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2, "= o) A6k A (1997.12.31.) = &3l 2] 71E A =4 F 7
7hEE f2d, Al8AIRe] A B 23] AR TETRRPE o] frddgh Ay EA
o gdsiginh. ojek I, A o2V TE 2 Ul 58Sk ALt
Toedeld = NN & AL o] HPEA
A g2 FAE RAEEA e SE A 510

Freoze AU AT A5 WA

A AREA7] B AEE B AR AT FOlETE, 2007~2009 S 2H
FEHA7IE AVIZ o] F 109 el AA AAHCRE F5 T F5U4E FolllA
U S923] 9gsto] 7180t} (Calvo ef al, 2018). 2020d Zof] EAZ A=
w19 $7lell tigk AlAl Zb=e] di-g AR F8aEe AN (Es 78T oY)

= 71t} Restoy, 2018 - 2020).

T 71 T SUF o2 E 2000 oAl gaae] B @3S AR, 2003
A Alg7tEARE, 2008 71 ZATE, 2011 A S 9} 20193 AARASANE 5
Ao FFAAEC] BAMTE ®3 20129 @ tAS A5 1d GRE 713

2012.6~2013.6) <t 2] AlglolM = E/1E =27t st 187 = 3R]
o O FEH 2ol aHAR T Aele dAE AERFe] A B4 (5 FEEEY
AR 1F Mg EA4) 2 o] ATEHA AA|2e oA /W glo] R E

W (A3, 2013).40 @9, S22 9)7] olF d=23e] Fgby ol it g

3) F8U=9 223} (organizing financial supervision) & #8452 743 Al 7K A%
(ANDHAG AA7E, PIAARE 75 AlgeEe

%
ZH= AHlFEE (regulatory  governance) & dHE¢] o]

Z A | el seds VIHTE
(institutional structure of financial supervision) &] F Aol sfFalch (75 2 %), o] F& ‘&
a5 2A5), FH4E AWV 24 FEaEY AFXE BT U rR
&5 gtk

4) BAl AEAAE =9 S48 9(2012) & A4 A7AA HEEHATE o]EL FEHAY T}
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A 2 FAAL AT FA EobA gk 2011d 8€ollE "33y, o] A8} N
o=, gl HeM BAQ EVIRFY ol¢d gl folsteof gt e F-
T2 2ol AEA F7HEE e AATE SRR §17] o] F iRt A=
A G T AN AAA ZAL ofA] whEER] Sgk ol (A EH, 2016).

2 o] F5°] FRol = Aol FEHAA Yehva 9o s
oo R EY = Aoty = Folth (&R, 2021a - 2021b - 2021c - 2021d - 2021e -
2022). 279, oA 19989 S84 /o] G o|F AWVt 2=
&4 B ZHAol AAl AEEATH

R o|F A F7HA] 2 109 B, A=vhHd tigk g9
(13, 2013 - 2015 - 2016 - 2019; 471A, 2018 5) & A
7811?—4 WAL T 9=o EFMA Az =z AP
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©] Financial Stability Board (388 913]) k= &3 :

EEY] FARTS AERF 2elr Al 594 89

= 453 (Twin Peaks) #A5AAE =ote] A4 A571sde Hes Pt 9 267
B371% A3,

S AlE 5 B AEd B dxsEks o s

EEE Y] dE AERRRE T AT 9 AR EEAA 7F

A g ARE] Bl A o Fo] &3 9] (2012) 9] Ak Tk f=5 (W SGERD) e

nYor HFHUA, A=A =l MHARS AstE A AERFe] A A= ol

4 - AgEAch @9, &4 9(2012) 7F A7 AN BAHL BRAEAA AA e A

Aoz Fagk ol (HEH, 2013). FFEFe] obd ofd the Rolek: 1 upelA]

mgol 23 AAld] de&L nX= 242 A (exogenous forces) ©] i 1= & HFo]
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S5 25 (19 G A9 2 oladF g AASH: Ro] gSARe] ASA FAl
£ Qo] $2) Al 4P PR Rehfell 8 e o 10d A A9 4
ARE Grele BRI, 222). T3 olei@ Ade AFE Wagle]
FESIE AT 2R 0] RAReR T melurhy, 1 el o 10

9 A 47 glol FE AR o] ofd @A) A= o)A Aagslolol
A B8 Fe0E 2se] F2E FAE Gt
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@Ale) AR Wl B Dag 644 o] Hojop
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1. asd=o] MAH FA: 22¢ 27| o|d A 0[(1987~2017H)

(1) 22¢ =287 olxel F84= FM(1987~2006): FSI(2007)

2 FFA717F Al=tE7] Aold 20061, FSI= 16371 =7 (jurisdictions) &
EH”S& 1987~2006d 717t = ‘e3P 7=A  A2A) (domicile of the banking
supervision authority) "¢ ¥7 of}.o} “Zt= FgA| 28] F9 A AR 7H=7]
5 E3% (level of integration of supervisory functions)’®] ¥% oF=E 4032
ARZARE JYPTHFSL, 2007, p.1). F Aulelddls AlA 2 A|g—olze]7} A9
(2370=), oFrlob A (22705, FhelBa] A9 (1370=), 3 A U27=), 5
A (8=, dol A (1574=) & $F A (9787) —l T3 =5F 1257 5717F
20069 T AHE VIFeR S9da, ¥4 Ay FSI(2007) 2 FEEA.

= HEZAE ‘g FAl9] A (bank-centric approach) "ol Wl 2375 %

[e)
s 9 =9 F545 5=E gelglon, o V|Fo R AR S Y5
(non-integrated)” 238, “BEE3}(partially integrated)” 282} “=3} (integrated)”

[<]
mge] Al 7R FRYTHESL 2007, pp.4-5). 24 B Hole= ey 2ok

(E DS I 2585239 /A 543 24 232 AP =71 £39 A4
RS BAFT(FSL 2007). el whEW 1987d& 12570 A== 5 9870
2 (78%) of] @sld v|EIRF T FF7} oF 20d0] A 2006 = 6670 (53%)
o2 FoE ¥, F VI F REEHEIT FEE 1677 (13%) oA 2670
(21%) o2, B¥EI= F£ae 1059%) M 3370 (26%) o2 212 SAch

olAE 20069 BYH H|FL 19873 2 xJo]E HYw, ol 7= Edro
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MEREY > PRFYRY 1VNF; TREFEY - FYRY AR AN 145 5
Fesk Z7HATE (E Dol HelFE 2 53 wFe) A 3 Aol HiE olst g
wgle] Atk ¥, 4% SRR F/he LAPEA] WE GBI ol 2413}

A% Vg Feeon, eAUEA] FYePolut FRAe] 2Aste 7

= b b |
=4, o] 57|t 2YAEEY] N2 A2 FEHAA 4RI A
Ao ZEY 7] o)A < 20d Bt P HEAUL A WA Aldle BT 36710]
A, W BV 23AEES BEe Ao Yehd 7= 1987d9] 14
\=¥e)

A= (1257 AESHT 3 11%) oA 20061 37705 (30%) o= A 5k ol
A | dells F9-2de] 25l Wl 57 FRE o|#E e FAVE TR
g3t 7

AR, 229 9]7] o]xe] oF 200d Bt T2 A" LPgtEAtzA 9] A
A8 fAZem, ad o= 23Ed T A" AT (FSI, 2007,

p.9, p.10).9

7) FSL(2007, p.2) & ‘4799 15 8=/ Eojves oz ¥Ee T2 iz 23
AEAE o|Hshe AH T Al EAshe A9 AT A Bugth 1997 T <] 3]
718 AZIZ S05AA o] b %3

20, A9 old FAE BEAgste FeEies 23 - S -1
4 BAZY BEEAHA F8Fd g AVURA gE e, T2l
EgAol ZeEuA SYeg ool Ag HFo it 2, ‘T &

Fo] £49 1A, T8 MAA AEH T WE 2= nARs A o a8

o
e
o
H1
k1
.l
I
m
rlo
~
>
&,
of
_O,L
iv
)
v
[}
o
(@]
o,
=
o
5
o
=
o,

p. 657, ZtF 394 AR,

8) 41, 2006 A TY23Po] SYUEAR] Il FEE HAESHT 12570 712 8370
(66%) o2 19872 90/=(72%) ol ¥lse Aae x|k six|uh, Wil 25739 F5
N77F SFREAS WHshe Tk FEIF 27 3T (30%) B 570 (4%) ol ghe Al
H|F0] 20060 = 42 2YPLEAEA Y] A" X915 3] Feln UATHFS,
2007, p.9). 3HA, 1987~20061 Tt 2PUEA oA HA AlElE BF 36708, 290E
ol W =71, U2, FE FAHZ ojHE Ay AR 257, 107, 10|tk &
3], °ol& 367 T 2/37F 9 25700A] 25| Wi EV|FE o|BEH L A o5
25719 ARIE 7kl 2/37F W 1731 23t5H0] Sd2d o2y Wil 57|32 o]
B3 AlElel iRt o] 3 AR RRE ‘Fedle] 23EHe] Wi A5 TR o|HHE
FA'E ool 4= Ju(ZF 7 AR, =3, T IR 5 USRS FR B BHse
=7ke] 87F 20 713 5 F 12570 =7 7R 19705 (15%) oIl 570 (4%) 22 A7)
th ole FR A7} LPPA=EAE BAad 157l LA =AY A7 HA e (7
A) wE F9ed (87) o2 HAd vlo] F& 7)Qgith o] e AlAe, Foegoi 23
ZA=P0] BElHo] ¥ A=/ TR o)Fd AHZE 208 717t 3 1740 2oy AA R Y
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ol

diA, 1987~20068d 717t 5 71#AR] F2 W3} (major changes in
institutional arrangements) —23P7H=He] Ao} A= Ele = Aol o]x 3}
o] Ws—= AE e vehe 1257 AZ-&H=e] A9 Ayt sjdsh= 6278703
CHESL 2007, p.8). w3 75 B% W Ur7) ¥ 29054 2A) WA (367)
£ & 0 AP vete] FEE 1207 AREHT 7 2005 (17%) ©13H o]
A5 7182 o] AAR R i) 1agd e, FA9 < 201 7]3te]
tf¢k5}7] (Great Moderation) 24 S-8H 93} - a3t - AAIslee 72 S4S
=yyithe AR #agdo] Slo] Btk (g3t - 38R, 2018).

(2) 224 =827 & 1 o|F2 8= FM (2007~2017H): Calvo et 4.

FSIE= 2017 2~99 713t 5 AlAl 2+ A|g—ofze] 7}t A1 (970=), »lF A9 (17
M=), ofrlel - B F A (1670=), 5 A Gl=) 2 S5 A9 (670=) —ol
B33 25 8270 =7} (jurisdictions) & o2 Y 7] 2 1 o|Fo] Fg7

=
= FAol] # Auo]E AAletar 1 A3E HuA (Calvo ef al, 2018) 2 333

£

T Aol % &2 BES T 19N =T seAEAAE 5edY
2=

(sectoral)” B8, “F-5223((partially integrated)” 283 “B (integrated)”
o Al 7= Eg F oA 57 Al 2 S A g Zhzte] FoE et 2t
(AZH, 2019, p. 230004 LB FH st A1R) 19

o] LYREA JA A7} THCR FoEE Ho FH 798 g O gid, 230E
& BG4 el Fa7 5 VIR F F 12570 %7} = 9070 (72%) <M 83705 (66% )
07 AZ A= do| axth a8 HoA, 2gege 209 717 3 es=Ede] ‘U1
A 2 UHFSI 2007, p. 10).

9) Calvo ef al (2018) o m=m, e FEIL F 827AC 3N T—Alo] T &~
(Cyprus), 7]27]§J—§}§ (Kyrgyz Ropubhc)ﬂr ZE] R Z (Timor Leste) —2] Z} S84=A|4
= 5/ BE o= &3] ¥k FARZ YA 7975 taiA Rt 2E EF7F o] FoR
t} &, 9] FSI(2007) ol = AEZAF $9=3e] 7184 &<k (confidentiality agreement) o]
ulgl 7} mEe] AA Aga Weke] FREA| kO Calvo er al (2018) ol dl9jH oz &
d FB7F FEHACE Calvo e al (2018) ol whe} 2} BFo] A= dR-E oAJehH o5

ol

=
3

d g of=dlE, Hepd, di, ofE, FHolE, WA=, e, e, H



- g 2 293 wRsAe] el e 2 Aeliz WAe] 254 ()
ANARRE B (P AIGE S, At e E T G5} A

s BESAEE: R 54 ke (RS tide] He 58 dWG 7 wet Wby

2, “BEBRY (Twin Peaks model) "3 “2
Two Agency model) "2 AEH, A4 AERIPrE ‘RE {39
= e R 5 HAo] A2 t& F A=A 7k shvrt (A
, O izt (AP a9 sS 22 33 b o & 271 R A
F Age] M2 e F AEA F shbe 28 B BEsate|] oigh
= 9 (A3 ES, OE shihe (AHEAl gigh) AlgH
T =S 27 #8F (Calvo et al, 2018, p.1).
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FSIZF 2017d Awolol A Afeiat 28 EFAAE "2 S Hold 1986\d
Aulole] BE EFAA L Afo|7F btk SkA|RE, Zhzte] AR 2E Zee e

1
Aol SAIT 10 4, Calvo et al (2018) o] 55dYE R ANz v& A
% ]

B 4SA7L 2] g, ngRd, 3

LS Y fus

o
gog FSI(2007) 2 vEgd=P vl$- ZH3c}E Calvo e al (2018) 9] &3+

10)

7, E2RL, 259 5
A

9 57, A, W, YEgE, 9%, FEds 5
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2. S8U=2 MAE FA: Covid-19 #1719l FHLHS ZH

20208 39 Covid-192] &hito] EAz w AL, “BA Al (healthcare disaster) ol
(BIS, 2020, p.1) AW AlA =2 283 B8 2A5—dE 59 U9 ©]
 AlgE g B X A A AT 5= AN olE AR A= =
N3Ae] FFast TFES & o Adlicte SA1A TSR A8 0 AEAAE
Avkd o g FA =3} (=230, 2020b; AFEIFTAL 2020).

g, AA Zdee] JRAEAE A9 Tl AAlsHaA, AL EY] S AE
2% (global sudden stop in economic activity) "] Z|HTh(Boissay and
Rungcharoenkitkul, 2020, p.1). °]& <13l “(AA71xA] F24<9]) =7} 3F <& vk 3}
= $14& (risks of spillovers and spillbacks across countries) "©] (Pereira da Silva,
2020b, p.3) TLEEE ZFH, Covid-19 91717} A3 Arlghehs Aoos E3]
(FEE) IR AEH SeTEs 5% 7] SF ] A feEE= ol
ATH@=-23], 2020b, p.2).

20201 49 15¢ G20 AT - 42 EA 319] (G20 Finance Ministers and
Central Bank Governors Meeting, 2020) & IMF$2} World Bank Group & =A|&
7179 A71d8 7R tek AEA AAE dole ¢, “gETE AR
A&EA A} ARE 229 AEHH 24e S99 (FSB: Financial
Stability Board) oA &2 833t} o]ol] FSB= 570 o= e "
Yol gl ZZEE tf-29] FSB 7]E932] (FSB Principles that underpin the official

sector response to the pandemic) & ZXE35u18 ZA7|E=EAH 7T (SSBs:

o2y HE7|e Mt 44 o B2 AYAE dojuiof 3ttt =87} 917100 9l tha
Jate Ao Btk B 783 A, FU2Fo] 53] vl Bag A - v
Z - (A 2 ANARGEA - A 7159 FEI 2 S FgEslyu SRthe AL Ug
WA =tk dolt). ... ols e @R AR A QA S Belaidly] 18 28k
7 22 (F oﬁﬂdol?—_«l ol5) 7t AgA gtk MY} A TS AR ERY A
9] 5% (adjustments) ol &3+ QAL AA M, B2 3+ FES FHassE 2|0 FoiA|E 7}
FA7} =TT YR 24 7 5ebdS 848 oA FoRE /R EY T Yol
18) 2% 57) do 2 7% 5 FSB 71292 Zzke] a4 W82 v} 2oh(FSB, 2022):
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23 H=R some possible complementarities across

—~

policy domains)”™0] 5 ZAgl F= )& o5 Zo] At (Restoy,
2020, p.2):
“Covid-19 A gkl A8 gk gt S (e2,) ... 18384

(prudential policies) & #5202 ZAAHY 3} & Fgerdst IS %*]Zigi og]
oyt ARG A (S v AT AXNARNGGH) o] o3t ATS F3

E2A ANAAR ] $asHE s ARL neklE otk B Akt
S5} DA § ANARAGT] O Zo] & Wgrew A6 A7 B

= 1. “Covid-197} A71eke ¥ el 2o 971 2 A S e JEE Ao RUE s
ey
“2-2)9] (FSBY]) 8-S #Adsl7] gall 712 F8715 W 254 (flexibility) & <14
sl g,
=3 1A AHFTY L9 S dAHoR Zo)7] 93 7|3E 2,

E\’oH

s 4 FAIR B ddHor PEei, NS HEYAU 7€ IAVIEY 28 58S
AEA71A F=rs
= 5. "o R AR 2AE FF A e HEeE A (unwinding) o] B Y

F IEE AAAcZ FH3} (coordinate) .

i

o7|1M B3] A2g A3gS o A AuE Fart JUHESB, 2022). 4, A2ge A
Aol “Alae] ARt A 7ol bzt et SEAXER Zol AT (on]) Al
Hol 28 /e FHES 2dske AFF"E JRIRIY o R A3ge] waw, Gy
A5og3dol dl-g3te] 87| BlA £97%e AEFES AT Aa'Ae A2ge] AFe 4=
AL Holde 59 TIEA JARA'E AlgE & vk 870, FSB 71243 F A2g ¢
A3g-E o] 2o EF Ul Restoy (2020, p.2) < ﬂ%%oﬂ A A BEe) A
(prudential policies) (])... Hgo2 ZAAHYs}t 2 FFo33 98-S HAFoZ (&
o)., g Jig A ’374%% ¥ ein=

I\

i
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Z2AE (parallel moves) = FAAAL 7]ZEdA THH =A (debate on the
institutional design of policy frameworks) o] H&3+ A& A|lFal=h”

A o] 9F 2L Restoye] A1 Covid-19 #1718 E% ARdTE =3le = A
< olyth o & E9 7133} (climate change) &= Covid-19 9719} vi7IA| &2 21
2~ (green swans) T3 F2H A= Zo] HAA Ql2lo|th (Bolton e al.,
2020; Pereira da Silva, 2020b).19 Covid-19 91717} wlo]g]xete] nix|a; AL
obd Zlo]#t o Fo] WAl (Constable and Kushner, 2021; Khazan, 2021) dle]
o 71FHste] dieiMe B A ol 2AH daA diSe] aTEE R,
Restoy9] #3 & gdorn Ar|doz §a8 Aoz Adr)

)

AeHor ZArse] 23l ty 7 7 7l5e] 48501 Sttt (Restoy,
2020, p.1):

(1) O 7150 AR FESREA] oW BHebEA] ofRe} (ii) HF¢ 7|TFE
Alole] A3F Bl (distribution of power) o], 18]1 B 7|75 HH Alolo] A
3t Fujo (ZH2h) #dE FX7AAHE 18 (political economy considerations)”

19) Bolton et al. (2020) & 71 3}E Taleb (2007) 9] 2%

2 (green swans)' O 2 A2 /Nd3kgch B Agke dulxoz () &3] ogd & 3l

o] upge Fo Qlo] o sl ZIAY FAST AR, (
Aol (i) AFFA o 2Rk AuE 4= ltf'E S48 2+t (Bolton ef al, 2020, p.3).
71¥HstE i Y] 2t FEE 2E (fat tal) & Ze 5 BT fAke dvt sl
i, sl oAl VIFRiske] F4o] QA oW BFo g YA E

ATHE= & A, 73Rt (EF
ol A “TlFte] A AEFEA B} B & AZgE Hof
2 Edagtel disiMEt B 52 329 FEZ &
"= HolA EYagys £93] t2uE ZAolth(Bolton ef al, 2020, p.3). E¥2
g £ Pereira da Silva (2020a - 2020b) = #Z3}7] nigdc},

=
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£ olE F /15 AR B WA T 7170l shi wigsts e, Wl 2
z 5

1% Zh7e] 24 7 ne PeA S g
A7l B gl ALAE ERshe Walol, 7] Agd oz PusEll gk
o, T Al 71Ee Age] ofF B J17E AU AFHA FEg 3]
slal Bl 715 AR T Wole] 717 Wi sk 1elE oJnlath(p.1). 59
BRol 9% AE T ALH R guE J Tl AR ARE elshe
ASelE olsh 2L n2v} U% Feadth e, o5 F /4 71Ed wet 7]
3 25 7P FEA dekn @) Bed YES BAA)E Ao] Bl 3
4754 Ao AEA YA,

Restoy= old @ AEA 1% 5 714 7hgd] 531 3 A 1% (i)l o2 A

A

718tk olE E0], AR OE 27 71Fe] 27] & 545 7AH o]F HHo] A
2 BeAo7|Hihs FE3he ZolgtA 71F (1) w ol 7ss
oAl s migata ZPgsEAl ol9h 22 v A 2AE (R
ﬂ%] o5 7|77t ME Y& 7S Z7] 5o Ey niek e 54

Eo] o AT dell 9% AelthRestoy, 2020, p.1). SR “Tref o 3
oAl Wi e A=t G2 gare] 5Hd] Sl g3
(separation) ©] H2lo] (7)) &3} (integration) ol B]8] T W& AAA] o ¥7}

et = Aol Restoyd] 34 =Helth(p. 1), divkebd 713 3t 2485 292

sl 7137t 7| BE R AL A B AT vlEA] o] vtk Bo)E o
7] wEelth(p. 1). 20
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20) Restoy®] o]s} &2 o]e] A|7|17F =% 212 ofdth. Lel2, Bernanke (2007) & 4#o] ths
I 2ol AFASITE: (EEEA) ANBAA FH7 AEA) 9 FHo] FzejEAoled

+ = T 7l7e Bl 548 wgsks B 71T Al g ad

Sl Zloltk.” o714 “FA 9] FmelE S 7 Ve o] M2
FE3h= A3tolgl ®H, Bernanke?] A2 Restoy2]
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W Atololl= ARt oz Hebgo] 2Hg-gtth (George, 19945 Borio and Lowe,
2002; Padoa-Schioppa, 2002; #2%, 2004: White, 2006; Borio, 2011).
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At ole E7IRFEF F61H Aleldd] @A 0w FFBAVE BHE 7 Ue= A
Absith 25 v o]& 7 A0A Ale ZAIskRA] &=tk (Borio and Lowe, 2002;
Padoa-Schioppa, 2002; 718, 2004; White, 2006; Borio, 2011).

dARAH o= Bl A BRI Y Al Woldola 35S a8ty Al
Aelel ge] et (Goodhart, 20105 Borio, 2011 Mishkin, 2011; &<
157, 2018). why Bobd, g Se=gAe] Al Sxe 7474 =27
T Feebgeltt O’ AHollA, dA =o3t B 8 1t BAE 7t
Qred Uﬂ ﬂ@"“ﬂr TEHEEAE Ar|HoRE Bk A oA W|HoRE 5

S < Bk %%&E[@iﬂ] T REHEE (B

24) o] He] Awkd =o] A/fE F2 Ampudia er al (2019) o] o]&th
25) ol dWkH o g ‘53| B9t glAaAvt Ty F8971. .. 7t ZRAEE R 9 AR} 234
.9} QZY oA Alele] AlaETE AR ¢ A7) wl& ]t} (Borio, 2011, p.6).
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YA & (bank capital channel) 52 3 Z&

Kok
R

7 & (risk-taking channel) ¢}
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7
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50O
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j=RNGE

o] ZellA

o (Ampudia e al, 2019, p.7).
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ex. AAAAA

o] NZ FE!

(debt

Jﬁ,]_o
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ps!

3ol Aele wish Lo,
) o975

1oy,

“
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S| =
W82 <

o
Abole] AJUA| (Calvo et al 2018 |ZE (

)2 AXAAE
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(AA-EEE

Restoy, 2020) :
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23] B 4 9|80 (Balls et al., 2018; New
A 29 |Zealand Government, 2018b)

g | OHRRERES BaRsggen e | EXEIC AT

x4 . ke 5, ULl FES
el Pes el Nz BAd gHole | '
RE ) 1ore | B1EA 4] (suboptimal ways) &
o] HAZA (full coordination) 0] FAHO R & ol& 5
A9 |0 . |2 HEE A8 (New Zealand
b HE2A (partial coordination) BTt 34 © vtk G ¢ o013 66)
T A9 Cecchetti and Kohler (2012, p.9, p.15)e] 5| overmment, 06¢ b
AH AE = FEAT AANADNYGTY B
A1A]

Ft % e Pl AR (71K - 3 AR o ANDAA Ae] A2 Fohl 7o)
bz

A8 IMF(?OH) Cecchetti and Kohler (2012), Smets (2013), 3238 (2015), A34 (2016), #<l
= 9](2017), Balls et al (2018), Calvo et al (2018), New Zealand Government (2018b -
2018¢c) 2} Restoy (2020) .

94, Vs 1 8e FAE MlEAE ANADYEAT B4 7 F50)
WASHE B9 Foldl 4% ofstel net T 4 F ol shivh ok Ak $4
A2 S F2@TH(Smets, 20135 =23, 2015b; Balls er al, 2018 New
Zealand Government, 2018b - 2018c).

W, The e s AXdke S5 EAE BVRME - g6t AFele] AA,
TGPl EHfote AXNRBAEer] af AEE (&), 3 A3 (Hee
A) 2 2% ol T SHAAM AUAZL 7Fssitta EYH(IMF, 2011 Cecchetti
and Kohler, 2012; #&H, 2016; A ¢, 2017; Calvo et al, 2018; New
Zealand Government, 2018b; Restoy, 2020).

ool E7IPE R S el Fh Ak-oF AN ZH 2
Sl AR A Ade] MeA FTHEE dge 2
go 71E A, ATNFAE, AFAAAR AR - 292 Vs, aEa

ANARAARA S5} 7] o9 g BAS Ad2 Avnslz dok((E 4

B
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o

f
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r (

02 0133
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=
g, B Aol F
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By

382sH Feey: Palitlel Us TAs wol =M 12]
(E 4) SL280|| Cigt o|AIAT MR Mlo| Bt 7153t Holnt vIZ*
Ve #e 7V W&

o HAAR YA FA T AR o AAXGH AT 3}

‘ 43 7} ZE (o] A2
- FUeddl BREAS B 9 BeAR B apy S ¢ TEOIAEEE
4 o]&f" (New Zealand Government, 2018b, p.22) ¥ 4 |- FFA ¥ (financial
B, . 9 #4878 Azt 2 ~ZA" (New Zealand Government, |dominance) :  “Z%4-2-80]

2018c, p.66) & MAIAAGNE B2 F = oE £,
‘B FeY ol A FHEY ] e AL
3o Aukd zgze d%s st o 7|9 (New
Zealand Government, 2018b, p.22)

‘eg7tE @ 7|WA A E (confidential supervisory
assessments) = ... T8 AAAAUS] He3 Ao
9eta, FOMC 91952 & JHE ol gsix Sega& 7t
ot = & AU} F3A 1 BT (Peek er al,
1999, p. 629)
3k B2 (Ampudia et al, 2019)

- (AR AEApE UER 2T dE, $9ed

& 54 FAARA 42(E AFAIA 4D
< B3 S BAY AdE ofds| FHsinz’ ol
Zo] ARKRE AL obd (p.23) = S A=Y o
o= FHSA olslidEE ogAE 23E Ha
- 5 oldldEe T A (AR s T ATl
24'e ouiahe Aoz FaTE, ol duoiedel
Eobe 243, ol A% BUTEE W v
F= A (p.21)
BT aegelgle B P FES RN &
F o= P2 ok Puse AL APolebluTie F
o] ojdog hFEojol & A (p. 21

PN A ASLI

Aot dhEA “PHA (reputational bias) & (p. 20) <18,
T AR ESE B2 B 5 oE A
Aol tigt A= Aoz Fid A

- 3 Fdedgo] AN ES B e AfE
Az, AL 9o St AEAle Hae EE 53}
A 5 4Ly A Aol vzt Hato] A3 g&=F
RAY; ol “UEE= (FHZHFARANS) FF2P

FEHIE U FT)
A8 A A 3
oM, Zghd A= e
A ojd 98 (Ampudia

et al, 2019, p.21) =

PEEE

0 /=

DIEIRIERCE &)
20185 New

Government,

Calvo et al.,
Zealand
2018c¢)

- 23824 (monetary
dominance) :**  “E7}eky
o =gsl7] H3 5543
71z Wslg ogo] T
2o glaas 73 H
o 2 s AE 5+

S (Ampudia er al, 2019,
p.21)

o A AR A F3)
A4 7 35 (FRANEE)
- A 2ged £
33 el d<o], &
EREIRE RN RECER:
#= gae a2
k= 7¥3 (New
Zealand Government,

2018b - 2018¢)
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dALAALS

A
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4
3g)e)
3}

€=k ACR

s 2o 94 HiSp wfE

e F9e)
T g8 ex. 20079 =9

EAH) ksl (Bo) & AWAREATL oA, 2
A gEede AZURARA NREY AA A )

glome Are wys) Baslel AAz AR
QEE - HMIEES APHeR ANEA @e

(Ampudia et al, 2019)

FUE A4 )7 BHEA 5

6301] oHiL °§ﬁ% nAtke Aol (p.24) H=EUE

o (FA 2L ) #%
BuelEAe Feqo
ofgt v AR B

- Slgedel =94
B AR 9
@ AR

HRIY 2 F0Z 9
o e s o

L,

o,

(Masciandaro and Quintyn,
2013, pp. 284-286)

o g FAze] &
5712 (SIFls) o] &
AZE (New Zealand
Government 2018, AT A
oAxE ME 571 #H Q%@EC T2 H3ul
2 dgo] 49 (Ampudia er al, 2019) = °]&g i
AP A FEE wEe R v LlGsla ded X9
o)~xA #2]'7} 7Fs (New Zealand Government, 2018c,
p. 66)

W2 (Ampudia ef al, 2019)

- AARAAET AFHTAP)TS A7) ARd e
ARgE] SW RFA onjzt )l AR, AR A=A
S HFRFAY] A= AR OE AHd dojuke el
W FARCE, nAARAAEA R T2 A7 9
i /\Hi A, HFNTAE T2 H713FAAM Y AL o
Aol 242 Feske A = oleld 22| AR & (W]
A=A A 22 E F AWle] FEe Lﬂo}ﬂ
Hoy) S7lEd HEE HEWEACNA AteEe /e
Hfstnz, Fdedo] AR REAZA “HEU A}
AdatA 2 o 2 HE&S KA eR) yRsksle o
9 Z&4Y (Ampudia er al, 2019, p.31)

- (AR R HFUEAE) BiE stelAe
e N1 (FY 6§]—4 i g S-Ao] FHoke Z1HM
AR EA] AR o] F Jlonz FHIHS A
R R v 1 ) 7}*0— (Ampudia et al., 2019, p.31)

(New
Government,
2018c¢)

2018b -

47129

O
AgEs % 5-1 A4l
o

1%z 74
(New Zealand Govern-
ment, 2018b, p.24)




- o] AR A Wt 712 AFAAT
Al N 7ekE A (@23, 2014h) = ex. AFS
Fedwire £9A42A g e B8, 53] 74 “Aleelx
3 #IE Yl A=A A F (Bernanke, 2007)

l

o

o ARG AT AXNAAGHA 2+ AR (BIS, 2000; |@ wAAAGH AT AA
Crockett, 2000 - 2001; Padoa-Schioppa, 2002) ARG 3 FE (ol

O{Nv
p

) (New  Zealand
Government, 2018b)

- A Aelz, ANAZ

- FEEA EE $g, aBln A9 23S YT B
gkl W Fo] 2% (Calvo ef al., 2018, p.6)

ox

H]A] A (F371) o] mAIAHA
ARAAR |- WARAAY HEH ANARY A2 ] 2T UdF (A (W) o ‘LD 99
A4 |3 g3 SPPAE ge2A, JaEgdoz 8302 | (Calvo ef al, 2018, p.6)
Aolol (W FIFHLZE FHIFolHe Y 53 X]Eok #HE| CANADAG A A
w9, 2004, pp.46-47) = olu], FTEPo|F eI ool
L= s | 2EA 2" oz Qg
AR HEe B (bottom-up)” HTL R, FE2Y []D/‘U ARRDE ’Eﬂ :
ul o
o AXNAAY HAZE SR (top-down) HEog" HE oH
) o A2 93 (New Zealand
F(H) Wk BedS o) (p.47)
Government, 2018c,
- e T dEol A AT mAAd8 A 2 p. 66) = ol ‘(WA AA
7+ Wsle Ao g r"% o WFE FArdo] BE |\ YE B oA AT

e 4] FUd dF= IRIH (Restoy, 2020, |2 Fg7I0e] wAARA
p.1), 372 7} vl TEEY v = ed2Y 58| e 2%

OVJ & Z“] 7l A
oFsle], "ol

=
el Po FUEL

Ad4g 8 ”1*17424” Z—‘.‘%“% i‘é’

AWz RN 71H
27} g2 (Masciandaro

X
=801 E’_JQ e g
° BYY A28 42 e and Quintyn, 2013)

g A, Az"z) AY9s 25 UFoF & (Restoy,
2020, p.7)

Tt Fdede] g AR (EIRMY - 289 AT o AXNARALA Y Al mAA
ol A= F7tEe A5 —4 Vet WoF vl g,
A& Peek ef al (1999), BIS(2000 - 2009), Crockett (2000 - 2001), Padoa-Schioppa (2002), 734
(2004), Bernanke (2007), Masciandaro and Quintyn (2013), &-=r23}(2014b), New Zealand
Government (2018 - 2018c), Calvo er al (2018), Ampudia et al (2019) Z} Restoy (2020).

CERED

2004; Calvo et al., 2018; New Zealand Government, 2018b - 2018c; Ampudia et
al., 2019). oluff olejdZFold Fitgm oA FY2o| MAIAGIA=A}L o

A s A% AR Pol@ T 4T Alolold Fgedel 4ushl @ Fe
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Hjl (financial dominance) W& “E&FA]8l (monetary dominance) '2]27) & T3t A o]
th AARs AR EAIEA Y] FYSYe] ek ETE aatde
gk R Soldmomael HA tg& kA kot He e (Ampudia er al
2019), FA= BT ogAY] Fd2do] e Ete B S A4
w2 mAA A=A EA Y] HA s o BsHl He e 4 7
. teew, B v e A=A net S Ag s o mAe] Hu
o] F=E 7T T Ao wet s o2 o] A2 7HsAd
A 2}y Y&t} (New Zealand Government, 2018b - 2018c). ©|&tol, 54 2|t
2AM9] o] A s WY ohe A5 thke FAAs) 7
& e TSRS ARG A A]ld wisle E vE =A47F "o
(Masciandaro and Quintyn, 2013).

W, SeEAte TYede] $3 A Fde FE dv AR nAIAA
Aol =%o] ¥ A (New Zealand Government, 2018b), 235 S

= Al He= 719 JEe B A =gl "o S (Peek ef al,
1999) Zkzsich w3k, S| mazdA gy o] T Aol AL 2 JEke
ZFozx AURE ¥ F Slte A= 223 (Ampudia ef al, 2019).

Y Yok, Ampudia er al. (2019) & B Ex150] A= ol T3 B

£8S A7 Ry A, FEPg A mAARAG A 3 ols) gl Al Ay

2

=

A

o o

J

rn",
[
>
<)
ko
st
o 2
-9,
o
4
r
n)

(2019) & 1999~20121dl] A2 AA 987h=2] sfduolE] EXS Eaf AAT =
&

27) FaAuld B3] T4l Fapg o] FRo AFH AL Aulshe FES &3] 7R
(Barthélemy er al., 2021), ¥ =FAE o= ‘Folego] 3y dllo] Fgekgg AL A
e g3 olghe onR ARg-git)

ol



o
A, Yol nAAGY Y A B HWH AEfro fUE Q) HF
QA es WisA AHEE 7hs Aol lvke A= R EAke] B thE =rolth
= A QJ¥gso] id %= vt (New Zealand
Government, 2018b - 2018c). WHd, ST EA= HFTUHAEA ] FF-28o] A4
2G4 mAAAG e ¥ B B 2 HER olE B3 ' PRI FH
THFA 5= Tgo] "tk Eoh(BIS, 2009; New Zealand Government,
2018b - 2018c). ©lL©o] EeFE StollM= nAIARA TR 227 FHFUlFA
¢l TG Ao el &3] Agstrg
FeBelAl 471 Ee Ade AAE wWdr)7] 4o Eok(Ampudia er al,
2019). ol HFTURA
O ytth= AlZbelth
AR, AFBAAEZS] FFAL - AAAEA L] FEo] nAIAAGE A AS]
3}

o
jLE =
e AFAANES] 29 D AN NAARY B PEARE 8T 5

o
o
=
i
g
alo
tot

>~
n
1o
>
2

ro
ofj
o
rlo
ol
o,
=)
>,
A
2
oX,
o
=)
1
ni;
)
o
ol
r
of
dt
-
BN
N
)

LA

Athe Aol xEAe] AlZtoltt (Bernanke, 2007). @, WA E A Ae)zt
AFAAAE] At B AL 7] Alolel olFt} & FE The/do] Al7IE A
e Aog Helth

2]
o7 & F o g Aol & A Hla] A2 TFsA el dvke Alo] HiE
Zko]  AlZtolt} (Masciandaro and Quintyn, 2013; New Zealand Government,
2018b). dl& 501 7| AAETHs @] AAZE SAIEHA AXAAGH Y Bt
T ARG Aol $-4A1E 7ol AV (Calvo er al, 2018), o= JHd
T e3A AR EHT = Al 2E] A o] FAIEHA HAARA Y A E o= AAAA
dg Aol $XAE 7 E Itk (New Zealand Government, 2018¢c). WM, &%
EAES PR AT AN A RS Axsh gkl 1A A
45 B3 e =gd 4 doda EoH(BIS, 20005 Crockett, 2000 - 20015
Padoa-Schioppa, 2002; F3&¥, 2004; Calvo er al, 2018). Yolr}, 7|&E2]
Z stel|A] o 7 G=e] FAltto] gl W] s 54 28 tE 9w

7% BAdE 9L AT T 95 2 240] Bag oled 2ye FPTE
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4. Ferosol et ARSI (Au|R ST Holo| £}

)
juked
o

olAl =7I B Fabg el Fth Aok AN A B A g A

HA3 SRl AR Ado] A= F7e e dE 7P EA (R 5) &

N

o

b) SOl CHEH AIFHAT (L[R2 HA) Ml fof: 753t Hojnt 5|&*

—

Thsdt e hedt g

(

53]

o AP AT} nAAAGH | @ AFBAF AT vAAAE A 1 FE
A 7 AYA (Calvo et al.,

) - EAR e AgAAE AN $AE e =
2018

ex. 29 AFey 9 FAgd AR} o]o] F&

3 AA g &0 (Calvo er al, 2018, p.7) U3, A o|&
Hel Al st B F A2 giay ARTHYS F5A'E 9 (New Zealand
< Government, 2018b, p.27) = ex. “H% F871F W
HOEAY A #EE e 71E dede] ..
A 2 FEAE Z84)... 7 FE (New Zealand

Government, 2018b, p.27)

- ARSI AL VAR

¥0, [\

- HARARYR A Ade] AAlsh
AR Lo FANE E

- AR hFA 7R (R 2013, p.157)
=0

=] - L N Sy 4y =
AN | gaae 2z amAr 2| EE 2HARGE Wste T4t HAA
1= RT - — »
oL ] A 2 A ANATFES FE'02 (New Zealand Government, 2018c, p.35),
— o 0T T I zaroad] ofgk A9 Ao] nAAALA AL dE
_/}_.HZE.‘:“V":‘L‘- = 5 “é‘oo‘_ p o %—u] Lt_o;%—'a H-
(¥R nalsle g3 (New  Zealand 3 9

82 |Government, 2018b, p. 26)

o] o _ = JokA o] 2
TN o nanaan Anangy| SRS AR dieln Dhadg LS
2t Aol W@ Azl ¥4 i

A 7+ AlYA| (Borio, 2003) (I 2007, p.4)
ngves, , Db.

o MY A FEPA 1 T

Hesle &40 RS Foln |- "SPAMH|A(} AR FUlelA e e F8AHIAE
FARARS AU U (HARE iR
of) FYdo] WY stuE glovt, o] AIYHH
e B Ao 2 AYARE §l(a)... 2
AlzEle] b 9 A B oReE 2E F
= %" (Restoy 2018, p.5) = “AH|AH S 22
EAe It 'S 4= 7] AYETolA 12H (New Zealand Government,
] 2018b, p.21, fn.16)
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ok

g

(

o o2 2 Mz
e

2

oy
oo
& |
)
S
S
o~
=]
e
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3
.
>

* T o AR (EVRMY - 58 AR o AXNARALRE Y A F A AH8H A Fel
o AR (ARAESA D) Aol ANZ F7HEe 459 7hsdt AT v]g.

ZF&: Borio (2003), 7EH (2004 - 2013), Ingves(2007), Calvo et al (2018), New Zealand
Government (2018b - 2018¢) £} Restoy (2018).



A, W ERRE AR AT mA ARG Y] ek Apo| 2 <l 7 HE
% ol shrt thE H2EY A1 ¢ ksl 2tk (Ingves, 2007; Calvo et
al., 2018; New Zealand Government, 2018b - 2018c). T3 Al AL E3)
A= A7l dohax B} (Restoy, 2018). ©| o]f=2 5YL3)o] opd Wi
o] o] Al Al S wgslor itk Aolth

W, S8R AR A Bl 363K RIAIAA] B FHoRde X

A% 5 97, o5 F AERPDe] A7 Waw she AN QTS FPedo] B

+

o7 YT F due o|HE AxId(Calvo ef al, 2018; New Zealand
Government, 2018b). 3+ o]E2, A|~E] oS =Ral] 93 AAAMAIHYA
F=o] HEe A AP Ao AHAR T FFH o7 Tgo] Hije Ix
ZAlgt} (Borio, 2003; 2, 2004).

7hee HY 7hset v &
® 7= ZAA (New Zealand Govern-|® TF5 EZHA (New Zealand Government,
ment, 2018¢c) 2018c¢)
- QAR ARIEI dHolE |- @Y JFE FHAE A3k Wl Fub
A B Re A FAE Y S U0 29)
FEHSEEA | (b, 66)
Ao)o] Byl ) - @l V)9t 894 - g8 07 e
e AYUAA B 75e] FoEE ik E
Juid o8k g AFE 27
® 9| A (New Zealand Govern-|® He] E4A (New Zealand Government,
ment, 2018h) 2018b)
- 4o mAAAGGATL Al|- Y] wAAAH AT Al A
YA = o e A |2 E U e A AAE 9T AF
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A= e A%

TAAA St 22
A& Sl AU B4 7Fs (0. 26)

ke 2A 9 AREE 5 na
ME 271 97 = “EF(cultures) 7} A2
g gt ogg & AYAE drjgk 87}
5 (p.27)

AL R AARSE AztARE BAY S gle
22 8717h ohd HAldE ... (KA
oA) b Avk 71EAE A 2 Sl 9
+ (p.27)

e o4 Q¥ 9 E4 A
person)
Zealand Government, 2018b)

FHo]  gol (New

o o3t ok olAAde A 715A (New
Zealand Government, 2018c)

- FSREYY AYT BP9t 3P
Pe o F& UG AHAD Uz % 3
242 93 5 LS 0.6

QubA olg) ® HHAl AHAZL FFel Ui
(New  Zealand  Government,
2018h)

GREEER
F e
RS = E IS

% BAd Y Helydel wel

- B9 Z—]zﬂ(x E3 A - AA
DA 3

Fred Ure ag
el

- zoege “(Alo] BA= B

# (single point of accountablllty) !

(p. 27)
o 71N £8A - wA A4 o)
<% (New Zealand  Government,
2018b)

o AFEA Ge A, olE HAES] A
of td Fged vy Belsk 9y ol
ARAEAAE 9 E& A(Y)" (New

Zealand Government, 2018b, p.24)



FELEI FA2Y: e|2te| 4= =Ast got 24 129
ex. 97 LHE Z5F Al
- e AR (ARl
B AA5d] tigh) AYAde] vy
A" (p. 27)
- FALe FHUHE FA)e
A7IA “HAR B2A (honest
broker) "@419] 9& F3of 719
= ex. (T HR) &3 F
5 9 971 a2z FsE 38 )
Sofl &3t AT el o
5 AR A9 “og A=A
2 w7k FEEAkeke] gAE
of FAVF BE, dAFe] FEEE
AA7)%5 G 7} (Bernanke,
2007)
FEEEYA (g zored =T A4 B ¢|e 2Uey W4T A 4% B o)
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Financial Supervision and Central Banking:
A Review in Search of Ways to Organize

Financial Supervision in Korea

Hong-Bum Kim*

Abstract

This paper carefully looks at global trends in organizing financial supervision
for over the last three and a half decades (specifically, 1987~2022) covering the
post-crisis years (the Global Financial Crisis, the Covid-19 Crisis, and their
respective aftermaths) as well as the pre-crisis ones (Great Moderation). It
finds that the extent of institutional integration of financial supervision has been
consistently increasing for the whole period. This implies that the
complementarities between financial supervisory policy functions have been
increasingly made much of. It also finds that central banks, being at the
forefront of such integration, have been charged with more and more
supervisory responsibilities especially since the Global Financial Crisis. The
paper then turns to the concerns over the recent outright politicization of finance
and the seemingly increasing political capture in financial supervision in Korea.
In line with those global trends and such domestic concerns, it finally puts
forward the reform proposal that financial supervision be organized in the
direction of putting the Bank of Korea, being equipped with new microprudential
and macropudential policy functions, at the center of financial supervision. This
will certainly make a realistic solution that uniquely removes chronic
vulnerabilities—such as ‘dual institutional structure and ‘conflicts of interest
between supervisory responsibilities and financial industrial policies—that have
long been notoriously embedded in the current financial supervisory architecture
in Korea.
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