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v B3tgd=(Fed)2 228 8971 #5404 7IEa9E 0%H=
= hd A Aol 23 FARSFA(QE: quantitative easing) A58
o2 giitE 573 FFotHt o] A7} ] AFE HAHRI;E(B/S)= 2008
W 9Y(0.92 2d) oy 5ui(4.52 SE)7HA] G = Qlct. Aol =
1] 9] FHASH= Fed 712F2E vlolUA(—) 4%7HA] 712 BolUd
F37} ek D

A2 AA(20089 129) oI5 Al HiA FHL3t F=(20139 5Y)7HA

Qls}sl=

9] 717t 5 °F 4,700% 22 o)9] 22 f540] AeTeE fAHI
FE A= A2 2FHE 5 A8 SR °lofA A= Aol
71043t Zwo] k. 2R F8Y7] ouE 201497 A AA megol

12% S4E30H. o] A%E Hojue bl A5=9] o] Aot vi=, 78 5
o] FXIgt RgollA 2= GDP2 63%E AWsh= A= Aol AlA A
349 QNI LS wFsHAE Aol H 1-1 ).

| 38 1-1. 2R AP ZREE TI0lE |
(9 %p, 2018 FHR|)
09 630
60 - Others(4.9)
Korea(1.2)
50 | ASEAN(8.8)
40 A India(15)
30 4
20 A
China(33.1) 14.8
10 | . .
2.2
0 I L
Asia Africa Europe Western Middle East
Hemisphere & Central Asia

A2 Lopez-Murphy(2018), p. 10.2)

1) Samuel Reynard(2015), “QE Equivalence to Interest Rate Policy: Implication for Exit.”
2) Lopez-Murphy, Pablo(2018), “Asia at the Forefront: Growth Challenges for the Next
Decade and Beyond,” IMF.
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(2% 1-2], (2% 1-31914 Bo] obAlot gt 3 59 4 9=l
ALGUL BT DY ABIAS Bk, ol FYH 21 Aol

71424 (pro-cyclicality)& 2T 4= AL ousith. 1A 1071

o)

I a3 1-2. 3R] 2A=QYUY 0| I
(9k Ajof 2
10 6
a F12

0 ‘ f/\ﬂ/’d/\ f\\ f\lfw ~ /A\\;\f\ A 8

-5 \_ / ‘ \ PP \
5 v \\,/ \,/
_’IO -
_’I5 -
-20 "
00 '03 06 09 1 5 e
=2 Y/GDP - - ANMEE

F 1) eAERY=270 NERY-U= MHERE
Rz CEIC(EAMY: 2018. 10. 31).

| 38 1-3. OO} MBIVl EXEQE? U HNNYE FO| |

10 30

X2 22l/GDPE -==-GDPE7IE(R)

1) IMF £527120] T2 OWlo Mg
2) 9E MEQUREAFS 2Hf2S)
Riz: CEIC(ZAMY: 2018. 10. 31).
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Q=9 AR o] Al 71993 =715 0] JARE SAf AZ= =

oA FEHEES 59l A|AHEA AT (systemic risk)E HF57]= 8910=2
A-gSfga= AARITE Tl&o] AlAIZAfA 418=9] HlSo] S7Fskal Atk
= A<= Aol F4% AFER A8 A717F QA2 A% A= B
AL v € G A37F AFK(spill-overs, spill-backs +=&).

AZFES A5l Aol e AA"Z Ao A= digokqith
AANARG AALEE B85l = A857HE Aok T et AR
U2 JAIsh= & et F FAlol AT A8=9] AHd AT =
2 9]=9l AHER-}]o] &1 Q4(external shocks, spill-overs)oll 2J5]
S AfoF A5 Hg/do] S

25tttk A= dHAA(pull factor)H k= 221 (push
factor)o] A1&= AHE-FEYol B & YFHLS "H== HolF3UHh Ghosh
et al(2012)9°] ©t2H 418502 O] ALY F& tff 2] alof ofs) 29
HAet e 2(2015)9914 = S-uEte] A& 8 AYHsE= o
Qlgolgjo] =&yttt A QAEFdLdY &4 Raghuram Rajane "=+ Fed
9 Az= 54299 B3 S (monetary stimulus)o] 8 H2] 211
A& A &5k Forbes and Warnock(2012)2 S48 Aol 74 2
et HHAgol &2 W=t (global risk)?l BHH WG4 5404
(pull factor)= A% FQ/Jo] oIS | &35

20184 5€ A= TY(Jerome Powell) U] A& J32] A4S A2 =
H FEH7] o|F AlE=xo79] AHHolFH WAEH push factor vs pull
factor =to] Al AHIIE . o AE 2 AT=o = 5ot
Q9] A2 A S ol fEE Aog HY| ool g%
o} AEE2 FF Aol A2l TS e vl S3 g A4St

(0]

3) Ghosh er a/(2012).
4) 7= 21(2015).
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o o] ofgh= ‘FAIAHQI HE T Slrh IMF(20160)9%E o+ 979
TR FARSHE 20109 o] F AZF O R0 GARERQlo] FAE L ST,
o] Yl9] A ¥Ho| A5 FFE A4 71RIgtt= Aok, o]o] w
2t =7 Q] A gl tigh Aol Wash Aot 2 HiAE
AR A AR =3t AE=-g 2ol 4770 =71 ofd dlojel & vigo® &

FE9 2H A B4 A=yt

9=l A2 E01& i ths F45] U o 22| Aol o 2 A AEH
glAa3 2 Zgetct 2| v A(Fed) 2008 229 F897] o1F 104
F AGE 1S5S ERPHS 1571201858 IHQE tapering
(B/S &4)E Agst= B8 43 monetary normalization) & *
Pkl QlTt. Fed7t dlAsks 20204 71&38] 22 3.5%) &% 0] dF
9] 7|&ad o] FHASIE E F54S Feohs RA(AE B/
%4, tapering)?t T WH2A] REGH A F-GA | v]A oF g
gk Ao g ot ofu] wj= w7 APgFE 7 AlE= 325 A3l
ARSIt A Hl= A 71Ea2(2.25%)= T2 71Ead (1.50%)
£ A A5 ot H80] (2 1-4]014 BEo] |3 Ay 24E &
Fol& BH 20209 1297400 = 71587 3%l SH3 Zlo® B
Zol AR 71t} 1098 vl= =4 AE21(3.12%) % g =324 10
15§85 372 17% B} =2 Aot

ol
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5) IMF(2016¢), World Economic Outlook, Chapter 2: Understanding The Slowdown in Capital
Flows to Emerging Markets. IMF, pp. 63-100. (April)

Mg Mg« 21



| a3 1-4. 0] I3NE 3 |

(S %, %)
2.7 3.0

181282 () FomCslel ===
—— 19128225 1
P 20.1282(25 | 28
2.3 } 126
2.1 : : : :‘ 2.4
18.6 7 8 9 10
At2: Bloomgerg(ZA: 2018. 10. 10).
| 28 1-5. 30| 2432 |

(2] %, %p)

3.4 0.2
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+-0.2
--0.4
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BEEEIS(C AR ----- 012 104(ZHS)

A2: Bloomgerg(ZA: 2018. 11. 5).
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Ao A EEE] 0 AEGZ0] AW ek, 2018¥ 1~108 F &
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o | ==
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7h HEZ3|Q =X SE(0tA[Of) L. 201818108 & +
140~ 2015 —2016 2017 —2018

90

“or ./\/_/\ _

A

o
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I
N
o
India
Malaysia
Indonesia
Philippines
Thaliland
Vietnam
Korea
China(RHS)

=110+
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Taiwan Province of China

Z 1) A2 QUM QlE, 3t LOJAOF, LalH, ChTh EfZ, HIEZQ| BA.
2) AES QTHAOL Ql, B, L{OAJOF, TEIH, E=2] §AL
3) IIF X=2(20184 10€ 314 7|%).

At2: Lopez-Murphy(2018).

us oA SA AT 2T E AR F (S Adte] v g
A /5] A R JFEADT AR, Ag= Arte] v 2 24
H= A7t Mackowiak(2007)2 VAR 23S B3l v]=9] 55142 S2o|
= 34, E70l pA= QS A5 Rey(2016)= Pl B384
o] A HA, 485, AP A] SHoM FAA 523} & 22 G854l
ZH(global financial cycle)o] Fd8-& A X sttt HH vHE2 B34
o] FAH wgFaY Atk &s] 2P= Yt Bowman, Londono and
Sapriza(2015), Aizenman, Binicin and Hutchison(2016), Chen et a/.
(2016), Tillmann(2016), Anaya, Hachula and Offermanns(2017),
Hajek and Horvath(2018) 5] 1 ofl2far & <= Qltt. o|&2 v|=2] H|XE4
o] FH=7IR] A7 S5AE HES FAeITh L XA

7 WA AR vl= SR Y] SRR AAEA B S Aol vl
Pl A, A, o] (2013)2 FA LS} Hlo|# H(tapering)

|
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6) T=-2 IMF 2574 Axd=oltt.
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ol 2 SAFsAIY A SH7E =W B I ol niAls 4=
Ag 28 FF, AR, e or FEste] B4k sk,
P, E82l(2014)= ml=r FALS} F47F =W 59, 8, Aol vl
A= 92 ARDL(Autoregressive Distributed Lag) 28O & 751t
2 B 1A= Ao A AR EF FE7EuH o st A vl 53 5
ZAo| LUt A2-FE ol vAlE S Al HEA]1S]H (Time-Varying
Parameter Vector Autoregression) 2 8-& &-83sl0] 2A451qict 20144
o|F Y] B AREFEY HEo] ALt tE M2 2R Wkl
AUt T2l SfQ] SEFEAF AL ) =9l S SEFAE 22 AR Y Y
= SHRAFAATY] & s/l Aol U= Aol et Fo|tt. 11
St vl= T2l mE WieleEAt e 28k ARERER oloidit=
FE7F 2 AT o 2= T oS EAt Sl & SV SA=7t
ARG 015U A/ 0] AR A4gelA ol 7HS Ak
HUAE o] Y82 EaL Atk Al27doll A= vl= S Aok A
A 2 BHARES 276K A3FelAE AS=, A=S ARt 4771
=71 d HolHE 7|22 2T A o2 AR A2RE 2420 (push
vs. pull factor) =215 At A48 TVP-VAR S &-8olo] 1]
Az T A 5 AP A Bl T
Rt A5IM = A= Aol SHY F2=59] AXNARY AAH2A]
AR ARIE AE]s o Ale7golA 223 FRAARES AASIA.
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1. 22 2897| 015 0] HZ S5 Q0

20089 228 F89171°] B4 1] A& A=) 7= 7Iead, Al &
ol 2% g2 AFAHHQJ(LSAP: Large-Scale Asset Purchase)2 53t &F
ZASHQE: Quantitative Easing)d & 02 78 351t o] 23} 2008
| 9,0009 2 FEold AF AR R(B/S) AHAFEIF 201549 4.5%
=2 oF Sul =]t Al 2|9 FALShE 1] AE 7SS 4%p H
Eoluld 37} vl B Zo] §A|9] oAt

goid 229 549 49 FE2 ATHoE FAEH. AlRae] A
Al(20089 129) o]F 32 FAAsE F=5(2013E 5Y)7HA] 24,7009 &
ol ZEEH(F4] E ) FAAEol A8=og fdE Aor =
S 2-3 ).

| a8 2-1. 0|2 71232 0| |
(0t %)

QE1 QE2 QE3
(20099 1) (20104 128) (20124 98)

0 T T T t T ; T : T T T T T T
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X2 Bloomberg(ZA4L: 2018. 10. 10).
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J% 2-2. 0] ¢FE B/S =t 0

(&9 49 22)
QE1 QE2 QE3
(2009 1¥) (2010 12€)(20124 9¢)
4,000 : : : /
3,000 : m
2,000 {".\v : :
1,000 - : :
O T T T T E T \: T : T T T T T T
‘05 ‘06 07 08 ‘09 10 11 ‘12 "13 14 15 ‘16 17 18
X2 Bloomberg(ZA4L: 2018. 10. 10).
| 13 2-3. BEB2Q SAZ METF 9 FO0(+H S |
(9] 49 22)
QE1 QE2 QE3
(20091 12) (201011 12%) (2012 9%)
500 T : V
: : e
450 : : : 7,777
200 : : : (201314 52)
350 : :
300 :
250 FedtzZ2l .
200 A HA| :
(20081 128) !
150 :
100 :
" il
0 ¢ ‘ | ! ! \v-m.‘..‘—i.iE.
05 06 07 08 09 10 M 12 13 14 15
mmmms bond_em — cquity_em portfolio_em
F1) 34 A EHE QY
2) EPFR BR7IR(E 67712
Xf=: EPFR(ZAY: 2015. 8. 30).
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| T3 2-4. 224 XF529| 7| |

(: GDP CHH| %)

:Etéi |:|B
27| o1F
(2002~08)

22¥ 38

#7101
(2010~13)

0% 20% 40% 60% 80% 100%

X2 Sahay et a/(2014), Figure 2, p. 7.

T4 AR Io] B A1g=T0] AXAHA STHMPMs/CFMS)) 2.2 the:
(@HEE AR AAADY AAS EDSASANE A A, A3
55} Wby Sol 2wt

| O 2-5. MSCI AlE= Z7ix|% |
(€] Index)
1,400
1,200 I\W /\\
1,000

600 4/
400 | f f T
’05 10 15 18
X2 Bloomberg(ZA4: 2018, 10. 10).

7) MPMs(Macro-prudential Measures: ZIAZAZ4 Z2=1h), CFMs(Capital Flow Managements: A}
EolzHH4).

8) AES 22 A 9= (20104 109), 2344 B2a(20114¢ 89), =l AAFA ZHAI2HA(2011
d19).
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J8 2-6. MSCI 253 3K

(21 Index)

AN
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g v REEE
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1,100 ¢ T 1 1 T
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X2 Bloomberg(ZA: 2018. 10. 10).

| O3 2-7. /2y &e |
(e 9/
1,600
1,400 A A
V\Ll U312
|, W
1,000 «\/-\w
800 | ¢ T
'05 10 15 18

X2 51225 ARMEAAAL(ZMY: 2018, 10. 29).

u] B3P HJA4SHFed 2] AA+FZ 3] HolH Y [v] A= B3R S
A))7F EASIEAA A5 4 9] AHEG-E o] B2 AAE Aot 11
B9ttt A AF= UL A(pull factor) Bl Q)8 (push factor)

o] A&= AHEFEYC] ¥ 2 FFHL vHES BTt 53] A Q=

9) Ghosh et a/.(2012); 4= 2(2015).
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9239 A Raghuram Rajane 38 HQ]QQ1C = u|= & U AA=
S92Y] S8 FZ(monetary stimulus)& A=3FAH.10 20184 5
¥ 8Y AlE ¥ (erome Powell) 1] AE o AAES AVE 22 989
|5 Alg=ro 2 9] AR o5} ##HSIo] push factor vs pull factor =%
7t et Al ohE o2 A8 O E it AFERYS @ 1]

(¢]

| 18 2-8. 2012 ¥ A2 |
87 8
61 6
4r 14
2 12
0 0
o e S

2003 2005 2007 2009 2011 2013 2015 2017

————— =UZNERYUE, 3 He) — AYIIFFUR)

Z: 1) 427| 0|5 (rolling average).
K= Powell(2018), Figure 4, p. 4.

10) Rajan, Raghuram(2014), “Competitive Monetary Easing--Is It Yesterday Once More?”
Speech delivered at the Brookings Institution, Washington. (April 10)

11) “Monetary Policy Influences on Global Financial Conditions and International Capital
Flows”, Panel remarks by Jerome H. Powell, Chairman, Board of Governors of the Federal
Reserve System (2018. 5. 8) (¥ 2-8) “Capital flows to emerging markets were already
strong before the Fed cut its policy rate”. (I 2-9) “EMEs vs AE growth differentials drive
capital flows to EMEs.”(push® = pull effect”} B Zth= X|2)
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T T T VI

2003 2005 2007 2009 2011 2013 2015 2017

----- 2R LYU(H, 53 T SR ASAET M ZHYYE AR

Z: 1) 427| 0|5 (rolling average).
K= Powell(2018), Figure 4, p. 4.

SR P-EluEt AR Z2iste] 48] B fEluRtE ] AR
Fed 7|57 3} o1F £43Hd o= Uepdth1d 2-10 7). F4-A
A5 ZEEPQ AFHYE (%) Fed 2IQlor & AR, sido] F3
8 BRIt 2-11 F10). I push vs pull =39] B¢ =7Hd HolHE
v o g She Hoh AUt A7 2 et Al A AAR.

| I8 2-10. X28Y" % Fed 32| |

0|

(291 22 22, %)

60 6
40 =

A :
SIS AN R
20 \' 17 <7 0
-40 \I I® -2
-60 V -4
-80’ -6

Fed 22|(2)

Z1) ANEA}, ZESLQ BA; 28 Xl Y 7| £AF §A.
A& IMF BOP Statistics; Bloomberg(ZAtY: 2018. 7. 12).
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| I8 2-11. ZEZ2|0 EXXIE 99 2 Fed 32 |

(&9} 421 221, %)

30 6
20 / 5
10 1 r PN 4
0 MHI[{“ | [ [I ] M i | \|\' \'\'M\' Jy-{llv V‘ 3
-10 ik @ ) 2
-20 1
-30 0
04 05 ‘06 ‘07 ‘08 ‘09 ‘10 ‘11 12 13 14 15 16 17
— A(E}) — R (E)
ZEZ2|Q EXHZ) Fed 22|(R)

AZ: IMF BOP Statistics; Bloomberg(ZAe!: 2018. 7. 12).

2008 94 o]% &% HdFA(non-traditional) S2Hg 2] ofjs)
0] AE2 20159 12958 A4S} Ale= AUk skt 20184 1871 &
A 5593 HASIo| RtEE F843financial condition) ‘71&0] 7
A= A] AL vl S A o 73] fetAQl AE7E A&E AL itk o
[C1% 2-12]0l4 Exo] 20154 12¢€+5E 20184 597H4] 1] A& 71w
7} 1.75%p VFEJAT 2dE 145 2= 150bp, 109E == 70bp A
ol I Hoh 523 X2 S&P500 A5=7F 30% o) A53th= Hol
o}, ol=-2 ol @A 200099 S5 SEIS7]o1 e et Bl ok m] A
= 7I&a7F 400bp oY AFEHJAAT F7] AT E= 23518 stetsial
F7he Ad55id Aotk 12)

12) o] &4 FA] A2 9% Alen Greenspan®] ©]8-& 1 Greenspan’s Conundrum -2 A3t}
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I J2 2-12. 71=9| Ty =A I

0] 71232 0| 2& fAEQHES) 0| 2 £2E(1048)  S&P 500
(E91: %p) (£91: %p) (&91: %p) (@91 %)
4 24 16 30
24
3 18 1.2
18
2 1.2 1
1 oo S ;
10 | 0.0 0.0 | | ]
% ofmALE: 1994 - 95 M 2004-06 [1z2

= 012 S 715 OIAEYE F2|HEE, F/SE.
At2: BIS(2018), Annual Economic Report 20186%), Graph 11.3, p. 29.

4713 ek Holch. B4, EYX B3R gHel APHNE 15E
T eeme 3 ik, A, u] A% F2lely A2k 8= (gradualism)
12 E55P(predictability) A Eel wet 384139 8- o] A 7

)

a3thE Folot. [I19 2-13]9014 Ezo] 20159 128~20184 54 7|3 5
Y+t 71Eae] B F2 Sbhpoltt. B 1990dH SR 2000 H
1] 73-9-= 212 20bp, 15bp . SAIO w2 A Al n|Zl &
A9l A7)k 2T FE A ol a=0M AA e S8 EE
e F2 2 ollv|=9] 4% 2bp of5tel d] Wil 1990d Sk of| w4
=& 10bpE 43Jole Aoz =t ok v A& A4 vl

o) 2AE w4 7ge v Bolek. o] A3t F3kYA sk 74 o]
F 712399 WEHMOVE index)o] HAEE Bgolet AFIAEL
v] Q2] Yo FYLYel TAT AY2YL WA PP SR o

MRS 7MsAo] AL STk

13) BIS(2018) % “Chapter 2. Monetary Policy: a narrow normalisation path.”
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| I3 2-13. MEEo|D| HIS7KSE SaEA HAst |
7k FEFel U S7ksY L. NZEsd
(421 bp) (EA%94: %p, bp)

18

12
I I I I 6
| I\ - .\ I\ I\ 0

EENY sty 572 0. L [ | R Ly 40
B L=l 19 3d 104 2015 2016 2017 2018
2% OIAC: == 1994-95 2004-06 == 2 — G |ZHB(EE) 9 e 7|ET2|0| HSH(MOVE Ind ex, 25)"

100

80

60

) B2loly SEE J2AO AD| 3 0 T2
) FOMC 22| 2% Al 17122 ¥ 132 OIS ¥ Libor 22/HE9 B
) O M2J17 0| HXHRAS).

4) Merrill Lynch Option Volatility Estimate.
At&: BIS(2018), Annual Economic Report 20186%), Graph 11.6, p. 32.
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Sopga gstel BARE HE B SES Ak 2AL Urk
53193 43} S8 297] 9lol FIH H=2 AT Bast I o

woltt. St £t A uAA Wiz 7527 §55he 5 5=l
ASHAY FAFSR o] S7IHHA 3718 AYAA e 7Aool 2
o [ 2-14]014 Exo] BAig<Ee] w2 =719 4% PRI =
£ 5% S AY JFol SHEH= AR YERH AXd 7]
100bp Q1 Al gk stete] ARA=7 = -2.5%%1 € Bls] AFA=71=-1.3%
of ZX4. vz BAAst £t AUA|A =28 A4 ez Q& o]l
=35} 7R=A & v A5H7] o]t Hoffmann and Peersman 2017). <A
FAE S7H 8418 S Ud 7 okl ARolA Ads7t &0
H AAFT S A HAL FAT AR TS T SRt
SRR A 2] 7t A& EE A7 STk RS ES S-2ske] 5
£ dA SHA] Z5HAl A 9] ek=8Hdebt trap)oll B % QlT}.
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| T3 2-14. 52 2A7L 2ol FHY |

7t Salet Fahel A Lt BAiSE0| M2 SaPyd DgEa xjof?
(49 %, GDP CHH]| %) (&2l %p, %)

Lhs(Z%) Rhs(2%)

3.0 250
1.0 225
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L fh W A dm GOP dExd M3
S: S: =

2 g muzan o wiYBLEE  GDP CIZA0IE AN A8
— aa Wiz - R 4E 2 2 25 4F He Wt

1) ¥=522-CPIEY, L2, 0179 Hald).

2) oA U= 0|49 1098 /IS /+AUE Hald

3 HIZEERQ FME(G7 =712 529 GDP 7IE 7I5%D).

4) Hoffmann and Peersman(2017),

K= BIS(2018), Annual Economic Report 20186%), Graph 11.8, p. 35.

FF 771870l vl wiof] ie]et 5283 o (policy buffer)E 2
She AL EoP/dete] A, ARG 58971 olF Sad e
gHEsto] FF F7sPd =] thge 2a7t ek B Y-S Aot E
slok & AAAE Aol 715 &g, AeEl7t FAd v 9%, =
el e F28 Sol AEEn. B3 F8 A= Sepde =t
TEENE THIER SO AR 1T AS= 55T #4% WE
T T et Qe BIS &4 2y = [1F 2-15]014 Eo] VIX
% A= AdgEle shEshe o Wl
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saWt 2 Jes F4HEH. o9k &2 229 m(global spillovers)©]
Aol e AR =xo] 2 Zor SHn. S sFae gigt
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the ol foId " a7t ltKspillbacks). o0 22¥ GDP2 63%E A%
St A5 S U o) B Tl

| I3 2-16. M2 SahyM YN0l 224 IZan |
ZQ3 ZxHZ2| 100bp AMAIN  VIX 1% QAMA| 0] 213} 71| 1% HZA|
60 0.3 6
45 0.2 8
30 0.1 0
¢ ———tsmmay’ -y
[ 110 [ S T B R Y T T
5 10 15 20 25 30 5 10 15 20 25 30 5 10 15 20 25 30
Horizon (days)
Other AEs: — SX g1t — :EMEs
mm 90% AE727H

F 1) FAGRE ¢ 0|2) 598 IMUEY J[EE IHAE AES20 st ZA8S.
At2: BIS(2018), Annual Economic Reporf6g), Graph 11.9, p. 36.
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sith, FAFGARNA BT FE7)E BUE T8RS o) o

2 whes) 8 4 Qlek A 20084 2R F§ 971 ol 28549
SAA0] B 2 HolFolk. 97] Al FEAACIAC) AEGEY AEA

= F8dE4S Adlistal S8H71€ 2okl 2= AAEES A

olTt FEAIG MY B S8 712 =AIo] 7hsgoll = Bt Al
A 97 B2 AETOIA S84 S diE= A0 )ltHAizenman,
Chinn and Ito 2010). 20084 2% F-897] o|xFH oju] @2 A&=r
2 2o AHA]] ARl AL, ol V=9 A=F7IRel B% FE

ST U AFFL F2W FG9] olF AREA FL ANAAN B
3 e A o2 B 471es4e gsktEs 218 Hsat

s

(Kim and Mehrotra 2018). s}A|gt o]&st 7 E=29] FAA Loz EF
Stal o338 FAEBAE £-5-8(common factor)e] /E= A&
U2 AHske 78 HeRA Sa7 J2 skl Al

SAFEAEY 580 M= A2REY Alelo] ol tiet A+
= Q7|7 SHANA FES ottt o|AL o] B8 ARERE Y-S A5t
= F9 81024 218 1(Push factor) & HHLLRI(Pull factor) =2
= ool A gt g9 8Qlofzt ok AREiloll Y2 VA= AT EAY
Z2 0=, £, €8 5 7270l EA5ks 358912 Attt qEHor
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AR Fe, A= GDP AFE, VIX(S&P 500 Index Volatility), 221
HEINAANSE E 5 Yok a0 FAFEAR A FH FEAIFeR
g BolEole NE=t 54 Uehdch di#aQl i elo= /=t &
2], 7i8= GDP A&, E=9] SEAA|, F8AF e, BALATGA

Eo = X0
o= E‘I‘/J]\q—

7129 B2 =252 YR i aRlo] A= AR rEds 2%
Sh= 78 8Rlojgh= At SAS= HHT & ot S A= 2ot =4
A S Y= VIXVE AEREYS 275k 78 s

A5

Af
FEY9] 38 AHSehs A= A7 a1y vliste] ddidow
2] grHKoepke 2015).
ol 3t 1A 9] =olot ¥eIsto] XL wls AE ORI AlE H. TH¥(Jerome
H. Powell)& tha AHE 9]AS HHPCh “ FE2H Q01E0] ME=E F8X
ol FFE v A= vl 588 ATE Bt vl=9] SR o] SA4A

o] &T7} TEl Zelo] k19 oj et Fgt W Tk AR AEAE
S

Atk 20119 o] = Alg=rt AR
JHHA Alg=r0 2 9] AREG-Q]o] ZHAE|Ith= Ao|t}, o]+ & u]=t9]
BAAIAEO] H5SE AS 1t GEHOFE ASTo 7o LAERS]

40| 39S AT Y98 gl F1 %L oJrlaieh
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24 g2 21(Push factor) | tHHL21(Pull factor) °|5+E A= 125}
3l AS= Y =7IE oS o] fote] & AFofA= As=S
9] S TFOR rer, SIS R - 922l 7k ojet R3]

AErEd 2gHeEA dHoR 5 Sa% AT sheA| duEn Al

ool

14) Powell, Jerome H.(2018).
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= Wl EAsk= o149l 1H7F F83 o= AA 48w S84 %
AiEdo] Ags] AJolst7| tizolt. WehA A Hg 7|E 2= FARE A4
HeiEE T/3hs F7HeR SH15S FAI5klH. Eot o=t =7k
FY 22 22 A W 28717 dolsle B Aol avpEos
I o Yl ol = st ol Rt SV E £ E B3 =/ AEER
-2 21le] ARE-FEUo] oA BA Aol T2 mIA=A Tetd 4= e

o, ol A3 AU A NS EESH AFEY AYE B89 4

S AL T 9129 BE AHEREY AH] FRT 4TS SHe S0
epoL, AFTAML felacle] 2 ZPASE ABAT %S L 5
k. FURE A& AFF ] A 9115 AERES o] 4

Aolsfek Aotk opAloh A1F3e Ul 9l aglo] B %8

iTh3

37%9] e thEat At 280l 8 TAE diof HEsh, 34
TEA A3 e 4dolMs Fa ASEA 2]

."
S A5k, vpr S oI R0k A Ao s ojgi,

AL G2 24207} THSIO] Fratzscher(2012)= - 218219 £9
L7t GALE 9171 Al Aolstths - Skeltt. 9171 Alol= thelaglo] A=
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71 919 L MedEs) 22 AEFe) S-Sl AEFO R 4RE
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AFEge] 2= 78 APHSY 7| 2EATL (3 3-3]0] A=At
] 2202 FAFEAIN FFE vAE FEARN0EA BE 7679 BEA]
(20199)7F EARIH. L7 R %} GDP,Olli= oVdA7F E4 s, oA E A2
St Aot 23 AFEA A7t 3A AJol7t YA e AR FRIE L.

N Man SO Mn Mx pl  pb pb ps0 p/d  pH  pP

X2 zr 2508 020 2% 7@ 5771 658 280 054 002 080 327 939

vix 76 2121 778 1108 5860 1108 125 1514 2009 2523 380 5860
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JEt FERS, 2356 0% 08 0 1 0 0 0 0% 085 1 1
29 K4, 221 03% 03 0 1 0 0 005 025 07 085 1
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B Gpppc, 258 981 074 767 1103 78 84 930 9® 104 1073 1094

Z IF-=7t /9] A7t GDP OiH| 2718 £AHERAM(%), VIX-S&P500 X+ HEE, CP-22Y 487K %,
H318), R ¥S-01= J2IKt 22((%, Wu and Xia 2016), GDPAP-MEIZIMF 227|F) A% GDP ARE k%),
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(Obstfeld, Shambaugh and Taylor 2010; Kim and Kim 2018), &A4,-=7 /9| REEMX|4(Fernandez et
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32%), GDP,—=7t /0| HH GDP HEE(%), ERS,—=7t /9 SEPSEXObstfeld, Shambaugh and Taylor
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7}35E 221 9 GDP &9 Apol7h ARl 9] A 810 2 A] {3t
A 519}, oof thet k= (I 3-5]12] (1)ofl AAIE et F&] Kol &
EREYS AYoHE bl SAHCE fo3t dTg she 2o Yedon,
o= Ahmed and Zlate(2014)2] 4524 Azt YAkt 12y GDP 4%
£9] Aol BAZ oz Fol5tA] g2, o] IMF(20160) ¥ IHEH]23
(Jerome H. Powell) 9189] # ddzh= 2to]7} U= F-Eolgt 3 &= 9t
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7

7F AR A E

S BYolie F71Q iy elo R fda EueE AlgFngol
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savn o, o0 gmm BVOURUen bt sem zum o
e e

-000% 0024 -00123 -0.019 | -0.0079 -0.0074 -0.0156 -0.0135 0.0007

R 00w o) 0@) 000 005 009 001 001) (0008

0.01%* 00409 00274 00312 00119*= 00222 00015 0.0055 0.0140%*

CHe| i1 00100 (0026 (0039 (0027 (0004 (0012 (0008 (0.005) (0.004)

0l RS 00758 -03530 -0.149 -0.3928  -0.0408  -00897* -00846 00376 -0.0129

T 000 (0214 ©016) 022 (005 003 (00 (002 009

CDPAE 01016% 03418** -0.1521 -04082* -0.0505* -0.0749* -0.1172 -0.0172 0.0514

o 006 (0102 (0129 (0.168) (0029 (0031 (0.071) (0041 (0.049)

00192 03411™ 0198 0337 00030 00079 00013 00002 0.0245

gy T 0o @) 039 00 00B 0019 0B 0019 (019

9l 00636 | 02874* 02080% (03378 0.0002 0.0378* -0.0609 00127 0.0020

PP 0o 09 0019 0189 0019 (0019 000 Q014 (0010

s 02015 02235 00913 -1.1881 | 00417 -0.0863 -0.0598 00025 02147

(0299 (0380 | (04800 (1.390) (0149 (0.107) (0344 (0271) (0160
7IE 01774 25349% 04128 27410 02368* 01419 09468 0.1914 -01873

274 Hsims 0272 (09 0724 (1.15) 0127 1% 0749 (0362 (059
EN 03288 -0.1651 -03648 31052 01963 01571 0183 0235 00312
e T 1) 03B 059 G%) 009 00 07 03) 016
01383 05307 1922 -0564 01279 -0.1431 05406 -02040 -0.0284

GDPPC,,_,

©0121) (1604 (1430 (25700 (0082 (00%) (1.112 (0629 (0.004)
N 1,882 687 320 367 1,1% 338 M 279 267
R-squared 0014 0058 0037 0110 0029 002 0113 0073 0086
© FEMQE 7| HojeaTt mEkE, () o A= (clustered)BERXIS LIEHY, *, **, ***= Zk2} 10%, 5%, 1%
2Z0M SAXCE QOEg A0fEh 1F-=7t /2| 7t GDP thH| 27| &XI=RUM(%), VIX-S&P500 K&
HEN CP-22H AEIIHRN%, HEl8), R US-012 J2IKH 22|%, Wu and Xia 2016), GDPAP-MEIZ(MF
ER71F) HE GDP HAE BR(%), £-=7t /2 HIZSMNE 22(%), GDP-=7t /S 4E GDP NEE(%),
ERS,~=7} /9| S80PMX|4(Obstfeld, Shambaugh and Taylor 2010; ZZE 2| 2017), KA,~=7} /2| XH=SH|
X|&(Fernandez et al 2015), € .5,-7|&9| 2X L& HiHok= X4, GDPPC-=7 /2| 1219 GDP.
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[3 3-8]ollA+= OLS 3] A&A] th4l =7ty 2t xdtshe sfd &4 A
T [# 3-5]9] 8 AFEA 2 fAH= A
-8l BFE7F Ao SAIK R ROJRt kS MRl w4l
=2 giejaglo] 8 A% aloltt SHATE A F9 AFH

o} A
AR A5 ) £AHE9Y AH2l0] AT 52 041 AL A4 ¥
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| H 3-8, IYENES TS Iy |
m @ @& @ 6 © O © o
FaEA 17, f::;' Mzl ﬂ'ii; ;',Ei AER OOl =93 Zd0| g
0004 00206 00283 00078 00042 00116 00068 -00141 -00056
e o) 0o 0019 0 09 ©01) 001 Oo1) (0007
00148 00307 00259 00283 00078 00201 0016 00013 00071
g U 002 0@ 0w 009 00 0m9 00H (000
20l 00 01179 01081 0088 0006 00770 00T 00D -001%0
T 000 015 (013 0018 (008 (002 00 009
ot 00647 02018% 01204 04416% 00150 -00750% 00065 -001%6 00259
"' 002 (0109 (009 (0169 (M8 (M8 (00 (B (o)
00082% 00120 -01%6 001% 00017 0007%* 0085 -00026 00106
CHLY T 00 00 0290 00 000 | 00 00 0B 00
Q9 00280 02248 01512 03198* -00002 00240 -00198 00165 00013
PP 0wy 0 00 0169 000 0019 0B 008 (009
N 2,555 854 410 444 1,701 406 59 334 363

R-squared 0006 0020 004 0028 ' 0010 0081 0023 0085 0030
Z ZM|, 27| Mo, 27t 185t ZatE WERHE, () 29 A= (clustered) BEQAIS LIE, *, **
we= 27 10%, 5%, 1% 20N SHMOZ Qo2 ofgt. 77,-=7t /2| $i7t GDP | 2718 2XI=Qe%(%),
VIX-S&PE00 Xig: 5N, CP-32Y AEIIARIR%, Hskg), £ U012 2Kt 22(%, Wu and Xia 2016),
GDPP-HRE(MF 257IF) 4% GDP 458 Br(%), r,-=7t /2 H7IZ8AE 22l(%), ¢DP,-=7t /2
AE GDP SHE%).
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[ 3-91°1A & [4] 3-1]°14 S5Hr= LHEAE SAREFA(E) Al
SAEFA(GIF, A%t GDP tiH] 7] SAEFYA HIE, %5 M85t [
3-519] F8 ASEA I FAEEA ASTH (7 3-9]2] ASEH 23
AIZ [ 3-5]9 8 ASEH 237 2 fAEE Ae gld 5 9tk =
el aelo] A= FAREFAY 8 2HaRloH, o= A& UoAe &
3] ofAJoh, SOl FEZAITE Aol o] dFE4 2HolMe F2 A

] B 3-9, B4%42 SXZRYU0l ASH OLS 72 I
m O ©® @ 6 6 0 © o
Hx H _

zamn o, G R oL (EY ws= oot =Ry sum e

-0.03%6* -0.094* -0132¢ -00784 -0.0108* -0.0153* -00119 -00162 -0.0005

X om) 005 (008 (008) 0009 Q9 (0019 (0009 (0009
., 00 00M™ OCER OGS 00U OB 00MD* OOXS OO
ge 7009 09 008 Om) 000 01D (©0B (0009 (00
gel . oom8 0136 0419 0063 0% 00646 0094 006 0019

fi 0070 | 02509 (0529 (0190 (017 | 0028 (04 (04 (0020
-00866* -0.8233* -1.1136"* -04720* -0.0266 -0.0806%* -0.0242 -00386 0.0666
@057 (0312 (0304 (0219 (0% | 01 (002 ©O0m7) 0K
00154* 00084 07654 02258** -00007 00063 00008 -00018 0.0046

GDPAE

gy U 08 0199 (0467 (004 (0009 (005 (008 (00 (000
29l 0028  063* 084%™ 02987 -0001 00112 -001%6 0022 -00077
CPPuct 0mn 029 Q8 0169 001 0019 0®9 01 (O
N 2561 84 410 204 1,707 406 59 340 33

R-squared = 0019 = 0114 = 0198 000 0028 | 0110 002 0074 0048

7 FAot 27| CoEat BEtE, 4 GIFE =7t /2] SREQY(GDP | %)Y, () el 2Kl (dlustered/ BE
QRS LIEH, ¥, **, #= ZI2k 10%, 5%, 1% SZ0IA SAKOR Qolsls on|gt 17,27t /o ¢7t GDP
CHH| 7] SAH=QQIM(%), VIX-S&P500 Kl HEY, CP-22 MEIIAXN%, HEl8), r -012 1A
Z2(%, Wu and Xia 2016), GDPH*-MT=(MF 257I1F) 42 GDP HXE B%), &=/t /9 T IZSA%
32(%), GDP~=7t /2 HH GDP NEE(%).
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2. v I18x=E A AZ2EEE A OLS
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v o] Al EEe o I Az Gl HeA Hus R
Fel7} Q0] BP0 et S A wresiA] Felhs vgkg 17
afol, 712 ARR PN AE Wu and Xia(010)9] TR AHgalc
olo] et AN A A TEAEe Tl W) FEAe) 4ad
210% Ag3to] Fa ASEA0) 2A4E A5t AdFelE Ghosh
et al2014)14] A 8HAE A4S wre} FEFelol ABdo| 4L A47}5
of Ak}, ofo] Tt 584 FTHe [ 3-10014 AAHGCw, A=

20 ABEH AT [ 3-5]9F AXSH A2 Y 4 YUk S HF
oA uelsT BE SR Qee] BAHOR Golt Jake TN

B Ag=oIAE e aglo

1%
o olgHo] EAfot= 2L 2 % 9

T
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sasa: 1, fj;' i ﬂ'ij; ;',;i NET oMo S9H Ed0 Ik
00072 00171 | -00251 -00060 -0.0014  -00106 00070 -00075 -0.0009

00) 007 QO @) ©mY 00 02 0 (0o

00158 0038 0033 00401 00082% 00211* 00022 00042 00063

e 00 0028 O 004 0009 @0 007 000 (000)
201 (Rea) 000 002 0021 -0578 00100 -O0B%* 00162 0035 0010
AT 00 02D Q0 049 009 00) 002 0B (009
-0.0670* 03435* 01501 -04738¢ -00136 -00748* 00093 00146 0.0346

0B) @2 01 029 0©) 029 009 029 00

(Real) | 00001  02831% 0.1754 03%06"* -00000 00309 -00001 00063 00091

ey R, | 0000 (0106 (03% (0125 (00 @ (0019 (00 (000) (00m
29l 00208 02627* 01874 03M6 -00060 00155 -00B17 00117 -00023
G0 0018 (08 (0 (179 (09 (0017 ©07) (0010  (0.004)
N 2476 84 40 M4 162 46 59 2% 33

R-squared | 0006 0046 0086 008 0007 0077 0017 0049 0034

Mo 27| Coj7t BaiE DR 2K th A= 5232 - AZ20[)} lelee BaE Dae)
() 910l 2T (Clustered) BEOHIS LIEH, *, *, **+= 242t 10%, 5%, 1% $Z014 SAHO= Qojsie
O[3}, 7727} /2| G2t GDP U] 71 2XIZRQI), VIX-SEPE00 Kk HISH, CP-329 N7k
(%, ¥318), R V012 J2KZ2|%, Wu and Xia 2016), GDPAE-MEZ(IMF £271%) A% GDP AXE
B0, Rt /2] 7| 3BAF B2, GDP-=7t /2| A GDP HHB(6)

u, 91717172 A9 EA70] B OLS IALA

[E 3-11]01M & [& 3-5]9 8 AF2A 237 24717l HisiA 34
AE HojEn. A A4S A% 58 A47171RK19974 3/4%271, 19974
4/4%71, 2000 1/4%71, 20004 2/4%7], 2008\ 3/4%71~20094 2/4
B71)S B47170A AlLfet ASEA Aol A= FA] [# 3-5]9] 2 AT
A4 23 AIR & fA Ee AS EUE 5 Al Sold 2 Alg=ollA

Q219 BAA F-2olAdo] EHots=H, o]+ Fratzscher(2012)914 EHE
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A S R9lo] A& o] mlXIE Qo] AXIchs AFEA ATl <

A AG T2 3 i - et ARRE Y 322 R3S itk =
A Aee) 7k o] S olujgit. Ho] BE4S of2] ABRA Aol
A FEHE Y AT s st SAYUS RoiErh [ 3-12]9
A BQIT 4 9 [3 3-5]9) 70 A58 Arhe ke AT oAl T
918 4 9tk

| B 3-11. 38WIRIS M OLS St |

M ) &) @ ®) ® @ ® ©

ESNTPS B am BU HEU 2o opor =em zum 7k
oSaCT IFM AE.H% LLE *.jxl_li' *JXLIE 1_82' |' | |' %‘ITI:I SO | | I'
00106 0046 00483 00839 000%  -00008 00178 -00097 -0.0030
VIX,
Yoo mo 002 () 000) OO o) O011) (0010
00175* 0042 | 00276 00587 00045 @ 00173* -00014 -000%4* 00083
CP,_
the) "0 000 005 000 Q04 Q) O (004  (00p
¢l s QUA0F 02408 00669 03110 008%6 -0064% -0078 00617 -0.0075
i

008 (0139 00 029 ©O®) 009 00 M) w9
e D OSIE Q7 Q™ 007 O 0077 00D 008D
U em9 0o 00 019 00 00 00 (OB (00

00127 02738%* | 0190 03411 00048 00172% 0006 00081  00128*

CHLH - (009 (007899 (0229 (0065 (00 (0B (00 (008  (0.000)
9l 00339 02069 01936** 03436* 00071  00475% -00159 0.0369** 00036
PP om0 00 07 000 009 0% 000 (00
N 2312 768 366 402 1,044 39 539 m K¢

R-squared 0.008 0.04 0.087 009 0.0Mm 0.08 0.03% 0.081 0.020

F ZMQH27) Hoj#art ZeE 289171717k 199701~Q2, 2000Q1~Q2, 200803~200902%. ( ) 2tof XH=
(clustered) BEQXIS LIEIH, * ** %= 212k 10%, 5%, 1% XM EAXOR QOIS ofE 7727t
/9] %7k GDP TiH| 27| &Xt2QUM(%), VIX-S&P500 Kl MY, cP-228 NE7HXIe(%, Hate),
RUS-012 J2KZ2I%, Wu and Xia 2016), GDPA-MTZ(MF £871%) A2 GDP A& %), R-=7}
2l 27| 38N 32(%), GDP~=7} /9 &H GDP SYE(%).
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.- 7’°f OF—I 4y - O Qo] Mty MM - A% 39 iy I - U 39 dd.
IF~37} /9] %7k GDP CHH| 7|8 &XH=QUM%), VIX-S&P500 K4 HiSY, CP-32Y MEIIAXIN%,
#318), r "-012 J-XZ2(%, Wu and Xia 2016), GDPA*-MEIZ(MF £871F) 4% GDP A= B (%),
R-27} /0| 7| S8A S2l(%), GDP-=t /9 HE GDP SHE%).

5. &%

3FNA= 22 Al o7t HAL Q= ARRREY AHeRA tgieac]
(Push factor) ¥ tii Q1 (Pull factor) =AJof thsf] thA] HH AR Q).
71E AFtehs tEA A8= Y EAISh: ol 1Esh] A8 A8 =
Al&sto] ofAlot, F/H, ST, 718H AGA o2 FHEsto] A5,
ASEA A3 A= AFFoIA AHEFEUS 2Hste 78 HPEA
tiej el tiuiafle] AHa Fa/do] Aolet AS &l & AU A
oAM= tiHl- 2Rl BF AHE-FEYd 240 $23% TS sk 2o® 1
Eto, Alg=olAs tiejagle] 8 AYHUSE A5t AUSs= ¢ &
AA. ELE A1E= Yol A= H] 719] 5H1FE AREREY HiElo] AF3]
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= 2R HiAl g5 &2 AdEEE HoalleR ske AFRE, A7
7|12kE ALfRt 71k 24712 St ARGl tisiM e - A

oleig AEA AT uigo R B ol NE £ K JAH NS ®
2319tk 2A, AE Ao]9] ALAY o] AL ] tEo] IMFE H]
£ Q8 A1 77} A5 Qubo] Ash 44 A1E IEHow Hep
£ A 98 ARl wutdolx ke Ao AAY FeAo] 2T 4
9IEHE Zlolek. whetd A ke 7h S7he] S84 She] she A et 4

A2-0g Ho} 31 elo] Wasi

SA), IMPS H123 A% 47|70 RS04 THto] AaoR 2R
93 glovt, o5 e ATt AYAARE] B4L 7T ks
2 7EAYE Q). b ARSI A2 dute] 27E: o/
o RS WEBAE, BTHAQl BT Hohet sk teio] Wast
t}. olg} Waiste] 2 OECDOIAE 719)atel] AEEAL G| 282 TS
Agkel 2702 Aoksh Aol ), oleis Aol A TS AN DAL
8 53} 2L ok AsTo] 2802 ANAYAE Anshs o] W

A
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1. M2
3ol A A Biel o] Ao AT M | HfA 4880w
EEE= v=9 S Fdohs FRIUEE 28 A8 S84l A&
e I E S 7HAE A 2R KRl ofof & AofA= vl S At
7ty A 2 AR REYC] HAlE S Hoh FAF o ASR
Astalat jttt, ASEAS I o R 4 AR AR B A=
A& 1HT AHES HERZ| 5] H(TVP-VAR: Time-varying parameter
vector autoregression) S F3I} 2 A= Yot o] 443t
v= A At B RO tigt oS Bl o R AluE] e A4S AA|
Tt
o= S A O] = A1 A shga o] tiet As SAlEE-EoklA S8%t
AFLFAZ ThFoA . ol vlxo] 7|583t=d 89 of 2 S5 AY
VI /BATFE /LT Holl M e &2 H]F2 AA[SHAL 7] wheelt. o] &
oF9] TiFSt A+ F YRE o2 EW Kim(2001)2 #EA]S]F(VAR:
vector autoregression) Z8& &9l vul=re] 54 FZ 0] ul= AlY] G-6
=71} BA] v A= FF= BASHAL, Mackowiak(2007)2 VAR &
B B =] B A FH0] AZAE= A= 27100 VA= dF=
EA5I3ITE Rey(2013: 2016)= l=9] Sabgdo] K714, 4185, dH
21X 52 ZA A Tx3} A4S dA= =2 F8ARIE (global financial
cycle) AJ9] 71ogtctar 45199t} Dedola, Rivolta and Stracca(2017)
= 3671=9] AA B T8 ¥o] "It E42 B9 vl=2] SalK1So] siel=s
7Feo] S Estet A A s AT = ARl Aol o, g2 A
Ot S5, AAERED) ] HHSol= AR Zol7t e A
Skt
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E32007~08E =28 589171 %= vi=o AgE7E 0% <=
2]5F3H(zero lower bound)oll B2tsaA A& 2] S3 o] 2H55HA] &5}
FaL, olof] et tieto 2 HAJH HIHFA S ] A4 Ao o
oF A7t S A8YE Qi Bowman, Londono and Sapriza(2015),
Aizenman, Binici and Hutchison(2016), Chen et al. (2016), Tillmann
(2016), Anaya, Hachula and Offermanns(2017), Hajek and Horvath
(2018) 5ol Lozt & 4= Jom o] F& W= 2] B|AEE s Ho]
=71 B718Y H FEA BAIE st oH, vdEA Sag Ao
Sae R A0E Edozitia Attt 1y 49 A 9 =7t
H E4ol Wt vl v A5 S 9] JF Aol

us Seg o] =l AXGA R T Aol mAlE 9F A ot
oA ATt 53] vl ST P E 22O AFE FHeE
Zgelshd -84, 2744, olEW(2013)2 QE Hlo|¥ ol mE SAF8AE
o] £ SHI7F SIS BILEE0 A= TS A 28 T
Z, AR, Fogom FEste] AT six=, A, 9933
(2014)= m=9] FA LS F47t = T8, T, ARl 1A= 97
ARDI(Auto Regressive Distributed Lag) 2&8-& Saf 45k ul= F&
L} F4 AU E 75t g E =Ul 58, &=l S A/ E =
= O] W52 o AFsint. /84, S-87H2015) Ut stz 9
AR 1} v SR AFFAEES Il o] F+ M4 EARL A
2 3(error correction model)S E3f )= FAA3t =471 G54 A3
of md - FAsHA. A1, ©17144(2015)2 VAR 22 &5 W=2]
FAR LS| B, T, L 3= A R AXBAl vl B
T2 A sto] wl=o] ALY o] gh=0] A W T8 W A5
Aol HX= Gl v 7Y w2 AZ EHES. A52(2016)=
t=9] Y &3S S5l o] M7t 5| GDP Aol vl dF= +24
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QYA BRS B 2L AT, 0FH, A5H017)S A 0]
3 3H=9] 7)EF 7 okl Al Q] AN QISAIY e AR

o] 71 ATST} vl @] & A A7) theT} 2L F A AEge
o 3, 7% QAT AR R W B 9sel 24 A BAjo] Fakd o)

Hgf 2 AF= AERELS FAFAR A0l wet =l /W=
Ql sfQ] 41718t FAHFE AY/HNE) 2 Alste] BATT W=l
Q] FAH= 20009 H] ] A& 02 F71ste] 20109 o= 1 98 29
o] &J=2l FUFAE HolAe 2olth wetA w=o] S8 d HAeht
=19 sjejFAtol| mAl= dFE IHl 585 2 e A HE] S2%t 2
27F EHJAHAL & 5 ok B3 F2E F597] Al FiolA 7HE 2A /=
H 2= A29] FEll= FA oIy A FAE obd Q5o = RE 9] A1) 3]
T 22 F897] olF == 11 HEAo] WolH o sie] Al/dER
QIRE f A= g Qlo] MY 7hs/d- o 5] EA st g FA ol 2353l
ok B4, & A7 v SR At 1153 BASA 1F vdiR/go]
Astal, T3t SAAR Y BAVSRl whet 2Ehd 4= ks 2 AL

FollAl AMgSh= TVP-VAR 232 VAR 2P 9| A5=9t QA7) 24t
AZte] et 2 g 7HE S TS 585k, AAlTER S ARl HiskE
ZzFoh= 9] A8 848 VAR Ego|tk(Kilian and Liitkepohl 2017). ©]
HHES AABA BANA afstAl AREAL doH, dEAQl dEe
Canova(1993), Cogley and Sargent(2005), Primiceri(2005), Koop,
Leon-Gonzalez and Strachan(2009) 5°] it 239 A 42 F=2
MCMC(Markov Chain Monte Carlos) A Ed0]4A-& &5t H|o|X|oF HIHHE

Ol

I

FHI

o] ARGE=HI, i 7]utet Aegto] BebAle 2P 544 F7gsHor & Al
7h B2 540] it} wEbA drbA o g R ZotEs M A2 2Ats
AgtEs W4=0] 224471 Sl g5 MCMC AlEd A9 AbAIto] §-0Ju]
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SHA| AojA= #A7F Aot L2y Koop and Korobilis(2013)= 8214
(forgetting factor)E £, MCMCE ARME-5HA| &al R4 (parameter)d] &
AR 713 AR 24 FAHAIRS 955t WS AAISHIT i+

059 TLarge-TVP-VAR' FgHHE AHEg3to] 794 TVP-VAR 23S &+

TR PEEAQ 542 b

£ o= Aol A2 TVP-VAR 23 2 B30 23 Bi4E, 17

1 F2A ZA(structural shock)Q] A1 (identification) BHol ojs] A=

2 A= Vs FEAY] S SF8A 9 751 918 TVP-VAR
B AR GEHHRl VAR B3] BA71t 5 Sl AIS=S] gho] 178 =]
+= ©ll H5 TVP-VAR 232 uff A9 S AA S o2 3k
< 7 4= =S 5l83lth. o|F Boll Al7te] S8l uhet A 27t 714
o0& Wshke A4S g Wolli 83 4= Qlct. 4 W47t oE W4Ed
u]2]& o] AHER G 2E TVP-VAR BFL H]Ag VAR Zg9] 1
5 tH(Kilian and Liitkepohl 2017). [4] 4-113} [4] 4-2]
£ 9ukAQl A8 VAR 283 TVP-VAR 2g 9] xjo]E Agsict.
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Y, = 40+, [4] 4-1]

Yy = 40, T [5—1 4-2]

HIAE 0|2 S5PH HASPT} U S8AE0) 012 88 69



HR0] S| PATE HEZE FHSE Ao|H, = QA F i.i.d.(identically
and independently distributed)?] 44Z& 7Hth & [4] 4-112 WAHS
O] pAI7IA O] HAYGS AEHTE ARESh= LHEARI VAR(p) 282 54
o= FHI Zlo|th. ¥FH TVP-VAR(p) 23S HetH= [4 4-2]= A+
8,7k i A B8 2= 7HE S Atk HollA 2RHAQl VAR 23t L
T 2 A= Primiceri(2005)5 ZRE B2 A5tolA] 7He BR} o] g,

7} [4] 4-31% 22 AT randomwall) TS wRECH 7RI
Biv1 = B, tuy, (4] 4-3]

ES B2 Aol TVP-VARZ AgH9] 3] fA 4t ofy e} @
M, = Var(e,), @ = Var(u,)) FA W A B =2 7H= &E4 Hs4
(stochastic volatility)& 78It} ol& &3l AlZte] S50 mhe B4 @4
o] Wb} A2 2] WS} g RlA], ot W 5A2] M/ Atolof 7]lsk=
2| ¥ 4= Qi & E9] Primiceri(2005), Justiniano and Primiceri(2008)
= 349 HaAol 471 ¥ AES AA T 5 A= A7ISHh

TVP-VAR 23 9] o= F=& H|o| XK Bayesian) H'HE0] AH&-Hrt.
Ty A 2429 gho] @il TVP-VAR B2 F4dof & 249
F7h gong FAHRANA veax A4 25 7FEZ(MCMC: Markov
Chain Monte Carlos) Al&&01A& ARG 739 ALPALTO] w9 ZojR]=
A|2Fo] it} o] HYs}] QI8 Koop and Korobilis(2013)= MCMC A
o] A AMESHA] @Al B4E F45he Large TVP-VAR 239 44
HE AABHROH, & A5 JA] o]Fof Agshe AAH WAHS 71 A
A gkom g o] WHHES ARE-SEILAL St TR W Eo] Hiet A8 Koop

and Korobilis(2013)& w=c},
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QA0 FHHL TPHT A 1-1 AN ! A BEHI FolA
AFElAe] 5, 0] 2% BRE (4] 4-4]9} P AFHEE HEcy

By 1|yf b= (ﬂt -1 Vio 1t— 1) [/}-1 4‘4]

/—k—] 4 4 Oﬂ/ﬂ ﬁt 1Mt—1= t_l /\]X—]Oﬂj\_} ﬂ[ 1"] ijl?]' 7]EH%}: [ 1)t—1
AR BARS ou|gitt 9] Bi= 2R H(Kalman filter) & &9l A4 4
o

ol ¢—1 AOIA 5,9 A% BEL [4] 4312 ol 83}e] [4] 4-5]

rlo

i
A<

Bl = N(By—1s Vi—1)- [4] 4-5]

[4] 4-5191A V), = Vo, + QE = o] Fio] {USHA @7}
Zt W A of ZgEE= 70|t} Koop and Korobilis(2013)= v, &
[4] 4-61a} o] AT ZH @2 AlEH oA B ade A5t

Vigr = X t—1lt—1- [4] 4-6]

A= Jazwinsky(1970), Raftery, Karny and Ettler(2010) SollA AA1H
BZHIA (forgetting factor) 24 00141 1 Ato]9] gh 7HKI). [4] 4-612 &
O] BAF YA 7Y 7] o] F BAF FHA9] oF VE AT 4 ok Qw2

M, 718 A7 -, S S01 A=0.999] g2 A #AF F4A171 54 °]

Moving Average)?d& W2+= A 02 7Pg3it.

2

k5, H(1—r)ee, (4] 4-7]

[4] 4-71°01A v 21719] 24to] Hha7] 4tel] v]A]

r lF
of

ol
s
A
o
21‘,
rlr
2
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AR12Hdecaying factor)Z4] RIS} FARRE AghS gt
£ A9 i Eo A= GRS AREE] w9 £, & ol X|qt F

A 87t o} APdREE(prior distribution)i= 3,0l tHet A0E =3te

il

L
E} AR X (Minnesota prior)!172} G-ARE FEfZ [4] 4-8]3F -2 AMAE R

v
L forr=1,..,
V'_{T'Z el [4] 4-8]

—_1
a for the constants

[4] 4-8]0 W2H WEHS7} B A FLFF AS9 REHAT} 2o
A A}, T 9] =2 4(shrinkage parameter)S AFR-5H= Lu] Q] njy|
AEF AR RN EE 7 At ALY HolE {8 st SR T
A5t Banbura, Giannone and Reichlin 2010).

Koop and Korobilis(2013)= HZAZA] AAGx ®#3}t 5
TVP-VARZ Hst7] 9lsfl Bt S22 Q 2 Mo e 28T U= 54 &
FAE(DMS: Dynamic Model Selection) = 524 R HHDMA: Dynamic
Model Average)& AAI3ITH E A= o] F DMSE A gisto] AAJgic) &
P& Aol 7|2 v A3 OEh 1y, & t—1 AROIA R0

‘dei=folof & FEZ 2ulste, [ 4-9]9} o] HofRttt.

0

el

T—1lt—1,5

Tt —1,5 —
T [} 4-9]
Tp—1lt—1,
=1

17) v AEr APz of| tfgt ZARE A2 Kilian and Liitkepohl(2017)& a1t
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-1
Wt—i\t—upj(yf‘yt )

T [4] 4-10]
;”z—m—l.zpz (yly' ™)

[2] 4-10101A p; (g ly' )= t— 1AIOIA j HEE o8] ASUE (predictive
density)& 9Julets Zgt e B3 FHTE DMSE t—1 AJFA
T, 01 7HY & BgS A, [4] 4-919} [4] 4-101& B3l H29
d&go] 2 BPY,E 1y Ago] {FEae & S Uk

E ALoAE= A A, &, vE DMSE B9l 43I} Koop and Korobilis
(2013)7F AAGH BFE: 918519 A= (0.97, 0.98, 0.99. 1.00)2] H] 7H4] 3HE,
r=(0.94, 0.96, 0.98)2] Al 7HA] g1, 4+= (0.001, 0.005, 0.01, 0.05, 0.1)]
T 7HA] e 71 &= Qls A0 & 7Hgske Z42E9] (A, k, 4) 2ol whet of
uo] o] Hojgct. uf Aldutct flofA] AHggk DMS Hatol] wht & 6074
o 1y F 29 BPS A= HAORE (), s, 1)E FHTUh

b Wee 74

2ulQ], AgAILA )2} Tl FEA WR(I7IFE, /DY TL, AEA

A, FEAY WS BHo] T 01 7Rk ]l e] A9 )

o) AL O] T FE VRN QY] ZAS Fo) WsH 4E 3

2foto] 1wl AF HAAME S40| ATFE

Ak vF AGATH L FAF AT B )
Z HARE S A AEAG 50 WHE AT S| Aol AT

% gl 42 Tefslo] Mestgict, 7Ikelv] Qt ALgATH S Chen ef

al.(20106) soIx FHLEH | =AA wFadE S5k o ARE ¥
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Fol71= sttt Ul W F 2= BT tiAl vl= s Ao ok 9y
SHA| vE-Sshe A=Al gt JFE JA J
SAn e S S8AM Blad Zeu|d] Hegn AA) 7Y AaEre
H]- g3 DR BAVE Qe B Hgof st ¥/ a2 v 55}
Ao wE =9 s aE £7gs517] s Zodotinh A8 4
G Hoh FAIAQ1 ol tisf) vl S8 A o] vl A= 2 whetstr] sk
Q=2 A8 SARBEA, = FAFAL 1] A, =<l sfe] 24
4 SEEA, =<l sie] FAFAL siQ] tiz o7l M= A2kttt 64
749] ¥ Aol we} 67119 A& ohE RS oo 2H7to] By gt-H|
6549 671 W(rle AlgAmEs, HedHegd, vs 7|7ty
A, I AlgAnd e, S A7aE, /98 &)t A EA F 7
7o) =2 JgE). vl= 71722 u] A2 Federal Reserve Bank of New
York® Adrian-Crump- Moench 7|7t |0]H18)S ARSSI}, o|=- A8
ALY EL= Moody's Baa A2 1098 A5 1t Aol 2 A ofgict.
U A7ede 124 395 FEE FolstH, 227135 47157 A
20 2 sfetolal Sl A2 AARbsto] ¥l A AP Al AlA s ARE-Ete:
Y AAZH E= A 39E AA-57 woiet 514 39E a9 A}
oj2 Aottt A% My &7 ¥ GDP thu| 2 2Rt Hl&-2 ARERE
t}. A=+ Federal Reserve Economic Data & $H+238 HAAISA A AH]
oAl FZoto] ARERIT. EE7]7R 1990 S5t 9J$k9)7] o] % =23
o] 27IRMERAIY} W75 S4 oA 2AZ 0 AP 19999
1/48715-¥ 20174 4/42717HA 0]t

(18 4-112 #2712 5 vl HeEHEaETd, 7172 dn|d, 484

Y =) FolE ARG, B2V F HHEddEgEle 22 S8

o3l
ol
ol
}'1_,
N,
oyl
o
i
S
lu)
olr
38,
i
2a

18) Adrian-Crump- Moench 7|7tz 2]u] o] gt Ag-2 Adrian, Crump and Moench(2013)E %+
gt}
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o] 1999~20004, 2004~074d F 22} JIY71E A ==2H 3859
7] ol 5ol 030l THF 0.2 SAFTTE 20154 o] FAEA HH
o= QT gt} Zmeu Qe Fud F89] ol 7N HegHE
Felo} vitrel @A9e Beot 2 389 olF Wi 3

Shatol] Bl AR A = AL 50 HAo] et A A0 Shershs 24
£ Rtk AgALAEL Fud 2897 A4 v e 50|t 2

OH7]E 2 th SOObp ]/b —r*%* ]‘X] :L/\]’—"—\-o]-%_]_ 3%_?47] ]__r_oﬂL )3
300bp ol HETF AT o Sheohs e H]l
[ 33 4-1. 012 S8AH g |
(& %)
HHHHEF 712tE2|0|Y  ee-- - A2ATH S

o = N W A O o N
N
.~l
‘(/
|

I
-

99 01 03 05 07 09 1" 13 15 17

X2 Federal Reserve Economic Data, Federal Reserve Bank of New York(ZAYQ: 2018. 7. 12).

(09 421 BE7ZE 5 S B84 W13, Agands, 9
ge] §2)9] Fol2 AT, G1F L T BAY FAYIE sk
oJafo] UM 0 sletely Qov FuE F§97] o vl 3 ol
HAFEE AP 2005~0849 Foli= AJ55H 542 BTt 20161 &

HRES 1)5 PR QARS wigsle] 455t ik, g EE 1
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207 100bp OJ9] ¥ & AL Jlov 22 F8A7IA M=
300bp °137HA] A5staltt. €/22 a2 2001~02'd °F 1,300947H4] 4
oAt 2002~079 900¥ ) FH7HA] =414 0 & shetsfqict. o] % =
H Fg97100 QshrEA FEHOoZ 1,4009t7HA] A4:9kom F-8-917] o]
Foll= 1,1009 904 - o2 A= Qlet.

(13 4-3]1 FEI|7F F F-§7417/GDP H]&9] F0]5 AAg). 2=l
THEALY] A9 FATEAE 19999 0% 20069714 et F-AAIE HH o
™ 2007~080l= & &9 FE& AU 2009978 = T A=
A=l o FAASE ALt 2Vl diet SR FAFEA ELtol

ARE 2013901 20159 AlLjotH AREH 02 f-9lo] A& =1 Sl Af
BEA= 22 89071 -7 A2 K447 B e BgS Bolth &
SH71E ot & F9o| f22 AT, F-897] Foll= A Aol #4
oLt 11 Zo] A} FolA 2015~16E0E &R AU sz
B 2] 2FI2 2004 97HA] /g ehE 7155ttt 2005~08 244 59 A=t
i} TATE 2P FAHY AJow & =Y 715sHch
TEu 22 F8971E Sot AF3S gElo] HsiA 20084 4/4%7]
GDP tiH] 23%(4729 22)ehe it §52 7I53oH, ol 3897
F Qsk-5/4d #5978 & delol HEgith 28971 olFols R &
< WESRE M 1 WEAo] EolEe B BRItk W=l sf9TAtY] A
FAERE ofj9] 4] HET} I7IE 4o 2005~07E ZA S7FoH
o 229 8971 olF St o]Fol= ] FAIH o7 JEsH=
&S Holu, 5] X ZAIE Holal it} sfe] AHARAF JA| F-8917
ol% ol B H A7 59 T F7IRt] 71Rlst] =AM 0= Lo

A EAHG ABIotT k. Y& R} F-E0] BHEEE HE5E Ho]

897 ol$k F2 GE(TE)0] Y43 TS Hal
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Rz SH=22d ZHSHMARZMY: 2018. 7. 12).
I3 4-3. 38A w4 |
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| 22 45 21 |

(Et%): GDP CHH] %)
(LD =Rl oHeIEAt

FAER} SR e aHelxte)

2

99 01 03 05 07 09 1" 13 15 17

A& =2 ZHSAMARZMY: 2018. 7. 12).

1>

. 23 79 Ad
245 29F(reduced form) VAR RYFOA FZZF ZZA(structural
shock)9] AL & A7] E8ll(Choleski decomposition)E ©|-&35F &7 A

9Kshort-run restriction)& AR&-3tct.

%9k TVP-VAR B8 y, = EA”yt i+e,oF T2 Bl E A olgiehd
FZZ VAR BEL [4] 4-11]34o] FojZith,
D D
Cy, = QEALtyt T Ce = qui,tyt—i+et- [/51' 4_11]
i=1
T22 VAR 239 EAL 7t YRS 5418 TAVE ¢ 3EE 5o 3

OJE|m], QA ¢, ] FEAF (= 0)o] HAALRA S FAIH A
A7 EA3HA =tk Holth. [4] 4-111014 0,9} o] T84 83Eel 5,2
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4] 4-1219} 22 TAZ} Yok AL 2 5= 3o,

2, = Cee G = GX,C, X = CLAQLCL,_l- [4] 4-12]
2,7} 28718 E(identity matrix)°l2tal 7Fysta, ¢, 7} s Az E(lower-

G e =Eg 4]
SOl G 'e] AR 2 WAl EALE AL, oA A efst -
# VAR 23] A= 2
< Hege) WEE uiet

]
e
30
lo
n=)
)
e
of
%
Q
o2
i)
WE
-+
BN
i)
@ ofu
)
19
>,
e
S
L

A 0 g ARE-E= "ot} Kilian and Liitkepohl(2017)
L2 TVP-VART} Z-& H] A9 VAR R Fo) A @7|AH kS A Qg 25 A|2K(sign

S H0] A4 A Al S 717t Solle FFE LA o, ol & o]
QS u|sh] wizolth £ B2 WSO A vl ALY
v AR, vs 73z ud, Sl AL s, sl F7SE, &
&, FANLE Ao}, Hl= AGARY T FMFE] ool WiAE A2
S8 o] fF 717 FEAMY ARAEAZ Hu)2 1T TS
Qb1 HlsiAfolet. 71k x ]2 ©7| 5o vt = Z2o]= Aol ot

= o] FAFEEHet UFol| viA|sto] g2 WEo] 7|7tz
Aol FFE & = ULES of%oH o] v = Cuaresma et a/(2016)7+
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7S Gl gt B2 AAS
5 Aok Al AR 72 1] fAEo] QE2, QE30E B8 iR A4
(FALDS B3 vHEH SIS AARE 77tolth. tiqf i A dS
ol vl A2 271297 BEFE okehzero lower bound)ol| B-2Fet A}
oA 717t =2n|A Y F4E T3 A7 2wttt wEhA s Al71f
gk 242 AL A 9 o] Ao 4Tt Su] W] mAE Y T
@ohs H £4% ARE 4 Qo v Rk gt AMd S S5
20159 o]$~20179 E7HA|9] H7ko 2 7 29| A E whdsto]

o= FEPg o] Sy W] nAlE Y A 5 ek

19) ] AEL 1999~20009 o= FAFHE AYoFA U VAR BP0 AR A lagged
variable)o] 4£7]7k] Z3gt=]o] §lo] & ¢AL9] E0 2= 20004 0|52 7|71t £4o] 7FsstR
2 3 717l theth AAIRE £4-2 AAISHA] k=t
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ES

40Q~2014:4Q), (IV): QE 32

A o2 ZHISAMAR(ANY: 2018. 7. 12).

(18 4-51~[19 4-71

2l
!

)

5 AT 5

.9_
)

AT

N

1o

o
s

JE g ouglitt. 1
22 (US FFR), 717xZ=&u]A(US term)a} $-2ube} A8 AZHE(KOR

Z: (1) 0] 2221471(2004:30~2006:30Q), (II): 2= Z89171(2008:30~2009:2Q), (Ill): QE2 & QE3(2010:
$(2015:10~2017:40Q).

F7F 1, 1] 2291471(2004:3Q~2006:3Q)2] &

credit), A7]Z=(KOR long-term rate),

rate)?] ¥-8-&

A3

ZAFABFAHBond inflow), 2J=<1

gAY Z2te] A2 T BYSE B
2ol4 (P

1:1:]
T

ALATH E(US credit),

e

/28 TE(KRW exchange

AR (e =454 & 5847800 sidshe =<l +

252K Stock inflow), s12] 2}

A(Lend inflow), W=l 32| £33 SBFAHBond outflow), W=<l 5]

FAEZ(Stock outflow), 312]tl&(Lend outflow)9] ¥
d 4-5¢ v AgAmE =0 1 EEUAL G919 FHo] WA
o] AL u|=9] A{ATH T

20| WiskE Rojzc}

H4g 0= Sk

AARI. [
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A0 9hg-2 WA astol oF 5] F ARk T W % /e
$8 37 A3 YAH = OF 0,15% (A Ashic. T 4712
2l oF 30bp Steeht G4 A7 A%EA) Rtk S AgAmE s
10bp 45310 HES0] 48] A A& AFREY WS B9 95
AARAL 37 HF Z71oR} vk AR AP, 9Rel 2AFA 2
39 219) 94 %2 2% GDP ohu] 242} oF 0.2%, 0.15% P4k, o=
2] A9 AVEAL F7RI, FATA L e gad (13
4-612 vl BAF F2o] B2 FANSESE AN o] FHL vl
BAFEE o 70bp A5A7IH, 71T UL o
Fe1] 2 & 50| E BRI 1) G ATH EL AsHA 0 28t yhSHY
uF PAFY HAL T M) 4] ABA GFL Flv, AgAT
ot UAHOR o 15bp 44k, 71 Fel oF 80bp H&Hu, 9/
o 222 9 0.15% 45T T F-EAA0] ANA O opE BYS
ok % Ik AR EY G4 AR TR L R TR B E

B A B 4 gtk Zolmk B o129l TR 49 AAA(GDP
B 0.25% ), WA TR 39 S H(GDP el 0.25% 24
7V FERAA et (38 4712 717kneln]e) 549 dFE Al
IHE ] 942 O 25bp 4441711 A1GATHES oF 10bp
A, T g AFEo) B|X) e G A gk v S g7 Fel
olo] WA ¥Eg3te] oF 30bp AR, AGATAEL 157]
20bp A5t AFHEU] A9 = 9] AUEATE 2% s}
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J% 4-5. 0] 22I91447/(2004:30-2006:3Q), 0] ASATRE 57 |

(Sl %, MHEREL2 GDP il %)

US credit
1
0.5
0 0 5 10
KOR credit
0.15
0.1
0.05

-0.05,

0 5 10
Bond inflow
0.1
0.05
0
0055 10
Bond outflow
0.1
0.05
0
-0.05 0 5 )

15

15

on deAros, 22,

rio

US FFR
0.1

KOR long—-term rate

t2

0
-0.1
-0.2

Y 5 10 1

5

US term
03
0.2
0.1
0
V% 10 15

KRW exchange rate

02 02
0
0.1
0.2
0
-04
06, 5 10 15 9o 5 0 75
(BN =)
Stock inflow Lend inflow
02 0.2
0
0
0.2
0.2
-04
06, 5 10 15 04y 5 10 15
Stock outflow Lend outflow
0.1 02
0
0
0.2
-0.1
-04
w02, 5 10 15 96 5 10 15
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I3 4-6. 0] 22|2147((2004:30~2006:3Q), 0|

BuZ2 57

(29 %, AH=REY2 GDP | %)

D MeATYyE 22|, B8
US credit US FFR US term
0.05 1.5 0
0 1
-0.2
-0.05 0.5
-0.4
-0.1 0
OBy 10 5 %% 5 10 15 %% 5 10 15
KOR credit KOR long-term rate KRW exchange rate
0.4 1.5 0.3
1 0.2
0.2
0.5 0.1
0
0 0
0205 70 15 %% 5 10 15 %o 5 10 15
(Lh 2esd
Bond inflow Stock inflow Lend inflow
0.2 0.1 0.05
0.05
0 0
0
-0.2 -0.05
-0.05
-0.4 - —
o 5 10 15 9o %5 5 15 %o 5 10 15
Bond outflow Stock outflow Lend outflow
0.1 0.05 0.2
0 0
0
-0.1 -0.2
-0.05
-0.2 -0.4
034 5 10 15 O1g 5 10 15 9% 5 10 15
RE2: KA &,
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J8 4-7. 0] 32|2147](2004:30~2006:3Q), 0] 7|ZtZ2(0|Y 54 I

(E19: %, KZQEQIS GDP ChH| %)

D MeATYyE 22|, B8
US credit US FFR US term
0.15 0.04 0.4
0.1
0.02 0.2
0.05
0 0
0
0054 5 10 15 002, 5 10 15 %% 5 10 15
KOR credit KOR long—term rate KRW exchange rate
0.3 0.6 0.1
0.4 0.05
0.2
0.2 0
0.1
0 -0.05
- -0.1
0% 5 10 15 029 5 10 15 0 0 5 10 15
(Lh 2esY
Bond inflow Stock inflow Lend inflow
0.04 0.4 0.1
0.02 0
0.2
0 -0.1
0
-0.02 -0.2
0.044 5 10 15 92 5 10 15 03 5 10 15
Bond outflow Stock outflow Lend outflow
0.05 0.2 0.4
0 0.2
0.1
-0.05 0
0
-0.1 -0.2
0% % 10 5 %o 5 10 15 %% 5 10 15
PNI=MPSVNIRSOS)
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(13 4-8]~[19 4-1012 77t 2, 22¥ F8971(2008:3Q~2009:2Q)2]
SAGAEE AXRI o] 717t T FAFEAITL] WE/do] vl =37
wf 2o AT A A ol 7L vl A Aot [T1Y 4-8]9] vl=t 41§

T 342 A8ATH s oF 80bp S7HAI7IH, vl= HAFEE o
30bp AaA71TL 71722 u YL oF 20bp FHIAIZITE. FA] FalgRo] Al
SAudEo] dH 0 2 okl YsSB4 Atk =Wl Hig= & 2 oA
£ Ho] Iy A8AZH =7} 9F 80bp, 7128 30bp, TE2 1.0% A%
gtk AFREdY 3¢ A=< A 2 F4 FX7F GDP wjy] 27 oF
0.35%, 0.25% F4stal, 319] XY GDP thH] oF 1%2 & = 7HAglct, o
£ g 71§ IF2PA- S 239t 2PRE9] 59] Aol tigh Adeka
7+ A HA 3HEd FEAE 7L IS 2l A A gt Y=<l sfel s
ZF GA] @t F4 F27F GDP o] 9F 0.5~0.6% F& HAgt (1

—_

2
o]A] gt} AA| o] 7|7to] ml=L vt 2 FHFe) S sl Mg st
9, o] B4 A= v=9] A3t 3ol U 7S E s ;L
o Al AT EY g 59 Mol & Eg0] HA TS ulgith
AEREYY B vl= AFE] Al =l = FAEA7E GDP thH|
oF 0.15% &7}t sj&jrh&o] GDP 4] oF 0.2% #A4st= A= A 2Jshd
U2 M dEo]x] gk vhg-S Kot (19 4-1012 7|ztzEu|dd
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79 21591 FAEA7E GDP thH] % 0.1% H4dhe 21 ALshd o2
A o =
=9 92 A= JHol2tal H7] ofHrt,
| a3 4-8. 22 289)7/(2008:30~2009:2Q), 0] ARALHE £ |
(T2 %, XAH2REU2 GDP | %)
p A8ATYE, Z2|, B2
US credit US FFR US term
1 0.2 0.4
0 0.2
0.5
-0.2 0
% 5 10 15 04 5 10 15 02 5 10 15
KOR credit KOR long-term rate KRW exchange rate
15 0.5 15
1 1
05 0 0.5
0 0
05, 5 10 15 %5 5 10 15 08 5 10 15
(Lh 2esd
Bond inflow Stock inflow Lend inflow
0.5 o———— 05
~0.1 0 %%
0
% -0.2 -0.5
-0.5
-0.3 -1
o 5 10 15 04 5 10 15 O 5 10 15
Bond outflow Stock outflow Lend outflow
0.5 0.5 0.4
0 0 0.2
-0.5 /2 -0.5 0
o 5 10 15 o 5 10 15 %% 5 10 15
K2 MR &,
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| J% 4-9. 224

=8%171(2008:30~2009:2Q), I

=2 54

(Sl %, MHEREL2 GDP il %)

p A8ATYE, Z2|, B2
US credit US FFR US term
0 0.6 0.2
-0.05 0.4
0
-0.1 0.2
-0.2
-0.15 0
02, 5 10 15 029 5 10 15 0% 5 10 15
KOR credit KOR long-term rate KRW exchange rate
0.2 0.6 0.1
0.1 \ 0.4 o %
—
0 0.2
-0.1
-0.1 0
024 5 10 15 020 5 10 15 02 5 10 15
(Lh MEesd
Bond inflow Stock inflow Lend inflow
0.2 0.2 0.2
0.15
0.1 0
0.1
0 -0.2
0.05
) 5 10 15 Co 5 10 15 % 5 10 15
Bond outflow Stock outflow Lend outflow
0.15 0.1 0.1
0.1 0.05 0
" i v\_—% N
0 -0.05 w -0.2
0055 15 %o 5 10 15 %% 5 10 15

Az KA.
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J13 4-10. 22¢ 38%9171(2008:30~2009:2Q), 0] 7|Zt=2|0|Y 54 I

(Sl %, MHEREL2 GDP il %)

on dgAmEE Z2, 2

US credit US FFR US term
0.4 0.1 1

o
10

0.05

0.2 0.5

?V
i

-0.05
02, 5 10 15 %o 5 10 15 %% 5 10 15
KOR credit KOR long-term rate KRW exchange rate
0.4 0.4 1
0.2
0.2 05
O \’&
0 /S 0
-02 /

02, 5 10 15 %%g 5 10 15 %% 5 10 15

(GRS =

Bond inflow Stock inflow Lend inflow
0.5 0.1 0.5

s

fﬁﬁ

-0.5 -0.1
1o 5 10 15 %20 5 10 15 99 5 10 15
Bond outflow Stock outflow Lend outflow

0.2 1 0.1
0 0.5 & 0
-0.2 0 -0.1
04, 5 10 15 059 5 10 15 029 5 10 15

Rz KAH 2.
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SANS TS AXIRITE 0] 717t F9 SAS T dAE dEAQl B
< Belth [19 4-1119] =t Al AT E F4L ABATH TS OF 70bp
Z7 1719, = ZAFEE 9F 20bp A7) 7|17k u|AS F 20bp
A1 S W] A9 H9kAQl okAlE wo] A8 AT =7} oF 60bp
A5, g oF 0.75% A3ttt A71geE 4 A% sistltirt o
A 5ot Hdf oF 20bp 53t AFREYS] S &S ALt
BE WS 34 AT gagith gaFe] 7P & A2 o9 AYeE GDP
el OF 1%olH, o=l = AHAFAK0.35%), =l =l FAER
(0.25%), W=l s1] HAFAHO.4%), H=<1 o] F41F2H0.4%) 59 a
Z9 wolt, 229 F8Y7] o] %o % oJA3| A& o] nFo] ALA
g o WA WSS B 4= Qlrk. [17 4-12]% 1] FAFE FE 0
HRE3rolH o] 4L FAFEE oF 45bp ol W] A gATH =L
4 okttt 717k eju] o] whE2 A1 dAelA] gt =i S84l
et S22 vn|st Ho g A7|FEE oF 10bp A5t A8 AL 5= oF

10bp WolAH, S-S A% sjekeict. vl A2 70| Serielo] v

- I
8o e

A, Sholthe -2 gastt gl 24, 319 AL ZRi [1
9 41312 /Y $39] T AL A QB UAIHSIE o

7% B AREeely $AL 6|3 AmegS oF T5bp, FAFUS
20bp AA1711L, AGATE 4] o 20bp A5 FU ML oS
wjo] 11§ A=} 20bp, §7IF7} 10bp Boste U/eke B2 0.2%
ALk, AFREYL B Atk Bag Holnl 15 915l ) A)
AEAGDP ] o 0.45%) 2 39 AY0.25%), WHA 9] FH=A
(0.25%)2] 4= Zo Ac.
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33 4-11. QE2 & QE3(2010:4Q~2014:4Q), O] ASAIE £

(29 %, AH=REY2 GDP | %)

(7h MgAmyE, 22, &8
US credit US FFR US term
1 0.4 0.4
0.2
0.5 0
-0.2
Og 5 10 15 049 5 10 15 020 5 10 15
KOR credit KOR long-term rate KRW exchange rate
1 0.4 1
0.5 0.2
0.5
0 0 i
054 5 10 15 029 5 10 15 %0 5 10 15
Lh MEREY
Bond inflow Stock inflow Lend inflow
0.5
0
-0.5
1o 5 10 15 230 5 10 15 %0 5§ 10 15
Bond outflow Stock outflow Lend outflow
0.2 0.2 0.4
0 0
0.2
-0.2 -0.2
0
-0.4 -0.4
067 5 10 15 08¢ 5 10 15 029 5 10 15
IN=HPSINIES O
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I3 4-12. QE2 & QE3(2010:4Q~2014:4Q), 0| MzZa| £ |

(29 %, AH=REY2 GDP | %)

On dgAamec, F2|, B

US credit US FFR
0.05 0.6
0.4
0
0.2
-0.05
0
01, 5 10 15 020 5 10 15 0o 5 10 15
KOR credit KOR long—term rate KRW exchange rate
0.3
0.2
0.1
0
01, 5 10
(Lh MEesd
Bond inflow Stock inflow Lend inflow

0 5 10 15 0 5 10 15
Bond outflow

Lend outflow

0.2

0.1 §

0

INEHPSINIPS TS
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T2 4-13. QE2 & QE3(2010:4Q~2014:4Q), 0] 7|ZHZ2|0jY &7 |

(29 %, AH=REY2 GDP | %)

(7p MgATYE, 22|, B8
US credit US FFR US term
0.3 0.4 1
0.2
0.2 0.5
0.1
0 0
0
) 5 10 15 920 5 10 15 059 5 10 15
KOR credit KOR long-term rate KRW exchange rate
0.3 0.15 0.3
0.1
0.05 A
0 Y
0'050 5 10

L xEsse

Bond inflow Stock inflow Lend inflow
0.5
0
-0.5
1o 5 10 15 01 5 10 15 040 5 10 15

Lend outflow

INEHPSINIPS TS
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(18 4-14]~[0" 4-16]2 7t 4, QE F& $(2015:1Q~2017:4Q)2] &
ABLSE AAITIE, o] 717 5] SAUSUSE AR YTHY BES
o}, (29 4-1419) W2 AGATHE SAL ABARIEES oF 55bp 5

7HAZIH, b= AFEE oF 20bp AAAIZ]AL 7|1ZF2E R A 10bp A4

HL
o

AR, S WS B OAE wo] J§ATEIEL oF 35bp Atel, B
71gel 32 A% stislgith Al 82t o 15bp A, Bee o
0.6% AT AFREYY A9 o8 gashu, 53] 959l Fuf FA7}

ZA(GDP HH] 0.3%), 541(0.3%), AFA(0.55%) & A A3t U=l 3l
AL Al HAGDP HiH] 0.25%), F41(0.35%)°1M A 4t [1H
4-15]& v FAgE] S4°) Ht HEeeely o] 342 FAFHE o
30bp EOIARE = Al AT =L 7|7 u] 4] HhE2 wulsith =
FEAEY] WS JA] AGATH = A7EE Sbp, B 0.05% F=2 1
olRk 2ol o] 2%t A= 7%t F 53] A3 v= FRAFE] Aol =4
TEAOl 2 9T FA ZHES HolFH, ols g4l d5dE d=
T =2 AgE A%E B-o] vk AFREUY HES A SiHES Al
ot M-S 7 AU QHAolA] 2 e AT ot sieldiE

=

2 0.2% #A3T) (19 4-1612 7I7t=eu] 9] $49 g A ©f
AL 1F 7Rk v oF 55bp A5A7IH, AlgAmd se e
FA] AIRFE FIL 9F 20bp A5 RTE U] Mg BF FAlE Ko 75
O A8AZHETE oF 10bp 4531l 9/DH 2 0.1% 5. A=+
22 =9l U AATAL, s AR, W=el sl AAFAL Hi=el 59

A EZ}= GDP tiH] 0.1~0.2% 4ok, sielti&S GDP thH] 0.1% 57t
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12 4-14. QE2 E2 %(2015:10~2017:4Q), 0] ASADHE

=71
&2 I

(Sl %, MHEREL2 GDP il %)

(7h MgAmyE, 22, &8
US credit US FFR US term
0.6 0.4
0.4 0.2
0.2 0
0 -0.2
025 70 15 %% 5 10 15 %% 5 10 15
KOR credit KOR long-term rate KRW exchange rate
0.6 0.2 1
0.4 0.1
0.2 0 0.5
0 -0.1
02, 5 10 15 029 5 10 15 %0 5 10 15
L) MEREY
Bond inflow Stock inflow Lend inflow
0.2 0.2 0.5
0 0 0
. . K -
044 5 10 15 0% 5 10 T 5 10 15
Bond outflow Stock outflow Lend outflow
0.1 0.2 0.4
0
0 0.2
-0.1
-0.2 0
-0.2
3% 0 15 %% 5 10 15 %% 5 10 15
INEHDSINR S
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J% 4-15. QE E2 $(2015:10~2017:4Q), 0|

Pt =]

oo Z|

| 54

(29 %, AH=REY2 GDP | %)

On dgAmE, F2|, £

o
1o

US credit US FFR
0.02 0.4
0.3
0
0.2
-0.02
0.1
_0'040 5 10 15 0 0 5 10 15 O'020 5 10 15
KOR credit KOR long—-term rate KRW exchange rate
0 0.1 0.05
0.05 0
-0.05
0 -0.05
-0.1
-0.05 -0.1
0154 5 10 15 0T 5 10 15 018 5 10 15
Lh MEREY
Bond inflow Stock inflow Lend inflow
0.05 0.05 0.15
0.1
0 0 0.05
0
~0.05, 5 10 15 005 5 10 15 "0.05 5 10 15
Bond outflow Lend outflow
0.15
0.1
0.05
0 0 5 10 5 10 15

K2 KRR
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| a2 4-16. QF £2 3(2015:10~2017:4Q), 0] 7|ZHE2|0|} £

(29 %, AH=REY2 GDP | %)

(7h MgAmyE, 22, &8
US credit US FFR US term
0.3 0.6 0.8
0.6
0.2 0.4
0.4
0.1 0.2
0.2
% 5 10 15 o 5 10 5 90 5 10 15
KOR credit KOR long—-term rate KRW exchange rate
0.1 0.15
0.05
0.1
0
0.05
-0.05
0% 10 15 % s 10 15
L) AEREY
Bond inflow Stock inflow Lend inflow
0.2 0.2 0.2
0.1
0 l 01 @
0
-0.2 0
-0.1
w044 5 10 15 0o 5 10 15 02 5 10 15
Bond outflow Stock outflow Lend outflow
0.2 0.2 0.3
N 0.2
0 0
-0.2 -0.2
0
045 10 15 %0 5 10 15 %o 5 10 15

K2 KRR
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9191 728 FAUS RS B4 ANE SR Felokd oet Lot

off T HESshe A EolH7t QE & o] FHEE tha AstEE 2
HS Bk n= AAFE 342 2004~069 1] S V71l 5 28
A oAl B SRl /e FA ARl o7 AgStglon, 5] W A7 w

Zolle] o] oFstE]7] Akl ow 5] 2015~1799] thAl A |4
Y FAL U F8ARCIU AFREY & JFE A F2 2R U
epdtt. uj= 7|zknEjn|g o] Age Aoz Ay AlgAnd ol Y
2]9] g5 Eeld oy, 22 S8V = Bgol Higt 2t
golA] kot QF Aol AXE AR E = e F5A71E Q1o
285k Slet. A& Aol digt 9% G4 22 F89717H = BEsHA
USkoU QF & o] % 2= o=l FAFERL} Q&S ATt U A| 2}
FE HEE ASA7IE 89002 Agsal Qlrt. 2004~064 || &2l

=38 ge], 22 F8907] o|FRE = A8ATE, QF A AA]
Bl 717tz eu o] 3l S84 2 AHEREYl & 8T FAt=

2 7} AR FRT NGTh APgO] Tlef nre} grebdl 4 910 XA
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1] A=Y AT A, HFANE S0 b 717 zu]d S, S84
A S0l W AgAn = Sjo] gigt 7MY AluE] . 475t
U S8A 9 AaRE el tiet Y2 FAskaAt *itk. (3 4-119] Al
2le+= 2019~204 ¥ vl= AAFE, 7|0AnY =, AgAnd e dyd
AFE4Y 2715 yehdy. FAEEe vl A9 201849 AAEE7H
2.5%, 2020 Ad=27F 3.5% A0l w2t 20199 33], 2020 13] Z+ 25bp
Q== AL 713t 717AZH == Goldman Sachs A%*](20184 1
4 AYE 7Rkste] 2019~209 AzE 12bp, Wi £7] 1EA 5T AR
7Rt E3 vl= S A O] AAdShe S8 A ERNE EEE 7ol
UOBE O]F AGAZI L] 452 S Lttt S8AME &2t mE
AU 2= 3718 FHER A A AU Qo A= ASATE = =
AsHA] ko, T WA AluE] oA = 2019~209 F 1EZHAL 99 4l
SATYE 55 40] 33 AT Al MR Ay oA o] 717 F 2%
WA} 99)o] Al ATH T AREZZo] 335 s AL 7S

| H 4-1. 0|2 S5P8 MAlst ALfalQ

2019. 10 20 30 4Q 2020. 1Q 20 30 4Q
Sk =l - +25bp = +25bp = +25bp - +25bp - -
7|ZtATyE +3bp +3bp  +3bp | +3bp +3bp | +3bp | +3bp = +3bp

AL 1:
A oY
ALt 2:
ZEAIE Cix +1SD +1SD +1SD

=20y

AlLPE|R 3:
STBAE 20
1) BHZe| 42& 0| BF Fereral Funds Rate projection®] E7tgt A1l
2) 7|I7tATHE Z2= Goldman Sachs(2018) A2 Zl.

+2SD +2SD +2SD
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(13 4-17], 718 4-191= BAIFZ 7o) mhe 2 ¥49] Aluz|d
2019~20¢ oliF A &2olct. H2E HAIRE ¥4 g A8ATEE Sy 4
7lae, /29 g, A=l g HAFA A=l g FAER, W=
o] AAFAY, H=Ql s9] FAFAY, 1 F8AE W=l Ad 9 74
FA0] 3, tiE H A2 AlQj20)olch, 7 I g AAE FEAo]
AR A WA Alte] 2, AL F-8Ao] tha B3R & WA Alue
9, A A2 FBAEY] ERto] 2 A HA AluE] 0.8 wEtt [1Y 4-1712
7P H29) AAFR(FI 4, QF FF F 2015:1Q~2017:4Q)7F A==
AE 73S o v= S8 et J3kE el Zlolth U 4184
&, Frlae, 9/298 EE2 BF 4S5t LU F8AS S
2 Z 08 AYEH, 59| o|2qt oA Z2 F-FAE] ERlo] S5 I
£ B5S Bt o=l = A 2 F4] F2b =919 o] AE 2 F
He 5% ()9 35 2o 9=l IiolA|, W=l sfQ]ofA] =2t
THE 5ot BaS Belth BT 34 22 S84 ERto] 24
£ gofjgt ot 34 S8A8L =l SREAFY 3140 Y=<l
NAFATH 357t AAEHA £F SfEC] A, IR AU (S8
AP EQPR)ol A 20208 =RUCE Adehs &S Hol7|k dith [
¥ 4-18]2 AAIF27F 200099 S5 2 1471(F-2F 1, 2004:3Q~20006:
3Q9 W= g uf vl= B3 H 3] FFS HojErt o] Ao =
W AlgAmE Eo} /g $hg-2 A5l
£ A} Tu ARl 52 (19 4-1719 JT A9 BA
7H3t 73%oll Hlsl 2 Holrt. A7|ae] JA| Alute| o] w45
A BHE i Q= dBFolR] gk WS- YERdt). 2=le] = A

=
=3}, 2 ZAEAE BT $E50 T FRE 2 Y AR 7

H
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d
m
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FeE2 S8R0 EdsEs
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20) F8APZ0NA sielE 2 iR YS A ARt AL =Y ASHZA A4 = =2 AH 2
si9] HiE 9 A} FEol Aok ot A FAFERE Al 28517] 017 m2o|t.
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X

IS Rt Zrt W=l SHIFALY] B9 F4l0] it FAK: Sl5EL A
o EAl= B o] Zvloks AS Btk A F8AH Y Be- 7
150oH, cREtE SF8A0] BRIEE AZI. (19 4-191%
F27F F29E F8971(F7E 2, 2008:3Q~2009:2Q)2] Sz oz Eet
FE MRS W v SIP9A S| S vehdth = A&
gz, A71ge, 4/98 e LT AS5ste] S Uehe 1 A
ol [I11 4-17], [I11 4-18D 9] A¢-HT & A& & & AUt T3t o] ¥
E9 J5E2 F8A0] B SASE(RI AR E 49| vt S5
) A7k AE2FEY ¥ 5 A9l Y FAFEAE §ES 7150 1
TFEI} Al7ko] Agof] wet sl v, 9=l S AAFARE 201949
TS 71551 202090l UL E M= BG5S Helrh v=el 5
9] APEAL & FA SR AWt 02 S4EET FA A I8 AUE L
o4l 2020 0] % thA] ExpAo] Fojih= AFS Btk S84 7Y
< 7150kt ol =1 FUHEAL SlA T Y519 TR} B4t
27} 37] giFolh.
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O HA

Ol E2 (R0

23 |

(2 %. MH2REYUR GDP CiH])
KOR credit KOR long-term rate
T ‘] T
1L
051
0.5 o s N D
: 0 0 ..".. L am——
ok T, ‘
2019 2020 2019 2020
KRW exchange rate Bond inflow
0.5 T
1r |
> 0 -
! -0.5
0= .
2019 2020 2019 2020
Stock inflow Bond outflow
0F
\ 0
05 -05 ’
= . 1 .
2019 2020 2019 2020
Stock outflow Financial Account
0.4 T
0 o no credit shock
02 k| 1SD credit shock
0.2 o, i 23D credit shock
-04 :
-0.6
2019 2020 2019 2020
1) (& 4-1]9 AL2|Q0] M2 2 H40| HISS LIEM
2) 28AF0AM tis ¥ XS Hel.
Rtz R,
8 U AR5 Orstatel
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| I8 4-18. 2 ¥4 GJIZR(FRCIA: 20004) St 017 F2I24) |

(2 %. AEREY2 GDP OH])

KOR credit KOR long-term rate
0.6 T j
0.4t 1
02t L 1
o /__\/\ . |
2019 2020 2019 2020
KRW exchange rate Bond inflow

2019 2020 2019 2020
Stock inflow Bond outflow
0~ .
. "“A s, PETE 0 1
-0.2 4‘»“» 4_,,\ \.“‘u' - e, ““c.....,‘."
-0.4
. -0.1 :
2019 2020 2019 2020
Stock outflow Financial Account
o o
" iy . ", no credit shock
* RN e 18D credit shock ||
~0.1 "-“ - R 02 2SD credit shock
0.2 -0.4
2019 2020 2019 2020

0

|

Il

Z1) [B 4-1]9 ALRIQ0| M2 2 #40| UiSS LIE,
2) 28AYUA tE Y AL HMel.
IN=HPSINIES O
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O3 4-19. 2 H A= (EHA: 22 F8217)
(S %. X2REUS GDP Cit])
KOR credit KOR long-term rate
4 2 no credit shock
------------- 18D credit shock
2SD credit shock
27 1r b
0 g 0 o L
2019 2020 2019 2020
KRW exchange rate Bond inflow
2t 1t
0= k2 -1
2019 2020 2019 2020
Stock inflow Bond outflow
o 0F
-05 S -1 e
_‘] _2
2019 2020 2019 2020
Stock outflow Financial Account
1 ; 2
0 17
-1 0 & -
2019 2020 2019 2020
1) [B 4119 AU2IQ0 M2 2t Ha0| HiSS LIEH
2) 28AF0AM tis ¥ XIS Hel.
IN=HPSINIES O
[ 4-20 S W50 4 w32 Bejah Aolch. Al gAnd|Ee} 7]
2= 2019~204 F Hd BFSAE 7|E 02 Aot T Y A REY
¥4t 20204 WY A WRS- V1R 0R AASHATE. W] WhS-L A
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lo
of

A A 29 S84 2 RIS 2ol 28EHA 22
o] TAsl= 7B-0IA 7HE AA = B2 B BATEER 942
2lshd AA, 22| FATFEE FAID BF S84l 7 B
A AT B 150bp, B715E7F 81bp, $&0] 5.3% A5 Aow

ot AL2FEU2 A=< s AEFAHEZ] GDP HiH] 2.1%), =< =W
FAFAN4.6%) 2 FE0l= 7ok sfe] AAFAK3.9%), S FAFAF
(2.6%) A2 slorz A F8A7 &2 &% 18 oz diddn. &
A, A F27F 200089 FHEE vl=r F2]QdTIeE Aot S8Ae] &1t
A= A§AZH =(29bp), F71521(34bp), TE(1.2%)9] FoU=2
2 Ao V. A=Y Hae o=l AWFA H FAFA 2t
B FT BAIEe] B3] 2k el FAR R 9] St 2lof WA =
7170l 271 GDP H¥] 2.2% &2 AC& dlddrt. AA|, FA+x27t =
=24 S99 &2 VAR dehE e, A8 =(345bp), A7
=2l(193bp), &&(8.0%)°] ZA J53aA SgARel 33t F40] & A2
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1. 742

A

A3 5K capital flow liberalization)x= AFAEfES] G864 9 85
29 FAAY S =0l 4Rl FAF ¢ AH| 9] FEHLE £X5k= 5 HelE
Zafsl= o, 97] A] AAAAQ] HEA T HokHS TRA7|= 5 93e

2818} 22 Qloh BA AR QJrh2) QhA] AZEML =] AFHE Hlo}
A1g=0] AHEE 52 7 =710 AXFA Y EAFE= 22 alo ©
P WL Qs AoE YEhg AE=EE FA oo
AT TFotgon, Ao FAGE Ashs 5 7iE 57 B4
o] o]t A /WA= o, o Hs] F2H AR1T T2 o HF A (external
shock)9] o] ol & AFafstaL glo] A18=t9] gAg=2 AL [/ZU |
3L g3folr] %t 28] & =R A ol AHstaL Q= A7 o]
th.22) u]=9] 3P s £ ATt EHA AEREU HE e 43k
Ao = Ao wet A18=9] Y= AXAAGE AiLok= 5 Wl
S5E8S S S5 a7t Sl olof et £ AojlAfs Fa+0] AEH

AN E A E A} Fict

m
)

i

—_

oe AnsA R

o

¢

ini

;V‘.:>
olo

o

ol 33t

O

. IMFY] RpEo|gaelo] #at A=A Azt

UubA o & AERE2 A4ARA AAA Fdolv 4% AERES A=

21) el €1(2015), "FAFEAE WEA SOl St AXAAGYA A,
22) Eichengreen and Gupta(2016).
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gotstr] flsiM= A 2 589 JEHHY(resilience)s T=5h= 2o
%93t} o]E YA = Al=2 9l Einstitutional setup)S AISH| =
SEAL, A4S QS Foha A AlAE fAaa FH o 7]ojshs s
ARt o= Q= AXGAL 2 2 S5 828S vdsfof FHIMF 2017a).
IMF(2012)9] AZolgdeof thet A4 AlZK(institutional view)ol| T2
A AREFE0] FAgo] t85h] fsiAle AXNBARA, 224, 284
A 52 FAHCE &85t 97] Alodle AARAY AAe E85h= 2o
v Alsiths ool Rt SEeAEE F3f RSHS S50k shH,
FAAR AP 5 22 A2 Aeol= A AT & Ut
193 S e of wet 2L 57 FEAI717] s AdE,
AL S FAN 2477 2 F71e2H4] 891 52 ALsto] A3H

ofof G}, Tht 7] = 9717h WA AAL 9

_I

ol

ANARY A 7] A FEA2H] BABE AT # ket By
Al T2 Y2919 %22 oAsk uprt Urk. ol wet A4 28
FE ALE BAAE AT FUHS BHN) S5 52 FAD WE

=
e FersP) S ThoFRE AN AT FASTL B SAZOM, B3] AEH
299 FAY WAL BBt JAF R AL A1) 95 AN

A e =UsAU o] HAIE gtz g2 o s i3 SRtH1HE

o

Aok ZPATHAL, TR ARy Mo R TH 4 QT 5-1 3,
BT Fa7E tOR AR GEY BN A1S A un gk

23) e 21(2015), "=AEEAE W5 SOl ST AA G A,
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| 7Y 5-1. FRI9 AN FULE Hat 0] |

(9 =t 4)

Ik ANAEY Ha? L. QsiiE miE?
80 6
60 .
40
2
20
0 0
o 01 08 05 07 09 M 13 5 17, 03 05 09 11 13 15 7
W FHZs WSt W 7HZE WA ekst
Lt SYREZ(2M)Y 2t Qel/Z7|he™ XSFEHIK="
6
4
2
of_'o3 ‘o5 o7 ‘oo "1 0
01 '03 05 ‘07809 11 13815
-4 -2
B HZs W Hetst B FHZs WA est

F 1) (e FHE ZeH st 2719 2, (e 7HIE Ysst =19 £2 9|,
2) 27 |HSYUERIE SEMOASHE LTV U DTI, AIAEXN ZQ Z87|ZSIFN Tt 371 K2R, HEAN
(concentration) A, QSICHE Mt SHLHZ, XSFHHT S
K& Cerutti, Claessens, and Laeven(2018)249| XI2E &30 KA ZbA.

I H 5-1. ANEQEQ MMIH2o| ZZ(GIA]) I
A ZRSH| QBRI
- QZXHEO| 2U7|Y XEAR ]
= = 2 _ %GJA‘” _ glE‘l%EXlﬁ@_E

QUUIFH HISt ]

o - RO - QpREHIE

i +: 45t - QE0I20| HE XES X

- 9|5} EfStM K|St ] e 5

qamH | o HES A _ oa  opite sox

SHRARMFS HIg
X2 ZAEK2011), B 1, p. 56.29)

24) IMF7} 16070=+9] A= tjAro 2 §t ZAFA T http://www.eugeniocerutti.com/Datasets
(HAL: 2018. 10. 31).
25) 249H2011), "AHEREDN 3t RS A2 B7L, TRANSAIEE,, =29, (5)
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2. XHEQE0| T3t FoR0| HMIIS AL
7. ofelge

2008 ofol&HE9] AA97 = AT AHERE] AAFHATR At
e Al Alglolct. 20039 8RSt A/ o] % ofo]&HEO] A
F=Y e HEA ST H (LY 5-2 Fa), 23] ARt =}
M2} S EA Qe RE AFRY FRE EHHoF ZII59A)20
2008 9¥ 229 GDP th®] Hi A0 655%°] B5tiom GDP
] A4 HIEE 186%E ZIF6tATH LY 5-3 Fa1). 2008W 224
T80 o] F43] ATtEHA 2PE2 FAT 354 9171 E 41874 3]
HotA =y 7 2 S84 7= FEekginh 20089 10€00= & 5
qholl ofo]&EQ] 3t 232700 TpASIGIaL, A=t ofol &R EL A7 TS

| 73 5-2. OpIEASY| FXERYY F0) I

(9 ol =)

80
. A
40 - -
(] /5
20 N\ \_
0 —== ] : T T T | :
= s )
-20
B x| E R [ ESRESNESY SIS AERHRH)
[ — T E=1=NE 7|ELEX} EXESY

F 1) 28AEY Exf(Liabilities) <.
A2: CEIC(ZAMY: 2018. 10. 29).

26) IMF(2017a), “Increasing Resilience to Large and Volatile Capital Flows: The Role of
Macroprudential Policies - Case Studies,” /MF Policy Paper. (September)

27) 34l 23(Kaupthing Bank, Landsbanki Bank, Glitnir Banki)2 olo|&HE U 232419
90% ol/d== AA(GDPY] 2F 9.5H) =5
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71AFEo]] o] 2A] EHA] IMFO] A8~ WA =3l

| 7 5-3. ON0IARE 2uno| (IR Y ColR |

(9l GDP CHH| %)
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'00 ‘02 ‘04 ‘06 '08* 10 12 14 16
m [Q|Xt4/GDP CHRISAH/GDP

7 % 2008 98,
Xz CEIC(z4g: 2018. 10. 29).

ofolSHE A% £17] T Al AR AR Hi-SSh=H| Aol s
29 2(CEM)o] 283+ 232 ot TlIEA 9l Alello]CHIMF 2012). 20084 11
Y opolSHEE AE[ES SAISH] sl & kAol gt R E 97
Slol= ASANAE =5t 28) 121 AFALY] LJ3tHA] F544FE FA
£ ARtetAon, AFA 9 v AFAY A= SIEA|AHAY] A3t H 59
So= FASHAUH.29) IMF= AR2AGS}E 9 Aol s3] of] et A=A Al
Z(Institutional View)oll Tt 50 o] A3 22 A2 F-E 2lo] 2= 7|
=t sl o]9) -2 AEEA|(Capital Contro) 245 &S A
A3l ofof wet WG 20159 69 o] FAIE SESIRIH. thet 11
U SEHUH A2 A% 52 HAIsH] sl 9171 Al uhiket 34
o] FAE HFS Q= fddo] 2 HE o 39%9] PHSHA

(stability tax)' & W WS SIAATH30

28) Z3ei<= €1(2015).
29) 7JEf<s ©1(2015).

114 » 0|2 S8PY&0| 2 ZAIR0 0jXl= EF L XH2RER QOrystuor



20084 ofo]&HE 23 50] THilsHA H F2 Ao R Q34 2A
7} A1 A =] 9ic). o]o wg} ofo|&HE £9}-2-3Y(Central Bank of Iceland)
9Bt HdS Aot SR YA wAIE AP AstaiAt oJskR-E
37w AH1&(LCR: Liquidity Coverage Ratio) 7HA|2F Bl=0] okt
AAFH]E(NSFR: Net Stable Funding Ratio) A& =543 2013
9 129 F2 9jste] s 100% ©1d2] LCR 7HAIE =YstH 2™, 3047t f
573 HleRv ot} 3717t 549 Ble= 9 BrIste] Y E RS 9
.32 712|321 20149 129°7= 871 878 7151 NSFR 71A41E =43t
o] SRR 298l& Qe 2EHeS 27 80% ol FAIsHoF g
o}, o] FAMIES 20161 19 90%= FFRG= o, 20179 145H
100% o= FAIsHoF gttt 20179 & 7| ofe]&=E9] =] A&

8 29(D-SIB)2] €J3t LCR ®l& 9 I3} NSFR Bl&2 27t 412.8%,
161.5% =02 W A F3ista 9ot dshis/do] - g4
A 2 FAISHL AUk

$hH 201597 E ofo|&HE A= O] AE-}lo] S715k] AIZFSHIAL, o]
of A= A o= Qlsf FHbE = HeS d3sl] Aot Aol s
AL =ASHATE 20164 69 ofo]&HE 5U4-23(Se o labanki [slands)
2 PAFAAFT] 40%E FolAE SY2P) 149 B¢t A5t S ok &
HR|FEH[FA| = (SRR: Special Reserve Requirements)S &= U5FAT
ool Yol W= = S APl et A+ FARR ol

= & SEASAET} =gt ATE EE&5HItaL Brkskal /I3

fr 3o

r°"

rlr

olx

30) AEHL (1) TF2Y 9] Q512 A(stability condition)oll $Hojstal 23§ 9] mhAl glo] B & At
AL (i) 39%2] FSHAIE KFalof gt Baldursson, Portes, Thorlaksson(2017), “Iceland’s
Capital Controls and the Resolution of its Problematic Bank Legacy,” Working Paper.

31) T=EF-8ATU(2016), "SR5 FAAA AHELRL .

32) IMF(2017a), “Increasing Resilience to Large and Volatile Capital Flows: The Role of
Macroprudential Policies - Case Studies,” /MF Policy Paper. (September)

33) Central Bank of Iceland(2017. 4), “Special Reserve Requirement on Capital Inflows,”
Monetary Bulletin.
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SEA|RE IMF(2017b)0ll w2 H EEAEA 7 =dE FAlolE AEFYo]
F3(inflow surge)otA] Qo B =2 o] 22|71 lE "Q 7t glom, IMFO
A=A Asf(Institutional View)oll A ste] o] 22]7} ¢hs}e]ojof gtk i
7¥ata 9lck 34

| B 5-2, O[0IS2E0| 2 KHZOISHRIHA o ALHY B |
zo x4 g AIAP|

S= Qi) oot VS 9Fst
- MR QBHHA S8YE FAES Mg
AESH - ZFA & HIAFAE A2 SSEARILL] HFEt ¥ Siels 2008 118
= 24X
- 0] =X|= 20153 6% 2st
- 20134 12& 2/3t LCR 100%= 44

3t LCR |- 30Y RS54 HIBEY OILZt IHY RSY HI8E BH H 20139 128
T15t0] BLIER
o NsFr | DERI 14 Ojtel 25XI3 Z2HIS 80% Ol 20144 1224
= 128
- 20174 1R2E= 100% XS
CENE, ] i _
- MHSKXIZY 40%E FOIKZ FU20| 119 S 62
sumorr | TEEAAEC] 40%E SO SUSUO 14 B WA 20164 6
PNEMPSINIRSOS)
. Bkl
224 F597] olF THE FEE f54 € HlgHA g 5or o

|

71710] g ze] Aag o] F243] Z71kr. ol wet 20109 % F4
B89 71,9659 Deloll okAA A A S HAHIY 54
HI). AFY FeEE Avine 250 netdzel 4349L F2 4
S} AL, 20098l ZAFAG0.5%)7F AHEA 915(34.4%)

2 I 5 FAEAAF o) sl ol et AL F

[¢]

34) IMF(2017b), “2017 Article IV Consultation with Iceland.”
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T3 5-4. 2atE EX=Qe) X0| |

(291 4 22)

250
200
150
100
50
0
0 2007 2008 2009 2010 2011
[ REN SR NNWETE
T EgaE B R Exjz
= 1) 28489 fifl(Liabilities) &=
Xz CEICMY: 2018. 10, 29).
| I3 5-5. Haty g2 o 371 X0| |
2.5 80,000
2.3 /\\ 70,000
2.1 60,000
\ e

1.9 W /\/__\// 50,000

17 - 40,000

15 ‘ : : 30,000
09 10 1 12

sl /=2 (&) FIHRE (R)

Z: 1) Sao Paulo Stock Exchange(BOVESPA).
A= CEIC(HAi: 2018. 10. 29).
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B2 B0 w2 HYELo|EE WAl YRR w2 E
B713FE0 B A= B3RO A&AQ1 AAES Astetr] 98 F8A
HAI(IOPE =Aatth.35 20089 39 Bebd =2 3Lt 2A] A&
o2 oJFle] 1y HUFA] il 1.5%2] FFAHAE Fstgot, =

8719 AmE FAFEA el EISHAIHA 20084 10€ F6A
HAE #AIoFATE30) SR F2E 89171 olF thA] AHER-9Jo] F55t
I 3|Ls} 7HA7F F50HEA 20099 108 F8AHAE thA] Batelgict. 1
2131 20109 10€0]= AAFALl Hgt AleS F A (2%~ 4%—~ 6%)°l 2
A Qo T AR ol et AlES gEFos 2ottt S &
SARAR o AT o] A 5102 3|7t LSt A bl
FAAESA(ADR3NE FUH F41 02 Mol A= 1.5%9] AleS +

il
o

| H 5-3. H2txo| 2ZHM(IOF) st |
(9l %)
e A ESV et A
- Mg ot|
2008. 03. 17 1.5 0.0 5.38 0¥
2008. 10. 22 0.0 0.0 5.38 20¢
2009. 10. 19 2.0 2.0 5.38 90¢
2010. 10. 04 40 2.0 5.38 90¢
2010. 10. 18 6.0 2.0 5.38 20
2011. 03. 28 6.0 2.0 6.0 360
2011. 04. 06 6.0 2.0 6.0 720
2011. 12. 01 6.0 0.0 6.0 720
2012. 03. 01 6.0 0.0 6.0 1,080
2012. 03. 09 6.0 0.0 6.0 1,800
2012. 06. 13 6.0 0.0 6.0 720

A= IMF(2013), Table 3, p. 18.

35) Pereira da Silva and Harris(2012).

36) HEH33]94(2010).

37) ul= ZA] el A (ADR: American Depository Receipts)= U] 2 A4 0] 214 Bx18t 4+ Q=
AZRAEAARE {18l 719 0] siLjolA Lash= A715H.
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olFtt.38) o]et Bl Eo] 2011 3YH-E AJE713E 902 olste] &7 skt
ol that Al&= F4 5.38%M4 6%= FFRgoton, J2717E 90U =
7 3609 olste] skatiell teiAE 6% AAE Falkol= 5 skt
of Bt THAIE Fstst gt

I H 5-4. HaAo| £ A=0|S2|FA o AAATY Y I
Z=Q EX| L2 AIZA|7]
Qlat AAIY _ _ _ .
sz Kt - 29| gt YAZX SHeE XI7|K22| 30% O|LZ XSt 20074 8¢l
- Q|=Qlo| LY AMHEXI0| ChHoll 1.5%2 ZE7ehA £t
=8| - (2008 10%) HX| — (2009 102) 2.0% — (2010 10
=8 ( ) HX| — ( ) 2.0% — ( )2008539éJ
(I0F) 4% — 6%

- 11128 FAEX} IOF HX|, '13.68 MHEEX IOF HX|
- 28| Zef WEEANO| 309 Po| E= JI=X=(Ter 1) B
- ZA RS Xifoh=s AR MEEXIMO| 60%S FOIXIE XIF
SOROIRMURR) oo OIS B9 RIS 00%E FONE T2 20124 ag
—Hlo=

- 2011 78 OHE=ZXM St 10Y

ng

2 4

Az KA.

d 8 o= Al fidS AlRts] A5 23] Qg AAxA S XA}
£9] 30%= AgterAct.39 121 201149 49 H=d ARl B85t
A A EStel] Al Hivti 2 ui=EA ol tiet AgEhleS
2| 5H= Fo] R A A E(URR: Unremunerated Reserve Requirements)
T A&ttt 239 22 Wi=zAAo] 309 g2 T 7 EAHN(Tier 1)
T & AFRE 2Hoh= BF MEZA A2 60%E FoIAE AgErE o

Aol 51 sf|dste] AAHE AR, 2011 7Holl= WE=EA|

38) BHEY, 253t Y¥rha(2010).
39) IMF(2013), “Brazil: Technical Note on Macroprudential Policy Framework.”
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A g7t 109 G2 FAE Q)40

IMFQO13)°] T2 F-8ARAON7H 2§50 ¥EAS Asfshe
o) Aol 205 tetith, AFEA Aso] maw AN 1% 4
< Al GDP tie] SAFAAZ 5901 0.73% 74zt b v, 471 Exk2129]
UL 0.64% Z718He Ao Yehdth. 8 OECD(2011)E S-§72A]
(IOF)7} T=gt ARG A5t RG]0 FAJo] A7|AF 5= ¥
A Tk TR WSk Tt 47129 ol F8ARA

ARG A TokT Al S A2 4 ok A4 stk 40

e

| B 5-5, B21He| UIMR(LET 1) |

(Tl H0t 22, %)
ezt 2|2t B2t SE|12t SE12t
360¢! 0|5} 361~720 721~1,0802 | 1,081~1,8002 1,800 04
72 HE #2Z HE H#2Z HE 2 HE 2 HE
201149 14 7,772 541 3,155 22.0 324 23 1,199 83 1917 133
28 2590 415 2173 348 246 39 206 33 1,027 164
=] 6,617 | 495 3501 26,6 371 28 1,165 88 1,633 124
20118 3¢ Aol thet S8H2HMI(0F) Fat
43 26 0.3 948 9.2 2207 215 4185 40.7 2906 28.3
5e 76 0.8 126 1.3 | 3804 39.8 3488 365 2073 | 21.7
62 114 1.5 17 15 | 3686 48.7 1481 196 2170 | 28.7
74 24 0.2 158 11 | 6668 47.2 3683 261 3599 255
8d 28 0.4 124 1.9 | 3425 515 1598 240 1471 221
og 18 0.5 185 4.9 1743 | 466 1044 279 755 | 20.2
108 31 1.2 224 8.9 960 @ 38.1 678 269 627 | 249
Mg 26 0.6 209 5.1 949 230 546 13.2 2399 58.1
12¢ 83 1.8 407 89 | 1731 37.8 1947 425 415 9.0
2012414 4 0.1 33 1.0 936 278 744 221 1649 @ 490
2¢ 7 0.3 167 8.3 370 184 295 147 1169 | 58.2
3g 5 0.1 48 1.1 151 34 | 1129 253 3129 70.1
48 6 0.6 12 1.1 15 1.3 84 7.2 1045 | 89.8
54 8 0.4 6 0.3 2 0.1 123 6.1 1878 | 93.1
Xt2: Pereira da Silva and Harris(2012), Table 4, p. 33.

40) Moura, Mauricio Costa de and Fernanda Martins Bandeira(2017), “Macroprudential Policy
in Brazil,” BIS Papers No. 94.
41) OECD(2011), “OECD Economic Surveys Brazil.” (October)
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A2 T 40%0lA 50%E AGEAAT. o)1 20084 6ol o

A9 27915 2457 AP T AFAGHEAL Hd 267 AT
2 FAISH 5 A7 oh STl 20084 109 28 2897171
JsHA o] 227} HA| |9l 4)

42) Pereira da Silva and Harris(2012).

43) ZEHok= 19934 99 AHEG-9Jo] ARt HA B AEGY 52 7] ol 2342 @] 2A
(7] 18704 ulgholl thafl 47%E 197t -2l Fo|A = ARSI S o] F&fof= FolAd X4
£ =dskoitt

44) Gomez et al(2017).

45) tehd-3-3]2]4(2010).
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and Galindo(2008), Cardenas(2007), Clements and Kamil(2009) 5-°i|
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IMF(2010)9] A5H4] Ajo] th2H 2po|s T AXZIFA H2o] =Y
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w40
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[e]
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46) IMF(2010), “Global Financial Stability Report.” (2010 April)
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47) Danilova and Morozov(2017), “The Macroprudential Policy Framework in Russia,” BIS
Papers No. 94, pp. 305-319.

48) The Central Bank of the Russian Federation(2016), “Financial Stability Review.” (2016
Q2-Q3).
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2 J85v5qr} 171 SHAE 0= QIR AAXA fJ3o] B& Sk
A 20164 5¥oll= 54 Qg AxA A Hig] T 2 AF7SAE 485
t}.53)

B

49) IMF(2016b), “Russian Federation: Financial Sector Assessment Progrma,” /MF Country
Report No. 16/307.

50) Danilova and Morozov(2017).

51) el ez H AsAMA-FAY 7F 2folE 4 ] ol (7 B3hE FAIRREY] 10% ol W, KA 1%
EA AL ALY 20% oI E AR

52) 20169 49 spRA ]| thet AEeS F719E(4.25%) B0t 1%p =2 5.25%% 4F 4.
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ol A JskAdEY FH7AE 1.5 A8, IMF(2016b), “Russian Federation: Financial
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A2E3], BIS $42F SA819] 5= &3 A7 2ark ot oy Te=
H 22 W=7 Ksource countries) — A E2FA] A8 recipient counties),
= AL S50 2 ohs R avtol izt AdA Q] £42 G20 EHE=S
53l IMF, OECD, BIS 5°ll &7-5= A% 3 "{jte] 2 ZolH.

A= S Aot FAlE Aol A 9] EtEE 1Yo e A8
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OECD: AN A 23 EYEAC] ofsh IMFRT 6% S8 FL A4
skt Qlek. A1 AR Aol WAl AAAAN SHe] EYS TR
A58} code’ APALRFoleRRL o} 13| Z5HA) BIEHES] 5 9)E B AX
ARA FA)SFT 9= AAo|}

70) Jaimie Caruana(20159 6¥ 289 A4E, Taking a longer-term perspective’), “... A first
step would be to take financial factors more fully into account in domestic framework.
This should help reduce potential spillovers at the source. ...There is certainly scope for
more international cooperation in the sense of sharing information and reaching a
common understanding of the externalities of domestic policies and dynamics of
spillovers and spillbacks.”
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X ot=o8 AMSHAAR(ZA: 2018, 11. 1).  XF: FEREIHRBIT(ZEMY: 2018, 11. 1).
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X2 IMF(2018), Figure 1.23, p. 41.

72) “...dollar funding has evaporated, notably from sovereign debt markets. Emerging
markets have witnessed a sharp reversal of foreign capital flows, often $5bn a week.”
(‘Emerging markets face a dollar double whammy , Urjit Patel, Financial Times, June 3,
2018)

“Watch the Fed's balance sheet, not interest rate.” (Gillian Tett, Financial Times, June 8,
2018).
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73) “..Scarcity of greenback in the global financial system is hidden risk for EMs” (WSJ Nov.
19/ The Dollar Shortage is Back).
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Executive
Summary

The US Monetary Policy Normalization:
The Impact on Korean Financial Market and Capital Flows

Tae Soo Kang, Kyunghun Kim, Hyunduk Suh, and Eunjung Kang

During the global financial crisis, the US monetary authority (Fed)
reduced the benchmark interest rate to 0% and provided massive
liquidity through three quantitative easing measures. As a result, the
US Fed balance sheet expanded five times ($ 4.5 trillion) from
September 2008 ($ 0.9 trillion). Much of the increased global liquidity
flowed into emerging economies. The influx of capital contributed
to the growth of emerging economies, leading to new credit
increases such as bank loans. Emerging markets, which supported
63% of global GDP, served as an engine of the global economy at a
time when the growth in the US and Europe were subdued.

While capital inflows have a supporting role in contributing to
economic growth, they have also been a potential prompting factors
to systemic risk in emerging countries and Korea. Emerging
economies actively responded to systemic risks from foreign capital
inflows. With the introduction of macro-prudential policy measures,

emerging economies have been striving to maintain an external
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balance by responding to the surge in domestic credit and restraining
excessive capital inflows. In order for emerging countries to adopt
measures to curb inflows of capital, persuasiveness and legitimacy
are secured only if external influences are triggered by external
factors.

Most previous studies have shown that push factors have had a
greater impact on capital outflows in emerging economies than in
pull factors. Raghuram Rajan, former central bank governor of
India, has pointed out that the monetary policy impact of the US Fed
and the developed country central bank is a major external factor
(push factor). Meanwhile, in May 2018, the US Federal Reserve
Chairman Jerome Powell addressed the controversy over capital
movements to emerging economies after the global financial crisis.
Powell said the inflows of capital into emerging economies is
unlikely to have been caused by the Fed's interest rate policy.

According to the study, the US Fed's quantitative easing has had
the effect of lowering the Fed base rate by a further 4%. This means
that normalization of the quantitative easing policy will lead to a
policy rate hike of 4 percentage points. This is the reason why the
normalization of US monetary policy will have a negative impact on
the global economy. At the same time, the squeezing on capital
outflows in emerging economies is increasing.

Powell's speech contains “implied” warnings that the US monetary
policy is not a triggering force of a capital outflow in emerging
economies. That's why Powell’s speech is adding to the difficulty of

policy responses in emerging countries. This suggests that it is
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necessary to check the determinants of global capital flows. In
addition, the impact of US monetary policy on Korea's financial
markets and capital outflows needs to be analyzed in depth.

In this context, Chapter 2 introduced the progress of normalization
of US monetary policy and recent issues. In Chapter 3, the
discussion of push vs. pull factors in cross-country capital flows
were examined using panel data of 47 countries including emerging
and developed countries. Empirical results show that the external/
internal factors determining capital flows in developed and emerging
countries is different.

In developed countries, both internal and external factors play an
important role in determining capital inflows and outflows. However,
in emerging economies, external factors were found to be a major
determinant. We also found that the patterns of capital flows among
the four sub-groups in emerging countries are quite different.

For emerging Asian economies, both internal and external factors
are main determinants. However, external factors in Eastern Europe
and internal factors in emerging Latin America are key determinants.
In addition, capital inflows into emerging economies increased from
the next quarter after US interest rates were cut first. This suggests
that Powell's argument (‘Large capital inflows into emerging
economies begins before the Fed's rate cuts”) need to be reevaluated.

Chapter 4 analyzes the impact of the normalization of US monetary
policy on the domestic financial market and foreign exchange
market by using the TVP-VAR model. In TVP-VAR model, the

volatility of the economic structure and shock varies with time.
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Analysis shows that US credit spread shock, which is an indicator of
uncertainty in international financial markets, has had a negative
impact on domestic financial markets and capital inflows. On the
other hand, the impact of the US policy rate hike after 2015 was
limited.

This study also practiced a simulation based on the assumption
that the US policy rate, term-premium, credit spread are all rise at
the same time. The shock caused domestic long-term interest rates,
credit spreads, and won/dollar exchange rates to rise. However,
residents’ overseas investment funds were returned while the foreigners’
investment funds flowed out. Chapter 5 summarizes the cases of
macro-prudential policy measures of major countries that responded
to the capital outflow situation.

Based on the analysis of this report, Chapter 6 presents the five
policy implications. First, it is necessary to respond appropriately to
an ‘externality’ such as capital outflow caused by normalization of
monetary policy in developed countries. Through the G20 platform,
the Government could put international institutions like IMF, OECD,
BIS in doing an objective analysis of the adverse effects of capital
flows between “source countries” and ‘recipient counties”.

Second, when operating domestic monetary policy, Bank of Korea
is necessary to consider a pattern of capital flows that have changed
from the past. In the meantime, there was a concern that the
expanded gap between the domestic and US interest rates would
lead to capital outflows. However, the capital outflows risks from

the interest rate gap is expected diminished from the two reasons. ®
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The capital flow pattern of "residents overseas investment ) foreigners
domestic investment, is settled down after 2014. @ Residents’
overseas investment could return in the crisis time.

Third, the establishment of a virtuous cycle structure of Mcurrent
account surplus < residents overseas investment; is key to the
balance in the external sector. If current account surplus does not
stay in Korea but leads to overseas investment of Korean investors,
the income generated in the form of dividend income etc. will be
linked to next round current account surplus and will ease the
pressure on the Korean Won appreciation.

Fourth, there is a need to increase the foreign currency deposits
of residents which act as ‘the second foreign exchange reserves
securing foreign currency liquidity. Fifth, it is time for Bank of
Korea to double its efforts to communicate with the financial
markets on the policy rate path. It is a good case in point for the Fed
to persuade market sentiment by strengthening its communication
efforts through ‘forward guidance’ vehicle, which announced the

path ahead of the expected rate hike.
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Policy Analysis 18-04

The US Monetary Policy Normalization:
The Impact on Korean Financial Market
and Capital Flows

Tae Soo Kang, Kyunghun Kim, Hyunduk Suh, and Eunjung Kang
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