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A8 (credit boom), ¥4 (overheating) &= ©F7]3t
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n and Kubota (2012)%& W3t 7|EFFAH(FE 329 ¢ TEEZ Q. FAtol| o3 41§
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2) AHEFU(F2 Aol 5) T AAGE e AA digh AF= 7HAR U] B 5 k. AR, AEFAT AAS
ko] A (+)9 BAE FH8l= =F 0 2= Rogoff (1999), Fisher (1998, 2003), Quinn (1997), Klein and Olivei
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2. ARFS) Fol R AR A

)

B Fo| A= oA FA ) Z3F (International Investment Position, [IP) A& % H|59]
=l FAFAL, o=l AHFA, SWAYS o E AHEFY Fo] E A=zE H
S A BT A Eaie] B4 o=l AHFAE AHEFA Y] Pl A9
ALt o= FAG-ALG(2009) A Lf o] 2=l AHFAT} %
1=
=

>

o] Aeojol sl K} W
WAL A W=l & 9]
[ERE HE o] & REl= A Ao F 9]
AR =l T FARREFD) S W=l s FAH A=) 7 AR e 8kl
ofsf) AAE7] wiol] =l FlFEAe} W=l el FAE die AR A =7
(net inflow)BEth= 7t W45 HEo] YT 12T Jart Jvhe EA9 o] 7
F3] A719Jt (Forbes and Warnock, 2012). H3F 27] 9]=A-H o] FAX|(sudden
stop) @& =%(Calvo, 1998; Calvo et al., 2004, 2008; Reinhart and Reinhart, 2009)
N AREEF A2 =Y (net inflow)S W=l o] F2foll & ®so] §le 7kl ¢
79 Aol A FHashks Ao FAAN 2T £ 9lS oA W=l A
FrEo] 2=l ARFURY ¥ ol S7keks W=¢l ARt el F=(sudden flight B+=
flight—to—quality) < FA12 4 At 4% o8 = (Faucette et al., 2005; Cowan
and De Gregorio, 2007; Cowan et al., 2008; Rothenberg and Warnock, 2011)°lA A
71E ek gkl S 2 F5907] o]F AR s dds 9=l ARk ol gt o
Q1 AR 3] (retrenchment) 7} 2235 0] MEAd °Fs) 5 97]4EE A= S48
s Al = Al7]= 0 (OECD, 2018).
upeba] Ao A= olel gk 7]E ool xste] W=}l s e FAtE EFetal e A
2o tiAl =l ] 58 FA ] Wstel] 23S AR
NTED) o] A FA R A FAHAG S A (Q]=e1e] = 56

ofN ]
9,
TS

4) ZAZ sudden stopell &3t §7] oI =] A9 Ak W=l L FAF 55, & sudden flight (flight—to—quality)ll
o)a) ¥l & tH(Rothenberg and Warnock, 2006).
5) Net flowE ©]-83= A7 Calvo (1998), Calvo et al. (1993, 1996), Calvo et al. (2006), Calvo et al. (2008),
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%) (foreign capital inflow) o|2h= &2 thEsle] ARE-slaA}l sk},

AT AT T AXNBA W] AR E EA e Hols Wsdol Al
g A (AT & 7]—1:)1‘%_‘:}% FAAR1 WstE Yehlle= ARFEA (A FA =
X 7)) E AFESE Aol B A-dsittar A At Bonfiglioli, 2008; Joice, 2011;
Friedrich and Guérin, 2019).6) gt AFANZRE AR5 & 35, 58, 771 59
A7 ®ste] wE Wbz Do] E3tE o] AAl A FEYIE v Zpolrt s
T Al o 287t
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Cardarelli et al. (2009) Eichengreen and Adalet (2005), Fernandez—Arias and Montiel (1996), Milesi—Ferreti
and Razin (2000) 55 £ 4 Ut 33 Gross flows AFE3 A2+ Avdjiev et al. (2017), Barrot and Serven
(2018), Broner et al. (2013), Bruno and Shin (2015), Cerutti et al. (2017), Cerutti et al. (2015), Davis (2015),
Forbes and Warnock (2012), Ghosh et al. (2012), Milesi—Ferretti and Tille (2011), Obstfeld (2012), Rey (2013),
Borio and Disyatat (2015) &©°] At}

6) HFFEFTH(2018)2 =9 [IP AR F AMsto] o=l T2 T2k, QAT 2 23] o] 7t v+ ¢S
EAE v ol

7) 1IPE 1990dd] o] F A AFLo]zo] RIMsIAHA] IMF 3| 9=559] u9 584t B Fa9] A (ZHN)S AAH
o2 sotd g o] Fojgd wel IMF7E Mdsle sdxEdA AT RES Haek Zlolt). [IPE At F o H
Zhefo] F3kalo 2 A el vjAHale] gt} P& 72K o7 AHER, FAFA, dBFEF, 7EHr
2}, TH|APAke] 9o AA7|F Fot o] & tigh ¥ (BOPAA Aol Aagle] ] nlAZ a9l S
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A& HAVER analytics
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B Aol A= Abrigo and Love (2015)7} #|otst sjd VAR &3
ool =7HdsEd P FEHA daaAE AR $
gk AAQl 24 FAS Adske b Al o
g o} & WHE2 Sims (1980) o] F A AE ARE 7%
Hapol| M= e A aE A e o 9y ARE-E o skt
o] Z3+S Holtz—Eakin et al. (1988), Lutkepohl (1993) % Arellano
and Bover (1995) sl ]3| 7= At
FARYEE A (DE FAE 5 Ak o714 i =7h t2 271 18
W PH A7} F o oF & Al WE ot} HEgh ust e TH W =
A eakaks omjgitt, 7PE RS = d G9E A E WA 3d VAR A|~Flo] 4
SHEo 2y AEHe 2] e AEden, <9 1>9 saade] 7] xsto]
WAHES=e] QA =AM (ordering)E= 22 CP(commodity prices; = A|A=714),
CI(capital inflow; AFH2=+91), FX(foreign exchange rate; ¥&), CV(channel variables;
A2 A 2W ), AD(aggregate demand; Y13 F572), P(prices; E7Md5E)9] &
o2 AA T FANEIH, AERY R S WY A Tl AA SRR oy
gk 29 oot T, e FAAY] HEA dE Foll whet AA 7] vl Bk 2
QAN =HE Tttt Tl T8 2V AT ES ARAY dnAE HTE T

stel AF 9oz JFS Werks S Aerstel sl WAk A <Y 1>

z flo K
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shH CI(AHEY)) W9 Equity (9791 24541, Bond(&=r¢l A@dFA) 2
Other(&32})) o &2 FE3}A T B3 CV(channel variables; AFE-9) A =2W<5)+= 2zt
7y A2 AFEF9) W] w30 F7H(SP; stock prices), A A2 (Rate), 3=
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[CP CI FX CV AD P|,, = [CP CI FX CV AD Pl,,_ A+ u, + ¢;, (1)

g VAR Alzb= dubARl A8 7]l we) 13712 A8 om dntshy Xl
A (generalized method of moments; GMM)S o] &3lo] | =3

g % 2ge F4359
th EFEFE 1B AR 05 AESe 8, A GeE B
ES sl

e AlRF W] A et %ﬂr% 2] eto] MY & vk HS e
Holtz—Eakin (1988) o] Alteh W ol wet 2529 s 002 thA|ste] A=4]
& Haisbsioloh @9 #d VAR ALé,; 5% Lutkepohl (2005)2] w91 (unit
circle) Well aL-gk(eigen value)o] $1x|etth= Hol A kA 248 w5aiqi) Ay
VAR®l gt 2003] 2] EH7HE2 AlE#|o]4 (Monte—Carlo simulation)S &34 2 ushe

:
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oM etm2de| Xtte = FI7HEX] pf2 SAH 2Y, o8 2z s
<HE=>
9 VAR WARSE 9 712 BA%
HE Obs. Mean S.D. Min Max
A FE7FA(CP, %) 608 5.18 20.83 -51.83 40.00
FAE2H(Equity, %) 576 11.90 32.71 -94.31 111.86
Ao
Z}f%aﬁ A FAH(Bond, %) 576 9.60 28.00 -126.23 165.34
23291 (Other, %) 576 6.02 10.65 -28.13 48.00
F7HA 2 (SP, %) 608 3.36 23.81 -76.54 74.26
BAEWg | A2 a2 (Rate, %) 538 -0.29 2.44 —7.46 9.09
o 5 =72) :
,‘7;;3 &7 (Lending) 54, 9.53 7.04 ~5.98 30.70
4 (FX, 271) 608 0.70 6.63 -21.34 39.36
ZT8(AD, %) 608 5.34 4.89 -5.91 38.57
A=l AP, %) 608 3.40 3.64 —4.94 26.54
T 1) SYUES A BE g 2d H Vlsoy AAFEEE AYs RE HeE dd
7194 7k, AAFEE AdE) gy FEsEe AR

2) F7HA 49} SPES CPIR 43}
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