SR L

LA =

103

e ® 717 ®M33 103-156

DOI : 10.22841/kjes.2023.71.3.004

Ho

alléll

=
T

b

522

=
o
N
e
(o]
iy
59
2
)

AollA] Alzrdele

1 b S B4
HEE Sokedt 741 AR =of”

N g g

SA150| U S0l BRIz,

L)
N
N

o

E's"% % ME T = == = 7c>‘cl>‘ = EIL
A7 O|F0IE THRYE dXs| FH5V|= of2iE Aolch 37 2| "=
gt S0| oIH| o|ROX[H2tE S o|F HHH =2ho| Z|2eE 5 UEF 0f
e YACZ H=et S3tedte FAY Aol thEt FH|= Aol S=3]
201X Lojok & Zolct. 2L S5t SEEEn wHEt 7|Ee dTER
ot X|H9S ez ot SeHE 28 4, H=et S5t ke TAEe S&
Y4 S MFHel ZHoIM AMAHl thetE MAISH| Rt U= A2 Fet
Ech ol2fet FX|olM = AFolME LHYA X SSIX| 0|22 THEIM 7
H ¥ S| S5lEE Ze 45D o|E HiElez H=et S3lEEe| 74
Kol AddliAel MHE 2ot 72 E2 2Msich AT 2ot S o|F H=Et
ML SAHo R FE| 2 s dEoilM Sat XY SL22 Y ZIIFH

i}
R

a
ZI|FE HESEEHf ofsh 2=
|

HOl: HME HEEsxe, des S5Ed

FHEF: ES5 F4

QUX}E 2023, 3. 29, AAF Y A AKX 2023, 5. 30, ARY = AKXk 2023. 7. 14.

=]
wRe] 23 Bes] FL ATE T4 Ae] T B A Ro] ArEguT,



3

BERTE A 71 A3

104 #%9

e

=
=

[.

EE 5714

¥

o] gk wgsiehE v

T A} b

elupelel A mle) 7

o
-

A% 2 5

_@
=)

|

Hub7tok

o] #elglo] Hets

19

skl g

o

el 73

to] o8] 71A] ZhEol| A

i)

3} B

* 74 (2009)

u}

e A7k A9l gk, dF 5ol B4

A 27E Fell A

ol

]

Z 5 A

’ %‘%_%

il

T JH=Z

E
=

U=

)
H

-1

(2007) & =L Al 9} vlwslaA =Y =2l E3lE

1

Al

3

=
o

ojy

1 ol%

o 93

=
[¢)

1 A% 7]

o

&
B!

gl

m) AlagalAt oh

o,

gyl
N

o3tz

Pt
L

Ak

Z

%] o g of

g the 1o gt

=]
R

Al ew T

o
=

Ae 3%

(2014)

ol A=, 7k,

k)

o, ols &

sl

27N

=k

i

5 AAAZ=] Al

5=

A 28] ],

9 3
T



9]

oo At

F s

R

ko)
=

5
psi

7tell o
B

]

1l
=]

7)4\0

s}
=1

%

A
=2

1At 13 o]l 4] (1993) & Q191 & 0] opa}

O

B2y

Ao 2ol %

170

O
Fs

A=

St =28

ZHA

!

=)

T

(2002)

o
oo

B

|

R

kA

Al

ﬁo
o
I
3n

__oT

North Korea
1.4 mil. won
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South Korea
37.8 mil. won
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Source: Bank of Korea Economic Statistics System (ECOS).

Note: 1) Nominal GNI multiples basis.
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(Figure 2) Similarity of economic fluctuations after European monetary union
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(Figure 4) Economic Conditions in West Germany and East Germany after
German Unification
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How to Pursue Korean Monetary Union: A New
Perspective Based on the Endogeneity of Optimal

Currency Area Criteria*

Jeong Eui Suh™*

Abstract

There are bound to be many uncertainties, but it will be difficult to completely
deny the possibility that Korean reunification will take place as suddenly as in
the case of German reunification. No matter when the reunification takes place,
preparations for how to promote Korean monetary union should be fully
prepared in advance so that economic turmoil can be minimized after the
reunification. However, existing studies on Korean monetary union have not
provided systematic alternatives in detail, such as how monetary policy should
be operated in North Korea and how Korean monetary union should be
pursued. For this purpose, this study examined the experiences of monetary
union in Europe and Germany from the perspective of the endogeneity of
optimal currency area criteria and sought a basic framework for establishing a
specific action plan for Korean monetary union. As a result, based on the
situation that the economy of North Korea region is temporarily separated and
operated from that of South Korea region after reunification, it was analyzed that
it would be necessary for the newly established central bank in North Korea
region to implement monetary policy centered on interest rates from the
beginning of reunification. Accordingly, it was found that it would be reasonable
to allow the exchange rate between the two Korea regions currencies to be
determined by the floating exchange rate system from the beginning. This is
because boosting direct investment by South Korean companies in North Korea
region and increasing trade between the two Korea regions are the most
important in inducing the two Korea regions to meet the requirements of the
endogeneity of optimal currency area criteria after reunification while minimizing
the financial burden on the unified Korean government.
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