ISEN 1575-5163
WORKING PAFER i S

EtEFo| T2 Fedl oixl= 3

o HAEE ERAL o EnEE] gaioge= |
SEEC o ] R S I SR |
ERLCHE SIek] FARe] S JSuct

PR 29 sy




AR Fho] D7 AA Ul PlA= 9F

o
lo

—

~NH

+ 3

(02—759—5338, kimseun4@bok.or.kr)

SABAATE 2, Z2efan AAmY 3R oA AR of



. @%‘-—E—’ﬂ ................................................................................................ 9

1. 9 A4
2. 919 VAR®EA]

IV- a% ......................................................................................................... 24
<7‘é}_ﬂ%q‘> .............................................................................................................. 25



B

o7

o

el F7h
(liquidity risk)

=4

H|-& o]e]o = 2|3}
3)

ataL o)A x27E @73t

S

7t

=

[e)

S5 9

10]

H
=

R

[e)

o
T

2ol gty e} olg)
7191 3]

ul

=~

on)sl= FEA) A H]) L (quasi—fiscal cost) B AM3E] A H]8-(social
of 24%

p=S

o

=

=

ol
cost)

QoA 9] % (sudden stop)el w

o] Frjd o dolri ¥

A

o

el

o] BN FAL 1714 A}

o

Al 4678 =7Fe] 2000~2007Y%

sl

7

X
el

oF

X

=i
=

oA 1}

A = A, 2%

fd

2]

=7 AAe] w79 2|

-
T

F923}

T

h 8

A5 3]G HEVAR

shelet.
A F7HeE = oY

el

o

oA e B folo] Byl

ol ek wpeb o) g ol

[6)

-

7k 7t
! E58, F33, F34

=

T

SRF, Qe Ad, =Ysfe], @7l
=]




I #Hag

Sof 4

20003 of

(sudden

N
o
no

g]

gy

N 7ol A

s

34

olupel 9§97 2

50l

Al o}

EI>d A=Y
e HAAIA QD S 3R fof STt

Els

oF

Fahu BW 2R FE

s
a

&

B

T7F oA AL U ol &

el

iy

&

B

]-€(social cost)
208 o]l & 2| H

=) A 1] & (quasi—fiscal cost) WA A}3]4 n

1
s

oA %5

Eis

b Yol gk ey ol

HA =

5]

B/

Y
™
)

Jol Z7katel A

[e)

g3 2o olfz wrlsdAe §

olo] 7}

o
T

=z]
=

(liquidity risk)o] Hopxl= = 7Y

3]
A=

TR

(sudden stop)® ¢I

o
=3
0

o
B

i
W
ﬂ

Fol AlE5te] 9] gh

£ ©]&3

5370 =719 1980~2000% A&

5ol T4FIH F7IHG

ol
==

L
.

1) Aizenman & Lee(2007)

A7)0 BAN N 1%

L
o

o
i



o

s
a-

p A

sk, w3k 9| Faba)

Ay

el

ol At

=
[}
s}
-

nad 7t

=
=

T(risk—taking) 33 El

=
T

= 949

3

sy

o] AAR 7oA

9

T

—_
110

!

olE A¥Ei =7}

=
T

Zuete] o gufom wr]e))

o)
e

==

o

Al

—_
file)

il
NJo

o

el

ag

g A3 g7 e BA

II.

B
.

71

ol

7Fs7dol st

=4

= 1
=

= &3 DI A

ol

9|

ki3

ol

iy

Fukuda(2007)

T

A

el
700

Jmuﬂo

4719l

o] it} whebd $)&n Gl

-
s

SRS IR A K

7ol 2]

EOES LD

V&

=
[}



=% (sudden stop)Z 13 9J3}f54 & (liquidity risk)e] Solx] Al ¥
of 717t AAFAEY drYAME F7HAAE Felo] g

A S8V EYdo] AEE Sk QtH R Ty eA] 3 T}
s tElA B E ATt oA A EA AR o|FHAA el U o

I
Tk oolo} #edt AFE Fukuda(2010)E ©7]9 2 Hfol we 93f5A4
Adel diblslr] f18 Wz AAFAEC] AEdof s HPZwY
(insurance premium)-& 7F43% ¥ & Zg|n|go] &|23tH f-Hof Qkv] &5l
2 QIR FN FIHA @At Eolds Hith Hg World Bank
(2000) = ¢JStHFole] W gZA oA vl

4 2 =g fi 5o 425 B 2A
% 3 AT EE Fukuda(2010)7F <l
T 13471 =7F9] 1980~2004%F AMAEE F3l SR S
Al A7) A7 B STkskH, olw) @] x) o] FEo] AT Aol H]

3 A om Ang FA v @]9
U Fukuda(2010)9] AFEA2 &7 i
Zhare] WEGNI B FYders ARgetelom, A AlHe] Q3R fody

-1 -
G719 A Alele] BAE REFHAAEFFAHH(OLS) L

E
i
0,
iR
ol
ko
r o O
td
ot
Lo
ol
2
g
_1
fru

garie PR PAS AR 0 A IS FUE SAG

A 3R, e VAREA 5 ode Ao s FeEl ASs)
St 53] Fukuda(2010)¢h= &2 A¥TRA 7]E @7]eA) i 459

2) ﬂﬂi‘”"ﬂr 719 e AARAE LR f ST
dr191A Srhel WEE AR WA STk
5a o] ArE =4

718 A9FTAN o
o ABRFNY FE

o o
I
2



2. JEEAFY R D7 A Fo

ofAlot 2] 897 o] AAA e =7tE> A7Ide 58 A3
S Hd oA AR FN RS A sl 53] AwHu= AF
o B Foi7t @Aste] 2007dE AA AAA =7 T HFHe] 2/3
ArE g R F ool AA|staL vk AFAIG =Tl =

1
T =7be fRtE o SUbE FEER v

<J8 1> KM{I){I QI%HE o 2 <3 2> EERY FI7H1996~2007HE)
(defeed
8,000 a0
7.000
6,000
5,000
4,000
3,000
2,000
1000 +=

0 A

%)

20

_ |
15 ]I _,_.l,lll.ll.l‘lllll

-0 T

-20

EE RO AR IEEESIRRIREERFFEG
1990 1592 1994 1956 1398 2000 2002 2004 2006 2008 EEEEEEEQESEEﬁé’Eégrﬁ%%éﬁﬁ
ERET 8 REE 20 FgErz2525
. . ] g 2 2L » £ % 378 T
——WORLD —— ADVANCED —4—Emer.& Develop. Eco. —m—Asia £ = ® ® E
A gared) A S(2009) & 1) GDP diH]
247 e d A=(2009)
ol9} o] 9F RGN AFst Z71EHAA 2007 7)F AEto] HF

GDPUIH] 931 H]FL 20000 Bl AAWFA 7)FEOE 6.1%p,
G719 AQE e FERFAVFORE 5.4%p S



o3
k3
A 20003 %ol Bl& 7%p AE A5 25.0%0

gt gl A 5dol wel GDP the] ofghH o

239l

A5 FH(16.5%)S AA =3 Ak ohuk @71 AE ALs 7}

SHFA 7Fo2E 200499 19.8%E5 APo= 543 st&ste] 2007

2 7|20 2= 2000 WY 1%p 7 ZolR 9.7%E 712389l

<E 1> ME32V ot ol £0[(%)

2000 2001 2002 2003 2004 2005 2006 2007

9131 {4 /GDP 104 11.3 12.7 13.0 13.2 13.2 14.9

74891 31 5N /GDP 21 31 42 42 51 53 7.0

16.5

7.5

F 1 1) 4670 =F7F 71F AAF IE e F 4) BHE
2) Q3R FANA D7 ANE A7

<¥ 2> U2} 2EERY F0[(%)

2000 2001 2002 2003 2004 2005 2006 2007

9| 2+ H f-<}/GDP 18.0 204 21.1 241 276 249 251

7}8 913 H £ N /GDP 87 12.4 127 16.2 198 17.1 13.1

25.0

9.7

Ag=re] @rlef A ]l ofAlol oj&ke]7] o] % AA HFEHAoH =

AR o] Fe] 200080 ) Sof wks AN E WA F2 917] A

2007

doll= Adg oiv] 28.5% A58ttt o9 e wr]esje mE S}

= Qe AE=e FAANA G A7 AAEkE HF HE 2000 9]
14.8%°14 2007 A= 18.4% = AA Fobxth st f-2lvhete] wr) el A
7S AT HES A $EE EES B oY wmE b=
Aureg gl AES Ao it s Gy fdo] 2 J3S e
AR E o] 3k @9lo] UAY 2000 d T Zubol L A2 AT HF B



ERSRUSS SRS = T 1 e e B e R B o B e B i e ) ] =
Mg Frol vsl v 2 ot

<E 3> MES c[2H F0l(%)

2000 2001 2002 2003 2004 2005 2006 2007

S A F & 3.8 1.4 33 106 7.2 89 19.2 285

@] 9] Al /Z<] A 14.8 141 13.3 132 135 146 17.0 18.4

T 467 =T7E V1 AARE 7RG 2 (4) FE

<X 4> 2|2} [ F0[(%)

2000 2001 2002 2003 2004 2005 2006 2007

S A F & 15.3 -189 19.6 55 109 17.0 72.6 40.9

w79 2 /Z9 A 33.5 31.3 34.1 32.3 327 351 43.7 41.8

3. JEEFAF 7 A 9 FEHA

o] oM thS Fo BAAHQ AZEAo oA 9dHFAz )9
Ao AAE F7HE = 51 =
HHEST @79 A= ASmom e Aol A% F7Hd 2005~2007
del w7hE A RE %

T= AW R 8}311:},3) &3

A Qe AAD ol Y BAFASE AN

[¢]
TR ARG A AR TR SStR f RS Faudd

N
L

{r
o,
o,

k
N




witolth gk @A E ALl o R Q| QSR F AT TIA] Alo]d
Arpero]l AAAAZE EA8E WAL BAE = A= A4 & dS
Aolth. of&y] AR FAE sZEst7] 9 F7HAQ Mo R T o)
© 2005~2007d FHAEE AFESH HHA LS G N fEE 20040 VS
o] A5 & o] &3t

S| ERFAI D7 AT Alelo] BAE ARXEE T iR
AuiRw ZhgejdE g B dr)e A ] ejekE o) B dr)ejA &
7HEE Fol BAE dEhle™ o] #A= 5% el FAHL
ofstlth.(<2d 3>) of&2] T Ahu] drlAfe] v ETk | 2hH F
Feo] WAE Helow § A= HEASREFY V|EowE f
Uk SEMAIRE 7)o oiu] Sj@ R FN TEe] Agels 5% oA

FAACRE FoJstavh.(<2d 4>)

8 o



24 10 N et

o Lol

o
(@)

l

O
J

N

24 00f~ 24 10, N pft

o
(@)

l

o
Q

T Coeff=

<3d 3> At R 7[R BItE

5]
oKGz
@®ROM
05 AIND
= ®BGR
5 oz\B
297 KAZ ®RUS
5 KOR
@ ®DOM o P4Y8 kA oK
OZAF @PER
® MDA OR8N oTHIA
@ARG o
®19R NoPR®!
°4 ®TUN ®MEX
oEGY
osLv @80l
w0 oUGA
TR T T T T
05 . .05 A 15
foreign reserve

: Coeffi=

coeff=2.297", s.e.=0.959
7}-8-9] 2+ 1 -2 00/ GDPos

®ROM
®BGR
oZMB
0
oKkAZ ®KOR ORUS
- epoPMUS ®LKAgGED
5
o
2 .MD»’@% L o §ECD
] NIC. 8 TG®BRG
OARG g 7y®| WEUPHL
o ®ECU eTUN OLBN
®URYe@SLY b
0
' T T T T T
0 1 2 3 4

SB AR BN Afgte] 4

foreign reserve

coeff=0.068", s.e.=0.027

9] B 1 {1 oM o0/ 7] 2] Ao

T

=

Al

<3y 4> LEtE gATl (X H|F

o
onus
®BGR
o~ ®ROM
oz\vB
®ARG enC ®IND
O THA

= *OM g ar s OKOR

ecRiopoy even OCHN

[ JY TR
®BRA TGO
ohioA oA g ok
L]
® @PAN °
9 O AFMEX
®TUN JAM oUGkGY
®TUR
<4 osLy
T T T T T
05 A .15

.05
foreign reserve

coeff=0.312, s.e.=0.244

7}-8 2] 1.+ N 6s/ GDPos

enus
®BCR  gRoM
NEA
L] oNIC
ARG ®TZA O THA
®Dpom
®ZAF ®KOR P
®CRBIDN OVEN ®LKA®GEO Fhos
onpiPACO  (HEAERA
NER OPHL °BGD
oECU e o OKZ ®LBmBOL
. ouAM
SURY
osLy
OLVA
T T T T T
0 1 2 3 4

SHARAA BRI AT FAAZ

foreign reserve

coeff=0.022", s.e.=0.011

2] 31 Mo/ 7] 2] Ao

1

=

Al



. AFEA

o oM FH AN @)oo BAAE I EARE o] &5t
wA BT st AR ASETte 2exne gRYF BF 7Hsd 46
M=HS oz a3t om 2000~2007 32 A7MARE AL T}

AP B e B TR A oA 8] A g-9 v R QS EF Wgs @)
QS A3 Mg EfAo GDPUH] H|FS AMEsAY @r)eA o)
H] 9)gtH fol HlFS ARSEQlTh B oRE 148A ddttEs AR
Mg AAstdlon 2dd M= @]9, SR F, FALGES] TR
T4E HIVAREF S FAs3Tt

1. g IJAEH

7b o o)8AE 3 FHRY

[} L
W2 AREEAAT of Fo RAAE ePREe] W AT W ¥

=

=

1) 71, elzelsh, otz Ay, Bejulol, nebd, Wel, mavelsh, wolugt, Adue
shelel, WA=, Uzkelsl, shieh, stebstel, s, SFatel, wulsder, Aol
e, sagoh Qw, dwdAen b delelach dAvsg, geld,

o, G A, LENZs RRm sdddn, i NUA, St RRrluus,
Aok, A E AR, A2 A, Bokelok BAlel, F5%, S vlel, Frijel



o

el

.5 ZAlAHEolFo @

st 2.1 (pull factor)®} 3l <] 2.2l (push factor)

=
=

o,

=
=

7HA]

og FHEI ITEe

obgel FWFEAS FHAE T

Aoz e A9

b,

ojo1A Al

S|
|

3

57k A =57 Al

Fc & o

S

7kl

S afles oAk,

-
T

A

ERIEE

-
it

—_
"o

o] A%

=
=

iy

o

713kl Al
oA A<

»A.O
2]

-

FoiTh )

S

1@0

7w

7] 2] 2f <f

1
S,

9]

Frelgel gAY

min

)

el
Plo

<

)A
o

Jeanneau & Micu(2002), World Bank(2001),

L
o

o] Aol

& 7]

Brana & Lahet(2010) 52 #=%
6) Calvo et al.(1993), Chuhan et al(1998), Montiel & Reinhart(199

7) 7]

s

U

5) A Aol %

=2 1 A

=A%
ISR

!

s

TN e
171w w.

S

l__?j

=

E3HM2)F

&

o

A

sl

o O
T

o] g3 F4 AN} )

=
=

v = A

_10_



3} 7]

]9

Shete

]

| &

ox ZIQHEY. EVHESES ASA U E3)

LSS

—

)

7 ool wa)

o
+

ol

<l i ol skl

ase]

st 71017k Bo 2

)

] g gEol] o

B

3} (minimum variance portfolio

3 A

~

ksl
R

Fol ol dgith i} v Fele)

= s

MEeE go o

o)

my
!

7ol
EERTI

3|

Foh9) 2o g yelgexte %

S

FUF Aol

o] =2 27}

el
700

e E k= 7)) A

s}
s}

-
T

7HA = 5o

S
=

o] 2 =499

A gj\l:}_lo)

=
[}

7}

ol
=

u}]
gyl
=y

4qr
Mo

M A71ge

=4
=

o

ek, whehA

Brana & Lahet (2010) %ol 23}

BRI 1990 o

2 AR A7
10) Jeanneau & Micu(2002

A7 7 2

L
L

A
(2009)l1 4

gl el e 2kl
A
%

Hetgle
e}
w 7)

_11_



o R N, FAA

FgolM =

A A

Y=

&

7 <]

tdom Sobg WpEs

S

gloh el g A=

&

a3 (country

= 7kaL%g

fixed effect) =4 ngH& F71sAth

0

i3
=
LOL

7%

™

AN ST = at BB E AN R AAS G E R B E AN E

+B4'U] E:_iH%E]t—l— BS‘HQ %ﬂihﬁBs'%ﬂ%%%m

0

o
=

o

aty- 712 AN T+ B B RN+ B A A

7)o ]

Bs- B B V= A T 2]+ Bs M T2 2+ B BT M S Ei

+

-1 Mt g

1Ho
5
ot
o

l_l

_12_



<¥ 5> FHAo| ZaE Heo Je ¥ EX

w2 A5
. Al F7E(E7E) World

-}t v

719 A ~Zo) 7 o] ) F (L)) Bank

] —GDP tiv] ol #ufol(er] 2 A7) vF

_ O ol

ARERES oo g gange v 1S
- AANLE —AAGDP AAE IFS
—RaRgE | —gegul BEase) Aa(+), dak(-)S 7S
Camsea | o wawe ) IFS
—welgea | -7 =Aaeet el Aol () 7S
—=/MSE —2H A= TS E IFS

_ —9% Aao dn wmolAs
TREVSH | zaamw) o

Y. @A 279 A S7HE

A AAZ ostRFoda G7]oA S7HEe] BAS FA4ste] B F
A28 Hausman A4 A3 35 g3 2% (Random Effect)o] ®|3] 1A
a5 Y (Fixed Effect) o] 2§ Aoz Y o] 5 o] &38qlth1l) 7444
S 4wpE <E 6> AAE vk 2ol GDP tiu 71ee]su el
SEu e JRRHNN 10 FelFEo Wl E s Fel

A4S JEth olel @ B FANGO BYd 2HE 088 2y

Hedl feldE i B = R
B 23 (1), (3), (1A 10% 15
& Micu(2002), Brana & Lahet(2010) & #<to] AS4A Ay} FASHA

12 agbe] SSddE, S8ded, e ES SAHLE s

11) WAAEZAE Zstr] a8 Ao Aaks =5v oz Bys AAsAA v
Q) rellano & Bover(1995)7} A|¢tst Sef =



Fobr AFTomol Br9A Fhol HF Aol ke gow ed
| )% B oohe 2o g el o
2389 5 WelFea olsle]  adlo] wrlsA e mek ARA

¢

A ey wEe wAA B4

g& F4stel nerse Ash v R

2o Fhg R FAt w9 S WAL A felgel ke
£2)

fn o

</
o

:

ol do
1o
oX,

ol
L
X

bt o
Sl
rEl
lo
AU 1
N
to
2

[rt
Rl
A%
ik
o,
o
o,
ofo
)
ofr
2
i
||\

(1), (3), (DolAE= 10% 9 FIdAZS BAY.(<3xE 9>) 17

Lo
5
B BAMEY A5 9A AgABufANL ol Ast R AA5
|

K
)

e A5 A el Aoz Qs BRI ARl Hla) 140017)

_14_



<¥E 6> 7|32 7Yt A AN B2

(1) (2) (3) (4) (5)
I 3130%%%  3.670%%%  3.135%m  3.125%%%  3.634w
AFEFACD (0709) (17155) (0.706) (0.697) (17167)
1.798%%  1.874%ws  1.707sx  1.784wsx 1 .844%kx
7 A A (—
dAREECD (0 54a) (0.365) (0.516) (0.545) (0.354)
N ~0.144 —0.407 ~0.175 ~0.169 —0.334
FEAIECED (597) (0.467) (0.281) (0.328) (0.459)
R 0.032+ 0.008 0.032+ 0.032+ 0.005
- (0.018) (0.022) (0.018) (0.018) (0.024)
] —0.009%+ —0.011%+
e A (0.003) (0.005)
s o X
&A1) (0658 (0.602)
. —0.214%%%  —0.156%  —0.208%x  —0.206%%x —0.171%
e (0.077) (0.085) (0.080) (0.073) (0.092)
EESTPN 295 153 295 295 153
S 45 95 45 45 95
Adi. R 0.15 0.21 0.15 0.15 0.21
Hausman A% 99 12%ws  10.50%kx  97.0%%ws 2378wk 26.56%w
T 1) wxx owx x5 O 1%, 5%, 10% 9 A4S 27
2) (e &A= EFHAE EA 3) within—R* 7|3
<¥E 7> 712gE U1l 23 cly|ix SIS
(1) (2) (3) (4) (5)
s oonr 5.560%%%  B.181%%  5.775%% 5321  5.863%
AREFAACD 0) (2.093)  (1L787)  (1.704) (2392
0.668 —9.490 1.475 0.529 ~0.598
2 J A2 . . . . .
AIFECD  (33912)  (1731)  (3515)  (3.269)  (1.881)
AR ]) L110%%%  0.038%#x  1.678%% 1243 1263
TeeeE (0.274) (0.219) (0.654) (0.468) (0.266)
o] s 0.018 0.008 0.024 0.039 0.007
5 0.032)  (0.033) (0.029) (0.038) (0.022)
] ~0.002 0,01 7%
el Ak (0.002) (0.005)
BHEECD (104 o
HEATHCD 6716)  (4.69)
. ~0.243 ~0.061 —0.455 0423 —0.065
°ore (0.236) (0.206) (0.315) (0.394) (0.193)
HEX4 79 49 79 79 49
) 21 13 91 91 13
Adj. R 0.20 0.41 0.23 0.22 0.49
Hausman 77 8.38% 90,8 4wns 9.4 8.59 1373+

F01) ok k2 ZFZF 1%, 5%,

2) Oel 53 kFAaE w4

10% =9 #2245 2

3) within—R* 7]

_15_



<¥ 8> 2R RA/CHT|2M 2t MA TN Bl

(1) (2) (3) (4) (5)
I 0.043%%%  0.040%%%  0.043%m  0.043%%%  0.030%%=
ARRAACD (g 611) (0.011) (0.011) 0.011) (0.012)
1.762%%%  1.626%%x  1.761#sx 1723w 1.540%kx
7 A A (—
dAEECD (0493) (0.475) (0.495) (0.509) (0.515)
N ~0.012 ~0.237 ~0.081 —0.084 —0.174
FEAIECD (0313) (0.514) (0.281) (0.370) (0.527)
o 22 0.030%%  0.002 0.031#+  0.030%  —0.003

- (0.014) (0.020) (0.015) (0.015) (0.023)

] —0.010% —0.013%+
Hiew= A (0.003) (0.005)
s o 5
&A1) (0678  (0.920)
. ~0.155+  —0.006 —0.143%  —0.137#¢  —0.014
g (0.065)  (0.075) (0.068) (0.065) (0.093)
HEX4 298 152 298 298 152
EWIES 46 95 46 46 95
Adi. R 0.20 0.26 0.20 0.20 0.27
Hausman A% 93 A%kws  28.33wkx  32.00%ws  27.66%k  31.70wws
Z 1) wwx, owk k= ZVZE 1%, 5%, 10% 59 oA 9n)

2) (e &A= EFHAE EA 3) within—R* 7%
<¥E 9> oatd go/cby| e} 28 [ FIIE

(1) (2) (3) (4) (5)

s oonr 0.061 0.047 0.062+ 0.066% 0.040

SREFAACD (0034)  (0.032)  (0.033)  (0.033)  (0.028)

3.595 0.247 4.304 3.735 9181

A A A2 — . . . . .

AIIECD (4%699)  (4.599)  (5.001)  (4.506)  (4.118)
AR ]) 0.982%#% 0785  1.410%% 1159 1186w

CEEeE (0.308) (0.309) (0.640) (0.527) (0.344)

o] s 0.012 ~0.012 0.016 0.031 —0.016

5 (0.040)  (0.054) (0.039) (0.040) (0.040)

] —0.006%+ 0,025 %
el Ak (0.002) (0.006)
st RE: A
EELEYCD 6702 (5575
. ~0.226 0.123 ~0.375 0,480 0.000
°ore (0.239) (0.202) (0.312) (0.426) (0.295)
HEX4 84 50 84 84 50
) 99 13 99 99 13
Adj. R 0.12 0.23 0.13 0.14 0.33
Hausman 2% 1.64 397 175 1.69 6.70

F01) ok k2 ZFZF 1%, 5%,

2) Oel 53 kFAaE w4

10% =9 #2245 2

3) within—R* 7]

_16_



7194 BF

W

3}

o

o

. 23n

o[ A win] @yl WlF el aAE FASAY. 2

sel %

7] #

S I R Rl A = i
= vEhY S H

S
-

A

o] Ao

T

el

=K

PN
H

N

P
T

)

uhsl o] &
GMMH

ki3

2 Arellano & Bover(1995)7} <t

< Hl
— U

Al

s FA o)

=
[}

g vehlel 9RRFTEI

gt

10>) &7] 22 iy

-
it

Ao 2 YERRTh(<

o}l A =

=
ST

T

7)ol A o] v 5

W

11>)

=
it

Ak A2 FA E AT (<

591

-
T

6} 7]

F3571 1

7}

A WERstE vls =9 9

=
3T

O

of

=
)

4

ol thAl= YA ekt

Ay

KeN
-

_17_



<E 10> 7|32 Y3t |2 H|S

(1) (2) (3) (4) (5)
e 0.845%%  0.848%k%  0.852%%%  0.856%%%  0.85Lws
A0 (0700)  (0.412)  (0.100)  (0.099)  (0.111)
S oenl 0.199%#%  0.190%%  0.193%x%  0.219%kx  0.199%x
ARRAACD (g 73) (0.091) 0.072) (0.078) (0.086)
0.068+ 0.065 0.073%«  0.081#  0.030
2 =N . . . . .
dAIECD ()937) (0.057) (0.035) (0.037) (0.062)
agana—n 0011 0.051 0.008 0.002 0.070
TeeeE (0.042) (0.064) (0.042) (0.045) (0.063)
o 2z 0.005%%  0.001 0.005%%  0.005%% —0.000
= (0.002) (0.003) (0.002) (0.002) (0.003)
] 0.000 ~0.001
e A (0.001) (0.001)
E7hdes(-1) 0.057) (0.009)
. _ 0.103 0.094
HAE(-1) (0.067) (0.131)
- ~0.005 0.001 —0.012 0.012 0006
o (0.014) (0.016) (0.014) (0.014) (0.015)
EESIPN 974 143 974 974 143
2 42 24 42 42 24
AR(1) 0.00 0.00 0.00 0.00 0.00
AR(2) 0.27 0.21 0.26 0.26 0.11
T 1) e, wx 22 Z42F 1%, 5%, 10% T Fo14S 9w
2) (HWe A= graxe T4

_18_



<E 11> 2= RA/Ct7| A2t T[] H|E

(1) (2) (3) (4) (5)
e 0.915%%%  0.896%%  0.015%%  0.016%%%  0.91dwss

AAATD (0088)  (0.071)  (0.089)  (0.086)  (0.062)
N 0.003%  0.002% 0.003%  0.003%  0.002%
AREAACD (0g01)  (0.001)  (0.001)  (0.001)  (0.001)
0.070%  0.061 0.076%x  0.077+¢  0.020

2 =N . . . . .
dAGIECD (0032)  (0.056)  (0.030)  (0.031)  (0.060)
H AR 1) 0.008 0.064 0.033 0.018 0.082
CEEeE (0.045) (0.070) (0.044) (0.051) (0.070)
o 2z 0.005%  0.001 0.00d%s%  0.005%% —0.001
E 0.002)  (0.003)  (0.002)  (0.002)  (0.003)
] 0.000 ~0.001
e A (0.001) (0.001)

0.117%+ 0,228+

= = . .
e/hsE-1) (0.058) (0.091)
i 0.061 0.007

o J(_
HAE(-1) (0.079) (0.147)
. ~0.008 0.005 ~0.016 —0.010 0.003
o (0.015) (0.019) (0.014) (0.014) (0.015)
A== 275 141 275 275 141
=7E 43 24 43 43 24
AR(1) 0.00 0.00 0.00 0.00 0.00
AR(2) 0.26 0.14 0.25 0.25 0.09
Fo01) wwx, owx k= 2 1%, 5%, 10% 2 FAS 9
2) (OHUe] a4 gauze 74

_19_



oM
o2 ] B=F),

[€)

=

1

7 e

=

o

7)) A (A v

A

=

PN
M5

1o

155

[e}
%k

2. 9] VAREHY
=

o 4ol

m Mo o o o o m Ao XTI W R
\n/mﬂ X OB TR ﬂmﬂ_nrsl&umﬂ
—~ —n = —_ o
- CRE A o Mo
2 o B I %O o of m
2 om o 5 SRR R+ R o
S B ooy oK T F XWX = oo ¥
S N o T o N e s 1LF1AH_T
) o oNo O N W o
T E X F® kB T T B
mﬂomﬁr p\wmwwmﬁov; ﬁ%urﬂm
meﬂMﬂ_ aumti_@du. kB
SER: L TR T
= R W VE XX . ®E g T
W= N T il B IC SECINC)
el ZILI o ol I < ofF —
_Atﬂg_x >ﬁu%n%ﬂ1rhwmﬁﬁﬁo%wﬂ
olie}

o MW 0 gy o oF P o B o @
Oﬁ v mm T o No Mok e = oy ao oE M
z = Mo, " OB o M o AF
<A e v Moo of B M W o B

SR TG oo T2 odood B S W
o B (S ca) of w R =~ w N T o &
_ B ~+ T R zr R A s ok
o ooz g Mo oo oo Mo BT
‘Ul. W.J Mw R o o olo AJ ° MM H Mw W;M .W o %
T g —_ . —_
=205 3 TEzsteriiz
o I = N N ar 2 R T N T Zo oF E
Tolm g e R o o MW w o
o — ) of = Ne T ™ e
nEst T Tgduiciog o
do o B W 9 il R B W
P wow T N S G~ 2 B T
= b W T Lo B wm oW o=
oo m . CoR Yy T T X T
No =T o T ~ R E 9 W o oW WK

FIEEIEE RS

°©

_20_

st

S

SEEE!

=
=

=7}

Aske s fab
14) ©719A) F74A )@gTe] SFAFel A

ol

o
13) o] AellAd= A ©r]ejxe] =

Al




. @719 A W]

SR R R R | o=

=
[¢)

<2 757 <19 8>o] AAE wsh ol

EMEE R E IR ESE A B S

i
=

ol
ok

R R

ol
{|m
u}]

pouw HA 9
I
LS|
S|

[e:
M

g A3
&) 90
5|

7191 A
1

_21_



olorT i oNoX 2 ont

oorZ 2t to, N et

olorE. g ok o

oorm 2k 10, Nt olor oo 2 ont

olorZ. 12 okt e o

<3d 5> 718egtE Foo gt cto|eXBItge] SZutS

——(p 5)growt —— gowth — - —— (p 5) stdebt Thg ———stdéBt_chg” —— (p 5) rsv_gdp rsv_gdp
——(p 95) growth —— (p 95)stdebt_chg — (p95) rsv_gdp
0.0577 1 0.01134 0.0281
-0.0201 1 -0.0346 1 -0.0109 1
A 3 L) Z Ly 3
—(p 5) growth growth — (p5) stdebt_chg stdebt_chg — (p5) rsv_gdp rsv_gdp
—(p 95) growth —(p 95)stdebt_chg — (p95) rsv_gdp
0.6809 4 0.7081 4 0.7322
-0.3354 1 . - . X -0.4041 1, " . . X -0.1292 1, . N - .
A 3 L) Z X 3
——(p 5) growth —— growth —— (p 5) stdebt_chg stdebt_chg —(p 5) rsv_gdp rsv_gdp
—(p 95) growth ——(p 95)stdebt_chg ——(p95) rsv_gdp
0.0074 4 ///‘———\ 0.0056 1 0.0335 4 \//
-0.0166 - -0.01224 \/_//J -0.0049
6 0

6 0 6
Errors are 5% on each side generated by Monte-Carlo with 1000 reps

A E 4 G194 54 | FE o T4

<38 6> = FAU(SI[AA chu))dl st HI[AM SotE FAHUS

-0.4089 1 -0.5200 1
0

——(p ) grown gowin —— (p b) stdent_cng staebt_cng —— (p5) rsv_stebt rsv_stdebt
—fp 95) growth —— (p 95) stdebt_chg —— (p95) rs/_stdebt

0.0543 0.0156 1 0.0153

-0.0102 1, - . . . 0.0257 1 . . . . 0.0102 1, . . . .
) & L) & A I3
—(p 5) growth —— growth —— (p 5) stdebt_chg stdebt_chg —— (p 5) rsv_stdebt rsv_stdebt
—(p 95) growth ——(p 95)stdebt_chg —— (p 95) rsv_stdebt

0.2184 4 0.47254 0.2885

-0.1957 1 -0.32291 -0.0033 1
0 6 0 6 0 6
—(p 5) growth growth — (p5) stdebt_chg stdebt_chg — (p5) rsv_stebt rsv_stdebt
—(p 95) growth —(p 95)stdebt_chg — (p95) rs/_stdebt

0.1333 § 0.4142 069267*

/—/\ﬁ -0.0015

6 0 6 0 6
Errors are 5% on each side generated by Monte-Carlo with 1000 reps

BAREE T4 w79 A =4 QE RGN =4

_22_



olorT i oNoX 2 ont

oorZ 2t to, N et

olorE. g ok o

et FHof| Cist chy|elxH|Se| AU
<4 % 7> 7 I‘ S = = of 51_" l_}- 7 HIS = ;_}' [<)
—(p 5)'growth —— growth ~ - —— (p 5) stdebt Webt stdebtTdebt - —— (p 5) rsv_gdp rsv_gdp
——(p 95) growth —— (p 95) stdebt_tdebt —— (p95) rsv_gdp
0.0605 1 0.0011 0.0242
-0.0042 1 -0.0169 1 E -0.0002 1
0 6 0 6 6
—(p 5) growth growth — (p5) stdebt_tebt stdebt_tdebt — (p5) rsv_gdp rsv_gdp
—(p 95) growth —(p 95)stdebt_tdebt — (p95) rsv_gdp
-0.0001 17 - - - . -0.0079 1, . . . . -0.0006 L, n N - "
0 6 0 6 0 6
—(p 5) growth —— growth —— (p 5) stdebt_tebt stdebt_tdebt —(p 5) rsv_gdp rsv_gdp
—(p 95) growth — (p 95)stdebt_tdebt —— (p95) rsv_gdp
0.0051 4 /\ 0.0018 1 0.0ZSS*\
-0.0047 \,// 0.0134 //
) & 3

0.0000 1
A A )

Errors are 5% on each side generated by Monte-Carlo with 1000 reps

A E 4 G194 54 | FE o T4

<38 8> e FAU (7|2 ciu|)ol ciE E7[xfu|Fe| FHUS

oorm 2k 10, Nt olor oo 2 ont

olorZ. 12 okt e o

——(p 9) grown gown ——— (p ) swent_went Staent_taent —— (p5) rsv_stebt rsv_stdebt
—}p 95) growth —— (p 95) stdebt_tdebt —— (p95) rs/_stdebt

0.1222 v 0.0857 1 0.1241 4

-0.1049 1, . - . . 0.11281L - . . . -0.0952 L, . . - .
0 6 0 6 0 6
—(p 5) growth —— growth —— (p 5) stdebt_tebt stdebt_tdebt —— (p 5) rsv_stdebt rsv_stdebt
—(p 95) growth — (p 95)stdebt_tdebt —— (p 95) rsv_stdebt

0.0365 4 /\’ o028y — 00— 0.0554

-0.0355 1 -0.0369 1 -0.0224 1
0 6 0 6 0 6
—(p 5) growth growth — (p5) stdebt_tebt stdebt_tdebt — (p5) rsv_stebt rsv_stdebt
—(p 95) growth — (p 95)stdebt_tdebt — (p95) rs/_stdebt

0.4209 Mx 051301 1vzssz—ﬁ

-1.1292 4 -1.3246 1 -0.1934 §
0 0 0

o
o
o

Errors are 5% on each side generated by Monte-Carlo with 1000 reps

BAREE T4 w79 A =4 QE RGN =4

_23_



T
ojp

JFRLFY FoE ekEA

1
s

arol A

Ul
=

3|3}

=y

A2

467) =712] 2000~20071= <4

)

iy

LRICEE RN IEEY

e F

st %

o 4%

=
K3

B

JEEROE TR
4718 eYstn a5

el
<]z
a%]

)

o

7

—_
file)

3

=3
=

]

FH3

SR
1=

L
=

I3l
=

= Bx9 A7R
7}

S

ol glrh. wekd Sl@ufold]

e b

=
[}

A ) gt

3] @)L=

=
=

714 =2
2 F4d E 2t A IR AN @]

'5(;]:

=
T

AL om sj@ufel F7h A

H
o
|

110
e
_Z‘:l

el

= 9

(e}
2R

o]7] wjoltt, we Frtsjdxta oA vER} I

ol

7]

SR

PSS

[e=]
=

ol s-Eluet A

B

ot

W

)

—_
fi’e)

0
i)

_24_



Pohsh el wA

Ad- P74, "2 FIEUA
7§ GAT T A393%, > FEAAATH, 2010.
AF2t, e ARFEY 2Aed VA FE8Hs 49 15,

FHEol9A, Tl S F A el w4 A ofgh
BN M| B AL KIEP A7 Z 4] 2006 295
el Z A A AT, 2005.

A5, AR AFRGN FEo| UG AL FEPEY EAPT Review

BAREA BT R, TEdEe A TGS 9L FFFAY

=2

olss, M, AEE, ‘29 Sudden Stop E AU AbH A3}
AARAE) S8 A=, 2009.

Aizenman, J. "Large Hoarding of International Reserves and the
Emerging Global Economic Architecture," NBER Working Paper
13227, 2007.

, Y. Lee, and Y. Rhee, "International Reserves Management
and Capital Mobility in a Volatile World: Policy Considerations and a
Case Study of Korea," the Journal of the Japanese and International
Economies, 21, 2007, 1—15.

. and J. Lee, "International Reserves: Precautionary
versus Mercantilist Views, Theory and Evidence," Open Economic
Review, 18(2), 2007, 191—-214.

, " Foreign Exchange Reserves in East Asia: Why the High
Demand?", Federal Reserve Board of San Francisco Economic
Letter, 2003.

_25_



Angkinand, A. and W. Clas, . "Deposit Insurance, Risk—Taking and
Banking Crises : Is there a Risk—Minimizing Level of Deposit
Insurance Coverage?," LEFIC Workign Paper, 2008.

Arellano, M. and O. Bover, "Another Look at the Instrumental Variable

Estimation of Error—Components Models," Journal of Econometrics,
Vol. 68, pp. 29—51, 1995.

Barajas A. and R. A. Morales, "Dollarization of Liabilities : Beyond the
Usual Suspects," IMF Working Paper, 2003.

Blanchard, O., H. Farugee, and M. Das, "The Initial Impact of the Crisis
on Emerging Market Countries," Brookings Papers on Economic
Activity (Washington : Brookings Institution), 2010.

Brana S. and D. Lahet, "Determinants of Capital Inflows into Asia: The
Relevance of Contagion effect as push factors," Emerging Markets
Review, 2010.

Bussiere M., M Fratzscher. and W. Koeniger, "Currency Mismatch,
Uncertainty and Debt Maturity Structure," Furopean Central Bank
Working Paper 409, 2004.

Calvo, A., L. Leiderman and C. Reinhart, "Capital Inflows and Real
Exchange Rate Appreciation in Latin America — the Role of External
Factors," IMF Staff Papers, Vol. 40, No. 1, 1993.

Cheung Y. W. and X. Qian, "Hoarding of International Reserves: Mrs
Machlup's Wardrobe and the Joneses," Review of International
Economics, 17(4), 2009, 824—843.

Chuhan, P., S. Claessens and N. Mamingi, "Equity and Bond Flows to
Latin America and Asia : the Role of Global and Country Factors,"
Journal of Development Economics, Vol. 55, 1998, 439—63.

Eichengreen B., "Managing Openness: Lessons from the Crisis for

Emerging Markets." Prepared for the World Bank Conference on
Managing Openness, May 10, 2010.

_26_



Fukuda, S. and Y. Kon, "Macroeconomic Impacts of Foreign Exchange
Reserve Accumulation : Theory and International Evidence," ADB/
Working Paper 197, 2010.

Fukuda, S. and Y. Kon, "Liquidity Risk Aversion, Debt Maturity, and
Current Account Surpluses : Theory and Evidence from East Asia,"
NBER Working Paper 13004, 2007.

Jeanne, O., "International Reserves in Emerging Market Countries : Too
Much of a Good Thing?," Brookings Papers on Economic Activity,
38, 2007, 1-280.

, "Dealing with Volatile Capital Flows," Peterson Institute for
International Economics, Policy Brief 10—18, 2010.

Jeanneau, S. and M. Micu, "Determinants of International Bank
Lending to Emerging Market Countries," BLS Working Paper 112,
2002.

International Monetary Fund, "How Did Emerging Markets Cope in the
Crisis?," 2010.

Mersch, Y., "The Framework for Short—term Provision of International
Reserve Currencies to Sovereign States and their Central Banks,"
Prepared for the 5th High—level Seminar of Central Banks in the
East Asra—Facific Region and the Euro Area, 10 February, 2010.

Montiel, M., and C. Reinhart, "Do Capital Controls and Macroeconomic
Policies Influence the Volume and Composition of Capital Flows?
Evidence from the 1990s," Journal of Money and I[nternational
Finance, Vol. 18, 1999, 619—35.

Lee, J. H. and K. H. Shin,, "IMF Bailouts and Moral Hazard," Journal of
[nternational Money and Finance, 27, 2010, 816—830.

Obstfeld, M., "Financial Stability, the Trilemma, and International
Reserves," NBER Working Paper 14217, 2008.

_27_



Reinhart, C., and K. Rogoff, "This Time is Different : Eight Centyries of
Financial Folly", 2009.

Rodrik D., "The Social Cost of Foreign Exchange Reserves," NBER
Working Paper 11952, 2006.

Rodrik D. and A. Velasco, "Short—term Capital Flows," NBER Working
Paper 7364, 1999.

World Bank, Private Capital Flows to Developing Countries for
Effective Development Finance, Chap. 2, Oxford University Press,
1997, 75—149.

World Bank, Global Development Finance, 2001.

, Global Development Finance, 2010.

_28_



<HZ> qERFAG D7|AAFT7HES] FAKNEH GMM)

2 gtd glal M =[x SIIE
(1) (2) (3) (4) (5)
. —0.169 —0.274 ~0.168 —0174 —0.280+
AAET-D (07096)  (0.176)  (0.124)  (0.124)  (0.160)
e 5.254wsx  3.972  5.234%xx  5.005%k+ 3755
SREAANCD (95)  (1546)  (1.248)  (1.267)  (1.568)
9.545%% 2299 9.520%kx 2449wk 2347
A A
VaEE-D  (57729) (1.334) (0.759) (0.753) (1.330)
] ~0.589 —0.938%  —0732%  —0724%  —1.026%
O AAAVE(_ . . . .
FAECED (0379)  (0.509)  (0.427)  (0.395)  (0.611)
] 0.043 0.017 0.043 0.042 0.018
ol = A (0.028) (0.034) (0.028) (0.027) (0.037)
~0.013 ~0.008
RIEEabs (0.010) (0.010)
e —0.584 —0.143
=7HgsE(-1) (0.932) (1.171)
N ~1.045 —1.687
FEAEH(-1) (0.738)  (1.343)
. 04125 —0.177 0.369+%  —0.362%%  —0.135
°ore (0.171) (0.210) (0.153) (0.167) (0.193)
HES R 288 148 288 288 148
22 45 25 45 45 25
AR(1) 0.01 0.02 0.01 0.01 0.02
AR(2) 0.26 0.62 0.28 0.29 0.55
F 1) e, e 22 A7 1%, 5%, 10% F%9 FOAE 9
2) (O 2Ae wrdae 7

_29_



Zt22 g2 7oA 2 E7[2H B8

(1) (2) (3) (4) (5)
o 0272 ~0.006 ~0.334 —0.216 ~0.189
A7AET-D 0 (07303)  (0.169)  (0.303)  (0.314)  (0.154)
o 4798%x G175k A.682¢+  4.958%x  4.609%x
AREFAACD (1 990)  (2.032)  (1.827)  (2.069)  (2.049)
B 3.344 ~3.860 3.638 2.302 ~1.129
dAEECD (57506) (3.417) (5.165) (5.368) (3.338)
] 1.000 0.839 1.800% 1.072 1.163
O AIALE(_ . . . . .
FAECED (07a2)  (0.801)  (1.003)  (0.811)  (0.709)
i 0.000 0.057 0.059+ 0.045 0.028
ol = A (0.065)  (0.054) (0.033) (0.046) (0.044)
] 0.021% ~0.038
el A (0.012) (0.034)
e SET
TEUEA(-D) (5628 (3.595)
e ~0.214 ~0.245 —0.674%  —0.568 —0.042
°ore (0.346) (0.290) (0.359) (0.472) (0.253)
BESA 59 38 59 59 38
22 19 11 19 19 11
AR(1) 0.06 0.49 0.06 0.03 0.56
AR(2) 0.47 0.08 0.28 0.76 0.07

T 1) sk kek w3 ZFZ) %, 10% 32 F94L 9n)

o | 1 o, 5
2) (OHule 3= F2HA4E 54

_30_



Sh7|2|A cu| o#tE U MA cho[dxf BIt2

(1) (2) (3) (4) (5)
= —0.080 0.020 20.085 ~0.085 0.005
AT (-D) (0.087) (0.124) (0.087) (0.086) (0.133)
i 0.104%#%  0.104%%x  0.104ssx  0.103%s%  0,104%5x
SHFA(-1) (
0.021) (0.031) (0.021) (0.021) (0.033)
2.783%k%  3.635wkx  2.790%k  2.656%x+  3.440Q%xx
37
AAEECD  ((7355) (1.013) (0.359) (0.297) (0.774)
] ~0.523 ~0.798 —0.437 ~0.699 ~0.735
O AAAVE(_ . . . . .
FEALECD (0339)  (0521)  (0.292)  (0.440)  (0.527)
i 0.018 ~0.015 0.018 0.018 ~0.017
ol = A (0.018) (0.022) (0.018) (0.018) (0.019)
~0.001 0.002
el A (0.009) (0.015)
e 0.329 1.062
E7MEsE(-D) (0.683) (1.147)
TEUEA(-D) 0933 (24813
. —0.377#k%  —0.378%%  —0.398%sx  —0.330%kk  —0.386%
°ore (0.106) (0.175) (0.110) (0.115) (0.179)
BESA 291 147 291 291 147
E 16 25 46 46 25
AR(1) 0.00 0.02 0.00 0.00 0.01
AR(2) 0.45 0.35 0.43 0.49 0.63
D e R A % 5% 10T el ReAE ol
- REHAE T

_31_



CH7| 2 chu| o|#tE U 28

S BIIE

(1) (2) (3) (4) (5)
e\ —0.135 0.143 ~0.196 ~0.136 ~0.073
AET-D (07303)  (0.176)  (0.301)  (0.293)  (0.193)
e 0.035% 0.046% 0.031 0,042+ 0.024
AREFACD (0021) (0.024) (0.021) (0.023) (0.020)
S 5.670 0.449 5.500 5.973 9.574
VaEE-D  (77598) (5.683) (6.869) (7.490) (4.4292)
] 0.475 0.374 1.179 0.415 0.961
O R AVE(_ . . . . .
FEALECD (0689)  (0.947)  (0.848)  (0.650)  (0.766)
i ~0.032 —0.027 0.018 0.002 ~0.051
ol = A (0.066)  (0.069)  (0.044)  (0.058)  (0.056)
0.010 0.063%
RIEEabs (0.010) (0.028)
F7HeE(-1) (0838 s
TEUEA(-D) (5320 (4369)
. ~0.045 0.084 ~0.394 ~0.380 0.278
°ore (0.313) (0.191) (0.381) (0.514) (0.226)
BESA 64 40 64 64 40
7pes 21 12 91 91 12
AR(1) 0.01 0.07 0.01 0.01 0.12
AR(2) 0.32 0.52 0.94 0.18 0.36

T 1) e, w22 Z2F 1%, 5%, 10% 59 FoAS 9y
2) (HWe] 2Ae BFEHAAE 1A
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