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wHm, A7I3A st 4] T3S 52l¥ GDPY} BVt sl &
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A3t (OECD Code of Liberalisation of Capital Movements, 1961) Sl 14
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Sl =stkar S8 A3 ArZAZA3% A (Macroprudential Policy Measures,

MPM) # g Ao] A% 235 AT A5 4 &3}, RzlE I3+,
A B AE Hom A8 AR Y (Foreign

Exchange Intervention, FXI)¥} A} ]

Measures, CFM) & F3g 3 HFE slojd F 2 o= &-g8i9ith. 53] 2000
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=] (Capital Flow Management
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B3P A BB o FAgder Fele AR A=,
d 712238 (Institutional View, V)2 & Fa] AAAAA E2o] Aol a2
(CFM/MPM) & 1%dte oz M3]e vk sich o]F 2 5o AHe]sde]
Zx E=ort Al EAgE FdHoe 20189 10¥9 G202
(Eminent Persons Group, EPG) E1AME & < Atk 5 HuAde AF=2E A
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T = AAxEA AA ek
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o] TR A dmadE 9 ¢ e FAtd el dFE 235K
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e w4 9 TP APHAS A5 &Sk ol what " qreke] iR a4
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IMFE 2019\ &]F-FA ] t-g-3k F g o] zh= Atelel G2 3 584
(policy trade-offs) el 23193 ,5> 20208 7€ FE 1092 Aelol] E3 A Al
(Integrated Policy Framework, IPF)2] W&S & o|2=F3} FAH 15 S
3 Hal AANRHN G A (MPM) ARG (FXD), AHEolFae] 24
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FA7I7F obd FAAA = I 2 55 Al AXARAG FA9] Aol ez
(CEFM/MPM) & AAA (preemptive) &2 91552 Ansts 5 B3 AA A Y

2) The Liberalization and Management of Capital Flows: An Institutional View: AHZo]% Z+
IMFe] 24 oz O AR B Aol g Al AHEE 9 (inflow surge) Al A2
BA 2 FeAlsE S A8 AR Eidsta, @ ARRE v Aol XA

T 971 Al $1717) ke SRt &8 A Ao Atk
3) ‘RE o= -‘Hf‘f} =24 F5A4 &4 (Making the Global Financial System Work for All)”
HaAdA & 22709 A3 A 5 hUR A A= ST
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MF (2019b) Z=.
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6) ] =82 Adrian et al. (2020) 2 Basu et al. (2020), FAE1M= IMF (2020) 2=
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7) dE B0 2022 W7k Handbook of International Economics Vol. 6°lE E9bd =458
Aol A L] 2RA 7)ol &4 (Maggiord, 2022) Aol BT 2x 9} SNl A
A (Bianchi and Lorenzoni, 2021) Sol #3F HAl AFEgko] iﬂ‘”lﬂ—
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9) A ZAAAE YA E ABEHoZ FE7120] £ B3} (Producer Currency Pricing)
U 44 23} (Local Currency Pricing) & EAIEE 78S w21 gloy, A oy
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2
odn)A eletEfo) 2 (fUY) & Bl ALFE Aldl e = e AFEAE

b ApEo) B 2] (CFM) 9 73-F AR oll tigk 4] (inflow CFM) <F A}
20 3t 2] (outflow CFM) & F&38ta 9tk A inflow CEM1D & AAlA
A48 2 (MPM) 3 e S8 el2a T84S g3lste 3, A7dg3 o2 &

90%°l o|21L 9Jo], o|& 71553 ¥A] WS Y (Dominant Currency Paradigm, DCP) o]t
A48t (Gopinath et al., 2020; Gopinath and Itskhoki, 2021).
10) d¥td o gAazgn|go] EAste th29 #9938 FelH7F(Uncovered Interest Parity,

X
Ulp) =31 7HFgdth.

it_it* =Es,. — s, D,
i %m%ﬂ,i* s AT, s (R T8/ 9= 53
A AT ZEn Y
11) }%ﬁ%aﬁ (inflow surge) 717} ohd 3 ol = ou]H o2 A 4uE ARo|EHe] X2 ofn]

k.
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(Z 1) IMFe| 7|2 Asiet SeEFg=AA 8|w

TE |3 £ 713 738 (2012) 713 A8 (2022) " IPF (2020)”
o F4 (inflow surge) Al
CFM = e o A oH]A
o TR A H3 (precautionary) CFM
o F (inflow surge) Al o A AAA A’
=¢9? cot T
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RIS ke ° Agu e 242 5o
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B35S 91717338
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© 1) IMF(2022) 71 2) IMF(2020) 715
3) @ A7HEA, © S3uF ], @ YBEFY AGEE o) TA FEA
4) © 77138, @ BstuBM, O YJIEFA AHFE olgt 2 FA FFAI
5) @D 932U (FX mismatch) A7t 23, @ AHE43ZA] Zokdo] 4], 3) MPMOog H35
A5 534

sl @ CEM/MPMe] 7% - Ao)ln &4 %29
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12) 2021.59 IxE IMFe] A} (bilateral) FAIEZES! Article IV Fel@ 2o} #A% 71+ AE
(Comprehensive Surveillance Review) HEaro|rE 23d 3 2o IPF &S WHd3l7] 9
A sld=o] ASAANS] dolEl 3 F F7F A]le] dasittn el Stk (‘Making
the IPF operational requires additional work. ... Better and more timely foreign exchange
intervention data are needed to exercise surveillance over exchange rate policies.” IMF,
2021b).

13) ¥ "ol E BIS(2019), Borio et al. (2021) 2 BIS(2022) & W&S FAo= &/t

14) 2019 64 BIS Borio B3PAA5-E o5 1990dth 20 A7 AZ=5S FHOR
7F 4 =453 o]F dshy) o] Fozl g8l |- (Practice has moved ahead of
theory.”) 3hH A A 9] ZodE 7zt
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T % BEA A 2712 Telehd 22l wEolol SAw 4712 el
Q4 Tefdlof @ B3] Agwe] Tl Zolo] o ALA/NE o} Ble] A
& Bl HalAE olA T glont o8] HAZHTH ol T

—

il

(agl 2) gedsiT Fo|"? (a3 3) #eMiT U olZaolM X&AMVY
(%p) %p) (%p)
1.00 —NEZ =Nn= 0.40 L 82 T 2 EE) 0.60
= OIEY|0|M X[HH(2F)
0.75 0.32 0.56
0.50 0.24 0.52
0.25 0.16 0.48
0.00 ey~ 08 0.44
-0.25 0.00 0.40
2001 2006 2011 2016 MEIZ OFAIO} AIER  J|E} AER

F 1) B7MEEA QY 7)1E, A= AU, CA, GB, NO, NZ, SE,
opAlo} A1&=: ID, IN, KR, PH, TH, 7|€} 2183 BR, CL, CO, MX, PE, RU, TR, SA
2) 1995. 1871~ 2018. 42715 tdo 2 64 o] 53| AEA oz FYa Al A= 53H(NEER) 1%
st Al CPL 358 S7HE (%p) < 91l &9L 90% 4l
3) 2013.1%7] - 2018.4%7] &
AFE: BIS(2019)

o

o O R S
o, ol Besvh o (1% Bavh A) A W) AFF 5 theRlel ASEE
A el Sekslel 224 #9580t S AEF £E7199) AT

3 Ao RAAE el ARzTo] ZH B 5L ol WA ofee

15) et AlE= oAM= ofrlol AE=3 |El 4lE= 2 ApHIPE EAGTL CE B9
2013~2018d & A= B3} 1% A3}k Alol| o}Alo} AE=9] CPl d5ES 0.2%p=E 7|ef A5
(0.35%p) o vlal A3 e Holt}(BIS 2019).
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Aol 53 EEe]l Il 63%d nXe FEol Aol A= T3 A At
7} Aok e BAE STl o] EAE Qg iAl AN B A A o
A HfH|Fo] B2 2T UAFE 4lsks= Aol itk

S AAA A ek BISS] 22 ofrlot B Foprelr} A sld= F42qE
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S F2 AR o 2lEare] FAZFLE o|9 Dyt AFTe Aol FHe| =
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(23 4) ABAIETNRS| obst F o} (1l by Qe Rl eixE
03 ) (@P L. %) o5 | pg i
2
0.2 0.2 ©100 | °
g .
0.1 | |u 0.1 | 4137 80
§,S
0.0 0 |=3 60
S
-0.1 01| EE 40
S
-0.2 -0.2 3 20
#E(z5) UESTIB(28) N
03 0.3 0 100
sQIEAIENY 21t =Xl2RY 20

F1 1) 2000-2017d F 2070 AFF 0 NLHARA 24 23k BE05 247 439 gy @
&(3%e] WAL olnl) 3} FUAEGDP%). SHUS: 247 lBfe] S71E, EARRY
(GDP%), BAMS: F&u%e A%, Wlge Axds, VIX, 94471, 3718 24
%3} 3

2) 2170 AE

A& BIS(2019)

IPFS} BB 2 MESFS) A& A= 2 F7P8 548 zejshe Ro] F88
. a2 Sol, AZHolA 7)Y I} FEF Hobol A BEY AT AHH He]

2zh 27 AAEAN fed 5 vk 7 2 71 T dEAE w2

v

g3 At =R G35 d3lele 3, Akolsae

v

17) 2000-2017'd ¥ 2070 A &=5S Wdom 243 23 FL g 7o) AREfsle] &3} S
Al mAE GFE T Ffcte ez UeETH(BIS 2019).
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(C=) & vuddez sisith. BE w7tlA B3 d, AP 2 AAHALH
20 2 AHEslE Axo] A BAIANd o)V Aol s e 27 BE e

stths -2 IMFO] IPFeF F9atth. 26417 A =7 &2 Bo3 CxollAi e ARE

ol =@ 2|9} YIAANUL A3 frfsgﬂ Aol AnHA T, QEFH ol <+

=, AFA B BRFATE F5F Aol @8l (B=) Hok H=52<1 8A37E]
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(a8 6) =7I54Y MFSF HE Al

53 | A%
54 ) MPM FM | FXI
371 B4 A 2 C
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3 Q85 2857 £8E o)

ZH&: BIS(2022)
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3. SEEAAAIR} HAIZELIAA ] Ato]

FARAAAG ANFEIIAAE B SR TR B 1 4FAEE 07
@ Bey 5ol tel AW B AASHE kel obd A bsd TAHA F
o WA ofA T et e M Aolde A Ao wald, 3
A, e ﬂwwwoﬂ G szl Aol gtk IMPE AEFHY
gauad, @] 9, @ 5
| el SIAA A AL ASHe W
of 339 -84 Azahe Qg =

%%*]94 *dxﬂziod A 2A IME7} 2R2ol s a2 222 A1 BISE 2|47

3l
SRR IMFE A& 29kedo] HEYRARA 2 B3} 272 A3et 5 9l
© do}, &3t dskE o] A8 e At 2E7} /i = B39 7t e 5=
E0] A= F3 AT STk e Aol sue| A7t B asitta AW, BISE
=22 57 ostE o) 22 FAAE] AT B3 AES AS4oR

MlEshs B A BEEA AT ARGEY WENS FAAE a8

S AU=
A 2 FAAE] Ale F8 A vzt QAR A= Aol g W
A= s R guiale 8elo] A, agud oo tigt AAIARl A A
794 Ee Aol e e A 7F A e gl e e F7HARl B4 o7t He
g Ao Holth

V. B3 AR =)o) AN g

= AellAe A7 THA AAAA = AT

A% Az I G5 A
A}‘E?T‘:— HE AAGTE ok, 1) o EETY Ao

1
=X

18) AR:frE A Al A7 A =g efnjat=t ole A7
o] A3 o FHT= }*9“ g frfo] FEAA, F71H Ao =EE JFeAL jleA 55
w4 Z=o] A EAR o}&i"/‘r

19) S&7dco] AE= teleapitel vjx
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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,
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, macro-financial stability frameworks, capital
flow management measures, currency mismatch, foreign exchange
intervention

JEL Classification: E52, E61, F38, F42

Received: Dec. 30, 2022, Revised: Feb. 9, 2023. Accepted: April 5, 20253.

* This paper was prepared by revising Bank of Korea (BOK) in-house report with the same
title. We would like to thank Shim Ilhyock for providing his BIS paper in progress, Yoo
Jin Hyuk, Baek Bong Hyun, Han Bada, Park Yang Su for valuable comments and
advice, and Lee Seungheon for encouraging this work. The views in this paper are the
personal opinions of the authors and are not the official views of the BOK.
** Corresponding Author, Senior Economist, Bank of Korea, 39, Namdaemun-ro,
Jung-gu, Seoul 04531, Korea, Phone: +82-2-759-5436, e-mail: alee @bok. or. kr
*** Co-Author, Lead Economist, Bank of Korea, 39, Namdaemun-ro, Jung-gu, Seoul
04531, Korea, Phone: +82-2-759-5450, e-mail: shnah @ bok. or. kr
*HE% Co-Author, Junior Economist, Gyeonggi Branch, Bank of Korea, 217, Paldal-ro,
Jangan-gu, Suwon-si, Gyeonggi-do 16272, Korea, Phone: +82-31-250-0073, e-mail:
cdw0619@bok. or. kr



