroeconomic Research Office)2]
L

ASEAN+3 7+= 7F AXZEAY 82 AA 9 84 o3} 71+<1 ERPD
(Economic Review and Policy Dialogue)E 53l o|FoA 4t} 1=+

M2 X|0t0] OJLIME|E 20559 it 2tr| « 33



ERPD+= Zh=9] ASHE AL AAstL BA% 3% 282 Alwshe 52
LR AXNBA Hig 172 AAAS 7HAIAL AT EeE A o ' A=t
=9 AA 9 F5@Zel tigt 43 B7} Ho|HE Alsshs 3ol /i1 W
=0l IMFS] HYEF A}z of 2&S 5=Hof| gl

ASEAN+3 AFAHE-2 20099 CMIMO] A4 2w} 2 AF3-88 99
SHAY GHE S5 T s 2ad A=A A %!
HUEH 7]5-9] ™ol 5230tk 12131 2010 3]9]oflA AU AAZA] &
YEE 7199 =42 3A1F 02 A5 IMF AAE S451AU A2l
7] 913l Gl AAEA EYE R HFe] H7}F P2 dA0]7] HiZoltt. o
2ot Aui o] =R QI AAGA RUEE 9 FA] 714EE 201149 471220
S5 Ao F4] &g Aol AMRO(ASEAN+3 Macroeconomic
Research Office)o|th. AMROE A7HEE0] A= F7|& 51310 &
gu|-8-2 3t-Z- A7} ASEANO] 80:202] H|F0 2 Hudslr| 2 519 o =,
T, Y82 1:2:29] = B8-S BE]= stk

o] 7l9= AAAl BUE P $17] Al AAlE
AlEsh= o] 8 IpAolt). A/ dAR1 Al7lol= o
Ejgsts oAl HAANE AR 917] Aloll= A Al =71 = A
=] AAEA AR A5k AeE 2 A EE
B Q3 2AGRE 4ol Bk AMROS] %8 7153 okeh thet 2
A, qUl SJE=2] AXBA 2 S8AE A= BUE P B7tsk

J

)

fu
18
=
it
ol
i)
r'O
i
>,

(o
o|r
o
it
o
ol
el
rr
i)

B lc) -{o
>l

R)is

718 BIAES Wbk Aolth A4, A4 %
5 7ol thste] AL 55to] ALK Zolch A, AU 2%
sh= 710l thste] 954 Aol WlEl 2AESE ZASRE o]ty

8) AMROS] F4] ZH|o|z|of| A= A E2] 4 7|52 Macroeconomic surveillance, Supporting
CMIM implementation, Providing technical assistance@ & 2|5}l Itt. https://www.amro
-asia.org/about-amro/what-we-do/#missionandvision(4<¥: 2020. 10. 1).
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e glod w5 227}

AMROE =9 o]F 14, Aled M-S g
J2H7t ZI=a Qlet. £3] 201619 290l TRzt
AAE A RUHY AR

W7HE9] 57} Sl 14

Fofoll AT A7+ =
Z|Eo 2 I 3E AaLsHA =AU,
AMROS| AAIZZA B T8 T 24 B AR+ die AE4do] 523
SEEL A FA9] S0 tigt AFelA IMFA] Histe] vl ¢S SE
gkl 3l IMF A1 EAoju]7t ofshd <=4

SHA| =™ CMIMe]

At o] B¢ CMIMZ AUl F-87|7EA] gHf AHE v 9li= AMF(Asian
Monetary Fund)29] ¥&E 7|tist= Aol 7Fssid 4= ot ¢ AMRO
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Global considerations

(Higher value = Effectiveness
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Better systemic
v More effective)

properties)

Cost
(Higher value = Cheaper)

XI2: Denbee, Jung, and Paterno(2016), p. 7.
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E=M7127)3(GCF: Green Climate Fund)S §X5l9o04, =48 &4
slof digt A =22 2] odvh FE 2249 W9 oS ARl A g
O =T R OlE 1™ w2 Y ol 5] SRt AR E ’ijt 5Ol
A= o] Aol ol A = Ao diet T4 Aot oA A4 SHzo]
s Z o2 ot

2458 HA] AHo] Higt =8 7 W 52 A3l A4 2=dolA 482
FAUE FEo] JH | g4tolrt 20184 74, AU AP HEE AlS-Sh= HA
JEQl ofAJofEE2ER1(ABO: AsianBondsOnline)< 733 ESE of
Ao BAIZAY(ABMS: Asian Bond Markets Summit)2 #d 72| ==
BE A PAEA Y] YAE 2

AUl AAAEE] EEL oot B 55 =olohe EWER] ASEAN+3
AHEAFZH(ABMF: ASEAN+3 Bond Market Forum)& BEF4o|, ZrHT]
of, 2o, Rkt 5 7 3]¥=9] AAAF tiet 7ho| =2kelE Alsskal
ATt Fejol A= ABMF] A& EYStL )l=H], 20189 687 32 Al
571 ABMFO]| Zrofstal Qi

A 35} A H YA A (AMBIF: ASEAN+3 Multi-currency Bond Issu-
ance Framework)= =7 It ALY 9 FAE AostaL 9l 2018 114
ZE Yool A AMBIF] W= SIAR7F A2 E3 =3l o He]Hoj| A= CGIF
7} B3 Algsk= AMBIF Ado] H3=|qltt.

ZA| lzeto] ojA = AMBIIA 9] =97} A&H AL it U SU2>
Atolofl A EA(CSD: Central Securities Depositoriy)Z} AA|I7EHZ
A(RTGS: Real-Time Gross Settlement)A] AES AASH= HlQlo] =0] =

Q1 7heHl &8s} AR 202197H4] SH-ta SAIAA|(DvP:

O

ok

_4

Delivery-versus-Payment)S AAE Al&o|c}.
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3. ABMIQ| T2} THA tfot

7}. ABMI®| A2k IHA]

71tz o, 2= 2He] FAMEH A= Q) A EIF HESHA =8

k.
A, ASEAN+3 oA EA e HLo] Zpol7h A& 0= FA| =L
o]

Holc, o]t ASEAN®] g 27150 AR AzkgAC) Yol ABA
2 3% WAo] i1 9)7] wEolc). ThE, il weolAlokS Aol th
2] o) AN AL AASRe vl of 5] ek AEAge
IS A5V G5 RS A SHH 0 AN QletE 215
U2 2 AR R 9 R4S S5 sjof sl F7FSE We gHolt,

S, o Qlme} £4} o] Ark. =, Qlaet o] et 527 vhS-
3 0|2 SNYsHe AER2e 47 ohck. ASEAN XSoly Qlme} £}
Ao] 1,0209] Pej2 S5, teks S9eld FRA of o] 2
oot 4:8 A1) G0%E WREORHE Zgdof sz Afgolth.12 7|0
2 o Qlxtel Sxjo] et P AT 2 WO FHG T AR TF B
ofFth. B2 COI7E B3-S AF1E SHRL, ol a7 sk gl
o}, o] £A1Z Fold7] YA Mt H41Hel Hito] Washt WA U
ol 8148 4= 9k Bt oluct.

7\ sistol et X471 28o] Wastth BE, 4 5 Aol A

12) ADB(2017), p. ix, p. xvi.
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o] @ o}, o] 13 Zolof T lxet ul A 3t w1 go]
b Ao walt,

ABMIS| 27] 2 27} o] F53 A BEste] B3t 9 v

0% BUNE 4K o UYL AR B BRo] gk fe] e
ol o] £ 9lom, S 2AEs} HA AN FAR 27 gk,
A 5o 5T A7t S 6 W) EEZ] 0 Eaje] YT of 45 ek,
AMBIF: 37 7F ZESe|0 FA48 £75] 9Js) dA=iglon, 3350
B Pe|AaE A7k 2 ZAEE 2 A o] 2ok Bt of
E3 AUAGY] HIAE Holuhs BAJols, CMIMeY G Bakdee) 2
Soll4 5A]0] L E|ofo} gt

. ABMI9| 7|43

ABMIZF &8 2719] 54 2/9517] ffaliAe A7 Bt AlA =
o] & U 2AE3} YAAA B3} Hloto] & & jof g Ao

A, A F§2A Qlmet ko] Bestch APANGS EIT FAY
o) FAHEE PN AN A ABE Tholshs At FAl] o=d
Ae} A do] Lolutok gieh. ofefet R7lo] FEE|A] ok Aol 2]
7L Loju, ol= AU AAARE T EdFS TP LEA EHANS
o713 4= Qi ABMI 2EHoIA F§ AZehE b= TF47E Sl A= ©f
23t A S2st] Sigtoltt.
K] A9, AL87HE FHOR PR A4 B Auebt 755l 9
AN S AT R o r Vst I EEE 58 A A YY SEEd
& Bofl 2511 Qlth. SEAIRE ASEANS] of 2] 7oA o]=igt a-8§ e}

_E

o

R

l‘l

|

i

o
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7} obd] SEA] gkom, o|of tht =8 & It} 7|HAY T} AlYSh= HAT
AZ-FAFA(KSP: Knowledge Sharing Program)°|y $H=-230] FHsk=

oleit

—

A A S22 TH(KPP: Knowledge Partnership Program)< 59|
T80 ti-gskal o, AA| 1z} et 7Hsol st ol T A=
Zeo] A= 2 ARolth B3 3538 A4 1= £ 4o
SIRI5 Bl A AT ofet el B4 Anets aTdiths B

TEShE o] S 0184 0% ST ST At Alo] 298 A

_I_4
m.fﬁ

A QLzejo] gk ASEAN+3 tol 4] 07t Hize] 917315 Xlofx
3] Aaglolof & Aol

E7), ABMIZH 85K A9 9]0] 2192 g0 Folof gtk o o]

oIt} EEES ABAGE WA B 579} Zo] =S AP o] T
w28 o] itk

SO AA = 20209 2/477] 718, 2% 1,990 B2 = =2
AU o} Hl2sie 19 Bolgt He T8 MUY vlFo] 53.9%
ol=v] ulH(33.5%), FH42.4%), BE(19.5%)0] vl5) 3] L Holt,
SejUelolz 4] Qlie} FAkE A|gat S50 W] Lgo] AlA) Aol
QlILet ARG ALE 243k glo] 8713 AL vlFo] & Bo] et
EPLLE RS

shH, 520] 5% TANA AL HIFo] 60%el 77H9IA SFEes)
7t A 71 AT e o] AUTAES BAlt) &, iiae] 4213 Esjels

)

13) BIS Debt Securities Statistics. https://stats.bis.org/statx/srs/table/c1(AY: 2020. 11. 25).
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Ao EH, ASEANTHS] 9 Zsle gamo s 21511 9

B oAl 20039 243 ABMIS) W0 A3, 193 A RS A
19k} ASEAN+3 A el 71 R s} & ABMI= 4% 7]
Zhuhc 2ERS A2 AN SH Heke AR SaEs A AN L
A8k ohje}, ASEANC] 36 Qitefeh AlE e 45k ek,

A3 ZEROIE 2AF0 BA AU FF HA, S8 AF, AT 2
A E23 A, 38 A} 85 5 410 TR} /1S4 ATA)] Ag]
Qo] BIPER M3k olg A0 ehdrh, Folnrt SUFE 119
A A7t B8 uete] A2 WD glo] B Amet 130 I3
9] 12jo] 7|3 9iek

oleigt BARE e $I9) 6 Qlaet A Slat kAt ul ot Al
o Havt 5ot P AREES BIUSHE A9 S Mok Wast gL

A71514ct
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1. M2

2. SOA|OF SeFHH9| T2t oHA|
3. SY= CX|E=Q] g 73
4. ZHXEZH 9| &l ZME

5. CBDCY 30|8= ¢let 8
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o] ol A 2093k #3150} & Fobilol 7t 71 SoHFBS Boluw

FF- o] A|HoflA FY23 HAESHH|(CBDC: Central Bank Digital Currency)
o] &8-S B 2L Y 7He/dS BTt 7R s CBDCOl

T T4l s Zpol MEE vt T 4= Aok S92 7Rt A9do]
U 3= 5 g5u AA CBDCO] IS FXsEAY XA oA AEF. 1A
T A ZAZRY(BIS)O] 20199 SHEE7 10 =384 2020 1€of] 'THE A]
Hlo] Aol =W A i FU2W F 40% F=7t F71H 0= Al

CBDCE, 181l 25% o149 ¥ =1 CBDCE TS A= 7HA
I Q= AOE FAFE QI 14)

oA CBDCe]l thgt ¥4lo] IFAHA #okxl 891 7he-H| sht= 20199
6¥ Ho|AEo] 2|Bek(ibra) UPA Y S LRI A2 FS 5 et fHk=
259 O AREARE FHESHAL Sl Hlo|ARo0] FLdh= Hurt BE7HAI7E
9 A4S} B TAES vRAA0f I H o] 24 QP F l(stablecoin)
02 A PEZHA|7L B St H|EFQ] 5 AT AT ShEd {84 S
A ER Fojuth= oA 2= 34-2BES FBe 29 sl 22 B4
WA 25 EYoth 2lBet SA] AY I3 o] % 1| FRe} APEH|A =

d

€ Eolet A= 5 9 392FE0] SePdRoly @A F= =24
_1

ox.
=
r'O
o
T
Jo
e
o
i
e
rE
Y
)
o|r
filo
)
o
i
rII.
)
_?L
)
|
i)
(i
>,
)
ot
o

2] AL T AACNN 58F A2 FHo) BhS Seju Fud o
BolA] FULYo] B 5 Y= 7S £ AT, ol FYLFE 3]

14) Boar, Holden, and Wadsworth(2020), p. 7.

15) 2020 44 ad T2 Bt WA 2.0,00 B2 22 IgAge] 22 Tl YA EstH oA 2=
9] WAE3tet HEHX 7 14 H of 2 7j 9 v Esh = == wgko 2 =49 Aloloh hitps://
libra.org/en-US/white-paper/#cover-letter(Z1A<¥: 2020. 5. 5).
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= CBDCY| =4 s AF2 o2 UAA e AMdS g 72 Argettt.
CBDCOl| tiet 2= 4232 ¥Ao] &ordl 712H CBDC =% 4
L 7tof| AR Ao 2 A= ] O]—l,‘ltﬁ A5 3 ]-1—- Higko g2 %:]_7]1 Z]
£ AA Koo & Aot} AF7HA] CBDCS #AH 2= $Y2H 9 #il
A AR =W AE wi7liske S gl FFE AR Heltt o]
2ot SN AL AR A4 A iR SHolM d2lo] e
Zo= Helrt 202049 14 BISE A= 671 $9230] CBDC| =l &
S AR 9 71eA XA B ekl sk 2 ekl WS 10)
o|E9] g2 7} 7t 71434 A4S AAA(cross-border interoperability) =
LRI, SRR = A 2] A&y Qo)A o] A&t SHoA =
Zr=ro| A4= B3ks 53 A4 shdrgjo]Q](international seigniorage)<
=1 AT S g Aotk ¥il2 CBDCS] &2 53l IAAFEA 9
BEHS =Y 7Fes BAStE 7Hetl =7HE 1 A=A @] JIAdE
AUt A P H7h= 7|E FAESHEA o] =45 s =AEE S T
She BagS HY ok T, 18 A dof A v QS 4 Stk
o]e} o] CBDCO] &d°olgh= Mz #apt =4 SakdA 2
o n|A= S42 7hestal o Ut S92 WAl gRek Adst wA 4
ot I 8/d0] oAl Ut} o] =2 o] 2]t F R/ F-Sskal 9
o 2743t gl 3RIQkE HASIALA} §itt. o] 22 CBDCO] ¢t =A| ge=lo] ¢
Stz AAA et A2 ofyth 1181l gEo| HigAste Rt &
AR 2 =ojek= A% H-skA] gkt 1
of7} It At 209 A7 FS 3 At

N
)

o
inel)
1
i)
ju sl
i1
n&'i el
5
M NIO

16) BIS, Central bank group to access potential cases for central bank digital currencies,
https://www.bis.org/press/p200121.htm(FAY: 2020. 5. 5).



2 HEA theol| o]ojR= A2EL 7|E9]
ZrEFslA AElstal 11 AIE =J3ich A3E
S Argeltt. of7]ollA= 4 CBDCS &=r CBDCO] +&

5 CBDCY #3< H-Fotal Ao Zolt}. AlddL SAAFEA Y] 7t
EAAS =9JolHAl CBDCY &8-% B3t 7HA 7H6/3E =9J3tct Al54
CBDC &80l o2 =41 83 A1) §iste Fotr|of F=lof sl =2Jg Zlo]
o}, o g0 2 Al6E2 AES ARt

o
|

2. SO |OF SaF=2| T2t el

7. Sotxlor B34d Eolo] A

1999¢ f-&23p7t S93t ol AlA ZF AFolM = S HAE 353k
g Y B85l T3t =97t st M= I Botilor A9 o
Q)= o Qiet. Z1Eu FotAlor A 9] B3EY =)= A=l ot A
T3} SHA| 2 T skA] Folal SRS S A EE il HER T AL
At e T =92 AE 20109 FEAEA71Y i o]l AL
AR S }2lo] ofy T
B3t ol I3t SRS 719 T =9t eSS AT FES 34
o7 A= e gt Pt TS shed == A A=A
Ao 2 Aoz RS 5 ok A=A G2 ofAof Zh=to]
Sl Aol E& A s TPt WS ofn|FF

T A=) =9 flo] 7HEAQl A o2 St S BASE Ut A1

rO

m[o
o
r\l
&
2
N
H
o
\
()

17) B3 99| tigtol] 3t ]3] M2 Chai(2010)°] IA 9J&EskTL US-S ¥h3lch
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Fitk FIL AT Pelo] FFHOR FAETL AP Aolehd of
1

AL T34 BAL §ASE A2 P o 4ol Aol 7k ke & 4

A=A 2 obAloL Ayl Fehle] =o' SEste] Shahy HiAY
= 755 Zo] Aol Ay saltheiel BElste] 27]0l= g, =,
Aoz g% olEHl G-3 B3} BiAZlS FAJ5HAL oFA|oF Zh=19] B8HE ©]
HEAZ0| AFA 7= G-3 HEAZ ASA187F AA 7] &= shRT. T2y
G-3 HIAA A= FAETE sk} vpAle] 23EtH= A ERE o]
HRto] A2 et g0l A4S vE =70 28 Yo F T Fot
AlotoflA L] f1do] FATHA WolAl= AJRollA skl 22k BRaZlo]
A&che T =2 =714 Big/do] oelth= A= A7 1= At o]2gt o]
F= o]Fofl= G-3 HIAAE H= obA|ohg a2 T A H A 53l 9|(RCU:
Reglonal Currency Unit)S =95} o]E £33 $H89H8S F2A5H= 1ot

2 2302 Lot AL 19 o] Hieke.

UninE gHa?tdS 913 Al o] S0 3td HelE w=s Zol=t g 4+ 2
o} A 95399 T2 fIsiA = vl W 453k BlE, 7IE AR 5
o] A7 =|ofof 5=t ool B3A= T TAFEo] thdel 712 AAIRE vt
AULE20) TR BRAAEER] AR ERALS Ted] 7]& Q1 on] it

UoA] ECU(Buropean Currency

© 25 5210 A B3} ofju] Aeja WES ofujshzut o]
o vzt s AE] HEoltt.
ROULE 5] T4 Sha W52 el 35 7158t ohjet 1wt o

18) Kawai and Takagi(2000), Ogawa and Ito(2002), Kawai(2002).

19) ofAlete] 219E st 9]o sl RCU Loz 8kx}of ute} ACU(Asian Currency Unit), AMU
(Asian Monetary Unit) 5 th3t 0]5-& £0]7] & it} T2y o] 52 olA|o} JU| B3l= =24t T
Je Bohdlets Mol 22 A& AAe & 4=

20) Kuroda and Kawai(2002), Mori et al(2002), Ogawa and Shimizu(2006), Moon, Rhee, and
Yoon(2006).




A3 PRI B8F 5 Uk
T 9131 EUS| ERMI} AR HH4l 0= =L
2 AIA7IE 7120) o] B8E S 9l BE ojofat BAE 4
R4 FRE A NFAFAUAEE vhetElolol T Zolck. 20064 3t

oleek=olA] A Aot ASEAN+3 AT AT lo] A 2| BT
o) £9I2 I3 Ao H4g AL WEIE SteAch. Tt o) F BAE =
o7} 2 A8 Hol A Eatsick

BopAlo} FAEY = ofolt]ofrt FAIGEA] £ o FRk
% opAlo} F7159] BakE0] Ba HAH A4} B4 lehe P T
2 Qe A FEAEY £YL TS L GAY AAFLE ofujshzy]
5} ARG A8} AFo] DAL FotAlol AHolA] T2idt £0)S 48
I 5 Qe I} Rk & 4 ik, 7143 0.2 opAjo} Z3e] 2he
At oS Aol ol BREH HsAe Aty & 4 Utk
ASEANH3 Fol4] A4 ABSSAES st G ek 3, 92, 2
SulAlo}, Beje, e 5 Qo] Buket Agolct, Tl AT BoHE &
?] E FapAA] AFATIAG B Batol HLA71AE AR A4
9l Ao BEIHE Eushe B UFALAEES Ak oIt 1
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TE= 8Rlo = Ag5qiTh

A FEA| 9] EQE BokA] Pl 7HH 0= g Fol= FEH
Qto 2 B3ESKparallel currency) 3 E7IRIFERE T2AA Q] 15
o] A|A|=7] %k sttt X FEst Htolwt Fak Blof| stk =7eol A=
+ E9FE st olE 71 =TSkt {aste] = 9 =A A olA
BER, AETT = 7HAE 755 SRES 5185k Aot wHer

Y3t FHEehEh o B2 Shl A §-84S XUtk 2ol At

)
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9] &0l ForAHA JUjoll A AFAAHA F3ksgol o] Fold 4= Qlth= A

ot}. Eichengreen &3t v} 22 A4S HR|(RCU)YE BB B3 A
B QS ARSI 2D 80l 8 52FE 97 I9(European Monetary
Cooperation Fund)& Bl 34 ECUE oA E AAT ofAlotof A=

AR 7175 A™8iA RCUE T 3ok ¥ 13T = k.22 vl

st RCUL W5 9I3lo] wrks o] gle ditb 344 198 &
8 7L Ago] B8 £ 2 9let. U FTA 58 53 Folxkasle] e

RCUS 2ei24] 2 24 Fok2A 9] theig £ Zlo]u], RCUZ EAH 2
= ZAjo] W 9 58HQ) AFAAA L] 75L vigro & RCU EAIF o]
|53E SANFOZHA RCUY AHE-S 31T 2 Qloke Zlolo) 18y
BhAAER] TRe A FHA Ao] Bl o] FE RCUS 82
AN DA Rt sho) AFgolA EAfsHe V=92 futeh o] 4
19re o RCUS| Ahgo] 2A & 5108 7|ish] olgieh. K3 49
ol Ui FIollA ECU A F92A= 1%°] HERL, F8AeIA

A 99 F WA k2 32 SVRAERAIE 53 Sy &
oty E7IRIFERE T2 AA (harmonized inflation targeting)2] 7#5°]
& =271 B3l 595ks m7He0l 582 Te APESk SR ERE
o] T3t BX o A Zaystchd shgo] M} ok

B3 33402 B34S 0|57 F 4 S Zoleks Asfolth. Bichen-

21) Eichengreen(2009), pp. 18-23.
22) Chai and Yoon(2009. p. 38) oF|o} Z]Q%Q}L%ﬂ FEHRIo 2 Zh=o] RSt g, &, 3
< 5% AE et 2= 9] 771535 B3 %
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dHo] lrk= gl Iy o] Wjlk2 Zh=o] [IEH ol SRAIE A
o A T SR 4 o] d=sfok St HS AR Skl .

E3 QB o) Ao B0l o) Bt AT I JEO| TR 514

15N A o] 2 ForoF B E Y g2 V|EH 07 FITIA| 9 ¢F
ol AFFsH] olB e HAE st A A7 Atk B3k
g o At s el =t g Al fAIshEA Eee o
A717] 913t Felol= BA8E SAIE Qlom, FotAlor A& oej7} oftt.
FeAw 0 EUL FHE ol FAE} LYol B2 H EVRMYERA

oF 22 TH A rg]tol| olEste EEtge SHE Sk SofEg2 o ¥ A

7)29] Folxlo} B3 o7} oleig A ZHkstaL A Aol of

Yetd 142 3340w o] Ao BaEsle] £oe BRE sheirky &

23) Eichengreen(2009), p. 27.
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of HUET} £YL FI & TAo] 7PAL W} 182 A A%t
I Wk glom, Tefat Bolel 712e14 $eetge 9IF SarEeel Wa
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FHlg AR OE FHE TEe S92 s FYsta ok
CBDCY /Mg thfst 359 3l & F-7ol= 7het desid 2ot

SH|E EHoh= 715 AARE AR Bech and Garratt29S #& 5+
=, o152 CPMI2009} Bjerg279] E50l 7] 25}E] o] & tha: 74 5to] The
oYl 7H4] 71202 ShHlE RSl ok A, WA Sl S32B T
7|eH7 e At T AE X E FESTE E4, FE SHolA 24 3
eiel AR P2 RS AR, A2, & BE T4 B 9 AN TR

5 EHoA BHA Jou) AgHy Lo g RSttt npx|uto 2 sk
7¥A7F AR A 2be] oA s 71 SHolA Sl YA A e
WAl 7igel Bast YA WA A Ut A 7H7) ol dEE &
H3Kpeer to peer) PA 02 FEFITE o5 o] Y] 7|ES 712E TR
22 3HH Z(money flower)' & AAISHAL ATt

[19 4-115 B, & E0] @52 $U¢-2Fo] Ia¥otal, BE FA7 H
7FsshH, BIARA Al o 2 Exfjsln, HEskE WA 08 717} o) = 5t

ro

o] 19 = U2 AT SH(CBCC: Central Bank CrytoCurrency)+=
CBDCEH &2 7I'golth. CBCCE 592880 AAH4 FH= wogshy, 3
shel WA 0 = Sl|7EA|7} o Y. o] F krish = T57]dute] F ks
o Wi Avfishyl= HHAC 2 H{stal ARESk= Zlo] 7hsditt. 923
tAEsh|= 2ol A 0 2 71A]7 o] = CBCCol e T9-T4 B
207 SH|7FA|7} o E = A XSk A0= olsid 4= At of7|A
DCA(deposited currency account)st 54=30] 7HIE0l|A 7Rt A7%528)

24) CPMI(2015).

25) Bech and Garratt(2017).

26) CPMI(2015).

27) Bjerg(2017).

28) o] 801 Tobin(1987)0] Y2 o| HASH AT F33 a7t Jvkal FA oA A A-ggH



< oJu|git}. 7{R1E0 QJaf) AEFTho 2 AREE= o] AP CBCCE oFH WA
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Stal 88 4= Qs I9ME AR SH7IA|E oJu|gict.
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XI2: Bech and Garratt(2017), p. 60, Graph 3.

Adrian and Mancini-Griffoli(2019)= X459 dH|, 714, A1E &2

5 A, 7Ie vl 7] 7IELE Bkl itk A, JH SHollA = B
H(claim)F =2 =(object) 2 T2 F7-dold thE ol YA 2h 4]

HAE oA WS oJrlateh. BAZolst 1 AAVL s 7HIE X
U3 9 90l i B4, 7M1 J1EeAE B7 0 BHES 242
2 =ofaith. 379 B9 14 7 s 7R TRE 14
ule] ol 7 2 Ho] WAre A 92 olulsha B ZHN A

[

H789) A7l wet /9] o)o] S A9 ojditt. BAE 4

Qo S} A X7 FRESEEIR BAHEA ohl W A4Sl Bl B
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AEEA] TR A, S2422] 73 1A= o4 7S AU ER A
g g /o] QIR H-e] A5 JBET, = A 7hx] 9] Ao digh 1
o] Eaoit}. mEbA GRS FAVF AGRRAA] mIZRRIA| ) w2
T Utk Ao 2 TR0l VgAY RT ol £ A o= e
ol52 olRt v 74| V& L2 o E ERolaA vt 22 o U &
A AISHAL ATt

. - e

i
<--- 5

| ¢ | | |
37 Al 2|mo| TAA 33 =] CBDC meg 39
A +H ] SIBH[O] USD-32! 2|=at? (Bitcoin)
X2 M-TH|At ERUSD 22| Jel
(Basis)
BHH| SEY B-money E-money I-money Epleslel e %S S|

XIZ: Adrian and Mancini-Griffoli(2019), p. 3, Figure 1.
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L), ol ©X ofFehE WelohA Aol Sto] Buksirki & 4 9
o}, whebd QU LA ) THL Sh U e Boks AaeT U
ofc}.29) SHAIet wiok SHHIS B Akl ofulet YAA AFsw
EFATHA o] TFL AFST UFo| WA Shl YR Bejr Tsi. 9]
oA QFsliEo] HR Shulof thak o A Ao B A At

H

H
So] 1718 skt Aulsch Y| HIAFRE e WolSelrt 37
S| 715 7153 Aolet. o]gA o FtEnt 4% wo] S S

Zeol] SRt B 4= Ik o]9h L PP A RA] Shfls R J1AGE
WBH) e AT AORA FTHO] YAS FA L T3] Bt 71
Qlzept W asiths A 523 B ast k30

3hH o] ERo|H CBDCE BAE il 2R AR vluko] ojz)7} i}, 9
Ut DCA, 2 74 @& SaEE CBDCE 1 AAl7E B4o] ohjet
71 Asle]) Tt BT ol 7] tjo]ct.

4. 2423 dAES 9 /3
9] =01 F3sl4 CBDC) 7e& Heist theat 2ok 94 SYL

o] AR P2 WPgIth= 2> CBDC7T =71 I3t axzdo|ot. gh

Zope o] AR 0 WAsHe B A, Mol 714, 1 BT

29) ol AF5H2 A (FeH} GAH AFGFEE L5 Bdlsk= /ol AFSHo R ALS
2 o 3 7EX 7T Aol Al o] M 24 7181 AA9 W] /o] fle AgrHS 8
A AFGgetolgt T &= Qirt. o] gt WA =3, 41871, 181 FtEAAE FEjHo] 52 YAl
A Aggo|tt

30) 71 AGER)SHE = Rl 715510 &8 A= =2 FHY 2 A HEAQ] Aol 2G5} o]
t}. 5923 DCAL 7| A5k 9] ¥=o]lt}. Adrian and Mancini-Griffoli(2019)9] £50f ©t=2H
71 E SAols $HES FTdl R, 191 7Sk A= HHER ERooF € Aol
I8 o] 52] 31| Lol A S E g o] WFo| i EFAFA] B YL ujme] 4|7}
At
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 oJ50) 4] 744 7|20 TE 4= k3D LY S Bai A
T} AR PO TR o714 BHA Hilo] /KsT AL Lujgo
= 293 AR o] 7Hse AL wulgoR 4% 4 k. 7ol
Tl SUNF AT sk Al 02 TR e B AL Bt
WY71&S B3] RS AL sttt 7 ojiol] gebis Hdwn
BAEE 38 7R

ol gt Al 71 £ 7120 M v A4A Feje] FLq Sl o2
0 of g 714 PO TEEL. o] 7her] AR P H5sh, 24
2o Y242 AURA FFLFH0E 77} o) AEle AL G0 Foleh,

AgEilae 92Fol gAET4 oz d3ste ohe AT 2 3

i i
7}x)7} o]AE 4= Qitt. d8E 2 DCAC|HA EHsHE 7x|ojHo] 7Fs3st A
02 BAE 71| 398 Aolste o280z 1 .

TR 7§08 ZojEd. meh @Aos 1

31) B tHE 71E2 & CBDC 2G40l whet A4 2942 e 4] o 22 18d = itk
A3-& G40l CBDCO AR AAHEF 58 SYH ol A4 FHdhe Hale dop e
Aol o2l AES F8718 E AFEAAH 27} Fo| =S ot S LT &
F23(2020b)°ll T2H =v] CBDCE =5t B9 ZF AHHAE ARSSHAT Al
CBCCE =Ystele B9 24 AFots A7 difEolztar gt 11 o] v & ¥id
3 &mff CBCC 24 A2 & sh7]olle BALA 419 71e2] 9A17F 27] gi2olth. vlzkA] ol &
4 DCAY HAEEFO] A9 Edshe o] 9&sh= Ao] 714808 §-82 Ao & Helrh.
3HH IMF] Adrian & Griffoli(2019)= ¥4+] ®4]& ‘synthetic CBDC 2L k=t %2
©] CBDCE st o] FutE= F 9ol whe o] &4 HA0Ke &= itk oAl uigta]
stohal $76tiTh 121y Group of Central Banks(2020)+= 1M FW4] 0.2 == CBDC
L Zofogyo] By} ohzt 2afolL} X F AU AR By} €jm g CBDCE 7HEd 2= gl
thal B3 Qitk $249] A9 o] 50| Yol ERlL e AFE 712E RS TS He
Ao= 45| "Ho2Y(narrow bank) 313’7} B SF-2 P59t A 07 F Zpo) 7} ikl A
Z5t3 glek. Eaof Al 782 HAlo] th2 W= CBDC W&ol A1 4= QlsA] of 1of] tis]
Al BER S oA gRu A% AFHA R A T Fct BRste] A5 I 42
Fi419] A oJulofl tisf 5 AT AR AL ek FAZ Fol A 2020875 ALY
S]3 1= DCEP IRI232] B4 7} opujet 58 A Raf 23 2] BAjole.

o

R4 FUSH XSS S5t 2140t D4« 83



[ H 4-1. ZY28 C|XZsiHo| 52 |
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XSz O X x =290
TOi DCA X e X Al Qe
SAIEE 718t Zotosl ol AA0| Chall SAMUIA!
“BE o o o  memmm
ZHEY T ZYH GISAO oo 2Ay
TOi DCA x © O Jl& XMge p2
A= &l x x x CBDC Ol
Nz: M A

THA 71A] §8.0= aobr). o] 7124 Eul DCAS AR vl AL £
A1 Q32

1) T=r CBCC

o] AL EArYA7|[&(distributed ledger technology)®ll 7] &5l 4] L3y
AL AAAR]I 7S AY AL 9loH, 87|18 Ht 9 ARgo] 7hsskal Uyt
19 HT2 =7t sho|th. Ay, A7IEE SollA o]2f%t 789 CBCC
o] oY 5l ARGl Wsto] Y VIZE g57]Ho] Folshe Z2AETL

o 271 Aol w2w 2 7F AFAAY F 1A o Bgd 5

T i

Aot 2 % sl A

32) Rek ekt B A EUS 9 ALY WA 716 HE
3] Qo] vle gl

o] A8 4 9l CBDCE T AR otz 5 53]
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griRlEo] A3t Zo] AR < Sl shvolnt. daat Zo] AU AR

YXA|, $F230], nHEE 5 F2 NE/d=olA TAlo] wal AYFor &

Y=L ek ALEAP=2] 739 CBDC AREo] Aaddd Hl-8= doFstal 6

4:9] TAof| tiA sk W] Hrh= Aol o ¥h4lo] 7] wieolth. daANE:
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o}, o] A =AE wAlol= E7FEY HHY o &R Aol A(A
UFEE Q) 5] 7Fs st Y280l o] HE ARgste] AEskeE 7ol &
TS 7HA|AL Qh=A] 1AL 7iRlo] ARSSE 7HEL i & ATt A
HE welsto] 2A17F =5 sk Aok A9dloflAk o] B9l CBDC
TS AR HF o 23R, 7o) el Hige] Al S9E A
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33) 282 £1(2020), p. 20.
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HIzto] A2 0 2 Weshs HAsteo fASHE Wl FA7} B
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S A A Aok Lol E Q ekelo A ARg e,
BE AREA 56 R S Shlleks , Beld A4} IS 4
oItk M AFEIO SUsh AAH thAo] 2 74 S A ek Hof
A Zpol7t Qlek. $FWEH WA 02 7Ho]Ho] o] Roix B L6} CBCCO

ulgl] ofrg/gdo] ofsitt. le29o] 5 X =7 71ed AEE Skl Sl
5) =1 DCA

ofi= 8717t 5G /K57 DCACIEE. 3, 4w DCASEH P2 G A4S
871802 Aeet Aoltt. E CBCCele] olde Eatelg uhalo] ok

2YLYEL 259 2F)o] /Aol deska 1 A} 7HE AY
9k Zo] ofjet F7helek Holrk. AUH 0 AFENFS ol
500 A 9 52 F871 TR AFto] AGHES G HOT B 5
ot AR =9 AL & Al gk

shlls XA, (85T 9 AR 7SS S5k 2 A Fe,
olEigt 752 Susy] SIshHE 71EA O Aol glofof s, 1w
TF2 Asht AH|20ke] AftirkAo] e Hol 1, 47 serd 4 Glofok g,
AAH O Sl Choe P2 WSle) S, 1 WEkE o B Sa
Z oA ol 8459 439 ST A X B4Te] ‘B4 AZ(money-
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ness) °f tigt o-&AFS] W3 349 123 I
ol3let. AtehEo] BH|9) Al 7HA] 71, 18] 1L E3] AESHelEE 7eZ B
o Mokl QPHsHA s WS 2 71 A2 FEY st
S@gt 19d AEA ST AESTE SA] 39 A& 7HA7 Bk
7]&0] EXfol= AAT shol] tigt okl Eafsirt. TEu AFEEC] MRt
A9 3H| A FAS UA =HA X5 ShE 9 2915 2A "ok
g S0l S8 X4 S o AlFEE OAS 7R Aol Y A&
o 5407 AHES fo] R 919S EolaAt 354, & S0 BEs
< &3} 4l A Eol| ARESE] Al RFst9iTt. o] F5A1E S8l tigt 2k WA
Jdol EFstylon], XY AEFToR AMSH & F3HE wakE I
Ty A F3H9] /IF glo] F5AI7E oA &5 AXHA AEFHCR
AREEROH, T12et P9l T E541 AT AEedo R dY 8%
Aolghs U, & 34 44S Z3lstA =it ghE o] B0l F5419
FTEAL AFGEHF R sk Qe a3 EHlaEY 84 B & 129
TSAIE THHA ol AREShe A B2 olaS B2 & Atk AKE
AT Zlo] AR08 5419 AR Sfisks AVI7E HUE A= £8.
Ap 9l FFAL] ofsfkA|, TLej 1l W30 A3t IS AR A A 7E 17ggt
st & 2] FA € Aolth
FF CBDC7F =9i=]o] ] AR AIAE Am B 7|& Sh|of H|
3 CBDC7F =84+ T ollA ofwdt Aol A=A, L2aL Fg54F Tl
A} 0w gt o] 7} EAIE TR AHE Hart Atk WA =82 9
4] CBDC °1-&-9] <=H 2] SH| 9] A 7}4] 7|58 27 a4 A 4= Q)
ot 94 AFER]9 75 S F8% HL BEIHY] PP of oot
A5 sHH7} ShE| 241 tf9-5 wH7] ofHrhal B A AQ o]f7t HEIIX| 9
EQPgAdoltt. g7t tigtdl=ol A sl d2] $-857] ojgle a3t olf
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| H 4-2. 0|8 ZHOIN MZ T2 31 &Efel blz 7% |

et 7Is JRINE 71
-liquidity: 528 XIg 7ts 0%
- scalability: X|2 #&2 & 7ts 02
- acceptance: 702! Cf 7HQI, 7HOI CH
Hol Jrhst  HIELA, HIZLA 2 Chygt ®X| ZH | - returns: BS0IXL XIg O4R

284

- extra services: iZ, X2 S
ZEMH[A0 TS LM MHIA XS

- transaction: 7{2f Mo|M 3! H|IE

Hig zast - disclosure: 2HM HT )

-theft: APZ[X 2o EISE 7Hs4Y,
glA3 -settlement: el &M TE 3 28 AP| 2 AO|H YBCEREH HS oR
| A3} AR} “loss: AR FE U 27 7t 08

- default: LAlXIQ| It 7tsH

XI2: Mancini-Griffoli et a/.(2018), p. 10.

T o7]9] itk = H CBDCE= o] S A= &stal, 7]&9] dgolut o
0|2}t 555HA eEsithar & = Sl

AT 715 7HRA R 7159 SHolA A= ohE sk FEE Blast
= AlF7150] A= Mancini-Griffoli 5°] AAIRH [F 4-2]7F F-85H
AREE o Sl

39 Mancini-Griffoli 5352 CBDC7} @&, ¥%.3h|, TR},
dlgohd 5 o s FEiet vlwsiA F3EH Aol R4EA| gt
H1 Qlok [T18 4-3]12 ol5°] A2 tE 3 FEE o] &R oA AR
FEEE vt J9olt}, o] I¥-& E¥ CBDCE clZsisy HAtstsof
H] 3] QJrg Aot mhAt 918 5 Y QAo A Tk LT B O ZdHofl A= A
HH4 0 2 H]5lA Y 9-dsHA] gt 53] S 8AHIA AlS SHoA= 455t
th. 3t oA E FAF 02 oju’l FEjE CBDCF =70l w1

35) Mancini-Griffoli et al(2018), pp. 14-15.
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=74 ZF AFEA S @ =7F WA =88t B THESIE o] FolR|=
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AN FAAE FANDAAR B Tt o]e Holo] w2 AZAje} u]A
2} 7+ S]] SFRBIER ol FolA| AFAAE FHAFAAR 715
Th.37) dhE AZA 7ol o] AHA olRol A AFAAE FAXFEA
of sghErt

7 7 ABAAC) A9 AFH FA B Bolot AFE W F
A7 S25He B 22 S5 AT THE S5 Uk webd 24 1 2132
A HEs} AR AR HUE} AFAA R TREG. GAE Aol
3 % 3 2710] 5P} € 48 9a A3 531 9 4w At

o

J 279 deAdE WASHFIL A 9 7[eF AH|AE AlSohs 2 Eet
o}, ojdf dIEAES fdlFE 23S THYAEHE 23 (correspondent
bank) &2 &0jA ALY, AFAES ERT 23S HAEUE 27
(respondent bank)o]2} gttt 7HQlo 7|do] dQlE £33 u A &3

o] 3 AHEE LA Su5 AFoh= A4S SHHE A1
A= 23go] Tt FRl %719] 2B 2AITYl Hto] 7t Aoy
AAHER] & HEHALE 7L Jvd BohE ZAIglel A= A7t 755t
o o] A% Su= 9= T2 232 59 =7 e AR M ERAE
&l F1Y] Aol Aot Het 1A Fet Aol ZEA2A

JA=7+4

o 1 AR g o g A AL Aol FET 4= k. vk A

37) o7t 2 TG AN Y A 7E 2] tidel He @A Eohs Hate e AHstaAt . re)
AN oAM= A FAAFA, vAFAD) | AASHTWES 2Ahe 71Eoz AFA e} A
FA 2ol S ESkR ol Fol A= A E uAFA Tbof| 5} ool A= A E Al st B 1
&9 o] k. wehA ARl vAFA 3t Ui EERE SHolA o] R AlE AdE &9l o
“go] Hrt. Wi 9219 A ojof) mh=w o] 23t Aol $RtE= AFEARE SAXFEAR BFEHA &
ok
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7FS29

FAL2YS S =73 A AFEAE vl8ol T3] =L, B2 Altel &
253, A BPAAE Wt 20169 WA EAA ) m2d IS
&% =7 2 AAMES G m|Ek 252 H oA 3588 A2 SHEAH]E

o] 108 sEetet.38) AAFHAZAA=RTGCS)N FHLst7] fls 87
= ednlEol 7MY w11, Au3 o8 AFen|g(RlE Y, A5
), ALE 2FHE, eHE, FAlETHE 5ol 1L FE etk
Rice, von Peter, and Boar(2020)°] w2 A 10¥7F THALHYS &
=7 T AFEA e oF 589 1 e SAHAH. 228 F8917] olF
BE0] A HFY AP o= AslshHA o7 =Tt W2 I A UAE
AL, A AE 9L HIER R E2]9] F8/d0] EolAHA - A7 3
steE]o] 2PE9] FAESHIEC] HL EolAl7] dlzol2har £AskaL Qlet39)
sfejo] Al 2Agel tiet dAHLS 7IssH shAU A= HE AFZEA
Al2"E A8she FAIAAIA AR 550 Qs A% A2 S SO
AT =7 7+ AFAA7T 75 4= It} Bech, Faruqui, and Shirakami
(2020) 52 542l tiet H& D AJHAIIE AL 55 Bl @A A Al
AF o= 3719 thg3t =7 1+ AFAAAN L], 7712 ©dEst =7 7 A=
AAA 2, Z18] 31 97]9] A |(offshore) A FAAIA A FO] EARIHAL Bl
Shal Qlt.40) L] A FAAA A-lo|g §F =71 HlollA] l=E3t= HAIH A
2 A5k A|AES Esttt 839 CHAT(Clearing House Automated
Transfer System) S WS4 Elvkes, oA =8t Apjo]7}, 'hAbol, UAE

_HJ

38) McKinsey(2016), p. 21.
39) Rice et al.(2020), p. 40-42.
40) Bech er al.(2020), p. 55.



5ol = vl 29 ZAA 2", e olAlot] Y= F= At BAIAHIA 5
o] oj7]o] &3tt.4D)

HA 58 =73 H AFEAANLE S Az O F71ol YA AR A2 7t
= e U] B3}, &2 A3w BekE AEo] HeE 5 AlAEe Ut
o ol 7 7HA WA o ® FEY: Shuks Se]ollA ] AAA Aol 914
o] 7Fsoles 755 Boltt. A 08 AALYAAY(SIC: Swiss
Interbank Clear)< sfi]ofl #1213t 2-380f| thsfi PAHLS -85t Ut
£ S0 =L YAt 23g0] A4 Hiof] Z|Folut ARSI Qlolk o] A|AF

of| &3] AAET BA] AaS =00l AR 23 A = Ak o
ofm7PIEFEA(SADC) Y] T35 2A Y 94 A= &3l TaE HYss
=7 1t AANAH Y] E o Alo|o. ©d-E3t =73 7 AR A" 55t
= U S AR T8 AlLEE dEshks Aot dlE S0 29129 =i
=8} AAITR] euroSIGE +2E9] S5 241U TARGET20] 2= U
oF. 14bof] F2&0) &5 %= 1 =7l 9ok, 299, 9= S 4=
9] F-=3} ZAY= TARGET29] d&sto] A= 238 =0] tE U=t 2=
F=ot 2AE & o =S Sl

theet =3 1t 4
2|31 PvP(Payment versus payment)A| A O & LEE T E3AR| S
2”2 AER1F =3 Rlo] 242} A4l 9] S8k A Fotal 5SS 2IRMH A
AHlo|t}, 2= Directo a Mexico2t @A AIAH] -5 5?1 Gulf Coopera-
tive Council RTGS System®] It}. Directo a Mexicos+ H|=rC. 2 HE 9|

AT 2] Ea2 HesH s17] {15t =4 22 20050 =dE AlAF ol #)
AlF £9}238Y(Bank of Mexico)o] Zufjgla= 48 st

BASSHI A "2 AA| F=AS] His] AL’ ] 2AlES} 7he-H] A4
o] AA1EekE AEE o e W7t Fold AlA"old. dlE S SHorE

AN2E S BRAAFI LAY, BAFHAGNLT, T

fijre

41) olst9] =7 7+ AFAA ALY ALl E-2 Bech, Faruqui, and Shirakami(2020)°l 9&star Slct.
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27155APHCOMESA)S] Regional Payment and Settlement System(REPSS)
T} solr a7 F5AI(EAC) 2] East African Payment System(EAPS)©] It} REPSS
= 12U {2 F 2AlsSE AEE 4 vk EAPSE =9 =7Fsst
B2 AAABIAE ATt vpRete 2 Qs A AA|(PvD), & A B8kt &
7 7 Aol W= WA AR AE AlEshe theet =7 IF 2AIA
AE 0 2 CLS(Continuous Linked Settlement)7} £A51tc}. o] A|AE]of Z]
A Ad== 60719 A3 olA 1871 B2HE o= QebsAldAAH| A
T AU

et
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AR Y] FANFEANATE T ALY AS 3] &2 u]8o] Stz
3, FARNZAAA A TEE 7FshA) Gebs EA7} ook 4 oA A
Ws}9lio] AL AuAS o] 83leE 715 vl go] 5 Hat opjet 24
3}7g0] A8| 20| HFo| &N FsIA FAEIA SRerhs BAF At

A, Q5 AR A HEARAY 5 A et 2=k
FA sheke 7hed], Z150] 714 Xol 2 Q8] -2HES 9] AR compli-
ance) H]-&o] =2 AHo]c}.

A, 25 4] B 7t AFAALE 7ol 7147 S8l
7] wjEo] A FAA R ALS A8 254 Yol YR AT} B,

ol AL X FAA] el AR H]89] 1S ojujgit). 714 A A5 e E
X BAE 7k AF ARG Aolol Yt ok 2} L So] Ag S AN 3}
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A, &2t =74 1 AF2AIE Fsiile A2 =7 Basitt. 1 9
shAA| o= o] 28} Herstatt 2|ATE YA ekAA| 93 o] ZA3tE. oS

M4 SY2 LRSS St FHL 2M e 97



ol AeEAIBAN(PvP)7} o] FofAof jitt, JehEAl A A7t 7RsstE ™
AFRl =7FEAIG I 5] 27HEAIS S A dEshs WA ARSSHEAY
uet 242 ddsks $71A] S B9 2 o vk A W4
5 Aol =QIskIL Gl CHATE A AHEE F& 5 Sloh
CHAT= 83Ed % v 28, 3322 /=, S3Eeie At 52 Pvp &
EAE AlEskal ek HH &0 ATk CLS 23o] F/HA=A thEst
JEAAE A|l50H= CLS(Continuous Linked Settlement) A]AE]0] $2}
o] iAo g QNS A AAIE A3t CHATY CLS A4S 53t QJ8kaA|
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ol 3220 TS Histol skt o] Wl A ATAAFe] BT
Zeupol] glck. et o] Sigel thulst] 9o AL L Bl AT E Lo
gtz $54E A oR Ahe AL a7 Bt ol 2% T AL
YAEE o] g3k v1§ 452 owlsic,

G, B0 HEol 8RS T 7 AFAACI AL e 2A
4 273 Aoltt. Teh} mAALAL ol8F AAVL ol THAS AN

A H Qo] AAHE AL BEo|1, 7 BAEE Aol gl 7
Aol AT TetelA] e A9 wdu|Astct, E 2 HAEE s

L g B =
oloh 2o T A28 Aulsg] ulgo] 7] tE FAAFEAN LS
FE3He Zo] 983t vigto] ek, T2t o] AAEIY TEE TAALH A
0] o] o] WM TR 714 H B Awsk otk AR, AR
So} FeidF AL Sol thulg FAZF I Aolat Yol 57
7E AFARAN 28] Fofdhe FAE0] Resor sk FARSUIE-S e
252 o] o £AIgHA L o]t
A, 4% AF2ATES AZA7IE b QoA 7143 5 ETA
Za3 ol agloR Ak A97t uk
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oA 9] feHAA|HE FESHA Stz CLSY AAlE3HE A &HH 0= S5
of gt UlA|, AAAES S50kl A A9 EFEAS /A A%t
o] Ao 2 SWIFT Fol7|d= WL Ve /& S5k SWIFT
gpi(global payment initiative)7} =QE o] AY=E I k. ThAA, A4S
OIA| = (know your customer and customer due diligence)ol| 42| =A%
FZ3E AIYE L QU4
o2fgt lr2lo] A&H I AR FEA] TFN=L = & 4 e FAIEA
Al 2”le] 0] FXE= A5 TAIAEEAY aego] s S o]
18y 7129 71eA Bl HolA AEE olERt 82 SAREEAI '
42 SAA7I= Hlofl @AV = Alg ERlt, I3 vd Hop grj2os
TAAEEAS] &S =ol7] Asf 7IEH e Ve Aed E5 8839
= 2SS 5= YA 2717 o] 2t H oA CBDCE] A4 ARgo] £
T H3tof| == T a7} Qlk. ?HH CBDCO| &8-2 1] g8jut
T2 5 TA7ISE9] AES SUC =N N2 E5HEA e SEE &
T Atk H2 HoA e o]E’t ol & U AMAIS] ARV = jit

=

rl

o

5. CBDC S30|E2 #t &=

ruI

7}, ol CBDC =S 53t FAXFZ2A|

SAXFAA ) EAGE 1A WX 21517] 919 = CBDCE EQIsto]

42) 18O 20022 o9 AlA 8 7078t o] /doll Al AFE-SHAL Y= AFHAIA] Q1o] 1| % o @2 vt
Eo| Ao 2N o5 AHFO AFHAA] Aol AlAA EEo] =L k. S FAFEAH
9] 80% OI/HEF L 7HA] 7| F3))0] o] HAIA] QlojE &-83 A o2 oAt https://www.swi
ft.com/standards/iso-20022-programme(ZA4: 2020. 8. 24).

43) Bank of Canada, Bank of England, and Monetary Authority of Singapore(2018), pp. 19-21.
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AR FZA ] EEsh= WS 1HT 4 ek o]e} Bste] Bank of
Canada 52 Al 7HA] B&-& AAISHAL Qick. A Zho] A=-53hte]o] &
ol CBDC(Wholesale CBDC: ©]5t WCBDC)E #&dtal A=+ ol Aut AL&

T U= Aok ek, A, Z=o] A= S9kE91e] WCBDCE &3t
I AFARERE ofY 2} BIAFALY] B 9 AR-Z S8 S S B R
ok AR, g SY2BS0] AYste] dds SIEE A HIAAsEE

oft

& F=otke Ut Soltt. olstollM e 2o RtEe] ARt Alw2A1Y

BEA0l WA= FFS Bt 2AH R HES 44

1) Z}0] A B3HEA] WCBDCE FE5HL FolH AFA A
I

Lo CBCCH Zrf DCAQ] sfigdsttt. Zr CBCCY| 3% 49
YSo] A FENZ B2 /S Boske Rol L, o) DCAL AUL
o] FUYLAS] AHL F1, AHo] FoAL SHlo] sHe AFAA| SThe
AU G 492 A2 5 9l ARe] A9 e Fastes 1 AA
B AR2A] AYLBS ho] LHHE YA 02 77} o ALk Fpe B
S0 FA|AI] Wt AR S ol
5 9410) 7)27] Hololz B8k 74

44) o] 249] Y82 Bank of Canada, Bank of England, and Monetary Authority of Singapore
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aghet. 342 2419 A#23Y0] B S9lEA| WCBDC E-f=3ol2H
1 23 &) vh= Al AR OIA AFE AS 88 5 ek TeF
& 7#230] B WCBDC AR Efokal A ghohd 11 232 o33

WCBDCE &3t AFZ2AES 71&9] 5423 =71 RTGS 242 3
A 2F=]=tl, RTGS ZAH = 28 19 3659, 24~ 32 &
E3 AR 71E(DLT)S o83l AARE ZA7F o] FoiXit), wehA 2
of utkEl= AR Y (Herstatt A9)2 A A= 11
b2 4= qlemz AA| ¢l dinlslr] et R4 Ad FE W2 =HN

A 4 o ST Y A Aw9 =AY AES A
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Al FEolM = = AlLlet A= ot AlAlste] HidigF-= WCBDCE &
Zuke 2 ojt} ThE ¥ o 2 oy HEAA WCBDCO) Waa} wake ook
She SA7IE A8 18T < ok AASFES o] 7180 SIEAAS

AN 8FL WCBDCE W4 ¥HS 4= 9171, 9 o= WCBDCE HIAA W &3},

ZAAof] Z83F 4= ek A FRA2 A4l A 230]| A FAIAIE oFH 1 29
< B WCBDCE °]-&stAY 423 &2 49 A7 B3 WCBDC
£ 7Yt A g5t ¢FHsks FAY A280] o|& F=35ke] tHA] s

AT SIS RFEE IABORA ARANY U 71471 29 BA
29

314) 9= A4S A9l tiolo] & 4 ik viAAIESle] SAA B8

WERS BAAAORA 27} 7 Adfe] AF4eho 2 theiAlel theto] 9

2= it} woF & H vk CBDCY 259) MaSsheA 24 1+ 1324

ol Y] Bg Y g2 08 2] CBDCS] P2 wrElo] 9]l o}
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Tt @A 0 R BAAY 4 B4, WCBDC 2l W 5ol ) 7}
oA 1, 7144 0 2 A1 Bl o] ©r)do
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2 418 7p540] 14 9. ohgd 2aso] BAAESY] HAd HE e
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7F 3 EEE S8l oBA AT 5 U2A e EXIsior & AolH.

oM = CBDC =S &7 =AI12A] Z-80lA 18 7t REES
AHET AE 23 7€ AT EAA =S EAIEE 7iAdstaAE Ad
7Fs7d0l 7P 2 Hitk2 7 WA, & =7kl 94 9al =] 4&
WCBDCE Zdstal, AU vAFA AR Bf 9 ARS-S 580k WRto]
2hal 7Ty, o] Wk A HiA wktol] vl 71| I 229 Afn|2o 7]
23 FAAFEAY EAEE AT T2 sEstaA R Al WA gto] His|
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AsheA B250] 232l OECD STl 53, B2, ejAlol 52 4184
A5 9 Ao Y0) EAS Kol gtk T B50] A9 obAlE Agol
A2 7158 514 3k BAF] AAS A5k ek,

AAFZANAE G F74E 710 A Mol g Hol 3 k. T, D,
PAloh 52 13} A1) BlFo] ofF L vk, F3, B3 BE 5L 0P
17} Abgle] ]Fo] A& oR & Holtt. E sht Ful2e EA g
ol et Y Wol A F2o] FARE L G HEA B A L v

55) Rowley(2018), https://www.scmp.com/comment/insight-opinion/article/2140228/resol
ve-north-korea-standoff-economic-cooperation-and(HAL: 2020. 8. 20).
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£ Hol1 ek Zolet, ofo] ure] 23,

202 fjeA e v]Fo] W2 Holot.

e
f
o
o

AltEzol] B3 A3

| H 5-1. SH0(AI0f X|2j2] ZHE S4(2019) |

= GDP 191z AMATE(%) 2%/GDP | FDI/GDP
(Her %) (109 g2) (=) 1xt 2% 3Ft (%) (%)

51.7 1,382.3 31,761 20 | 373 | 60.7 76.7 41.3

on
k>
Jn

ng
v}

o | ro
HH
o
o
~
>

14,342.9 10,261 75 | 408 @ 517 35.7 27.0

o= 126.3 5,081.8 40,246 1.1 285  70.4 36.8 40.2
=gt 253 30.5 1,227 | 233 | 294 474 10.6 2.9
3= 3.2 13.9 429 | 123 429 449 125.8 167.6
2Al0F | 144.4 1,699.9 11,5685 35 3569 606 49.1 50.3

Z: GDP 2 1915 AS2 H=2o MAREE 20184 2. FDIKZ)= §& & |29
SSXE2 27t M2 Ao 10% HT HISS XIKole HO=2 Tt
X2 World Bank, Word Development Indicator; UNCTAD, Statistics; S8HE7= 5t223 ZHEAMAL, KOSIS
ZIIEARE(DE X129 ZAY: 2020, 9. 15)2 ZIGI0 KA &,

[ &= 35 34 % Aot

o

2y A Y] A 7HE 1 BAIARL SN 232 S
AL o4 HAT 5 Qlthe A140] 9lo], & 1 Z22R A7l BiEkE 2
7} it} o] & sl Aok 7 ES dol ¥ (development)olEh = 7HES
LERisk=t, o] gole AFmit tiEA A2Jskal Qlof o] & 757 {19t Al
He ofF HFSHA AAIE AL k. ZBAIstelA Aozt 11g4aS0] 5715t

© 22 Qlulske Hh, Eold FAR] 710l tish AR A4do] o]FoiA]
€ A Uit 27|ole TS At g o= S| sfAfsto], At 9 1

B BI1% Qe 5, [ 5-11004 ALTEst 13} ATIol A 27 A1) 9 33 4F
91,02 o] 557k Wdoleki Bokdl Aolch, et A Kk mUHQ ©

v]2 Wag A8 ekt mekA A8, AN, Awd, B SuelA A

122 » SOtA|OF FE&=HO HIHLE ThA: CMIM 202 HIIQF M22 B2 ufet



o] ool & ] L 4] WS FAT 4 Uk AL WHOE B3 k50
Aol #4FA0E Fol wet FAH oz

WA P2 P17 A ol YAk QR FH o] BT

i)
=
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(@]

STt Ly YA Y] S e EAY A ' AMESh= o ATt
A7t A, &, GDP= A ANA A4 EEolu 7o) S35 S7dsk= Tl
ZSHAEE, AFEE0] 43 PEol| FF2 WA= A, o7t A5EH, &4
S A AAE A&7 oA TeE Q080 st 8= A gle 7idol
7] giZott.57

FUAS Hlolu 2ot Z8A ARS] AA9] E4L Wgshs A#E Y
5F7] 915t dH#EZQ1 AHH 2 Amartya Sen®] 7HESE QIZHEAIS~HDI: Human
Development Index)E & 4 Ut} HDI+= 1990 0]% UNDPO|A AF=3s}od
i d LHSE Q= AHEEA, Sen?] FFolZ(capabilities approach)©] 7]
Zof AV 1ol AdA 0 = 170 4] A2 AATI=AE 578
5171 913t Z1o]e}.58) 3t ARR] o] a-E Adrg Tl 9lo1A] Seno] £1E35] T3 A
o

= 77Hde] AdA o= ARSI 5 A2 AR AL, Sen A

A7dstal, YES Y-S ofF, Yot was AL, At BrES FAIS

56) Kindleberger and Herrick(1977)2 17404 & 9] 7fdo] o} v & o 11 A gs] F 9ist W&
< E3botal Jokal FYoFHA LA QI g AA vrdskar ok

57) BI85 2](2009) 9 Park er al.(2010)2 HH A £.9] thzt Al 9} =8 EAEES AJAl5] Astal
it

58) Sen(1999), p. 54.
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e o) g BolF k. o] Hof WEW OFCD SUFO2A of)

AR o] G T QRO B9 AAH © A S0 FTH
#fot WA AEv} BU BHeh 959 B3 05 A L 5F

Gt Ik W F2, BF, HAJok 52 olof Hls) 4] HHA Y Ao

2 LR 9let. ol E3H9 A Mol 4w Sotalo} x|odol A St 1k

=

wet 2347} bt s ek olck.

l B 5-2. S2O0MAI0F X|2e] QIZBHLUX(HDI) |

20004 20104 20194
e 0.823 0.889 0.916(23)
= 0.588 0.699 0.755(85)
u= 0.858 0.887 0.919(19)
S5t
3= 0.588 0.696 0.735(99)
Z{A|O} 0.722 0.781 0.824(52)
{8 0.787 0.839 0.869
o= 0.886 0.916 0.926(17)

7 =310 79 FHYI HDI= UEtt Xl 240 70 2 IS7RIBt A0 S

XI2: UNDP, Human Development Report. http://hdr.undp.org/en/content/human-development-index-hdi;
https:/ /www. theglobaleconomy.com/rankings/human_development/Europe/(2= R122| Z{AH: 2020.

9. 15).

3. S50} X[F JH2=X{0 et 2 =3

7. Sy o] g B4 48

E5OFAoF A G ALFA it 2= 2= TAEAIY] S AL

i
o
o
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£ gl 2 Aes BrhEH. [ 5-3]2 ZEF o FEOMAo X[
A A NEFAF =27 ARt 7R ol F 4 ke A HojFal
t}. SEopX|o} X9 o] =7} % Qliel BE ul [CT REoj|A AtfA o= ks
g B7HE AL e Uik St dE Folth BE2 A A FE
2LICT F 25 5] Floks) A 714l f1s) di-te &A1 d4s] e
stk S 3 2jAjore] ¢ F5o] vis] did o2 FeshARt, 1= 5ot
Alote] A= T2l Ag=ol] HlsiAl = o 3] wlEs A3}l iAol 2.
St AJHjoltt. £t 3¢ tlolE R0 EotEX] QRokARt o2 742 A
ZQ1 ZA ] H|5o] el & uff FHEotE E4 o Fokst A oA T

2ot £=Q71 71 "SIk £ 2 9]

s

o)

i
_4

| H 5-3. SS0AI0H XI% 232 2 Qlmat 544(2019) |
EREE ome 22 ICT ==

= = B = B
o= 13 6 92.1 1 92.8
= 28 36 77.9 18 78.5
o= 6 5 93.2 6 86.2
3= 102 101 56.6 96 46.5
2{A|0t 43 50 73.8 22 77.0

X2 World Economic Forum, Global Competitiveness Report 2019. http://www3.weforum.org/docs/WEF_Th
eGlobalCompetitivenessReport2019.pdf(ZA1: 2020. 9. 15).

TFAR SR S5 19809dH] o]F 4 | 5ttt o] Q= FAE 5
3 717 1S A4 5 ATt SRR A} Frachs AAIE Bt
A A&E7FSRE AAFAIE olo1717] fsiA= o14ds] Qletof] tiet #4171
23t} g2o] AR F=o] 9l Y= 7P 2 BAIRI A Y 7F AAEAIE 5]

o] AL 55 34 E4) 53l ejo2 Ut o] dfet 2zt
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2310] 7.9 olfat =xjo] that 587} 1S T @757 9k, BIke
ob7IA % BA | BAARl B40] AAS §AShT k], 9% AlAete]
LH7E ST ASEA AR A Bebetol AR AAE A
2slok & Ao Helth. 19904 e & 43 2 7Ho] F1i7l )% Azt
HoIq s Eefidzol, Aslzo] AAlA E4Ei9lE A A, olme}
52 AAH SH)A 2 o 98] £go] B4 gk ASo|9iet 59 AL A%}
S0} YIUT EF AR S FT ARA ] 95 3
Ao] 27153t Holo] XFo] glo] /[EAoR A8 4 ot LE, B
A1, oUi7] 5] QLe} Hop of5 YE| T AlZket Aol ALY e
oldl Ego] Hjx] Balck. YA| ARl Ao 7Hg W E gk 5 2
SANE} o HEoY B olnrh § Foket A How Hae

2= Q1L Wb AHEA] 9 Qlmeto] st EX5 et Ao WK 2 Ao
= werEd

i
o

0,

E
X
iv)
I
I-l_t

A

= 1990 0] % v w2} 22 A7 Wil AFEAIE HAHA1713L 2000
A SHE o]% 1&/37%E A|&skaL Qi olof| whet F-=of that o= IF AL
&2 02 F7I6laL Utk BE2 FEHAE YA Q57 A2 Uis=
02 W5, YA, 54 59 1zt ggo] Y E o] Qlrt. o]of 3& AF =
F47] H7PERATS AL, BEAY AR ofy et A2 Rl
AE SoE Y=IFAE A A8 W2 =8-S 710l o 53] &
T 929 3R} P AU|A 22 oA F2F9] A EH, AHEAY]
<= W 5 AN =} BAE Sisty| 98 l=stal it
FAlote] A & ulizR|oltt, gAjo} AE L 2010E ] o]% AlZHby
S8 31 L=, 60) o] L A T3} opAlotEj i F A H 0. 2.9]

39 A A Bl FH BES T A% FPLA BE F9E

T T

X

x9, r
Joi to o

59) ole} WAHE Het A AL EE, o] 94 (2002) Fnd 4.
60) ¥4% 9](2019), p. 54; HAI(2017), p. 19.
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EAS 3H5P] 918 e X&aka ek, 53] Aelor W 3% Ao
5 AATIAS R o] FRot L Aoz 525 93t solmetel

o
9
AE2 =AY NS A AR 58S -S40 248 = e T2 719

. A AR AF4L FE I AE A7

EHOMAoF A Gl o] FERAL] tiet =8 RS F5] AS W
A-E0] APEAL It ot S tiFE &gt Zoks 27 1E, &
Al U873 5 Al Zok= E3tal o] Zofdll YA 2.8 F7gstal
9oJt}.61)

78 ¥ S ofF Hefetd|, ol 2A F 7R ZEE 4 AT shvke
Qg ZRHE Holeal 1 E7H AEEE AAehe b 2alt viEE
J A& =0l vla|El e 54 A= = Qs &
(IAEZ=UET E2do], 1909 oA &H], 1909 =44 5)& Fshsil

T, o= 5 UE I7FE0l I 0 o277 Zh=o] 4F 7IRKAE

_?L
fr
pOURN
i)
o
[®)}
>

61) o]¢} THE £ oF ADB and ADBI(2009), Bhattacharyay, Kawai, and Nag eds(2012),
Choo(2004), Hiraki(2003), Katz(1998), Kawai(2013), Kim(2014) 5-& #1g A.
62) o] Wyl Al A7} Hiraki(2003)°]ct.
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Sof 104) F ArkE FAsIof oA S 8K Zolet. T2 stk X
714 GDP o] SOC 54 vl I 288} 343k Aolch6d) o2
S0} ZFlA1 37 1092F SOC FA47F GDP Hhe] 6.66%cHA T 104
EolojE ez A&k 71gelT, o] H&S GDP 27154l Ba) 4
598 3751 Zloltt.

ol R THE WPHES AT A, of 2] WHSe] FEHoR =
QJ3k= 7Pgo] k. 1% St FHotAlol (99 o] e 49 52
34, BAlote] A9 FEAR TFAFI=T), oS Aol s} Sk AAF
29] 10%S 283 AL Yk, ol FAAEAL 47 B 5 AT A
S 284 gL A9} Bone Brne 2X)eka Yz the shi
L 29 A5} i 2 347] SAAE naist ol
9E ) ofd 49 RAFLE 245t ATEL F47] WHAo
W2 W oilo] 7180 R Qe £ 0.8 A Us] MR 7PFtL
A7) SAAY] 728 A et B4 FRS L 9

Q110] we} 2ol 7} QAR [3 5-41= 1% thEA] 721 Choo(2004)9F

H 5-4. S2OMAIO} QIZ2} T 5% |

(219 OH, o] 29

Choo(2004) Kawai(2013)
52 =2 34 63.6 488
A0 2SX|Y 1.8 4.9
3= 0.1 1.7
=5t 1.2 5.3
JIE} 27 7+ EX} - 2.2
SSOIAOF B 66.7 62.9

% Choo(2004)= = HLBZIXREH O HOME= A,
X=: Choo(2004), p. 6; Kawai(2013), pp. 11-125 E1I610] KAt Aty

63) H#A 2 9 & Choo(2004)E £ = AUt
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Kawai(2013)2] 2312 H o1 QJt}. Kawaiol THEH i}l 22 A|Q)gt

FHofo} A oA lmepde Qg ExRreE % 1047 vid 6299

gddof o]F Ao & 47 Qltk. Choo?] F9-% ole} GAISH =i Y&
< ALslk= A5 1id 6679 2] A 28T Ao R F45tal 9t

d

4 9

[
]

t}. 9y AEER A58 52 4w
(2005)

o] Aol F1EA 0 golA AT T F1K| uhst Be ZolsiHe
ARZ ST B4 9)(2005)9] HHE o83 FHok 19 AT} 5
2 725 24 nA T 94 21(2005) Bk A o] gga) Ao 1
R FAFRE 24517 9id] 60 o2 FHotAlo} 2t 1| o] Hg3tel 5

BopAlo} o] WA LR FATFRE 25 5 L Aol

o] Aol A A= WS Yol At EET Fojk F 71X Wo]
A Zpo]7} Qle}. sti= o] Hhdo] 71&9] £ 74| WP B3t & t] A1%H

02 g3t 5 Ik Zojt), &, BRszo] £2el|7iAe] WazAs) 7}
A 4] 2 BX1405 W s WA FA4aS AU Zolt
e Shte $A400] HAS QluetEaio] dhgsix] ol LRl £
3 % Q= BE £50| Exe S o}y i Aol B2 gjFls
A2 Q517] A FARR FAHHE-L WASHE Ao] WAT SE 9o
g, AAH BAGa 2SR5t & 2 dold 2RHoR a7y
£ 22 AAIskE Zo| o AAstehy ek,

o] QT4 o 8311 Gl 7|EAQ 2HPE olsfsl] gia) £94] 9]
(2005)914 AL WS & © 2pA5] DAEE AEH A6 o)z 27

64) 941 91(2005), A137-
65) TAIHQ 2 Ba10] F-20f drgE|o] L 5310|395 A2 E01 FAIAR] A= AL .
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Al @A ol 2ol A glet. FA SACIA, $4 BAHQ019WNA i 27
o 191252 AXSHL 0|2t §ARE AJ7]E benchmark® @}, ¥
eutete] 492 benchmark AHethel B3, B2 5 o5 2719 19194
S} 71 GARE A7IE 71E 02 ARt

A GARIAL, 153 THARACIAL 712 719} g F7te] AL
A A 587} SABHA derdth 7Vgsta, 7123714 193450] §
At 719 AR A F2E S 27ke] B LA 422 A
oF. whebA o ek R AR TR(M,) A et 2ol
Urehd 4 e,

4

WA=
SEA]
X (1+AZd el A)!

o] Aol A FBHEE)(t = 0) A AFHNA g =71e] SIS
Ueia, R4 9 AN Ble g /SFAN2 71E=7HAl: ¢
ZUEhelA 108450 vlsglE A1719] vle(10d Hah)= vl

A @A F7t 87EE P2 NERA 2] MAE ofd7HA
L A7t dfs EAICIT B ERAL A2e] HeE Pt S
AR BHeE otal FA2E FY0ke A9t g LEy SRR

13 ofefe} 2ol ole] FHo Aol 9)

FAARYY = AU+ A TR+ A BT
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Wb FIAREGHS B AR A AR 2o Bk R A
S ZHAZ7] ATt FAS AREA G 208 B Ao] EgTt Hlol
o}, o] ATOIAE ABEA AFE) HE WAL A 7R Tefeka FA5L
£ 245 9tk 71 BT A= FTAGEG N 2ARABEA
ofet A9RA BULRA ST Fryaleh, b0 B9 ol Flmet

n
=
X)
Y
)

NPUBEA S AL HFASABHER AL+ A E A
o EFPAT] A9RA FALeEA ekl gater.60 shAgko 2 7
o] oz AN SRS AR AHsk EAG S AT,

S SAGIAE, BT 109 B4 ATEA A 0.5 S5 99 2
7ol wet 1049 F DAl BESES Aok, olejit BESES DA
3171 190 W AANHES ALSF ek, |2 o] B3te] 104 o]
1945 Seuteto] Q4 5% oo 8 BoleeuA} strhw, o] Wa
g% AR % 967 9o A2 olg) Bad AUER A
= 2% 5 Ik webA B ROl Z1E=rke g 27k 2] &
Gl Basgo] £94E B8 2 AAY
S A SR % Z71e Aol

ot
o,
é
.
N
i

o
iy
o

it

)
_)ill_tl
ﬁj
—
o
[am
-{O[t

1 TRy
)
fo
44
i)
kI
u
2,
&
K

% oy ALEA AT S8 T2 27

o] Aol EFOAo AU A He] HAAE FEuE 81 4, 5L,
= &5 374, BAlo SEAIGeR ot o] T pEuEtet A2 F= A

66) THAGNE 2 EEFAL F419] Foliel A S AL Sl ALEA AR 505 AT Aol
5G 541, WHlo]e 5 Aokl 84S 9% 7|8t Qxe} £at Fa s AwA Feliete} st
o) =& Yo HIQlme} e §oiS A3 k. S-eluteto] 49 1980 Th7HAl Aol
2t T2} sfigste A A= FA] GDP HH] Hlgo] 1.0%el%= vAA] E3=t, H2ol= 6.5%
E 4818 AER Fa40| A7 5718190 T F=H - 20204 & 7 Al9late} Hokg st
9, F2UHO o] % 42413} ATHE A E(un-tacy) AAS] E240] B Rz A FRAY
o] A2 A YE ALt YrHE=-23, 2020a).

67) FEol|A= olet THE AAE S 2AE ALtelr] 913 A A S Asta ot
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oA QTS & AolB g NAFA A 8 FAolA ATt wEbA
53 55, 9 55 34 E 2Rt F5A9 /el 28 Aerave F
Fol A9 MIEA Ag4-2.8 ok, S2|u=ts 7IE€57tE 34 ol
SN =71l diet Z29] =8 =S 5L Uk

A 53to] 49201949 @A SHAHEE) 3059 4,0009 22 (F-= v
9] 1.84%), 1918450°] 1,22723(%-H2H] 3.76%) %, -=lu=te] &
TAE 71202 4l=thd S-Ejuete] 1919450] 1,463 299 197840]
7V FARE Al7]olot. whebA PEEA A =871 1978 FE 109 57t
AR Het o8 Uehdtial Ao, SRALeERE=25.85%, I ehE
A-8=24.72%, AAU|EARE=13.72%% ettt B3] A9 AAErde] &
7] 3ol Hisf AAA QA HAL FFSHAITE FAIZQL 227 AIAE AL A
ot 109 & BR,ES A5k It Aot 1=y A52490 /E 4
i S =4Sl FF 109 F ALaS=710A Blojy F9AS=71E XY
5171 $180 119455 5,0009 8 ol (-2luzt 1913459] oF 1/6 )2
T BolStE S BRFECE 7Pl ol ot AAEES =5
SHL ALFEAL 8 FEE F75IeIn ol 7Pyl 7|28 Bt A
< 9ol % 1097 Yagh AF8 FAFEE 1,3659 4,0009 2E(F
IEEERL 71%), 1,305 9,000%t B|(FIZeEA} 71%), 7249 7,0009¢
(U TR 792 T8

=9 A% 20199 A S8AHEE) 1359 9,0005 E, 1145
4,213222A, 222t 19874(3,5129 ) 1988d(4,71822) Ato]9]
101 AET} 9AWBIT} webd 19879S 7|20 2 AF1 o] 10E7t Al 714
7159 FARE WS AXIEH, ST ARE=29.16%, TALFEAE
=26.64%, AuEAE=13.59%2 U2t BF9 920209 §F FHolA

7L HAER ™A 2050, LISty 1o L3 AASFE AS5A

68) FAR I ALE B39 F52 Fud AL
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(203049 6.0%)E AFstaL glo] olE A= o|8ol3ltt. kst 5=
SEutehs 2] AFAAEC] 1.9%2 tha &4 A= 1L 9lo] o]E 27}
20 & s EA=2.5 453t ol2igt 7Hgell 7123 5= S 9
3 % 10497 ag A7 8 FAEFEE 6169 4,0008 ZE(FQ1zt
4 71%), 5639 1,0009F E2(FQ1ZFA} 715%), 2879 2,0009+ 22(4
HIEZ} 7|2 2P
79 420199 A4 FAHAHEE)L 14% 1,401 6,000%F Z2o]a
190452 10,2642 ]c}. SuolA 1919450] AZ0= 19 9
£ ol w7t 19941d0E], FotrloF 917] o] 1998 1%t & o]tz s}
ZHch7t o] B3Rl 19994 THA] 15 2 olAte] oS SEFt 21%He)7]
2 Qlsf GAIFRI BiFo] UQUAE, o] AT HILE A= 19949 7%
02 & Ao Elgsitt. 19944 o]F 104 B9 Al 7H] B B2 F2
T ERE=27.88%, T LetFEANE=24.03%, A8 FA&=11.29%°]c}. g
W 322 2 oS R A 3999 A197] 53 HA| 59554 3)
oA ‘ARE]EO dfist 7] A S I3t A7 AA S SRF).9) o] A
glo] ZHOA 14-5 AY7I7E 549 A AHE FHAE TAZCE A
SHA= ASIAIEE, o2 7o) A7) 1Eef 4.7%E AASTE A
A2 A8519c}70 ob e F=t A4 5 3490] ARk HlF QAT
F 10.0%, GDP+= 10.0%E && ol A=t 719 10.0% Hl5= A5t
Z 02 Hrgotgit. ol2fgt 7ol 7128 = 5 34 S ol %
3+ EAFAL 5% 1,1899 4,000% EH(FAZFAL 71H), 4%

o
o

A

rlrjg__

iz}

69) 104 2 GDP $¥514tH,(2020. 10. 30), (FAY: 2020. 11. 15).
70) 14-5A82 20253714 549 5 8= Aot o]He] 12-5A483} 135418 717ol= A%
E BRAE 4 7%9F 6.5%= He vt 9o, 14-5 AF 717k Betolls FAAH AGE BERAE
Ao & Qlek. 2842035870 10GAES & B ZEjZlchs A4 Z21E AAISHL 9
of olofl ZA] 2021~359 ABH AFES T EE 4.7%2 AL wetA o] & ZFE A7)
AGA 2 ALt S&P, AHSH & o]k AR 258 Hstal 9l o] ¥kl PWC(2017)
=2021~304 3.5% W2, 2031~504 2% W92 B @A o=3k1 Qlk
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4,129% 9,000%t EE(FJAZL2HEAL 71%), 23 7409 2,000% 22 (FH]F
2 7182 4=t
#Aloke] 20199 FA] SAAHEE)2 12 6,3782] 9,000 ol 191
FASL 11,5822 20|t} 2AJote] &A 1Q1FASL *-2uete] 19949
(10,357 2D} 19954(12,5229 )2 F3F 23 fAKH|, S=13t bbb
A2 199495 71E 02 411 FUH A 74| FAE Bt gk 28513t
Alote] 9t ofg] A7 ARRo] AL Ql=d], FAIH R 203087}
A G AYAE AATE A=l TA 4.75%F BAVIEE ASAE H&
SFTh7D gHE EAlote] A9 5 7% B9 AT-S7HES 0.04%= F45taL
o] o] VM 0 & WL, ESH 2AloF S5 A 9] B¢ HA GDPol
A A8k BlE-2 10.0%2 76kl FA4A=25 F45itt o]=gt 7ol
7|z3f #AloF 5] NS Aol FF At F8 FAFAL 59469
1,0008 2&|(EQ1 T4} 71%), 5,1269 1,0007 B&(FQ1ZHEA} 7158),
2,409 1,000 2E|(FH|FAL 719)= 7
AF7HA 9] 3L Zh=olA A BERE 109 ol 24| Hafl ol
Aw o] B o] RTAE S7g3 Aoltt. T2y ol2fdt A4S 2= W
oA AR Ei= R 71 2 F871He] 2T SR S o)A, BE5HH
QR 2 RE 22 FEdjof g Aot} dlE Eof 3= 9 YRS AAAFS
Aol ALTA}, A=At 9 ZJAPAEERRS 9)et Aol ojx5] BashA|
g, o5 A7FES A 84 E T FoA 92 T 7ksdol 2] hite] o]
ATE T FEO] ATEL o|E AVollA HAYSH= A8 A4
7132 ek, wEbA QlollA 4% F ol A=TF 7= Yol A REEEA

o)

71) Aot AANERE BEAUE| S, SR/IHAUE L, ASAFAIUE L 5 Al 719 AlvE| e.& A
gotal 2zt AE 71 A AASHL Qe o] AFolAE Hd BXtEE 24 57] el #4t
9] Ave] .5 AEgict. 24ke] AlueE] o9l gAY E 2o dEd dBw AFES 2011~15
W 5.3%, 2016~309 4.2%2 FAot1 ], o] A2 AL 4L AoiMe & 3329 3
# 4.74%E 1097 BHAFER 2853t S AlottiARH2013), (AL 2020. 8. 20);
KOTRA(2019), (BAY: 2020. 8. 20).
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2 850 AP mefel WAL, o2 AR F AoIA] S ool s
Aireat A< a g 2gsior et 37 F2e)
o] WRF A0 FFE|ou, olF FFo
Tt 4L o gol k1 et olT 4G TUTHA F3 EF A9
oF 3 Z]et.

Qe o] AelAE 7|E BRoNH ST Y-S whes| 2 Sk Kawai
(2013)°] == Sl A Tefet o] 7| A9 F BE L BB 100% IRET
o WRBHEETD §hA FFE 95% AR o] FSTHEE 5% A F71
o= ezl Wasty, Aok 75% A Eeo] /RsshE 25%2]
HAEE ofiolA] 2eslol Hek7 olel3t 4RE wHeys] BHolAlojolA
ojnzgol WAt AIAF FAGLE AN (& 5-5)9 e}, Folm
SRS ARl R AL E BESR $URTAS 7| E0R T o), SHolA|
of A9 S SIS BT Y 6299 T o] oRAbgo] Sk
RTHY. o F /Y 2 FEL FT 55 34 /PLS 9% Aol 12562 7
o), B 7PR1629] Fe), elXlol FEAY A(1499) 2, BF A
(629 o] T AL e ThE A e] A 24 YR} A G 7
ASE FTE Bo] 33 A9 ¥hE, Ha9] A9 AIHOR 104 7 oF
5,0009219] 1919ASS BEE At /PSIT S 3okt ¥ ofefd

2317} 24 Erke B3 o] Wast AE4e FRE 24sojor g Aol

M
L
_?L
) %0
= —|~
by
ry r&"
% o
fr g{
o 1o
o i
PO

72) Kawai(2013), pp. 11-12.

73) AR AF42F F4T ‘ﬁ? -2 U] ast HER AFo] = QYo FTE A
OFo} QAR 0 & Zdaljof sH= B 0 = HoJsta 9t Choo 2004, p. 6). 1t} o] F.5o] gu}
L =] =A]of] tgt A2 glo] sl Aejd o2 Mokl k. & Eof Rz gt HES
Choo(2004)= =+ 6%, 53t 100%, F& 50%, Aot =529 50%2 A4 e i, Kawai(2013)
= Z3 5%, B3 100%, 2= 100%, F—WO} TEAY 25%F AL YrHKawai 2013, p. 12).
olgfgt 7Fgol tigt A2 Q1 A8 IANE IHA 9] AFRE FAE 15 IZA AAR Aoz K
It}
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| E 5-5. SEOMI0F HLEXXZ 40 23 21 |

(2191 OH, o] 22)

Zolmate gt JolmatE R} MH|EX}
532 52 34 25.6 221 10.4
B0} 2EX|Y 14.9 12.8 6.0
3= 6.2 5.6 2.9
25t 16.2 15.5 9.8
S20MAI0F &7 62.9 56.0 29.1
e =]

SSOMA[OF JHEEX} CIX = 88X =

T Ao A A= ARV S, AR 52 9 2ast As
= 3TE 7+ & Aotk T NIFAo] =ofo] ol FE T W= A
T2 Ul FAE ACIEE Ag w7t e =7l NEREA A=
B2 FEe =W Ads S8l ekl lot 2By 9] ol e E5of
Aot =79 74 ke S Al Jlof Ao A 20o)
A QloB R W] B2 QA o g8l REdlof & Aot 4 o] &
oME TRt =AY W EeAE S ol8she e AT EAA} o
. oleh F=siA= AE TR 7172 5841 A o185k i o]

£ 717 ol SHAIE|F sk B 5 T /b ek Tejg 4 girk

7. Azt AL T AL AL
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Tt A iR R A @] ofof St wEbA FEobAloF A Akt
A S5AEE H2 5 e dEAQl Y oA SAAETH-
(MDBs: Multilateral Development Banks)2] 7Hit=-8A| Z}=Zo]tc}. o]
SFol= 7 tR2s F2Y 7|24 IMF 9 AlAIY 15(World Bank Group),
A 7152 FEFSIE2ZHY(EBRD), oA oPIL234(ADB), oAloRRlze}
FAR2FY(AIB) 52 = < 3t

22 QAN & =4 331 9 T8 Al P 3 =A182715(IMF)
o] Z12j3 MAEA 9 AL T8-2 L5k sl =AF-S/IE-2H(BRD)
o] He| = AAof| wet AHE U 7M=E2 SR 557 a= =0l
Zp=r0] o|-§He s o 24 3]=o] SEft i S AR5 E, AT
o YAl 4% 5 AlABAIY S 7P 5 ke AS FE o7 St
1944 4478=0] gt THHEFZ2HA ol 4 <AS 7L 19474 34
o d¥=3lom, 2= 19554 8¢l 74kt 3ld=2 A 145253
8= 0 = ot S ueh= 1955 8¢ 14%=0f 7FQisto] 1988 11€¥

8% (article 8 nation of IMF) 22 &Zth 8X=L Autr] 9B Z A D
IMF 5?1 Qlol= = Al 2] B34 A5l Yigt e++Al1E sk il @ &
=0l thigt ApEF FIRA02F EEANE FH Ll ) 3] A e

IMF= 2 =4 A]9] A9t Qlshed #52 Fe 4 A8 Al
k= Ao] F 7]5oIAAINE 1960 H] o] % A4S =7t tigt A=
ARttt 74) FEOAoF XY A 917t AFFA YT HS|A= Poverty
Reduction and Growth Trust(PRGT)E &8% & Qlt}. o] 7|82 FX 3
1 FAEA| B S o EZS AL U= AaS Sl ezl ASFASE
o] 7]ito] F=d ¢ =T P22 ATS BV A== Aok g8 A

74) IMF Support for Low-Income Countries. https://www.imf.org/en/About/Factsheets/IMF
-Support-for-Low-Income-Countries(Z4: 2020. 8. 20).
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o]t} PRGTOlE Extended Credit Facility(ECF), Standby Credit
Facility(SCF), Rapid Credit Facility(RCF) & Al $57}F +=tl, Z15olA
I S5O o A G A Ao 7Y 5837 212 ECFolt:. ECFe g4
o]aL A|&21Q1 AAGA| 0 24 082 WG4} BAVIEE ol o UE
Aa5=0] FAZRTHS A ¥5tH ojA&2 2018 B7HA] 0%°]aL, 84t
717k 3~4 0| A|9E F | 5WUZHA] Aol 71s3tet.

AALIEFE "HAESFZEA o 2AN A-HEAH, A2 AAHA
AEAAS A3t 58 Ao] FFollont At A= BAIdd= flt
FEAECE ARG ES sttt A ALY 1ES SAIR-SNE2
(IBRD), =AIHEEI(DA), ZAEEEAHIFC), FAIFAESZIFHMIGA), =
AFAREA 2 ER(CSID) 5 570 7172 745, o] & IBRDS}F IDAE &
A4 AAB(WB)oletal F-Ert,

ol

[ E 5-6. NALYIE |
IBRD IDA IFC MIGA ICSID
HAS 1l 7 7 bFS] HEXHE
gumng S EER oy gy MER HE O SRR
e &ty Xag EX}o| HJAIIX] E PV
YPHERE R £ 8%

X A ES THDUZEXE FT
XI2: http://mww.worldbank.org/en/projects—operations/products-and-services#2(ZA4: 2020. 8. 20).

AALWIE 5 FHoHIol Ao e gfat ABADE AT % Y=
7132 IBRD ¥ IDA°|t}. IBRD= M= € A8 L7} 52 A7 = 5o
AANLAT, WG, AFRS, LA 5L AT o] 5
BRI LR o] ], BARTE AN ZeAEd
ot g4k R Aol A5 HlFo] 70~80%01m, g AL
B AT A B0 W)Y Ao ulFo] It %) 9tk §A]
742 B 3~8d AX7IZHS BEE 15~25\0]0], o|L AP SF

=

fr

138 » SOtA|oF FE &= HIHLE ThA: CMIM 202 HIIQF M22 B3 Uiet



I} FAFSHY IBRD7F AFJ8] gAFsH ] wlizoll A=l A& oz {5,
IDAx= H¥1=o]] A S 7] FolA=R §4F e T4 Foldh= As F
AFE Aot Y=t o] A A Yrtosd A Adqd=9] 1919 GNIZF
Y74 ofstofof gt FAZIZEE AX] 109 20~40¥ ol HE A=
FolA& AlgHct.

EBRD= 574 #7Fe2 88408 A|Us] 9o AdE /=67
o2 = ddo] ZRE T3 lr} 19899 12€ EBRD A go] & o=

AL 19919 4¢¥ 159FH FAYFE 7HAIsHlT EBRDE 71£9] A7
IF-8717E0] 5otA AUl =] AALEES A Lsh7] flste] AHE
Aie 2, ZX - AAAA Y AS NEa-8§ A9 AARACE st

(©)

=)

At
SEotAol A Ay B AE F, B3 B, FAlot ol AAA
gatof] gE 2= glona EBRDO] A|AAsE A Y 5.9t 2= QI

AA A= A9 ZA FEA9T 7AYo s FEE =Y, SEAES X
ZAE 2AZFA|Y(Project Financing), 3-5A=A¥(Co-Financing), A&
EZHEquity Financing), X (Guarantee) ¥ $H 215~(Underwriting) 5
O 2 o|FojZIt}, A 9] 7% EBRD= Z2AE Iyt X Lstal glo
o, 2t A|Yo] ofEE& F9ol= AR T A A5 5 AHAF FAKHEquity
Investment)E &3l = 37149 W1F2te} 11774 A sk Qiet. 24 7]
7HZ FaL 5|A7Ee] AR7|17E 29kste] 5~1580|w, AX|7]7to] At & 6
NeEnict o5 2 AgshoF gt

ADB+= oFAJo} A o] E3HE AP0 = A, 1966H L9 T2
AHE Y. ADBO| 5 F2Z ot A o] FA G A =7t 7+
LRSS AAE S S405k H 3l ADB 8. 7152 oA
A 7 91t 25 AR I B4 A, QU] 7 TS A8 QU A=

= e AE AEAY, Giae she ) G uwe] A e

.IB—
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o2k

E A9 ¥ 24, LY MEZ2AE At 2, H3oll tigt 7«4 A
HAE, 7 B A7 - 718 ob A AEFAL] S 2 A7
7|7 g =ke] g2 541 5ol
ADB9] A2 A Loan) AlE, F/45-(Grant), AEFXHEquity Invest-
ment), 7]&AY(Technical Assistance) 52 Fel2 LA ot 2t
AT oe 7leA e Z2AE X2 919 ADBY| 7P 4Rl
o=, AH Y Ve Aol 285 A2 dd=e] 7|5, AR 5 AR
&3t o], FARREAIZANA S 56 52 3l 22T AR AlE, 71

o
=
SA YL B3 TR2AE $HY2 G TRAE 49 A9 A, ABLRA, F

"

fr
ol
[©]

| H 5-7. ADB X|& Z2 |
T Nr=re! Bl
HHoZ Hets20| Us 3|3=
i i HEZ8AE XY ¥ CiYst ° _
Ordnary Captal || =S8 22 3 1 2 SIR0| 5 KFS B3
H o 2 E3
Resources(Z¢HXS) LZMES St 0|95 20| st
9l S0 OfF W2
OpAJOHEL7 |2 slemsol 7|22
ADF(OFA|OPZHL7|Z) Slpi=EQ| 7|8 RIB2 HE
Equity Investments ZHEZSAE XE 3 Cefst Z2Z PSOD(2IZIAIEE)0A
L) DEMES £5 0102 A8El= IZIIRHEN SX}
Grants(209) 3044 x|

PPTA@ENE H2rag 9lst
TASF(I&XI® SHHE) )
AOTA(RIZRY 7|2XI2)

Technical Assistance
Grants(7|&X|2)

£3 =371 ¥ 7|0] ADBE
AZ2R=2 X1Hs510 EY 30X
(Bilateral Fund) &Aloz w2

Other Bilateral
Funds(7[Et EEXIZ)

Xf=: KOTRA(2016), p. 35.
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ABAS S5 BE BE5H A4S 240 AU cpgesoltt.
20134 E30] AL ARkSI9T 20164 19RE P AN sloicy 4
A 5778 Ao 2 ST, 20189 7% % 8

ATIBE %, 54, 8% 5 Sol4 8193 93, 33718 % k2o

sovereign-backed financing, nonsovereign-backed financing, and

equity investment 5 Al 7Y S8R9 A5t Utk75 AllB= X

2ol & o 24S 9ol Qlof AaA1e] Hl-8o] ADBLF H&d Z o

T Helth. ofz] St A] At HA] gkot of el s AlT-§ 7172 284K co-

FAsk= WA o' AFE FHistal Aot 33 $9ls AAH

H| 3= AR Ho] & 4= glon, gA7IThE: ZeAEd] w2t geiA|al
ojZEZ AT oS LS| 2 EHH

financing)S

o714 & 714 3215 sk Aol Utk FHolAlo} Nelo] B B2 5
A 0 2 AT Kol Feret luat 2702 Sle) o A2 A

o Tt f910] EETAAI = BAHo| ek, 53] B3] A olefet BA7} o
S A7, BIAY LS oA dee] AR Bt ofe} el
{H3He o] ErjH o Basih. 1) SR fAsEE Bao 2
AF§717 7Hlo] AA] 2702 RFHT QIERT6 A AT 2 A
AgFe] Ale Helehs FAIFE71 7 /HUSHA ke TSl P 7
20] S|PRRES GAIBkT BAHS o] AEe A9 3] ASc) B3t
o FAIZ§71 70l 719I5HA TR S0 UL TBE 4= 9L Bk of
e}, ol B3 urkAEe] BAE 518 4 A Bk 2RF§71 7 B
Aol FelshAl EJ9 olot BatE AT 4 HES FAFE

75) https://www.aiib.org/en/about-aiib/who-we-are/financing-operations/index. html(Z~
2: 2020. 8. 20).
76) Kawai(2013) 9 ¥4(2016)= H|5=3t 342 ofal Tt
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U AE E 5 glone, 1 do) FAsh uktAtEEo] 8K Bl
o] B4 EAjo] Hofg 4 GIA Hek.77)
SlolA AT of ] FAFE7I T 7HY A L AAES A H, Bl

olefat 71750l ZSHL SR BER R E AUAT A8 0] S
A RRETRE IMF U7 A4S HESR Aol WRSHLT A UN
1937} 19 5 IMF 319o] ohd Uk %3, 1, kel 2fslsl
el B 5 5] B3fate). o] & Fuit Ul AT e o %
gsa olul ehee), 2lajdneiel, Byt Astolold 31U Aol
2 olulg 7HA17) Gtk ol Tl RAMR AANES 9o A3 g
& Ak 3¢ Bole IMF 3L 20| vhe Fo3 oJuls 2t m

o g 9% o AFYS Fusl] AL Bate] IMF
7191 294 A2 30 Lot ok

A AL S E8ole E OE TS AlA23 ADB 5

& 2ol S5t A /MERAE HHoE 24gH 58
(Special and Trust Funds)& AHste ®etot}. o]t 7|FE2 4%
¥l 2] AAS Ad & QAR FARE BA R RS
AR E A Foi=o] g FFel all=ol Adsh= 2ol o]gA st
H G AFAEY F o 2 ] WA 2Eo] 7RsSAI AL E5E A
2 A Aol iE AES AR 5= 4 Zolth. Hlgo] =el=te] 9
oA B SHAEY|F tipE299] AFAFoR 7Hg &= k. o]

7Ie2 TAPRE23] et sld=r] Edadte B2 EelHo] lou=

N

i
al

7|

19

M

77) Bal-Giindiiz and Crystallin(2014).
78) trFst FA|F8§71 2] 7HIZ A tis A= Rhee and Messerlin(2019)2 #=2& A,
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ﬂlJ

Tele AP g2l et tARRE23 2] A eke EelahA &
T Ut f2E oRPiE280] 4= W =] A RAe] &
= A = AAlS A AN B =7l Aok e o QU o™
G S&HOF A G 2 S A Gl FAH A Ade S8 SRS
Fstl o & 53l A Alsdthd 2 838 7E 5 U2 Aol
ofiet EEAEYIE2 Foi= YA o2 7] et Hol et 4,
T2 53l Al 27t S5 20 FARE A= Algol
B2 45 SR e S80I AT T 2AIE ET 5 e Aol
- R TR 9] AR AlA|l0] $F AeE A o2 B89k
ol AhE 7HH 7] sk, ol B¢ SRS so9=9 olsieAE
s S Aol B4 AR AR AeAlSS 7FssH 3l AEEE
HEAS AT = o A, Toi=roll @R R o2 SE1t A=l
uhAE o} QA Fskal Tzl et A27He ke SwokAl gt AR A
i FE2EE 5 3. old ARoAE SEAIEY]
= AEE &8st tAPIE233 A | ARt E5aYE R o

9LE Flolet. o] o= K3t} Zo] T Fsto] okl thAp

m&"

E’oﬂ,ﬂ

o

Eu)

res X 9g W] ojeled], ol A% Seiteie} Zo| Balkat B4
- L A L ER L )

|
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JK&
rlo
4
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4
e
H1
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X,
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L
g0
glu)
filo
N
)
Ko
4N
K
4
>2
o

ThE o2 QfAi7E 2 ohat Bl 9ol F71E 0. s 2A AL A
B % Slrk Aolth. S8 AASRIME 7129 P4 2 o A AT
omL 3RS g A7} BeH, SUAFL 71E ALY 2ol 3714

A AU IS T 4 S Aotk E thE o], Fol=t9] o] ¥ npzbrt

79) AAF o & EBRDE oFg9] & 50| AMNEAE W 3|¥=to] ofd o]& F7=S AHst] sl
EYAE|ES 8835 A7} QlTt. “EBRD takes a major step forward with plans in response
to the Arab spring” (14 <: 2020. 8. 20).
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A2, SR v sldndA et EHAEY|FS S AgA| gt
oft -2 71&4, PgA] AP T 5= ek Holtk o] 99
= SIS 9 A E AR B )leug,
A A5 oo FRlels ZeAE o] Al43]
48 7H S ik 718 o E R A9 B9 A S
Q31 Qlo] AEAQl Yol 0=H AJ7to] Al Bt g, SEAlE
7152 ol BEAES FsH 2T 4 ol o] YAolA
A vehd 4 gk

CRAPE2-3 Yol 84752 Adshke B ol 2% W2 Aol A=

rlr
3

o B8k @ 744 S Ho] ZAISHE Ak AMlolt SMF o= A
9 AN LAl Tt A2

Tr
(0]
m!&
O_u
st
Sk
N,
)
i)
_>|:
I
N,
B
)
o

2 % 9, ofe] F7kSo] Bl 4ol Hokwl 7139 Sigo] A|4E7t
S8 4 Q7] YRl E O BAL, £ o AL T
o} Ze AFFeE BTV} YeHe itk oIS Sol IMF7} of| $)7o] X3t
7} A U2 AT, oleidt AFA AL ThE AT U Uk
F7190) F7PH AFA UL FEske FFol Jrk. T2t SEAE|F
o) 4% 7o) thz7] dhzo] o] AA Y FUATE Vs ol e
Rolth. @ 7HA] F7ba 0% AFT & Uk BAE, EEARFO Fol
AR B0 A48T Sk Yk o] Z13el A F shis golRel A

9 AEAo] 8] eAPtE EYRTE o) ANE B 5 ek 2]

s
>,

o
N,
il
1o
o

oick. T3] oleiet BYANE 5] P FoIFe) Vlofwt rkslA] 2
7Rs4o] YhomR, FolFe] o] £ ASHAIY $E AT

B oI FHoblok A9 ke 9o iR ege] SuAlElF
2 ARk o 7|72 ADB 9 EBRDE 729 2 4 itk Folwrke

O
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ADB+ CAREC80) & A9 @E 2 J3H9] A0 2 A At A 71H4]
a1 Q7] w20l & diQtolgtal AJzbEct, I8y g-EokAoF 2| F 2 Alo}
4 E3to] 3]0 g E|o] §JA] o}, Hoj: gjA|otg 23T 4= QIES EBRD

£ 3 ZAodA|7]= Ao] viEAlS] HQlth BEsho] ESEAIE HIYgoH|

Sl
et ojohe BAYSH 1 AJs] olgit. et ofgfoll A ko] Bito]
A1l 713k e IMF 2 AALRe] 74k Flo] Hax
Aol g, old ZHolA AALHE FA FelArle AT wets) & 4= ock

5. =01 AUl 7HE7|+ &=

HI% SR Ee] AAETI B AAABRY AL ALsh]
943t A 27 ot Sfelek, obE Ao SRl e FA)
S St TR AR RS S Io AL Ik wekA ol 3
£ ST QU GFEANFES SUP| 9 G | 7S BeT Ba

oPA o] o B3kETt ol FR0] 51 34, BT 5 FHo} A
o0 7ol gt S} 4207} 5% A0 oAbE 1 k. FA S-que o}
2 Wt SRS ot £t gl
A7) Fobrlo} K22 1 AA AN AHEYo] (o] T 3, F U

5 o} gu hS0] MAEAS 9 A4S AT FEE BGdta
ole}. TRl H¥A 0 2 Aol go] stekshs 40| 1 nhget BAN S
37 2ok Qs Agolet. wrebd A ALY1 7S 283 A9 o) 434

i
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el
)
_?L
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fo
it
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>,
;

80) CAREC(Central Asia Regional Economic Cooperation)2 §3-& E3f 7@ 2oz 7
AT} RIZAAE 76k 1170 =7H 2 678 1 A1719] =2 a30[tt. ADBE 67 =A4|7]
T %9 sluto]™ CAREC ARE=H(Secretariat)?] 98-S 51l Ut} https://www.carecprogram.
org/?page_id=31(A4Y: 2020. 8. 20).
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ol

Lo} Aagwe A8 4 Ut SEOMoF A g {1t Aae A
St A FH 4 QlZ Aot

AA7IA] FFOPAOF A9 A2 Y5l AUl Wdas7 172 ™A= Aot
= 5 HRAQ] FHLE A 7HE & & Tk shd=EYF, oA 5ol At
St 5EOoPHER2SY(NEADB: Northeast Asian Development Bank)?|1, &
A= KawaiZF AESE 5-50RRITHE(NEAIF: Northeast Asian Infrastre-
ture Fund)o|™, A= F-9-413} o] P4 5ol AQtet s 5o IE5AHNEADC:

Northeast Asian Development Corporation)°]t}.81)

i

7} FEOPIE23

RO 42 19909 249 FE9- A =53587F A2 2= AQtst
%0 82) o]& cho and Katz(2011) 5°] 93 & t] A%<l HIQto =2 v
Aol ek G495 A S sHoPIE2Y 2SS thad Eol 94
Skal

AR, SEOMA[oF AALH Y AA 22 AZeE 55k ARAH, 971
oll= et Aol skt 1-H| A|lARZ33 ADB & WA 23S0l
S&OMAoF 77 S0 Al5Shs A A|55] eHE 0] Qlo], FEoFAlorY )l
T2} =0 LAt Agolls gelo] FE53it. mEbA Az Aads ot
OF Z&HoFA|oFe] flzte} 53 FA¢A o] X1 4= vt = AlFgAI o=
THE Abgol FAE 32 AL let, ol St A sEoMotR FAS
T e A=A A Al 2 T E o] IA] ks ol AlolH. wEbA] o]
£ 25| A A=A FR Y stz FRo 23S HHstaA sk A
=g

o

—_

81) Rhee and Messerlin(2019), Ch.7.
82) Nam, Duck-Wo0(1990). http://www.dw-nam.pe.kr/jiam3_1.html(F2Y: 2020. 8. 20).
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£, BRoto} 371 10] A B A4 270l ol Slehis
1F 9 A ] YIEEYH (networking) 22 =71 7 FZAIGE0] 41
wlojof gt} o]t U=t FEANY 2 S Eo N2 -2 TEARE A <7
232 2 & iy 8820 S 4= Qlok. A, FRoPIE2Y
2 5876 THL & ot} du =79 Aol B3t EE skl
8710 AR A AR AR BAjste] Ao 27} 749] olshet
A E SAsk= ol 24| 71042 Zlolot. U4, Ax=o] g 7H==2] 74
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Executive
Summary

East Asian Regional Financial Cooperation:
Visions and Challenges

Deok Ryong Yoon, Sungbae An, Hee-Yul Chai, Yeongseop Rhee, and Woosik Moon

After the East Asian financial crisis in 1998, the need to strength-
en financial cooperation, including liquidity support at the region-
al level, emerged. Accordingly, the Chiang Mai Initiative (CMI) was
signed at the ASEAN+3 Finance Ministers’ Meeting in 2000, and in-
stitutional efforts to strengthen regional financial cooperation
have been continued for 20 years. The outcomes of this effort in-
clude the Chiang Mai Initiative Multilateralization (CMIM) and the
Asian Bond Market Initiative (ABMI). However, it is difficult to find
countries actively utilizing them. For example, even though the
blockade caused by the spread of COVID-19 in 2020 led to a de-
cline in economic activity and suffered instability in the foreign
exchange market, none of the ASEAN+3 countries attempted to re-
solve market instability by using regional financial cooperation
mechanisms.

Under this circumstance, we try to find the reason for the poor
use of CMIM. First of all, CMIM is linked to the International
Monetary Fund, so it cannot be free from the sigma effect. The size
of support is also small, as well as using the holding amount.
Chapter 2 pointed out the lack of leadership and vision as the
cause of the failure to improve even though there was the aware-
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ness of such institutional weakness in the region. Therefore, a plan
to increase the effectiveness of CMIM was suggested as follows.
First, we suggest establishing a “CMIM Fund” and the future vision
of regional financial cooperation by introducing regional currency
cooperation and regional settlement systems in connection with fi-
nancial cooperation. Second, It will also helpful to bring Australia
and New Zealand as new member states. This is to take advantage
of the developed financial industries of those countries while com-
ing out of the sluggish financial cooperation caused by political
conflicts between the existing member states.

ABMI, which has been performing the most within the ASEAN+3
framework, has taken the strategy of presenting a new roadmap
every certain period of time, thereby facilitating the introduction
of financial infrastructure and institutions in the ASEAN region as
well as the development of the local currency denominated bond
market. However, due to the gap in the level of economic develop-
ment among member countries, there are limits such as the con-
tinuing difference in the degree of development of the bond mar-
ket between ASEAN+3 countries and the still large regional infra-
structure investment gap. Chapter 3 proposes a multilateral and
bilateral approach to improving the financial settlement infra-
structure and expansion of regions including Australia and New
Zealand to address these problems. In Chapter 2, the participation
of Australia and New Zealand to improve the governance structure
of CMIM was considered. In terms of the local currency bond mar-
ket, it is interesting to discuss with Australia. As of the second
quarter of 2020, the size of the bond market in Australia is $2.19
trillion, similar to the size of the Korean bond market. The peculiar
thing is that the share of financial institution bonds is 53.9%, which
is considerably higher than that of the US, UK, and Japan. In addi-
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tion, as the share of raw materials in Australia’s export composi-
tion is close to 60%, the Australian dollar shows a high positive
correlation with raw material prices. In other words, unlike most
advanced countries’ currencies, it has the property as a risky asset
that reacts sensitively to fluctuations in commodity prices. This can
be interpreted as, for example, that there are many cases of mov-
ing in the opposite direction to Japanese yen assets, and it can be
seen that it helps to organize an optimal portfolio. Therefore, at-
tempts to expand ABMI's regional reach, including Australia and
New Zealand, which are pursuing policy strengthening of coopera-
tion with ASEAN will be meaningful.

Chapter 4 looks at monetary cooperation between East Asian
countries and explores the possibility of new cooperation through
the use of Central Bank Digital Currency (CBDC) in this region in
the future. The fundamental reason why East Asian monetary co-
operation has not been successful is that it has set a low-realistic
goal of stabilizing exchange rates in the region. Therefore, we
would like to consider setting a more specific goal of “cooperation
in issuance and common use of CBDC" and think about ways to
achieve more visible results.

Still, the cross-border payment and settlement process involves
problems due to high costs, risks, and uncertainty in transactions.
If CBDC is introduced and can be used for international payment
and settlement, this problem can be solved in terms of improving
the efficiency of payment settlement and promoting the inter-
nationalization of the local currency. However, in order to realize
this, cooperation between central banks of regional countries is
essential for the holding and using the CBDC.

Cooperation through the CBDC may lead to a change in the in-
ternational monetary order centered on the US dollar, and in the

212 » SORAIOF 28 &2 BIZITH THH: CMIM 20$9) B7lot M2S 321 Wt



process of cooperation, international capital movements may be
promoted, leading to further fluctuation of exchange rates.
However, rather than reducing options due to excessive concern
about this, we suggest that the time has come when efforts to real-
ize the potential of cooperation through CBDC are needed. The ef-
fect of promoting the international use of Korean won could also
be achieved. More specifically, it is possible to consider raising the
“cooperation through CBDC” as a new agenda at the ASEAN+3
Finance Ministers and Central Bank Governors Meeting or Regional
Comprehensive Economic Partnership (RCEP).

In Chapter 5, we present new options that can be considered in
order to escape the inactivity of financial cooperation in East Asia
and cultivste the cooperation. In other words, from the perspective
of change the existing cooperation structure centered on ASEAN+3
into a new one, it is transforming into regional development coop-
eration and expanding and moving its center country to Northeast
Asia. The Northeast Asian region has great growth potential and
enormous demand for investment, as it is called “the last major
economic resort of the Asian continent”. However, since funds are
insufficient to satisfy this, the establishment of a development fi-
nancial institution in Northeast Asia is proposed as an additional
method like Northeast Asia Development Bank, Northeast Asia
Infrastructure Fund, and Northeast Asia Development Corporation.
As a result of comparing and analyzing these three alternatives
from various angles, the Northeast Asia Development Corporation
seems to be the most suitable. The reason is that it does not require
membership qualifications in international financial institutions
when supporting funds first, allowing efficient allocation of funds.
In addition, development-related banks in each country can avoid
the form of international organizations, and local governments in-
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stead of central governments can participate, making it easy to
establish. In addition, there are many other advantages, such as
encouraging private participation and, from the standpoint of
Korea, fostering the asset industry and enabling efficient use of
long-term capital.

However, in consideration of the fact that it cannot be free from
political issues, some cautions are needed regarding the im-
plementation system of the Northeast Asia Development corpora-
tion. First, rather than the government's direct initiative, develop-
ment banks, such as development banks and export-import banks,
should lead the establishment, while encouraging the participation
of private financial institutions in the region by emphasizing its
commerciality to attract public-private cooperation. Second, it is
not necessary to exclude China’s participation itself, but it is desir-
able to avoid letting China play a key role. This is because China’s
pursuit of a one-on-one route and already high in its own fund-
raising capacity cannot rule out the possibility that this partic-
ipation will be part of an external strategy rather than a regional
development and cooperation level. Third, the Northeast Asian
Development Corporation should also actively promote coopera-
tion with existing multilateral development banks, such as Asian
Development Bank (ADB) and European Bank for Reconstruction
an Development (EBRD). Fourth, in order to focus on the aspect of
financing necessary for the development of the Northeast Asian re-
gion, it can have a practical effect to establish the Northeast Asian
region as the scope of activities of the Northeast Asian Develop-
ment Corporation rather than encompassing all countries subject
to economic cooperation with the New Northern Policy.

In Chapter 6, we also propose a transition to the subject of fi-
nancial cooperation, which is the transition from ASEAN countries
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to Central Asia, a relatively underdeveloped partner with high de-
mand for development finance. These regional alternatives are
Mongolia and Central Asia, which have been alienated from the
target of financial cooperation so far in order to prepare Korea's
response strategy to Japan, led by the Asian Development Bank,
and China, led by the Asian Infrastructure Investment Bank (AIIB).
Cooperation is needed to encompass five countries (hereinafter,
Mongolia and five Central Asian countries collectively referred to
as Central Asia). Specifically, the “Korea-Central Asian Financial
Cooperation and Training Center (tentative)” will be established as
soon as possible for Central Asia to maintain the momentum of fi-
nancial cooperation, and to expand the scope of cooperation to
macro-financial fields including KRW settlement cooperation.

This should be promoted in a direction that supports coopera-
tion in the real sector, such as discovering new growth engines of
the Korean economy in the long term, and finally, we need to build
Korea-Europe-Central Asia’s trilateral financial cooperation sys-
tem through cooperation with Europe, especially EBRD.

As discussed above, this study proposes a new policy alternative
to overcome the limitations of East Asian financial cooperation. Of
course, more precise preparation is needed to implement these al-
ternatives, and it is also acknowledged that the topics covered in
this study are only a part of regional financial and monetary
cooperation. However, in overcoming the limitations so far, it is
hoped that it can be a contribution that provides at least a hint of
thought, and it is expected to be more concrete in future studies.
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