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ur society has evolved through a series of in-
Odustrial revolutions that are triggered by the
development of new Frontier Technologies such as the
steam engine, electricity, computers and the Internet,
and ensuing social transformation. Historically, the
frontier technologies have created a new living and pro-
duction space, a new mode of human interactions and a
new finance system appropriate for such changes. For
example, our current Information Society came into
being with the advent of computers and the Internet
which sparked the social transformation called the 3rd
Industrial Revolution. This transformation resulted in
the creation of new living and production space, the In-
ternet, and it allowed for the emergence of e-commerce
in the private sector and e-government in the public

sector.

South Korea has become one of the advanced econo-

mies in the world with its foresight on the coming of the

Information Age and by strategically preparing for and
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leading the social transformation. The Korean govern-
ment identified the finance sector as one of the mostim-
portant future policy areas and actively invested in its
modernization by using various ICTs(Information and
Communication Technologies), and this has facilitated
the adoption and use of FinTech in the country. For
example, in the late 1970s, the Korean Stock Exchange
began to trade stocks electronically ahead of many oth-
er countries in the region and, in the early 1980s, the na-
tion’s financial network was selected as one of the five
major national computer network projects. As a result,
bank-to-bank wire transfers in Korea can be carried
out promptly and seamlessly and in the '90s the Kore-
an Post Office’s financial network was also connected
to this financial network, expanding its capability. In
addition, the national effort toward a cashless society

contributed to the prominence of credit/debit card use,

and wire transfers in place of cash.

I AN S v URtE Y e ICTs(Infor-
mation and Communication Technologies)E =
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At this juncture, the emergence of technologies such
as artificial intelligence, machine learning, Big Data
Analytics, Cloud Computing and IoT(Internet of Things)
and Blockchain is considered to be the next industrial
revolution- the 4th Industrial Revolution. What distin-
guishes the 4th Industrial Revolution from the previ-
ous social transformation is that it has dramatically
improved the connection between people, between
people and devices and between devices. Moving
beyond the conventional web-based internet space,
in this hyper-connected environment, the Metaverse
emerges as a new living and production space and arti-
ficial intelligence and algorithms begin to support and
substitute for human labor. With the ongoing changes
set forth by the 4th Industrial Revolution, a new kind of
market, government, and digital finance are beginning
to emerge and COVID-19 is accelerating the speed of

transition toward the new online space.

In the midst of such social transformation, what cur-
rent and emerging issues should we currently consider
in the field of public finance?

First, as many of us are already aware, a large bubble
is forming in our current market. The cause of the cur-
rent bubble can be found in the fact that the value of
money has considerably dropped due to a large amount
of money being pumped into the economy by the gov-
ernment. The COVID-19 crisis froze our economy and
the government around the world has infused a lot of
money to revive it. Consequently, the value of money
dropped and the Central Bank pursued a low-interest
rate policy to further stimulate the economy. In fact,
the 0% interest rate policy has been in place for some
time and this has induced people to borrow money and

invest to take advantage of this. As a result, the house-
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hold debt is rising rapidly, and the value of investment
assets such as real estate and securities is continuing to
rise, creating a substantial bubble. Such a vicious cycle
cannot last and the bubble will burst soon or later. It
seems that COVID-19 will eventually come to an end
with the development of vaccines, and the pent-up de-
mand and momentum held back by the virus will flood
and overheat the market. The Central Bank may raise
the interest rates to cool the force of inflation and the
bubble may burst at this point. Those who invested with
borrowed money won't be able to pay back and their
assets will be put on a sale which will diminish their rel-
ative value in the market, and this will eventually start
a chain of panic. The devaluation may start a cascade
of bankruptcies in the banking sector and the economy
may plunge into a catastrophe. If it is inevitable that the
bubble will continue to grow and pop at one point, what
matters from the government’s perspective is that the
government should seek a “soft landing” and avoid a

“hardlanding.”

Second, the advent of cryptocurrencies enabled by
Blockchain technology will create new public finance
challenges. Blockchain technology - with its perma-
nent, public, and transparent and immutable ledger
system for compiling data, recording transactions and
tracking assets - enabled the birth of cryptocurrencies.
Cryptocurrencies are evolving and increasingly becom-
ing an instrument of investment. However, what makes
it difficult to regulate cryptocurrencies is that it allows
for anonymity. The transactions themselves are trans-
parent and public but the information on the owners is
not identifiable. Such anonymity could undermine the
foundation of our market system based on real-name

systems and cryptocurrencies could be used by crim-
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inal and terrorist groups as secure means of financial
transaction. Cryptocurrency exchanges are appearing
where they are traded and cryptocurrency derivatives
are on the rise. Left completely to the market forces,
this kind of speculation could lead to another Lehman
Brothers-style financial collapse and this should be

properly regulated.

Third, FinTech promotes the consolidation and glo-
balization of the finance sector and this increases the
likelihood of financial crisis at a global scale. One can
compare such globalization as creating a large oil tank-
er with one large and consolidated oil compartment(in-
stead of several separated compartments). Such an oil
tanker can carry a large quantity of oil but one small
hole in the oil compartment can potentially sink the
whole ship much like the Asian economic crisis of 1997.
To prevent this, we need institutional measures in place
that can monitor and predict such cascade events start-

ing from other countries.

Fourth, there is a problem of homogeneity in stock trad-
ing algorithms. In our current system, trading in the
stock exchange is made largely using algorithms. Algo-
rithms analyze a quantity of data to derive meaningful
information and make the investment decision instan-
taneously - buying and selling. Security companies will
seek to use the algorithm or software with the best in-
vestment performance and they may end up using the
same or similar algorithms that have the greatest yield
rate. When most securities companies use the same
algorithm, a kind of uniformity in investment behavior
is created where they could buy and sell the same set of
stocks, at times, causing a sudden rise or fall of the stock

market with no apparent reasons. The widespread use
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of Al and algorithms in stock trading has dramatically
increased the odds of such a phenomenon and the gov-
ernment should have a system in place to respond to
any adverse behavior. Finance can be compared to the
bloodstream in our body. For a healthy individual, there
should be an adequate amount of blood circulating
smoothly throughout the body. Any unusual concentra-
tion of blood or blood clots can cause harm to the health
of the individual. The task of future digital finance will
depend on detecting and addressing any such unusu-
al clots before they rupture the blood vessel. Like the
industrial revolutions of the previous age(the 1st Indus-
trial Revolution led to the formation of urban industrial
cities as new living space, and the invention of comput-
ers and the internet created cyberspace and new inter-

personal relationships online), the 4th Industrial Rev-

ol MRS A9 o AL w7HH o2 Algo] §71
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olution has created another new living and production
space and mode of interactions and relations between
people. New living spaces create uncertainties(much
like the initial chaos of the 1st Industrial Age in urban
cities) and this can lead to moral hazard and adverse
selection behaviors in digital finance. The government
should possess a proper understanding of the new
technologies and emerging investment instruments,
trends and behaviors to maintain its competency and
protect the citizens. Furthermore, the problem of “few
winners and many losers” is likely to worsen and this
will continue to be one of the greatest challenges for the
government to address. Algorithms and artificial intel-
ligence feed on data. It is difficult to imagine high-per-
forming algorithms or Al without good data that train
them. Here, an effective national policy for open data
should be present to facilitate robust data creation and
dissemination and the ability and willingness of the
government to maintain algorithms that are effective
and transparent will determine the future of public
finance. Korea has shown how to leverage the power
of social transformation toward its good by forecasting
the future and strategically preparing its society for the
change. With its experience and wisdom, Korea will
continue its legacy into the fourth industrial revolution

and remain a leader on the world stage.
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The Human and the Digital:
Building Cross-Boundary Capacity to
Solve Wicked Problems
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Jane E. Fountain
Distinguished Professor School of Public Policy,
University of Massachusetts Amherst

igitalization includes the development, imple-
mentation and strategic use of a range of com-
puter-based technologies and applications including
the overlapping areas of artificial intelligence(AI),
computational algorithms, big data, internet of things,

cybersecurity, and privacy.

Benefits of digitalization include greater efficiency, cost
savings, increased effectiveness(during the pandemic,
for example, in contact tracing, monitoring, modeling
and targeting subpopulations), streamlining and cus-

tomizing services, greater data sharing, data integra-
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Distinguished Professor of Political Science and Public Policy and an adjunct distinguished professor in the College of
Information and Computer Sciences at the University of Massachusetts Amherst. Before joining the faculty at the Uni-
versity of Massachusetts Amherst she served for 16 years on the faculty of the John F. Kennedy School of Government

at Havard University. jfountai@umass.edu
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tion, and data analytics for solving highly complex but

stable problems.

Among the key digitalization challenges of importance
to public administration are employment dislocation
and job loss; concerns regarding privacy and data
security; the increasing awareness of inequalities em-
bedded in algorithmic decision making; and loss of
a human and social context in public administration
settings, smart cities and other settings. Moreover, pub-
lic administration faces challenges in how to develop
and manage smart cities, the policy dimensions of the
future of work, the future of education, and, as a soci-
ety, coping with the pace and depth of technological

change.

Computational algorithms typically are developed
using training data from the past and thus may embed
inequalities into software and may even increase in-
equalities over time as the algorithm produces results
and incorporates feedback. Researchers and civil soci-
ety advocates have become highly aware of the inequal-
ities(gender, race, ethnicity, etc.) embedded in some of
the data used to train computational algorithms using
machine learning and similar methods. For example, if
hiring decisions in an industry have been biased in the
past, then using these data to develop hiring algorithms
will merely embed these biases in the algorithms.
Significant inequalities in decision making have been
found in algorithms used in several policy domains
including employment, housing, education, healthcare,
banking and finance, policing, and judicial decisions.

The inability to examine the rules underlying such
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algorithms, especially if they are proprietary, makes
it difficult and, at times, impossible to evaluate their
validity, fairness, and robustness beyond inferences
that might be drawn from the original training data.
Computational algorithms used to aid or to fully auto-
mate decision making are a subset of the much broader
realm of digitalization. But these algorithms intersect
closely with key policy areas in public administration.
Public administration will have to ensure that domain
content specialists have input into the development of
computational algorithms because computer scientists

lack fine-grained policy content knowledge.

Digitalization as a Wicked Problem

To understand how digitalization fundamentally dis-
rupts traditional management practices and how best to
move forward, leaders should view it as a wicked prob-
lem. Wicked problems are unstable, socially complex,
highly interdependent, and multicausal. Digitalization
asawicked problem challenges leaders to engage multi-
ple stakeholders who may hold competing perspectives
and to devise management strategies to handle high

uncertainty, ambiguity and dynamic developments.

Moreover, structural and institutional challenges, such
as existing regulations and frameworks, must also
be addressed. For example, do existing laws bar two
ministries from sharing information and processes?
Do budget and accounting rules prohibit cross-juris-
dictional use of funds and crafting shared budgets? Do
oversight bodies focus on the effectiveness of the part-

nership or only on single entities and programs? When
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should decisions be automated versus human-based?
Traditional bureaucratic mindsets and rules constrain
cross-boundary partnerships and the ability to strategi-

cally leverage digitalization.

Current emphasis on agile management, design think-
ing, and innovative processes helps to shake up linear,
structured thinking and to grapple with the wicked
nature of digitalization. Yet executive experience with
digital transformation at the enterprise level suggests
that experimentation is far less difficult than drawing
inferences from the results of such pilots to scale new
practices and enable transformation. To craft strategy
and enterprise goals and paths forward, strategic use of
digital technologies requires active executive judgment,

not simply technologist driven initiatives.

The Human Skills for Public Administration that Al
Cannot Replace

Artificial intelligence and, more broadly, computing
have tremendous potential and great challenges associ-
ated with their implementation. But wicked problems
require more than just the application of advanced
computational power. What are the human skills for
public managers that will increase in importance in an

Al-enabled world?

The main point here is that technology alone will never
change an organizational culture and will not produce
the innovations that public administration needs to face
the future. What are some of the skills that are increas-
ingly important in public administration that cannot be

replaced by artificial intelligence?
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First, public managers need to build skills for emotional
work(emotional intelligence) involved in supporting,
managing and serving people. These skills include:

« Non-verbal communication, active listening, the abili-
ty to grasp what clients or stakeholders are feeling and
to communicate at that level.

« The ability to develop deep empathy. Empathy is a
key dimension of emotional intelligence, and “radical
empathy” has been identified as a central element of
design thinking. Empathy is required to get inside the

lived experience of citizens, end users or clients.

Second, public managers need skills for building, work-
ing and managing in cross-boundary networks and
partnerships. These skills include:

« The ability to involve stakeholders and develop com-
munication patterns that engage those with different
sources of expertise - including citizen and local per-
spectives. These multi-stakeholder engagements will
have to remain open to multiple perspectives.

« The ability to bring people together to create and man-
age teams and to motivate network actors to share
knowledge and together to develop new knowledge.

« The ability to formulate new ideas and to determine
their feasibility and paths toward implementation.

« The ability to structure and communicate new ideas
to build support, obtain needed resources and to man-

age change.

Third, public managers need an orientation toward the
future and strategic management skills. Computational
models built on data from the past cannot guide change

for the future. These human skills include:
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+ Maintaining a focus on overarching values, funda-
mental purpose, and a broad, guiding vision to main-
tain commitment in multi-stakeholder networks.

« Building and managing strategies for organizational
change: having a future orientation and understand-
ing how to absorb new technologies and to design
organizational arrangements that leverage new tech-
nologies. This growth mindset is a key management
skill for public administration.

« Openness to a range of possibilities for the future. The
breadth to expect, accept and manage unpredictabil-
ity by scanning and monitoring the environment in
order to adapt quickly.

- Supporting the workforce during periods of deep
change and transformation is a central role for senior
executives and managers. These skills will be increas-
ingly important as the kind of radical transformation

envisioned through Al is implemented.

Public administration has the enormous responsibility
to advise government decision makers and to trans-
form political decisions into workable programs and
services for the public good. During turbulent, rapid
change and amid wicked problems, the responsibilities
of public administration to adapt and to lead increase.
Current and future challenges offer rich opportunities
for public administration to enthusiastically engage in

restructuring, innovation, learning and growth.
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1. MARBH M

ALY (Wolrd Bank, ©]aF WB)2 M20214 6 AlAIZAIHAT 2 114(Global Economic
Prospects, June 2021),°14 202193} 2022 9] AAZASGES 22t 5.6%, 4.3%=
TRk A 19 AER(4.1%, 3.8%)2F Bl sl 3= 1.5%p, W= 0.5%p 43 2787t
sxJo]t}, o= T3 IMF 2 OECD2] Aol 43tk Ao},

MALL o] HIAOA &) AR 5.4%, ASNEEAITL 6.0% 43 Ao= Yt
Sttt oA HlE 52 AR v, S 22 38 AA=9] vHsol Y Aot
AHog= ATEW99] HAH FoF Ha A=) HiE WAl HF S Av=9] 37}
A Gol Y= FHFch

G 1) HAZBHEHE F0]
a. AIAIBHEEE 0] b. HABHMEYE Hre

WA =TT e tEER W o= [ o= el dxs
3= [ a3 dst=E=

8 100
4 75
0 50
-4 25
-8 0

2010 2012 2014 2016 2018 2020 2022 2015-19 Bxt 2021 2022

Xt&: World Bank. (2021). "Global Economic Prospects, January 2021, p.28

HFAo] Tt ] AL =TS AT ZU9 SR 571 AMAL FE9] ofefz AYAHA
7HA g5 TLE ofEgo] A&E Ao al gt

AABA A2 ezt ¥F vlol 2 EAYo] whE F2ut19 Afehit 7Hs 33 A8 ==
T2 AR Sl PRt ofds] SARHAL Stk o= Usf 20228714] A AlA
A WY ool dlSE A ], oAd3] 2%p F= W2 wEo] HE A= A
TR

1 IMFO| MIAIZHMAZEE F2H(2021.4.6) : 20212 6.0%, 202244 4.4%
OECD2| MHIZMAMEHE #2(2021.5.31) : 2021 5.8%, 2022 4.4%
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18 3 | TYZ
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) 3.2 25 A35 56 43 15 05
- pziz 23 16 47 54 40 21 05
-0 30 22 A35 68 42 33 0.9
- QX[ 19 13 166 42 44 06 04
~y= 06 0.0 N4T 2.9 26 04 03
- MEAE-HER 46 38 A7 6.0 47 08 0.4
(SOFAIO}-ER L) 6.5 58 1.2 77 53 0.3 0.1
-52 68 6.0 23 85 54 06 0.2
CER ST 35 27 A21 39 39 06 01
- 2{Ajo} 28 20 A30 32 32 06 0.2
Ed) 18 0.9 165 5.2 29 14 01
- B2 18 14 A4 45 25 15 0
(E=-2opmap) 06 06 A39 24 35 03 03
- A 24 03 A4 24 33 0.4 11
(HopAJoD 6.4 44 N5.4 68 68 36 30
-olg 6.5 40 A73 83 74 29 23
(Arst2t ol 27 25 N2.4 2.8 33 0 N0.2
-orz 08 0.2 A0 35 21 0.2 04
" gﬁﬁ; 42 12 283 8.3 6.3 33 12
" é’gﬁ:l) 204 | A02 | A328 50.3 0 22 | A136

F: e = 2HX|(estimate); f = XY (forecast)
Xt&: World Bank. (2021). "Global Economic Prospects, June 2021,, p.4
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H 2) MAI2Y XIZE ZH 1Y

(21 %)

EfOFAIO
o 20204 | A35 A35 6.6 1.2 A2 A6.5 3.9 b4 N2.4
2021 5.6 6.8 42 7.7 3.9 52 24 6.8 2.8

Xt=2: World Bank. (2021). "Global Economic Prospects, January 2021,, p.4
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1970ACHe| THAESA| AH|:
.|-|'H'|_?_I2I- EI"IH

QIS W4, B SEEMME YA (dsoak@naver.com)

i
J

°E
1z

19479 &9 9154 YYS|(UN Statistical Commission)= 19531 0] =H17349] A
e &7 - B4k SAR A o2 A FUAAAA(SNA, System of National Accounts)=
7. ol F7HRIAANAY 0 & HYE £k Jl=d|, SHE84HGDP) 5 FYASS
S4517] St BA- 31A12] 7120] == ARoltt. S A A A= ©]F- 19604, 19644,
19684, 19934, 2008|°f 242} 71 7j74 o] 'Urte]w Bgl=d], vjA[AQl #24 - &
Sg, TAIA], ARAA, ARIEA], R&D, 588 5 - BAAIRZ 25 o] SNAE &
7+o 2 sto] thofet A7 9-=0) Sfsf UxEar Sk

A S| F(IMP)Z 19484°) E3F=-8, = AIAlol gk A3 ks 22 FH o
2 ZJEAAol gt AR S 7Hdstr] AR 19 d il A hS] Al 19519
aitzet FEAY 7 5, 1958doll= BRAE ERAR S E ek AHSAAR
npAof T4l H ek IMF= 859 ZH’@@ZEOI 33 2 S87838 7 21DstHA AA =] 9L
7191 AHSAAR Aol TS ST 5 A=, 4 W7 =219k SNA A<
ZRtsto] 197440 H|Z24 "XH;‘j%ﬁ] A1 ZHDraft Manual on Government Finance
Statistics) & 7HE 4= AAT. o] A9 29k 1970WH] FHIEE] L-gjuate] A%
A o] 871221 7]0E 3

1_ Jonathan Levin. (September 1972). “New Tools for Measuring Government”, Finance and Development, Vol. 9, pp.14-
20, p.31. GA| 0] ZQt2 LZ|LIZOIM "KHESAHMI 01210 EX=0| IMF= Z4=2] 57|12, SU28 S0l M 2 Hi=FICY
0] QK2 1004 A £ 1986'H0i[0F SAIMO 2 HF U7 ALY
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1960ACH7EX|2| RHHEH|

SeuEol A= 194849 5 421 o]% 1960d7HA] A FAlo] o5t ZAbA flofi= A4t
82 AETste] AAA 2= et AgSAE it AgEsat weld = 2 A

A2 AlEe] 71 S £ Qo= A A 7152 £l tie 98/de HAF
AU O] S A= A=A et

AEFE 1961490l T7ke] ZAMAE TAR 1948~19609 9] MHigvl= A R AL A A
Az S W, oMe SA% <AE 2510 SFEAS 2AE 2|3 SAE
TS HoIFAL e AlEel digt AAIAR] 7158 2= 195993 19601 tisiARt
At 0 2 AJEgie. o & A= A EA 2 8788 145t 1961d 7€ tid 2
FA9 2itA et A TR E AT oM A, AAIYe s, o A8 5 8
FEST A A YAIES] 2AEETE) 27, A 42E E7, AIES vEEEEE)
i, AlEe] 7158 £7E ARt TRV 2 ditEdE "eetd A7 18 de At
o] REAFEA TAli7l 8 & B 0 oj2fet 75 L5 28311 AR
A8, Tl 8 ollA o] B A AUAIE dllitel s Eo] S0l LHtsiAet &
oARke ghez ot 19624 AR AE S Aol AEAl =A% 71e2 HA
QA ol etoll =R FA719 AHSA L ol =A| ket Aot A=A ALt
o= Lut| A9} £4=0] SES]ANT0] A Hflo]l ZFF=H], ol F LR ol =
Fct. I SEAV A= AEEEA DA o] ZetEs SE9A 8ol 24
ol AFA=T, ML LRSI A S AR} o - BAE TGOl FAIE7] AR

o) AHEAC thoR BUT WIS Brl Uu R Fole} sto] UntslAeh AR
FLBEUIA, hEAFE B, AIAUER, AL S EIATS A
D)0z Toldt A% UG, Aol YeAENEo] EAY § SHsA F A5t
S, Fol AFUYSRIAR A8 251 Pol wfet Qe sRolek )
Y A 13] x| sl QutalA FAI9) AYEAS A B Uk

2 st=228 (1980). "ot MHEA: IMF Manualdfl oIt SAHsHA 2 24, p.30. UNQ| X|H7| 722 A] ECAFE(Economic Com—
mission for Asia and the Far East)2| GIlMRHES 519|0f ChaiAlE KR (1955). “ECAFE X|SM|=22| G MIES X0l 25t
739l tHE 2107, "RAARGRESR),, 12, pp.174-176.

3 KR (1979). "= MHEA , p.18.
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IMF S SAHXIE R P SH HH

197418 IMFe]l of8 A SAIAR 21t 0] LA f-2luzhe AgSA 0] diet A4
A HEE HESP] Al 197610 FAI71E Y, AT, d=2d ez AESA
7 AFREE F51e] 0]9] S FHIAH. 1977 BAVI Y2 IMFe| #ARE 24
5to] AREZ ot 197940l dithag HiF: 7R sk 2iS F AL, AT ot
HE 298 EU= d=232 G428 Ao AFSAIE A /R o=t =52 23}
£ 197949 9¥oll= IMF A138S 2817t "ot ASALE S o] SA% ] HA2
1995958 = A4 = W3S, 1L ol % AS7HA] ulfd ZHE L ek

%

AYEA Y2 BFo] FulAAe] A ATE BASIE 6] 2219l BHL B3 9]
o, e B9 FAAIR = EE Bl Ao o] A, 84 € 4% %
A19] EA0] M5310] AHo] FUAAH w3k B -wolshy] e vlF At BE A
HEAZ} AT EC] AR EA0] v Firhs ujEhe 20004 ol FolE ALE T 9

TH A P4 8,9 AE ARl Hiet AR A Al 7HA] SollA A7 IR

A, A EAL] ZEEA R BE] SRE 240l mEsithe Aotk AEEA
ZEHR= HEA FEie} FusHA AEAQA AR 7153 2AAAS B 5 lofor g
o 29 T2t e = dREAIRL SEo A0 Yo N HE EEo] A Eee

fst717} offthe Aot AFEA ZE Y= B4 F2of wet o ol /1A
2t g aael Je Yeteto] metely] sl gR-gg ARt o e Bk
3t 2HAES] B3k wefslor & Zlolut. 53] HEA LR At 9jofl Jltk= ol 71+
= A7gEA 12l ZEolA A Lfdhs A2 AEsHA] ehthal 1A

A, g2 Ad-AIE A7 A g0 wet A o= 2 EA] ekot A, A
A, AAR B o] 23] 24 EA] ettt Aot A Rl
2t Adgol Aol ZetE AL, el Ade g ARt AlEdt SLsHA| A
Elof AP qaet APYpR] 9] A3t B717E ol Fol2)7] of At ARl 84 H Blee
A= AL AL -AlE F2ARISHA ot A2 3685 1R E Atz wtefd 4
UATH ERL S =R O] EAARE =Y, EEAS AR 2, AA YA
AR 5o dllit 9z FHg o 2H AgRol HAdA o] A dsHA| 7 A] got Seksd
EIEEAE 5 Ul

4 TP (1979). Mot

B30 S, pp.18-21. O7IAHS RHIFS DS T 71KI2 T25HD QUOLE SHRI] AIZIIA & ol A
TR CHE 4 U,

f
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A, A2 LRte}A|, SR, 7155 Aol A7 vl S5 & Sledl WA

=°] A5 H2|HA| e=the Aol 3A- A 2] A& AEol T AAA
2|7} o]FojAof gollle E5tal ditel AV A& AHET WRAH=A A=
AT = A 7] e, G, oA, oSS B WA YO &

5t AR} ol ol 17 eiske

WY SHS| Z2ES

IMFO] 7 EAA -2 19688 SNA A3 9] =RIFA| 2 BF-E toh
LHIAE A9 General Government)Z 73T 12|H AvHgH
7| ESRE FAUE? SNA A2 1954858 i £/ B9 Hl B 232 2
H)ol= AeS(nstitutional UnipZ AR oY, 1 5873 EAHOoR x5 A
19934 7H7g ol AT, whebA 1970t R s A AlA1S] B S7He2 deRRE
o 575 24 Dt 575 29E SHoE wdsh gl
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ol ARtelA, 1370 718 SE3A, 1570 71, 2EAL Al -AlE AR, 24

A, AERGSE, AT ARDE ZFAA. 5719 71 ASEAA (=], Al
AR, AR, SAIAR, 29)9F 2719 71e(F, 292 Hle88719eE, B3 379
7IFEEEY, ASEEE, AR 58719 E SR

I BA HER AARE 7159 e 3097 7hE ARlska A= o F5d ke
20719] 715l disfA Tt SEFE2= AR A 7IeE SOl 22 2070 T
71 0I7] "igelth. BAlels 719S &% Bshe 718 w2t Ve A58
7l MREE o2 R, e S9EAY Aol HeRlsks 7IEelal ¥
AR gEAAEA ol9fe] FHklo] Tefske ZIEeliH:. FA] 7IeE IA 1 A o
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1 ML (1979). er=2 HESA,, pp.25-35.
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ol

o] HES] ot FeEw 5o 24T E ARIWE A HEC] 2Rt A Aol
AT, oA Y TRk At E Apol7t %i%ixl b, GAZEARE st Rz A o)A F
2l RIS &5 752 Wzt g o= JHEof ARAgel ZastA| eotof ittt
AAFH ZolH.

P

rol

M rX|2t B

IMF A 3o] AA-EA el 717 T v 583 Y APFAE B7Fokal 1o i HAA
O] 7dZ e Aol "ol A UN EFAAlA = Zoks 4= gild Zii
HARES B mfelol= o] f+= A o] AdpA|A) met} ofof ks Ao A 7=
9 oot 9 BAA Y] Bstast F40] 7HsoH| Eli= o]o] 917 wiEoll. A XH
A9 NEE 249 ol Wt vfstA 7R o 710l AR Ades AAA 84
of| mat tpFolA 2ol & 2871 Qlt}. IMF Ao A EA o] 7104k A W
% ohvh= HEE o]t AAIH BRE AAIREH| ASich
AE A FAH JEE& F-Eok= 7IEC 2 = 4 o A&(Receipts vs Payments),
vA3} off 43K Nonrepayable vs Repayable), 54 o F4(Requited vs Unrequited), 73
A} B ARE(Current vs Capital), &84t o] 2854 (Financial Assets vs Liability), &
- o A5 AE(Currency and Deposit vs Debt and Equities) 5 94 7HE A
ok AE AR BAA A Tt Soll= 249 EAof w2t ookt 7id ] A7
FAE AR 4= Qltt. "] IMF A3 dRtd 0= ARESh= A8 7HEE thad]
Al (D 22 FHIE A Z

::‘

04.4

oo

(1) (385 - BHAD) + (HESY - HEAZ) + (2215 - $4412)
= A4
= A

A (DA AR AR ATt A2 kel 444 (Current Bal-
ance), AHEZ9]a} A2 A|20] Xjal9] AHE4A] (Capital Balance) 33710 244
(Overall Balance)2 2219ith. A4<4:A2] RAAAL A2Ae] B B AgEA]

8 XS (1979). TSt=2| XHEEH ), pp.24-25 218,
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Ay g olnlshed], $54 249 48 $9-AE At BF of7]o] gt uet
A A50] o, A, S, HRA, SAY el A BAjo] ol §54
el 9Ig 43o] gAML o] Wi BAR Yo 3t o] e RAA o] ofust
W02 2AEl o] e BabIat AR Tela FRAA] A e A
cheA Uehg ol
@& IMF A1 20] whe} 18 e 29 1970609 AR, A4 1an 18
AL HolF1 Ik, AHTFEE oo JRFASL QIAREZ| & 2 &8
AP QI ol 4] (I AAAIE, AHEAZ TR £87H= §441% - 48199 5%
2 Uehiith, J213 20) BRI Fohe AN REEO) APg4A Bt oh ek o] B
/190 2R /| ASRAAS /139 S8 2 U Aelch wUALS iy
MO 9 4 g, HOE 1S3 RQ A2 At 2] FE (AL
U HA|FT

F

(B MWHTEO IRAX| 12|17 BHYRI(1970~1979H)

(49): %, 10249)

1970 468.7 N209 16.9 N0.8 274 N24 26.2
1971 548.5 A 104 16.0 A0.3 56.3 A75 511
1972 746.2 A 1611 17.6 N3.8 158.8 143.8 16.3
1973 721.2 N26.7 131 AN05 89.6 25 62.5
1974 1,203.0 A 164.3 15.3 A2 3.2 167.0 89.3
1975 1,765.3 A 2017 16.8 A19 453.2 195.2 130.3
1976 2,518.9 A 1923 175 A13 415.9 A41.2 2431
1977 3,274.4 A316.0 17.7 AL, 482.5 25.6 286.2
1978 4,408.0 A 300.3 17.7 A1.2 626.7 14.2 3701
1979 5,990.0 A 5446 18.7 AT 458.5 N324.2 266.3
F1) ME R E8NEM, &8s LR SUXS0IN SXE+E SHIE 4t
2) BEHALS O YLFYLO| YK, @ YLHHE 0/219] B7|A(S B, 713 B) SAIRE 2F 2ot 3%

A2 HPE. (1980). "5t=229| MHSA,, pp.42-49

HollA & 4= 3ol 19709H HEAF AlHiole AAA7E FA=AL AL, T
o] LAt SoSER ofFolFt. o7t AR o]ide] Targ el e
Al BFARIA] 3 Yi-Bol . FRAlES SR 2AeU s diEEE=|, IMF
& 8ot SAIE Huet A A 289 BoE At BeHA e 4 9l
g Zloftt. o2t Abd2 AR A SoPg e oA T2 sfor etk AHA 8
1012 A 1980 H12] A -8 "3e st vle- SHdt 992 713+
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Oil on Canvas, 260x325cm, Louvre Museum, Paris

Eugene Delacroix, {La Liberte guidant le Peuple), 1830, l
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g2 g 7] Yol7] wiiZo|th 178930] dofit A g2 A[RlEo] HIAEF A2
FAT A AV SEF7] W20l BRAE Hol'gale vk 1 ol¥ 18308 7E ¥
57} 18484 2¥ SH7IA| 49] FE| Alth7} o]0 FiTt.
JA E=t3-FoHEugene Delacroix, 1798~1863¥)7} 18 (W5< ©|11-
Liberte guidant le Peuple))< 18304 Tte]ofj4] dojt 74 &
AFE 104] Aelis=o] AAlof thiadsl] ohe] Al¥lo] dox1 1830
9] oA 18 Aotk EtutERt FA7 =41 S S5 o c}&}ﬁ A=ty
™ ShRE Aot AF-EHRE B B 2|7F AER] AREo|t). St S0k 1947] ZgA gt
9] 37t FollA] HaLe) spt= Hilch

ST 2 FA= Al £, JARE ofEH, a4 94 /1E, $4, BE 5 7H
A AQkaL HSht Ao Thilo] Wikt 73}, AE, pAfske BE W AR 7HA] o]
FEq}. d= 220 A4 & 7] a2 EE A4S 23 934Q e 2
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2500 S YA BAE 20 FE S ARCE T E3lH:
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TS AASKEMUISR= 377 HRAT. Thit o)A st e Aolgle <l
to] of7] wof| ti2|A Ay stefal Redte wie BARR: 2ol Tt 184 5
gtaFoks %A 18R] ettt Ts o4l Aoltls Ite] HEo ' IFth T AA|
Z A 22 51 3 A2 oARlAIA ofAlel Bt e AL T T2oA iAo
Al TR BEAR A 7E o AL, 4] AESke FAIAR] o4l 19 Kol &3
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