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2012 - - 39% - - -
At&: World bank, database, St=2d database.
<3 7> EtE g ChH| SR 0]
350%
300% /\
== (hina
250%
/ \ === ndonesia
200%
,L/\\ w==Korea, Rep.
150% = |\lalaysia
1006 == Philippines
50% wsThailand

0%

1995 199 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

At=: World bank, database, st=28 database.

G329 =M =gH=t S=EMIH 1A

65



BF SORAIoF =7RIS S8 gty E2 QEH R
gh=1t S=2 Hlagd SsE 7l Qle T
ngkd S8k 7L Qo] QetRrad Ed s Hitidgo] Elistal At o7]dl &

o ZR2AIZ=S AHRSletA] Zot

N
>~
=
X0
|0
=)
Ot
>

AH2OISY] WHEIOILY sudden stopSE QIS BIREHS SRS BVt glo] 93RS ¥
o= SHETO| 11 BRYES ZMIT Ytk

JSREY FRWQOTE P H2 5 ~YHES ol AYE AL JBS HE‘E‘:I?E
WHol 9Iom ENE Were Gl USRS 33 AABES FESE WHolth IMFY 20
ASMFE TE3l0] 7128 WHET o] 712004 LA tE FE AEoITh ol THES 9
0] RAS AF] BRI 3 TUHY AABE TEGE FHOT ek

S 310 JHREL TIAAE 320002 BRI o) 0T YR IF T FF

A

o] S3kagol AL 1 Qo= ASEAN+39] ZFTto] @O*Oﬂ ot eletsg ol UTt.18)

m= Qo sh=e At Ssttgte il Qok V&= s=2d %‘-%—S%ZU o
9] B0l 309 Y fREACU 22E 282170 wet 20089 128FH 201
AAIFCE 2009 2HE ShFal, 20119 10gol= REEVIE A5 71E9 309 2 IH
3009 B Z S5V Z SRRt OlZA 6l Sh=ut LB ~AFA2 RSO
2 3009 2 (AStE ~2het ARFR Xt BdthE St & 3009 EHE 71EY $]71EH
E 1009 gdol F7lsld & 7009 BHE solwth I8y 22 S=a 9B
27 &Ere oY Sskode A6l RV 2830 SE28 Y QERE R 700@,%
M9 Edlggo] AZEA Fen 20139 68 309 2R Sshage A6 Zot Sl
=i BN EFHFES TH0l HOIUR] BT

=2 ST Ssligte 9l ot §F Y= 20089 2 3229 51,8009 91t 2
9 Sslge A& en 200949 260998H R & - 9% 2 AEsArt. 1Lt
2011¢ 10ddl= B89 S8 L oks Sstal MEA 642 53,6009 <
CF (5609 BY wH)9 Sstage 20149 10€7HA] AMERTE Ol F2 =L @
oisiel Ast RO gVt 8835k 2% eEY Ssiagte JASlehAtal AlQkstal ATt

gh=2 olQol = ztdntol Fefoll o8 elslrasde svEE & Atk 1L o= EO]
SISt %90 Shet ol 3849 B wHOItE 23 =2 STY A2 5609
AgntolEete R 3849 21, Oelal Ak QBERIL 32209 BHE F 4,164 289 9]%1

o

olf

17) Q3tR38 SHEE g 1og#geld taj e 284 2(2012), [Fyss0l9) &S
sEEBel] AT AT oA AE[IATH

=t N5kl Bl ge SEY S891717F B4s 20084 109 30092y HEE 0lF ABE 2
1} Eslags AT O o] 282 BE 20099 49 LA R o/g SIEE O] 20099 109
of SRHJCL A= Al &= Qo Bt BAE, g7 S ABAIE= Sdkade AEFT.

b =7HAS =

i

18

66 PIEBHER - Mo M2



330] k8 JHjolth L 89 BY1QE 1,2509 B ol QA= 4,000 2
3 ROt Og]al 9=l FAFEL} e QAT HH 37009 2, AFA #E= 900
of 8¢ e ol AR FIE SHoF & BTt Qth. o= 4] 2 AT ﬁLE
T 2008 & QiEke]y] o] oF 53,0009 EH 7t F7F RYUAEATE FAAIZA =l FAHE

HIE2 30%% Hlszalt Q=0 F=AEAY] dgdie A S7ist Aot

OlFA Hu OE— QIEE R §HEo] Qs =1 dE2 S Q]QE%EE 7HA Al
Qo] E9] dQ¥o] Wil & 4 Jrt. gy A&y S5 GAl EE R HE0o] Qs
LE =2 SoHotdl Ao ZRA S flsf =Bkl QJA2H, Ol% QA= S0l

520617 mE2olth 5 =5l At f1etd] il A=SSISIE fldl =8¥atal 7] izl
=o] ol Sslag 59 SsIFE S QR ot AUrt. §3l £79 42 sh=ol n=m9] E35
s “/\@% 85 SOHIo GUiol A m=EHi5te] 0] AXEA S=9 fletsl= 4

HOE 1 £Q40] Hold & Qr}. 027 HE $5Y 7o) @RS YB 5ol B0
18 %

BEQY QINST HAS LG WO ST BE YRV 23492 E5 9BEST
HEES ZosHs PO B5Y 7 35 ALY #EAY ABNFS ZLAN 4= 9
BRE A o] 7IFoIN ASFHES FH= Wolo] ULk VIFS Y B2 9B BT 5
2 93 B39 ANZAE TS

Stal Atete 7172 AgE 2Q71 ATt ASEAN+39] 3%
1,2009 & w29 oixt g&EA Q1 CMIMO] ZETHA AAATDE S ZAlGH] fdl A7tE
E0] AMRO(ASEAN+3 Macroeconomic Research Office)& 2012¢@ &I T

1 9ol E8=79] Estag thst JEZETE AURIA 2 %‘—Cf— g8 Al&stal 2ot
= WEoA 2gZo=o] 2gdd=9 Ao e nd + X LSt ok FHE
Ae o Utk Joltt. Eal 579 Ui AQ EgEo] MrotA AXl= Ae 2] fla L&
Wo] 20 E #E 2 o|F = A0 S5 JdU 018 BRI e 2= S3lLgE Al
ToletAU tiRlstl thist JERE h:O]E B Z LPoF & AojTh

gk=, i Oglal ks & TESHE A 1 7Isdo] =T

JEA
Pl
O

-

10

O

I
&)
oy
ot
mO
”
il
00
1/
>
0=

o]

=2 QeRadol BE] m2d el S=3 AES o] AYaA9 A Sslafd
2 ZHsl7] 28 @ 7hsdol £ 6] LR Sha2 £79 f10e E5dEE Alsh]
9ol guol EQsitt. =9 Moz sksyl ol S3lage it §EY dEyse
ISl 08 HUEEE = A= VITE MNEES & EQ7 Qo

4) AEEQ| Sy
nFY ETUSNOR AFFEVH RO JH5H0l BT ES 471AAE A8FM0) B4

580 FE6a ST At 0] 82 Sm2d 2 AUSACE SalEgd s dAldA =87t 1



H1
9‘11
=
Hi
o
N
>
52
H1
Bl
gg
[}
ol
i=)
it
>
Ol
Mr
rok
40
oft
o
> o
0K
il
gg
>
0l
ot
z
o
gg
B
>
Ny
0 o
o
o

=8 UH—‘EOW}

ES m=0] SEIE w2 82 8= B SUIE A& hhl it AREAIE0] AtRstE &
oA STIE £0IX Ee BF ASRE SVIE ASAVIE A 7 U 2ot Sh=28 2
NA =T Sl et ZH2AIZol HdE ZAlol B ASHC=E ST88s 73 o7t A
.

5) Z7I2Fd2E flet ST YA

Al=9 E7dEolL LRI o =B~ Qs ZTi7F SO0 1l 22 80] FO0Id 4H|et F
A ASEHA 7187 deld 8% g2 V1€ AgAIZIY] Rl g dRs Alde
Q7 Atk BVIEA 7L ASE AL HgHd 89 7QRNCE S8R 40l StiHEA 28217

L QIERI7IE A2 o V] dEoith SE 8 R Qe MEAAIet Z7/HEA S 7P 2
HEAE, Q7|2 Qg Hlgs 1lHsi BV1ACE FVIFEAE B 6 Sigdas
Aldsl= Z0] EQalt.

o
rot

k!

==

2484 (2010), AH2olEY HHEy QSIREE SEEeL, SkEaE8UTA working paper.

__ (2011), “RH=2olEY vBHay} SHRO] Q89 7] : QBke)Y] dol A Y] SFH 2 THAE89T,,
T=Al=88], 37-84.

484 ¢ (2012), "AUBS0Ie FES 9ISt UK S E Y] Ast AT, ZAJARASIATS].

484 (2013), Tok=ol Ol ZAEH A& de, shE=AZH g

k=28, database.

Balakrishnan, R., S. Panth, S. Nowak, and Y. Wu (2012), “Surging Capital Flows to Emerging Asia: Facts,
Impacts, and Responses,” IMF Working Paper, 12/130.

Bird, G. (2012), “Managing Capital Surges,” World Economics, 13(1), 173-188.

Caballero, J. (2011), “Do Surges in International Capital Inflows Influence the Likelihood of Banking

o

Crises? Cross—Country Evidence on Bonanzas in Capital Inflows and Bonanza—Boom—Bust Cycles,”

Calvo, G. A., A. Izquierdo and L. Meija (2004), “On the Empirics of Sudden Stops: The Relevance of
Balance—Sheet Effects,” NBER Working Papers, No. 10520.

Efremidze, L., S. M. Schrever, and O. Sula (2011), “Sudden Stops and Currency Crises,” Journal of
Financial Economic Policv, 3(4), 304-321.

Forbes, K. J., and F. E. Warnock (2011), “Capital Flow Waves: Surges, Stops, Flight, and Retrenchment,”
NBER Working Papers, No. 17351.

Harvey, A., and T. Trimbur (2008), “Trend estimation and the Hodrick—Prescott filter,” Journal of Japan

68 CIEBHER - Hed M2



Statistical Society, 38(1), 41-49.

IMF. (2011), “Recent Experiences in Managing Capital Inflows—Cross—Cutting Themes and Possible Policy
Framework,” (Washington, International Monetary Fund), /MF Staff Papers.

Kim, Jung—Sik, T. D. Willett and Jie Li (2007), “Reserve Adequacy Revisited,” Korean Economic Review.

Kim, Jung—Sik (2013), “The Behavior of Sudden Stop in Emerging Market Economies,” paper presented in
WEAI Conference in Seattle Washington.

Levchenko, A. A., and P. Mauro (2007), “Do Some Forms of Financial Flows Help Protect Against “Sudden
Stops™?” The World Bank Economic Review, 21(3), 389-411.

Powell, A., and P. Tavella (2012), “Capital Inflow Surges in Emerging Economies: How Worried Should
LAC Be?” Inter—American Development Bank, Research Department Publications, No. 4782

Reinhart, C., and G. Calvo (2000), “When Capital Inflows Come to a Sudden Stop: Consequences and
Policy Options,” MPRA Paper, 6982.

Reinhart, C. M., and V. R. Reinhart (2008). “Capital Flow Bonanzas: An Encompassing View of the Past
and Present,” NBER Working Paper, No. 14321.

Sula, O., and T. D. Willett (2009), “The Reversibility of Different Types of Capital Flows to Emerging
Markets,” Emerging Markets Review, 10(4), 296-310.

Ghosh, A. (2012), “Surges,” IMF Working Paper, 12/22.

Willett, T. D. et al. (2005), “The Asian Crises Re—Examined,” Asian Economic Papers, Vol. 3, No. 3,
pp.32—87.

(2009), The Global Crisis and Korea's International Financial Policies, Korean

Economic Institute.

G329 =H=gd =AM o 69




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken voor kwaliteitsafdrukken op desktopprinters en proofers. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


