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1) Ghosh et a/.(2012); ZEHZ: 2(2015).

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

3) “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, 1% 1). “Capital flows
to emerging markets were already strong before the Fed cut its policy rate’(28 2). ‘EMEs vs AE growth
differentials drive capital flows to EMEs(push2CH= pull effect7t O ZiChs X&),
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