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< Abstract >

On the determinants of currency internationalization:

Implication on the Possibility of Korean Won Internationalization

Background

The global financial crisis ignited skepticism about the
current international monetary regime that centers on the US
dollar, and the recent European fiscal crisis diminished the
possibility of the euro replacing the US dollar. As the chaos
around the international monetary regime escalated, China took
steps to internationalize the yuan to reform the international
monetary regime. As part of the efforts, China recently allowed
the yuan to be traded with the Japanese yen directly, not
through the US dollar.

Meanwhile, Asian emerging markets have improved their
economic stance in the global economy because of their
relatively sound macroeconomic fundamentals and growth
potential. Nevertheless, the role of their currencies is still
limited in the international monetary regime. This stems from
the fact that most emerging economies have adopted policies
that do not internationalize their currencies and strictly regulate

their currency transactions with non-residents.

Especially, emerging economies that were hit hard by the

Asian financial crisis have taken serious measures to avoid
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repeating past mistakes. So, they placed strict limitations on
trading of their currencies outside the home country and have
accumulated huge foreign reserves in US dollars to prepare for
emergencies. This behavior by emerging countries allows the US
to control the dollar’s value and use the privilege from their
currency’s monopoly status in the international monetary
regime. If a nation wants to lower its dependency on the US
dollar and make its own currency play a bigger role
commensurate with its economic position, that country needs to

internationalize its currency.

Currency internationalization refers to the process of making
a currency one that is freely traded internationally, not only
between residents and non-residents, but also between
non-residents. Currency internationalization requires many
preconditions. For instance, a nation should first meet certain
institutional thresholds, ie., size of economy, trading volume,
size and development of capital markets, and financial openness.
Above all, the size of the economy is the most important factor
for full internationalization as shown in the case of the US

dollar or Euro.

However, Australia and New Zealand show that small open
economies can also internationalize their currencies. Inspired by
this, our research, instead of discussing full internationalization
(ie, US dollar or Euro), focuses on partial internationalization

that helps emerging economies discover their roles, commensurate
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with their economic sizes, and better capitalize on their

currencies in international markets.

Major Empirical Results

After categorizing the 26 currencies into full, partial, and
non-internationalization, this research analyzes the determinants
of currency internationalization and predicts the probability using
the ordered logit model. Major findings of this research are as
follows: First, we confirm that the most important determinant
of full currency internationalization, as shown in the US dollar
or euro, is the size of the economy as measured by GDP or
trading volume. However, we show that small open economies
such as Australia and New-Zealand can internationalize their
currencies through capital markets development and higher
financial openness. And higher trade dependence and inflation

lower the possibility of currency internationalization.

Second, according to our empirical results of the ordered logit
model based on the aforementioned currency internationalization
factors, the possibility of partial internationalization was 60% for
the Korean won, which was lower than the Mexican peso (83%),
Indonesian rupiah (66%), Chinese yuan (76%), and Hungarian
forint (62%). The reason why the possibility of partial
internationalization of Korean won is lower than others is that
they have higher issuance ratio of international bonds

denominated in the local currency and financial openness.
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Third, under the assumption that macroeconomic conditions
are not changed, we ran simulations for the possibility of
currency internationalization. In the results, the possibility for
the Korean won rose from 4% to 32% points if Korea develops
its stock market to a level similar to Australia, Hong Kong, or
Singapore; that possibility increases from 22% to 32% points if
Korea develops an international bonds market denominated in
the local currency at a level similar to other countries; and if
Korea increases financial openness at a level similar to
Australia, then the possibility of partial internationalization of

the Korean won rose by 24% points to 84%.

Policy Implication

For currency internationalization, certain conditions are
required. The most important determinant of full currency
internationalization, just as shown in the US dollar or euro, is
the size of the economy, i.e.,, GDP or trading volume. However,
our scenario analysis also finds that small open economies can
raise the possibility of currency internationalization through
efforts to develop capital markets and increase financial

openness.

According to empirical results, Korea already meets the
macroeconomic conditions, but has less developed capital markets
and low financial openness compared to other countries that

have partial international currencies. Considering these points, it
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is judged that policy makers should support an international
bonds market denominated in the Korean won and take steps to
dramatically increase financial openness for the sake of Korean

won internationalization.
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(2007, 2008), Gao and Yu(2012), Mazial et al.(2012))E2 T3} = A3}l
gk o2 7HA] dExdE2S

O 3]
A5e desa g9l 5424 F ¥ 9o S3eAg gyHow

d

AFsha

8) g A o] FR(2011)2 FHE £(2007)¢F g T3S A ATt
GUGFE o] o] gopxite A9E 4

oL
o4



14 3} wAIske] AR adle] A A U3}t wAske shsAdel B AAR

=3hn gtk oY ATEY A9 wed AgusEe #94% A
=9 ololrly] W o WAt o Fadw d FRAAE P
717 felstoie @il vk EY AFHOE AYT Fae] FA g

d=e] F37F A7 9 AZ
Q o

fasolth WY Ao A B

Z, AATFEGDP)7 21 B2 F7METe] Tt
ZAge] 7hsdol A & & )
a8y TR AUse TSR w0 T T3 SA)
Ao g o]gH7E o#E & Atk dukstd U= BAFEI}F o
ol

at st A RS F9AY gEdtd 1 AAE tegA]
Hstel ge o) FAC e WAE WS B Aol wjZolth

9) AT FF AAN SRR BA FRA AATL Qe e FR I
Fs} FAH} T2 ww g AL oY AaE FwAA,



0. &3} =#ske] Fojeot =4 15

%, Rejolzns} ¥ AAe AAY 1229 gyl Erkn 1)
£ oldth webd HMFanEe 2 WE ol AT £E2 FA43)
£ AAES HEs] g ReEss) ke AAY e =4

<E ll-2> S35 IH e ddcclo e MAF
e A 53t TAste] 2 aql
283 2](2008) - BAATE: GDP, F9(+%)
w52k 9 8-3(2010) - FEUHA Y AFAg: AEH oA, s

@AY, ALEFA, F5X
AEA G Fg71Be] TAR, FEN

L wolo Ye: FAE £F AT

Ak BT

- A

Chin and Frankel(2007, 2008) | - ZAA#X%: GDP, F9

- BIEAIY A1 AEH A, s

- HELZ R4 BAY

- BEAEAGY R F2A TR /GDP

Gao and Yu(2012) - AATFE: GDP
- 3o o] W AEFA
- =g AHRAE Y] Tt T

Mazial et al.(2012) - AAE3E N AL
- Q) ZkA ol A o] A
- R FEIEY A
- BAA FFE: GDP, 79
- T7F AR =
AT = QS A
C w5 ARAIRY] TR T




16 3} wAIske] AR adle] A A U3}t wAske shsAdel B AAR

BAATFE Btk olyz} glde] AR HAl u§-
NEHo g e 7MAAGe] V)5S B4 wiEel T3k o
GalA Aok gt o]y oJmo A QZY oL I B3tel A
T Yehdo 718 dxo] & AATFEE /HYstid =
Aoz A Asdttd 1 AATEY AR teretr] whdolth
b Fe Q1EH AL Y Tt SHVIAE BT WiEo] 5o
FoAELS WG 53 BAGE AHT Blolth

L e o e el

o2 Z wgd ARAFS 53 FAgte] T8AA BAHE =
F et ol AEAY 2UEEE FAANGYG AAANGES A E
T Atk A9 53 AXNAAH ZHES TSt JA|H O E ALE
2 5 o stox FAA oY @A 2 ddEo] A gFow
AT T2 8T F Ae F8LFEC] ATH] wWEo A=
SHAIZE w2 7] wtdolth weEkA frEAdo] TRt 58 MEETE =&
AHEA RO EAE T3 FAstY] TteAE =Y AR AFEH. At
Ho=w HHEFZ A" (Bretton Woods system)e] &3 o]Fo% ¥
= 23Tt FASIFENY AE A Fe ol Fd stde
o] fFy 3 A& Bla) AAA 7 2 We ARAILS B

81917] wW#olthGao and Yu(2012)).
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o A=A 24

55 A ARAY FA Lo AR zaARE DR B
b ek Qo] Balsh A AFS ANBAR 2% ARAF 24
S F2IT SelE ARAN BF ABe FAL FAL Achd
535 FAS%E olhTh A BA AF 20 FHY A A48
AL ARRA BETE AL o A ALE AFO] WA BE A
3 5AS ohrd Aol & Aol SolE o] BEL A
WA oW BY & gxol B3t TANE ARAFY NP A
Fom Y 3 FAH £87} Uk sl AANE ATk o]
W ARAR) B AGe 4w ABANY F, A=A 2 3

#e =7 W7ol 53 FAse AHITHY Aot #HHAo] it
Kenen(2012) A F3te] =Ast AA & EE w8749 AAS A
WA dexzoz WAt weix F3F FAs 7 A3EY] six=
=33 AEANTE AFEA & Eolof 1o

10) ©, Kenen(2012)°] =3 A AN S5 1A 80848 A= 3
Aol gt AtgH= FEETh
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22 3 SAske] 2 adlel B3 A7 A3t FASte] hsAdol uRk AAA

g 1
Pr(y,;_t—3> 1 1+exp(—l€2+)(i¢t3) (2)

Pr(y;, =2) 1+ exp(— Ky + Xi_tﬁ) 1+ eXD(— Kyt Xi.t@) o

N 1
Pr(y;,, =1) 1+ eXp(, Ky T Xmﬁ) ?

2. A8 2 72EA

A0 o]8&% AE+= BIS(Bank for International Settlements),
IMF(International Monetary Fund), WB(World Bank)®] A5.9} Chinn
and Ito(2008)9] A5 =2 T = AT}

4 GDP, 1&Zd o, F9& IMFS] A8E ©]83tAth. GDP&
PPP(purchasing power parity)7]c 2.2 ZAJH Zt=2] GDP HlF& ©]
&etaL, 1Zd ol e IMFelA ?q] sote AARE ol &stloen, ¥9

=<
25+ DOT(direction of trade)E ©]|-&3} 3t

A FH AAAFLS BISY ARE o &3t YBAF AEe
BIS7} 3\dwith ZARSt= TCBS(triennial central bank survey)E ©]-83}

Atk o] ABE 7 B3le] ABANLL T At =4 A=

-



M. 53 =A3te] 2487 &4 23

M
_0|L
£
f
1_4

o
A

| wEo] B Ave] AR Amolth mEH THHs
Aool= TCBS7} o] & k(<3 M-2> FH=x). AAHAAF AE+= BIS7)
71 E W71ek= BIS Quarterly ReviewE ©]-83t9om, 7} WX 9] )
FA S o] &3

a8 FA4A% APNE WBS A
MEE 7A3e AR 2EAY Adszd Be ARsL Je
AREAER(annual report on exchange arrangements and exchange
restrictions)®] XX E o] &3t ZFHI Chinn-ltoAEE ©]&33
Th1) AREAERCIAM = ZF &&o Aleke] e AF 19 %S Fos
A%+ Chinn and Ito(2008)= =743t AEAH Y FA7F ofd A=
E A4S fs Aol gle B 19 #
Chinn and It0(2008)L 47 A GBS, BATFAA
BEFAARA B3 AFS o

AN
i
o
ofo
_O‘L
2
H
ol
ae
=

&
l

‘O’](kl,mkwaHARE]%.wk4.r,) '77:}\3% ’E‘&i% %éﬁ Chlrm ItOX]
MY=E 23Rt

<# MM-1>904 BExo] 39 AL ZF Wso Ao utet Aty
Aok FAZEY BV FHUFE o] &5 TCBSAR S 54 4
2001, 2004, 2007, 20103¢] 4/4 o2 FAsIRon, E31EL 267)
TR0 7 A3 AT

11) AREAEROIAE tF2-¢] 4714 o) thgk FRr7t ot
- o4 & (multiple exchange rates)®] EA] o F(k,)
- 73745 A A e (current account transaction)oll gk A (k)
- A2 A (capital account transaction)ll T gF A| (k)
- FEF9e J—Z(the surrender of export proceeds) S&-TAF3H(k,)
A 3%9] AAE = http:/ /web.pdx.edu/~ito/ Chinn-Tto_website.htmol| 4] LS
Uth Chinn-ItoA 5 HIROE 3 5§ /IEs < F54>5 szt

A iz



24 3} FAIste] A aclel A3 A7 A3t FASte] T gl Bk A

<¥E Il-1> HEH 9|

W | 4]
n FEHS (<X 12> ZFX)

i FAS | 3=v|% 9eisl, f28), AW A5, I e,

(G5) 292 xZZs}
2 =738} 2= SA o A A A7 Tl AR 2 A9
H] = 4| 5} 1=2] Aol A =) A7t 43 ARy 2 49
m AAZAH £
GDP H|% (GDP/ZA|Al GDP)*100
7o HF (A AAA T H)=100
FHYER (< %/ GDP)*100
AZH o)A {(Pt/P1)-1}x100

= AEAG 27
F2 /87X /GDP | (3214147F41/GDP)<100
e EEN
sl o) AR a5

. ﬂgaﬂLﬂ

{31120 / (30 2 A A +=ru) 2 )} <100

7H Ho]_ ‘ ( me) / (Vmax_vmjn)}xloo
1) EA‘E‘, F=rdF+rET
2) ?_%_iq]o]}‘\_oﬂ A P tAR 9] B7FSEFE(CP)S ol d
3) 2% M=ol VE Chinndtor} A2 i=e] 3§ MPEs dehyz,

Vm“@r vt Aol Hags ogwd

=

12) 240 D 267478 W, 9T, AR, F2AY, 2912, =240,

AWE, ok, 29W, AMER, AD A, @3, 5%, §£F, dob=
7 38w, dAol, WA=, Beld, A, ARdAo), F, B, Bt
gel9, Y7ol

dﬂ

OH

ﬂlh



. 53t IAste] 24220 &4 25

<¥ lI-2> TCBSE o|l&8st ZH 3 2/

T &3 2001 2004 2007 2010
o= g3} 3 (49| 3 (18| 3 (69| 3 (222
=23 3 @) 3 @am| 3 am| 3 )
G5 = =3 3 @] 3 @1 3 @] 3 @5
dE o3} 3 @2 3 @4 3 @80 3 (222
292~ =83} 3 @el)| 3 12 3 (@192 3 (@28)
] xEzge azys | 2 ewm| 2 ew| 2 ew| 2 es)
FANE 23 2 66| 2 @ae)| 2 e 2 (31
dulz Z 243} 2 a7 2 @sy| 2 @y 2 @13
29 2243} 2 154)| 2 183 2 (168)| 2 (275
P A7tE=2 g3} 1 (045)] 2 16| 2 (@43)| 2 (173
A=z ZFY3 2 (232 2 (69| 2 25| 2 (256)
A @3 2 13| 2 12| 2 @50)| 2 (20)
3=t A3} 1 62| 1 (©55)] 1 (072 1 (0.80)
3 983t 2 16| 2 (163)| 2 (139] 2 (228)
2F 293 1 09y 2 @] 2 )| 2 (229
7777777777777777 dolxglzlgsta dest | 2 4w 2 am| 2 a®)| 2 a7
ZAjo} FES 2 18| 1 (02| 1 (042 1 (089
WA= H A3 2 @66 2 @el)| 2 19| 2 (25
B4 ¢ 93} 1 ©m| 1 39 2 @29 2 @7
A= Fu3 1 @©oe| 1 @16 1 (©33)| 1 (©7)
MEEA=r | AZvA]of F3]o}s) 1 050 2 @52 1 03] 2 @144
= 9¢ks} 2 (@150 2 @259 2 @7 1 (094
= nlES 1 68| 1 47| 1 (©55]| 1 (039
Zzd= AZEF 2 (3% 2 @) 2 139 2 (274
279 #as) 1 012 1 4| 1 (61| 2 (109
grie]l TUESF 1 039 2 @45] 2 @ss)| 2 (259

1) $HAFAK=B)= AFEFHOR Fol o]fH= /
T3ke AL AT S ARG 283 T3S, vFAS (=)= 4T
A F3= 9r
2) () A= 4 T3k 43 AM/=H AN vlE
3) Z=r F38= G591 9 FEE FES F IMFY 7IEH it eEs o
&3t vd



26 &3} sk AR adlel B3k A A3}t FASe] Ths gl #EF AAR

.\

= :,—11_7]_,__/] =371 B i‘ﬂ]ﬁ]—i THE A
TAES] AL QB Zyl=o 93]

<E MM-3>le 73" A5Y 71254
A+=E Yell= GDP vz 9 vHlsS BEW, G5 7752 3o
9.66%(GDP HI%)} 10.66%(F< HIF) 13
E& H 1.34%(GDP HIF)$F 1.50%(F9
BATEZ dEFo R Avde s & F
At 7] i e 2 BAATE desEite Ae ¢ 5 Aok 28y
i TAstet HxASE v, H5As 5759 GDP HlE#%
o WFS 77t 239%9 1.71% 2 Ve B=ZA3 7159 AATE
i TAS w7EY] AAFEREG G oZ -9l Utk u:}a}/d
@ed] AATE AR R B3l gAstY] JteAdS =ste dHe

735 G5(1.62%), Hi A18H3.69%), ¥l=AI8H531%) o2 <l
0] FolA= AL & F AUtk ol F3IHA7L H8Aela Al

= = 1A A
TAHOZ o] JleAo] Ehe AL HAFH.
G

S ®W GDPUH] FAAXAIIX 7 G5olA] v A 3=
A5E YolX= AS B 4 Aok Buk olyg AF3tEA e AA
!y =)

B
Al =3 FEHE Holx

PuZ o L sich. ol& ARAIZE FR B
5 wAlse] 208 2992 nAFT Xt oR ARy 242 B
G4 MBSt 2L4E B FAHOE 089S BT



. 53t IAste] 24220 &4 27

<E N-3> 7| =5AH 2k
(29 %, A)
& T 1=Ag | A
H| =A% Z =
= A 8HG5) = A 5}
9.66 1.34 2.39 3.20
(8.25) (2.02) (2.72) (5.18)
10.66 1.50 1.71 3.32
(10.70) (1.37) (1.76) (5.99)
4216 86.83 75.15 75.32
(20.55) (82.79) (58.46) (70.63)
1.62 3.69 5.31 3.70
(1.35) (2.65) (3.79) (3.03)
m AGEAG =1
133.05 117.99 76.60 110.54
F 2\ A7}2] /GDP
FANATA/ (68.59) (176.19) (58.79) (138.95)
A= 5 8} A] 34.64 14.84 412 15.97
aff <] 2 Al (18.57) (15.31) (9.15) (17.82)
m ez 2A
- 99.69 74.97 42.86 71.69
(0.96) (32.69) (24.59) (33.26)
H5A 20 58 26 104
F 1) Goe v 23}, 23, I8 35, I3 e @ A9 Zyse
774

2) B2 ASE BAZNN AR 24T At B Aggu 2
2352 74
3) MZAshe G5 22 ZAstE 32 A ol
1) ¥ ote] AL B, () SAE BEAAY
A}Z: BIS, Chinn and Ito(2008), IMF, WB
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30 3} wAIske] AR adle] A A U3}t wAske shsAdel B AAR

R
— 23] 2 D
W
 AXNZAA =3
- 0.140 0.286 ***
GDP H|Z
(0.259) (0.101)
0.201 0.392 ***
A =ie:} H] =
4 e (0.370) (0.151)
oo Es 0.021 ** 0.020 * 0.022
(0.006) (0.006) (0.006)
Qo) -0.196 -0.213 0181
(0.112) (0.107) (0.107)
= AEAG 27
0.005 * 0.005 * 0.004 *
F2 A7} /GDP
TAAAAA/ (0.003) (0.003) (0.003)
A BB HA 0.067 *** 0.068 *** 0.066 ***
3l ] A A E ey v 5 (0.022) (0.021) (0.022)
n AEE 27
P 0.052 ** 0.055 *** 0.050 **
(0.014) (0.014) (0.013)
= 7]El BAF
2 1 1.023 1.132 0.915
(0.960) (0.952) (0.919)
PRI 7.573 7.695 7.447
(1.511) (1.514) (1.469)
log likelihood -50.909 51138 -51.050
AIC 119.817 118.275 118.100
BIC 143.617 139.430 139.255
Pseudo R? 0.505 0.503 0.504
-EAFAFE) 103.954 (7) 103.496 (6) 103.672 (6)
[FrelgE] [0.000] [0.000] [0.000]
A 104
T 1) Goe W= 293}, 723, & g}, g5 L= g 29 2R
T84
2) ()] =AE FFLAE UEhaL, =, = = 22 1%, 5%, 10%2] 2
Fs v
3) E417]7-& 2001, 2004, 2007, 20103
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32 3} wAIske] AR adle] A A U3}t wAske shsAdel B AAR

R
— 23] 2 D
W
 AXNZAA =3
= 0.191 0.329 ***
GDP H|Z
(0.160) (0.088)
0.138 0.381 ***
A =ie:} H] =
4 e (0.172) (0.128)
sooEn -0.016 0.014 *++ 0.018
(0.006) (0.006) (0.006)
Sy -0.152 0158 0133
(0.101) (0.101) (0.100)
AHRAE 21
0.005 0.004 0.005 *
F 2 X177} A] /GDP
(0.003) (0.003) (0.003)
A5 8HEA 0.006 0.012 0.002
3l o A A E ey v 5 (0.023) (0.022) (0.022)
A= =7
2¢ Aus 0.054 0.054 *** 0.052 ***
(0.013) (0.013) (0.013)
71eHE A =
AA 1 1.350 1.550 1.181
(0.929) (0.938) (0.886)
A4 2 7.924 8.087 7.739
(1.440) (1.456) (1.408)
log likelihood -49.975 -50.431 -50.616
AIC 117.951 116.861 117.232
BIC 141.750 138.016 138.388
Pseudo R? 0.457 0.452 0.450
-EAFAFE) 83.989 83.079 (6) 82.708 (6)
[FrelgE] [0.000] [0.000] [0.000]
i 104
L 1) G3E WF g, s 2 9B A8z TAE
2) ()¢S A= AHE Lher kR v 24 2E 1%, 5%, 10% 2] 9]
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34 &3} FAIske] A allel #3 <

R4

7 3}t =ANSte] ThsAdell I AR

<E II-6> &3 IHMste 2R EMZHz: EEIHSE
B
T 231 N =M
W
n AXNBAA 22
0.093 0.057
GDP H|Z
(0.317) (0.123)
-0.056 0.067
7o wF
(0.454) (0.177)
oo Es 0.014 ** -0.014 ** -0.015 **
(0.006) (0.006) (0.006)
Q1 g0l -0.102 -0.098 -0.093
(0.106) (0.100) (0.100)
n AEAG 20
0.001 0.001 0.001
Z X A A 7}x] /GDP
TAAAAA/ (0.005) (0.005) (0.005)
AZE ST A 0.106 * 0.106 * 0.104 *
3l o A A E ey v 5 (0.059) (0.058) (0.058)
s A=A 274
P 0.034 ** 0.033 *** 0.032 ***
(0.013) (0.013) (0.012)
m J|EbEA
) -0.535 -0.520 -0.449
(1.027) (1.019) (0.981)
log likelihood -37.730 -37.737 -37.773
AIC 91.459 89.475 89.545
BIC 110.906 106.491 106.561
Pseudo R 0.274 0.274 0.273
=B A FHAE) 28.485 (7) 28.470 (6) 28400 (6)
[FogE] [0.000] [0.000] [0.000]
#HEA 84
F: 1) 2ARYPE o] &3t EA8IA oM, G5 T35S EA0lA AdHE
2) () AT EFLAE YER I, o ke 27 1%, 5%, 10%9)
o FF& 9|7
3) ¥417]7+& 2001, 2004, 2007, 20103
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V. 93l ZA38 7154
1. 93 =A3 9 =9

Seluels 198090 FHRE 7R 93 A o w=ols
e Ed slde 98 Awd WS A8 9o 1 29, dste) @
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T 53 A=A 3} K A 8t
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dulg 3243} 093 [0.92, 0.93]
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3} Eisn HAISE | QA | FE F7H]
W A3} st | FHokst | gietsl | XHES
] 0.60 0.83 0.66 0.76 0.62
i S5 g8
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w AA BAA 2=
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GDP H5
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Dot = 2.64 2.34 0.76 6.64 0.63
T H]'é‘
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221787441 /GDP
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n A= 24
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E3 o o [SAR=H PPN
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2000 711 2.8 6.1 0.3 18.3 98.6
2001 71.5 2.7 5.0 0.3 19.2 98.7
2002 67.1 2.8 44 04 23.8 98.5
2003 65.9 2.8 39 0.2 25.2 98.0
2004 65.9 3.4 3.8 0.2 24 8 98.1
2005 66.9 3.6 3.6 0.1 241 98.3
2006 65.5 44 3.1 0.2 25.1 98.3
2007 64.1 47 29 0.2 26.3 98.2
2008 64.1 4.0 3.1 0.1 26.4 97.7
2009 62.1 43 2.9 0.1 27.6 97.0
2010 61.8 4.0 3.8 0.1 25.9 95.6
ot 66.0 3.6 3.9 0.2 242 97.9

Z+&: IMF, Currency Composition of Official Foreign Exchange Reserves
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n AANAAH =4
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2 74 HF 0.82 | 1.00
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4 AEF# o)A 0.06 | -016 | -0.17 | 1.00

n AGEAG 21
5 F2A1A7}2] /GDP | -0.06 | -0.01 | 058 | -0.17 | 1.00
6 :;jij;z%]m% 011 | 029 | 024 | -031 | 045 | 1.00

m A=A 24

7 2 M= 006 | 021 | 027 | -050 | 017 | 054 | 1.00
F: 1=GDP HIF, 2=%9 H|F, 3=F-HJEE, 4=R1F# o|H, 5=GDPiH] F2A1%

A, 6= EFEA

el ALY nF, 7=58 ML=



=]
T

= 65

<E BE-3> FH2YH g =7 59 Az JtsM: G5
A A3 BB =73
EER=k 0.99 0.98
=23} 0.97 1.00
G3 JE A3} 0.84 0.87
P =3} 0.51 0.47
| =8 = 0.71 0.70
w=glo] ==ugd | | | 089 | 089
FANAE S 0.58 0.63
dlnlg 3243} 0.93 0.93
29dl 3=} 0.91 0.91
. A A=a= 0.53 0.51
A= FF 3} 0.88 0.87
Myt e st 0.84 0.78
= 93} 0.54 0.65
33 283 0.92 0.92
| FE ey 0.86 0.85
Jolz |7t E et dEs ] 049 | o052
g Ao} FES 0.42 0.43
WA T ) A48} 0.82 0.85
Bekd #{dst 0.58 0.54
A= F33} 0.40 0.28
MR g= | AxuAlop F3o}3s} 0.66 0.66
Z= f1ets) 0.78 0.74
Bl = vlES} 0.19 0.20
Zd= AZEF 0.44 0.47
2219 H 43t 0.25 0.27
Y7ty EUESF 0.63 0.61
F: 1) 4= 5319 IA3 FEL < M4>9 ZHO~MS o] &3ty o=
2) Zt= F3k= G5 1 9] B2 FES T IMFY VEH VY ES 9

&3kl e

3) A= AWA=A=S IMFY 71&(1

]

Ry

T a5 T8



66 3 SAske] 2 adlel B3 A7 A3t FASte] hsAdol uRk AAA

<E 25-4> 229 28 MY

(2% A)
T 3y =8 M=
= ] 100.00
S23) 98.45
G5 = =3t 100.00
dE s} 100.00
9]~ x s} 100.00
”””””””””””” wegol ==y | 10000
TAHNE gt 100.00
etz =243} 100.00
294 2243} 100.00
A A7tEE 23} 100.00
A= 223} 95.40
Myt &3} 100.00
t‘fh? A3} 45.18
53 23} 69.30
T3 gus) 100.00
”””””””””” dolzz|s}ee= A=k | 0 1615
g AJo} FE3 33.50
WA= H A3} 69.30
284 g gst 39.07
&= F33} 16.15
== A= Ao} FHo}s} 69.30
T 91etst 16.15
B = ulE 3} 28.36
Zd= H2E3 37.70
294 #H 43 37.70
Yrte] THES 92.33

N

: 1) =9 56 /W= 2001, 2004, 2007, 20101 9] F T
2) Z4= F3= G5et 1 9] FEE RS § IMFY e Ve
ol &3t v
3) A= APEGTS IMFY] 7F(1AT £25)02 T#
Z+&: Chinn and Ito(2008)

tlo
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<¥ 5 5-5> ZZ4d(Robustness) & A
T
s 2381 A=ke: B 2 ZYNV
T
 AXNZAA =3
0.320 *** 0.215 **
GDP H|Z
(0.110) (0.076)
0.481 *** 0.487 *+*
A =ie:} H] =
4 e (0.167) (0.164)
oo Es 0.019 *+ -0.008 * 0.021 -0.009 **
(0.005) (0.004) (0.005) (0.004)
0173 0.194
?_.ilﬂ o| e tEEH
Feo]de) WEd (0.183) (0.184)
S840 WEA -0.132 -0.068
(0.193) (0.197)
n EAG 2A
0.004 * 0.0002 0.004 0.0001
2 | &7}%] /GDP
FANAA/ (0.002) (0.002) (0.002) (0.002)
A B8 HA 0.065 *** 0.098 *** 0.066 *** 0.097 ***
o &) = e ) 5 (0.021) (0.019) (0.022) (0.020)
n Axz 234
P 0.061 *** 0.055 ***
(0.013) (0.013)
= 7JE} BAF
an 1 3.014 -0.461 2.660 0194
(0.949) (0.540) (0.891) (0.567)
aa 2 8917 3.803 8.682 4.341
(1.511) (0.757) (1.488) (0.860)
log likelihood -52.880 -69.178 -52.007 -65.487
AIC 121.759 152.357 120.014 144.975
BIC 142.915 170.867 141.169 163.485
Pseudo R’ 0.486 0.328 0.495 0.363
C-SAFH A E) 100.012 (6) 67.415 (6) | 101.757 (6) 74.797 (6)
[FelgE] [0.000] [0.000] [0.000] [0.000]
w3 104
F: 1) ()%t A= RELAE YERl A, o, o, = 2 1%, 5%, 10%9] 9

FEe o
4717

2001, 2004, 2007, 2010



