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New International Financial Architecturezt?

1997 OfA[Ot[2tR|7| Ol 5&%7] oY1t =7| sHZ2E *iet = MassHA 7HHE =2
7™ =2| uj 3
¢ 8= RYI/XHEO|s ARt & — BtEE|= 27| — "Bretton Woods System”2| SHA|
HIEC| = 2|7|: 80-90Cy o] 97|, 94 HA| R, 97 OfA|Of, 98 2{A|OF-E2}E!, 01 Of2BIE|L} 97| S
v B3|, 8|X HE 37, IMEA2Ye| M, IMF| s § T MAR S
984 0= S X|HE LTCMC| It = Qlot O] 9|2|of H|fEt
5o

New International Financial Architecture 1=
‘Crisis Prevention and Orderly Resolution’

21712 2 213} =y

OFA|O}QI2HS] 7] O] F \

QM+, ol At= =,

BHEN £HY 25

=

re) —1

O

IMF N =&

0% \
CHERTEES NREETE
DT QAR WY, SIx| HEO| 27,

T HZE2del Bt T E,

Al

ME2
= Hl=8M A

7% =0
=23}

=
o




International Finance

o 71&

1998 XEH “Al 2HZ MM (New International Financial Architecture) E= =9|
G7, G20, FSF, IMF, BIS, OECD & B2 2X|7|+#+ % J
HEStE a8 f7[5 AP0 oot EA UA sHASt7| fIoh Chfeh Jot KA
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six| HE 3 HelgsME Ciet A
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o| HiEd X Fit (A=)

==2H X8l G7, G20, 2897 = = (FSF), IMF
62

o G7HAMS|o 'ZHZISMH 7T THo| (98 52 P 99. 6

*

=Q 22:20007¢ =)
v" FSF(Financial Stability Forum) A X|: 99. 28 G7 &9, 99. 4. 14 1X} 3|o| O] A=
-~ Atoto] 37 ZHHBHG|X] HE, EHI|XIE20| S, HelagsME) X

o EI%)

‘AH2SM A ZSiof 2HSE H A’ : 1999. 6Y, G7 HAT|o|(=EY &
S THZ87IF MY, S 8HEL FFE M1 U JH7|E Y, MTIe a8dHd N 2=l
A|E2o| 28H| = Zt3), PSI(Private Sector Involvement), E2H|E 7|H ZaoMd S
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XXM Xt2l: ASEAN + 3, APEC, ASEM &

OfAlOr Lz &8 X XIFYBHEHAN =H
1998. 12 1A} ASEAN+3(2tS )8 d=[o 7% MFE2/SL2d Szl X[ &2

2000. 5& ASEAN + 3 X222t 9: ‘X4 0t0| O|L| M E|E(CML Chiang Mai Initiative)' =
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[Xt71 1] New Int’l Financial Architecture 1Al 0]|#:(1/2)

1 Hedge Fund 1|
2 FX Regime 7|
3  xExgsems o

QetE {1 2|
4 Off-Shore Center 11 4|
. R DL EET
6 Private Sector Involvement

7 vFs 2H77

© L F=8 7] 2H(HLIs)of et FSFEMERE B 11 4{(00.3)

* G-7, G-20, IMF&

*_ FSFZEtiHt 2 11 A4{(00.4), IMF/WB, BCBS, I0SCO, IAIS
° IMF, 2|2t 70 #efof gret ATl 2 14{(00.3)

° FSFZtdt &1 A{(00.4)

= FATFQ| X}2M|EHLEX| 4071 A1 (90.4)
+ 871 EHAH1 (01.10/04.10)
* G-209| =% (01.11)

* IMFCH21.2(00.4)
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g Standards & Codes
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1. 8| x| HEO| ciet A

74| Ol &
olX| HE X5 S7h MY Tzt 435
1990 CH z
5% HE

(1994~97 7t O 20%~40 % %) Higher cost (fees, expenses and taxes)
v’ 1999id of 5K of chal 7

=UuUt 1S
- .
v

3|X| MEQo| 97| YUQIE ZZicl EHA Not as liquid - tougher to get your money out

97'd Elil= HIEZ} S, 98 O] LTCMALE] 5
— 0] 2|22t G7& §|X| HE A &4
HESI Y £BE 2l OFCO Ciet wHIZ=t

Non-transparent - you do not know exactly what is
in your investments

A margin investment (as much as 10 to 1)

Unregulated - information can be absent or

st R™™Ol FH =X misleading

Performance fee - industry standard is 20%
(in addition to 2% management fee)

xH
=8AY 2= 7|0 2 2= No long-term historical data
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HEAM: slX| HE EX} g2} £X 9| HEE XAl E HE N
= LicenseX| = ¢, A £0, Minimum Capital Standards &7,
Risk Mgt. & Control X|%! OI&H &
= =M A d=d
@ A4 X HE ol , @ Tax Haven(e.g. HFL}H) & OFCO| it 7| =X A,
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v S X HE Ao HE7HSK] &4 Ee gy, 02 MAHAE ¢ S-EYe 0td S
= Z=7|2 KR SXHE Al SAM| CHsl 245 7|1= A3t
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2. == H|2t=X| £ (FX regime)

S2tet Efx Seite] wetH| /Xt Sste| iy 7HX| S BAlSH:E 74
FENEQ Xfo|H BE2 80| HHRE= 27|t SREETH F2 29

i
o
& o
riot H

S IX] =M el Fxi

AEH IHFEM T 5 and/or £F5t0 LF A= FE2E0| IHH|
SoE2= N 2 0|, #2472 1 Fg=H0M He=tEMHZ 0.

1980 Cf  XIEXIS310| M2} XAHE0| S =7}

1990 Cf

o
°
1995 TA|R QetQ|7
J

ol
199911 13 Eurozl HEM Z |, X|H=t=KH| X (Regional FX Regime)Oﬂ Atk akAl =74
28 G-7 MR 9: 22| 7|et MEA|E=2l St & 2o &t ZHFE X oA
KAl

48 VR 20133 S= ggol N B BEHSE ENNA Fon, 43
HAZR HH EF, IMFE2IUS S¢f 3123 ZX 251 #8 ZA

79 G-20 2R B3| O|(FHLICH 2
: Two Corner Solution 1} &7t
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3. XAt=Xt2tet CHelxiF 3 2

AEXA2 H A
'=XtHo|n EM QE=(orderly and well-sequenced) Xt X3}

PA L
H Epelul A

1999. 4. 14 FSF 1k} 3]0|(QJ AlE): ‘Xj£0| =

rI-J

2000. 4 FSF 'XI=20| s &rHdl H 1A

@ HiEHX et XA E2xbRel @ AEE H1E gl CHelx 5+ 2,

=8%7] Al BMH XH2SH =X| § 2=eH K| (safeguard)

Hf 22t XHEXLR2)
X7| AHR2L =00 2 MMM FAEIOHS Ofaisto] ‘AM QT &X}H "t oz XX

A=SH: 2 =840 s 25 4T
AEsSHULZ 2715 %2 = Sl ddst AMBHEH 280 2L 3R

= = —

At20|S2t ofof mE e

o

28 Zas5t= =otA National Balance Sheet 22|
e}
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H& 22| (2/3)

CHeIx) 2 22|

MEA|E= XY FBHE] (1999. 68 G-7 XL FS|Q| HIM)D

" YVNE S A Y + Y| WA =EStE M o K|

= TUXHHEAY g =2ts - SHRXJECE THSIHHEA| FI7|XHY

= ARH|EO| ZADELI fad el X400 5H

= MAXIRE R FAE A H2RHdSF =

= DX A 2l ZRIAH LMY A B 5T (CACs: Collective Action Clauses ) &
— QR A2 7] Al MFEFEZFO| A FT

S R N

1) Report of G7 Finance Ministers to the Economic Summit (1999)& &%
2) HEASZY (CACs: THSEAIYOM HAE X7 S0l Mg F2 AR A7
AbS 2t X2 2E7), OXF S& M=Totr| 2ot MAA e EXtE S 2
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3. A2 Xttt CHelXfF 3 g2 /1 #2(3/3)

Qi =4 CHQ|Z| kA X| ED 2000. 52 IMF)

== CH| x{H = (QMN/S+=)

= LS4 LHGDP) CiH| 2[X{H|& (X/=LHSELh

QM| EwO[Xt=

Qxjel Ex 7|

S 2K CHH| &4 S=f
I

oetE fu EE CHelF
TH7| QXY CHE| 22t 71 H|S(QetE 7 i1/E 7| 2] %)

2= Qo CfH| QetE SN (QshE /8 4=l oH)
= o
= T

QEM Oy QSR SN HB(QStE

HA| 2XjH|&
Ok ™7} X| 3 (2000. 58 IMF)

> IMFE S|2i30) T3 Iz uMBo| U HSBS Al thel3 oy Tt
* #l X|7E &E&0tH T atct of 2

: MY QPEQD 9% 0% 5

1) IMF, Debt- and Reserve-Related Indicators of External Vulnerability (SM/00//65),
2000 %=

22



oL 23 97 3Py W A oS

( s X|HE0f Chet 7 ”
2SS E

@ AHEXLQSIQL CHQIM S I 93t om e ”

Q PSI: Private Sector Involvement -

@ IMF £ 2H287|3 7§ >

rl'

i

= H| 7| Z(International Standards & Codes) 2| 7|'&0|d




International Finance

4. PSI: Private Sector Involvement

PSI 4?2 : 97| €M A| UZLEXIXLE PX|(bail-out)2HX| 9 &4 R EK(bail -in)

OfA|OLR| 22| 7| O|7H : IMFTH| 280l 25 2l&tel7] si &
19974 2{7| Al7|: 2&% =Hitar oot AL 8
— 99. 6. G7 |2 &2 BN & 1998H IMFA YA E S A| 0|2 5 MXIZ

PSI 7| 2 X3} £=CF1999, 6. G-7 X2 XF2HS| 0] H T A)

AR X F=7te| ME ot izt X|&

O|7| RS Al Sg|2 At} 'QIA| AX| (standstill) S A|RHAISHE 2Ct Ab
QTI=K| sl A| ‘EICHsH = ZF S (CACs: Collective Action Clauses) £+¢)
MEHEE Al MAXNSSHF 2, AKX HHE2E S

=
(&)
©)

SDRMZ 7F 21 =& M| £): 2001. 112! Anne Krueger IMFZ:= A HL =7
: IMF ™20 FAQAL TpAH ot 22 7 FE =Y X H =3}

2 7t =82 =2 et 0j=o| £2=H YE HEA2R X =2t o)
CORARE 217 M2 HAE AKX + M, AB, R4S S RE WA IS0 HILS HHAT

2003. 42! IMF= SDRM £9! *=0| & =ci7|2 AN
o2 X7|8E QIZIR 2 E(PS)=2|0] M3 EHO: /i YUE XH= CltH

Z=: SDRM(Sovereign Debt Restructuring Mechanism ): IMFEHEE 7|d S HA ZX|E OS5I 2|2t 7|7F LAUMS [ k2 =1t
MEXDE 2 PR A2 Y-S 2F0ts ME(IMFSIHAF G
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4. PSI: Private Sector Involvement (A=)
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oF
=

SDRMO| CQFO 2 G-20 XFRIOIA A2 23 A CACs £9 H9)
2003. 28 HA|RS AR R 32, 22tY, ATHAO} 7|, BRE S &
CACs= 7|Z=2K{ 2 X3, SDRMZS #& T&2{0| ¢i1, IMFZ2 X

o] X5 ‘Fl okl E x3H(CACs) H|2|(20021

0| X 2 & John Taylor 2 X|SHekx}

.T'.l-)

[

‘208 HEEX S HX|: GDPL| 120.5% 47d( Xl 160% of GDP)

A& XfE A ghAl F=Z
2000. 38 mHA ZU2%: ‘TEALX} i E 7' (Codes of Conducts) H|Qt
HM Qe MHEMEES e 1| #5H0 AA
2004. 6 IIF: HA Q= MEHEY WEXIH RIQH
A 2=20F AfHXFZEO| Z1sE $40|, MOl Ao o5t AHEIY R &4 B O,
MNP JEO MUX 0|E2X & LHE =3
s AHH|: 2|20 27 ETHEM FA|IZE A Q: ol1zixH et} 2 x| $H2|(2011.3.9)
= OIZF HO AR 20602 S 2 = 1,720 S 2 (83.5%) k0] Zt=oHS oHIH 7|3 53.5%, NPL 72%

2R 7= 3HA) Zhol H]-& i il [€5)) o 2(B/A)
O8] e ==) 1,770 85.9% 1.520 85.8%
= Aol 2olsl] L3 = A 290%] 14.1% 200%] 69.0%
= A 2,060 100% 1,720<] I 83.5% |

* 2} =: Bloomberg
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5. IMF S 2H287|7 7B el

Hli &

OfA|OLe|Ehe] 7| A|Z], IMF gto| stA|t =X &
Capacity: 9|7|9] AH ZX| O Oft o BE 5 ALS s 20| IS
IMF Resource : CHARIE|= =871 K& 0 HA
IMF Governance : O|AIZ%E H|Ae] Mt B =

AZINSHE(REH HH): IMF7} Hejsle 2H 2K 2820 (Y2 & HS3t0]
ooz Aot M . e 51 EC}

/5 @H7 | ME: IMF= MAZA Bals2o A7} oo
CHAISEALE Borst 2L IR TIPS Al 6HOF st

r
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‘ 1 EREEUTERS ”
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THEEN =

@ XHEXLQ SloF CHQIM S U o3t QD BE| ”
Q PSI: Private Sector Involvement »
@ IMF £ 2x|287|3 71|® >

- |
T H| 7| & (International Standards & Codes) 2| 7jj&o[3H
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6. International Standards & Codes I | g

il 3

HEH ZEfvle | " SHo) et el

O T

M, 4, H &0 2t Standards & Codes X| %

l
H
r|n
Hl

7t=0] gitd A ddsta, SLE =X HAESsS dEt

o
127} sHM7|F'(The 12 Core Principles) XS

Compendium %H/d

ZH| 7|2 0|8 A (IMF/WB): 2 & o3as B

=
“2H7IE W AYFEO ojWABE DM
(ROSC: Report on Observance of Standards and Codes)
“2RREYIITR Y
(FSAP: Financial Sector Assessment Program

Ol ZutE IMEX=X| R &7

ZF: IMFQ| QIE 4l kLY (http://www.imf.org/external/np/ROSC/rosc.asp) H Assessing the

Implementation of Standards - A Review of Experience and Next Steps, IMF and World
Bank, January 2001 &=
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[£t114] FSFe| 127| sl Al 7|=m 2H(Compendium of Standards) _

@ S328EMo| EHMO| Bt LaA 7|F
Z Al Zd | %] AH O} @ MMEEYHo 2ot 2=Ate|7|E
ExtE Ol @ SAIIE SHIZEI|ZF(SDDS)
T =g Qlh2 7 7| (GDDS)
374 712 CMP) D =R B4 U HATAAAA L0 H
K| (WB)+ RS & A (2.0 AL 7{2) 2| 2l3])
@ 7IYRIHRE Y% (OECD)
HE 9 @ 2 S|H7IEEHSI A7 ZH 28]
Standards & AlZtolmal ma @ A A LA E(EH S A A )
Codes 671 7|= © XZARAIAHO| TSk A A%
BIS XIZZH HE 23
® X2 MERER| 4074 0ot Hl2KE R WX
87l E9H & 10 (FATF)
| 2s3net D Bl SUL=S s AT
Zt=3he (BIS Basle Committee)
371 71% @ ZAFHLES 25 9 2% (10SCO)
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