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2 U=FHEE A AA 3

= Wd-Z¢4 23 (Fleming 1962, Mundell 1960, 1968 %) o= <] &
FA0] BAsIH gt $Hgo] AFH o m F2o|H AF o tuie] o] B4H

713840l thgste] T2 S3tF= 2™ GDPet 27Pf dstte 5
sPg Aol fFaAo] HAHT L 7Pddth ol 2A%td Fo IA|FES AR
AH3keF (OECD Code of Liberalisation of Capital Movements, 1961) &l 774
d 2 AgeeA] Qe At AdolFdd it AIERA = 546k 9
= ARk

a3y 53 EYX] (Currency Mismatch), & 98A1F A% (Shallow FX

market), 7|ZE3EA] nd B

—~

Dominant Currency Paradigm) 5 A9 &<

Aem Qs ddedM e & T4 d5Atgo] Alotes 2A7F TSIt Al
ol BHge 7o AR, 385 42, XEZE 2 9 U9 F843 He] &
7 v9Fd 25wl 98 54 dFAEE Akl A A= S5t %
A Hol& ¢ &2 744 Az —’F%Ol SHERA A713A S 9=
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487 Wzt g olel@ A=s) 2
ozt APE BeT AT /A5 ARAR m 17 4 5 AT RES 934
FE& AR, A, AET %

& W5 uet WS XEZT]Q

A8 Bt st
7EEsIA 7Y =9le] B H)Fo] F45 AEfEo] AW/ nAE Jg=E A
A B WEAE H, ohe Aol % 2w o) A

shetQl 2= 2
BHAT= & e
1) Cartens and Shin (2019) & 2l &3] A=y B3l2 ApYstol = ko] dAFHA] &= &

48 19909 =2 2] A &= ¥ 25+ Original Sin @2Jol] Blto] “Original
Sin Redux'® "™ 3a}%]
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olel wel 245 FY2Y S & 9 Aol 2YE AT FH TS 28
gt &, 2EE FEA7) olF YL A st T vHEA Fog AL ¥
HefsAl =ddetn webdS A AR A A (Macroprudential - Policy
Measures, MPM) 3} g3 Ale] 2% o5 BASIGIth Ax=2 44 93, o
g T, vlelvz A 5 ouldEA S Als Ao Aese A8
MAF} ARtel g i) 24| & 34 MFE Hold 4 sde &8eisith. 59

2 .
2000t S0l E7HREA AP =7t e ST oW AHTAEgEAl A9 =57t
of S o "R ZE T A LAWY (Foreign  Exchange
Intervention, FXD) 3} Aoz 2| (Capital Flow Management Measures,
CEM) & 53] Fa=UTh ARG A2} gAao} 5] AlZ=t oz}
olEhlnt 292 SO MATAAE WAL, NS o], 29l FIede
20199 7B 29jzepsle] At S gslaly] 8l Y AR TEE
A&apdar, 2020 7€l Jordan 2912~ F428 FAE AN A S mrol 2
BAEe7E AAAQ FAxgelgn HYs|e sl Aol sdel ] wg

-

20104 S0 RE Z7}aEoA e ALY fAHE

O oy

(a3 1) 25712 10EY KHEEMK|
0.55

EAE
3-¢--|

0.7

. 0.45 .
1995 2005 2015 1995 2005 2015 1995 2005 2015

T Aol FHB| X9 Ut SIS ARFARA T S
At&: Fernandez et al. (2016) 2021.8.12. 4 7|5 HUo|E

. SAZ =2 742t

e TAnY 9 TASTEAE 4 ¥t g A=) FAd dd & vtget
of AXNAAGEA (MPM), ARZeolede]2A] (CEM) 3 A (FXD) ol
et =A Hee] Hadom wssis P 9 % AR S el 248



4 U=RFHEI A A A 3

o, F9 IFAVITES E7FREAS ARHEEEA S B =AFgAHA
(International Financial System) & €% +33ldE 22398 Ho|a itk
22 F697] olF TP S8 o] AxEWEA AXNAHN Y AL
A tEe] o AATEoR FHe o B H e IMF= 2012 719
24l (Institutional  View, 1V)2& B3l AARIAAY HHo Aol gaa]zx3]
(CEM/MPM) & 1 ske Aoz A3]g vt v} o]F H 5o Akde]sde
Z2 =97} T EAsMY o rE 201839 1099 G209 FEAALE
(Eminent Persons Group, EPG) RuAE & 4= 2t T Rade AF=2 A
ol Folghe A71AQ SRS Fohe ¢ gkl tigh glxa AeE AT
AE AAZA AA vlES IMF] FESIL 3 FAFe2E Zhato] S8k
o gk 2]~ E BelshiA Aol Ee] B8 FE F ULE APA S 27
Akt s utksla, A2 (sending countries) ©] =W 23
FAAQA =A dFEHE I F U F YRt 03_?3 e }M

E

L

L
o

oo
T
i
12

olo] 201994 OECDE A 2}o| Epe] 237} AEALGsToke] ekl A
o= AYstes ARATE ks AW el AXNEARE B4
el =4 9 T3P ApEge A &sTh olol| whet greke] ujR A EA
d Ty AT HEAREE FEYECR S5 (HEdxAdd=s 2016
323 H AT

IMF= 2019 €520l &gk FAago] Zh= Atel|eh Azt 3t A5aA
(policy trade-offs) Aol 2H3}aL, 9 2020 7€9FE 109% SEAAA
(Integrated Policy Framework, IPF) <] y&S @ o] 2R3} A H 14
g Hal AAAR G A (MPM), 94 SARS) (FXD), ApEeolsda] A

2
=2

olo

il
oj
:°1='

2) The Liberalization and Management of Capital Flows: An Institutional View: A}E-o]%=
#AE IMFY 34 g3z @ AEAY #H ARolFHe 2= AEFHY (inflow
surge) Al AAIRA B F5AI 2R H S Qe dAF e R wflsta, @ Z} fr& o
Aol e 229 A 971 Alv 91717 ket el A vt 283 A3 dE o R #
I

3) ‘REE 93 F2Y F3A4 3 (Making the Global Financial System Work for All)”
Huxoa ZF 22709 1 A 5 shtE AA ATk

4) IMF (2019b) &%

By FFI

=

Al



A0S & B2 piEdo| st SE A =2lot AKE 5

ok
J

(CFM) & ¥l o2 ahs BFHAAS EaEaAthY 28lx 20229 3€ole A
FU717F obd A= 2 2 FF Al AN A 9] Aol s 24
(CFM/MPM) & 41414 (preemptive) 2 =3l=s Axsle & T84 AA4 1<)
WS g 713 s ARt LTRSS

BISAIAM = ALY AdA 9] =27} A= gled], %4 20199 69 AAEIAE &
d E7HEFAS AR AE=e] ARFEAI e T de FAFYE W
st BAAAE vk 2845 JAsSIh o] F 2020 12¢€ A A0
2021 59 A7kE 2T T AMHadM A7 Wes dxsta ERdhe
e AXA v AANE
MFSF) EuAME 2022'd 79 G20 A7 SF2B3A 3]l AZsiich

g Foo FY2H AN E ARLolwde| A9} AN HAe] &
ol e A= W BEEd A7 = 4;43 Tk 6) = AR7EA setd
IMFet BIS®] S84 FAAA #d W82 st Z44 e =53

S Fd A Al (Macro-Financial Stability Frameworks,

. SHFAAALL A TEIAAL] F2 HED

1. IMF2| SEEHAAI(IPF)
IMF2 % HAAA (IPF) = ol 25%, dS5E4 3 Z=9] FAAt el 7]wketo]

=~
A, S A, AN B Aol s A=A o] HAZzgE AT

5) o]E+=H-2 Adrian et al. (2020) 2 Basu et al. (2020), FAE 1M+ IMF(2020) #=

5) o] S Eo] 20221d 271E Handbook of International Economics Vol. 695 E¢Hd =4

AN dBAPIANA Y] B/ (Maggiori, 2022), AHZolE@E]ZX|9k &S| 7N
o] #2 AA (Bianchi and Lorenzoni, 2021) Sol #3t 4l AFgke] +£EF

7) IMFe}F BISS] &34 HAAA &S AT 0|84 Aol WA= HF DS F=xsHe
LI ¢=1



6 UIPHEH A A A =

ZAPdE gEs g7t Slh
E35| wYdA] 71253 EA 19 &3 (Dominant Currency Paradigm)?® o|u &

3t 29 F=rh AsiAY e ge] Amek 7t E ol b= W =l
5

A B AAA Bege] AT,
4 ol ol 5/1SEAEA W30l £E0S A 3 2UEA
@ e Wk Wd A% Fo Bet £224Y FAE B £F R
oyt A5 Sz, BN AR Bl A BENES P 4
Q) 7bol JFL vl o TAT o] A Bdol P WA B A% 3]
3 7718 el 9

H [}
- a3t glol A BT Al tell 58 Qe s
=

BAREE A 9B (FXD) ©] ELHolelR 984 AErt Lol Aol
o G v1A 5 glojo Ik, ARFRY D FHEA FXIE 7]
P 2O E 4G o EsHelth FahEs MEAYL B

A
sl Aol Fushl 1554 Fwg s fé%AlOﬂ% 4 A f
o

8) FARAE R lM e ATHer £E7H40] IAd = F55 E3}(Producer Currency
Pricing) & }l/\]ﬂﬂb} 4= 3} (Local Currency Pricing) 2 EAH & 7S w21
AR, AN wgEs= Ak 71583 FA LR oldH o] HZelle 23tk
23} H|Fo] I I 90% o223 Qlo], olE 7VIEEIEA nY #s)
(Dominant Currency Paradigm, DCP)olg&} A|A st (Gopinath et al., 2020
Gopinath and Itskhoki, 2021).

9) driygez glaazen|go] EAste ool F9E8 FElH7F(Uncovered Interest
Parity, UIP) %1 7pg gt

OXL

. K
aa _E3t+173t+7pt

i, s AT, s &R Es/9 g 53
71)5}\]%11]/\3_43]‘3104
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we] 2] (CFM) 9o 7 ARl gk 23] (inflow CFM) € AF2

] (outflow CFM) & F+&3}1 Ak HAHA] inflow CFM10 & AAA

W S Blaa FAE A, 7A7IHSH = A

of poll tigh FaFe FaAZE F Utk ot Aol sdE] 24
QI8 1A o g2 @A FEAEe] Tl vud 7l

ot "HH outflow CFME] 75
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o] A7t X&E o] FXI 8ol 285 A F AR e 4¢
& 4 9l

ek 202299 WY VB e EFEAAAE gk
FXIel tisiA 712 71889 94< ot
1 Yt = AEFFY (inflow surge) TS AHEFU7] AR ] AA| =
o= B3 glow, o] B @ R fdo] AYPrFr} gol 714 SFd e
ol 9lal, @ A=rEsht nErtE A AgEY, @ 47 3 S E
ATHGE 1 D). o IMFe] 71#dele 2dzog 3gste] AolF
2], 53] AFARL Bl AFARE Aol g o
2 9 Aol g 2 ks Fas vFn qtka B
lel Ttk IPF2] A28 ¥AL IMF7} 4AF 5
B} 7]l HAb wrgElo] U Bl o FE 1)

N
rr
2
o ok
5
fo
r (
> N
o
=

10) A9 (inflow surge) 717F obd 7gA|ol = dp]A oz A gHe Atolsaa] A

11) 2021.59 2x¥ IMF2] %A} (bilateral) 7HA1EE<! Article IV Fdl@ el et #3dt 7]
ZAE (Comprehensive Surveillance Review) R IA oA+ 93Hda %o [PF W&
Js7l 2BlM = D= JFAINY dlolel 3 5 F7F Aol dasittn wrel

Atk (“Making the IPF operational requires additional work. ... Better and more timely

SN

foreign exchange intervention data are needed to exercise surveillance over exchange
rate policies.” IMF, 2021b)



RBHED A A A =

(Z 1) IMF2| 7|2 7451t SEFEAAIA B2

J 20
j & 712 24 (2012) 1% Ad (2022) 7 IPF (2020)?
Al T
'ﬁ'%c’t}(in‘flow o« B dH A
CFM surge) Al =47 oz = .
L (precautionary)
o F59 A A j
CFM ¥1°
e %4 (inflow #
o PA
surge) A] =917
CFM | A A (preempti | o H]F CFMLS
o FH% 1A o] Fd ~
2} /NMPM e g g ve) %3] £019 oA 1ve
< T o
B 3 e o | ;
- « 47 AE dg e 371 A= 48 CFM/MPM2} A}
- o F=3 HEAEH
) 9 o)A =ejv|g
2slel] £, BAAl
FXI | o 3494 ArgY O S EEOREEE
=45 B3 FA
FXIZ 9%
3 vhe Y
e CFM:¥ g 2aE
7Aoksto] 9B H &
2} of B2R3 974
B CFM, o FEZ Q3 Y7 o gtsl ¥
_ o &
r FXI = 97 a9 4 o BXI: AEGAI%
= R g
4 9 oAg =
guy ¢l =&
F:1) IMF(2022) 715, 2) IMF(2020) 715
) O A7NBGA, @ F3uHrHA, @ AFEFY AYFE ol TA FFA
) @ A71HEA, @ B uH A, @ JBEFA AYGFE ozt 2 TAl 54
) O YFELA (FX mismatch) F=7F 231, @ AEFEA HFFel &4, O
MPMeo 2 BEZEzslol @ CFM/MPMe] 73 AR Aol1 &4 XA A%

%)

d

( O
6) @ &2 AFANF AE, @ FFTEY 37, @ W 7IvdEd o)A <t
EASE

A Abgel 9 A



A20lE & B Yo tiSet ST MMM =2let AME 9
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2. BISO| HAlZ8HEAAI(MFSF)12)

BISS AAFEIGAA Al S A, AN (FXD), WA AASS
A (MPM), AFGA 9 Aol sde]z=A] (CFM) o 232 &3l 7417

= ERske TEH FAAAE rigth. o] F Aol sdex

d3d= FA e A vTtAls ez gaa ol Fel it 2= A A
23l mEfehA] Foirt AlgmelA AR WRsH &85 e A 52 vrds)

of o]F =olo et BISE vt A=A A ldE FAdE

it
N
r [¢]
o
>
il

(¢
K
e
oN,
i)
9
)
P
2
it
N
2
X

f
=5
S
©
i
r i
o,
B
1o,
of
hns)
__)&l
X
-
o
)

Al
o] HHA ApEolEo] TV Ay ALFEY B e
ol gjeo] S AT ANAH G A heome AFF
A, V&= T3 FAVE BVl b dEoR, 77

i 8
gholl wheh 2ktelEs 3 FEREl wE 3 A Felrt dFeke £A17F hFERd
o &, FAIAN 271 sk S8 WEelof SRRt A71E aefshd Fe
FE ok vt 5o] AE=e] Il Bl tiet ekl o &7t A
42 Il HlgiA & YolA|aL glon o8] AXs T gol SEHlEo] &7t

12) & Ao|AlE BIS(2019), Borio et al. (2021) 2 BIS(2022) & Ul £-& Aoz A},
13) 2019 69 BIS Borio E3144A1=4-& o] 5 1990d ] 24t X MRS S4lor E7}

EXA7E 4 =]dEa o] NFsbr) o] FoiR ke M|+ (“Practice has moved
ahead of theory.”) 8l BAAA Y FeAS =513t

14) ohgt AE= oM % ofrlob 4lg=3t 718t AlE= 3t ApHst Exjdt) dE &
2013-2018'A 5 A= &3} 1% Ast Aol oprlo} Alg=e] CIP 4582 0.2%p=E 7|E
21850, 35%p) ol Blsl 2dds] W HolATH(BIS 2019).



10 RPHEF A A A =

(a2l 2) gemrtz FoV? (32! 3) B IT U oiZajo M XA

(%p) %p) (%p)
1.00 S 040 B e 0.60

= OIZHOIM XEH(SH)
0.75 0.32 0.56
0.50 0.24 0.52
0.25 0.16 0.48
0.00 """ o08 0.44
-0.25 0.00 0.40
2001 2006 2011 2016 MEzm OAIO} AIEZ  J|E} MBS

F: 1) BEAEEA AYF 715, AR=: AU, CA, GB, NO, NZ, SE,
ofAlo} 21&=: ID, IN, KR, PH, TH, 7]€ A&=: BR, CL, CO, MX, PE,
RU, TR, SA,
2) 1995. 1871~ 2018. 48712 thdo & 6d o] B3| ARM o R 24T AF. A=
53} (NEER) 1% &3} Al CPl 45& S7HE (%p) = 91|, 92 90% 4123t
3) 2013. 187 - 2018.4%7] =
ZF8: BIS(2019)

o T S e
o). o)t Befa} opd (N %3‘47} A) < W AET B SRl A5 E )
TN $Y7He] Seslel 228 S5ert S AET 227199 AT
J o RN B x}%&%}q 2RI 42 52 B BART oked
S 298l 1A 9ol dakEel A kg
Batgeh. o] FAE SkEA AT B AT FAle o

I
s
o
A
L.‘_lll
R

=97} A8 7] ARt AHellA] ol A= vl Y] (bottom-up
At 19

AAFI BAS 9a 56707 (337] A&ZT 2370 A71E) o] 1990t FHHLE]
2020714 el 2 % 1, 50009712 ARG A7 9000431 e] Aol EHE| %
A (e E Soll g FrkevlE, ASEAA T B3 £YA] %) o 3 /R
A2 A3l BHoR FT AFdA AA=EL S AT AN EE AL

F

L

A% F ek

Ax

15) BIS(2020) 2 BIS(2021) ol & AF Y&
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Aoz Ve (Borio et al., 2021).
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)& Abg

=4
[¢}

A, 7HARLE Al

=
K3

A AXNAR A= S

3|

A BeA 1%

s

A 7Nz A4
A7}, FZU9Z

o gs14el 534
SR

..
2

o o

€]

!

SERC I

ZA)d] gsldor e A

3} ANAR AL

A

A 514

oj
-

x_lllo

&

0

%/
ne

A

4

3} ANz

B!

Aol Rt &3}

L) 2] Aol

7

s

% fele

&3} Al

1
p

W a7 A4

7k 9

o= 6 AlZlem 9

e meA

=
Q)

T8t A3 Al g

o

ik

Atl, 20135 2015374 vl= 592 948k 7136 GDP tu] ejghugalol

q(ad », (3" 5 FH).

o)
AR

2 YERRTH(BIS 2019).



12 9=FHEE A 44 3

(2 4) BARIASl oryst ot (13 5) sl eEEn
03 @ (GDP Chtl, %p) o 120 §
0.2 0.2 5100 *
S :
0.1 [M 01 2ol 80
5
0.0 0 g3 60
of o
-0.1 -01 EE 40
27l
-0.2 -0.2 2 20
#2(21%) AESIR(2S) F
-0.3 -0.3 0
N _ _ : 0 50 100
= QEAIZNY =1t A2 &0 201244 Q|&EKOH(GDP CHY|, %)

F:1 1) 2000-20179 = 2070 A&
zvzo] ynge] & (sl A
27y 8 E G ZUHE, & }E—%‘Q
W Fe 2z s, VIX, 924A7
2) 2178 A &= g
A& BIS(2019)

19184 £ Zéﬂr. B A

)
ox
o

[PFo} miR7IA] & MESF9] A-8Alo % 7} 57Pd B3 8she Zlo] Fasith
A& S0, QdZdgold 7t et 453 Il e B M) A Ao 7t
P =713 RS A58 + ok 7H 2 719 7l 2
e ANAAA AL B3l 26503 To ATToEZHA T oS &

Hafjof gtk g, = & |

AN, ANEEH
ot 53], ArAREE A
ST A 2R 89E delete
weld = ok s A A &2 7
A AL & deuz S PidS +

H

o

-

o] AAJ= o} itk A& &
o} 1= Mi s %‘ =, ATA B AR FEg sk aEe TP =4,
A= weAld aeste SR el e =g 22 =7HAT) ok, =l A

= 228 f4d uet
=20 2 I7FBI) 2 TEEnh ¢, A&l ol w1 A B B4A
7F Aok W Al A B4 ARt 58A1 A= &3 A B =7t
(C=) & vuh ez silty. BE =7iolA Ssbgd, Agd= g AXAH
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49
M

o
Hl
N
L
it

=
e
]:01'
o
2
ro
o
)
BN
i)
O



A0S & B2 piEdol st SE A =2lot AKKE 13

2 AbgakE Aol 3§ @AYot ARl el 247k B s
St QS IMFS] PR} Btk 36414 A7} e Bt CRME A
oJpuEAsh ABAANYS A4 FAD Ao] DusAR, QB

T, AR 2 A Fogk Agol d&l (B Bk A5A190 LSAIANY

N _1>4

(32 6) BISME MFSF M8 Al

= 53 | A3
=71 EA 24 | A7 MPM | CFM | FXI
A5 7IHASHY ol AT,
AAG AH-BFEA, =2 7}
AT | ARAHE S, FEE FEA
g v HeA, 42 FEA
AR
A5g 7IHAS Yol AT,
AAG AH-BFeA, S &
B | 9 IuUxlE, =¥ #%84
o W =2 HIA, ¢ F
A A
c=

|I||\||I||I\|II|I\|\Illllllll»

7 1855 2957 $82 o)

A5 BIS(2022)



14 BFFHEF A A4 A =

3. SHYAAAIR HAIZEAGAH A2 Aol

SHEAAA L AN FEHIAA T F A o] TR A I FFA4ES 1
& oA T disl e #de dxste 7R ofd A& Jhed A4

Zlo] nlHE WA= oA RF thaa 22 T 7HA] Afo|dE Ad o= HQlth
;& 71 ARG gk 2o Zolzh Stk IMFE AR
inflow surge) Al @O AAF=S 335k ﬂﬂi‘ﬂ‘ @ 7371 4'05‘ ©) Z}%%
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Integrated Policy Framework and Its Policy

Implications”

Ahrang Lee**-Seungho Nah***-Dongwoo Chai

Abstract

This paper summarizes recent discussions on the integrated policy system
centered on the IMF and the BIS and derives policy implications for Korea. The
approach to an integrated policy system starts from the recognition that capital
flows and exchange rate volatility in emerging countries tend to be heightened
due to changes in global financial conditions, such as monetary policies in
advanced countries, thus active responses are needed. It can be seen as a
progress of the existing view of the interest rate policy with free floating
exchange rate system as an ideal policy framework. In the short term, Korean
foreign exchange policy and capital flow management measures will not change
significantly under the influence of this discussion. In establishing long-term
foreign exchange market advance development plans and policy directions,
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however, it is necessary to preemptively judge the depth of Korea's foreign
exchange market, the currency mismatch embedded in external assets and
liabilities position, and the degree of foreign investors” influence on the
government bond market.

Key Words: Integrated Policy Framework, Maco-Financial Stability Frameworks, Capital
Flow management measures, Currency mismatch, Foreign Exchange
Intervention
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