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##4985577829  : MAJOR ECONOMICS
KEY WORD : INTERNATIONAL CAPITAL FLOWS/BUSINESS CYCLE / WAVELET

: : olatility of international capital
flows disaggregaied' . mé scales. We used quarterlysseries (Mar. 1993 to Dec. 2007)
of capital flows ang
from each series. Thg

v extracted cyclical component

. Also, we performed causality
test. For secondg@bjec ccomposed capita flows - Sub-time scales with discrete
wavelet transformatign. jated standard dey chtune scale.

Research findings shiwed that (] net flows and foreign loan were pro-cyclical; (2)
forign direct invesiafént 4l portglicquity dnyesment Were Gounter-cyclial; 3) portfoio deb
investment was a-cyclicali (4) ¢ orcign loan were both cause and effect of
business cycle; (5) foreign divectinvestmen folio equity investment and porffoliu debt
investment were effect of busiaess ¢ycle, (6 in long range time scale was lower than
in short range- e scal B e
¢ results above, to minim RE M causea by international
capital flows. The policy mal s to devel d market to induce portfolio
debt investment inflow which may lessen foreign loan inflow proportion. Moreover, they should
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