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A Zu AL olsle] Apkelak TR o R ¥-8)e] EArel g,
FHAN EALES 9T JATAL )8 vt RS A
of ARAFE AYSAN A2t AHu§L AL B mgo] Ht. I
£ 199749 9712 ARAZS A A 5 Sole AL wAG
2 7bsAel BHlad] FHALS A S ARAGL AR o
| SFLE ARFAL BE £AE g A, ARE BT AT
Zsh 2, 2% @A o] FHARO BN AT

= 1ke] Aol AREAIG ANe] A

_L

o] SHas =& 38 Fo] Ao vgas ut
Jale Zolef A b HAR, FAF EL] AfolE wgTE Thegol
vk, FHARRe AR F58 TR T vk, o=l tiekE
e PR 5ol e ARtel7] wjEelth oM | Eu|At FAk

JEF Akl aFae] FdEL o] Aol E HIES ¥ 8ot
AL NET FEL] Aorx ¥ FE Aoldxm EFsta e
o] AHEAIGE AdetaA FHAEE E3 e A AAA FEA7 ol
71%= ShH(Rodrik, 2006). °] 2elre 28 F5A71S F= 2] =4
& oz, A I/ &S ANtEte nhgoRA FHApte] Balel s

a0
I e=Ql i FAe] o E 3he] Afo]E AW H 1A} g
THIAR ] FAEe] &2 e el F At SlojA] TIEAY o] ke
A&7} vHlwshke AL A dRkdo® Zdishe Ao] steA HASE KU
ATt o] s el FAtel oM e FH|AMES TR G QFg A 2}
ol =2 Zol7] W, A FarelEo] ZeA ke aslE
o} golol SRR AAR A= AFHor AWE FAY T3 £
HIZRE 52 Fstd =] 24 ske Bl v, Z[eihe A o
Q)& Ashd 2¥A] g2, o]AL 539 AEAIG S gt "LEH"HH 2t
2 735 e tixshe WA #hsA Fagk onrt itk 2

2 fFel BEFAE AAA GBIV R olod TS Fole frEd
weto 2x A f&& AT & Adth(Forbes et al., 2014). ©] #f =}
T fE2 B8 SHARTe] obd ZEE: FHS5Ste Btk o] Wk
TH|AR ] Akl Eo] ZIEA e Al EET Ytk Al flelA
AHshe oloprith. %A ¥ohd FEAH freAde w1 FAHTEA



252 o] A g9l

A FeRE e FHARkE %%ﬁ}% Zlo] U5 Zlolt}. AR 7]
Eppite] FAe B
B2 Zot},

1. 044 £ 8 U e FAFAY £ 8

(GE D2 FAFAN R Yehd =] el FAt 5 FH| Ak 71E
AF, aE]a 9=ele] tigkEAte] glojale] A elah 1 zhofo] s
A= GDPe tigh H]&S At itk (FE DolA Be AAH, 914
AR 19979 Q8H9]7] o] F F&53H EAT7E 20109 o] Foll= A=
GDP9] 26HAIE Zxo] 723 it} FH|ARbe] RS Z]efAlike] 1f
web vlwahd, 199997k E EHjARte]l A JAINE 20008 F-H 2007d
A e FH|A] Bokthrh, 2008\ o] ¥ thAl Z]EkAbite] B ol
A ef=ele] IHEAE ES] BoAl GDPE] T0HAE o]/de] =uth,
olH7l 7t A4ke] FEIF ol W, 1 FARFelEo| e uE Z A
ojtt.

THAPRS ¥]2SE ARke] BArl E82 FA|FAle] 9 &

AF(o]AIR, 2011 AAF - 529, 2012)0llM ek 22 o= ALt

=
& vk o]AL FALE T} A MR (capital gains) & Tg F5
= FA Ao s Zloth(olef oA AH)

AF7HA] F3Fg=o] opd RIZke] A} T_'TH]X]'}{].'Q FATdES Al
A gdd olfre FHIATe] FAAE (olAh S & 5 sl]
o B3} 92 oHlARY] FAAS S SUFANY A5 Hiksk
E Azggdozn oA —':E*ZH\—%% o T
= IAFAIES] HAE v HA DA 713t s
FALES & 5 U =Y A= (IMF) < 20109 1€ /\HET
AR EA vwiFE(Balance of Payments and International
Investment Position Manual Sixth Edition (BPM6))& &¥3l1 3
Axel ol AnPed], =2 e web 1980~2012¢95 thde =
TAFAEAE AR (=8 Hexts 20139 1149 1569). 1 34



ZH|Atete| FXlE: J[E IHFEAED S Hlw § O gtel 2563

oA EHIAe] FALSE SARAIL o2 VIEREA (£ 2 Ao
U Reilg 5o RaaST) Fakste] Al F9ct webA ol
ok FAGAES] A - FALE guls) 1R Ea)Apel e }i%:g_—
o]— olq_

H 1] SNEXNHZELY SR
(91 10922, FAE)

sh=019| aiie|FA} 2|=019|
THIRRA 7|EFRIA CHStEA
oy G_DPOH ol G_DPOH Zoi G_DPO||
st HIZ CHSH HIZ Chst HIZ
1994 22.3 4.9 52.1 1.4 111.7 24.5
1995 29.4 5.3 70.5 12.7 146.0 26.2
1996 29.4 4.9 92.6 15.5 185.6 31.0
1997 8.9 1.6 108.9 19.5 182.3 32.7
1998 48.5 12.9 91.9 24.5 192.6 51.4
1999 74.1 15.3 84.8 17.6 244.6 50.4
2000 96.2 17.1 86.5 15.4 219.2 39.0
2001 102.8 19.3 76.0 14.2 236.6 44 .4
2002 121.4 19.9 82.2 13.6 264.8 43.5
2003 165.4 22.8 100.6 14.8 319.1 46.9
2004 199.1 26.0 130.5 17.1 390.0 51.0
2005 210.4 23.4 159.8 17.8 514.1 57.2
2006 239.0 23.6 227.8 22.5 621.9 61.5
2007 262.2 23.4 332.7 29.6 782.4 69.7
2008 201.2 20.1 336.0 33.5 606.6 60.6
2009 270.0 29.9 360.4 39.9 730.3 80.9
2010 291.6 26.6 405.5 37.1 828.2 75.7
2011 306.4 265 453.1 37.7 840.6 69.9
2012 327.0 26.7 534.1 43.7 956.4 78.2
2013 346.5 26.5 621.1 47.6 1,004.8 77.0
2014 363.6 25.8 716.6 50.8 998.3 70.8

Z}&: http://ecos.bok.or.kr.
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2 FAFAES ANl A2 T o] gold(E0ls) 4% FdES
A () 7EeHAl |t wpeba] AA 8-S RORL T ROR2, Atold
A& Aolth. AA7IME 1 SARIZA RORL % ROR2,©] B2 73 B
1= g},

l

N
il
rol

[E 2] EUASD AKX
(&9]: 10e29)

eF=Qlo| sHelF A} el=el9)

EH|RA 7 [EFRKAE CHeHER}
FAAS AMXIY XRS5 AMIRE XRS5 AMEC)
2002 4.6 6.8 2.2 2.4 9.5 14.4
2003 4.3 8.1 2.8 1.2 10.2 28.4
2004 4.7 5.0 5.6 1.2 12.2 40.1
2005 4.7 -8.5 6.6 -2.8 19.2 92.3
2006 6.5 6.5 8.3 13.3 19.3 43.3
2007 9.7 8.1 10.5 8.5 24.2 70.3
2008 10.8 4.6 10.2 -60.1 22.3 -220.4
2009 8.3 0.1 6.5 40.0 17.2 111.8
2010 9.0 5.4 13.1 4.9 21.2 58.9
20M 9.0 0.9 17.7 -7.6 19.7 -36.0
2012 8.4 7.4 21.1 10.7 16.9 88.7
gl 80.1 24.4 104.4 6.9 191.9 291.7

) AlMIARS] Al 2] (2) B=
A& http://ecos.bpk.or.kr.
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(£ 3] B dE

(9] BHE)
&H=0| sHiQ|FA} el=el
FEH|RFAE 7|EFRFAE CHEHERE
2002 10.3 -0.2 9.6
2003 9.1 3.5 13.4
2004 5.6 5.1 14.9
2005 -1.9 2.4 25.2
2006 5.8 12.2 11.2
2007 7.1 9.0 13.7
2008 2.7 -20.0 -31.4
2009 3.7 19.8 21.4
2010 1.3 7.2 10.7
2011 3.3 3.9 -2.0
2012 5.0 11.6 12.2
oo 4.7 4.9 9.0

T 1) FAFAE ARt BA2 2 (4} 4] (5) Fzx
A& http://ecos.bok.or.kr.

FASES olu HE vad B 5 ek o] J1% Bk FulAe BA
58 HTe o 4.794ED, olzle] the A, Ay FRATe o
g5} v

2] 2
a8A & F e WHE 28 o rINE 1 IRl g AYE &
ZA7171 flell Al He AC R jbEstaz) gt

A2 FHARY TR E Hi 4. 7THAEE 9 =5¢l dighEAle] &
& 9.0¥AERT 24 yt} oj=Qle] tighEabrt FH|AE T 319
A - a7 FAjol7] wiitel] Atel7t e AL Fal] Hlth v of7]
de 18 dw<egh i Enke o 53¢ B4V el s 7FsAe] At

A 9= gigkERte] &) 19974 fI71E AVIE ke Vhs
dol k. 7] AF Al B8 stollA] FRA S FRAHA FH8=
oA =l 2pite] it EikFul (fire sale) S &8l l=lollAl do
Z¥}H(Aquiar and Gopinath, 2005). 1 & sl=7ZA|7} 3] &H| wle}b =}
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e A= F7He ¥R ApbHEe 23S Zelth(Koh, 2010:
Chapter 1). UelZtA $171 Aolle AEAF (53] F4A3) ] HRHe
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< AAs At TS S AeltHKim et al.,
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ol Bl Aol gloiA] ZEARE FHIAEE ASSHE o] o U

FsAe] ATk ole] FAACE A BAE HE AL ARAGL
A geeln Aol 598 W 245 Wolg S8 A FE g
sk A9 olZle vk 19974 9131717} dofuks B3 20084 9

A717F T dold Wigdd IS AvEE & glrh

o ml

19974 9891719 A5 olFnh. d=e 1993dFE @A S
gt F At f]le] AlEAE BAEEH N7 H(OECD) 7HY vl

ARE fE BAE F fldleng AR wolg S AR fES
AT (=23, 1996: 112). 1996 EW <|=r9le] tgtFEatel 2|3t
AR 912 (2)914 AlagD)ol 489G, =] 9Tl
oJg AHE &2 24999, FHIARE Ske 13928, vHAle 4
AR AAH2389E8]) & ZErA] (RHEFA 9 0AF B reh) = FE S
o #Ed 24999 F 2 FEo| sdot AR Ut Tl V1R
FAzRto] HAdtk £ ozl AF 19974 &9 E ek A of
Ytk 19974 Qg7 E et A Al gl FrdEo] il ¢
2ol I e F69710 FHste] AES 3ty AlEke Aotk
(Kim and Rhee, 1998: 363: Willet et al., 2004). 18y} o|AL =}
2 ol e e og At & st THlAMES o 2e
Aol Usith= A &aFa vk frd=e xE S0t S7k= &
staew Q2kerlE IS 7hsdol w2 Aol

Oo|RAL 2007 % xR AT, 1 aflol = A Fdol whet &l 9] FAt
£ Aeded, 28l o= A 9 70392 BT SAE
1184<8iditt. o 9 AR Fxle 15192, 7t Fale
9542eiitt. 1 7IeAt Fa AolA ks Ao wE adE 7
g7F 2o DS T7AIAA 20089 102 SZEFEAVIE A
o] F43] FEHA £3o] % B5oz EelE AMEE 7Yt (Chung
and Kim, 2012). 20073 = 2HE f<91S FH| AR S71= tixglew
20080l <&91717F dod WA ARSI & = S et

oAH ARE #=F, S VIR 5] AR 97 84E o Sve

12 12

A& Abehd, Al Ee] 0.29AEXIE 2o] Ut FH|A S
#He Aol U= 7heAdol A B8 o7lde BE 84k I zklaor
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The Rate of Return on Reserve Assets:
Comparison with Other International
Investments and Its Implications

Jaymin Lee*

Abstract

This paper calculates the rate of return on Korea's reserve
assets and compares that with the rate of return on foreign
investment in Korea and Korean investment abroad in other
assets. The rate of return on reserve assets amounted to about
4.7 percent on average from 2002 to 2012. This is far lower than
that on foreign investment in Korea, suggesting that Korea is
paying a large cost by accumulating reserve assets while keeping
capital market open after the 1997 crisis. Meanwhile, the rate of
return on reserve assets is only slightly lower than that on
Korean investment abroad in other assets, suggesting that Korean
government had better increase reserve assets rather than
encouraging capital outflow when it tries to prevent the

deterioration of current account because of capital inflow.

KRF Classification : B030604
Key Words : reserve assets, rate of return, foreign exchange
crisis, capital inflow, capital outflow

* Professor of Economics, Yonsei University, e-mail: leejm@yonsei.ac.kr
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