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7l A E7 R4 (stage-of -processing index) S AH] 2~ FE7FR] E4H3F Ao]t} A
MRS 7Y 1] AU NS 23 TS S RYTo R A st
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LIS HAHGDP)

T ZEAYPAHGDP; Gross Domestic Product)-& 3+ vale] 4 oA 714, 714,

AR 5 BE A FA7F 4A 77 Tk A Folste] &S Kol e
FE YIS ATHE o2 %7}@ A RN A7l FUldl] AT vIATAHE =
oA AFHE A5% T3} sk 7pAe] ALubH e wle} WEGDP(Nominal

GDP)$} 2AGDP(Real GDP)Z FE 1, WEGDPE Z7FAA Q] 5 Ur T2 55
gpelsh= ol ARE-EHY A-AGDPE AAAZE, A7 E T AdkER A Ee] 35S
A3k o o]&Ht)

HABHMN - ZRISAS(GN)

FHEERE

U FFAFE&(gross domestic investment ratio)& =74 A7} Fuljgk A3} S0l A
APre] S7 R vt o] SRl ARET Fe Sl AAIske BlES on|gitt =
A WellA 2pike] F7bell 2291 R Ak AP Ao 2 =)
AE Tl FAPALEY e IZFA, FAE AL e AarFaet s
ol E FARLIA e U FFAEAL FEv webd T FFAES =
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HBHMO| : BOIHZIISAS

FRATIAIAHI(SNA)
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St AAF o2 2k Aoltt, FRIAPPGAA(SNA; a System of National Account)=
7129 AAFAHE, FUASEA, AFedE, SASAE 5 R geteka |
ITRAARAE SAE B3, 4% BAEA APses AT 9 AdTAE BAL

59 /0 wE § 7HA] FEoR vl AFeg 2R Aotk & = AAA
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A2FE T ZPHLE, N TPARE D PHHRE SRAFOZ T

Lol Zk ZAFA ] Aato] 717k ol ofwHT el o8l WMEsIA=AIE 2 A=

Bofole] Mol B2A SNA ol 2535 34 58 7158 ST A
SHING 75 SEARE FUE )5 FRIL 201449 TGN ETE
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OTHAIE YAl =AUl st IAFAAE TS =H AT
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1:0

Yrhe we 50 YARA Fo N E INGAFAPe] Be ASFH 5 ars
)2 TFET FUFAL FoA SNl AFT 25T 2225)E A
A}, 9, S e AT BE AL ANE BEAE G
Aolmg ZolAeel ojsto] Mhgshs AL TelshA] do} YA FelesHass
5 el gjol} walall] ek 2, FNEAEE BN FlEaHasAS

fjg

= HHE(sovereign fund)= F2 FAFIS 5202 TR SR Fule] ARt
T2 g3he SRR RIS weth SRHEE —8—%%’9 ojuf FARAE A

SollM APRRE, A7Is T3 FARRE ®o] fley Afrdo] RiIZbo] ofuz} w7t

=
O|EFAFH Fo| Ao thi-Fe] HHAEE 1970 o] ol wh=o] Ak 20004
o o]F FHACE ofXofe} F5-5 HRE ASAE=RTIEC] F2 248k st
o2 MFTEd BdTA FAE B3 HoleRl REFAS o] gate] HHAEE
AYste] 83t It} Eyehs 2005 79 Sk 5AFFAHKIC; Korea Investment
Corporation) & A#&t) o]Fox 2007d FFo|A] FFEAFAHCIC; China
Investment Corporation), 2008d9]|:= #JAJo}ol| A 2] A]o} National Welfare Fund 5]
A=A

HHHMO - 2B R, GXHE
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Wb ke 9|5 8 22Tl N Fule) ojele] AT Helgho =R BT
FIAFALLES A 20T F9553 719§ AAEST DgARFE T3t
of Tk Z, TEFAQLETE TN BE AAFAE PABFO] FHoldt
Ak wbgs FUFPAE @ vieke] Fulo] YA Feld W FHFASe
o] & ojnjaie

SEHAMO] DS ULHGCDP), Z2USAS(CN)
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N ARFAL A B T Algke 23 ks A% nhblAR =297
ANAE FA7L AZe 2 HY RED £ %94 22E zoep) Hev) o2
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FHIZAX234(BIS)

BIS(BIS; Bank for International Settlements)= 19301 3f|o] 18-S RAZ AHH
ARG P oelE FAE 8717 2N FFed 2 AARAE Faslvow s
Jom HA 607 TLPo] A2y o g Fefslal Stk Bise ¢ I FHA=
Xe) 7V 5ol FPE T ot AT ARAE AT Wl AT, TAZ
AT} BAT e 2 vfelelo zAle) H Ss gk Bis Husipa
el B3, £92 TSR oA, DN W AR TAEo] glov
TEed 3 ARURTS Aas s T2, 5B, 7% ik A3 3]
59 52 AR ATk, opolAst bl FeATe] PAS
SR8 $fste] 83 B HAEAE o AGAREaE s el 19759
Ao G4 Ao w FAT o) FAEHAAL Sla) el Azt 10979
19 149 A3l o g 7Hdstsith

¥O

FHZ AR

TAFEAF T T8-S Hol A9 a8 TEs Qa8 = A e B
A MAUZE Dl F 714 onz &=k A, FAA

Y, 78 551 5 FQ TAFSY FAAY 2 A GoA] & P
AEFAANE 55 Eoh B4, 34 Nde R AT a8t v uS d2s
T+ EE A9 FHE Tt} Q]3kA| A (foreign exchange market), ©7] 5§

(money market), 5737] 8" (capital market), F2]A"(equity market) B I

4= A A (financial derivatives market) $5-& XZ3lt}

UGN - 2HSES YA

S =7 A o] IATEALR 7]&:3}7] QBN E A Bale] A 5EA
AF 712 AA Y, 12 wed FEAE vkt 1—112_1—7] :Ul%_/;grg]

[e)
o
&, A AAAPE A A& A-HE a5, AAAQ] GE B AR



A Y 8de FF 7*—%01 of gt} =AEET WL ]Eiﬂ = A= 1%}91
Z

A2+ 993 HE (International Input-Output Tables)# =7} 7F 542 w/l=2 o7
ko] AAAUEE A8ty shuhe] AdAUREE 2% Aol A Az
A g vk Ae] AileTrE J OujiETRE Sl AARE s ddAEd
oidet b vt AkiFe] AdEAZEA e Qe B g ALk ]%9] = Al g
=7} 3F s & 24 Tl de olgd) =i ¢
(IDE; Institute of Developing Economies)9} 350 2 3= A& F= w|= 5 o}Ao}-
G 1070 AAFAREE A2 opro} FAAIBREE sk U

HIAMN - AAATT (/O Tables)
=X X|(BOP)

A7 Bt 3 veke] AFAe} vIAFAL 7ol wAgE AA1A Ao w2 54
AFe] zpo]E oJnjgit}. A 4=A(BOP; Balance Of Payments)= 7| A A], A=
A, F8AR, 22 9 e T ] Ao A k. A= @ s FEYe

A FESA, @ &F, o, DY T AuI2ARe] Bl MH|2aRA], @ FE 9
PFA, FALESA § BALESA, @ P92, S 55 5 2o oldas
P =
FA] °

o
2 gt AR 2R &R el 5 Akdoldyt BRiEvg)
Hl*&&-ﬂ]%%x}ﬁgl 5 9 AR Az Addd SeAEL AL SUFA,

T2} 9 FHApko 2 FRET @3} W Feke AR W AR
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o] Ak w8 Telo] BA] k& g oI5 2] 7 I8 I AlTA] 2

Er PSAE::

UH7ITE Bt 3 ekl 71%‘—1}9} H|AFA} 7hol] RS BA| 2 AE A 7)E
g} AAH SR 7155 Folrh, AT T4 %xﬂ#xl F7} o= g AR el ¢
xS 7)1E8F Zl(stock) BAI7F ofUg AR 7|ZE Zo] BAsE AES HA s
E2(flow) SAINS oJnjgict, AFApe} vAFARe] T FAIFA7F ofTel] AaL
Jom ZAo] oft|QIAIsh= A|2fd FYolut HEGY] TRt BAgE

d BAA o]o]e] FAlo] oftd] =tkE VIEo R it AFEE BE BAA
7131%_'— o2 st s, AHlE, &5, 2R 9 S8 T ofuRt tie] o
T U7t §lo] o] FolA = oA E E3sE vl oA SAFAES
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A AAAA S Z 20009F0] A= etk o5 %Xﬂ% A HERES
)AL EAFAF AR (WTT; West Texas Intermediate), 95 BHER 2 ofgtoln| o]
E(UAB) Frjol-2] Al 7hxlolt), Wils Hv], BalEfE= f3 2 ofzZa]7}, Fujolf
= 259 47 ggshs 71E871E Ak §2o 2 AMeHa Qith FAGEL
1980t} FHWHAI= A-f-5E=7]7H(OPEC; Organization of

[

Petroleum Export

Countries)o] TE7MAS 7|0 2 ARSI, 218y AF3s o2 gk =1Adf
7HE 9] MEAdS FTsh] $18) AdEAIF st A dE7FE o] A dAEf
7ke] 712 9eE s HSith ol wEl AEAIe] 2 Wt a A HAlE Zo
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77 EAS st v e dBoA A7|Ea vt ZALF7EL
AR o2 BT 4200 o8 AR} 9hEFAe] NS glazs) 71, ng
7HA], FoT A9 HE S B golo] ks Hit}

&GO - M=

M52t 1g(IMF)

=AS3} B FEAES S =R SR FAEgITEA = "
RS 7L 1945 12¢ AYEIT A5 SAlesHeAld #3 d9, =7
o] gt AABAS FHA A, ke Y =X, TR A g, 3=
TAFA BTE 43t 5o8 Hoj Slrk o]o] wet A=) A Y QA=
T AR, 3= gk 5641 B 7eAY, SEJSASDRY =t 3
g, ALSa AY 59 &5 kL vt 3= 7Rdel S ARE Far A
o QHg2Ql SeA AR e 55 3l =ASSHEA
YT Pt Sl EE vl sl ks S8kl itk 719 B B3]l ¢
73t Aes eE  FeKquota)
IMF(International Monetary Fund)] ]S 3]¢d=2] He} v o2 2EHr Q3
78 B e RIRe 2 A]iEkal vk 23 F3]9 o)A, B3] AR
A FAS A3, FAE HIRT ABFA o2 T ok 2022 94
AR IMF 3]d=2 19078 =ro]m $-2luheh= 19551 8ol 7hiskeitt,

HAUHMN - IMF FHEf, EHRISH(SDR)
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M| EXICHZ E(1P)

A AN ZE(IP; International Investment Position)t® YAZA|A x| 3+ 2
AzAre] WA e R ARKIIEAD B FERACTAEA Dol )%
SAREA FAFA ] FEAR TR, SRR, TEAE, 7IeEAL, EHIA
2hat AR Lttt QAR HelTs ARl A e AT o] F- gl
U FhaE B0 Q18 Aol EaEe] ) Wil e Ad A
Hol7} W % Ik, SR FATANEL] TG FANA AR A
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), TUFAHFA), 7I8A18) 3 SPFEdF 55 AT AL A - A5 S
oF LA, FAFEANER S oM wjEr] Adste] Wkl v

G - =H+XI(BOP)

THIEAIZ

=4 3] A 7]Z(IFRS; International Financial Reporting Standards)S 7]$32] 3] A %] 2]
o AFAZ gk =AF ARAAES =017l HsiA FASATIES D3 (ASB;
International Accounting Standards Board)7} | 3F S|AIA 2|75 ot} AEAA
M 5 AAAl] 2213} 1K 528 IAF R Fdd AV Fae] ST

doh, 53 20028 2T AE, d=F o IAFAAE AVIE sAH R 3
FrE0 gk a7 AR wet SASA7IEe] vREE I SIS A 7R A
HogE O YHTA VIS @ AEATAR T4 Hi O 47 B @

BAA A 7123 3AAE 5 € F doh IJAVIE T3t FA et A
AIA 10004 78 =7l A ARG Fol f-eluete =] 3A T80 gk =A%
A= A o) ATREEE op7|3t 4= glth= 2-eo)A] 2007 39 [EA|3]A] 7]
F(IFRS) =9 =R S BREsIlen o] 37| 2009957 E, A3 = 2011
WRE A =dE Ak

23

A FR7} vkt 4] AFAES 2s] fd deshe Ads dete)
e A =0l i T, AFEH, FUFEAE 2 HEHe g rolRlE
ol ool A RS ARRghtt FauAEe F2 57 ARl sk A(H
AARA A& Z2ab7] SJaix] IS ol ofaf dE=t] W)= 39, 5, 10,
201, 30, S0(QFEARI AT 2, AT REEZ QS tgstE S0 =
2016,108° £%)) T 7HA FF= 7Y AP LA = WP Er) A
A8 2o g AFERAS S FAR AT FHAFEETIHEY, SEAL T
DT TAA A5 2 {5 o] 3 FRUIRE FaANEEY R M-
ki olom m=e] primary dealerd} 22 7)%S FH3ITE AJAFAEL AAHREA}
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(Innovation Hub)S AAJ3lal X|&Ho g #AH 2kAS A Yshr] 3l A4 742
do3S AEshk= 7kl 1A S S oY Weks 9 shuE =948 Aot
Al M=rkze] e © A ofo|H o7 AP markenol] HEE o e AREG
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ZF24 7FHAFE(GVC Global Value Chain)e AFE2] 47|, B3 g9 249,
b 8%, ghljo] o] 271714 7k ARslE FHA o] o] g =7t opd HlgwelA]
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S AL (T = R4 o] Fxth,
oje} o] A|Fe] ALt FiE $Igk vt WAlE0] A7) the 7oA dAEhEA
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stehebe FE|9gd =EEo] Ak o]H 8-S 3]9sl] S8 FANES wi=A
el s we BAiAde] 7H stete] I E wjzd] whe o] o2 )il
= o] & A AL st wbd B glo] SN ETHA ] BEks o Seka
ol& HIRO Z FAES Wi v mj=dty] o]ds Fete AdE T F e
F714 Adelar gt s d =] A AdsAsEe] whe- sek3d 771, 0.5%)
A7} v Fo B R FAHE F FEo| o] FIH AYE wol o]gakL
om FANEZH Y nXe JFE el Avk 4 F
B g5 APFEEt of" WMo 2 23Y AAAE oSIE g &
o] HrjdA=F e E(federal funds futures)& AT EGENA S 1| edzo]

A& ol WO R -8 RS 7hsdl & ¢ s ARYES = Tk

>

o
2
g
it
2,

rl

jﬂ
A
H
=
gé
ol

o=
o
i)
~
=
ojf
N
o |
—m
B

A}

B

i&
ol
a)
_‘EL
U
L)
X
>
}|4_,
=
X
Lo
N
[,
o
)

=i/
o

d

I

]

.
r

3elag

2| 2% (IRS; Interest Rate Swaps)o|& FE/HFH S 1A © 2|8 A7 52
flste] AggrbAtel dangt glo] A7 G/ 2 HEa(91dE Ch= )t
AT RSTE)E sk AUE weht) o) 1F=eE AFshe Wil WEad
£ FHshk= AdE el paydel o R 1w eE ks Al Hes
Y& AFehke AUE welag receiver] gzt . Adeei ok W= Agko] AT




229 payAdkE sk FeREEe] Rad FULgE $F 3
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TETA o]lel JFFSTAl, KYGAIgE Fol Tt L 1970~80dt) QIEZd o] Ado]
AstE A 289 2AFFTN7F $EEHE ol en } ]2l Ew] T of| o] A (disintermediation)
o] A= 7k dl S8 1HAIE -3lske 589 4le] AAEAL SEAsE F11EH
A A= FEtAE @AH SR A dBH R v=xo B9 wEd el
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A3t o2 FEAMEE I E e 58718 1 AAE EXe2H
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A A ols =7k TSR A= #8700 e ool ot 59,
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HAaL olojx FUo] A&, AAl e sol LT wel g=2 1931d
FRIAE T8l sty HWrbdsE wlElgnt o]F o ANFEL FEO)
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=Y 5 FEge ceol A solo] 2 AlEe AYC R slo] IYEEE
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s3] e Alzgolt, BEsh Felel PRI SR F|4dolt 2 AAE
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Stability Board)7} AHE Ay, AA 257172 983=(FY23, AFE 2 =713
107] =471 g7} sjge = skl glorn ejuelre saaa 5-8-9193
7} #edetal ok Ha A bEA 7T F3](Plenary) 241 574 1de) + ¥ 713 =,
238 B0 BAZ F AEE At Y3 E Ak itk ol&d
FSBS] A e 2| A3k7] flate] FHR A7} FQI91(SCAV), 25 1tAIE g &S]
(SRO), 712013 ZdASISCSD, dlit- A FRILISCBR) 5 471 9 h3]E 7L At

EL , w e, e, AEA,
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(R.W.Goldsmith)7} AF&-3}7] A&ttt o)s A& W] A= 2o U 3§
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o] T Al HE 2] GHTAALY FUE AT FHEAY W A,

= Fg7xd) WEs EE FEAMEAY ARE Ui AEe & & gleh Teh
3 Uele] AR RS sjelehe Ale] 411 glob SR Tl BE GNIE o] 5P
% oY Qubros FeARnae Adle wae] wel ZulEe Age] v,

claim) 5 #5901 S ARHE vl 15 47150 FHE AR ARk B E
A At} ZA2-S3HABS; Asset-Backed Securities)= 7| ZAARS ARALE -F-2F 2 HE]
2] - A (pooling)3t] AF3F & 2Fsh= 723} I RS AA 5
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89 g5 3Hdecentralization)= 582412 At J= 719 U 583

ARse] AUAI RS A7) Sl aAdA de- e Su- AR B - A 5 ol
Hoke] FgAHAE THH R AT o™ HSsF FAVE A ARV ES
ggate] Lopld FEAP AR X94e e AHAES] A A v 23]
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T/l A AA} e B EeE 554, 58I, FeTINE

(infra-structure) 2 THE-ETE F8APF A=) 818} Aol 5§ A7 23
Ao 2 o] RoR = FARA AHAZE T A IS sk Jidelth S84
S &8 5 F8ENNEE B3 dF, U 59 FHE AFoldo] o] FoR|=
AT 72, A 5 S35 58l A5 Faaret FuARtel AHA Aol
7o) o] FojA = AHFGA LR TR F8713 AT FEA} xRt
AE AHAA 5 S FHo 2 g AGAIRZA S-veke] 49 &3, b2
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7VAo] s a50] ThasE 428.9] HF) wiehs AsE wEHAe} 72
AR B EE 5] ofdl seh=t] oleldt Ashs J1ze] HaSE a7t FkHs
T-5 ¥k 3l )AL WS- Y& I (Veblen's effect) 2kal

2 FE3 st o) Folth,
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HEaed A S wrgste] 94 7R oFdeelrt wiske welE orisi
I H2 Y FErt WA Il R FAEE 2YE et dE
Eol W] 14, Fg=ge 4% wgsEebd oIzt 1d S< A7t o9
wsieleks s oFgaele 4nclth WA v 1d, WET] Y, FgEElE Che
2]+0.5%(%= 50bp)e] MEweebd /il shHA wisE CD%E]OH As3te] oFg
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3.5%, O7HEF- 4.0%eHd P ele Hx PN 3.5%, oY 37N 3.7%, 671EF
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dPdehs Arole BT EE ol&she Aol fefskar Aaert skt Ao r o
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HAE 7 daTE7A)(wage-led growth)} 8kaL, 1 §ie] 9= ol &= A)
(profit-led growth)glal B2t} ("ASF % o|24 7y A4 o], A13]7
AP E A433, 2014)
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T+ Ee BRI &H|FEH 22 AiE 88l PN E IS e F At
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o 3zs] FA oM A, EARRE, M&A S0, ZHE sHdE vl 5 H
g 27t & Hdgt 75 TR =2 589171 olF vj=Y gHryrX
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2189130 FZol& Aol 7RiEE T St vhd vie] Ae-dle 7RbaErt
et g A ol= A8R 77 Ee] A8 sEe Foldte] Tt Al dels
3 7hsd A HRE AlFsh= o) e ASHHIEE s dawel(dst
Ao g 7Paeld 3ol 2RA IS PR A= dEls AleeEol
Fs gk FAHATH(AAA~BBB)F AF580] oEAYE F75H(C-D) SR THE
THS THSTE(AAA~A)F ¥ TS5 (BBB) O 2 FEEr; TE7 g
Fox Eslal A8-5w0] Fe5 TluE ¥ Auxe

=
AT 5 Q) R L AGEFS W) Sl8 ARTE A Bl wHe

b



3|4002

srelie AT APBEEe] BAT ofstulo] ANIISel e $JHe] YT

FFHATE o83kl FefRit). AT o AFe] AihEel e Hsra
7F g 9] TR W A AR miAle dF S et Aw
gatoll thet i =712 UeRl Alrza] el 2hde] AhEAlre] d3t

o] o2 o] TRt oS S0] AFsAe] e IR, Elojo] 5] AR

S,
o
it
bl
o
_>|4_|‘
e
ko
=
o,
r
ox
>
%
jlad
o,
oxl
bt
[rt
£
5
2
ot
=1
o
it
¥
2
-
e
au)
R=)
g

BIS 2P712AH2 R &S AF9E v BopapEe] JdF o2 FREHE Aoty &3 it
Al ol 2EA} 5 A=) E AR unsubordinated creditors)ol] thall @glgo] Ay |
| Follok Al Ae] kst HellA 2R e] A4S Adk 3H, BISolA=
T 22 A 2108 2k AlEE B Ao 2 skl vy @ FEE F
TS 831 @ A ApIRte] 5\ o)ifelar IENZE 5 ozt 2 A i
713 TR AT 20%8E AN Azt @ It Fof bz B yE g

AeAABARE AHd AAS AFES W7pA] GAde] S8EA 5

AHAMO 1 BS Xp7[AH2H[E, 2R (Tier 2)

ot

335



FUEYNS
M AAAERZE sjota] olele TR $AA A715Ee Tt Slat
o ANEYASE AT B7IERATE HAEFAS, FREIAS, FREIA
% 377} AAED glow, RS SA7} 1000] HES o) AEsa glek FAEG
gt AL 294 5 AR A7) Fste] WiEshe AEARES 71 U5
of whE AmeA A A7) AT ol8RT) @Al 2} ANERAS T
FPAFe) P4 ATE G FEDZAS PIRARFALA S EAZIA 294 22
$540% 5 5 AmOIT.
SBEXS, NYBEAL

j>

) AR N (D) BJALA
o)"x

WA ES

o1 2124 A0

336



Beyond GDP

A7ke] EA|(well-being)o} $4Y, ARS]H & A2 wkGst SHARE ofnjgict.
A574A] de o83 & GDP(mUFALhE g 57k AXNEA AiE etsh]
el akE AA|AF)A] 17 FAERE SA3 e ofe] 7HA] A7} vk
2|4& who} itk AR GDP= RI7Fe] BEAu} g Sa3k o7} 17, 2949 Fg4,
AFS] Qb AARHY 5o Q4E ARKE F jltk ol2lgk GDPY| EAIKS Heksl]
{8 A 2.2 GDPE Holi(beyond) A3 =, Beyond GDP2] ko] o]43t5 %)
t}. 200414 OECD World Forum®E]| Beyond GDPel| tat 3=0]7} B2z A 47}
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1988\ 64 v L3 7H=-2) 1 3] (BCBS) 7} w3l Mz} A3 oF) (Basel Capital
Accord)dl] e AZTFAIMFD 1) HE-E& Jrlgitt. 72t die] A7 |AkEu & =2
AhEsh 2380 fAjElof & HA 2 8%olt). 1988 R E Ve fvEAMt
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CLS23Y2 &j8haA|e]== 5] #gh TAZA 2P BIS)2] AaLe] wzt 1999
T8 A Fdedsol Al gAY SAEAE 7Y FH o2 Y3 A el
AAESYoltt. & &3 1 Foh= CLSAI=ES o]-&3te] ejkAHgE ZAshd
7} F3pd sdedd /MdE clsed AFE S8 & Awsste] SAIEAI(PVP)7E
ofFoAER dFeiIE AAT & Jlon Rl we 2AE4 A et
T AE F ot cLsedge 292 FHg sl A8 CLSLEAFIAHCLS Group
Holdings)¢] Z}3JALEA] 19999 11 W= w78l Ay lom, 20221d 98 dA] HA

A 7070 o] AA B YT oF 30,000702] AZALAS o w A3}t 5 F
18705 Fa= B3t 3AY Foll sl ZAAAR=E AFskal ot
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CMO(Collateralized Mortgage Obligation)+= H|=rol|A] W) ¥+= FeHGH S S
9] A% 0 ZA] pass-through ¥ B7|X|E 7| ZAxk0 2 3te] Exjzle] thekat 250
FAHEE 7220 25 fdEs dAvEgo] W, ojakg ¥ 27 W=t
folgk R 7)¢] tranche® hro] T:2318F AFFolth tiEA¢ CMO FFo 2+
sequential, PAC, stripped MBS 55 & 4 STt} sequential CMOT 7] ZAF:H| A
A Au 35S AR Al Ao el 2 wanchedl] £ 0.2 A|53h=
, A=) Tranchedl] 718 71A] A5 Zdgho] o] FoJA|1 o]F 259 tranche?]
= FHo| oo T2 A U 33 A dAld = Z<e$] tranched]]
o|zpite] AFH} Fdlo]Ad S A< tranched] Fdlo]Ao] $<=¢] tranche X
o #om olEgt & FAPIgte] g FARAMNA FAHle R ARgght)
PAC(Planned Amortization Class)& 271733 &0 tigh A3k 2 31shs APd o] 2|A
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tranche® Z+zt ®g)3t AFEo|t},

54 T8 Hd@R) 9] F= S0 AP dpte] e JaxAE Bl =3
Aoz Babdo] ehs £4 WAV} A4 FHEMEE 28 AsboA A
H]Z=(Battiston et al,, 2012) 0.2, o] Fto] E4-5 B340 A9y} oS on|sit}

TYH L S ATES ARt Felu Sshl G WAL Yok 71t
4, T8 T @R EN AAE AE Ve e ol T =S
a9 R AE Tl Slo] Feleh E3H 7R o= Ag Bo A1 A9
thefrl= Aol weth Wagker. B 31 Alzteld] 2o S A= 7R R
& SME SEAS st Wby shAIRE Ad 1970dY Afraks
TOR B2 AU A 7Rt e EVIRKES fls A AR sskS
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679l &3he TN, ABAAT T L FEATES TFE 20472] FAlelAo]
th G70] 19999 AR FFLASASI NN A FHAA ko] B =]
5 AAYY IS Fo AFAFTOE Shhs) 2 Felgel ek G20 ATAB- Y

28 EA) 397} MH 7] AR 20089 22 F89)71E AVIE G20 A4F3)e)

C
23 3L A Sk olel ufek T FB 3 FAYS, TeHeolw] As
S ARAA T, FEA A, B2 FEAAT 75, 22U 27Y 99 2
FATEIIT AR S B =08 AAAIL gIek G0 Bel BIEIE HHO.

AR FFLASAI, JPHAI ), ATAR-FFSPLFAI ), ARLE
9 AR HoE TH] Yk AT FFLPIANE T ATAE
o FgeAFAE FEAGS FUsh] AT ATFE 8 FILAFAS FA|T
9 245 NE W AR Fge R FAs s B o 3-43) A F )
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A5, G| A= AFEEe] BRI GS 3|92 ARFESIeO M o]F ogoK1975) ¢}
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Aok WA Ee 2= die®H FE7F ke 7kl 1ddl] i JRE = AA <
T8 oA & =9ith o] B Fxdl= AAl Al BHA sduet B
TS FaL o Ad-olrghy g WA WH(1979.129) § 19801 o]gE]o}
3lojollA] A AAZE SEste] 2™ 5P ZE =olskded, olZle] A7 Ho
A el Aok SJul FokrzpA] oA Foprt S AT
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T uhs AR REPD 2B HCPDR oheh £EYBAS, U
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Aol shkste] wigEste 8 Rehe g3, & AFE|23E Herstat
gaIehals F-Er) 19749 69 269 OF 3] 30(ZFIAF2ZE AR Hfigk dY
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IC(Integrated Circuit)7}=+= 287t F7]2] Zeft1g7l=0 nlo]| 22 Z 4|29}
IC H =27} W ICHS EAld 7k=8 43ttt IC7h=s 71E A7|w(MS; Magnetic
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A ES71FAME) 397 FAelA] IMF7F B83kal Qe % 39 318 23tat
BRS Wiy IMF gAHEEA]MH(Reserve Position) HEE A HE &4 (Reserve
Tranche)2}al%k 3o}, IMF ZAA Q1SS FA|FAVEe] o o] A = AT
IMFEFE 9] ofe} A-8R153} D] IMFZ} )1&230S F38hA] @7] wiitol] 3=
A= o] AR ARl whih AR AHEAl 1SS S Aok o] Wl IMF EA]AAS
3= PR AAEA Q=] 7Fed HTHolBRE = et fFHo
F3ET 3jh=o] IMF RS Q1Edhs Aol 2ol 88k AsstE ddet
ofof ah IHRE IMF AL Fo]57 Etk IMF XX IMF AYe] dFo|=
IMF= 39 A B IR I F2o tiete] Az Fr5d sidshs B4
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oL $Eo] T Y TEE SOl UL Solso] A e
o} 2y FAeME 27)o) A5R|7) elslEt) o= Awe] Azke] A Fofjof
AEA 7} A EE A e R, o] 8 JARER e st} o]E 3o AEo
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g 5o g T $EF 7H0) sEteitiehe oleldt 44 sl dlsste] SRR
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KI <20 93slA] g+ o JARRREHT =& I82 FEUas = 4 Stk
a8y A $H8-0] KI AR Adslshia 340 HaFa 847 X452
A 719 |4 W Al FEUEY 28] o)ds Al FEET e AERE R

uj=sfjof 317] wjFe]] AAe] =xlo] vt &= Qlom A 380 KO 13k slslshd
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3hgo] 950/€ Y S EEd 1509(1,100°950)8] o]5L B}, 1} 7k 13009
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2o FFAS 1,1009/98 ] FEVIe st FEIIHLE G 3004
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Benchmark Administration)7} &3 7t 2358 ARE 53 - Hshe] vfjd A A
57) E3HUSD, EUR, GBP, JPY, CHF)¢] t3)] #x st} LIBOR(London Inter-Bank
Offered Rates)= = A @7I5-§72¢] 7I& wel= S&uen}, 3 3 7 e
oz} Ax23y 3t AR =23 I+ B 2P} - JF Aol A8}
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E+T} LBOR Foll4] Euro dollar LIBOR7} 53] 845 7HAAL SloH, f29dr 1%
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