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ALFEd HedS &3st7] 3 Ao AEols Al (capital
controls)2} AAI7AZHA A (macro—prudential measures) 2.2 HiHEE L)Y /g% 0
Rl

2 Hd Aol s tAle AREE Al HAIE Fakshe Al Wk AAAA

AU A A2H a3 H4E B PYHOR AREE JFS vAE B
oleh & 4 9iek, et UM O PAE BT TR olele B9t Bk B
2 IMFQOL0)1 AFAS W AFA] 48S Tl 59 2o FHA " Ao] 92
A ARA Ao TEST Low] ORCDE AFA e HIATFALE Aol Tt 4

HAAE AEsA= AostaL qich?

Aol g tAlE A o wEh At TP Al = R E e A Al S
Aol 54, gt= Fof T FA ARk on|st, 1Al Aol aitEE HE
FENALZN ARE AAsH= FAS 7HIZITHIME, 2010).” FAHYS 71ee=
FAFA I AFALY] W EAD L} FEFA(AFAY] s FAh 2 F-E57| = qhe

AANARE AL a5 2R 2aE S4517] 9t ddd A2 ou|et
ot 224 S5071E AVIE ASAE=A et gAad YA Faddo] £zt
ol weh IMF(2011a)= AAAE S ebd A48 3 (FX-related prudential
measure)d} 7]E}F AXAAA A (other prudential measure) 2.2 G-} TH Ea10] A
AXNARAG A AdrEdol dF= A= Y 9 7e A S EEsh= o=

tlo ox

:qu]o]_ g}Exul— 71&28 YA = AXNANZA tfSr T8k = 9o o] AX|A Aol Mul ol z}
ARl thel thg-of it W, ant 27 5o] ZolsHA] ghol BaLe] =ofri ol A Al skt

2) In some cases, they discriminate between international and domestic capital transactions and, as such,
may be economically equivalent to capital control (IMF GFSR, 2010.4).

3) Taxes on financial and capital transaction ‘- may constitute restrictions, if they penalize specifically
international transactions between residents and non-residents (OECD Code of Liberalization User's
Guide, 2008).

4) A5 5o AFAY sjatY = fa =2l Z;LJEZP ARt & ZF Al s AA £, ol o
X]Z] URR: Unremunerated Reserve Requirement) 5 7Hd5#A4ol| a3t}

5) “-- macro—prudential policy as a policy that uses primarily prudential tools to limit systemic or system—
wide financial risk, thereby limiting the incidence of disruptions in the provision of key financial services
that can have serious consequences for the real economy -+ (FSB - IMF - BIS, 2011.2, G20 A543/ Z4-2
BEA 319 AEAR)

May 2011 55



ARE-E Qi

2| IMF(2011b)= AREFE9oll 932 w7 Sl dAE 384 A1, AlAl, A
A4 22 5& 2E8S AEFEY FHA(CFMs: capital flow management
measures)?] /dE =8It AHEEY BeEA AFA ol wE Aol e w)
2} A8 A (residency—based) CFM} 7|E} CFML&2 FEE =, 22 CFMY-S o
A Aol st Al uR 7R = B A=A | tijt g AAl B, BIAFAR gl o
o AEHat o) sigEal 718 CFM2 S-2uetr) 2 =90t =gtz XA eheA|

T, A Fea Ale Fo] tiEA ozt 3 4= ol
(E 1) RS M3l ZF(cIAl)
A A| A Qet7iry Hl
Y - AIXEY ILHIIY XI2AR HME = — QZBIEX|M Stz
A - telme et - - FOIRRM - QlEREyHIS
95 - ol efEy At _ oy - 2039 3= 1iFE X8
AH - SRMZIE Fist =< - olsitiE A
A A - AU @010)004] AL

2. 222 3897 oY AU A

19739 BB A ¥AUES AV WAANCR ARAFIE 2oL
1990t ol ATAFTN AEGEAY WEAHe] AN 92s]7]7h waysteA
A2 7hel 4 AR5 TFAZA 7} Al EQE] ARSI Aol A2 A
Fe FEAHATobin tax) 53 Tl A (URR) Al4e]m Fazo] welite
)

6) Residency—based CFMs, often referred to as capital controls, which encompass a variety of measures
affecting cross—border financial activity that discriminate on the basis of residency (Recent Experiences
in Managing Capital Inflows—Cross—cutting Themes and Possible Guidelines, 2011.2)

719743 W|=ro] =8 AAtA] A o] Ayt d=, ¥ 5 78 AX= AdqtAl AH7E 1970 o Tk A
3, 19809y o] Foll= Ak}, FoAkRSh ZH&XH&F— T Y& ot YUY ML HEAo R
oS A A ALGA = 0] AR A= 27 2hstE| gl
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2 HA3ATE B2 1993~978 S A2l tieh w87 Al Fap et sk
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Elob 52 5 % itk eol Aot AR FFol thestol 19949 2)5Hel9] T
FEYE T4 FA, APl T T FRE 29 FA 5 AWFAE 44
she G 9% F871m0] Aol olAT FrIEs 4Fe FHLYe AHES
shich. EjEe 1995~97WF S1Fle) vhEst el W G871 Bl Slskake)
o e ABEHES SR, B8] el Gt MEEAH e fYEA L
ShE Rt v AR M YA B EAATFAS AT EF 2006~0845]

_|>i
re
:|o
o
olN
N
2

| di-g-5to] Fol A A AE =kt ARt ob= 2004E =3
—4 Al akatlof] gt A 7\1%11] (marginal reserve requirement)S =3t g o]
o] 2006doll= HHLYE T PTG al] EE XA (special reserve

requirement)E -8}t

l

823 59| slelAiRlol el 20%8 F-LHol o191 6TES SHALHE ol o AThARS: Slelol1992.19)),
SOl Aot 3411995, TR Shelsteln o AR 30%2 AFRH99D3HA.
9)1993~074% Hebael FEANA k2 W vhg-2 chet gk

93.11% 94.10% 95.3% 95.8%
SRR 3% T9%(+4%p) 7] 5%
=N ER 1% 19%(-) T A] -
A 5% 9%(+4%p) 5%(~4%p) T%(+2%p)

10) 1993~9811% £a10) 17| 18744 oJst T71Rele] s 4795 F Lol A s, AuETA 85} 5
& gasieich. 2007~2008dF o0 2l shelte) W 9IS EEEe] o Ao] 40%E 61Ut S o
ASHES S 242 Hskeht 228 FE971E A7) 2 A s,

D 871 14 oI5} 29582 o140 A7I742el ol 30 1UCH S Aol 5K 5H(2006.12.189 141 1]
A BT A9 AT /35 A £ Hslsick, chit 95 FAAFY A9 2K BE AF AP}
15% B2kl uet A R HAZA7E Aelsgih. ofek ol e 2008, 2871 § AL E4E e

12) 200640 AFADEBS B3 LBRA S5 18T Zahpmo] vhel 50%0] BWAZAE 2 gtech
ob&el 20074el SRS kel Lol 21857l thal 50%0] ARG A FFLBAY shelol
Ag3ES o|atatai

May 2011 ST



Hlot

(93-97)
2z
(91~98)

2=
(93~098)
Ef=
(06~'08)
=20}
(07~08)

2i[o[Alof
(94)

[:

ofl

Ef=
(95~97)
=20}E|0}
(04~06)

O2>
AA\

AS]
AA]

2 %]

o
0
il <{
LHr ki

®E

o] of
o &

oA MEAE=L F2 AHERUMH Al H FaP

=

-] B3R

b ch

—E7] Xt

A

M

;
!

Lo

3

2|

=
P

el
e

XE

a3}, AL

1) o= A7

=
T

A} G,

SRE
F7M

[e]
=

2) it §-2) 72 2

3) URRe] &=

.mNO

A

Ho2

4) FAIE=S] 193 7E4] VAR(Vector Auto—Regressive) it

A& : IMF GFSR(2010.4%)

A= 7}

]_

RS

b AR o) A

9

AL} 2

=

A, AHEols

3

A SEA Rz Ty A

g ol 3ol AR|ofl A Lrebdtt. HIA, d o] AloFe]

A, DeolAorE Al

B7F A ] fiAY @7le] aFem ofof whet

=
=

L

R

L

H27bo)A]

2 vehgr},

]

[e)
[e)

=4

3491 A
]
o

TR S48

Aol 54|

]_

fis

°
o
2

o] g
AHIMF 22 S8 EIA 2010.49).

[e]
T

3w vojsigict Het
A% A0 B, A4H AmRe Sof Fe] AMENI} 71 E

=,

A, AR T719] Z718F 2k

2

58 MONTHLY BULLETIN



S50 et
WH Aflet 27}

. 229 55471 o| 32 A2k %7t

I FE7] oF B, BT, ARvAlol, i, Hebd 5 o] AT AT
Z71oll 3171 915kl hepet B ASeto] wE gl

27t

5 03339 0 5L bt gk A, A ERE ofAlo}
L

1
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g3l o A olRolA T Siek, A, 22 FE947] ool 2 Aol S

TA7E S olFeu 2ol YRS EYshe A7 ETh
HA| ofAlo} %7HE0] Z}Ev%‘ﬁ di-sofl A=290 Z2 obAlot £12keY7] o] & FA%E
AEEU Y Hdel diwt Fzrdol #x itk 20099 o] AR} R o'} A o]
Blsf iz 37 ‘IHT:L Ao Hlth, opA|of AFA=2] - A o= W
74 A 2l =A (two—speed recovery)oll @ U] AU A AR o] ofet Ao B]sf &
S ot 20109 o] F RIZMARE e 7t SR w8917] ol S A B9
SHal i,

SO 2 Aol et Aol 1%’6} | o] il =24 F871E A
712 AAgg-o] Hadeo] gk Ql4o] xH dt o]e 1’416* %Xﬂk}ﬂ" A o2
o] &3tel dlw YL vk Atk 20099 9Y ZekATL G20 A QoA ©] £J3HA
#H FAE H3ll EXIA(Tobin tax)E =T A& 43 o o]o] 2010E 2¢ IMF+=
UG 28t A Aol A7 =T EFol E 4 Qla 2 ALY ¢F
S =Y 5 Ao AE AP @714 - AlgHA Hejol A ARol s HAE AR
4 9ok gFo & Aglskatt 201049 119 G20 A&38]9] HAMH AR AT A=

13) “ - as controls reduce countries' precautionary demand for reserves by curtailing inflows of hot money
-+ they could contribute to reducing global imbalances and thus enhance systemic stability. A
multilateral framework governing the reimposition of controls, -+ could be helpful in managing possible
cross—country spillovers."(IMF 2010.2 "Capital Inflows: The Role of Controls,)
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