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T By =7 A9 Rt B 1A o] o] ThE A ES TS5t
S ofof thgt A7 8 21& EAISISI olE sl WA W=<le] SRt 4
O1E, o=l TRt £ E, &lE T A=Y YAt o ES FY
513l Lane and Milesi-Ferretti(2018)2} IMFQ] Balance of Payments(BOP)
HlolBE ARESte] ARSI Zh=9] Hj QLA Aol ﬂ?ﬂ.(optimal)éll A
EEY il 7Y, & AolA FoRt & E2 =9 99 Zm|
A2 A A 0= YehH, A4 7HA A7 o] & SHolA = W=l e FAt
o 3EAA, A= FUHFEA] XA AL U R T XEEIL
o] 23] E(excess return)¥} 2Ju]7} 2},
2 A olFA AERt A9 HieAtt £ ES B o R A 24
U ASEAS AAste] BAIA olE 2Rt it WA] 1980¢S 7eo s
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71520] 1] 52015 ZolZ Ml ARIFo] AFIHT Y AT, ol 4l

S0 A5 U=l sejApt ol Eo] =l SRt A ERET W3]
oIt T ZE o83t F4A EA oA FgAlole Axd=ol Ag=E

SRt Srolgo] 31 ALEA A B EAolH HIEAS B3 AF Th
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Ehdth SAEEA] Behe Uehle VXO9te] AT Lefat B
A AT FEUES el Sl 5018 1F BA7H D) B
2 R e S8 B9t A| et B ANES SN B9 gaing
ofo] Ayt el ol at Tre] WRlo] shelatat 4ol go] obd 915el SRkt
20183 A} Gl A0 Uiy, 93hE g0 F17t 245 9=l
SRR S0} 8o] feolAlr). ol QJBRG vt 2 UL FoiE

A, w2 AVEE, 2 38488 S7He 5 Al el = 7
o] ot A= &=l FAROIA 2 €S 7T Hed AL
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1. g2l uiEa =X

=8 AAS Be 229 S85%9] AH o A=} A5 B 9
ZpAH A QA7 Sof ol whet Zhat-2 SRea} AHAEA] BlE O o7 E=
ApEE0lo] A LE2EA HACED (1Y 1-115 BH, A7+ 19909
St o] % tfoiAMAtT Rl RA7 B FASH| S7ISHHA FE T =L
Wt GDP tH] 400% 717telo]l o] 2511 A1-§=9] o= AX=o] H]s)
HARMAT A QA R 7F AL AR O 7 QA R 7F A4 T Z] 0
U oRZRA R 19909 d] F5E o] $oll= iRt w2 A F7lsto] -]
Zpito] A= Qlet, TS o] 23t S A o] whE FEAASL AR 2
A5 FES B4 249 712 AA Aol G Fot.2) Zh=to] AW
T AHEEY2 o] A 927 (external adjustment) R opH 2t A 4t

of 2 FF= vIdole &8t 29t tiAM ol Hief A Hirol whE

H =7HeS SAIRAR] o FA R HAl =7 2H49] -t €]
A ZEER| @ F 4ol SHoA 245131 oIS sl WA Hi=12] sfe]
At ol E, =019 FUAME FolE, £olE 5 40| HeRE olE
512l Lane and Milesi-Ferretti(2018)2} IMF2] Balance of Payments
(BOP) HIo|HE ARE-sto] AREstaitt. Zh=9] toJApik =2l ST A 7]&

filo
o
Lo

1) IMF(2005), p. 124.

2) o]e} #&As}] Forbes, Hjortsoe, and Nenova(2017)= Bk, A, ZFH]of, A yAJof, HA|Z
T LF A5 AL BULESA FASA Hot AR oA AR|she HlEo] H EobRthal A7
SFATHAI 1L Joyce 2020, p. 2).
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3 2571 SOl H8Fe=H §17] Al = EC] BAA RS EUT

EQ TRt o) E 2 8.9l diek A
TEIF 25, AR HIE0] 55 5o, A= S8 A5, GDP
BEE, 7Hd5E, AdTAIehe 5 BAPT S22 Wit 82

29 eolge T84 U

=7 Uebdt. sAlesAEe] 282 Ul VXO02H wAargS Heh
wA0lA BAAClE S8 SRS W= SRRt olE 1 BAE H+)
o A = YEhUAIRE S5 21t A Z13e aaH A ES SRt ole =
BT B Faols AT Ao vt 2 55452 oYU 58
A71 Alolle 2 &S D=L F47 Maggiori(2017)9] O122 33 LA
She At 3t AetE-fHo] AubA Rl ol a2l H=Rle] sfjAtit
o E0] obd ff=le] FUiAHAt eAET AV e ALE YE =T,
DEFY I S5 =]l SRt = E°] EoHAH. °l& Choi
and Taylor(2017) 59 F83} o] eEFH FL7} Z 71 79
S, B2 BARE, 2 S22 SV 5 AAlode] =g ks
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o= Holrk. JEu 3§ Beto] 3lg Aol 1Eet At achs Zo
= et

2. Al gkt H12f xjE Y

2 A= FA AHiE 7HE 4% (capital asset pricing) 2 19 0] A(risk
premium), =A| 85 Hrisk sharing), &AL 7HA 58K (valuation
effects) 52 APAT} BAH 0] Ut} HF2 U T8l W=H, 59
(return) YA (risk) T HH 2 FHAAE 7HA AGHZNA o et &
AL 7] g29]o] . olof met ¥ FAof| digh 71t =92 799
(risk-free) oAt 91 H/Jol| whE 371 219 kA9 Lt ol=gt 23
TOES 919 Zen|dol2tal skt ol 2] g6olE Zgo 4 8
ARA AL 7HAET BY 55 UE W o] tigt 7o) Hasitt

o Rt TRt FAb= FARAMA ] 0]t Tl E0] 9553} tiH] A=-53t
W5 I E o] Jlou g tieRike] 7] =o)ofl= gha o] 583t 24
acQlojH, 24| 99 Zu|dS FHE 1 o|F F=2 L2l Lustig and
Verdelhan(2007), Brunnermeier, Nagel, and Pedersen(2008)2 & 9

2l0]Y(currency risk premium)S Fslo] ol IFS EF U= Q2
2 BA5F}. Lustig and Verdelhan(2007)0] W2H, 0|2 EXRES
1953~20024 717t 52t (115 =54 4=2E diH]) Aa2] 53 ZEED Q0
i3l mholuA(-) 23} 420, 1157 B3t ZEEF Q] s ESA(+) 23
TS YEhllth 2157 S8k= vl=9] 44| $71Heo] W2 W HatAos Hrh
AstE]7] fzof] FARRE0] o] 23t {190l sl HAlE 7S Yttt it &
AT E3he vl=9] 44| 7ol W W B7F AAE ] U S48 ST
Aol gt sAl(hedge) FHO=E A2 & Ut o]of W} o] 52 F4H]

371 8ol 2& A ZEju|dof] JFFE Frkal 49Tt Brunnermeier,

I=!

5
=
L
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Nagel, and Pedersen(2008) A=2] B3t& 2}Qlste] 12| E3lo] =}
sk 7lE] EFlol= £AF 4=oo] mlojyA(-) feE Ueti=d ol 37t
A B AT BHEHO] U Hof Foh B3 53] 5 f192 VIX,
TED AZHE T F&4 A#S0] & APt =43t fFARE A2
Mancini, Ranaldo, and Wrampelmeyer(2013)= -3-54°] Y& =20
GhEl EFlo|= 23t =2lE)d] vl FFFel tis AFEAS st f&
g fidol At 71480l vE9EE #4353 Burnside, Eichenbaum,
and Rebelo(2011), Menkhoff et a/(2012)2 72| EFo]E i} S=QlE°]
LHIST7RE, ARE, 38 7IEE, 34-LIBOR A2 & 5 A52
A8 RIo] FFS F=A] A5 EZE Verdelhan(2010) FAAREY
A AT FeE xS Ul 3717 ofst=d FAte] 99 20 9%k
o] Aok, o5 FAREL I FAATE Y $9 SlnjAjod ga-2 =]
aH| 371 54T oA HRE £747] ve |97 27] gzl a9
of wet 71t 538 23 o E0] 5Tt

of2]gt Feiet e Q|of Ao thgt 9 meEu|gS T Slth
De Santis, Gerard, and Hillion(2003), Carrieri(2001)°f w24 =y
AA1] A5 gk fllo] 7H ol AN & f1d ZE]u] o] tigt 719
e R A0 g YEhgth BHH A8 = FAAGE ti g ARt Arouri

r&“
i

mlo

(2006), Tai(2007)9] 4ole 4 AAE IA] EJct. Guesmi et al.
(2013)o]l =™, 49 =4 F& Zeju|do] 2 2 AP a1 s

2% A= g A8=9] 4 22E 29, A94 22, 53 A9
S Al 7HA] 18Rl ool Z2gE ) T3 F A Zeju|Aof tist 2o
A 7o e 4] 9 2JghAgo] Qb Aol whet X = Al7to] Z et
weh GRS Bt B3 Damodaran(2020)2 18 AS F=et AH] HgF,
A 1A(GDP g, 4H], 1§ 5), BV oAkE, BE, {54, a6917

7FsA, AR A B4 J=A /v d LA 58 F4] 99 1y

= o = T

jg

0
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u|d A QRlo 2 ATt

B AFE= £33 F2Y #8538 financial integration) ¥ =4 ¥ o7
(risk sharing)@} ## =] o] ATt Huizinga and Zhu(2004)= <A 44| 3§
E3Hconsumption smoothing) SHOA =] FE8LAE} 2fd L F4
AolA 9 S5 gTS B7Iska olEd WEH, S 58
< BT 4] B85l 7]ofsit ArsoAE =Wl AAAGe] o], 4l
ol A= =A AAAGY] So] 2% Ao Yebth Eot E ¢ 4
W 4] B8slof| 7105k AEe] 710 =Tt B woH & ol HiAA &
A7} U= Ao Z YeRth ESE Imbs(2006)= 885322 =71 GDP

Ol

d

ool X

=

9 A9 AATA 7} Fobg o, AH|ETE GDP ASEA7} B 32 2o
Z9)t}. Evans and Hnatkovska(2014)= 223 S8-530] =4 A&o]%
I} ZpAE7RR o] ol B A FRFE v =A] o] 2R & Bl AAIF=t], olof uh
=

H =S4 FAAe] FRELE A 3RS ST I A S0l
F3T FA ARolsZ st AltE BYsH wEA Hot B3 28
ol weh 229 P aclo] F49] 240 ES Aol $a% 248
Qlo = 83t EFF Maggiori(2017)= Cl82 3 B3l 8¢t =
= 5710 AF S350l Az BAIE 9 F 7] dle] A
o7 o g2 e AeS Btk ol WiEH, A= ulwdt 22
T8 A2 A o] I 52 F8ASS U O A6 Wol 5t

2 FAHRE 71 55H "ot 18y 3890717 28 sHE B3I 7 St
HA Q=5-52HEA] AT 7HA] = Ststal A=-E okl tho A 7t
A FEotEE &4 gA =

£ A7 Rt 2 R #olES tREE oA /484l
i eAHAte] 7HA 52 H(valuation effects)He WS A== o 3ot
Lane and Milesi-Feretti(2005), IMF(2005) 5= a8A1AIEHe] Xdo=
A Zb=o] et 2 R 27t FH5H| soluHA dexRA

ZF

14 + QoI 40/8 ZHR0l 24
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(exchange rate adjustment) & th2]|2 74 (external adjustment) A] 7F4|
HEay A27F FaF F28A 1 kil F451% ). Lane and Milesi-
Feretti(2005)= <=t At M5 Al AR (FG A9 FAALS), AR2A]
A 2o 9 7, BAVIEE, e ¥skE 2Rt A& FolA e
Hsle] 7| %7t 25 A% HASEAE B9 USOIATh EIE ]9t A
of ¥ A & e 8900 r R 9 tf A et 59} 4,
BAE, FA w7 AE, ZEETQ FAFEAS} =9l 2 FAHED]) FH
o] ZHit Hf =2 5 AAISHATE IMF(005)E 7H ¥ 5&77} ol dotA]
53 sl F2 9FS o, ol B9 FdrAl S S
7HESSIL AR SR 7 stk B SAROlA ARlm oz o] Ko
ol d & wealth transfer)E 742 & Akl FF3Ht. ol= vl=9] A4
A Bt g0l A& EE A4S dYstet, oA M Es R} vl B
=229 BAA Bt A&7 7 A Higt A7 @EstA| o] Fo
At} dlE E°], Gourinchas and Rey(2007)+= v]=9] tQJA}AL 291 E0|
o7 polERET A o 27] gz A AR A7 Zhs it
45 WA Curcuru, Dvorak and Warnock(2008)2 wl= F21219] 5fj<]
T4 gl Al ZEER Q0 o= FAPAY] vls 4] Bl Al XEEE] Q0 Higt
A4 lolE = £7gsHH 7]&9] vl= tieRHE el Eo] A7 U 7
AJo] ckar AAJsHAT). 1 Qo= Ahmed er a/(2016), Kraay and Ventura
(2000), Ventura(2001), Caballero, Farhi, and Gourinchas(2008)7} 7}
AHsanet S2Y vt 1] BAE A8stalAt skt

E3H 7R E A SH0A She WEo] S8 /4% QHEst V)5S e AT
I et Nguyen(2011)2 7H &7 4 3=mA19k U 2 2-2]o](counteract)
&A7E et Aol vl X = FES F3lshe HYSKstabilizing) 715501
U=A] A RE FAF=T, 48] BEIE 1T 1 75 R B4AH

Zj‘

% A(transitory shock)oll thsllA= A3} 7152 oFATE A4

o,

Mz Mz - 15



34(trend shock)oll thsiiAl= AGA7t =t 7t vlAlE FFS 55
oh= Aoz YERGT Bénétrix(2009)= Lane and Milesi-Feretti(2001,
2007)9] ©loleE ARgste] 1994~20044 Atol9] tiwtit 7HX¥E AtEE
A £4717F 59t A= 7HHE A= ()01 et H
A SN G= FollA ABFA FZo] 583 TS FloH thiE 79
A 71 2 AE AR ghe st o] QIieh ¥hH AZ=9] Bl &
oAbt & e 74 7t 7R EC] A% Jd2 FoH, sdE 5
o M= FAEA} FFo] Xuj& o]]ict. o]} J-AFSHA Lane and Shambaugh
(20102)= A18=9] A% AR o2 dFA7t AR gol A=-5317t
A] steho] Z(-)9] Fwealth) AIE 7PARTAL F6k3iH. Bt 1994~
20049 Afo] Alg=19] et QA /A, REEDQ FAFEAL 2=l AHE
A} 5 A-sStA] Hl QIR A i S7F 5= o2t ARto] AU A
=9 7B-F-oll= SR R i FA #F17F 57 ™ ofof upt &t ]
A Ao] o]0l g HFo| 7HAW s Ayl FastA 2§kt Ejt
Lane and Shambaugh(2010b)el] W=, 1994~2004¢ 717t 52 11774
=& o E BAGH A3 F 93} AR A7} A s ATl ARl 9T
ok, Bt /Al 57 S SEAAS Flokes FEel o] E3HA]
Sk A] 742|429 (valuation gains)=, B2 HA] A5 Al 7FAl&4 (valuation
losses)& Z#ol= 2 0 & YEFITE Bénétrix, Lane and Shambaugh(2015)
= A 3t SI7HA] stk A=) B 7RIS, A8 A9 7t
|E4E 7P =1 ol A=l B 9 g4 A=-53t A HHS T
o 4= Q7] wol2tal =l lth B3 7 E R S-8-917] A &the
Pt ZA AT Z(-)9] BAR YehAA g3} 7150] AU ASEAS
&3l Bk

7HHE R A7 a1 tiet Ats & A9 ASEA FEu
=0, Kim and Min(2019)<> 1971~20114 717+ &<t 1887=2 thdo =

Ol

N

AT

16 « DiIRRA 015 ZHQQI
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MR EIE AFETH 3 oo tist A7) A 890 B4ttt 20009
0] 2 I7loA 38802 7R ERIT SoluE d4do] A2 gl
stal M REaTtol| st A7) 2A Q802 AN, T, AHAF 14,
GDP A&E, GDP 5, AAA 52 13513 th Joyce(2020)%= thLAFAF
B9 E T 84 F SRl EA LS| FEFT. S 233 2670

FAEUW=AY sAFA £8), HFA FAE(=AL] =

EE7) 08 5014 Slo]4 EAgtks HolA paske Ageire) it
27} AR QAN ke FgAHAY 50182 TE(elE o,
2] Edo]=)she Hhl, & el ol thE FARA 8 S48 S0 of
o4t 9l e RA|e) SolE e TeiRiTt E 7% ARATA F2 &)
Apiko] AR S AN )] 2YS B UhE, B AT So8S Fa
TABSE Tk 2 AT IR 2ol B P HE R Hlste] A
=7h0] 91 Meln| e A A0 Lhehiict,

oAbt =g 22l die HEdwse a8 71Ee] f9 Zevld,
7RIS aT, FARe 5o 2Rl B E A7 23 I ES AT
< Wk JHskeA A0t eH, 71 A7 AAGARST 3 5581 9
o= A 2Rle AT B4 F7HE HAISHIH

EQE SAPRME ol E Y HHste] 53] A1E=E tWde® o 79 B¢ o

S7h SRR ATt ) ol0] S EAL) Ebo] B Y, B AT
olo} B SHURHEC] SOl AE TEBtelA Al E(EAA 2 917 A)) 2 =

PEAIES 9 ) EAS sttt det

¢
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3. 5t=22| LHQIXHAH U CHOIERH 0|

FEuete] Aol 20009 ©]F A=Al F43 w8 iR Ediol w
2t AL B A7 2A ot 1-2 a0). 2001~199 Ate]
o] A FEAHZE(IP: International Investment Position)d tHel=
B4R 1,800 EEfollA 1x 7,000 EE 2 S7H=H, tHJRH4o] o
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1= 4410 Ao g A5=9] 7 ’ﬁ*cl'/\Tl‘i‘:]r 8971 Al =elEel ¥
£ A7 ERoHQ24NT 5 1871%), ole = =Rl sejRtit =
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19) Ilzetki, Reinhart, and Rogoff(2017).
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ol FolA= oA 53 =7 i1 SRt 2lE, =99
FUAHE O] E HloJEl S ARESH] o E 2A 81100 it ASEAE AA
it EATARS IMFY] ti@]#+3H7HEBA: External Balance Assessment)
i d=71R1 497i=2 2 Stl=t, o710 AR 247153 A8= 2570 =
o] ZHETt. it =7t 25 ARG 3% HlolE AlA Dol ZAY FAIF
L7} - AL AT 27 o] A Al 7T P o =N 24 AYE =T
7Fs7do] ltt. o] whet IMFE IMF EBA thd=+& AlA AA| oA 2HA|ok=
H|ZF0] &1l Hlol¥ 7R84l S5t o]dAdo] =4 of =7kl #£40]
Bolgt =7== Akl ¥s|ar Q200 & Ao A o] 23l o] HS &
83171 9131 IMF EBA =2 St = 2= AR8otait. ofofl et 1919
&5 0] M- WAL 22 g o] 22 57T Af =] BANA ZHA]
Sk HS0] &2 I7F 52 AWM A=A, AN =2 GDP 1t
H= 3 AlA GDP2 F 90%E AHAIStAL 1o HEARS "ot & = 9loH
FAAR =7 552 [F5 & 113 & B3t £44914) 7172 1980~2019
doz A HolEE ARSSIH.

olgA FET 497 4047H9] i A= E ANESHA] [4] 3-1]3 o] =

b4 AR THEIE T ASEAL A9,

20) Phillips et a/(2013), p. 10.
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tlole & #5ER] k2 =7PE 1E8(1)& et A AlA 255
(financial integration) 50|, =AE-8A% A2 financial market condition)
S Azl Wt Zhso] Z A 08 RS W 83903 RHYsH ] sl AlXtH
u](6,)E ot T3 A A= Yol 22 AE (clustered) #4RS A
&2t pooled OLS 8% /NE8IH 1) E AHH(X, )2k Tl gl <
A= 2 FAFE W AT 7 ERES o R F8A EA
A=, S 8AME =, AEEA Ak, AAARAY A Al o7 5 %
5 F7IRE A4S Atk 2HE A ST A0 2 Urol A s B4
Alsted =71 215EE 421 2748210 ojuHgl Aol 7} Ql=A] mhetetalz}
oh 3 F2Y 35971 A5 £42 B0l A =& 24 3110]
A HSF=A] A E ok

HA FEHUSRE 919 solabit £l E(r,) B 21=R19] At 4
JE(r) )Tt 0152 A}o]Ql &5 E(er,; )& Mot ARSI 7] 1]
AP A2 oA At SR 7HA s B atel S A FAL 450 o
St AYAFLS Zste] HAESERTE Lane and Milesi-Ferretti(2005)= 4=
oAbt e a0 g thejabit 9l o] A0 1o} F3l 1, FAIFE,
B3 w7 H%, REEYQ FAFEAR} =9l 21 FAKFDI) FH| ARt B
= 5= AL, Kim and Min(2019)2 7H|#sa3tof gk 7]
278808 AAFE, e, AH4E 4, GDP AAE, 1999 GDP, BAA]
= oIt AS=9] FAAS 24 2US BA3 Joyce(2020)2] B¢
thejAbi 9 e R i, tiulie] F714 891, 7 9 S5/ s, a8
Ae 94 AR AHEA 5 5= YHSE ARSI & AtollA= ARt
T, IR RIS, QShE-{ol S H 5 AHite] /49 ) A E Q13 F37)

A HE, 109 GDP, GDP 4%E, 27Vd5E, B854 5 7AA3A 20&

(e
)
> R

2

2
ol

40 - iR 2015 AFQO! BN



TEBhIh. AATFHESH SIEAE B8-S F4iso] wet theA) Agsige
d, 49571 W) et 5018 A9 XL et PR
HZS, 91510] SR 2o 8Y A thelRA) Fuet AR vEL,
S4B A9 Tt 249 Ho]Ql Srheiat et SFAAL E F
A w152 AT F712FY B olefdt 7| RG] Hal FEA A
W, 3 BHE 5 AR Tejsigon], IAFEAe] Bere
Ui VXO A%ote] makge metste] 36 Beto] verte uf 24 49
S0] o] oA HetAn) BAshik. AR A use] ol 2

= [ 3-199] Hfaloich

i H 3-1. geeol Hojo B4 |
g = =X
IHEXNEE(IP)A Lane and Milesi-Ferretti(2018),
Eat VN CHRIRIAF - CHRIERY IMF, Balance of Payments(BOP),
(GDP CHt]) WB, World Development Indicators(WDI)

SHEXER(IPYAL CHRIRIAT Lane and Milesi-Ferretti(2018),

CHQIRFAE IMF, BOP 2 WB, WDI Xt=2& HIgo=z
CHH
(GDP CHH]) R A
) SHEXIEL(IPYA S Lane and Milesi-Ferretti(2018),
CHIERY (GDP ) IMF, BOP & WB, WDI AI2E Hige=
YSIN [Ty
LR &

Lane and Milesi-Ferretti(2018),

SSIRIAHIE | (RIMERHEEZD|QFAIEX
HBAEIE | (MTEEEBUOFNT/ e Bop xi2E tigo2 KK Akt

(REZ2|QRBERH7 |EEXY)

SIS
SR HIE | (NHEAHEESE|QFAERY/
(ZEZ2|QMHERH7 |EEXY)

Lane and Milesi-Ferretti(2018),
IMF, BOP XAt=E HIEO=2 XXt ALt

IMF, International Financial statistics

9|t ol GDP CHH| 2l
ees M| et (IFS) & WB, WDI

- Ol=E2 tiH| S=VIX| E35 . o -
Sapix| Hs =S (7]t ;Ix) < | IMF, International Financial statistics(IFS)
= o,
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| 231 722 |
B Ho| =5
GDP ¥%& A7t GDP S&HE(%) :;\gzb;/;/;)(rlzdoziﬁzzgic OullooktNED)
CIZt W AHIXIZ27HCPI
2t HEE IRFZZHCPI) IMF, WEO Database(20204 42)
HEE (%)
191% GDP 101= GDP 214t WB, WDI
EPE
ZARAR| GDP CHH| ZHALAT] (%) IMF, WEO Database(2020 42)

= WB, WDI*

=8 Y=

IMF AREAER Xt=E &350
AMEAY NY =S
X3 EES} K|, 0-1)

Chinn and [t0(2008)2] YHI0|E

oy
0l0
ne
A
m

&7/ TRt FEAY
Y2 TEED, 242
AT (depth), B2 M(access),
aa4(efficiency)2 SHOIAM
LM Z=E SHH K3t

IMF, Financial Development Indicators

A2EH =

SH &9

Schindler(2009)2| &H|0|E(Fernandez
etal, 2016), 1995~2013H 7|2t Chat

HARATE ZX

LTV, DTI, 2lstthE H2HFC),
X[Z&HI2(RR), tiE HMEHDC)

Cerutti, Claessens, and Laeven(2017),

A3 He S 1270 AMATA =X Mg | 2000~2013E 7|7t Chab
CI2(AIRY Al 1)Qf T B 0-12
O|= FANR VXO(S&P 10029] =M X|4=) | FRED, Federal Reserve Bank of St.
HSH K| 273 Louis
Zx 22 HT, 0], @712 S IMF, WEO Databaset AAZ0| o0t WB, WDI HIO[EZ Algg.
Rz 2t 24 3 SHAKE(ZMY: 2020. 8. 14)5 HIFQR XXk ARt
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AAFO 8 UrAY 4717 A7 36971 A2 Uiro] 2A4%e =X
=71 158, A71E Ao 2

SESIQCHEE H 2~2E2 1 5 ). AA AT 258 BEALAE]
ot AFARE &3 F7H41Q1 AME S2]0] golstE R 429fo] AX|H, YA
TFoAE 7 HEEINBenétrix 2009; Kim and Min 20194 4+
(Joyce, 2020)3%F AHiHFE7F F(+)Q] VA= UeRd B Atk =95+ 27} obd
FAES LT 2 AFNAE AT A7 K+ o= UeRgT. ot
ETAES A W=l SRt 82 AbFERE K+
BAY = W, =919 FUiAAE &9 Al 32 F(H)Ol JUAITE FA]
Aoz [FoIsHA]| 2 Aor YERT Aihtiiel 20| Ao HisiA

o
S5, A7ER 2 Aol wisA) el

it
&
2
_orlr,
i
>
3%
e
B
o)
.}
ol
M
s

B
ally

o

| B 3-2 45N 202D, BY 27D |
EN £40/Z(er) L2010 SHORtA £O18(r4) | 91BOI0] FLRHA £01E(r4)
s OLS FE RE OLS FE RE OLS FE RE

20H 9 002%™ 0064 0020

XA o1 (000%2)  (0.00739)
00085 0.0M5™  0.0046™
00018 (0003)  (0.0019)

00009 00027 (0.0012)
OISIRIAL | 00092%  00074% 00087 | 00065™  -00046  0.0085
B 8| (0042 (003 (0006 (00017)  (0.0087)  (0.0028)
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Sate &0lE(er) Li=2010| BHQIRMA B () | A=OIO| ZLHRM £UF(r )
Mg | OLS FE RE oLs FE RE oLS FE RE
o|SERY 00250 Q006" 00042 00251% 00264 00257
B 2 (000%) (00065  (0.0054) 00047) (00057  (0.0040)
9 & 0051 -00m4 00211 0034 0080 00865 00349 0013 00343
B om0 0072 00149 (005 009 004) (0000  (0025)
S5171%| | 0064 0067 -00B08M  0.1020%F 01240 01110% | Q.M460%* Q710 0.470%
HOO5 008) 0049 (004D (007 (00165 00159 (038 (0013 00129
G D P 0003 00042 -000Ge™ 00019t 007 -00R3** 000138 00013 00014
NEE 000 0009 (0008 (00010 (0000 (00009 (00009 (00008  (0.0007)
S Jp 00001 00001 -DO00T™*  00001* 00001  00001% 00002 00002 0.0002*
A Q705 (2805 (28e05) (62e05) (32e05) (31e-05)| (76e-05) (26605 (26e-06)

00024  -0.0109 0.0026 |  0.0073* 00238  0.0069* 0.0039 00141 0.0039%
00031) (00145  (0.0027)| (0.0034)  (0.0159  (0.0034) | (0.0027)  (0.0130)  (0.0020)
03170 -0.2000% -0.3010** | -0.1450* -0.2230"* -0.1840** 0.0604 0.0352 0.05%

o e oy
o 0 | mu

o —

g+ (00857 (00734  (0.0657) | (0.0794)  (0.0811)  (0.0704) | (0.0841)  (0.0660)  (0.0514)

- -0.0103 0108  -0.0116 00506  -0.09%4 00563 | 00721% 00142 0.0726**

S 0m® 0300 012 009) (01430 (00869 | (00308) (01160  (0.0242)

N 1,682 1,682 1,682 1,685 1,685 1,685 1,732 1,732 1,732
R? 0.138 0.115 0.29 0.300 0439 0.451

= It & 49 49 49 49 49 49

1) () A2 BHERAL
2) #* p(0.01, * p(0.05, * p(0.1.
A2 KA A

Verdelhan(2010)2 AHit 7274 2 919 z2ju|<lo] thgh Ao
o7t BEXREO] Y A8 FE(risk appetite)Q] R4S 2=, 9
At HS2 FAAEY] 91E AT s UEtllie tiE#S(proxy)2tal &
QJc} oo} W} Lane and Milesi-Ferretti(2005), Ghironi, Lee, and Rebucci
(2015)= =t At 5oL 7 s Ao ZEEHQ FA AL} o5
1 A FAKED]) FEf ] AH4E HG- HlFo] G v o QUekal Zxskeich
ZEZTQ YAFA, 7[eHEAhE) FEi 2] At Bls) ZEET]Q 4], 4]
AEAL 5 gAMLl thet B4V Bas e

flo
i

(e}
)
N,
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ol EH &40 5-2 AR Bl K] BA, AAFA BlSH =)
o] TARE Vet dldat A W - 9=l T 182 AR RS W
= FUe AT YA, AE=0] B W=Q19] QiR 01 E- 1)
Al ZF EATE 2H(-) 22 YErdT

QJgHE GHL thEE vl= =4 5 PARALO & A Ele] gloma AL
AbBlET R g o8 & 4= Qlo, SjetE ol i H7F 245 =710 59

EAE RizkEch FR7L FEgckal 8 5= Qi) o]of whe} 9JghE g 51wt
Z4E FAE0| Yol 3§ B 5 AVEE o2 JFe] Yehd Aoz

2

FEth ASEA 2] mE2H, &5E] Al 32 ()olleH 4
Aog [FoJsHA| UL Wi - =2l FAF FAER vRHA] AT o=
QgtE Foll 7R 7F FAA o= grelEol F8A dFS AR 9171 Aloll=
FH)2 FFow FIFZ vAHA AH7E 0] YERE7] el Ae=
Holrh 2715 R0 24004 48=9] Fole e et oo
T T ZHoll H+)2 TATE YR,

B (EHE) WEE 7T aNE 2ok F8 8910 s w2 A9
Ao A ZFZs] YTHIMF 2005; Lane and Milesi-Ferretti 2005; Lane
and Shambaugh 2010b). & Aof|lA ARESE &2 B F v|1E 3 s
71O E T ACE, tiApih tiFE 2 71, di s A=ast 7%
U2 ARISHH S A7 ST wl =19 FUAME A E2 St &
FOEL St 0 g aliHth AFEA A0 B a5 2 337HA
5T ()] BA|, &=219] WA 0l E T N+ TA|Z Yreft oVt

ek ot W=Ql9] sfejatit 8k F3HA] M G+ BAR
UEHR O U Al 32 =19 iR el o Akt o &3t 537t
A s T EAE S7EEE, AIPTE 2A0AE B FUT e R B
20 2 Fot A5 UErl oL =19 iRt =& Alg= gho] A
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GDP 448 B/MSEL T 47] 5L BGSAE T 74 5
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Executive
Summary

The Determinants of Return on External Assets
Hyosang Kim, Da Young Yang, and Soyoung Kim

As external asset positions increased significantly in both developed
and emerging countries due to globalization and financial integration,
countries are exposed to capital gains and losses caused by fluctuations
in exchange rates and asset values. This study constructs the return rate
of external asset position (rate of external) by considering the individual
country as the economy’s representative agent. Assuming that the foreign
asset position is the optimal investment portfolio, the rate of external
defined in this study directly measures the country’s risk premium. The
rate of external is also the excess return of the portfolio that takes a long
for foreign assets and a short for foreign liabilities.

We observe that advanced economies have a far greater rate of external
than emerging countries in general. In comparison, emerging countries
have a relatively higher rate of external during crisis periods. Thus,
international risk sharing and consumption smoothing mechanism works
through external investment. Advanced economies are in a speculator
position, while emerging countries are in a hedging position.

We also empirically analyze the determinants of the rate of external.
The rate of external is higher as the foreign assets’ size, and the proportion
of risky assets increased. There are negative relationships with the
domestic currency value, GDP growth rate, inflation rate, and current

accounts. The rate of external is higher as the financial market and

Executive Summary * 85



institutions developed, and the financial market openness increased.
However, these effects are offset in the event of financial instability
proxied by the VXO index.

Contrary to general expectations, foreign reserves are likely to relate to
the return on foreign liabilities rather than foreign assets. The more the
foreign reserves, the higher the return on foreign liability. Countries with
larger amounts of foreign reserves are more likely to have favorable
economic conditions such as trade surplus, higher growth rate, and higher
productivity, bringing a higher return rate to foreign investors. These

effects, however, disappear in times of financial instability.

AT

86 -« THAXRA 015 AHQQI

iz



SKICHatD ZRIet- 43t it
O]= UCLA ZH|8H AA}-HIAL
HIZRFEEETE FUPNSY FHISY S0l

(38, Email: hyosangkim@kiep.go.kr)

i

MM A ==

"R PSM HIE o FEH U HE 24BN, 2019)

ORUZOIN QRTE BEPE ZAAT] U TR SH) IRl e
L BT ANE,(EH, 2019) 9

i,

Sency

I

G St AM[SE SHAL-AAL

MEEi ZHEh YAz

[HR|ZMEMARY HANS Y SHE8E H2t+e
(#, Email: dyyang@kiep.go.kr)

MM ==

"IRY HSM b2 93 Nt U B 243X, 2019)
ORYZHON QITTE BEPE ZAAX U TR SH0) DIRIE Z3=A

3 YA A EH, 2019) 9

ﬂII[[

BN

MZ Cietu, ZH[Sh St

0|2 Yale University ZX[SH AA}-EIAL

MBS ZHSE W

(38, Email: soyoungkim@snu.ac.kr)

MM Y =2

“Country Characteristics and Effects of Government Consumption
Shocks on Current Account and Real Exchange Rate”(2015)

"THESAY 20| o= Syt #7320 0jxl= S ¥ 3
AAFE, (B, 2017) 9



KiEP g4z g =5

W 20204 2001
2002
2003
20-04
2005
2006

m2019d 1901
19-02

19-03

19-04

19-05
19-06

19-07
19-08

19-09

52 HEEQ] S HIEQIT TETHARIRIT / 489 - A5
QUto| TS SIRRE MSIIZ FAOZ / B4
70| AJOJHHIOH S O / w14 - 0] %]

CIRIE) =0 245 ZRBI T/ )79 - 234

CHOIKRA 4018 225001 241/ A - Frhd - 1)

U AT Q01 A AN / % - AT
How to Position South Korea in a Dramatically Changing World /
Danny Leipziger and Carl Dahlman

2000 O iAot Zrde QoI 2Ant XS et 1| /

AE - WA
AET7H DHS 2R 65U MRITE 2 U AARY/ olu -
EXES

QIi0Z0| T TR AAFY / e - A - Fhd

DipiTo] CHOIRP BAMS 23 S310] CHEH AR / 245, 2194,
g, 7ol

oy

ol

H-55-210] ADIEAIE| SHRYRIE TF HII 917 / 0] 32, L%+

o1 9 BHESQl ERBYO| SRRt EHGHENIE: AL
BHIERIE SHO2 / 33

0 ARIR IR HIO| YU ANRY / 253 - S0l -

o
Rl

r

r& o

HE 4

oL

KIEP A o] dA7A|9] e U7 P& EHo]A(http://www.kiep.go.kr)oll 550 AHUrh



KIEP UZtXt= 3|2 QLY

358 HERE ezt
5| 0|5|% e
S ST w7k 7123 He1E|A AR
308+ 202 102H
East Asian gorey Aoty

Economic Review

* AL BE: W, A, oM, HEIIE 3

Ho
S = FAX 0185101 JIRAHN (*A|§¢)
30147 MESEREIA AEUZ 370 MEZMTER| AHEHS
HIZHYHATE HTEHA 7|aJ¢;ﬂ+E.='

OlgH| HH2 29|Xa}: 044) 414-1179 FAX: 044) 414-1144
E-mail: sgh@kiep.go.kr

EX: 2 AT SHAMFAGE KE) L2z § HS
SHCE S|HNA E=5FLICL
3|2 BETIYYIZE SOt JHAQIY0 A0l Mo RO M=2E OLEH £

- = E-_rl%ol FEok= EHIHIUILF X FHMERS|M FRE HOSH 5 UASFLICL
A



ol
=
31
=)
X
= o
<A =
= s I
R0 =
<l .
ol _ 3 B
o~ i g 3
~ ) i ot
o e : ®
ofl — *
o] ~ G
nH o v o
= 2 0w
<! o
= Kb | "
Y —
o _._m_“_ =)
H__._._ H o
o ol L
LLI ol o] 5
H — .. Hl_ HA
n| op
mw._ m._-o mu _._qln.w._. M _u___u S _H_ _H_ D
oo | & oF [ Kjo = oF) ofd o)
o
o omw ™
e o omd xx SR xd|T R
e o o S e e T L
=~ | =m0 g L W »
) il A_l ul 8. or 0.\_ < z_o H__.._ — = orl 00
@ N R & o |..A|
] * ~
ur




Policy References 20-06

The Determinants of Return on External Assets

Hyosang Kim, Da Young Yang, and Soyoung Kim

2 5= JiE IUIE2 IMEAL oF FRE B30 =7t XHHQ SRR REZEQES 4014 ZHOA
ALt OIF @l BX =219 cHlXtit £QIE, =019 LA 5, 495 5 =2
CHRIRMA Q&S OISt ASSIRICE 0|27 AtEet 244=9] QIR =52 HIEHOZ M Z4 3
MRS M50 2R BlIS BIA} Y
HHH “M H QWZO
788932"224725

KIS P celgrmgzpsrs ISBN 978-89-322-2472-5

Korea Institute for International Economic Policy 978—89—322—2064—2(k||§)
30147 MESEXIAIA| AIHUR 370 METHATICR| RS 71 5,0008

T.044-414-1114 F.044-414-1001 - www.kiep.go.kr



	국문요약
	제1장 서론
	1. 연구의 배경과 목적
	2. 선행연구 현황과 연구의 차별성
	3. 한국의 대외자산 및 대외부채 추이

	제2장 대외자산 수익률 산출과 추이 분석
	1. 대외자산 수익률 산출
	2. 대외자산 수익률 추이
	3. 정성적 분석

	제3장 대외자산 수익률 결정요인 분석
	1. 분석 방법
	2. 분석 결과
	가. 기본모형
	나. 추가모형
	다. 강건성 검증


	제4장 결론 및 시사점
	참고문헌
	부록
	Executive Summary

