Review of International Money and Finance
ZHZEHT 20194 HOH M2s

Azl =74 I AR EFl vAE 9T

o

2 AFs gk Zejujo] Pt AR Tl FHE FHS
dol gtg s = @S AEEn TSRS QIEY WS Bl A= o] A
ApZolFo] Golgh EAJE 7HA AL 9lof, T 7Aool A AAH R FYUsfjofF gt
oh, a2y A Zeju|dat Zo] 4R 7EA o] 7PHE Afoldt A7) 7}
AAAH o R YeaL it} dEeAES B3 o 1 ARol e A ke
F7F 71 gioll, 53 v EXQ Zen|Ye {& - fYEHLE BA5to] =
A 7F AARo| 5L &35t} Diebold and Yilmaz(2012)9] U¥tslE VAR H-

HES o=, 42, 18, 59 HERQ] Zeu|go A&t 247 A,
53] gt Ao} HERS] Zejulglo] Azt Fe AA vd AeR yE
Wk 2o HlEAQ] Zejuje A AAA R HEARIY fietst A7t
SE 20164 37]HE 20179 187]0)= 230 2 HE 9] 9ol AtjHo g
T AoE Yegoy, S5 959 43t ﬂﬂl T"Hﬂ 0]3.9] 2017 2%-7]
FE 470l s dEOoREH o] & Aom FAHEAY. oY s
HIERQ] Zeju]gle] ozt ﬂaﬁqb °¥§§}x}/+° ol gat ALl AH &
Qlof wg =7 7t AREolso] A= AARIT

el Eof: dosRl, HIERS] SAREE S, AR Zu|d
ZH 25 F32, Gl4, G15

* % e AR AT, 2018, TTAE AA B G20 =9 A W3, 1A R
SAEIA, obgul 9. 2018, HFAANA Y FEHA Rt EEA A& ‘”XH AAF
CHFAR R AT AFEIA Y AR WEE A - HastAsyh O e HEA

7H Aojdo = tef@AgAdTde] 34 dsfeke Ty
] AR AT, FAAANTEL FATEH FATH€, e—mail: hyosangkim@kiep.go.kr

LREpl: 20194 99 6, AAkgtael: 20194 9 242, ARFAY: 20199 10¥ 1Y



68 =AU 20194 XA Hes

I. A&

Satoshi Nakamoto(2008)= = %—ﬂ U 28713 28 A32] Al 7i=e] el 9
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st B 2= st A u]Fol S7HAH. 2Tl BIESR] Al HY B An|Sol
10%°] o|2& & dZIAME IF ArE 2A FSrFskd
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S5} AT 710 HBAE S AT T 0|24 BFo] fhd AF(Abadi and
Brunnermeier, 2018; Schilling and Uhlig, 2018; Fernandez—Villaverde and Sanches,
2018)7} Z13¥%] 3 Q) 2, Bordo and Levin(2017) ¢SS 3tA}AL 7o) EEH o2 20k
o] T] X 9E3HCBDC: Central Bank Digital Currency)S 2aist= S, E3A|AH
of WSk W BagH] A GFS GAAH BapgA] WA vZo] B
Fasiael H B5em dashaat Aol die 9ok ekl AR ok
Baek and Elbeck(2015), Cheah and Fry(2015), Gandal et al, (2018)2 ¢tS 3Ix}AF 714
Tl F71HE(speculative bubble)o] US=A AFE HSEA SFHUTE Bouoiyour
and Selmi (2016)= H|EZQl 7} o] FAAQl Atk BAAQ] w20 o 274 whg-st
A WS, o} B Aol AL 2SS TN, ol9t AL
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=) P%?ﬂfﬁ](tradeoff)ﬂ 71E FgAte] A aAe v E A st ASEA
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AT A Aom FHE, FAF REET L thst WM FEAREo] 4Est
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24 ge ) | EQ 80| 2jo|ol Zaju|Yjo g 7k Zofod
o] g8 ZAHcurrency manipulation) o5& HAslct & AFL} A Ju, Lu,
and Tu(2016)= 23 9]0k} | EF 0] Za|u|L tfe]2>(proxy variable) 2 AF&-3}o]
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ol & &0, HIEZZ 7}7401 ghrofl A 1HIE A ]lo] 1,200%F F(KRW/BTC), Bl=tof Al
0] &2 1,200 (KRW/USD)o|t}, gk 91/

2] 34 g&o] 1,100¢0]1L, TG 5 Anlgo] ok 7Pk, 198 E B EAQ]
AHE ol Y32 shdastd 10099 FAE Al AY #o& e
(1% 3)ollA] H|EFQ :ﬁ:%i’% %*4 Sh& & sl AR 22 YE
= /gy, g /e

ohuet rejat A s glo] zstol
;L_“-L]u]O%oﬂ H]O}o:] /RH:HXJ oz X]—O }] o
Qe 33 G20 FBEHAL A 1A

8) Uk Yol hashr Adat g2at Ay
Ex0l Tejuge) WE Aol tE Foko) HES
ek, 2, 35 Slotste] vlEg)



ASEIRMM0| 2Z 7 AHRESE0) Okl FE | USA 73
Q1 gheof Aol7t S5 FHE AYAY w2 kel 74 Ut AgEFol Y
7FsAo] fth9n0
(a8 3) o2 34 & Y HEDQ &E
st o=
(9l /<) (Sh): Q)

1,800
—— USD/KRW - Official Rate

1,700

1,600

1,500

1,400

1,300

—— USD/KRW - Bitcoin Implied

1,200

1,100
1,000
200
moworm W nwmNor MmN
2014 2015 2016 2017 2018
[er=2]
aT e
o]- © =2
(T F=/22)

1.00

—— USD/EUR - Official Rate
—— USD/EUR- Bitcoin Implied

0.75

0.70
mw v rnomwv |

2014 2015

v
2017 2018

o
2016

vl

A& CyptoCompare,com;

9) 20184 19 25 AMERA|To A oA HIEZIS
W3k A7) Qlo] ‘o 9l ARS

LS BAOY T2 dpatAY A
(mmT 712k, 20189 19 31%),
) TAA O] AA S A=A} delo 3 ] Wil

—— USD/JPY - Official Rate
—— USD/JPY - Bitcoin Implied

]
2017

[ LA A2 |
2018

—— USD/CNY - Official Rate
—— USD/CNY - Bitcoin Implied

| | R V2 |
2016

[
2017

m v 1
2018

3
mw v o

m v

2014 2015

Bitcointy, org; A&} AL

ol 53 68kge Triote] E=3d
Stal E=AlZth

o] 2017d o] AW tjn] = bl o]A} Z7}sl%on,

2018@ 19 5 & wHElo] 20161 AA| WENS Holilth, B3], U, £F, gz el
of ) ] HhEo] 7| Z7lstgon WrEAe] WEUWE 20164 505 Zuko]x] 2017 46

A, 20189 19 38AIE GolA AAS

o] A%

AolAE NERE Aol Fut.



74 ZNFZEAT 2019 HMPHE mMR2E

34 & BES]] fEoA HESS] Zejn|Y

Mo
Hu)
o
1=
My
o
ox
10
ek
+
¥0,
i)

efi,t coin __ etOfficial
6t0fficial

A, =

O

A= H]qul ghgol A SEoA olgdd A=E Yetdth, &&% A7 (EMH:
Efficient Market Hypothesis) 3}o|A &4] 381} v EF Q] &2 A5t LA F)A
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BEs9le] B39 A A U AdEE 77 B Adlas EHeHe CryptoCompare
.com ARE 7|Z O Bitcointy org ARE H&st0] AFESFTH D H B Ao v ER
09 Z3ldH A Ay} FEs] AT 2014 8 145 E 20184 6 15U71A] HY
ARE g3t
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19) At ANFE TS A e T B3 AL i
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A7t 2 geksim AR olRolgon), 7 ARl FEsAA A 24 ?HM
w2} 20174 o) % HEFele] 3 $)9ks A aro] FkelAw, olof W=l m2u]g]
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& o HESS] ZYu| Yyt dd A AT 7|2 AES Uebdd o
= A3k, Y& ASF Aol MAME 717F B HIEAR] Zejujlo] HSE U & U
o, o2t Zen|AdS dd AFe VIt o] 20174 oo GASHA S8
ot 23 Ao B, HIERS ZejujYo] AAME 7Tt et Ao r Ak F
= et A= 2017 oA vl= 23} A9 oF 18ujof] 2 A== 2hsiA A7
Hlou, T = Gzt 1A o] % Aol G4 U T = At
3t A HEAQ] Zeju]de A7t S 2017 o] Ho] FH A2 ANt Zn]
Aol MEAS A7t Aagt 20179 o] B 2 Ao YET
(B 1) 522 82D D0l % At 22
(91 %)
I ad= | = | ==
Panel A: F{AHZ=
Zu|Y 3.082 2.346 0,137 0.527
(6.346) (4.041) (0.856) (5.565)
A A 8.981 103.3 61,56 1159.6
(12.12) (111,7) (93.91) (2494.5)
Panel B 2014/08/01 — 2016/12/31
Zu|Y 1,153 1,193 0.182 0.659
(2.558) (2.233) (0.812) (1,505)
A A= 1,729 54,83 14,32 1764.0
(1.378) (97.57) (7.93) (2947.0)
Panel C. 2017/01/01 — 2018/06/15
ZZu|Y 6.206 4,225 0.026 0.229
(9.001) (5.457) (0.916) (8.870)
A A= 21,05 1841 140.2 153.3
(12.45) (83.39) (116.2) (7112.5)
F We| A Wl o] BB o A BEEAE Lehy
Z}&: CyptoCompare,com; Bitcointy, org; A} At
Gt i B 5 £R50] HETQ Tejuigle] A4TASS tehid, g
7 Qo] M= ejolge] ARHAIS7L 0,722 ek



+
i
o
>
S~
1.1
_Q

(s %)
AUS| BRA | CAN | CHN | EUR | GBR | JPN | KOR | MEX | POL | RUS | THA | UKR | VNM

AUS [ 100 | 17 17 -1 13 18 13 9 20 8 18 7 25 32
BRA 100 | 10 -9 21 14 17 25 23 31 12 17 15 14
CAN 100 | -5 5) 16 -1 -8 5) 3 34 S 24 20
CHN 00| 5| -7 19| 2| 3| 6| 2| 9] 2]|-2
EUR 100 15 17 8 17 43 13 5 13 12
GBR 100 6 =2 5 9 21 =5 28 16
JPN 00| 72 | 15 | 22 | 13 | 18| 5 | 6
KOR 100 | 20 18 3 27 =) =5
MEX 100 | 25 8 21 21 28
POL 100 | 18 | 12 | 23 | 22
RUS 100 1 27 26
THA 100 5 | 10
UKR 100 | 48
VNM 100

T AUSE 7, BRAw= Hepd, CANZ Ut CHNZ 5=, EURZ {+2&, GBRZ 9=,
JPN Y2, KOR= ¥, MEX+= WA|E, POL E9E, RUSE #Alof, THAE Hi-,
UKRE: aztolt}, VNME WEde Lehd

Al&: CyptoCompare, com; Bitcointy.org; A&} A

oHH Fobd HEAQ] Zejn|g ] shgate] s - 9 A& ol 9 w§ oS A
517] ¢ste] =71 AL T AMCDS: Credit Default Swap) Z&|u|Y ¥ VIX X4
(Volatility Index)E AFE3}9ITH (18 5)+= FQ = CDS Zu|g3} VIX A4E Yetd
ok, titka=o] AAl W5l dd, 271 X}ii AlB-o] B vhE, 2 AL 9o
= A1) ol ARkl AX HpE B4 ARESE7] offTk ofof Zh=ro] = A

E542 =71 CDS Zeuld, 319 S84 ula FAAAY] Mgl ot A%+
7| E Yetf= VIX X5 dig] Ha(proxy variable)2 ARSI}
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2SEA YHE

24

2 BAo A= TR Zejn|] 7+ uld A I (spillover effect)S HA517] 9|5}k
Diebold and Yilmaz(2012)7} A|¢Het W22 ARG8Tt Diebold and Yilmaz(2012)=
lutsle] WlE|R}7] 3] Y (Generalized VAR: Generalized Vector Autoregression) X282
5lal, of| & e} BAMRS|(FEVD: Forecast Error Variance Decomposition)S E3f
P e 7F g ats 45k W ES Attt Koop, Pesaran and Potter(1996),
Pesaran and Shin(1998)¢] #-& Aokt Uultsts W E R} 3] H(Generalized VAR) 23
< W Ao ArE DEpRA] o= A0l len, AR, AR eL fo] EAA]
A (time—frequency) 7} Ao} FF24] A4S AHSH| o2& G8ARE 40 Wol &-8H

o}, B, o203 BARES|(FEVD)E B tAES0] 3717kl whet dojAlt o) 20

N e
o

N

;

O FAbollA 2 o] o] Wl 7|¢lehs Fis HaEe=® Ued Zos A
A g digh 2E f /i Auese] dA sade SAY 9o, o= A
g 2F g ayE ofn|eit), 3, dE skt 2eju|Y 7t ganE sHAoR A
HE7] flste] EFAE(rolling window)!4) W EE ARE-Ste] HEEA o= ATt
14) FHA gads F45ks THES A EFU=of AR (recursive estimation)©]

Ak EUEE HA ARE FTIote S0 7MY edfE ARE AYA7HEA BHEAoR

= o2 274
Holl MU E S0l AgAHE dlolel A5E FRlEA ML oR FYsE ges
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1) A7 8)H(VAR) 23
BAAZZE pQl VAR(p) RS ot o] yehd 4= Sl

X, =& X, |+ - +8,X,

t—p

+ &

A7 X, = (2,20, 2y) = Nx1HE, Z NA e,
~(0,2)= =95 dE32(j /i d: independent and identically distributed)E 7}A 3t
QAPHVAR() BHE 183} o] olEBR(moving average) FENZ ek 4 9]

10
r =
jubad
rE
>
et

= D Aig,_; = Age,+ Ay, + Ayey_y - @)

i=0
o7|A A= NX N Addo|n, A DA+ DAyt DA, pE =S et
(Ay =1°]H, i <09 tf5to] 4,=0). —i'i, BAMEES HAAZ X, = A2 JFS
PR B FAT oo, O FHEBRAUOR B 4 T 2t 3] 570

ok gre dloleloly B2 %7}&6}4

S BAdE S Al AE ol SA 0] THA YEhe WeE] h7] $ BA Qv
= Aol Heksle] ik, AE 4,9 jHA el ¥ z0 dig $40] h7] & WeE
of Ao mA]= Bt Al FFFo] Yehutar, 3E 4,9 i3 j&E Yol ¥ 1,9
et F40] h7] F W zol vAls HHEA %‘5}01 bt ey 24 MY S
Aol EHgHo|x= For, d¥tHor FAS HYAS TASH] HslAe Al
(identification) FA|E 3| Aslof sttt dutx oz AHx A wet 4, 0] i ¢

At

AN AT} Soiztol ke AA7Izke] that 24X 2 SEEt 2 dys uEmel xejn|y gt
shFarte] wske SeHoR 2k o] BAoR UYL W Eo| K} A
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H-1

0;2-1 (eZ'Ahe])
h=0

05 (H) = 5=
Z (e/ 4,24, 67)2
h=0
o7|1A L LAE 9 24t oy i HA WA REHAL ;= i WA 2 1, UM
e 091 WEE ouisie], ol H 4,9 (i,j) YiE e/A e, 2 e £ ok

3) Uutsly #lEj2}7] 3] (Generalized VAR) 28 34 wgadt 33

HES ohedt 2 o Rk
~ 67, (H)
05, (H) = —~

wkekA 0 ()= ¥4 2,9 H7) & o|Z 0304 W4 oo digt F20] 7]of3t v &=

sfAe 4= lon, fYan 57 (7)<} e 57 (H) e 42 st Zo] =58 5



YSAto| =g 2t A=ESE Dkl S | day 8l

FupEEIbE BE W] iste] W] et F2o0] A4l 9] ThE W] m)Al o
o 1 o

2 2o AFST QNS WE|IARYS] BY A3kt AFAGY S BANZ
o), 20 RGNS AR0% A AL 7222 sk Fp 2

15) 5, 1089] TAXIZHp), 10, 209 OIF(H)O] o] &23} EAES, 200, 250, 3004 9] YL
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<Abstract>

The Impact of Crypto-Asset on Cross-Border Capital Flows

Hyo Sang Kim

Korea Institute for International Economic Policy

This study investigates the phenomenon of cross-border crypto-asset premium spillover as
potential arbitrage opportunities. Crypto-assets can easily transact anywhere online, so its price
should be the same throughout the world. In reality, however, there are some periods that its
price differs by countries, known as the Kimchi premium. As cross-border capital flows via
crypto-assets are not directly observed, we estimate the spillover effects among Bitcoin premia
by currencies to deduce such movements. By adopting the generalized VAR of Diebold and
Yilmax (2012) to bitcoin premia in Korea, Japan, Europe, and China, we find strong spillover
effect between the bitcoin premia of Korean Won and Japanese Yen. During 2016Q3 and
2017Q1, when bitcoin trading dominated with Chinese Yuan, the premium of the Korean Won
received substantial spillover effect from that of the Chinese Yuan. After 2017Q2, when the
Chinese government imposed regulations on crypto-asset transactions, the impact of the
premium of the Japanese Yen has become more significant to that of Korean Won. Our results

suggest that there are cross-border capital flows that follow arbitrage opportunities.

Keywords: crypto-assets, bitcoin, international capital movements, Kimchi premium
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