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& 1989 2007 YZOn?j & > & (2007, )(%)
1989 1992 1995 1998 2001 2004 2007
90 82 838 873 903 887 863
_ - - - - 376 372 37
by o 27 396 361 301 - - -
Yy, 1, nma 38 79 51 - - -
45— nWa 11.8 157 173 - - -
AL nWa 628 57 602 721 741 767
&* 1 _: é 0 (2008)  Cohen (2009)f
+7 7 — (2, 24 >e&zZ "3
200.
! " #)+ decVYZOn ?2j a>eé
"/ # o ¥ Y @ " ¥ Y
ZOn?j a>@é&, ZOn?j a,
2007 (%) 2007 (%)
43.17 16.12
— — 18.49 10.27
™ ™2 8.27 5.93
E$ E 7.48 34.68
% & Ya % & 3.39 5.76
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FE1

3471)

561 A7

871 A>

FE1

O A°

3.33

211

1.39

1.39

1.09

0.95

0.64

0.61

0.55

0.46

0.45

0.40

0.39

0.34

0.24

0.19

0.18

0.14

0.11

4.61

1.50

1.02

4.37

0.73

0.28

0.37

5.55

1.08

0.37

2.28

1.39

0.22

1.04

0.32

0.37

0.15

0.16

0.12
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- ? : 0.10 0.19

@A4<0 @A 4 0.08 0.08
BCD» 0O BCD 0.06 0.09
8OE 8 O 0.05 0.08
&* 1 _: é 0 (2007)+ Wuand Wang (2010)f
o W7 ; ° | 12 =~ <n~n=2Zz" o U
Ue*  78%, AAT* EE ‘| @ AA#GHX

8 %, ua .2 e« JOel - b” & U

78%, AA 4

m»
[}
[ J

7 B + Nr
"K o 7 &N o UB-.é&& Upxe 56.
bxe 24T YE « "U#yYy*' 2,e&¢ %Dc4
AfR* kpan* e« 0Us ¥ UyE " U
78%, U x«el2NO %Yo > ME
i #1T E 2 M l O GHX- Goldberg (2009a)
Goldbergand Tille(2008a) EF "~ y 2 ¢ « X « -
789:do0ZY" €%= do?7 elvUi G
HNr: A -h t.. [b *+AA -3% .

MK O NO¥=+=.fD U «do-782Y"¢€



U i pbxe 89 pxe 839 WS do?7
t 78| L - U0 *YVRb bR#! ' y-787z

Y€ U N f°do?7 t78|L -

«eMj a }3-789: * 4 M 7Y €

*H# S A = b~ E i P
Henning(2009) EF ~ ya¢+x« U~" - "5:
78%, ' +c e _ M 7Y™ € %= §
> %, " U 78! " «Ne EEEE* aa
f GOv #

Y 12«F & &' > & (GH 207 6 )

a Z 0 &' Y..12> @& (%)
(1 )
J K 27,768 11.3
LS 3,454 56.9
MNOPNS 6,105 21.4
QRN 11,391 24.0
Z & 48,718 18.8

&* @SEY @ 0 12 NTf
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&* ] _

UMe U2008 6

+ Forbes(2009)f

a + , a
' /( a -I- o) a -I- a -I- \ i ]
2

Y z
ar [ (1)-(2+3)
D e
3 84.9 20.8 28.2 35.9
83.9 17.8 17,5 48,6
Y, 34.2 15.4 11.8 7.0
Yy 316 17.9 10.8 29
)
O /B 12.2 35 27 6.0
x @ 29.9 27 4.9 223
G 2&*AZH2002 ,£ 3 H 2001 H 1996 f
Y%, +Y &*  SE—  a i Kk f

& * ] _ :Goldberg and Tille (2008a)
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/ 0O 12,2008
/I 0 (%)
1 @ 212 819 1,757 24.02
2 ™2 388 829 978 13.37
3 56 I 33 176 519 7.09
4 81 45 131 304 4.16
5 9 122 253 289 3.96
6 s 102 210 260 3.55
7 , M 36 53 195 2.66
8 FE1 75 116 175 2.40
9 a 111 124 160 2.18
10 ef 3°f9 18 56 126 1.72
11 Tl pm 29 69 123 1.69
12 32 51 107 1.47
13 - M. 44 73 92 1.26
14 °H> 1 14 38 87 1.20
15 x @ 25 40 76 1.04
&* 1 _: gb-U b ¢ ~ q (International Financial

Statistics IFS)U 2008 h
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d. Brad Setser, 2 c —tuf\ 5 " RGE Monitor 2008 #
Brad Setser é —e o L (Council on Foreign Relations) @A B
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e [\’ “] 1~ 2007#v
f. > Ev 2 65 — [\ wid °2008# 3 23 a 0
www.koreatimes.co.kr.
g abeci 171 ,b2006-2007# v
Y ,'"4ZRci 171 «<BradSetser(2008x Z ] (' <[\’ *“11 ~«
Evc<abeci T 1 2 Henning(2009)
ABC-

Dp GHIJ 1 @,78 18z ;

e A _"dr Jm) 80-xy#yYyl @<=

89



A-.78 A'v78S8E»)\ GH} -

237 - %e U : &e
<= “7" U vXQ . #me RR8T 8
E»\ U }] - OET 8£ Té78

< = U A o0<p_#$ DpYOdEKXx
GH# +« 789: 3 1 I »a |
AO-xy x«78€+ h4 vAS$- ., Muub

a - < = y[ - De 4#

90



L "#3$% &' ()

AA M i 1 0 > (International Monetary
Foundation IMF)/ * O ] ~ %up \'] SN« 78
() 78Ei TZei= |ja#| $" \ 2007
&Y6 0? 2008&Y O moée78 AA v7

8%, L: fE> 6" «78CE”K AA ®r A

U>aR()12}~#2009&Y O b~ 3
> %, a$mo”U78E=#®r ; al| b

10:78Us «| He - .t ON - b” m
6” U7T8E= @067 * oI #/ 01 | T3
U * @U..VW u%sugk 6()* 12
EFwX t NEC i 4* S e b 7
8E= AéAA i~ b tudbOOv78

g¢” " Use | ik g "UuUT8#789: M
= ; 1> 78 "4+ - .7 D(u
%WNO o U id !'dTU)A . #Dpx

zgq xkc1(),tON =-.*+AA -E&

u 3> %, U- PQ%u r. Y&g23 X

91



ye 78%, h456 - . 1 7

89#/ m ' - bp UAC[ _ M U h
4 56 A" <=89 31 ¢
2 ! F GH

AA M  f10>/*éY %uxc« Us ¢
A Ei f~ =xk: ,fD,T ,wxy,!qg,
"0, :h,ze,=>,2 -.*0Z#EIi m
60 We®j j —--U < < " »[«9- Us
# S B " U - # M) * f o
=\ M_12%:]"~ < * () - 00
OR Ei € %U - #6 #AA M i 10
> (IMF) E = U ~ (Composition of Foreign

A

Exchange Reserves COFER)e 8 ] ©~ %u x« } - VE

i %u x"zAE xk:(),tON - *

+ -SzE#U> ®8  %p: - * (Aggregate)u d
~e« k - Ei € %0 - " U . # COFER
~e 1995& 2008&- k9: x Ei %u

~

U78,,|Q,,Z ‘.,,kﬂ,,f.n#:k_'n
1 8- . o SS#e -6C =~ 199 &1 8 {°

92



-m M, T Atuo - #1"° 1999 & m
~e U)[ Tto- ]~ %p U« * Ne ; M
hK W~ NURab %p#

AA COFER ]~ %px« Ei - 78 %,
"U E= () Ei Eau~ "/ ®u \
1995& pxe 59~H 2001& pxe 72 x«(

U M UR pxse 70" -78 u{”U# 1

8 8 &I 76b M Xxk:Z ‘-
. fe U a () bxe 15 pxe 6 bu
U~ 78Uj ce@E# * 199&71 8 { -m 78
El 76WUELA U EER b T 8# WS$
%\ 1 8 - e U i \ pxe 179mb

b xe 183 ? 2001&”™ md ? p x + 19.2 2002 & -

m# > 0 () bxe 20-" @& O0b&#  j
?pxe 26-" 7 x«1 89: M <=n
SG-~H#y* 199&-8 1 8%¥ #:] ¢~

ee-* Gp DEFI - 1999& 2008& %y
Xy #0O/ 1~ , A 1999 &- 8« | Eo M

7¢c Pja#i Xx«N780 U 7

93



UnoN ja U-+$ T8C®I 7UnSF$m

6 r # ‘1 @, fe . o] UA[ x h4d#

mUSD EURO ' Yen mPounds mothers

100%

80% [ 18 18 19

E = =
24 25 25 24 25 26 26
60%
ao% T
20% ¢
0% ‘ ‘ ‘ ‘ ‘ ‘
2007 2008

x n_l l,-] UE' L 7

y' £ %p - xt ON = *+AA -
Ei %, " U"  QUE k DEFAA COFER
E~+ %p mMRe A“ blUe _ M

Qf j €E#AAt ON - %pux« 1996&- 87 8 %
, @ t ON = 7AV: pxe 54?2 px-e 58#

1997& d R px » 60 1999& ? 2001& & | ? p x

e« 70-" + em &; OF$j 1 pxe 67?2px
« 68PR#T E | @GEI 7M*“” Ppxse 3"
fi /] 0 10&D h4 UAA |j EvST e\
200088 0Vpxe 7 7nSj= 2008& px-

94



4 dx«fe tON - Ei "U—r Sj 1

ja#Ua< 1999& 2001& 1 810 t ON

- Ei 7AVY” pxe 18 2002 & * mmbo
bxe 20-" [ _#°"‘' 2007&i ?px-e 24 U
o 1 $ T80t ON =-Ei 7-Up [ x
~ H#

i X X « + 1] 0t ON = Ei 7 56
}-232780 U 7Uno N j a ®5

6 () 5. f Exj€#o6W tON - 78

W' a M 71 %= ® 7Ue U( £
$ e ap ®r 2 «t ON =8 °~ kd#
78 $7T8CI 7dUnSF$SmMo6 r #i "} -
237?2fe« &1 7U no=© '&a U $o0-+

A o 7 R hKeada+A#

95



mUSD EBEURO ' Yen mPounds mothers

1$f>:---------

80% r 17 18 18 2 22 22 21 22 24 22

70%

60%

50% r

40%

30%

20%

10%

0% : : : : : : : :

1999 2000 2001 2002 2003 2004 2005 2006 2007 2008

X , i 0t ON =Ei . 7

Ue *t ON - *+AA =1 78l 8E
T "U 7"T2ardpA h456#*+ =7
uzr8 7 1995& ? 2001 &+ | “” b xe 70-
R ®r 2002& - m—r e A gf # 2002&
780*+ -Ei 7: pxe 66 2003& 2005

~

&i g pxe 62 ?2N 2008&780*+ = EI

0 = pxe 6T’ *+ -"U789: E
i 7 2001&? 2008&+ A$0j 1R px
e 1#T E 780*+ =EI U * —r 78
Ua ' a#1 8 1999& 2000& U ©° px e
20 2001&¥~H R pxe 20 f 2002& 7 8

a* + =-ET 7i?20pxe 27 U 2003

96



&m# " mo pxe 30-" Cj; 7 ®N #

i8 7 h4 78 7 5.Ua x«N78 18

b« M U’ 849 5. #%fed =~ —r |
= ja#

w S23?2* +AA - %u | XX« <
: 0* + =Ei U #e+ 780*+
A A 7 j A& « 8t ON - xy =+Ui

" U7 8 7 W—r i1l jke-06C ~*+ -

"U78 76W t ON - + & Ue” U7
89: M 710t ON - ® +x«t O
N -p,a”u7s # U+ $ T 8ECI 70t

ON -~ dLM#t ON =" UT 8 7V pxe
20 * +AA - 2003&* m 18 U 71"
bxe 30-" YUZ2007&06E U®&0T 80 * +
~ET 7si?2pxe 29 i #x«* +

—+dpt ON =-"C” U#M 1 8 %, #

97



mUSD EURO ' Yen mPounds mothers
100% ] - ] - [ . [

80%

E
.19 20 21 - o o . . . .
60%
40%
20%
0% ‘ w w : ‘ ‘ ‘ ‘ ‘
2008

1999 2000 2001 2002 2003 2004 2005 2006 2007

~

X¢, =1 0* + =ETJ . 7
AA" 1 %p X6x« t ON ="U7S8 7
—r aFj= javi~ri8 "UU d—r tLmMb
r Ue hda56 =¢x[x#Ue< *+ =

&dr 78" U 7R pxe 70-"01 56

A$ON $°=© 7hicg?i8 ”"U" ¢

8 %, U $8®T <A *+ = «aj k]

x# 1@ fed—r i1 ja Ws$e:3DQ
Ei 7¥Us poO#
«-6GC ° -" IMFEé COFER%u o6 W

98



x«N78 1T18CiIx7 A$h4s 89 U hA
BISSU) EF +x« [t h4; i %4
U)# °yijaip 2001&~ 2009&"0U } 3 7
88U ypxe 715f = pxe 62217 80 %p x -
192m6é pxe 273vU0 [ 78« ; V¢ o
bxe 334 $71 8¢ 78He+ Vpxe 635#s2a" Z7°
+Peéidh4t©°o 2002 2003&T 80U »Hp?
b & R&OT 8« 78A$He U)#E-pI9[ H2
3(2002&7? 2009&) £8§ T dh4r°o d[ tt e~
ko- - [F[ _Di8E=m6%$0o U'78E
=mo$o#Y- i xy E i %, 7h4"r P
O0Ce31  Q:1T 0 h4d#
2001 2002 2003 2009
780 %|7152 67.08 65.93 62.17
T 80 %1918 23.79 25.16 27.30
1818 08811 1.0482 | 1.2626 1.4409
R&OT 8He $0 18.97% |20.45% | 3.60%
(104 ) 2002 2009 [ " 98
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78E=(78" €) 1,204.7 2,837.0 |235.5%

T 8E=(78" €) 427.3 1,245.8 | 291.5%

T 871 0 1.04382 14409 |37.5%

1 8E=(08"€) |4077 864.6 |212.1%
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1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008

1,389,801 1,566,268 1,616,248 1,643,803 1,781,947 1,936,282 2,049,630 2,408,109 3,025,110 3,748,400 4,174,556 5,036,925 6,411,087 6,909,257
1,034,175 1,224,464 1,271,982 1,282,406 1,379,705 1,518,244 1,569,488 1,795,915 2,223,110 2,655,070 2,843,541 3,315,483 4,119,190 4,210,672
610,337 760,071 828,887 888,724 979,783 1,079,916 1,122,431 1,204,673 1,465,752 1,751,012 1,902,535 2,171,075 2,641,645 2,703,311
21,874 32,883 32,856 34,142 39827 41,798 42,401 50,537 61,655 89,457 102,243 145205 192,663 170,706
163,088 179,916 184,349 176,951
24361 22,638 18,314 20,814
70,071 82,307 73,487 80,029 87,939 92,078 79,190 78145 87,608 101,787 101,769 102,051 120,480 131,698
3,464 3,705 4,435 4,237 3,172 4,087 4,372 7,314 5,016 4,419 4,143 5,685 6,395 5,449
3,306 2,935 4,461 3,489

" #3$% 88,288 86,837 77,322 16,637
246,950 277,693 301,026 427,327 559,246 658,531 683,809 831,947 1,082,276 1,112,260
&' " # 49,387 53,172 47,871 57,383 22,034 22,672 20,069 27919 43,833 49,865 49,041 59,520 75,731 87,248
( 355,626 341,805 344,266 361,397 402,242 418,039 480,142 612,194 802,000 1,093,330 1,331,015 1,721,442 2,291,897 2,698,586
) * + - /

59.02 62.07 65.16 69.30 71.01 71.13 71.52 67.08 65.93 65.95 66.91 65.48 64.13 64.20
212 2.69 2.58 2.66 2.89 2.75 2.70 281 277 3.37 3.60 4.38 4.68 4.05
15.77 14.69 14.49 13.80
2.36 1.85 1.44 1.62
6.78 6.72 5.78 6.24 6.37 6.06 5.05 4.35 3.94 3.83 3.58 3.08 292 3.13
0.33 0.30 0.35 0.33 0.23 0.27 0.28 0.41 0.23 0.17 0.15 0.17 0.16 0.13
0 0.32 0.24 0.35 0.27
" #3$% 8.54 7.09 6.08 1.30
17.90 18.29 19.18 23.79 25.16 24.80 24.05 25.09 26.27 26.42
&' " # 4.78 4.34 3.76 4.47 1.60 1.49 1.28 1.55 197 1.88 172 1.80 1.84 2.07

1234 :IMF5 6 7 8 Currency Composition of Official Foreign Exchange Reserves (COFER)1 2 9 : Internationa Financial Statistics (IFS)

(Aallocated reserves) COFER (Unallocated reserves) IFS COFER
1999 [ < $ %& "' () EuropeanCurrency Unit, ECU*+ , - +. / 012 345 %&
67 %&89: ; <= >67 %& ? = @0 ?=8AB
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D<= 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008
? 917,735 1,003,397 999,517 1,009,083 1,108,128 1,203,298 1,231,557 1,419,044 1,739,279 2,041,129 2,047,627 2,218,908 2,394,712 2,450,968
752,519 898,527 901,778 911,763 997,111 1,093,947 1,108,111 1,254,861 1,529,481 1,796,147 1,790,518 1,948,429 2,119,372 2,157,582
407,735 521,031553,701 615,679 701,693 768,827 787,963 844,294 1,036,696 1,218,184 1,248,630 1,336,673 1,408,823 1,466,110
15,966 25,892 24,550 25,968 30,391 31,010 30,034 36,088 36,338 48,420 49,826 64,718 76,020 60,966
121,361 133,572 133,034 125,185
17,300 14,971 10,666 12,898
54,020 64,851 56,298 63,907 72,801 80,627 68,356 66,303 76,631 87,323 83,885 84,194 85213 93,193
1,428 1,451 2,259 2,212 1,337 3,184 3,391 6,616 4,157 3,246 3,427 4578 4,720 3,603
0 2,402 2,456 3,245 2,903
" #3% 88,116 86,655 76,931 15,333
174,242 193,979 202,984 281,546 343,638 400,666 370,818 420,278 499,098 484,974
&' " # 44193 47,647 41,094 47,677 16,647 16,320 15384 20,014 32,022 38,309 33,933 37,988 45497 48,735
( 165,216 104,870 97,739 97,320 111,017 109,351 123,446 164,183 209,798 244,981 257,100 270,479 275,340 293,387
) * o+ -
54.18 57.99 6140 67.53 70.37 70.28 71.11 67.28 67.78 67.82 69.74 68.60 66.47 67.95
212 288 272 2.85 3.05 2.83 271 2.88 2.38 2.70 2.78 3.32 3.59 2.83
16.13 14.87 14.75 13.73
2.30 167 1.18 141
7.18 722 624 7.01 7.30 7.37 6.17 5.28 5.01 4.86 4.68 432 4.02 432
0.19 016 0.25 0.24 0.13 0.29 0.31 0.53 0.27 0.18 0.19 0.23 0.22 0.17
0 0.32 0.27 0.36 0.32
" #3$% 11.71 9.64 853 1.68
17.47 17.73 18.32 22.44 22.47 22.31 20.71 21.57 23.55 22.48
&' " # 5.87 530 456 5.23 1.67 1.49 1.39 1.59 2.09 2.13 1.90 1.95 2.15 2.26

1234:IMF56 7 8 Currency Composition of Official Foreign Exchange Reserves (COFER)1 2 9 : International Financial Statigtics (IFS)@
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S N O

ABCD=> 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008

? 472,066 562,872 616,731 634,720 673,819 732,984 818,073 989,065 1,285,831 1,707,272 2,126,929 2,818,017 4,016,375 4,458,289
281,656 325,937 370,204 370,643 382,594 424,296 461,377 541,054 693,629 858,923 1,053,023 1,367,054 1,999,817 2,053,090
202,602 239,040 275,186 273,045 278,090 311,089 334,468 360,379 429,056 532,828 653,906 834,402 1,232,822 1,237,201
5908 6991 8306 8,175 9436 10,788 12,367 14,449 25317 41,037 52,417 80,487 116,643 109,740
41,727 46,344 51,315 51,765
7,061 7,667 7,648 7,916
16,051 17,456 17,189 16,122 15,138 11,451 10,834 11,842 10977 14,464 17,885 17,857 35267 38,505
2036 2254 2175 2024 1835 903 981 698 858 1,172 716 1,107 1,675 1,845
0 904 479 1,216 586
" #$% 172 182 391 1,304
72,708 83,713 98,043 145,781 215,608 257,866 312,991 411,669 583,177 627,286
&' " # 5194 5524 6,777 9,706 5387 6352 468 7,905 11,812 11,556 15,108 21,532 30,234 38,513
190,410 236,935 246,527 264,077 291,225 308,688 356,696 448,011 592,202 848,349 1,073,906 1,450,963 2,016,558 2,405,199

7193 7334 7433 7367 7269 7332 7249 66.61 61.86 62.03 62.10 61.04 61.65 60.26
2.10 214 2.24 221 247 254 2.68 2.67 3.65 4.78 4.98 5.89 583 535
1481 1422 1386 13.97
251 2.35 2.07 214
5.70 5.36 4.64 4.35 3.96 2.70 2.35 219 1.58 1.68 1.70 131 1.76 1.88
0.72 0.69 0.59 0.55 0.48 021 021 0.13 0.12 0.14 0.07 0.08 0.08 0.09
0 0.32 0.15 0.33 0.16
" #$% 0.06 0.06 011 0.35
1900 1973 2125 2694 31.08 30.02 29.72 30.11 29.16 30.55
&' " # 1.84 1.69 1.83 2.62 141 1.50 1.02 1.46 1.70 1.35 143 1.58 151 1.88

1234:IMF56 7 8 Currency Composition of Official Foreign Exchange Reserves (COFER)1 2 9 : International Financial Statigtics (IFS)@
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, - X .7 6 '/ \ f 0+ (Canadian Dallars)
, - d I Efg. +de $12-
'(+ 36,_ ’4“ +5h 63

Y7 +—U]lhi $12G ' (8b)9K+5o

06 It hi <?27 E=- "+ G 3
AB )*+ P= | =d>3%+738 i $AB1
2 ?2+@ )$)*+AUEEBC+DEF~ I +

I D6B At ; AAGH™ I <G J+0
K d=LMN O+ é 6 l +PT QRSt x
+S " - ®+TU) +Ve6GW7 Xa' (

Yy(Z| xb ¢ 133 ° 16. / 0Yy ( +[ 7

= L)+ 6 \ | Y, 168y (7
] > "~ A+—0U~r _ L/ " d

Ua, A > a@+y (] "' (6VWab (Bloomberg)+ |
— I+ =cdef U a3f&= gh
i y; C:' ( y( &Y$%wvwed ' (*
b ¢ 47 y(*b c 4 &Y*b ¢ 10 vwj *
Xxb ¢ 26, - 2009 X 10 '/ \ +5h ° 1
k 9b1 ml ONu 1k 9b 501 mi +Xb c 26
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4 2009 X 5 h * - ® + 3nA> E X
06+€ , f 1'$ & Q, > "4

"l t $$6

i ¢ 7 ! Q, " HP
l(: y(: &Y:VW:

2009 X 12 47% 41% 10% 2%

#3$ %&: "' ( (Bloomberg))

) " #

g t 1985 Xp 2008 X" # . + 4
qg VW"# >X\ (SwissNational Bank)+ "
# + .,/ o7 t(C , y( , de

, $%r he Ai T/0 , 6st iug 6
i € "#v XK Q, ., Ch
x4
/ 0 12
1985 34297 3844 11904 50045
1986 32832 3430 11904 48166

1987 34591 --= 2867 11904 49362
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1988 33201 2776 11904 47881
1989 35944 3887 11904 51735
1990 32764 4559 11904 49227
1991 35611 4836 11904 52351
1992 41343 5950 11904 59197
1993  41759.8 7044.4 11904  60708.2
1994 40387 1378 11904 59669
1995 36561 7522 11904 55987
1996  41656.4 10234.1 11904  63794.5
1997 421882 14618.1 11904  68710.3
1998 27436.8 29624.9 11904  68965.7
1999 29216.51 2007/8.82 9088.021 119039 70287.25
2000 20526.9 22251.8 10352.06 34724.84 87855.59
2001 20756.07 23186.65 10105.95 32982.36 87031.03
2002 20752.39 25961.94 9295.229  29339.6 85349.16
2003 20406 29320.24 9193.205 27128.03 86047.48
2004 20405.05 28854.9 13563.28 21639.22 84462.45
2005 16281.78 21570.22 9892217 28050.2 75794.42
2006 14956.03 21443.23 10048.16 32220.54 78667.95
2007 15710.85 23047.46 1149514 3477554 85028.99
2008 13487.08 23442.07 11096.61 30861.6 /8887.36
#$ %& 3 45 (Swiss National Bank)
gwx © 1985 Xp 2008X$ K " # >X\ (Swiss
National Bank) " ( , * ye6" Az " #
> X\ R G +A3pT $6 1997 Xt S U
%7 t{3»1 6 1985Xp 1997X»1 ' . X
i T | pC3+}y J 1997 X$~mx onge-e}
y , f"# >X\ ( , + e&° 1997 Xc ~
€e¢,126.37f+ " H# (£t o+
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bl ' ( 1999X' ( , 8 P%URS<Np 292,
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bl " ( c~«X*"x " fg“+ y 7 u 2008X

CE 8pDt 134, 8k 7b1l ' ( 6

7
90000 - 87856 87,031 g5, 34986,047

84,462

5
50,045 4o 166 49,362

[ 34,297 42,188

34,501

29,217
32,832

20756 20,752 20,405

27,437
20000 - 16,282 15711
20527
13487
10000 - 14,956
0
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we7 "# >X\V'( , & Yy Ww
#9$ %& 3 45 (Swiss National Bank)
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( +u 2008Xei t 239, 8k 5bl " (23
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6789: ;:4<- %=>7? @AB #C 2

9903 11,379 8483 3329 162 5962 6,386 35,702
99Q4 13444 11,907 5,309 38 5782 5964 42,445
00Q1 10,902 8,950 4,884 147 5622 5234 35,738
00Q2 14,057 11,329 5971 6 4730 5215 41,308
00Q3 13434 11,173 9,545 10 4253 4511 42,926
00Q4 14,018 14,930 10,286 13 4625 4,273 48,147
01Q1 13,841 13,937 7,005 74 4424 3,621 42,902
01Q2 13318 13,887 7,017 8 4650 3,619 42,499
01Q3 9,867 16,908 7,433 14 5400 3,540 43,162
01Q4 8344 15818 6,698 10 5330 3,158 39,359
0201 9,943 16,172 4,529 65 5176 3,047 38,932
02Q2 11,004 17,907 5,246 11 5872 3216 43,258
02Q3 11,223 17,082 5,154 1 6,204 3,267 42,932
02Q4 8729 18596 5,128 1 6,510 3,459 42,422
03Q1 10,300 17,071 5,139 1 6,530 3,377 42,419
03Q2 10,09 16,597 4,960 8 6,815 3,485 41,961
03Q3 12,052 15394 6,606 3 7,106 3,908 45,069
03Q4 13254 16481 5428 2 6,626 4,202 45,994
04Q1 12,773 165524 5527 2 6,664 4,263 45,753
04Q2 12,474 17,398 5,065 2 5974 3,977 44,889
04Q3 12,066 18433 4,797 3 5817 4,176 45,293
04Q4 11,802 21,636 5,691 2 5861 4,397 49,389
05Q1 11,916 21,427 4,827 8 5531 4,281 47,991
05Q2 12521 21,808 4,320 8 4600 4,376 47,634
05Q3 12,751 21,224 4,150 2 3918 4,735 46,780
05Q4 11,941 23,077 4,039 11 2,051 5126 46,246
06Q1 12,180 23,792 3,888 8 2,086 5,806 47,759
06Q2 11,579 23599 3,598 16 2571 6,120 47,481
06Q3 13687 24,201 3,533 12 2,341 5978 49,751
06Q4 12563 26,895 4,063 9 1,809 6,341 51,681
07Q1 12,565 26,110 4,207 8 1586 6,601 51,076
07Q2 12,615 26796 3,772 8 1481 6,489 51,161
07Q3 12,473 26,134 4,310 8 1484 7,412 51,821
07Q4 14,831 28,885 4,402 17 1459 8344 57,939
08Q1 15139 28,375 7,053 9 1465 9312 61,353
08Q2 15591 26,528 7,453 8 1,754 9,279 60,614
08Q3 12,701 22,716 7,180 9 1,711 8823 53,140
08Q4 13,398 23,985 5,090 6 2,798 8628 53,906

(Bank of England)
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Eichengreen and Flandreau (2008)> O » ° { « U> 1
+ h Y b (gold exchange standard) 1 +

C6°{+U>T OasgO" xCtcdhi @ wU

u oU0vy2, -"(,Ct 1 SO0PRuU&
Y + Y b 6 Eichengreen and Flandreau (2008)> ~— a & a °
"(-- &YCt C + 8 - (leading

currency)+ - 1 & At "~ > cewuY b+ A QtEA&4A4
Usec+Aé . i $n™Meée ZKy(=864a--"
(Cta— +!10&81i6ieéc° > ] e e 3

-1 &Y% (YP+23+$»26
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" =8 «P+1 06V W Eichengreen and Flandreau (2008)r

S I\ F 1«P?Rj « 5h +
E % S +st 6" i 0 & (Fereral
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+/ 000 | A° ¢- =$' (tPI]
b+6«3E &cE7€AA >Zu S- i
Triffin (1960)H P °© 1928X - & Y * +b ¢
80 " u 1938XO b c 70+> =&Y 6) $
Chinn and Frankd (2008)" ar S cphPU+yy$ %D
"O00+-° 7”uejecdU>c~ "' ( " a-
&YCt ga-Yb+ 1 6

¥ = Eichengreen and Flandreau (2008)¥ Q, + Z
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