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FoiFo] E4o AETL 20268 wAHCR PP AAZAAS
(WGBD) BT} 9ghAlgAHEA Ash JAe 159 ATHold o
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20089 2=2¥ 8971 "= AARY A4 F
& UYEHIE &5 345 Ay Fde BZiow, 384 1
AZAAo| AAH FAITES __g/\];]% A ARt =
TH(Stiglitz, 2010). olHg F891719 Aot HAUSS
A= AAFAY 7Ht'é24 S8 ofdel, A4 1+ *J;&%% Sl
AE HEYa 2§ ¥ E B4 Z87t St
2009). E35] 2871 7+ AHTAE S FARE FAASEG XW
T/0] FAEEA, B A9 FZ0] AlAH HA|R wiEA Hold
71*—‘**01 A% tH(Haldane, 2013). ©olof] Wzt F82M8Z SHS17] fsA]

M 7189 AR BT e g2 FESHA gor, AAR X
531 /ol thgt 17t "aAolak= Ql4]o] SHikE|YtH(Haldane and
May, 2011). o]t WtoA IAFE WEYPTY +xo HIE FHot=
A= AXNARG B Y 383 Edi7t "okl -Heky, 2012
ECB, 2010)

o 1y
o
ik
2
fll

o

l

off 40 ¥R foi

EEZYL FA HEYA WA AEAES FAANRT= T
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29| 7|9o|A} AAFE dHAFY A FolH, F8 =
A A=t 22 P (risk-off) FHOA HHAAL ZTFEoZ 7]
Bl = A7) 71BFEAAL H|Fo] Eof H|wF <My
HolA|gh, F2|¢t A&ATdE W] e AY7t avs
'-_HL 32 "ol HEA Aud 4 Aok dotrt A4
A (offshore fmanc1al centers)g AHote TMFEA +27
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J8y 71 A3t 5 A= 5E(Minoiu and Reyes, 2013)
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A FAF HEYAY FxoF A7]|4 HILE A|AZLE £A% A= A

Hel r:i

q

r

_L4



168 FATHT 20261 45

Aoz Aot t&o] T vl= T4 Aol 9/
g8 gy AE25E vAle dFl ot =0 EEEiA AL e AR
oA, 2025 A -A-d, 2025), 22 A FA HEYID Y
T=o] 2 A HekE B AAIE BN Ece A2 2R
AY] Ho] BEEF olfst= H &

T 244 7|2E Al =4 Ad
FA HEfIe S €4 98 oxdo] 4uddste d92zA, 2=
d SAEAMY Hske 59, €8, A9 ZEud 9 kAt o) et
£ AR =S4 ALSEY F2E AEY 5 Uk ole AESF A
12 oA A2 HE, 8 HEA, B4 o s S AEdAl
sEEn et 22E Al FA UEHAY 2 HokE SAE84
THANA 24T 2871 ey, 53] d=9 A 222 AEAG W ¢

gol AxAHAL e AlHolEke

IR = Fu

jak)

oA 1 97t At

S QARG FHE A=AfAT APREe] A Qo] Hew
A8 HEYZ W 3ol Wbt Addn. =71 1 A=A g3 2}
o7} FAAHY &} AP0l FFS vtk F2 FAFY EofolA
Hag vf Qlom(FAe, 2023), A AHEAZNAE AE=d ALl A
T HEAY iAol AR F9dol F83 YFES A Ao R waE g
AE= 20209 10¥ =AY I=F 743 i L o] =l SHFEA
HIZA, =49l FXRE 554 #HA|, @AY A i 52 AHZHe=
=8 gt olE e deo Ar AL vl CE FTSE Russell(2024)2
20249 10¥ = =AY MA=AHA(WGCB) HALZ T4 FHSHAH
WGBI HY2 20269 497E 1197H4] @A R o]Fold doFo|w,
olo] wt thE A7| =2l A= fdol FXE BS ==
QIgtrg Aol FHHLRE T|oqF JheAdo] At of&E AFF= MSCI
AR A HYZ ZHE QR AXIte} 71 BRY XY 5 AHEA|
F ARANEE HYsta ot ojAE 2 22 A FA HEYAY
T2 ¥t S Aol wrEE= Ald Eo 3oH, ojZgt ¥kt
o] HIEEQAA, /el ofmet 3k mld AQAA JAHS Ee7t ok

ojg{gt HjAGoA £ AFE IMF IAEEZFQZEXFAHCoordinated
Portfolio Investment Survey: CPIS) At=E5 &85l 20019HE 20234
7HA] 22 ZEEZDQ A FA YEYJZY #2124 EAT =9 A4
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SIS 714 UEYA E4(descriptive network analysis) 7|HO.E f
ot FAHoR 2 AFY HH2 () 22 ZEEYR A FA U
EQA9 x4 EA4S A U SHY A FAS SHA AAA
oz motety, (i) & HYEHA 14101]/\1 eh=ro] 9ol o2 A wI}sto] £
=AE A7 AALE FH5, (i) °lE EWE = AEARY 229
S A Bkl tiet S4E8E - FHY AAEE &S H o

224 Jdd B4 Y EYZY 238 EAES FH5] i A=
o] ol Ao R FLEHE=THAA T FH)L Agol ok AFS
HIEE =7 T4 SH)E sAl0 22 87t glow, Z
A= S R A Y A 1HT 87 Ut o]
oo wt 2 A= A W SHY FH-44 2 44 S5t
= B2 §U93 = (in-strength)®} H = (authority), ¥ FA=F &HY F
A-AH A4S 47 245t BAF =% (out-strength)?} 3] B = (hub)
o Yl 7 HEHA S48 ARE 49 SHFo=E AATA ol& A
He BT HEQI 4 ZH0A EEHCE ARREH= AREA, Y-
FEALEE 71 U YEYTY = ZAk(node strength) A HE(Barrat
et al., 2004)°] i, =L s]EHx+= Kleinberg (1999)7F A|Qts!h
HITS(Hyperlink-Induced Topic Search) &1g]&0] 2ls] At&Hc}. 2+ A
O] FAH Hele} s ANV 1804 AF&gith

2 =79 4L b2 A AN = 228 ZEEYL YE
A2 BAo B AY AFE AESH & A9 AEHE At
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A EE2A thpo] A8 AtoA E8Eo] gttt

Minoiu and Reyes (2013) BIS =AI2FS5A(LBS) At=E o]8-a}
1978~20109 18470=9] =74 7+ P47 5= £461, 228 &
HEZS d&rt FARE 5589 A7 |ede wet F7|e382sE ¥

£

o%’

oﬁ o

s, A7) ool YEYA AZ4o] S §7] olFol ok}
He Ago] 9 Azstdt 5 AvE YEYL Uwe} dd4o] F
9719 A TS mASe § Sa% AEAS HolAAE, 979
A7 UE szuos 49E] ojsien $49 w4 9x9} Mt 4
2 5 724 9919 Wi Lol 4 AR

Joseph et al. (2014)2 IMF CPIS A& &-8sto] 2002~2012¢9 =
73 7t FA 9 A7|RE ZEET L BA HEHAE AL, HEN=A
T2 AX7F 22 89719 27|FEARE E8E 5 US5=S Al
At 4 ZTEZFQ Y EYAS AZAA(algebraic connectivity)e] $7]
g oF 3|9 oFA 20059FH oju| FE6ileS HUCEN, IR
FEAILHY 24 FHoRdo] 917] o|dFEH At A% ASEHA
o o2y AV|AHE ZEZFQ Y EYFS 9lX] WUi(edge density)7}
CDS & Aot dE Ao B3x dystA dsdHS Hol, ZEETR
FA HEYIZ 3841 1F A28 Alad glade] 545 v
St FAS ARE 75T 5 Us= AAlsH

Chinazzi et al. (2013) IMF CPIS9] HFEA-AEA AAE vigoz

TAFEHEHNILE F551aL, 20089 229 30-;47]7} HEHA F29
W3 Qe BANAT BEVE BATE A TR 4% ohel
HERIS) 4 s SO HEE Zesidon, Bu-pu
3 3L 9] AFo] AA fA8 Ao ueRith Eg HEYL Y
=7k A fAE 18 4, =2 HEQZ d3482 FA 349
=4 ol S a
7HA = BHH, AHAF 7 SE5HA] 2 AdH ]/ﬂ AT =2 37}3
23] FHF/gol
g TATE
Elg=g

Ahn et al. (2023)2 IMF CPIS A=& &835to] 200195E 20184
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1) Kim and Shin (2002), Nier et al. (2007), Fagiolo et al. (2010), Schiavo et al. (2010), ZICHA!-
719 (2013), 87|12 0|&2€ (2016), Ahn et al. (2023), 17|z (2025) E.
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IM. IMF CPIS ZEEz] 9 3 dlojg B4

1. CPIS Hlojg &2 & 229 i £4 3+

=71F FAbilateral) ZEEZQ A T2 ZA M| gt
BAS 93] IMFQ] CPIS Ho|HE AR&3IAT. CPIS Az xo
@7 A, 4 TR tfste] 249 =7 7Hcross-border) ZEZE]Q
FAb &pibo] A tid=EE 01@711 B2xro] QJEXE HoZoh & o
TFollME o] 7hed Ay HE F EZAM 2HS Wtk CPIsE A
AA 24001 W= 7+ EEiEm 22 ZAAS FAASH, 200195 E
20129741 A 13](12¢€9), 20134 o]Fo= H7|H(6- 12¥9T)Z A
o1 Stk (E DS B At 8ot PR AE EAA A7 AR
£ o=en=- B 3 7F ZAAS AR AR Aot Eo yERt
= Ao A BExp= T we=to] =7 (country pair) THE
G iH-?i ZAH0] JAE ] glom, B A= olF 88x88 WFY 7t
3 APFYE=Z FAsto] B4 &8st} ojnf FH (i, j)
% XHL i7h dreg=t jo] Adof dis) B et =

H

¢

A4S ek},

(o
i
i
-lm

(& 1) IMF CPIS ZEZgQ A dHloJg

(gl 1ot o= g

TEX 4 =
s I 2019 AR ;]E)ZJO A 2021

5 )= 94,758 106,058 112,776
- AR 7,476 7.273 7,975
o = 19,588 23,599 28,596

U= 218,471 266,462 251,428
N 3= 10,552 11,369 9,063
= s 1,136,356 1,325,981 1,332,635

Z2: IMF CPIS HlolEE o83t A&} A& (F&Y: 20269 19)

A oA Ste] AT gste], CPIS Ao

2) IMF CPIS X2 & 7IK| AX E42 X|UC MW, CPISE 25 SXIAF 2H0| 0fd &8 BQX
HEX|(residency) 7IEQE YAIZE BXME FASIEE, ARFESHXIE R 21 EAPVL AL
& BOHO| Oti2 HHEC 2 G4l= 0[2(3 S48 2 Ud0] Ot 2M T2 7Fa10], He|

= o= [y |

FEH 2409 7N
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271 4 X9 22 Jd HEYT B4 et 88722 F2kotql
ot 7t £55 MSCI A &5 7l w2t AX=(E0], 44, #HED)
I Ag=og FEot, oo FFotA] U= It dFETAHA E
71et 2712 EFot9th dF§SHAE Zoromé (2007)Y] W4lo] whet
T ZEEYQ A4to] GDP tiH] BHH— ZIbobe 712 Zootlt. 4
o 8870=r9] A HE2 [RE 1o AAIBEHA .

AA F8 87M=r& X, % , QYFEFTHA, 78 =27tE &
Foto] AESt =7F 15E e = %ﬂi A B2 FHo] (Id 19
Panel Aol AA=E]o] qiet. tfe] ZEEHQ A A4 FAL 20019T

0% gEollA 2023dT 28% GEZ oF 4.78) FUtelH F7H AT
Tﬂﬂg YeRHI Qlch. E3t 224 Ad B2 S AL AAHA o
A Wglel ey F8 MRS SHeldeo] ERlHEn. FAFoR (&
oo WEd, Z2d 28977 285 2007~2008 0= 2 AFAF ZoH
o] At 7|& 18.2% EHoA 16.6x ¥ =Z <F 8.8% FHol¥y, 2=2H
AEdolHez °16H I 7|R29] o] o]Folx] 2021~2022Woll+=

28% GEolA 25 GE|E oF 3% gE|7t fASkT WY, Z2419 H
tldlo] dHgst 2019~2020L40ﬂ F8= FY239 E:LFJ CEEIRE R

I FARAso] Fdo] AE AAE FEIF AY 7S 25.8% FEolA] 28.8
X YR oF 3z g =

(a8 1)9] Panel B2HH =71 1542 di9] A4 vS Al
HH 2001~202349 S8 ARZo] HF 46.1%2 7FE =L | A}A]
ala, FQESEAIRA] 22.2% ElHY AXZ 15.8%, U] AXZ 12.9%,
A= 1.9%, 718t =71 1.2% <olth. Z7|Fo2E= 99 AZ=(-13.0%p)
T g EY AAZ(-6.3%p)9] HFo] 20014 thH] 2023d0] hE 24
9, AQlF8SAA 9 HE2 B 71Tt 18.1%004 30.8%= 12.7%p &%
Stla, S AR=(+3.0%p)7 AZ=(+2.8%p) HlTE 4&%F 57} FoAct.
=4 AE Aol QAFEFAAY HlFo] dAs| FoH A2, 224

o]
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o
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TSZUAIE 24 thY 8KR0) BAXOR B3| 0150 FY 52 o AHE LIEYT 2
0| 20 O A=Ct SM, CPISE 502K O[5t A% EXIMS B (OIA F2lsts S4o|
siOL, & 27} B2l RYU-REUE U HITS 7|2t APl S 7|3%7} 2 22 20
o3 F2 AHE= KE2A, A% YT QU0| F2 40| HEAT XIH 0[3/= FFS Kt
xo|ct,
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E4: IMF CPISY] 8 8871= Elo|HE ol8sto] A& Ab& (F&Y: 202649 149)
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3 93] EAZ oL AN SAEG okgd 4R o5 oyA
| oSt 427t SR, AR 7 4%
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=24 AA 7 A% =7 15E Ad A4
7142t AH Hf-go] ZEe] wat 2 FF
A & U} 2008¥ =Y F897] FHofA
A S8 AE gEueEgy Jge=
Ato] FRAOR %’4%‘:—540*013% 719 14
Ad ofe] 22. 4%«1 7P e Y4ES 7S5k
Hhd 20209 Z2419 WY I A= Fe %%k yo] =t &
s s 3548 350l gl A =7t 259 Ad Aito] YA
| =it 20229 22 AEold 97] FHMNE FAT B8
153 2Aop--Agtolt AR AFTH ATyt FHEHUA AT
4 7|et =71& XM g A 2FolA A AAbo] Hastylom, BEeg
A=(-17.3% 74 AX=(-13.9%)9] FEo| E35] F Aot

i

]

N

riihi&—

E 2) 72 AH =71 258 di9 ZEEFL A4 3 4 HEE

(9] 19] v} 9, WEE %)
AT | 895 | A2 | oo | 9928
@) | @ | @ | BT | zax | A
2007 20,550 95,744 24,634 2,807 36,625 2,046 182,407
2008 15,956 89,250 24,137 2,452 32,658 1,937 166,391

HEsE -22.4 -6.8 -2.0 -12.6 -10.8 -5.3 -8.8

2019 39,048 | 97,742 | 39,253 | 7,867 | 70,744 | 3,674 | 258,328
2020 41,006 | 109,254 | 45,291 8117 | 81,210 | 3,772 | 288,710
HsE 5.2 11.8 15.4 3.2 14.8 2.7 11.8

2021 44,789 | 103,494 | 42,965 | 8,299 | 78,838 | 3,691 | 282,075

2022 40,271 | 89,138 | 35,541 8,326 | 73,345 | 4,005 | 250,688

HEE -10.1 -13.9 -17.3 0.3 -7.0 10.1 -11.1
S4: IMF CPIS9] F8 8871= Ho|EE ol8sto] At 4k& (H&4: 20264 19)

olAd ==d w9 A At 24 FEZ 719 440 et 5

A &3 BAo] wAstgeH, ol 2RYH ZEEYQ A FA U
% 73111 349 3ol meh Aelgt dol Ui]ﬂl%iﬂ ?%?G A
i) W’GPE} 10}011/1# =9 Ad FA E
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2. 34=9 FUF ZEZTL A #A BF

(1" 2)9] Panel A= =9 tiQ] JA A ZAHAS F2 FAH
AR RS FAAY AAY Fo]F, Panel B =0 )Tt
AE B2 ZAAES F8 FAEE LRI BRA9 AAF Folg 44

Hoj&dt,

a8 2y s fiQ] E EXet 9=l ()= AH =2 I3
Panel A. 3= tj9] YA EA}

=
T

(Q-R=C)]
2,500

2,000

T Il
[T T

[T ITH

el %

Panel B. 2 (et A8 24

(19 g21)
2,500

2,000

]

1,500

=1
FLTEE

1,000

500

—
.
|




=28 ZEZ2Q MH FA HEYZS F22 oi=0 et S4=8H AMAE 177

20239 12¢€9% 71 =e] W9 mEEDR A A ZAA
2,2139 gdgolH, ul=o] 1,148% G (51.9%= UY=H H|FE AHAS
F=H7.7%) ZFA(7.6%) T5(4.5%) BE(3.4%)°] 1 HE AL At A
578=9] 4L HlE2 75.0%0] 2ol w2 A YFEE HAot A
H & vF2 20134 29.8%71A] sttt 201449 o] & HX1H
3lEE o] 2022~2023W0ll= 50%S AFS|sch olgt tiu]

u=r g9 Heolv 48 Andge gfet 22 dX] F40] e

A AAE AA] AEEE w2 24 UG E AARSI

hE =919 tigh=r AE FAF ZAAL 22459 HEE =9 o
Q] A Fx ST A9 #4FL o|F1 Ut 2001d= FHF ZAH
7t AX7E 48 olAollon, 2015E o]F gk Z|HEAAL] ] AH
EA7F wi2A SiEEA 1 AX7E 3A SAEQIH. ol g=o] 9w
Aol A {Y 99 FxoIA Hou, {47 §E0] A olFojA =
P HolHo g HMEE AL whgsi,

EA= A0 QlojAle g i) Al FA 2 9=l gt
AE B2 o WaF 2 v Agdo] FoHA HEEY. Hig=r Hd B4
A9 ST A7FREE(24.2%) - F-5-(11.8%) - 1l =H(11.3%) - ZIFA(7.2%) - SA)
H236.0%0=, A7IE2-ZF 5 oMol F83E87 HAY 36.0%5 2t
Asta Utk ol el gl Ad FATL vl=o] HEHE A fRFe
2, =99 gt FA= okxlor JU F8F4AE FRohs theskd
ARE B0 FYHL USE HoE ofgd SAR=39 ofd;ME9)
A9E Ay G4l olE 7P 984 HES 99 5EA|(domicile)Z 7]
sote HA BIRE AR E £ Qltt olfd A2 e AHd FA
oAl EHAQ BEA=} AHAHQ] HF FAAL] =4 7ho) APt At
AT 7Fs4ES AARH, Yot g Afdo] ofet ZEEZEQ X &
Atat opz7R 2 993854 X (offshore financial center)S 73-8-5}
A AR S8 YEYF] Zol HYHo] UFS HoErh oS
Z& CPIS AA=7t H{AL AFA] 7|02 FAAEE E40A4 HXEH
o7 2 AFoAE olg AR A7 ofd 224 A FA YEYA
o] AAA 2 1 AARE 7HFote] EA4%TY

=

fr do rir
o4
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V. 224 AY B4 YEYD 24 23

1. Y EYI EAF

T= 22 ZEEYL A FXA UYEHINA =9 £
SHI BEX= SHORE JLEcto] 2%t Afd
L BEZ 493 % (in-strength)?t AY = (authority)=,
AL BEX §-E7 % (out-strength)?} 3] E % (hub)
3 A7F &k Yl 7HA S48 AEes BF HE
oA BEHCE AR E= AREA, B4 fY-FELAEE
J HELFS L= Zk(node strength) ZX|HE(Barrat et al.,
2004)°] elFstd, HEYPELF JEEE=  Kleinberg (1999)7F  A|QtsH
HITS(Hyperlink-Induced Topic Search) ¥alg]&ol o3 AF=Ht

A4 FdAEs 9 FAREo] diF =719 AHo| FARRE & %
Ho g, F=EY HHAAGANA &4 =77t F55te A FAREY A
TFEHE Hrgslitt EQEE ol HYol:s AA AHEZA, Tt B
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ol Aol WMEElT QEAE WIS WH Awolth HNEI} we
WHe B8 A9 AU ol LA SbF ohiek, 329 28 A
Aol AFHOE A EASRE WA 4 SHE A,

Sopele, BA OO} AAEE A WAF Zu0] SHRS, T
A ST FHEE YA EXE 2HO AN ES Az maslith A
e 24 Aol oL Agos SYUum oW Wy G Ur =
AAERRE AAHEAE HolF, FAL ob Wbt 224 AU 5
Ao & F2o ARe mgst E Avht oy Aol A3 o
Asjo] YA Uehde. of ¥ ARE WA vk 7} 3 BESe
o AW FA YEYRY FY FRot A4 4 1T FRY 9L 5

AL Bl Ao mokst 4 9t}
2. YE T &4 Ay}

D A4 EP=9 24 A4

Ao B2 YA E(in-strength)?} H X (authority) S B2
2 ZEY XEEYR YA FA YEYHIY 8 Afd TIPS 24T
o 24 71702 20019 12€9EEH 20239 12€971A]olH, & 2370 9
23 5 2001920079 20104 -20154W - 2021 - 2023 2] 674
(E ol AAsHAT. ZF A-LE B4 Al AT 22
e 7] AA-AE, Jag54A HFY g A, #Wh9] o]% 3
7], 291 B4 Am9 F A tHESH
HA B4 717F ekl A4 ml=o] YEQA A[ujgo] X&AH 0
ol BRlHEn H= AR B fYAEE 20019 1.33% &
oA 2023 8.86% EHZ oF 6.68) F7I6IAY, UEYD HA FUA
e FAREE 22.5%°14 31.3%2 F50stAutt. A=+ & 7|7 FdA|

H
ol

2 L00& fAte] BE F8 31 S| vF AUS HOH FAH
6) & 717t 22Y MY FX UEHZ TR #27t oF 4.7H B7I6IUSS LAY O, 0= RUYL=7"
6.6H12 SHHE| T MA| hH| HRE0| 8.8%p ASOIRCHE AMM2 O] AR X2 TF0| 22
H A HH2 dHES Fooli Helols +EC=2 Helkigs 20lsitt. = D=9 iy Z2k=

AR 72 SHH0l| M2 ZE MK FT12 LM LA ZIZ A0 2 SHAMEIC]
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E AHHA AdEsta Ass HoEr 53] 20109 20.3%°1A4 20154
24.1%2°] AR o2 v A2 HoMY F= olF 229 I
w71 FHolA vs Ao et Rt A5rt FRE R AotE U
& AR vl= 29 =7 2 A=Y AR ERF 20019 0.56074]
202349 0.822 A&H oz grjjgo], vjm Aqd AFLre] F23 FFO|
TR BHE "ol FA e 554 dekm AYPHI gl2o] Eldn

(I 3) Ad L3P0 i HEHA S48 #4 25

g A T4 94 = (in-strength) (9] 19 US &)

2001 2007 2010 2015 2021 2023

S @ | @ |t & |t & =t @& [St] &

v 113,358| Bl |34,356| Pl= |38,872| "= [50,171| Bl=t |77,769| Hl= |88,699

N | —|do Fy

=Y | 7,498 | = |18,887| D= |18,687| D= |17.692| B= |25.369| ~,.° 22,182

3| 925371 | 59 (17,854 BD |16,357| ,.° 17,253 —,.° [21,924| 9= (22,152

ol
4,347 12,887 15,493| = [14,335

2o} 2 2 2

14,902| ' 14,311

5 ;E 4,003 | 12 112,144 ;E 14,220 QE 13.100| =9 |14.422| =9 |14.276

zg =)
6 | 17 3313 | gop [11565| g1 |1L576] oy [10.845] @ |11,964] "1 12,130

Aol Aol Aol ]
7| W |3,186| W |10,776] W | 8,823 7,]

]o
7,283 o} 11,708 i |11,386
A= A= A= v

=
8 | gy | 2146 | o' 19969 | 7o' | 7.861 | "hT | 7.139| 55 | 9.551 | 2| 9,557

U8 BN 77 B9 BA 4T A Fdo] FUbstASolE
= 29914 592 slEeldal, EYEs 0.44004 0.092 FHstATt.
olgglol= FUAE £7F 499004 992, HANEE 0.23914 0.06L2.2

E R 891 o Wyt ok §¥ AR/ ANH 450l
5 oo UG ASHow A S A Ana @,
g meal RAZE <917 20019 691014 20154 o]F 2~3912 4
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FTt.

ol

Yo zA A9

it
ot

319]

(E 3) A g digt vEYa FAHAY 24 A3 (AH)
3d B. BY=(authority)

=] 2001 2007 2010 2015 2021 2023
ATt & [Tt & [Tt & [Tt [ St 3 [Tt @
1 | == | 1.00] 915 | 1.00| 9= | 1.00| 9% | 1.00| 9=+ | 1.00 | ©I= | 1.00
2 | =9 [044] 9= 050 9= 035 |ZF~]030| = 031 ]| 9= | 0.18
3 ﬂlﬂ_:ﬂ 029| =9 048] =9 | 033 | 9= | 0.28 |=FA| 0.25 |=FA| 0.15
Aol Aol o 5] = o
4| 9% 029 030 T 031| B2 [022| GF 015 | 5 |0.09
olg ot - )= o )=
5| G |023| o 036292030 | G 021 52 014 = |0.09
Yy k=l =l olgt Aol o
6 | me |021] g [034| 2 |028] o 017 ¥ 013 | 2w oo
7 |mera| 020 =2 033 | 212 025 101 013 (st 0.11 |7iuet 0.07
mg2) 020 [ m32 033 | ol 025 |0 0 . .
8 |/t 0.12 | 259l | 030 |21 0.15 | 2% |0.10 | = | 0.10 |11 .06
. 232U 0. 232U 0. - . ﬂo]- . X’HE .

ZA: IMF CPIS HlolEE o83t At 4k (W& 20269 19)

e Ay 72 e HE IS 4 WFE £2S Uehi
4913544 Aol ALE $ULE 1% A 717 79 A5E
Sh= ¥, d91%E= 20019 0.29G39)elA 2023E 0.06@%)N2E A
2 sestel AR 49 FRE RASY 8 2459 goja e
Z

sk e AR,
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2
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2) A FA=9 23 A4

(B HoA= EXR &4 =(out-strength)@} S|EZ(hub)E HEOoZ
=224 ZEZEYL Y FA HEYIY F8 Ad FAFS B4
E I AR F 2370 dxdE B4 A3 F 2001920079 -2010
W-20154 2021492023419 670 A1 AIE AAg
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(B 4 A FA=0 g vEYT SAL A 2

g A B2 f-E%3=(out-strength) &Y: 19 US €8))
& 2001 2007 2010 2015 2021 2023
A [FA] & [ & =] & =t &% =] @& =t &
maf
1 | €% (10,033 —,° [21,090| Q& 25,281 | v|=+{25,535 | 0= (39,875 | Ul=F (36,168
o =4 =4
2 | 9= 6,919 | Hl= [18,985| 7, ° |20,746| D& (21,514 | F-2 (28,751 | F2 (27,366
- =1 =
4 Aol
3 |"l=r] 6,732 | €¥|18,490| Ul= {20,080 | F= 19,335 | ¥& (27,677 W |25,311
a A=
oo} olol olol
4175014919 | 917,043 | =Y |17,698| B= (19,161 EH,‘:E 26,984 EHE 25,147
=

5 [ F214.89 |59 (16,518| = 17,527 | =<2 |18,329| = | 22,862 | ¥ (22,673
=

=4 Al g I}t
6 | =Y 4,018 | F=214,472| 216,085 7,7 [17,196| —,° |19,775| =% (21,012
= = - -
og o}l o}l o}l Aol ny
7 aJot 2,724 H 12,940 A 12,484 A 14,484 ZﬂLE 14,517 IS 19,807
olQ] L‘”‘:é L‘”Eé 71]0]
8 | g | 2674 | g | 8805 | 4. | 7.968 ZELHE 9.960 | Bt |14,450 | B (13,651

g B. 5|2 (hub)

=] 2001 2007 2010 2015 2021 2023

A | @ |3 & |3 & || @ |3 & | 3] &

1] 92 [1.00] 292 [1.00| 92 [1.00| 2= | 1.00| Q2 | 1.00 ﬂ%}’g‘ﬂ 1.00
o o o S otd= olm

2| 9% [054| 9% 081 | 9% 061 | L 062 |7 ST 074 | 2= | 061
AR - otd=H Aol SA R otd=H

3 _3_50.36 ZFA)0.75] 7051 A 0.60 E_:I069 c|049
- otd= SA R o Aol SAE

4 =2 031 |7 E% 068 | T 046 | 9 053 Ty 0.67 | T (045
ST PS> B T4

5 O}E 027 | LT 059 | =34 0.43 O}E 049 | 9= | 0.4 |¥mcH 0.29

6 | = 024] =9 [057] =9 [037] =9 038 | =2 | 037 | 9= |0.29

7 |5t 0.22 | w2 | 0.55 [%eH 0.31 | =32 0.33 |[H1RTH 0.36 |22 0.24

8 |M2% | 0,18 [12¥ 039 | m=z |030| m= | 028 |=52| 036 | B2 |0.23

Z3: IMF CPIS HlolEE o83t A&} A& (F&Y: 20269 19)
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& 3o YT = Aot vwsy, TW TESLYO A =4
HESSE BYF S04 uF FHY AF F2ES vehf

3 S04 Hrt Aol AMAel 2 . o= Qo]
REAES HNE BE 19 AASAUL, 2007801 SEFE 197 =

A2 WAEOH, 20100 thA] dEo] 1915 FESIA L 20154
RE= vl=o] 4% 1992 FAste] 2023W71A4] ol& |AsFI o,
S|HEo A= 202197HA] dEo] 19E A&sH9L 202390+
=7t 192 sttt ole Al TR & UEYIA =& 2
T2 F440] RIEA] DA|5HA] S ARSI

F2 2= 719 A2Y fER} fRE §Hgct= B, 9
Br:= A7 =2 Al TR 92 A E UsHERE EX
o] Az =WS ubedsith, n]=2 20158 o|F 9] AU A {1 ¥
oA Hdf =712 FAstlsol= aHEoﬂﬁh A& 9 AoldH Ao H

3 W2 &0 HEFTH? " JELS 20019 RE 202197HA] JEE 1
AE A&oto], BAF 1RO % hﬂr HstA 229 xﬁqﬂﬂlxou S4] gt
P 7Y dHoZ AAH EH —Erx} S HASS HojFet

T3 2010 FHE Olfﬁ’: B SAREF ofdHE Ao A= -HiF
o 5 JeAE8F5HAY Aol Tt ] Uehdth 20214d0= SARE
38} ofdAET BAF FESAE 2~49H0ll, Aol A7t 790 A5k
om, SEEOME Al A7t7t d&Eo] olo] AYHZ ISt 20234
o= AlolW A=t SlEE 1915, ofdHES} SAFREF7E 747 3919} 4
E 7IFsto], A FAS & S4S0] A AXSolA delus 5
NSl B2 o]sstal Aol ERlH.

oot ol HLlFgSHAY FEFESY SEE 452 sg= AF
dlo] RFES =25t Aupr} oty CPIS A&7} =& (nationality)°] oFd
AFA (residence)E 7122 G ZAHS HAlsk= HA BRE 4

@)

7) Oj=0| Ui+ 2 X222 SHRI0 FXISHT QOL SIEETL HiiXQZ WA LE = HiZ0l= S 71X
TEX Q010| AR5l Q= o2 ML=t MA|, CPISE iel(cross—border) XIS E75t
02, HARIH YA 1912 D= A= AEAIELL| HEO| HEXTHM HAZX| Y=L, E5t O
=9 oiQ| AMEFAE FEEY, TYA), F=, Y2 U MS= SOZ HWX A 240 UCt 5
Bhe A0 THRIE A L0 HSHCE AdELE 50K S48 ALER, EAlt
=2 0|R9| slEHE = AMOZ Lij| LIEHACE
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ot} HAIREI, olIAE, Aol AE 5o 52E W=, SH2AH
PVt 7199 AFE AR So| Bad s Ad EAML
B olE d9FgEUAY 52 RAHOR FIA

ol e ALLeA, AAEE, TR Y 5 2 FAGE
oI, WA o]5 FrAolH ehke SNE 4ae A% Aol ol
A2 e 2wt ohlel, 229 Aol o 18 B4 U 55 7
Moz B PRI Aol e Wtk Aoz Hsfof sk,
Fste, 22y XEZY0 AW B4 UEYIE YHI 23 54
Zol4 o] guse P24 B4 B AFS FLoHE U
ZolHE 0F FAY WF PR AVIHOE e v, AR
MRS A4 ZolHl AR FH9 2] TroA nlRe] 7 e
SASAFEFAA SEIPE AYHUA A B R A
A

3) =9 YEYZ £4 2

2001~202349 £4 7|7t & 3ol REED R fd FA HEHS &
AF AALC] (& 50 o] Ut olF o 224d A B HE
A3 W =9 9ol B4 7Rt A FRFCE HAE IS IS
4 Aok WA =S 20019RE 200697H] BAF SAAE 26~279, &
A FEAE 28~3191E ofet A= 9 AE= tfe] YIEYA skl ¢
At AR AELFHIFo|Rom, FYE(0.01~0.02)2F FHIE(0.01~0.04)
n5% gt a2 HERS ovt B2 2059 A S5 1Y%
£ A3lsto] 200690 FE4E(91Y )7t A E(5899 &)
= %1 ]xq o=z ZOJO}A: ;d H{pﬂ X-]_o_]-;ﬁo] l:ﬂ-/kﬂ }oﬂq.

o] 20069FE 20109 Ate] £=R19] 3= A FA 5F52E &
J4E=7 20069 5899 EoA 20109 1,4889 & =E °F 2.58] &7}
stal 9= 2691914 22912 AFsotoinh Hd, 22d F897|2 Qg
Y BEx} Qo7 BEX §E0EE 20079 5269 oA 2008E 262
o g2 vtk 1 23 YA E Y] fEAE ¥E&2 20109 oF
20% TE7HA] s1Eske] SHEe SAELFE o7 AT )
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E 5 =9 224 ZEZL i FA YEHA 3AF

A fI9= FA R 9= SEE
e (in-strength) (out- strength) (authority) (hub)
= A0 ¥y A0 & A0 T A0 T
2001 26 255 31 62 25 0.02 31 0.01
2002 26 293 29 95 25 0.02 29 0.01
2003 26 288 28 156 27 0.01 27 0.01
2004 26 404 28 231 26 0.01 27 0.02
2005 27 477 28 372 27 0.02 26 0.03
2006 26 589 28 591 27 0.02 25 0.04

2007 23 1,057 28 526 23 0.03 27 0.04
2008 23 898 30 262 24 0.02 31 0.02
2009 24 1,242 30 273 25 0.02 30 0.02
2010 22 1,488 30 293 22 0.03 31 0.01
2011 21 1,464 31 309 20 0.03 31 0.01
2012 22 1,608 30 374 22 0.03 31 0.01
2013 23 1,567 30 437 22 0.03 32 0.01
2014 23 1,586 28 603 21 0.03 28 0.02
2015 23 1,511 28 775 22 0.02 25 0.03
2016 23 1,283 23 1,180 22 0.02 20 0.05
2017 23 1,339 22 1,593 26 0.02 18 0.07
2018 22 1,649 21 1,888 23 0.01 18 0.08
2019 24 1,601 21 2,145 26 0.01 18 0.08
2020 23 1,816 20 2,296 26 0.01 18 0.08
2021 24 1,956 21 2,282 24 0.01 17 0.08
2022 20 2,079 21 2,067 24 0.02 17 0.09
2023 20 2,245 21 2,213 25 0.01 18 0.06
ZA4: IMF CPIS Hlol8lE o83t A&} 4k& (H&: 20204 19)

J8v 20149 o]F R {KEFETF A&KHoF FTFste] 201740
= FUBEE AR FLHAHER FELE 1,5939 28, B4 149
Zx 1,3399 29), olF 202197k fE4% 97 SAEA. o] A
7] 7V FES gt W3l §E573 5o} slHE o] Bk AMSo|th §&7)
T 20134 4379 EE(309D)elA 2017 1,5939 E2(229), 20214
2,2829 2E19)=Z <F sHf FiEeH, JEE <=9 EIF 201349 32
QoA 2017d 189, 2021d 1792 154 A55ta, BT 3] &
AZ 0.01914 0.08~0.092 F2Ju|stAl S7Fsttt. vhH T+ 2013
| 0.03914 201849 ©]% 0.01~0.02 &0 & 3l&sto] = 7|7t FEE
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<=7t A% <9 E A3sHA =AU

202349 71 SlEE 91897t HAE +=AQ25%)E Aot +=
7 BFEoEHN, ghto] 22 4 Ao FFH g ook A
H BASOEA Y S Ash v, Ad H¥= & f449 wiske A
g og Agto|glZo] EelHrt.

229 AGAIA g9 o]st W A2 ofel AESET H|
w3k o uje Q] oltt 2023¢ 7|&E HERA(FEA} 62—70*5 479, S8
T 519, AZHAloH459], 539, QA=66H, 5490), HAIZ(E43H, 369)
5 32 ATIFEL B REYE) FHE BE 519do] HEY &R
FH=9 YAlA "HoluA] HEotal Qth Alg=t ke fdsHA S0l
20239 FEAE 189, SE: 17912 =3t vsst =58 YErith

A FA FE HolA o] A fUEE 2001~20239 B3

8.8u gAste] HEA AA ZFEGL.7MS IA A3eda, 4%
L 3B[.74|E 6 wEA B35k B3 2022~2023 0= gFEo] T 9
AE B4 Y 45171 A9 4Fo=R 7ot ghato] P HFoj=o
2 ASE NS ST £ Ut

ShH 2R A ﬂ Al A AH AAE W3t 224 iﬂwl 7
A, T =7t 7+ FA 2XAQ AdE &
stof] 71R1gE AJNAE F&5H7] Adl, 2 A AlA HE ZAA F
] FARE ZAA BF(RLE HENT 7FAE Fsket 44
< Yot o] A3t EANME AIFE HA HEYZ 7HEA 3
100%& 113ste] i Eﬂ% AAsEL A viE FRIE {4 OPE}.
O 2% §4Y- %%7&591 o s 5Bl 3 Y e B
29 At duE P ES&EP. 4 sAE [(FF E 1% [R5 2 2
of AAsFAL Eﬁ, Ol= &9 A3t A & o] 7]1gk Ao] ofY
g JEI F2 AHo] HE AJES AARI

0| [11]1’, ONI
o 1 12 &



=28 ZEZ2Q MH FA HEYZS F22 oi=0 et S4=88 AMAE 187

V. 22 9 AN

=

B AT IMF FAZESE QEAXACHS) ARE T3] 2001
RE 039 22 EEBe A 4 HEYAY] 224 B4
Bl S WSS Ve YER B4 Jdes FEsiut ol 919
B Y94 =(in-strength), £AF &7 = (out-strength), A= (authority),
S| Bx(hub)e] Yl 714 448 ARE EE8Fo=EN I7HH HAEAFEA 2
£ ooflzt HEYA W 44 4 A2 29 HIHA| @A E45H3
=4 2y, 22Y JAFEA EHI= 224 1%-‘?47] o9 4y

HEd, Wy A7) FAEE 82 ZOIOHW
A A)e BHOE & AAFFEAA 4
A9 B4 W oA, H9T 29 43
CEsh g HnAE A G4 Holn 9ol alEss. e

F 204 njFe fAYEel RS WE AT W AT YA ¢

o2 oA, 2 AT WY B0l %a FE FrFSol
Vg SdHon Musl A9 AFonAel A
FA oA dE-va- 5 A Joa85 A7 BESHE
A F27F yegten, £35] 20109 S o] Alo|W A=-SAR=
olUE 5 olFgalng] ofgo] w=A EEA A WE 72
AEH AX= SANA FAEs SsIE7 2gE FH=E AHEL QL
=°] SI= .

ojzigt HEYA AW HAolA =9l 914 A T3 HeE HI

ok 20008 Z5F fh2 o] 7HA] SAA AR HFoA s HE=
AR AEFFHF0IAL, 20109 o] X {EAES} SHETL HEA
AeotA o, FUTES HYEY Wik AHFHoR AgH ot oY
o vt A ®gke g AE W= S A Eﬂ&}} Aol dd ®F
A, AE A= & 8L FEHAA AnEALSS Hoet 1 Ay
2022~2023@°= AEFA = 27 A9 &oé% 1$ g 01 o
WFH AEpF=A A FAY FE0] ¥ESHE Q
o2 HEEIFo] FRlHE

l—rl
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olgl e WEl= Awd Aol BEINE w2 vk FF LA
o] AATHAZWCR) HAL 2026 119744 GAHoR npged
oo, o2t u’lcﬁ AR s AL Fod, 954, A A
fEsl FAMoR QAFULLS oJulaitt ojed T 2AET Y 9
DA 3 RN DA AR 92 BAA] A ZAL Folx
s 2gA4 Ao =943 BEAS Ausi: o Zesw 9
o olaigt AwA Mol YEYD FAA Axo] AT 2 A9 @

S ARAYS A A ARet A% ok ol e

d 5428 49 223 AwHo] IPEHE 7y o] A FEA=
RS HojFu, WGBI HYT <
A71Z A4 %63 Z A EeE A%

AJAFRICE,
o 2 A3 YEYa A4 x]*-g %6]] 27 wWslo] opAre
oA, ¥Wgle] AA Q) olx}
. 53] (i) WGBI HJ=
ﬂpjf X}i/‘]’f} *Jﬂiﬂr dAo| 3= HEYA F4AN vA= A &
ol diet 24, (i) =9 A3y FHoA = Gl A4
A, (ii) Coppola et al. 20213} Zo] &

e HE B 24 71Z208 AT ARE &8ole] YEL
I F2E FY5hks A9 F8%% 35 AR d=Th
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5| - Ard, vl= BA - S5 - FEPRA EEAAC] d/8E &L

TAE I, FIFALDF AT5E, FITFAE], 2025.

Custe, 2897 ol ARSI e EAETEAC] 24A
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4, 2012.

“The Legal Knot: Impact of Legal Systems on International
Trade”, "FHLAAT A68%, FHFAEE], 2023.
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ot ARYE A& FAHLE", =AAAYELSA, A|28H A
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ABSTRACT

The Structure of the Global Portfolio Bond Investment
Network and Its Trade—Finance Implications for Korea

Han, Won-Tae"

Using IMF Coordinated Portfolio Investment Survey (CPIS) data
and four centrality measures—in-strength, out-strength, authority,
and hub—this study examines the structural features of the global
portfolio bond investment network and Korea's evolving position
within it over 2001-2023, and draws implications from a
trade-finance perspective.

On the debtor side, the U.S.-centered concentration persisted
throughout the sample period: the U.S. share of in-strength rose
from 22.5% in 2001 to 31.3% in 2023, while its authority score
remained at the maximum level across all years. Among major
European economies, Italy and Spain experienced a weakening of
their network positions during the Eurozone sovereign debt crisis,
whereas France has maintained a stable upper-rank position since
2015. On the creditor side, the initial Japan-centered structure
gradually gave way to a more multipolar configuration, and since
the mid-2010s the hub scores of offshore financial centers—
including Luxembourg, Ireland, and the Cayman Islands—have risen
into the top tier. This rise, however, reflects not domestic capital
accumulation but rather the wuse of these jurisdictions as
intermediary hubs for global capital.

Korea, initially a one-way recipient of bond investment, saw a

* Assistant Professor, Department of Economics, College of Business and Economics,
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marked enhancement of its position on the creditor side as
outbound bond investment expanded rapidly from 2014 onward.
Korea's out-strength expanded roughly fivefold from USD 43.7 billion
(30th) in 2013 to USD 221.3 billion (21st) in 2023, and its hub
ranking rose from 32nd in 2013 to 18th in 2023. By contrast,
in-strength and authority showed only limited changes over the same
period, indicating an asymmetric shift characterized by creditor-side
advancement alongside debtor-side stagnation. As of 2023, with
Korea's hub ranking exceeding its authority ranking, the country
exhibits the characteristics of a mid-sized two-way participant with
roughly balanced inflows and outflows. The phased inclusion of
Korean government bonds in the FTSE World Government Bond
Index (WGBI) in 2026, along with ongoing initiatives to advance the
foreign exchange and capital markets, may help complement Korea's
previously limited debtor-side position and provide a key foundation
for enhancing Korea's trade-finance standing in the evolving global

environment.

Keywords: Cross—border portfolio debt investment, IMF CPIS,
International trade-finance network, Network centrality,
Korean bond market



