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V. A2LH9 2A=J| S2AIY 9 AZH(spillover)4d

1. 257] PO S

(i) 2020 2€FH ZEU9 Adgeoz QlE] =2 F-§ Aol A
&3]3 (risk aversion) 7127} S AA, oA upl} JfRtEA}= o2

HE RRo| =57 A" V-1] i)

[0 V-] 55 ZEZ2|Q

|0I'
i

AbStab o=t of=2|Ft

o B ol HOIZ RIS (= =X -—20

-—40
e
. - —60
-3 -
i - —80
—4 —
-—100
_5 L - A A AL A J _1 20
2a a2 (5| s&l 10 128 12
2020 20 20 20 20 20 2021

=

AR} AR ol ofZalsle) A EPRR 713 B8 JECRIE, Jh), A 1
nrlol, yolAlgol, 2t dolze|7tadl, Frjote] Vlgow 743,
<*]: Bloomberg Finance LP. and EPFR Qobal,; IVE, brld Ecororric Outlook April 2021, Figure 41.

O olMANA  FrlEel MaFe] FYLYSET wek BEE AR
(countercyclical) F8H S FXg Ay g =71ES 7= 823 Xy
A(sovereign default risk premiums)»< =&

. olvgEA FAES AATUS Aok, ABUEA Fcredc markeeyd S A
d3t7] f8l ALkl EZ 2 TF(APP, Asset Purchase Programs)= A 383t

_ FZ2U19 WAL JREE o] AA] AA] Ae ANAEJAR T MRS v &)

4) 8 ZItUIA FHet o FE0| CHE IH0IL X¥9ez HAHUIb=E s4&2 20I5tH, Y E0MUlA

= OIHACHH Ost 4= SO TI=EEHE TR U2,

5) XA (debt instrument)l| OIXIE21D PR E S(risk-free rate)2] X012, MBS0/ JtsA0l Ciol EXLXHMIA 2
ASH| /I 2IHRE 2lA3 Z2(0IY0l EME.

2 L HEI EXNXAA A2, EXNSS B (nvestment-grade bond) L HII|HHE S EEIE 2

£ H35t= A&
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Bz mAE Gako] 12] 2 Lo

O =4, FES T3 (monetary accommodation) 7|ZE FASIHATE AX=E9]

s 228 AGdA Y 277 S (early tightening) 7Fe S Y10

O A, ZEihy BeY 77 otk olvAnile] $EE AL T F)E

of AT gl A BAL WA B AL WATFS AN
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48 07 |
O A7 FaAe] BIAA] olvguile] AR o AL TR
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O olMArAL AHY oA ojd F2oz 43ts] FaFAS Aldsh=rk

7) Végh & Vuletin (2012).

8) Rey (2015).

9) Obstfeld, Ostry, & Qureshi (2019); Cerutti, Claessens & Rose (2019).
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_ vlEre] SEE A ARl oAl A gl et dEFE

U]z]([j_\:ﬂ IV—2] fd-j_/_)

O ulm AwWEn]28)e] A2~ ® 100bp(basis points) 1502 3| o] A ujzlof| A
o] 21d =A| g Eo] 47bp F7FHEHD

, TEAGY] TS o|mAnAle] nH= o] o, SN

Ee FEAIYY FAHCR DR oA ATt TAX o2 Foju|ghy

d

[02! W-2] S MZ2o|=0l| et ASAIE=2] =il2AZE Hal

| T T AT AT BT AT B

3 6 12 24 60 120

QEZ| 77X S (months)

T AT AEE vT e FEXYG 100bp 2R 7150l &S oA = F3)
A FolE FAe Ol E7te] WistE RoE A ddagize S29 wWzkA ] 7]
o] ME & WslE HoFes Wi, B Hiag e £oE W3 glo] SAFC
2 frofskA s 9nl.

Z4: IMF, World Economic Outlook April 2021, Figure 4.6.

_ vre] Bsbg A MxglolzE & o|MAwuFl o R RS Fe 4
3 oekS w R ([ IV-3] 2

O wZe FHAMe] l00bp NFD wri), D oju] o AlAe] FHIEL
=/ 19p 12 BAI0] A3 GDPO] Thpo] EEZ 2] ARFEO| WA

O I3y w=e) F3FA2 o|mArpzle] F7hd 7|E oA Thbs

11) Ol= Bowman, Londono & Sapriza (2015); Curcuru 2| (2018); Albagli 2| (2019); Caballero&Kamber (2019); Hoek,
Kamin,&Yoldas (2020)4 FEX LXIE.

12) REX W LS LEAHE JIE O|HADIES CHE 2120 300, 6IHE, 108 =AE0 2otH Bt
30t Ol & E Y SRY JHa HEAZO0| EcB SStE Mo Jats 0| &1 USS AAE.
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of

Y Z(EMBI Spread, Emerging Market Bond Index Spread)!©ll THall A& <1

F2 NAAE B Aoz Yehd

[O2 W-3] 0j=2| S&EA M=Zel0|=Tt 2t Hieof| D|x|= e

(Basis points; * = percentage points; ** = basis points of annual GDP)
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Y .
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* * ~—— — *I b EP b *
= B S oS ol = Z| i = =F * *
4 E 58| =2 3z = 4 g T g=
- 2 == = =2 Al - s S E §E
x x= | ® TS T T ZE 2=
A 2= | 2 85 = = 23 29
z =E|a 27 A 4 22 g=
= = = 2 = Zx S
= m x| 22 =3
= == 8 =58
™ ol = o}
g = o =
s s
oj=/284% o|H=ZE Ozl =7}
7t o] M-S HelFn, 2kge 9%

T AL v=e] 100bp AR 7150l ik
AR TS Uepd, vl tig “é%"e"ﬂg(NEER)B] 57}4 o]ﬂ@u}a =7} o)
g vl= oy BE3keo] F7= A3 (appreciation) S HAF

Z*]: IMF, World Economic Outlook April 2021, Figure 4.7.

U vEe] BRAAL AXHE AEsAS SAAAeRA ol An A
el ARH GPAS WAL, RAAES AR (risk

aversion) T)-$o) 3S w2 ¢ ¢)&14)

O A&HWH FlX2Hsovereign risk)!197F B =] AR H = I7HE0] o ZAg 2B oW E
A, ol ml=ol S AANA R1F A QXS Tl olHA WL

13) JP220| OIHEDIN X JIE22 ArZot)| ?lolil &= OIHE ORI HE SX=+=2AE X==0/04, EMBI
AT == EMBIZE QHEXHAOI2E D & o= A= HEA=STHAAEHA 2to] SeXE 201,

14) Chen, Griffoli, & Sahay (2014); IMF (2014); Bowman, Londono, & Sapriza (2015); Ahmed, Coulibaly, & Zlate
(2017); Kalemli-Ozcan (2019).

15) 2L 237120 IHSSAMEUA == el N=S2ES & i ZMct= HIPAS0 28 2(A3
SN MHEAZ0| EX LAHLE HAXR SIE=EIF =2 =2IIE0| AHE!
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(financial conditions)?l| & &S w3

L BHANE o uiAl S7bEe] ARbA Rl A AdEo] n=re] Sabg A st
AetA whgehs Wb, olF wvbe] R A A e wA
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3. M= BN w2 28t AR

rlo

vl Al gk B ARl vE weEE AR E V-4])

a

QO vz ZAAY i HEAA ‘}r‘(volatility index)l0 2 SAE= =24 B34

< @33, ol 2o WEAEI A d(nominal effective appreciation) O = ©] ]3]

3

O W, Feld<sol et 717t 714l 544 Aol i F7lel rA= 9F
[e)

16) =IHA == JHA0 e HESEE UEtH X2, SXAS0] tlacts =0t BsSIis&8E LIEH.

17) C”Q/é'sz% 8 HSESHUA St 280 ol =2 nY=2 ndy Sz IIIESHIAS &2,
18) Giirkaynak, Kisacikoglu, & Wright (2020).
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[O2! W-4] 0= ZHlof| chst SEX w22 &}

(Basis points; * = percentage points; ** = basis points of annual GDP)
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R . i
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= S =5 [E] } iz
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ol Ql el T = o1 ol = = T = x| - =
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= EI o .‘?E = EI = xH 2_ =3
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= m it x| 3 A
= s = 5
= - =1
2«

o= olmZ otz 27}

T AR H=Y HlEY L8Rl T wEHEAte g FAXE, AAEL 0%
A TS UERd. o dseEde vlee 100d 9], oAl 59 T2 ALkE,
n=o] WEHESS(NEER) S7h ml=oll thel ojArlEe] Bashs SV AR
Z’$(appreciation)= 2|73k

Z4: IMF, World Economic Outlook April 2021, Figure 4.12.
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547
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O HAlell thgt w27t g =7k ARl A FolRt dF vi=w
of thak Z712:0 71t 2 WAl ol thet Aol olsf =2 & U=
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T AR WAL o] Fato] thek FAAE, A4 0% AlE e Ueh. Cldseld
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Z*]: IMF, World Economic Outlook April 2021, Figure 4.13.
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WA B FAH TR ) ALS Bkoh, A delxgel, $3it WE
el B 10d FAFAEC] Lo, FRAA pepe] FHFACE 37 A

&5 F7GelA e}, 2ot} whulohe] B /1Y FASo) ol A5

« ALE F7HY B3 ARl de] IS A Zefo] Zsurprise tightening)©ll TH
& 100bprict 2 el FF oF 1.29% 3HetE

O AH&E F7he ARG AT 34| G @ Ay Sl )X

4. OIBFYOFN| FOFN Hge| BFRO

7} A4AE vl =213 (APPs, Asset Purchase Programs)

m‘é
>
J
E
o
>
o
ol
=
O
1 o}
=)
o,
12
[ &l
i)
o9,
jg
Ju
=
o,
ox
=
[
(i<
to
=z
2,

O AA ZH U= (Policy frameworks): ARFH O 2 Zp4kufQ) T2 O8] W3E AH =
S7be) 55 2 ARAA zaAQe 0] 2 o2
C RBAHOIT A8 WEBEAR S TAES OB BRASE A4S
© F7FERT A 22 O3S AP 7ol B E=ed1E NV-6h
— ol AAAL=E MY 7E}Xﬂ(open economy)7]‘ 38 &35 H(exchange rate targe)E 7 3

AL NS W, F8eES G A A9 glee vEd

o

. FHHRI %7}%§(inﬂation target)’F QO AAHQY T2 TS AP T FE0
35%p S/Feke WHH, S4-239 T A A F(transparency index)ol| Al ©L EFA

i}(one—standard—deviation)7 F AAE T &> 19%p <7 3t
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[02! 1V-6] T2LHY 7[Zke| APP Als ZXQQL XM& majjelel
(91 BHEC) W3, %p)
70 - -

HESE 271 S E A sued £ 7t HHES
(Flexible exchange rates) (Inflation targeting) (CB transparency) (one additional fiscal rule)

T MY /R ERAE 247 753 SEAE T2 SHEEAE or)eiH,
CB T2 FHAATNA dLdEZAHAL AAE B35 Uehd.
Z4: Dinger, Eichengreen, and Geraats 2019; IMF 2020; and IMF staff calculations.;
IMF, World Economic Outlook April 2021, Figure 4.14.
O ANAE (Fiscal position): =785 H(sovereign credit rating)©] F-& =7F=°| A
A} Z2I9E H3T JMeAdo] o Fow, FEAA A S H(investment grade

rating) H AT AAH A (fiscal space)®= T L3 Qo2 LI IH V-7)

o>

e sze] ARde A Fhse Aaug) Z2adarne Ads
2 7PsAol glon), AAeiele] i FIEE app Aldo] HAle] B3 Fho)
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[O2 v-7] Z2LH9 (2| APP Al ZE R

e
2
02
>
m
-

=7t TH o XY WHLXIZH X5}
(Intermediate fiscal space) (Investment grade) (Fiscal balance deterioration)

T AATA7FE ASHFiscal balance deterioration)= 20190 GDP tiH] 2020 1€
WEO<®} 20201 48 WEO AtelollA] ol == A rAlwe el Wsks ofngh
Z4: Standard & Poor’s and IMF staff calculations.
IMF, World Economic Outlook April 2021, Figure 4.15.

Q 2Zod 3t == (Exposure to financial spillovers): 2" oo 3 “EE+=
AfEn|2sie]l AAo wE FAFEI Ui 7P HSZASF
(vulnerability index), 870 E(financial openness), R 7 (foreign reserves

adequacy) 5= 53l SAHE

C AR ol ANTY T2ud AW BA A5E sHed 208 29e oy
Q & AHIAZTE: Ak =2 R 71E9] FE]AdKinterest cuts)S 2] Y

(foreign exchange intervention)e Z&dl= U] & AA=T9] dH

. AAZYIE} 24 ANY Z2ade] wEd S8 0% 2/,
AANYL Eoll A FELS 18% 52U - AL

o olmATAT ABEAEe AT, AU T2 3
AH OB AgE, T RYol A Biskfree o HFIL T ABAF L

A EFL A F OFE AN AW 5 e
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v, A Fd <3} (Policy Rate Cuts)
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« T2 FHA Ao ddEFHAL AAY AAFEE
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H] Sx(reserve adequacy ratio)< 7]E2] T34 4

« O] 955 3Kexternal monetary) X
Telo Fag A%

of Wil Fe) FaFAel o 2
. AZEASE

A YEeR
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F 5ol AT Aol £

= (Policy frameworks): AH4AHol )

He AAFYARS FRE NP

A A E (Fiscal position): ‘——Ef'iﬂ%‘ﬁ‘(sovereign debt rating), A

lste] F2d dSuF7} obd

2ol thgk =F (Exposure to financial spillovers): 587/1W =t FHl5 AA
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AREEHE 5% O e d
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1

152 ske] Fa8 Felo] ohd

2 2733 financial condition)©] =]

g2elo] obdg AAY

= A ’F3HDomestic economic conditions): =& UsH= MUY o|H EIHIEE

oA wlEF oz AGTH NV-9p)
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[O3 v-8] Z=LHY 7[|2te| =2 elste| ZEeel I3 Za|@lela

0

271 S E A =7t M= HmEghE S suy STt
(Inflation targeting) (one additional (Flexible exchange rates) (Increased
fiscal rule) CB transparency)

T HERE /R EIAE 474 ]l SEAEs) SS9 =R EA MY
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J: Dinger, Eichengreen, and Geraats 2019; IMF 2020; and IMF staff calculations.
IMF, World Economic Outlook April 2021, Figure 4.15.
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Z4: Johns Hopkins University; IMF, World Economic Outlook; and World Bank, World
Development Indicators.; IMF, World Economic Outlook April 2021, Figure 4.18.
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