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BhE gL d L AFAEERQ025% 32 8 p1 3 23 P K
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R E A AR E FRE S BRI BRER TN
AR RFERPITRES > SESFEHEAMAPET IR R ILER L

B o R R R A 4

A &5 L A 5 B L (Balance of Payments, BOP)st3h ¢ (4 th 2 3 &
e 21 RPN R 3 (Net International Investment Position, NIIP)=#> i i

- N EFEE FRAEE A RS T INEEE

() 2RAFFENERZ FTARAf-E NIIP R 7 2§35

1395 BOP g2 %30 » F 913 SRR & 300 Fe g of dl e B -
i MY UG F TR (Current Account, CA)4r F FF 4 & (Capital Account, KA) & 3%
¥ 3372 578 0 & gtk (Financial Account, FA) » 43t (1) ¢

CA+KA=FA (1)

@ 1P Gt gl » - 573 5 ik
- BOP 2 FA 5 - R FT AL § Fen®di2ip - wih$d § e - bk
Werdh b2 T A G (T NIP) > e it 4 5 # 2
F. & # NIIP 0% v > 4038 (2) -

FAt = NIIPt+1 - NIIPt (2)

BEN) Q) 7 E - GAEahE F A S (ANIP) & p >Y % 8 en
EFE R F AERI(CA+KA) 458 (3) ¢

ANIIP = NIIP,,, — NIIP, = CA, + KA, (3)

RSl 0 L (R 2)% £ BI(R 3)5 6] 0 B K @ X
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Tk %k : Lane and Milesi-Ferretti (2025) and IMF

()L R ﬁi%&ﬂ%égﬁfﬁﬁi%agiﬁiﬁg

f1990 & (5 # #2 %k » & BHANIP 22 CA+KA shigfef 5 A A ¥ £
£ A RRp S B FF Y sk (valuation effects) » 14 & St b L &
1 /& /% %F (net errors and omissions, NEO) » &8 (3)¥ s 8 5 F 3¢ ¢

Ho VAL R 23220 % > F12 BT A S f F30ERp? $f 0 25
R L BRI EAGIARBE L o

1 =i ok

Rk GRF RAFTAZ fFOT A2 AR RRL PP ®
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TR b BEIE S REERIE PO T g A 5 R - RenbR
TR FS C TAAE S SRR B PR EART B S e
SR MR LB S L R

-~ E¥RAIEE GDP 2 M

(=) EHERIFR RSB L WIS

LW MRARTR T 5 BT AME S SR ThenE R 44k 0 &2 GDP 3 B
Mo > B R R AT g e AT LIRS ARG B ph - B
SR HEE A R gL N AR CGDP Y 2 R AT Ap e A e
FEEHHS

AN

Yt=Ct+It+Gt+NXt (5)

He oY, 5 GDP C 5 A B > G a SRS 3 o LRI G4 F
NX; r\?‘ R E ﬁaal °

BRI L B 0 S R4 ﬁéﬁ%ﬁmﬁﬁﬁm\#ﬁ%@%ﬁ
(Balance of Primary Income, BPI) ~ = =t #1 ¥ 4%f (Balance of Secondary Income,
BSI)= 5 2 v :

CA; = NX; + BPI; + BSI; (6)

@ B A 971§ * ¢ (Gross National Income, GNI) - R A X & - T I F
pg@ﬁﬁﬁ%,ﬁﬁ@éCDP&@J%»BH’F%~@%%ﬁﬂ”E
WA FRP( § T AP E B LG e (7)o BT
fie #7 1% £ %7 (Gross National Disposable Income, GNDI)R| 5 - R & X F % ¥ %
feerrif L 3> A GNIL AA#H Y L 0 » B ZFFPEL > x5 GNIL & BSI 0
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Ao o8 (8)
YN =Y, + BPI, (7)
YENPI = yGNT 4 BSI, =Y, + BPI, + BSI, (8)
bt (S)~B) & v E
YENPI = ¢, + 1, + G, + CA; (9)
CA, = YSNPI ¢, — 1, — G, (10)

PN 0) S FRAFETRIFT L ﬁja AR 3 B A dz(domestic
absorption)» & (X B 2 D) ¥ SR F o> 5 GNDIAZE R P Sfzpe
J

ﬁ@%ﬂﬁ@#@ﬁi’ﬁimzm@ﬁ@ﬁéo

(=) BERFTR AN U L
TIUEFERTOE RS FTRA S AT EF (ST 5 GNDL ek 4
?gfﬁ,(Tt)ﬁ N R s (1) S ARREE (SO 5 @ frje s syt M2 £
e (12) > S AR 2 FrirREE T E R A E (Sy) 0 o3t (13) ¢
SP=YNPI —T, —C, (11)
S¢ =T, — G (12)

St = Sf + StG - YGNDI Ct - Gt (13)

B0 (IDF & EH -7 HSFERPIEF RRARETERPN LT 240
e (14) FRABERERN KT F R S REET RS BT FETL
*%?W@W“?Fi’ﬁﬂﬁ&?%ﬁﬁﬁﬂxﬁgﬁ Pl 8 5 ¥ 1R
ZEF MR EAFER T LSBT cdeB 4o LIRS IR FF RS
HEARITRITR AT 2 RN T2 A5

CAt = St - It (14‘)
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FHE KRR A B P R 4 R (15) S BRI E AR A

BEE@w)E R A F(f ») B
CA; = (Sf‘l'StG)_It = (Sf_lt)_(Gt_Tt) (15)

FE B 1980 & R A APA R A FHRF o R R G ARG LI hEA
F I % (twin deficits)(B] 5) > 1EFCFPAseAh F 8 4e 0 3 - TERG T RS
U oAcE B 1990 E ST F E G F RS FARB R T 4 f o
2008 # & gk & 8 2 2020 # COVID-19 E T 1—1;';‘ A F g R
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3. 2R

F F % & (Real Exchange Rate, RER) = 7% - Flip i 3ty 4 chE &
gtk {2 HE Z LT 4 T i (Purchasing Power Parity, PPP)P£ & » B Bk &

TFEREERE z% 2 - 7 E(lowofoneprice): {&3tF F P T 3 % > = o
His 2B F RG240 5 39§77 % %= 5 (Behavioral Equilibrium Exchange Rate,
BEER) %2 ¢} 3R35{7% iz (External Balance Assessment, EBA) % o
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(CPD) %3 5 2™ BI g 4 5 % 1 dc 402 A % # 1 45 #e(PPD)~
g6 AULOE - 0,0 2 KARERLY > TR A AL 5 ¥ =
ARR SR BPFREE DRGSO AR WO TRE S R
RALZ 0 PRE RE RGBT UMY { FE O ARF E AR &
REMFTE > WREDS T RY AR om FF G oc® F (Real Effective
Exchange Rate, REER) R H_% Hif 7 B % 5 cide fg L 35 ¢

effectwe H(Q Yo

Blw» 2RE BRIz Fapity s & 0 #46% =7 B2c% - ECB
41 BY P EHERME R %EAF~ REER > f 2020 & 0k > Higpfest 5 7 ia
PRARF B 0 201921 # 27 199597 # pdi » & i) B 2 dck LA ¥ % 1 (]
6 FRBEATITARRELE DT 5P ERd 9 19%0% " 3 5 16%>
AP RS o B S g o S BT BLE ) 3%EEH 3 16% 0 =
PESENERE D AR 1999 £33 2024 Em A AEEF T RTEw
~ REER cnd 1< RAp (B 7)> FREAATRATF 5 i F 2 A
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RS 1t ESSER SRy S L N & YR
RMPF RIS & A gﬁ@¢f°lt_@1%,%u$@g%%ﬁ

GRS AEE LIRS R AR EASYR b B
TR B =P /Pl R RA- TESZFMET TR * G PPP &

-

FEREFEER MG 4o X & EL#F) #(Big Mac Index) » # 7 & R .57
FArflr $5F 2 3 FatRORRAE > KFE LR WAPE
FAATR R MBI A EAMptR o B Ha 5 02025 F 1 7 2 RZE 3 i
4 F R B A S 579 A% 550045 0 &

EFPP = KRW/5.79 USD = 94 4[ ]
5,500 KRW/5.79 USD = 949.94|——

B EEAHE AT ERS 143120 pd A AR S RE MG 33.63%
(949.94/1,431.20 — 1= -33.63%) « %@ » F i+ & F5 R WS 4~ M
BRI ARV ERNE > U2 A R eSS R ERER T AR
AR A, @ EEH PPP LA 2 o

2. ARHHEEE 4 T

AT T AR R 0 3 R AR PRI RN 1A LK
’Eﬁ";ﬁ r%.? ﬁ?ﬁ;(

WHPPP A7 G F tRF SRR ABERLENE PR ed ik R &
PEA R RIER AP PPP AL 2 R A RS F 0 RIS
AR R B AFR TR F 2R o BB 1995 £ 3 2010 £
LRAPHE R PR LR R HE A RIRETR A FP L LA
BE(R] 8) > Bpor BU MR TR W g RE > F M HD T ApE PPP & 2 o

51975 #E L kph g E A CPI TR FfaiFa 12 T(R9):.
FRETAPEPPP AL P A R 2o B E F R IFF (T PPPpuzzle)-
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1 BrRpmdooEs AR THERTES

Panel A. Long-run relation (dependent variable: log real exchange rate?

Sample — Larpe sample Small sample Balanced sample
Estimation method — DOLS LS DS DOLS FMIOLS DOLS
(1 @) 3 ] (5 (6
Log commodity terms (.56 0.55 0.53 0.54 0.64 .60
of trade (0.00yE= (D00EEE 000 (D00FEE (0L00pFEF (D.00)FEF
Net foreign assets (.04 (.04 0.03 0.04 0.06 .04
to trade (D.0LyF== (0.00y=*= (0.08)* (004 (D00 (0.04)%*
Gov. consumption 2.8 2.91 308 303 in 176
to GDP (0. [I]1*** (000 (000F*= (000 (LD (0007
Log relative prod. 0.17 023
tradables (0.01 === (0.00)=**
Log relative prod. —0.2] —0.19
nontradables (003 (0.07y*
Log productivity 0.19 0.22 0.21 0.24
differential (0.00)y** (0.00pF=* (D04 (0.03)*
Trade restriction index 013 0.12 0.10 0.11 0.17 0.13
(000 (D01F== (003 (0.02y%=  (0.00** (0027
Price controls —0.04 — 004 —0.03 —0.03
(0.02)y= (0.02)%= (0.04 )+ (0.03)*=
Observations 861 861 643 643 440 440
Number of countries 45 45 3% 3% 0 20
Hy: prod. t = — prod. .65 0.68

non-t {p-value)

7R kR © Riccei et al. (2013)

(=) * s sogrE s

EBA % IMF 3% & R B »x% 5 AT et Insgea 2 o 5 &
R¥p * 6 2R B A v B PSR R S R R )RR
BARBEEFRDLE T L GFRE T s P g RECHGT TRFH
v ARSI TER B MR

EBA 447§ 3 »e® S dp s K BHA ot jF g % 4o d 2 3 dp i
WAFENBFIpEOER AR 0 EF N PE BRI L A b
AR HESH T EHBFE?P ANB I P ETEFEEHY TG RS
iﬁ&&’ﬁ%ﬁ%%%‘%ﬂz’#rfﬁa 50516 & 7 SAREREY LEF FL @

\

BRA JHMERALAAn T2 P > L3544 GE S 0241 ¥ k7 % ¥ BEER
#l $:7 # ¥ Balassa-Samuelson »c% o @ -k FEHCRE ¥ m F 5 B HEL
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o hok &3 %01 (0.894)~ A T oA K
Bt B Y A KA BF 0 J A AR

L oo

. 5(9.081)% 1 & & (0.587)%
RS hE Bk A

%2 EBA S 17R [ 3 ra®Fdpds v bf ik

(1) Policy Variables
REER Indiex Real interest rates, interacted with capital openess 0,875+
Cyclical Factors et Health spending 1.886™
Output Gap 0516+ Credit gap 0099
Commodity terms of trade (log, index) 04607 FXI, interacted with capital controls -1.901*
Macroeconomic Fundamentals Observations 1,105
Net foreign asset (NFA) position 0105 Adjusted R-squared 0.557
Qutput per worker 0.247% RMSE 0.090
Expected GDP growth 34120 Cragg-Donald Wald F statistic 36.509
Financial Home bias (lagged) (.25g¢+ Number of Economies 4
Structural Fundamentals Note: *Significant at 10 percent; **significant at 5 percent; ™significant
Trade Openness 0153 at 1 percent based on heteroskedastic and autocorrelation-consistent

standard errors (not shown).

FAL %R IMF (2024)

%3 EBA A45% [ s k2 i fF il

(1) Policy Variables
REER Level . . . .
Model Real interest rates, interacted with capital openess 15177

Cyclical Factors FXI, interacted with capital controls 9,290

Commodity terms of trade, interacted with trade ope 0.054 Health spending 35507
Macroeconomic Fundamentals -

Observations 1,078
Met foreign asset (NFA) position 0.112%** .
Adjusted R-squared 0.601

Output per worker 0.247%*=*

Expected GDP growth 3.308*** RMSE 0194

Reserve currency status (RCS) _0.174%* Cragg-Donald Wald F statistic 40,831

Traded/Non Traded productivity (log, lagged) 0.180%** Number of Economies 40
Structural Fundamentals L. y .

) Note: *Significant at 10 percent *significant at 5 percent; **significant
Old-age dependency ratio (OAD) 0.804%+* . _ ]
at 1 percent based on heteroskedastic and autocorrelation-consistent
Population growth 9,081
standard errors (not shown).

Institutional quality 0.587%

Trade Openness -0.400**

VAT revenue, percent of GDP 1.209**

FH % R IMF (2024)
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ARE R FREER ARF S EHT I RF ERELE BT S
ﬂ@%i@Jrﬁ&ﬁﬁﬁ»w%wwiwﬁﬂ@@rm&mwﬁ«?@%
B AU EFETIMAAHERTE SIE L AL FHET I MNP
FRMINMES - Re > A ERY AR E RO RRE LR 4o
J & &%k (J-curve effect) » At I P F FREET & FREFTHRGEFE L
FliEv B RAE A on TR ESAFL U R R T IR EDE
CORMERERALAS O e R e BRI R X s
i | AT IR

X RBATIA® B A FEAE R EEF £ 0 Fl ek
WEFR T R sk o F > mP T 5 A 7 RALAR G ST B e
B BEFEBED FDF WAL L B E g R
W PR e T IHT o

B EREBATER

f 2008 & 2Tk & sl a SR Kk > A BB AT AL
¥ AE 22010 & Beff 28R A R AR AL Sl A F chH 4R 2018 &
OREE Y TR WP R o b fede e DIRERAE S I T 2R
W R 5 g 0 2020 £ COVID-19 A4l 2353 %3 JART > ¢ R
FRFE Nz w R o £ 2 5 (2025)F g F £ }i,T*ulii B4
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