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T8Vt A= AHAERIVIE FAS B ot 9k a2y ol Bk E
stal 98 vgtE g es AALIRFI o8 A = BA &
il FE AFE4L 5 A E Qokd AA, 1980 FRE o] Fof 7
e 2y FA7IHS 1970 o] -9 g xpmel] A &sto] A9 skn fal
4= 8 (desired demand for international reserves)& FA3| Et}. &4, FHAHE
uiero ® Q3R i1 oo AA8RNES FEotaL, QSR i deet dHE
QA2 AALA Elg=
9] 3t

=
BRa 89 FAHAE AFolEd FIFo HIWHES HEA
Edwards(1984)¢] H& partial adjustment) & FWdow ottt a8y
Edwards(1984)2] B3 3l W47l &9 SHnonstationary) AJAIE Sl 7% 7}
3 3] 7] (spurious regression)i-Al| 7} HAThE TAHo]l k. M3 ARAE
sllatHA AALASRFIL FoE F43t7] 9lste] #il= Hendry and von
Ungern-Sternberg(1981) ¢} Nickell(1985) &-2] A|<tol whe} 22} &4 &4 (quadratic
loss function)S & A3}sl+= QAFARE S &3}

FANHO 2= ¥ (unit root) I F
=

ol = Dickey-Fuller(1981)¢} Phillips—Perron(1988)7| 5 o] A& %™, %7
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ol
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i
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Z| 2 (cointegration) 7 g o] o] 8-

Y,
o

Heller(1966) ¢} Frenkel and Jovanovic(1981)E&oll A <& 4 Ql&o] o]&%l o]
SHAA B RAFI 7| ES AAHLIA R {FIE EF3= HAFdA gl
Ne o HE F48% 988 . AAHQ HAAME IR FiaeE 9397
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0 S o A Aol fels AR g Y
Frenkel and Jovanovic(1981)& 3}# o] A 42 E EZ3F Baumol-Tobin®] =
o|gol dulx Fas HEAA AALASRFILE sttt o8y L
3171 Hatol pu, Bato]l g2olH, 5 H Al Wiener2H&EHA S &t 7143}
W oHAegn e 0ea 2o
R*:\/ (;t2+227f7g;0'5—0 @
A7IAM, C: 93 RFI F5& A8 FAFAE AR AT = v =
e R

L=

rEH

rlr

=ol¥ Triffin(1960), Heller(1966), Frenkel and Jovanovic(1981)2] .3

o FHE, AANBUALE AP TG RACTE £UTE, BT

A, FAlFAe] Hed, R Fe 73n8S 5 5 Utk o] HE
= [e]

qe gt gol A48 4 9l

2y ot

ﬂ?i

Rf=po+Brim,+Prapi, +Ps0,+Bsr, +e, (3)
(Bl>0’ BZ§O, B3>07 B4<0>
A71M, RE: 1719 AA 8 S i

of W AFEL ANE LE WFE zad e BAHY

FATRI ADSE, TF FATY] BIAYol £L5F R F
G FRE 71 HolnE B3} B3 Ol @ AU, AP /80
gl ¥25E ARAVRANE FAFIE B, 9 @S AU FFHY
9B AT g0l pEE olEHon Yas 2

: 04 e ﬂuc} T Iyoha(1976)9} 7ol api; = MW=L Yol 3t
)& AEH THAxA

2L At fe Y7 duh. TS Frenkel(1978
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o] A& #otsle] Edwards(1984)= 3w -3 W37l 4 A (desired) 2] $1 7
(RS HA LR FIL(R,) ] Aol ol g} st o] Qo oA E

de W FEEARGe 489

ARt:01(R;k_Rt—1)+02(m;k_mt—1), 0;>0 (4)
A71A, 4: | W] 1212} (difference)

0;: AL
it

mi: 1719 s
Mme—1: 1—1719 HAA S B F-7F
2 (4)el] wpEd Q3] o3 faro gk 2y vt EXSAY Tt
F79 st uist 234 a7F oW 3w fart SUeAl ddk 4 (3)&
21 (4)oll skl Festd v 2
R,=0,B0+ 0:1B1im;+0,rapi,+ 0,30, + 0,847, (5)

+(1—=0)R_1+0,(mF—m,_,) +v,

Edwards(1984) .2 ol thah ASE4 2 Al A= 3. AN = A

= L
T8 mis FATY. A dAdM= F=4E wf
o
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221} Edwards(1984)e] R332 39 W7 49 2S
stationary) Al Q1 A-¢- 713 3] 7 (spurious regression)-‘%xﬂ—g— of7)5le] A

A Aol HINE FABUE EAY §

and von Ungern-Sternberg(1981)<} Nickell(1985 «] Xﬂ oto] uwle} 2z} &A=
Hasigowxn =24 F 9
WA, A AIY EdPo] 93

Fratel] m A= <GS kst flske AA
Q)8kn {3l AR A S g o] WA

R} :/J)o"'/J)ﬂ.mt"‘/3zapl.t"'/33(7t"'/347%"‘/35(7’”;X< —My_q) +u, (6)

£AR5E Hagels 2A0RYE QALARS
. EAgsE AASn G A5ES BAAGE o

9)\ = f(]
w2 HgY QR FIE FASE U = A g oz ARG

of!

r

lt:d1(R;k_Rt)z+dz(Rt_Rt—l)z_st(R;k_ ) (R —R_1) (7)

A7, din B F

(RE—RE-D(R~Re-1): #4980 f3oh 241980 f307) 2o
Fom g0y £do FoE F AS
o)
£ae Aader] 99 14 BexAe SA5E RE Avlieel 1 g
2 008 FW Hid, 1A20S ALY et e eRsgRGol Ao
A,

AR, =M (Rf-1—R;_1) +A(Rf—R¥-1) (8)
A7NM, hi=d1/(d1+d>3)

2) 8] By med seAge] EFde drldAMRt S8 nfad 9FS F 1
glv A7) S#RfI FaFgd AN EEPE BYste] f5=0 oI5 HAPsH §
st o] Ays=A HAd S 9l

) 1] Edwg Arstshe vae d@ugast vnd WA g esel 245
=] B0 A3kt F3kA A 1nf1n1te horizon) 3}of| A] ]7&] ZH(intertemporal) =48
shohe RSt E ASEAREYE L 7] S4HL3 G a4 v=A &
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88 SHHAIG EdS TWetd AALgF R o2 FH
Azz(d1+d3)/(d1+dz)
(Rf-1—Ri—1): 171 A BT LA
Ais THO RO XALEL
21 (10)ol 4 (1) ddst] Adelsha G294 4] (structural equation)©] T3
3} o] Qollrt,
ARt:AI(ﬂO—’_ﬂlimt—l+ﬂzapit—l+ﬂ30t—l+ﬂ4rt—1_Rt—1) 9)
+/11ﬁ5(m;k—1_mt—2)
+ A [B1dim,+Bdapi, +Bsdo+Badr+ Bsd(mF—m, )]

2 (9)5 F49 o]82 ZFHH (reduced form)Z X H3H b3 2
AR,:50—llECt_l+5141'7%7,+524|apit+534|0t+54d7’t (10)
+0s(mf_y—m,_p) +66d(mf—m,_,)
A7NA, ECi-1=Ri-1—Rf
21 (10) A 659 0st ZHZF A A Eddol A7 @] sty §a1d
uma— Qe vehdth wea Ese] Aol 4har] AAAE 6=0&
TEEI, =02 7]ZFHo]oF gt
2 (10 39AZ Urel 248 F ok AdANAE EC1 & FH 3L
ol faliAE A (39 e Fal o date] FHEHAS AT F, F
dd FHE/AZRY A4S fath B4 AN E (mii—me-2)9t
Ami—mi—1) S FATGY. (mioi—mi—p)= B0 Brlssluez Ao =39

mi=agtaw,tasi,+n, (11)
AZIA, mi: t7]9] AAEsFa
ve: AEGDP

i EOIAE

o] wf iola&S AL RE W 2R FAECT 2dEssart
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BATdAE et = ime FAFAAR S A ARasds A
9 Bask fAR AEol 2 BaFe RS AFste] LAFYRY S HEP ol S
S e ® @ Eldadawi(1990), 572 o2 & Ford and Huang(1994), Wiwte of 4
© 2 3} Huang and Shen(1999) 5o] it}
5) AALBRFIE o]t FH olfE d3nfad g Favt AAANY AAFH

of tiu|gk =t ®B7] wjEo]tH(Edwards, 1984; von Furstenberg, 1982 #3).
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E7AGE Uire] AAFAem kst Hu AT apic = R A
s GEEA BEGDPE Urol 7t api = FEE AEAAS Hols
o, AddE sl&st] 98] 3= 4%77] ol 5% o (moving average)S ©]-8-3}
71& kot

71 ATl A FAFA Y] MEEs el e o5 vYd BReR SAH
2ith. Kenen and Yudin(1965)2 <stn 31 W3le] ZF=HA} o] g3l o

Clark(1970)2 9|8 w -3 W3l AR(DEH
HAzE o] g3ttt Kelly(1970)= 29
76)+=

Jj_L% ar gl = AN
(19 TERANS FAL T Age] BAS o] &3y

33, Frenkel(1978)2 9|11 W3le] XS Fddoz Ur
o] 83} =], Frenkel®] W2 Levy(1983), Edwards(1984), Elbadawi(1990),

and Huang(1994), Huang and Shen(1999) 5& H|E3F H Ao A 713
AeA & k. Ei% Frenkel(1978)2] Wl wel =al4=4 W54

Tate] o] &g,
Frenkel®] WS % wAl 2 pLARCT AGA A= 2] (12)2 OLS &
slo] 98k a1 WM3te] FA| A frE At

S

Rt—a/+,87t+et, t T 17 """ , T
4 Al e FAHE Br &S o8&t FAE AAG R Fa WE
EE2ARG)E Foh, ZHANRAS Ansr] Astel olF ALY
o= et
R I, (R,—Ri1—PBr)* 5
2 _ ¢ t-1— Pr _0Or
or t:;m 16 T iy

(1979) Shinkai(1979)¢l
Aol gl atols i

6 T3 ASTH, =g FIVIFAA F95, E= IMF Adolas & il
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ADF PP

Tu Te A Zi

R —0.76(1) —2.36(1) —0.35 —2.30

imy —1.96(7) —2.91(7) —1.51 —3.21

api, —2.74(5) —2.76(5) —1.80 —1.85

o —2.56(2) —2.63(2) —2.37 —2.40

Te —2.29(2) —2.61(2) —2.65 —3.01

my —0.33(2) —3.08(3) —0.05 —2.57
Vi —1.26(8) —2.80(8) —2.70 —6.49%***

i —0.43(2) —0.44(2) —2.37 —3.19

X

D8 ZAE AR E9E A9, ro W 258 45E A FA7 23d 7
$9). ADFlM #& ohe AAAFolM, PPAYeIE Newey-Westel mhet 47je] A%
7b o1, %, **i= MacKinnon(1994) 7171510 uhel 27k 1%, 5% SEol A Fol3e

S HAAHsE Wl ADF(augmented Dickey-Fuller)$t &7 PP(Phillips-
Perron)7 A o] 48t} Alx7 4= Akaiket} Schwarz 7158 FH43sEE A
Ak @ FAZALGANA Rey ime, apis, i mey, v 2GS 0188
Hot, % i AAAEE A o] 3]

ARZARE w9, y, & AL BE HyEe vl 7HA HABTAZl BF 5%

o, FA7|NF o] MFEd dig A5E F3H77F olHY. olE E9, FEASTA
FAEL 1987dFE] o]87tsel, =8 JF|FAAL 7““40:’2 e = A5 479
Eol gk A5E 1986\ o] Fol= FsHA ¥ ok
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GoldFoA AFIEL V)7HEA] Bl ol weo] A S on
oy o] A5 PPEAS Zi= 1% frelaaodA AF7HE S 71746k, uv
A 3N EAFEE 5% frelFEelA ATt 71248k A] B-sh}

SATA gAY 2 WEe] BAYY o wyHons FALAYN
SAFARG S Tl A7) ¥R fa Fao sHaas FAY. AR
Aol = Engle-Granger(1987)7 A ¥ 4] Johansen(1988)7]*H & A& 3tt}. Johansen
AAe 27 olge FHEBAS AT F YA SHul, Wy 478 Aol
HHMLE) S A&stez, A2 A (bias)wAl7F glow, v &84
A FAZFS 7F k=) Johansenf A-S 91k WH AFARY LS 2 (14)9F
o] AE
AX=T14X -1+ +I 14X g1t af' Xi—1+u+e (14)

2 (1)l A X, = &8k fa10] A% (Ry, imy, apis, 04 )8 5HFE T4
| duly, A7) sHFae] 4ee (mf, vy, 1)'9] 3WUFE FAE duEolH,
AA e gk fareh s el ey e A FAE wrdete] A p s
AT

21 (14)91 A A2 5= Akaike®t Schwarz 7]50l whel Z2A skt 98 w5
319 A Akaike: 57l, Schwarz: 270 Ala7F HAHAE AALE e, 3~5
7] AAPESTE Fold @2 Zbe A97F Botb 57 AlAE A" stslth st
29 A9 Akaike™= 370, Schwarz= 17]9] A&7 A A AL AA} e o), 2~3
7] A APAF7E ol g ghs zhe AS7F Bot 78] AlAkE Add kit

(R 20 38482 %E 1o FiL ﬂ%‘rivﬂ 8% Amax % trace
EAFE 5 FAEEY e ok AFVRE S 5% frelaaelA 71 7bet
U, SAREE 7 ] e O oldoldks AFVHE S 714E A e whebA
Qlgtn il oo A Wagg gl Ar1AQ @AVt Ul S &
T At FAE ATy FIE o8 dAHE AE we] Fa v B
TAR FAFA WAL AFRFIL FRE SVHIIY, SR Fae 73]
&S Q3R il Fo 5 HAAAY. S F5e 52 Y,
o] Heller(1966), Clark(1970)%} o] 2t&&xAE& FAIstE AJAAD Asieh

5KE(LYH).ps, page #12, Tue Aug 28 09:53:52 2001



_|.

(E 2) Johansene| SXEZMZAD}

(1) #Efrae] 4¢

Amax trace T2 E
r=0 36.82%* 76.68**
r=1 18.86 37.77 RF=23.4880+1.1485im,—5.7913api,
r=2 11.50 18.30 +1.29630,—0.30357,
r=3 4.76 4.96 LAY AG (%) —0.0608(—2.53)
r=4 1.38 1.07

(2) stalFae] B4

Amax trace 54

|

P

#] e}

r=0 21.61** 31.72%*
r=1 6.68 11.11
r=2 4.43 4.43

1 **= Osterwald-Lenum(1992)°l] &]7 3t 5% FollA Folds <v .

mE=—1.6856+1.2210y,—0.03717,
SR ARe ALEF): —0.0008(—0.02)
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=
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=
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A (1009 FA"E RG-S 12 Fo Ar)dds He Adom =
Durbin-Watson#k2 1.56 2.2 u]-§- o™ Breusch-Godfreye] 12} 27173k
Ashe IMEAIAIE 646224 1% frolFsolr Fel A7dde] gltt
7ol 71zt 13 A7)date] st EAIAS At flske] H
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(E 3) QetERn 2™4A (10)2] =YAD}

A A5 13k A5 13k A5 L3k A5 3k
EC;, —0.0013  —0.09 0.0003 0.02 | —0.0049 —0.36 | —0.0024 —0.14
Aim, 0.5072 2.25 0.3686 1.78 0.4716 2.17 0.3855 1.88
Aapi, —1.3501 —2.40 | —1.2860 —2.07 | —1.5594 —2.87 | —1.5566 —2.60
A0, 0.2954 2.20 0.2559 1.95 0.2516 1.94 0.2449 1.90
Ar, 0.0048 0.81 0.0017 0.29 0.0030 0.52 0.0013 0.24
Ay —0.1367 —0.50 | —0.2682 —0.90 0.4491 1.10 0.2733 0.61
Aidggi—1 —1.1085 —2.15 | —0.9107 —1.61
A, —0.0490 —0.25 | —0.1444 —0.75 0.3741 1.33 0.2693 0.95
APinggi-1 —0.8068 —2.20 | —0.7174 —1.97
e 0.0175 1.08 0.0222 1.05 | —0.0042 —0.25 | —0.0014 —0.07
Cos 0.162 3.18 0.1729 2.79
0 0.2648 2.68 0.2149 2.13
R? 0.0976 0.1498 0.1922 0.2223
DW 1.5623 1.9312 1.6518 1.9425

LM 6.46(0.01) 1.21(0.27) 3.86(0.05) 1.12(0.29)
ARCH 4.20(0.04) 4.03(0.04) 0.40(0.53) 0.27(0.61)

. DW+ Durbin-Watson, LM-& Breusch-Godfrey2] 1z} #}7]4+3, ARCH+= 13} #17] 3]

iﬁl‘% o)l= X

ol HASAF M, TAA Hel

o |
o
Rl
o
N
)
ofy
2
—
(e}
oo
(e}
L
[—
~
SN
M
N

FeA =7t Al
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e I el ghe @R
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A8 2 %5 (nonlinear least square)= A-8-3}o] 2] (10)S tiA] FA3sFe] B
k. FAA dmy B AP AT ake]l —0.903% —0.75%2 tha oA 7|
A gTol 36%9 45%0 EIste] TAAX fFode H=E



3ttt Chowe] <S4 7|H v;xg AA o)A pmE

BANE o2 YA 7)7HE S8t Pt oRE HdAsit) <
A wEo] 1980y 1/4327]9F 1990 1/4% 7)o FxHsl7t glelot 1998
A 1/4%7] o] Felli= FEustE gl

g, (2™ D& 171 g5 S (recursive) &2 o 5 v QA4ghd} o S
2k 5% 7174AE B _Zl‘-ﬂ ATH AP AHo® FxWste] ANHS AAst=
Chow# 83 &, a2 FA7|HE Fx2Hse] AHS AFFAORE EIAA
o FAAYNE BY 1980 1/4%7], 19901 1/4E7)o = FxHE7E Ul
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[Abstract]
Monetary Disequilibrium and the Desired Demand for

International Reserves

Yeonho Lee

This paper integrates the traditional theory with the monetary approach and
empirically investigates the desired demand for international reserves. An error
correction model which is derived from minimizing a quadratic loss function is
estimated over the years between 1970 and 2000. The major findings are that
the long—run demand for international reserves depend positively on imports and
the variability of the balance of payments, whereas negatively on the opportunity
cost of international reserves and the average propensity to import. It turns out
that the long-run demand for money depends positively on real GDP, but
negatively on the nominal interest rates.

The multi-currency basket and the market average exchange rate system do
not influence the demand for international reserves, but the free floating
exchange rate system causes a structural change in the demand for international
reserves. Accounting for the structural change, I find that monetary disequili-
brium has significant effects on the demand for international reserves in the
short-run, but no effects in the long-run.

It is noteworthy that the opportunity costs of the international reserves are
enormous, especially interest payments for the money stabilizing bonds. Still
worse, the money stabilizing bonds have accumulated greatly after the financial
crisis so that they constraint flexible management of monetary policies.
Therefore, we should make every effort not only to increase the international

reserves, but also to optimize the micro—structure of the international reserves.

5KE(LYH).ps, page #23, Tue Aug 28 09:53:52 2001



