b ] ;E ;
Korea Trade Review (Korea Trade Rev. ; F-&J8}3]A]) H 5 ¥ § :{
Vol. 47, No. 6, December 2022 (pp. 269-289) ISSN 1226-2765 (Print)
https://data. doi. or. kr/10. 22659/KTRA. 2022. 47. 6. 269

S=x0l 7|20 FAIE MW BHY B3 AP’

o X0
oleA =) 2
NSNS mes: il g m B NSNSl am ;i A il

A Study of How Blockchain Technology is Applied to
Trade Finance and Its Challenges
Yun-Seok Hur, Jong-il Moon®

? Department of International Trade, Jeju University, South Korea
® Department of International Trade, Jeju University, South Korea

Received 04 December 2022, Revised 27 December 2022, Accepted 29 December 2022

Abstract

The COVID-19 pandemic has disrupted supply chains across the world. When the pandemic broke
out, the disruptions were mainly due to the lockdowns imposed in various countries. The WTO has
predicted that the pandemic might cause world trade to decline by 13 to 32 per cent in 2020. This
paper will examine the implications of COVID-19 on digital trade, particularly the use of blockchain
in the Asia Pacific. The Asia Pacific (particularly Singapore and Hong Kong) is a leader in the use
of digital technologies. This paper will thus attempt to draw out lessons from the first movers for
the rest of Asia. It will examine the bottlenecks in the application of this technology in the Asia
Pacific countries, and the need for regulatory changes in the Asia-Pacific. It will trace the
technology’s barriers to adoption, both as regards interoperability, and regulatory framework. The
advantages of blockchain technology in trade finance are clear; it can promote trade efficiency,
mitigate risk and expand trade to other regions. However, earlier efforts to introduce digital
technologies have failed. More collaborative efforts are required, so that networks can connect
seamlessly on a single technology platform, and meet the demand for trade finance. The COVID-19
pandemic seems to have provided an enabling environment for the intensification of digital efforts,
increasing their urgency; should these measures indeed successfully occur, they will improve the
resiliency of supply chains across the region.

Keywords: Trade Finance, Blockchain, Asia Pacific countries, digital technologies
JEL Classifications: F10, F53, K12, K20, M15.

v o] wRE 20228 AFYLE LARAA QAo olste] A7 H L
* First Author, E-mail: yshur@jejunu.ac. kr

" Corresponding Author, E-mail: sigl3xmoon@naver,com

© 2022 The Korea Trade Research Institute, All rights reserved.



270 F9g3x] A4748 A6Z (20224 129)

I. M2

222 71ee o o)} ZEhEgont W)
24} 719)e] Ago] ol oln] 714 F§
NHEE o] V1&g BEH A& MMz T2
AxE Sasm Q7] Bl F§71# 5
N msdolet @ 4 Qi LREAE BE
Aol 7ee AF L:_Ot}é‘]—_ﬂ 9o

7]’ H]'E-T 1:1

(Seller)Q]-
s 'Er%o}*“ AAE "ok, 2yt
S0 AEHE B
Ao} S T ohFAFE A glake FgA)
ESCES) CEEXES
T§71HFE &%) T‘?:_” FE
S B ARES Fawe
a2%7] ufiol ﬂiﬂﬂ ax, AL 2474
Q@ A7te] A I FAE w$ B3}
SHPEL o3 EA= A3 S8 EE
o 7leg Aesta ok BEFARle] AlF
= FEAT FR| nrtdA ARE 53
LAFE 223 dasta, A 28HE
e Fole Aolg. AR sC(Standard
Chartered)e] 7% 7]& 5~6 o] dad 2l
4 (Letter of Credit : L/C) A A& EF
AL T3l 247tz &7V = STt
(Data Net, 2022),

Qo] Mzl 2REL ov] EEAIRIS &8
o wolgg Asde Sas Ubay 2d
¢ ALAGE AT AFYG AHS ol 27
I ot Wb S 2SS ofds] Agm &

Ael viel Qe 7 LaSo] UEe FUE
Lol B Ad dhe Avd

= TEIAT
2}3Fo|th(Data Net, 2022).
20209 A AAIZ 733 COVID-19 Hd=]
S 22Y IFs %@EE’ %HAM_U%
a5 AlstEe % L 7}11*}’“ ﬂ%o
ko] =7h gl A3t )6 «11E7} =k

o Mo fu
rO
52
flo
o
1‘
11
i
oia
P,d
31
HU
e
> -

J
ye g
BN :
it )
ﬁ i
< £
0_84 X'E,
o N,
to 12 L
= OFI
R
4 fr
fo mj 4
2 }m
ro mi
A @

A7 FFEH U B 2 g4 FuA o
T kg gk gaE Az AAR
2020 A o FH ARELS BT 7HAE
A, WTOdlA wxek 4 mwodske dd
H] 5.3%(WTO, 2021), IMFo|A] 3L 8 A|A|

=
e A hu) 8.5% A4 Aow IR
HATHIME, 2021).
COVID-19 ez o g Qg oA Fvh= A
Z AAdu Z3EX g3 gRY A|F =
%o e FAE d izl Al 5 sk

7} FelFgolne] BEA9l Beolelm & 4

L

o ol |o 12 b Rlom o

B
i}
>
o
o
il
bl
®
Qﬂ,
s
>
iy
1
Y0 oot L g |o

i@ o -

=
COVID-19 ©]%-¢]
% g A

BaAcle 0 BAAFA AEsE 5
tloJe] F22 YES I} ulo|E
& AL 788kl AgAkEe] T

WA THE & IEE 3= HolE ol
g 4 it 2 A
HAEE 7|58 93 54 7 sY3kE
A7} opd Bkt Y ELIA FARIE
o] FFo g V& 9 #Heh= es ot
ot ARLEHA e FxE JS& ovst
B A Distributed)#} A#] WL Ao AH

=z

o1
onjsl= Y (Ledger)o] A7 k%

e



2 BEAQ] 71&9 MAo|th(Ganne, 2018).

B2 SEe FAAE BaE 54 2o
e 7]%43}\]’\% Wolld 2=
) 58 golal @
Axp EA o dagh
HEE A, o] e vEHT B
ARe] EA sl 19 7 sl
ﬂ = Zolal B
= A JJBLJ— wxit“] A
I PR
Qe $Hasich) of MEYY 7t Bt
2] Aol HelEs HA AdE st
7] weell ELE S FAkste] oY Hlo]
Eluo] 2o BEE davl g do. 2P
A glol e A davt oA
AEIHLE AFAEA](Anti-Money Laundering
© AML) tiF ol Al &S A AIglo] Al
% % Sl A} gl mor supeset

_Urln'

xlEdilE L
v
e,
il
dhu
EY
"2
rlo
aY)
m9 e

o1 4 B8 b ALgabn 3 g
hoRd 38, A ol neish =
2 190l G Al 5 Az AT o

o8 Aol ek, AehEAE 74*%1 =
2agoln], BEAIQl /&M b A&
485 1% F s TS dom ¥
AFg § FEHAEL Ropol A% 1Y

sohEASke Aok 2718 £Us7] 9la
AFEIE AYZE2EFo|t}h, I duty
e wo Ak FEH AFEH(R

f
B
Y

1 &3, A, T4 2% 2 BF 9EeAES 4FE
FRE FUAY FEAE AN A2 gy
WiE gl volHE FeoR wEd Ak 1 4
olEl= AFol wt vz, L/Crt 78 Be dlol
Ei F shtoltt. ZRA2 ASHE E7hA #HE

FAEL 2085 dol trt EA48kaL, 10~ 207H

71524 10050 A] o]Fe] Faztn, 1 o

& o] W BA o] dedrt. olzigt o %z}

7H “3%123 oF 5,0007] o]’Fe] dHolel B=E A

5 g8 ‘D} EEA 210 o3 shssiAE

nHEA o2 °1 ¥ 7t diolg =8 x4

o= FAT kA A& & Yool A AFs

@ wolet & 5 3l old Ade Fdt F4,

AgAY, WEsel $& AERT 5 rhace,
2018).

IOAO_n

2819 7149 3G AeT Aol B A7 271

A& 4= Itk (Cong and He, 2018), 21} EA|
ke Qb ASH] THE EHR + e 2
Qs WAl el Al A8 Ak, 2]

A Ak =5 & o Aok &
Wl Z|A],
Services :
9]

Catalini and Gans(2016)= EZH¢l 719
2 Bge Ades 2Y 5 ok A
° 32 A7|A ek A8 Al 528t
 H|golth, FAHOZ AME, MY, HH
3 HHE BE S48 ek v 9o
T 9 &R, =UHH, A T AE o]dst
= HfRelr. TRA T2 <8 Foid A
2E JJFC’%PL BE AR 7124 JHE
ARG FINAANA FRHIA] 23 &3S A
& F Ath(Ray, 2020).

T8 AR RES 48 DLTE &8st
BA 9EE PAT 5 Yov, T 29 A

& 31t AAIE VtheElE =24

ollA] ol 4§ AE o8 A%
£ 33, AYA 223 E Folal A& T
£ 73 g2 B TeE EAE
g3, 218 A, AR AMEEA](Anti-Money
Laundering : AML)TN R | zj&ke] Y2y A2
228 wE AP} AT + 9ok 22
ol J)ge] EAel FHo e e e &
A, 9% tADs, 0] A, W W
(fitt)o] e 2He] B, AAL ug - o

.53 &
AR AA| A 8] 2= (Electronic Clearing

ECS) & FE2 7xE HAE +

r
1

FUE

fu

2) AAF(CIA) 27 w2H &A= Asle] Afd
= FYAAl o] HE] Hell = AsHE E3)ekA
= Ao RS wheth wEbA YRk A1)
‘:ﬂl_@_ E4S 95 £ = Yo FAst, HAk
A7 ©a)e] 7ol w2 ™ FYAtel ofgt 1]30 o]
FolA|7] el E11o] &3} gfi FHE7 e FE22
= uie Agd dig gl=3E Fs)of gt Oc}: g
A= olEg S 1/Co] = 4°ﬂ w2t 2o 5
FRO} Ao B 5 9ltt 1/C AdelM=
FYAke] A2 o] L/Col “‘W% 210 35 51"‘
A gelgt § FEANA AFS FE37]el
e e AF g /CE T3 Fs ﬂﬂi
TR 1ol =3817] Aol AFE dart gl
Hoh(Export Gov, 2016).



272 F983R] A4748 A6Z (20224 129)

Table 1. Advantages and Disadvantages of Blockchain

Advantages Disadvantages
Reduced complexity v
Real time review v
Disintermediation va
Reduced counter party risk va
Decentralised contract execution va
High energy consumption v
Governance va
Interoperability va
Splitting of the chain/other threats v
Source : Ray (2020).
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Table 2. Platform Building Overview
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Company Name

Building Overview

Barclays Bank,
Societe Generale &
ING Bank
Sberbank

IBM & Maersk

Banks such as Barclays Bank with the help of the Wave start-up,
Societe Generale and ING Bank (Easy Trade Connect platform on
Ethereum blockchain)

Sberbank (Masterchain platform) have created their own platforms for
simple, fast and safe trade financing.

IBM and Maersk apply blockchain to container shipping.

Source : Bogucharskov et al. (2018).

Fig. 1. The interaction of participants in factoring with blockchain
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Source : Bogucharskov et al. (2018).
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Fig. 2. Interaction of participants of trade finance with a LC with blockchain application
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Source : Bogucharskov et al. (2018).
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F UAEE ZolFe axo Hekg Z2kE WAyl
th. SWIFT7} RHEo12)7] A, =71 7+ 848 F
2 FEAAAZE D (Telex) 55 53 ©]F
i, 1970dd] Wrlo] FEAE THeE F o
Ha obdsta TdE dAA2Ro] deasite &
Z|do] dojt Al SWIFT ZW¥e] Al717} =it 2
gL 1973 59, 15707 2397 23Poz o]zl

b



e Fshe TS EEekaL vk £
8 7 &3J(KBC %FE, Y23, HSBC, ‘/}El
Alzedy, A, 2AdHE AUEedy, U
FYYELF)S FEA 7o 2 2l
H FYIE§ZPEQ  ‘DTC(Digital Trade
Chain)7ollA AF3laL ok, 1 H2L =y
2 ZRHEAS 98 A (Open Account :
O/A)P 9] FAAYE JNAFE ZAHA Ths
37 sk Aolth. DTCANE <153 ZAA
ANA 2 Ae] W& A FAE IAska 3l
tHEM Compass, 2017).

THME W o5 seEF E5AQ 2
2414, SK C&C Fol E5AI%1 ToT2e] A
25 s 8- EREck W o8 AYHS
ALE Yate] =Hatm g}, 20179 YR
oF 770t aFFA, A, ASDs T
3871 7137 ERGAR 749 3Es e
57 A AelA AMHAIG S et lon,

rgéj

FEeE gF 2L A5 B2
o) FleAgel Bgdel les ATt
1

SK C&CE SK Telecom®)] IoT A44= 83
EEA Q0 EFAUSE Y Fold, o] A
= BF #ARKA ", 459, 3
YEo| Ao g EF JHE

2102 o]|FoR|1L NIE]—(Lee Dae-Gi, 2018).

SWIFT7} 29319}, o]& SWIFTE @A & )=
o] AAA=HS wh2A dAetaL, dEsk A AA
Alz=dlo g ze] Aoyt e, SWIFT| Frefsiar
JE FE71BL A AA 2008 A 11,000
N Fg71el o]23L Jt}, ol avHE A AA ©
< F87I0] AU FESA AAH A=
ofm|olrt,
o] ALAYL BEAIR] 7F A =" & F53)
8 W F271d959] 7583 988 =A42
Al J’Vb 2Y9S xR s o)
q"]'74|7§(Open Account)ol\’} g £ 539
AWGAIAZE DA 7SS AME A&t 4
o] FEUHES ‘7410}3-' ] gvks AA)E]
Yt AAg AdE w7 E 58 83
< WA At AANE & dei dFS Fa
2| AL AR 71zke] Afell el ch}AARE
o] 7183 7 wid Aoz 1 gk A9E A
Bk wajolnt, fé PAAAe FAdA 2] Fego]
A} NgstEE FA0 F-83te] Eusdsy 9
A elA o] §HIL e FHeE EFUHTS FF
elA st A7k xpdnks A akske
Aol gk AA2 ot

7

-

8

=z

2841 7129) BI3E A3 o) B AT 277

. COVID-192+ OFA|Of - EFTHS
X|gel OXxIg 79

Demir and Javorcik(2020)& E| 27| d|o]
E9E o] &3l 5§ SN & 35 T
e HEGY. 2 delHe= Vl:LTJr n =
2 43| ST MY Ftel 7o S5
F42Q1 AT AL k= 743]]10 o
3= S8 AT ATk o] Aol W=
L/C o8 A4 5 23 FE o83 552
v A golv AxFe S vzt 39S §l
SN 22 & AEE al0) ke tE 23
g olgat Tl ua) A7FE ol Uil 4
& Bejdo] Qv B ot 71 94

e %%o}“i L/C g 7]} Al 28

2 FAe] Htel H]?'FH AdA|

T dlelg o] =W FYA7t A

]1:%1—9 _‘,]bﬂo] o]‘:_}d ] /]

A3k FEYPATE vAE A
= O/A®] 352 27% #Hash=

2 Yehtar dck(Ray, 2020).

O]'/\] ole] H A A QG H A (Asia-Pacific
Economic Cooperation : APEC) A YoM+
AE A= @LZT) FEI ol AHH T
Ao g AT FZo A2QFHE vLd A7to
A7 E| T QTHAPEC, 2018). Fo] gl Fo
Soll o3k Foo] 7hAslE HH 8o H7
| =5o] =il gl o] A g, A&7 A
ZVEE, B5 5 el Bgk AFelA A H

g0

F

2

9) Fl27]e= IAFIAN AF2d el vil-s- &
Algk dlolel & 3t A}\thy 2 djolefol| wet
2020 195E 399] FEoA tE 7o) thE
S A7 BT} vuske d77t 7Fssixlc
(Ray, 2020).

w3 AEzel] AR Qls) s S8V oF
207ke] ol2% ALY ] #AE AEART
otz gz}, Zhelus =7t F&H, 504, HES
Ars SAHSY dAY F52 71 2 IS
wokth, A2 AFAEE A A (AML)Z H 2
Aol et AmF A2, A== &3t 7El ¥
TAR Q18] dEsd=olr]e] JF-gdl &gt 7
ANl gk 1ol Folxleh. N Ed=e] =
e JatAl F5ol #a JE 9 #EA 9
3 QT2 T2 ZsHA A o YoHDemir and
Javorcik, 2020),

10

=
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31 QJTHAPEC, 2011 ; Duval et al., 2015). Al
A7 A " (World Economic Forum : WEF)¢]
Al M = ESAQ] AR o2 FFF 103 A
2 AA FHA 12 EElg 208 5
o] gAtdE Aow B QTHWEF, 2018),
ofAo} - B HF A HoA EZAQA &gl
RN FF&8E = (Hong Kong
Monetary Authority : HKMA)Z} A7} =2 53}
= (Monetary Authority of Singapore : MAS)-
A4S 2UF BEA lxeh PHo| B
oz BEAQ) Avke] "2 ¥ )
23 (Global Trade Connectivity Network :
GICN)'& T&§L2 T3l k. J7tE=
©] NPT(National Trade Platform)!D7} A 7}
FE7] g 2 A 20179 119 MASE 355
=3 =A) DLTE 7|9t 2 3 GTCNE 7))
k72 Yok GTONS F 2 79 ZYPES
St A HA ARE A7 BAR
To] AR T2 FAFHX £FHES AF3
© A& HEE o vk GTCNZ o]l A}
AF=& DLT ZFS F3dte] 712 o s 94
S AR ARE FTHT 4 LS S
Atk GTCN FFrejats A ES S F3hY]
dolele] 710 fAlshaA st 2t

FHol b5 AP THT & Yrlee

H-8-& oJAlskaL, By obdatal, EaHel
AFEE EHom I VE FUFES
GTCNZS] kg 7l d Aotk 27] v
93E 39 Atz AFHA N e =

7tg E3ste]l dojE 7hsAdol  Jrk(Kim
Joon and Goldstein, n.d.). 3-¥#, DLTS &
3 ORd R 9§ ZWE2] ‘eTrade Connect’
7t 339 78 1270 23 AAaAAe o R
WHYT D) o] EBgEe oAl UAg
gt, 795§ date Asst, E5A9L Ve

11) NPTE HAF- A Al AA 7193 HHIHB2G)
Al olEl o FHel dF-AAe] TS ST 9=
5 FogRAeESgEo|)

12) 3F - A=Y, T2 (), o123, DBS
2P (5T, I, TS0, BE e
= 23 (), T Y 23, 1F 23, BNP
sejul, FH3dLd, Adslel ddede 123

(eTradeConnect, n.d.).

4 &85 B3 79 A Y AlE T,
2x2 A%, AdA) AREEI5e EAE
EZx 2 3th(Ray, 2020),
P P P P PR B
3l T, Fold, A(EAE),
=

23} “DLT Trade Finance Working Group (&
FEsdE=e eI FFF(FFO)AA =
AEA5)S olEL Stk & e A7H< o
EH, ZutEA %A LCE fg BEEA
o8 FHI= £FAY ZZEEYS HHA
7171 1l &37338to] Y (HSBO)> W= 28
otlgl7} Wld x|, A7tE= ARFANEA
(Info-communications Development Authority
of Singapore : IDA)I} FH3}GL}. 13 o] AL
AlYGe gl Aleke] @ E A2 Hyperledger
FabricOf&olE 1BMo] &) A&t} 14
IDAYE ICT R&D A& 7| x|l 'HAHEA 7|4
ZEXW(The Infocomm Technology Roadmap)'
= st 2k dldoly o|UMEH HeEks
Aeksldk, IDAE AFEe] A2 QEY
(Internet of Knowledge) 7152 53|
dlole] ¥ HE A= ¢, AA vzY=
Hof| g 7153 HldlolE] 4 9 dlo|E
fr A= T, Blvlolg] £ T AR}
A T "oy &A48E g8 7nk 24 &

< Fgeta vk 2 9 AR XA
H (Living Analytics Research Centre : LARC)
S R&D AlE A “data.gov.sg’S &3 dlo]
H H24 33 A4 T= AAska Qo H2
tEE ZH = e F8 HHolE] AFYAtY
R&D AlE frx]e] F83}™ ofAlo} Blvo|E]
sHEA ] JAE skl ok FA=
(Fujitsu), ] RE o] E]H (Pivotal Initiative)
T T8 39 AdAE] oln| rtE= i M)
tlolE R&D AY AHE Pt Yot 24F

i

ol of T

13) FdFgol Lol ofge Fg uE U AFwe
ol7] Wliel o] eqe olv] HEAQ FAEL
Tt webd of PeuAel Bae 7% o
A o] 3oy 471 olyth(Bogucharskov
et al,, 2018).

“Hyperledger Fabric™2 7199] EEA EHES
QA AP Bl HI e BEFY EEA

gle] ot}

14

f



idoly] ¥ Qlzet 2 AgH A Fo] A
AlE= dlo]E Al u}=(Data Centre Park :
DCP) =4, IA7|Eo B3k NAFER
S vl 5 A A o] v XIS He whet
FT ArtE s &S 22 vlulolE 7]
Ao 7ML elid=a e

olFon| B EQHHUAE) A= QEA| AT
oulgle]E NBD 23, ICICI 233} |53}
o] A9 Hxeo] EEA /N FdFg(H F
) EF4AS AFYLE S E GE 7E4 Fal
2 “Contour’o|A] 95§ ZTEEER]C
AAER[G. I B5H EEAQ] 7105 o]
|3t LCY YAgsglolt), Ef Fo] wo]xe]
ZZAZAME g7] AlREe] A Fg 2 3R
vk ‘ContourZHH 24A17F mwto g ),
'Contour'= 14710l 4 AF AE-& W3P3}o]
23] g 7] S07HA} o]d# Al F3kaL(Ganne,
2018),17 BNPZ}E|u}, HSBC A7t==2¢} 714
Ztel Aol AFS=E Tt 18

A7} = 0] NTPE 20186 ojz] 23)<] A
HPARE FHesle ZYFoR AIREJALH
NTPE &3l 7192 dast Xe AWgEeE
43 5 A =W FFE et sl
= BARe) dddE = Qo YxEstE
AMe FRE A= FA]d v|=2Y = gtE

o

Mo ¥ o

15) o] Al=& 2016139 A E S cH(Infosys, 2016).
16) ©] 7]&2 "Volwron"0.2 @A gloH, #d 5§
EAE YREsstal R39] EEA91 7|4 "Corda"
YESZA 758t R3S 7|98 AT Ed ]
Frtoln] YAEELE G-3F AN ol A 3L
t}. R30] 7Rt Corday 317} Zelo|Bl &54]
o2, Forige AR 2utEA %S o83ty
MAAEE AF3HA 27194 2H Ag & &
UTHr3, n.d.).

1 ¥ro] o= Ganesh et al. (2018)¥ == o
(Ledger Insights, 2018 ; CFO, Com.,, 2019)7} it}
BNP Z}2|nle} HSBC A7IE2E A7IEE %9
HSHE 714 &3] fAdeld L/C ARE A
Aok, 2L SFolA BAtE FE T3 dF
o7 F33le vimed o "ES} o] st 1A
oln wig<ll FHAHe] AYE At E1ie
et e-B/L v HAEstE L/CE AHE3te] X
SHE 274 4EsHA 3= o] Al o
oM 7h2e] tiglelel BNP dEjnl= gl HE
o] djg]elel HSBC A7EE=E0 EEA ¢l LCE
g it} (Potter, 2020),
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EEAQ 71&9] FA55 A8 FA A% A7 279

U, #4718 9 A 95 FaEc

V. EEXQ 7|&Q FAHZ S0}
X0 gt aH|

ge=0f 2=A2 8

A 40
0

AT FEYAL DA 7Y Sl 2
g ¥ v A2 ARFE AR

Srol Qg FEe] Fg wol
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02
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rlo -
42 o 1IF
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> =
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e
1o

2 FEAIE e,
o AT FEUNA hel NEAF B
% glom ol uet
o o) Zwlol ol
st 4= Qlt}(Chauffour and Farole, 2009).

BARle 47 AEe dEs =94
Nz FEAN, AF, 2ok, fERe
T T fobollA &85a o 53], 4

Qb vl & W AIRE BEA 5] STol
X 38 Aol R Tk olsaARE 2
of ofzl AR AA REE R ol
oA Z8Trt =& o= ddET(Lim
Young-Kwang, 2019),

COVID-19 #dleel g&d AA 79
2020 3RE7]o H48] "Wojxlth, HAA
24 TIXARE(GVC) F92 Hrdt JFTFS
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19) “ESCAP-World Bank Trade Cost Database”e] 34l
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A 97 St FEEEe OIuA] FE
b2 A A7 -AIE AR EL et
AR 397t io} loll wet Ag=3 7id
T2 o] Agdo] AYURA naEH &
T8}t TFo] AAHLE FA|AL glo]
& AFxgol oy Jtke AU =
(Strauss, 2020),
2 solv= B3 AlAl 23] E A,
ANHAHKYC) 2 A= HEHA(AML) <]
ZA(Trade Finance Global, 2020)S #535}7]
18 5 219 AHE S0l A2 &
et Uk, o] AL AEA|
} Aolw, A dlelgrt §17] of
ol Kycel 878 FFA7]& A2 oyt
(Ray, 2020). Alth7} o]2&k A3 gA 23
WA 7= olelof, thr]Y 22 23 9]
ZA A Bl Z2U2E st Ao digh
2 elanm Qs 54 %iERR
Faha ) el B AAE o Azt
A e, A 53716, dAIA A=
ZEHA @2 Av2H(ES] AF AFovt
F42719(SME)200 gk AExEh)e] Fok
A2skaL AR, o] e sl o3
FA7E ek, ol#st o] EFEHTE 23
o|9|o] F-§ Au|=et FHF] F7IR o]o]A]
3 JoHKim Joon and Goldstein, 2019).

Allen et al.(2019)& EEZxH|2] 7]|<o] ¥4
o] X H&& =Y 7S ASskar ot
AR Hge 2H|R} YAkt g @Hg e
7o Aol digt A F e FEE

HE

S e i&irﬁ%ﬂj&mio_n
glrgir_uﬁ:r[oﬂﬂﬁoi
e Jﬁ %

lml"l[‘rlo

o O W m

r_{n ﬂllo

o:
é
X
]

iy —z >

3
gz

Folo] A vl Al Alske sk &8
= H 42%9 JM] o Fgsich. Alste] Fogn|
2 &=, T, ‘?J_ioﬂ/\i 5509 TA|e} 2},
ASEAN =7}e] -9 u]-8-2 76%c] ZTh. FobAl
of Xl“fﬂ"ﬂ@?g}(SAARc)oﬂHL 121%, ElHk 2| <
o] === 133%0]tH(Ray, 2020).
20) BNY "2£2] “2019 Global survey’?] ZAFA3= ok
=% 2t © W A F59 Aol FAFE
A e A ke Hd 99102 AEA=HAt @ 7]
aﬂr HatAle] ARESL SAsoF & s Aot
LA e Favt B AIFoR BT
%% He 2387 dsiMe FUAY 284E
SAAL gtk @ 22 237t 99
e FEUNC] 5§ §8S FUBE ¥
&)l H%E}O*E}(&ME Finance, 2019).

sk Hgolth, Ex1o] o] FstH ALA|, A,
FHo) #gk ARE o]Fgtt. BEEAR V=
S N2 BA dZetEA 7)5dte] FHuE
< A = Qloh v ZAS RaiAle]
Aol disiA= Al AT Bart Ao 2 F
8 Ale FY9a8 e o0& vFe] e
H(Cheh, 2020) ©] 7] ARg-ol ¥t 77417}
Rgsith= 2l & 7 Utk Vo2 O =
7he Aol Fdo] HolA|= e AP EA
REE 7lFAA el 2 2GS sefof gt
EE @ T7hs B AeAbe A2 va
sto] VEs AH=Hom dAdHf = T
7kA1e] s 7F et
ZAEAHFEA7]F(International
Organization Of Securities Commissions
[0SCO)2VE EEA¢l7 DLTY FAIEF3E
ERE s 719 L31s0/TC307)E LA
Atk o] 193 671e] YATFOL Lol
AR gol, Fx obldA, BF, 2 Aol

22, Bersh LefoluAl, QlFat ~vutEA o

21) 10SCO= E&H ATA, 3?111 AN 7= 2
N1EAA 5 35 BANE =ejetn 433t
g F5p) A8 2= 1:47157140;?- ikl

FALSA T 19839 FAHor], T
FEde 19849 FAREAo] 7HYste] fAsH
23 AL FAsk %‘EOPE A

22) fr&= Alolxe o B2 vbs AHE &S =
2 X5 Aoeke O}EM‘EOM fre Alo)aes
Bl =zU2A g A|l2E Zgase] AYAE yldi
7% aTANES B2 s Y 2 AlEsitth
F2= Alo]= tholo]a oA Iy Q4R BA|
Hi H2EY A M f2 Aolx 2¥og
BT F Qloh HEY2 f2 Alolae B vl =
Yz Ay el w3 ks A @-"]"—‘T)E
7FA AW Hlz=Y 27t B2y 2 oMl Ed| S5t
e BoFe vyt Fse Xl Al
=5 Aot Al2F f Aolas 54 A
N =R} dszp-gale Al=d ofe] ARgat &
 g5)ell el #3 7bs AdE ThH s Al=d
o] sl X AlAzoT} fr= Alo]= tholo
agell= fr= Aol2g FY3ke U dsAdshs
AREAY, O HE A" i Alo] 7&3] a4
g oog] fr= Alolxrt 23+E 5 vk f2= Ao
2 clololaalol] AEe] HAER ARAste A
_g_g],l—c oﬂa O]—E]T*l,‘ETE_— xwﬂ?sl— /\ oh:].. oﬂa o].E]
BEL ol 2 Aol cheloj gl Aget
% 9lth, S Aol 23 BAE oleldE 3
g o RE olEYEd BAHE LS A



o tiall AR Ut 10SCO= HEE
stal, FARSEAIF(SSG)S AEAE
AHIE B4 of 2ejslr] flgk 43
t 23o] gare]Ed 7uket 7o &
= o) 948 AAUCHESB, 2017).
I 9le] FHole 47 B2 7]
o] HEE WA 3t 2 %
th o7]ollA 87 EHE A
AT, 2 F AEA
Pt BEE THE Uk 7
3l 71&e FatA )] 87 29
(UAE3} ZR2A 2] 3] A552
slaL lehe] aFele Al T L3
71e} Z#lo]oje} AejACA AJF3] st
Arhe] g9le th=rh(Ray, 2020). A 24
23 (BIS)(2014) ] w2 Foggo] A&
AN E 71l e AR AE wHEofof ittt
gk},
“The Asia-Pacific Trade Facilitation Report
2019 71& =0 289E =2 v, yA
g 79L& o= ke IA4 oY e
o] = 5 yAdste] HAE A H3kaL Qirk
E5AQ 7led FAge ARe] Yot AL
oly] Htd AHE ot e HE S
g 5 Aot Fdoprlote H S AALE 9
3](UN Economic and Social Commission for
Asia and the Pacific : UNESCAP)$} o}A]olr)
23 (ADB)(2019) Al 7HAl T35 &3l 7]
= £9E ¢ g 4 vk AAfska 3l
tH(ADB, 2019). &, @ “Digital Standards for
Trade Initiative” |4 1 53+ < AEA 7]
FNE, @ 22E Hol2H 7|5 (Global Legal
Entity Identifier : GLEI) A]2=®lo]H, 1 H&2
W71GH T471Y BFOA Ang Nl 2
2 2 B S, O Fol At
A AE 7k 715, AA A 2 AR A
el B3k oz O B zhae] U]
g FoAof #gk HarAle =A< AA AY
o]tHADB, 2019; UN and ESCAP, 2018).23

i

offf 1 Ho i

o FR St

[

oy

Lo

™
o o

%_\;JB‘:
o 0

o
RlosE @ o 2 Moo 30 iy

o

oG
i Ho rl

=

()]
H

o
= e

b e

S

N SR E
EAEESE S

30
rr

T,

[>

|m
of

o L
o
ofl

PRE:
N o

T
[
=

Qe w1
on bH
o rir
L

o WAl Aol A3 AR &

!\J
o
)

23) 7}

2249 7169 BAFE A8 P B A7 281

A, ZE 7ol ZUE o] 7hsalof &

A ALl Aol A 7t
Fejg g olels BEARl] 7}
& olgA AHs 2371
Aolet, dolgl 7]&o] Ade uf
2t ZRQl=ZetolHAIE Hhgh s A] eFowA
tlolE ] FH e &8 3]-83toloft ALE]
TEEe] B8-S S AE F 7] el
o 24, E5AAS oAU LA S
7)%5& Bt e vh, At SelE o
T FHart Brbssl AAEATE 71E4 g
AZE Qe wheba] AlaE Qb SRE 9fs)
Ae A g rrR deg Zde] &

el
B
g‘L
2

N

3

=2

o
oo

Mo

(¢}

rrlo

d=ofer S A= EAFITH(Lim
Young-Kwang, 2019). AlA, EZA|¢17]& 0]
TLEAL A o] opd Hd EAAETZRE

I stk Aufzee} ol 4 sl agtel
&k ol AR el vi-¢ Fa8HKim
Seong-Hoo, 2020).

2. ==AQ EH 2R2d

A A B A EH(WEF)(2018)2 “#rA xRt &
A A2 el 7t okal E49 1 A4S
B3l Fdo dig 35 AHEA ALhs =
ol A|Al GDP= 5% 7}7be], MAF- 15%
71 7 dsol WAL o] AEARER
B B4 AAA eyt mE:En), sy
T 48T 93] e FIdd=FeR 7
FHH, AFETES T F gle & Yol FAt
ahA] =T, 2014 FE] 2019E7kA] HIADA
B AT A8k A 4=(Digital ~ Services — Trade
Restrictiveness Index : DSTRI)29¢] H3to] w}h

2] 7}5Ao] e Ao]tHOECD, 2020a).

24) A G707 F(OECD) DSTRIE tA|d 2 A
HE Az JFE nXe FEE gt
25lel= Q2 Sholtl. tAE STRIE= )A€
2 AREE Mz TS FE= sk B3
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Fig. 3. Regulatory heterogeneity in the Asia—Pacific region

ENEA NCA Pacific

m Average_Heterogeneity_Computer STRI

Source: OECD (2021).

E =7belA 1% S7H
Mol glolre] 2]
gk dlolE] &l &g it
A} FE84 94011 e e R L E=
2|8}e] @ Fo]tHOECD, 2020b).
tAgstz Qlsl 7 1 Fo] o A
A FAF e s 24 o8 Y
shEo] A Bk, Al o] AAe Ak o A
3 g ulge] Fa foloR FET gl T
/‘ﬂl °l A9 -9 2ko] AAlo gk A7l uf
A Aukel] 2 Al o)A Hae
51 o Mol £&3 BHo] Yrh(Nordas,
2016). STRIS] ol7|El X =7} 7holl &4 7|
de o)z wlasle] Al o]d4e] Wi
SolsHAl gt STRI WHES ARSstH Fof
2 =7k kel ek Al o] WL whda] 9l
s WxEel Asg e 4+ o
o)A A o] ATelA The obrlo}
gk AAE 93 DSTRI @ AFE AH]|~
STRIC thal 7HE= A, Fig 3. thd 7l
W =7} ghe] o] WA Aol Wits HolFE
b dAvkdeo g Ade Al FAME FEol

g TA A $EE BelEn Ad 2 dzk o] A
T2 tAEste o]dg Sister] M A
49 g =27t dashs vehlie o 448 ot
A #4E BAET

ndia

T Sy
Palistn —
Turkey  —

m Average_Heterogeneity_DSTRI

DSTRIONA T} = w22} Z 2] (cross-cutting
measures)oll 3] o E=ohe A& AASH
01714\% o] A 9] AATe] YAE F93 F#
H o "?‘O]E 9 zX]o i3] T5-E H=
28 71A & 9le-g AALsIth AR A dl
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