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[ S0k 2

ZA| B2 Z & (International investment position, 1IP) & 3F veke] thejx}xkz}
FAE AT ZEZR . FAL Z[eHREA 5 AlREEE R HojErh o] AlRE
2o 27|44 % (Balance of payments BOP) A 58414 (Financial account) & 3}
B Fdehd] Axle A% (Stock) ¥WF, £ % (Flow) ¥Weehs ko] 7} 9
[IP= =Rl 25 29d 2w, = =¢lo] y=els = 83 A= o
=Qlo] =Rl R &3 A2 AR ST wEba] AlZtdel] o
£ 1IPe] WE2 11 7I3F Beltoll Bl BOPE wkgdit). g SojA] the 2o
A o AAFASAH(FA) = xRl FAE 2wl sule]Afite] 2
< A7E S7HED) s g

7B78FAIE o} FAgE AR EA| o] Wt Rk gt FARRRE
< BOPe| 7155 78R ofe} 714, g8 5 B7efaclel s = 1 7t
2|7} Wap7] wiiolth, 1e2lER [P+ TR BOPRlo] ofuje} tfejzlita} Faje] 4
Aol = FEA =Hw & Uit S2HAA A oA9A Al S sHAA AAE
Pk =A], odl A HES < YeHol digh A E AlFSh

[IPE 1993 IMFe] o8] A2 A7RE 2™ Lane and Milesi-Ferretti (2001) 7}
7P S [IPE 756l 244 0% Bs WA H3dth olEe w2 AHo
&7 slellM BT A T el ARte] et A|&7leA Aol tielF
Ao H g =71t ARFFe A=A [IPFAS] T84S SAFTARE B3
th o5 $5ATE B IP7F A5F, A wet A HfuS Holm &
g9 [IPEHE Fe==283t TEEZ R4, A FAL FHARE & AHEs ge
el v|X= e Arslith(Lane and Milesi-Ferretti, 2007; 2018).

[P ¥ T3t 22EE3E A2 W dojube IAl 3| =89 A8 &
n|gk = QA gt} 22Y BV R RS E va AdeAARY] A&7 e
AA ke dE=E7HEE Hig dieleA A Al e Eela A egle] EA7t
nj=o] ErfelApte] TS B A olAl dtke Fgel 2718t} (Hausmann and
Sturzenegger, 2005). 1714 H]AZ 2212 w]5o] AP xHE0] AE /| m=e] F2 o
FAEE AL AlS N eT Fane] nl=e] Aol FAkele Bt A AFEA A B
3 gejsl FAe] FAlESEA oA STl TR HEYE %

A’ (Exorbitant privilege) ©]th 1 Gourinchas and Rey (2007a, 2007b) & &41=ro
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AAA N At FFS 545k SACRRE v AR Alas 224
AEE FFske AAle Ld7tE aga BARES Helsle didl Ak &
AL, 29l E A AlAL] Hﬂ?ﬂx}iﬂ —5—78 A9tk @ As o Yot A=
FRiTe] v o 2HE 1| B3RR89t Gourinchas, Rey
and Sauzet, 2019). 5 SA=E "é*o* Al (H Aol 2o FEToRN]) F
Wxo 2 RE 9d Zn|gdS v il FHI Jakte] 77 ek $17]
Al (WQFe FAEARNE) BEFS AFHe2A ARTFE /sl stk 2ok
=3
9 (2012) & 2000-20109 FE7|7to 2 & fejvete] gLzt
ol ol52 culeapte] BAFA| TE FAE Hole
e FapiEe] HA ele] (BAFA 5 AMelE &
tjeiabata} Aol 2ol o olfE itk digAt
H] Wol A v 2R sk vl delials 200 v FaE
] delA it Fae] Aol Skl WEed A A J3S
ZHFFA77F dolwt 2008 LA 717}t £, &
eaprte] FEP=dl T4 5 sEAIAMES BAek 9=<lo] Brdshd o] ol
SFAAS BAEE i=lel] digh o] Aju)rl dojyty] wiZolch o]} 2
ﬁljrirﬂ 12—8— HE T Urﬂkjt A4 v & Fuo S=EAA A S
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B 222 otk WA m|=e
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iAol - (£) ¢ v A eglo] Ldojut 7
| ¥ishe= fefuveprt mise tidAel ke AAs - $29 (201

<) 75%% pele o] $do A& E 4= glo™ Lane and Milesi-Ferretti (2018
o Eetd mE s FHHe] Mt Bor 14 d F= §l

HF
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j=)
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)
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EuE ] of=ro] theapitat Faje] Wi eols AHsla oW FFa9lo] 2
= AE Hetsd) B24o] 9t FAIA e R 2011-201995 2000-20103 2
Hlwd o $juet iz itz vlare] gie]fale] el dojdt fejnlg W)

1) Gourinchas and Jeanne (2013). 3FH Farhi and Maggiori (2018) & #}¥ (Hegemon) £33} =
AR AU g F78te FAT=HY] o ERFE AAEITh
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n=e] 'dEYE ¢ SH] AP AlgE W He aler A48d F
At} ©@= Lane and Milesi-Ferretti (2001, 2007) 7} @AW F3std AR &
2] FAT] ez, S FAT tielFA e Axske nl=e] tH A ollA] Bl
3 e et 9] fElveirke ofd JheAde Al7Ish] wEelth
A7l @) F=re] 1IPF BOPE o] &8 87175 2000-2019'd .= 2rfjst
I A 100l 1 o] 1063 HlmE v ciejxpakat FAj7E of| ajlel ofs) WE
P=A] NG AMPelA = BARE S B3l F419] W7t ofd aRledA H|%
g AIRIAE trEetaL 12]al o] Wsrl 7ix= el E =Ygtk AVl vy
2| gt

°

F I 5o] ARGl [P F35< BOPE HYshHA WEsth +
A7) oJGA AAE=A] ofsfishr] flair= 4 BOP7E ol 9 A 2Md == Ao o
& olal7F B asith. BOPw BIAFAE A= & & I - At 2 AH]x, 7}
T a5, od, 5§ 5 - o AHE B o R TVI5dT Alstet AH| 2 A

AE vele 48R e ARFAE FEAt Bale] AgE M=se A%
BOP, =— FA, = CA, + KA, + SD, 1)
A% (- FA) & BIAFAZEE vislat F8ARte] FAA vl AFA A v

ARt SAIE AR ol AUdAl (CA) oF AR (K4) & 3R 4

toh AHEFA7E E3olal BAEYA (SD)
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7 1P 574 A-elA BOPA 267479 Eaadel mek AFA7} nast o
TE G FARPE te} [P BOPA
@2 vl AT ool RAe) WES e

o] ¥ gelom PAH,
A — 4, :FAtA+1+ OGtA+1 ®)
Livi— 1L :FAtL+1+ CGtL+1 ®)

NEA; .= NEA, = (A — Ly )= (A, — L) == FA, 1+ CG, . @)

A7 thgel Bl ARATh P4, = FAL, —FAL L CG,,, = OG-
CGEL .

(G 1D 2000-20199 713FE<et BHAek Sejvet diefapty fAe] e 2%
AR & e 2Alo) #357HEY /W, ST ol wE Hriatel o
T2 Aolth. HAE ALl FAE HAY L

& - 29 (2012) ©] g 2000-20104%} vlwalr] 98] FEIME B2 U
AT} 2000-20101a 7|7t FAISAE B, H7REA 0] B A 28] el Atit
& Aok 2y 201495E diexite] dieiAE 23 Sl Aibae] F
A 2011-20193-2 2000-201083 2 ¥ wahd Atz oz A EaZo] ¢ solyk

r O
o,
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N,
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rob
oY,

& W ohjel KA 2 ZolSo] 20002010 Te] A egle] WA 2]
S FEg Fsik wAasle] PAG AL elApAEe A Lle] o3
e pFollE sht Av|Hrhs Z7h shed el RAEe wAdasle] =

2) FAFEEES 2009d FAFANEZRY TAFA R 7122 R WA E 0] 4B e T
#

s 271 o
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(F 1) ARt CHelF 2| MESEa: = (22t USD)

2000132 FA cG 20103 FA cG 20199
NEA" -36, 455 148,321 | -244,739 | -132,873 676, 090 -42, 067 501, 150
EA” 180, 878 467,750 17,579 666, 207 907, 240 96,803 | 1,670, 250
EL? 217, 333 319, 430 262, 318 799, 080 231,150 138,870 | 1,169,101

Z: 1) NEA €labE; 2) EA gielabd; 3) EL the]a).
A8 =23 ECOS ARZHH ALk

A 2L 0B Ve W) AH g 19l
Aol WMol A ek WA 22 WL 717k
29l 20104 AL 48 HE 2
29le] vhelApe] WA £9IRT} A A LA} WAL BT 2

YelAre gashe folo® A48k of FRkINE BRI Y
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(Z 2) thelRjernt chelFae| HisEal: of= (2t USD)

20003 FA cG 20100 FA cG 20199%

NEA | -1,536, 248 -5,530,878| 4,445,672| -2,621, 454| -3, 383, 308| -5, 065, 895 |-11, 070, 657
EA 7,642,326| 6,358,567| 4,115,341| 1,8116,234| 4,706,449| 4,539,687 27,362, 370
EL 9,178,574 11,889,445  -330, 331 20,737,688| 8,089,757| 9,605,582| 38,433, 027

A+ Bureau of Economic Analysis(BEA) AE2HE AAL

GE D9 GE HE F= gzt - Fale] fiEaclS Adlalz viA 8l g
21 1) Ageela Fxppeds Aet gl AltFAke) 2) A4S 7]E BAAb
st & ol elel] g S Zlolth 2011-201919-S 2000-20101d 2 v] w sk
ezt Faj7 Holsols FAG ) Hrte]d e AFFEAEG FA o R o
2 HFE AR ARAFEG SA ARNES T eyl odd] A E
A7d gEstar o 2000-2011d Bk Al vlge ghAagivh vl ezt
Akl F-(8) o] AR dojyirh
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(% 3) CHelRRAH - 23 HE0l: St= (gt USD)

20008 | FA—T1" | cG+17 | 201082 | FA—T CG+T | 2019d%
EA 180,878 | 337,877 | 147,452 | 666,207 | 643,650 | 360,393 | 1,670,250
EL 217,333 | 153,378 | 428,370 | 799,080 35,402 | 334,619 | 1,169,101

F1) (@A) DA (A > FARESA >) FALEFY: B PA-FALEA T
D) WAl FALESY; Brho| e EALEA B,
£ ECOS.

(Z 4) thelRpet - 72 pisel: o|=(Het USD)

20008% | FA-T CG+1I | 20108% FA—-T CG+1 201933
EA 7,642,326 791,807 | 9,682,101 | 18,116,234 |-3, 400,637 | 12,646,773 | 27,362,370
EL 9,178,574 | 7,057,679 4,501,435 | 20,737,688 | 1,994,616| 15,700,723| 38,433,027

Z4: BEA.

APk Aol A 2R sk vl A a1 Fode thejxkt - FA] ATl
JARARRE 7S S Aok GE 5E 2001-20199 717Fet SAIFA R R
B o] oAt tieRaje] Az MBS Feln AL RS o)gs 1
TAE Al vA Rlo R Bl T8 RFE Alele] AAFE Bt
th3) T vt BE Ffeapitke] WEed A elEot v agle] ¢ Be
F A= AL v A alo] ekt Faje] Wgd] o B J3E vx7] o
olth. ot f-ejutate] A5 theapitke] MEa A el Atele] AFdEAS(0.91)

o,

e o

p)

—

o

0

o

(E 5) YRR - 23) BE, H2f - nlzfzieolzt Alme: 312(0)2)

AEA AEL> FAY | AEL> CG* ANEA
AEL 0. 74(0. 89) 0.67(0.52) 0.98(0. 95)
AEA > FA* 0. 91 (0. 66)
AEA> CG* 0.82(0.98) 0.87(0. 85)
ANEA > FA 0.43(0.08)
ANEA> CG 0.86(0. 99)

Z: ABA(AFL) BeA(32a) o) WM ANEA <tje)zpike] WE: pAA (FAL) 3229 (u)
7Y CGA(CGE AP (FA) A 1.
Z3]: ECOS, BEA.

3) BAdE =29 2 Al AN Ffstaat gtk
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7F v1=(0. 66) ek @4 Atk I o]f& S$A|xwle] 54 4 FnlAket 22 <t

Aprko] thelApte] 2 WSS ARGk 7] wiEelrt. e s-efuel thel ]

o Wg3 w7 e lke] FaEAT (0. = %

APAEE fF2 Tl TR wiEolth
& (O DelM A ¢ 3lxo =

Al CaAT -0.82) 7F Lolu=d o= = v ale] A7 F(0) 9 JadA

(-0.85) ol A HIZEZIH (£ 6)). 9 F5E AL coleAtE dlelAta) diel Al =

ra
2
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o
R
3
B
&
e
o
=

WAL dofdths Aoty 5 o7
A o] Al FEE 7 SAFA> AR5,
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(EZ 6) CHeIRIA - 22 HED} O 2017F ARkA|S: st=3} o|=
3t
ANEA FA CG AEA> CG*| AEL> CG*
ANEA -0. 82(-0. 88)
FA 0. 64 (0. 40)
o] = CcG -0.85(-0.91)
AEA> CGA 0.90(0.93) | 0.92(0.95)
AEL> CG* 0.81(0.90) | 0.65(0.88)

TS ke 2001-20101d 71| AEAS
%4 ECOS, BEA.

4) FuE 20199 7IEe R b w7k 7k vlee gelvet oAbkt A Tela 2 Al
G5l 7P 2 vlgE Ak olvk 2011-2019\ 713HE<E cleapike] Bt 26.5%, telF
Aol 27.3%5 At Slnk 53] telAt>SARAE 40.7%, dleRA>SAFAE
35. 2%l ol2m ZF7lshe FAth

5) &= wHlelAt W] F-() o FHBAE T e A
o wA acle] tiejate] HlA el 2 ElM ARt

6) 2= FAAGE I AT 22370 BH| Aullo]d] waW oprlolggel7Ieh 2REFE
= SRS 7HESIshs AR el2ith (Raju and Pavto, 2019). frARE Weel ] 2R E417]
ofF Hlme TAHLR G FRY FANF] IUlFEAI MAE 99HLe SRR (12
9 - AEd, 2012).
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523 0|2 (et USA)

r&'

(ag 1) "lAHzel

200,000 -2,500,000
150,000 -2,000,000
100,000 -1,500,000
50,000 -1,000,000
0 500,000
-50,000 (o]
-100,000 500,000
-150,000 1,000,000
-200,000 1,500,000
-250,000 2,000,000
VA(KOR) =—=VA(US RHS)

Z2]: BEA, ECOS.

ofgfe} o] tieA I FAE dFe] FHCR Ky 1 7Hx O] WEg teApt
I} Bl A A FAASY] 5S HER A el BEjd &l £3
A7le Ao® FAgh o]k 2 HIWHE gl Baje] HES
A A eler FEshs thil 71E AptelA EAsk= a3t *J?rlErZMl ]
dojuhs 891e2 s = A dch

At+1_At:(7'24+1+h24+1)14z+(FA5A+1_]tA+1) ®)
Lt+1_Lt:(TtLH+hf,L+1)Lt+(FAtL+1_[tL+1) 6)
o _Geh, L, _H o, CGh, I @
t+1 4, 4, 0 Tt L, t+1 I,

A7) WG pd & 7] A 4,9 FIREES, b 2 FAYES 4
el 4,9 $9ES AT vBVIAIR o, 2 7] RA L9 H7
52, hl & BAFYES BNETE A S t+17] (AAFA > BEAAESFA >

EARESA] FHeH) ool A g D o)A A5 vHR I,
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NEA;— NEA, = b}, [NEA, + (h{', , — h{, )L,
+(r;4+1At7rtL+lLf)7(FAt+1+]t+1) (®)

NEA; = A, — Ly, [t+1:]tA+l_[tL+l ©)

[ B ARSA N BARESA G5 heH FALSFAE Yehieh, ol

sal Aol ARl ear), MAAE RN DED

e nRe 029 Ao TR, ANA B B By 5 9o,

o] EAe we F(hH) 2 BAHE 229 2 FAW) R £4T W 1 A
wh2)

Fola Q@A) et o) 93 xan|

(& 7>L 2000-2019 7]
uet o] FEOR e 74°1E}. 259k 2000- 2010»#4 oﬂvh‘so o) 5,\—7‘4]1:}. = 7]
e vlmE o Selvet 20149 oAz o 2 Aske Ao
A, F APRAGAL A FE U 8de] Ak Theem Wlelee
2000-20108 3} 2] EE7|7k] Eoju 3A| AaskA gkl FaEol B9
O Aoz nelsh iAol date gl Soldd 1 w7l gk A
o Zgdn,

A ml=o] A Hriakelo]l @35]8 mlel = HgkE A2 Gourinchas, Rey
and Sauzet (2019) 7} A 71850] 2011-2019A] FHEAL 7], 184}, 1) Az

o 34 FagH 5 2
]
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0
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mlo
RS
1
2

2
FAIG] Esto] FFro] SRR ] AT

PP7] hEd & Ak S| FEEQed mE ks R des) ghee] 4
a s At Skato], e FAfel] gkatefo] WAYS o]t

13%-24= (BEA) 2 2003 FE] g 5ol w2 v A eSS dxa ¥

W ofy x

l:l:l

S5 glom] o] ZIzhel Hlel Aol Bake] YA AT T Bk
4E wA 2EEUGAY BoRY 2 A ot FE wovt Best 99 o
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g el g (+) o 2z EE v=E AAL 237tE Bl &) gl

(E 7) £ORRIRIA #S(2000-2019) 2] T4 (et USD)
W A4 gy F7He] ATEA
S E 537, 605 -14, 410 46, 073 -286, 806 792,748
(-96, 418) (-33,429) (-2,750) (-244, 739) (184, 499)

S -9, 534, 409 -3, 953, 209 6, 300, 148 -620, 223 -11, 661, 125

(-1, 085, 206) (-1, 098, 852) (1, 833, 846) (4, 445, 672) (-6, 265, 872)

F 23 k2 2000-2010.
A& ECOS, BEA.

et
°

al el Aakal BAE WE GDPrY] Hlg® EAlelT 1 %M—% o

% T M
o o] FEwAe telapt Tzlu WSS 27 (B0 St el WEee g 4
ATrel AGe] Mt 4 sieke 499 sk AslAHIS] A et o]
Aa,
at+1:(};zAH+;f+1)at+fafs4+1+m24+1 (10)
o = Ay ~4 TtA+1 ~4 1+th+1 _ GDP,
t GDPI’ Ti+1 Gt+1 ’ t+1 Gf,+1 ’ t+1 GDPt )
A A
faA FAt+l ZTLA [t+1 (11>
t+1 G_DP,L+1 2‘+1 G.DPt+1
sR7b) o theiAel e et gk
lyv1 = (ht+1+7"t+1)lt+fatL+1+th+1 (12)
L= Ly Sl Tf+1 L 1+hf+1 ot FAf+1
t GDPt’ t+1 Gt+1 ’ t+1 Gt+1 t+1 GDPt+1
I8
mn =—— (13)
t+1 GDPt+1

7) AAZ 2003-20109 717F Skxpele 1,163, 641w o] o2} ¥R 2011-2019d 73+
2,467, 2049 vrtei o] S Bolth, Ty g RaldlA dojdt SERE wE vjA L
e dF FEEANA o (F) o2 A 2P ok
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T A2 e 2ol sz Fow 4 (8) 3 Ak GDPHH] ErielAbte] HE
Hom deed 5

neay 1 = Efl+1”€at+ (;Lfl+1_ﬁtl+1)lt+ (7:;4+1at_ ;tL-%—llt)
_(fatﬂ"'mtﬂ) (14)
FA,

= — - . _ . A4
nea; = a; —l;, fay, = GDP. . » a1 = i
t4+1

(GE 82 2000-2019 713g<t GDPHH] =t A}ike] WES 91| 2ol wef +
3 Aotk x| FHA elm AHA dof FFEL Vet AT oR o
Uz 25 2k A gholth Zake] Ak 2000-2010d9] dE &5l
ok $EuEe] GDP tiH] tieleaiite] Z a2 ol 21 gl Aol v AL
A (1) o] Fastar AFFAH = (fa+in)) 7} Eol%k7] wiZzelch A wl=re] 44
ATFEA (= (fa+in) 7} B #2Pn FAFAEL (1 -nh) & H 7RIS E
st culeaate o Aag 2 dieitale] BiAR L (r ) o] A SV
7] wjolch

=]
RN

A

R+

(¥ 8) GDP chH| =AM HER2!

o
- 005 0.98 | 0.98 0.00 0.02 0.03 0.30
v 0.90? | 0.97 | .00 | (0.03) (0.02) (-0.12)
- e 1.01 0.99 0.03 0.03 -0.04 -0.52
(.01 | (1.00) | (0.03) | (0.00) (-0. 05) (-0.17)

1) hA(RY) 71sETels UniA e A
2) =3 ke 2000-20104.
A8 ECOS, BEA.

pel HlelAt $AE BOPY 874l BRAAE weh AuEA, 5
A, SHIFERES /R sl gon] T BelAue A Fua
F7hT Th SRFAE 243} ge AREAn AU 2L Ay EHos

R tislat Fale] M A R AN 8E THSHe TE AN

2
r
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>
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o] 7] WZell A= ofH o] MFalld drhy 7|qAertE 24 sk

Ati+ 1 = Atl+ T;l-(- 1Ati+ h;l-f— lAt,+ (FAtAJI - hTA-I,- 1At[) <16>

Ai CGf,Ajl Ai [;44;1

T T T e = (17)
t t

22 30 G 4/ 1% A o] e, o @

rlo
*D>
1o
o
N
Zﬁ

A

B A WA G Rl et 17] B A ZRE DA B ES FAIR vlA|

il

B (FAN —ni Al B AR LA ORA t+17] B FALES AL =
ol A5 At o] F7HEelth T o] A& AR 9 WE (4], —A) & A
A 2RE BT Frtele] 8l AdE Fage] TRla ARt S7RERe R e
Thet o] AT A delApke] Hohe A, vhre] Ao Ve
ot

e

ﬁ"‘ Zz‘(FA{f1 - ]tAle)

‘it

= Atziai(1+rtA+il+htAi1)+ Zi(FAtAjl 7]f,A+il)

Ay = Zz’Ati+l = ZiAtiZz‘(l"‘Tﬂl"‘hﬁl)

:(1+r£4+1+hf+1)At+(FAtA+1_[tA+l) (18)

af; = A;/ZiAti ; Ziai =1 (19)

A7IA gy A delAt A, M AASke 479 WIFE a1+ Rl )
= 4,9 7R FTAdES 247 vehi 7";4+1 = Ziairﬁp h:l+1 = Zﬂihﬁl
o] F2lo] At ol¢t Z& WP o R Bt ZEAHE] A 8R0S THA] o
APl whe A &7 (Composition effect) & FAAARS] 72} Eof| whE 49
E 5 (Return effect) 2 S o Utk (F 9ot (GE 10)o4] HZo] f-2jvteir} |
THO PAAPII FH AR vl Fo] At A FA =413 22 @ apte] v
< 2tk 2R PAEHE fEver defRiite] v A acle] v ET 2 &
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sQlo® Atk I FUEAE VT YEYE e SAL nelP 1 L
=
=

Fol &3 Apre] 9 Fo] T Lk} Afolof] felul g Ao 2
et
22 e R delRAld e s tat 2ol Aled & ok
Ltj+1 Lf+Tf+1LfJ+hfLJ+1LfJ+(FAf+1 hf,[lil[’tj) 1)

J
t[/;"'zj(FAtLJZl*]tLil)

it

=L+l +hfL )+ 2 (FPAN, - 11 )

L, =2 Lf+1 2 szj(1+rf,[/il+hfil)

= (1+rtL+1+htL+1)Lt+(FAtL+1_ItL+1) (22)

H=L{/Z,Li; 31 =1 (23)

ko] Afet mRHRE e AA eFA LA ARske /o vEE,
Ha+rf +nf )& Lol dgd 7157t 35908 42 Jepliy o), =
Strf, ki =200 9 S2lo] AR

(E 9+ 2001-20199, 2011-201949, 2001-2010%a 717te] $-2lvke} ohelxpaka
Ao gl AN FI 2 ES Haudk Zo|th 2011-201919-S 2001-20108
¥} vl sk e afike] Aol et st dojd A g1 & Uk FHA
Are] Hlgo] AA Zagla thal AR Al 749 HlFE ol FAI AT
ko] Fo] & STFIAIRE AA e EollA = Afol7) givh ek A FApe} F2e
H| o] FojuA] LUEhd AAFELS HAagS Zolth i dlelRAle A4

PNERRASE R TA W] Fagom Al 74, A vFe
[e]
=

e P mE wake do] YolRTH(E 10)). deapte 4YRAE A
3 RE PRI ool gaslon teAle AR, FHN S8 2

7P7E Lotk 8 del R AfelA 71 2 7439 Wah) doid ZerEA (-5%) st F

8) Curcuru, Thomas, and Warnock (2013) o] w29 1990-2011d 717+HE<t n|= th o)Atz 2
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21 (+5%) o] qYF-A FFdEe] T7kke H 71932 Agsith = 25 U9
2k Bafo| A ZJeREARY] vlge] fhAavt dojua il =243} Al vlFe] &
7RE AL SREAA L] AR B Fo] AHEAIAS 4o R dojuta 9SS A4S
o} 9)
(E 9) CHRIRIA - B 2A T 2015 3+2(2001-20194, [ +) 2011-20194, (+) 2001-2010k4)

AH =2} 4 A4 7TEFEA} FH) 2k

sY R’ S R S R S R S R | WRY
g 0.18 | 1.05 | 0.10 | 1.01 | 0.07 | 0.94 | 0.20 | 1.09 | 0.45 | 1.02 | 1.04
ﬂ[o.%] (1.06) | (0.14) | (1.06) | (0.08) | (0.94) | (0.19) | (1.06) | (0.35) | (1.01) | (1.04)
AH(0.13) | (1.03) | (0.06) | (0.97) | (0.07) | (0.93) | (0.21) | (1.12) | (0.53) | (1.02) | (1.04)
| 0.19 | .09 | 0.37 | 1.13 | 0.19 | 1.00 | 0.24 | 1.04 1.08
fj_ 0.19) | (1.07) | (0.40) | (1.05) | (0.22) | (1.01) | (0.19) | (1.01) (1.04)
Al (0.200 | (1.11) | (0.35) | (1.22) | (0.17) | (0.99) | (0.29) | (1.06) 1.11)
F1) FRME 2 QUERAE(L+0 +hM ) 8 E; 3) S RAANERAE(1+

Sty + Ziahiy) o 718,
A5 ECOS.
(F 10) CHRIRIA - Exif AT =015 0|=2(2001-20194, (-) 2011-20194, (-) 2001-2010H)

AR =2 4 A4 71EFEA} )2t

S R S R S R S R S R WR
| 0.33 | .08 | 0.27 | 1.09 | 0.12 | 1.08 | 0.25 | 1.05 | 0.02 | 1.07 | 1.07
fﬂ}[o.32] (1.08) | (0.31) | (1.09) | (0.13) | (1.05) | (0.21) | (1.02) | (0.02) | (1.00) | (1.07)
AH(0.33) | (1.07) | (0.24) | (1.10) | (0.11) | (1.10) | (0.29) | (1.07) | (0.02) | (1.14) | (1.08)
g 0.23 | .04 | 0.18 | 1.08 | 0.36 | 1.04 | 0.23 | 1.03 1.05
fi[o.z?ﬂ (1.09) | (0.21) | (1.13) | (0.37) | (1.03) | (0.20) | (1.03) (1.06)
A 0.24) | (1.00) | (0.16) | (1.04) | (0.35) | (1.05) | (0.25) | (1.03) (1.03)
A}2: BEA.

Aol g Aol 1.9% & FHEAG FA N2 TEY 0] 1.8%7} £ matel] 719l

HEAANA thitie] 5289 Hol7h Loyt
9 AR FFUF 0 AR, F 0] BRI FEANGE 5 LGB AT SpE 9450

HZL 2012.99 49% 2 FAH o2 sl&A2 Bt (Treasury Department, 2020). 2020. 39

=9l BFHISE 39%0l o2 UMA|E AF(24%), FFIH=021%), A71511%) 5

W=9le] B3t 9tk (Peterson Foundation, 2020).
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A Tale of Two Countries*

Kyungsoo Kim**

Abstract

In the last decade, the net foreign assets (NEA) of both Korea and the United
States have shown the opposite pattern from the previous decade. Korea's NEA,
which had recorded negative despite the current account surplus (CA), has
turned to a positive. Meanwhile, in the United States, there has been a decline
in the NEA, that is far less than the CA deficit. These two phenomena cannot
be viewed as a coincidence and should be explained. First, the change in the
NEA pattern took place primarily in external debt (EL) in both countries and
was driven by valuation channels. Here, the strong dollar along with the
preference for global safe assets due to global financial vulnerabilities seems to
have had a major impact on ELs. Second, the rates of return on Korea's external
assets (EA) and US EL has converged. This is because both Korea's EA and US
EL have been rebalanced to high-yield components such as ‘stocks.” In Korea,
the share of ‘direct investments’ and ‘stocks increased, which led to an increase
in return on EA, while the share of ‘reserves decreased significantly. Likewise,
the share of ‘stocks in US EL increased while the share of ‘other investments’
decreased. Increasing demand for risky assets of the center country means that
international capital flows motivated by risk diversification are increasing. The
paper discusses the policy implication of EA configuration evolving under the
current Korea’s foreign exchange system.
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