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AA5] eAVTsHAl FeiEA 9, 2026.1.16). ESF 883t TRIste] 20054 0% gh-u] M2 £V}
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(E 1) 2= M2/GDP H|& H|! (20253 387| 7|%)

27} M2/GDP(%)
CEd 241
RIS 193
o= 155
= 105

Lax9 101
o= 73

A o]#71 9)(2026.1.20)

olRfF TAIGEA WIS FY TAL (& Dol et vt 2ol g ﬁxﬂ
T el BHHOM/NGDP, ofsh ThF ko] 155% BlH73%)9] F 1 Wi
Ad o e Szoleks Aol L] thaF ki M2 SELE(Y = NGDP/M2)94 o
olB, Bajepo] Yrke AL T BIFESES} ol o] 338 2@ ek
ApAe) e Edole). Falego] wheA] F7lekAe Aol ABAAe] mesA] 25
L el ol2ut Eugsl @Y B FEYS Heo] ohe $UT B FH
olu], RELE stete] TR WS FPSkE Zlo] FYRFH £l et o
i) et
# A7 Benati(202009) $3 RE4 =} Aolx-g TP Aol o]t =
42 S 02 AR BenatiQ020) FF-U1F 5 B4 I ML 5%
=7k 7] RS G7A Rel TAHOE QXS AN FHo ALY

SoHA S ASo 2N E7IRPYERA (inflation targeting)stoll Al F8&HE2] &
T4 Hzo] AAo| A (natural rate of interest)?] M=E HF9s 4 9L B

olg|st A3}= &ASta] Laubach and Williams(2003)E H|&3st 238 EAE53 o
A AojEd, AAFHFY (e A GDP ZFES] 2 7HgEHEE f55E0)
714 ol A= AAEE 29 AR 7ol otk wEkA], & AFoflA=
WA EE - AdoIAE — R85 Y ARHEE T2 M2 o] A5},
oA 85Tt HAEFES] 471 S8 (co-movement)©] O]ZH O E S E]
= U dAo=AE ASHoR HET olE B HE g B =
FE&5E] 123 AAaclolgt: shad nHdYa oA At

4) Laubach and Williams(2003)0l4 AASHEH= * = c-g* + & ZY=M, 7|4 g'= A
GDP 4E, r= ASAT 5 78 892 ZAsh= -1—7}331 ZE FAlolth
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5es] SHtHUSE 9], 2023).

M, 59 EHAHH Y A2 AST FHSY2B(ECR)S 1998 &9 FA] B3t
A Ao g IR HARA o2 dH o€y EAAA (two-pillar framework)
£ Tt olF Bl 710l= M3 $7He HHA| 4.5%F AAloH B3RS A
Ao g xRt T2y AA M3 $7HE0] BRAE ASHH R AP &
Tt E7MIGOE olojAA] fh= 7t REEEA}, 20039 SR A AHE
@71 9 7] 279 349 AE wg AR
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(strategy review)
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tHEuropean Central Bank, 2003). Uo7} 2021 7€0]+= o9& B4 H(AE 24
Ko7 HASI AAEAN 419 EFHEAA A ((integrated analytical framework)=

1 2IQHEEAS EYF 27]o= MCT 2 M30

2017).
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6) MCT= ‘M2 + CD(F=AollZ3A) + S48 Cash in Trust)’9] AR, S 21-5-9] BSA R
t} 20064 SR E AAZE HHEEC] HE#) M3= LIES713054)= A=, A2 LE
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Benati(2021)= 2770=9] 18417] o] 247 HolElE &AJ5te, J95319] S7H&
3 Q1EHolHo] W|H o2 = TATE EQFGSHAITE A A T %71 FAloll M=
A9 1:19] TS FAIS] 22 IR o= Fe57t A71A o= AA A o
& 7HE AARRHE. AAIR Benati et al.(2021)2 38789 M1 Hlo]gojlA] g4
[H&M1/GDP)} @715 Ateldf Al 7] AR A 2AkE E2lste,
TeEES] A7IA A "t F7H =4 Hlw SAE A B Atk
ol2fgt 714 AAYS +24 A2 A 78 Aol Benati(2020)2] §-5%
T-AolAke T Yolth Benati(2020)= F= 1= &t w7HS] 22 A o]
Z dolHolA, M1 f-85%7 7] BEadY 4 il IACE AR5,
YAA ZAo]= AFIAL HHSSHA] 4SS HolFgith A F o FAE VECM £4
I} 22 VAROA BEaE 44 F240°] Ml f-6&5% HE A9 MEE 41
St WM, AAA 349 7]ode FAIE 5= Qe 20l
olg3t TAY HMA ol they}t gk Ml S5&E7 @] HEZE F74
& PEAACIARE(™ = r* + 199 TAH BEA ke AL f55T7F neh
A19] et 2B ofdet AAS] 2A HEdEE RHdste A9A Y-S 9net
ot Yot E7RPIEREACL o] & el o] FIAI0)] FRF8H AAoA =
FTA Q&Y ol FF0] EA5HA] Yo ER, f55E0 HES A HES5EE
29 Bt BtstA Hot &, 23 TEo] o AAFHEHIHE SR

QHH, Laubach and Williams(2003) 5 #&2|% 858 FHELFNH SHE=
A GDP &S] e=roltt. ol 19 ZJH=Zt Agstd v I =7 A
Ytk
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BAFIEE) — 2AFPFAC) — FBBYFA® — V

CHeE Benati(2020) AH4lo] H=22] M1 H|o|E|(1964Q1~2017Q4)E B4t oY, &
BEE-ae THES PR w2t 3 Ayt e giekow el A%
oAM= AP Aeof whet ke Ayt Hilk= 5, S Benati 28429
HFFeEE~a8)ol ZHH A8EHA = =71 T sttt 39 Fe&=ol
W = ASAT A o] T AN AEA] Yt $49(2002)2 oA st
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717k9] AFR(2003Q4)2 = M2 BA|19] d8(20259 12 AW ®) HA7F ARk A]
I Ash=H], ol Tt HlolH 7H8/d 2] Aok # opye Y EX o Ofv]
Zh=t} 200392 23o] M3 $7He REES 34 HAR sj2A, ojF =9
SRS 246 E7RPYERA Sl 8|31t Benati(2020)9] 4] o224 At
7t + oj/do] FAGE ] qlojof JHstng, &4 7|t
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(B 2) 2 #40) Yoo} 7| ZEAY

T4 A9 i BEFUEA gk 2k
V_M2 YEGDP/M2 B3t 0.0719 0.0118 0.0530 0.0898
G_two ¥% g IAE 3.10 0.86 1.95 4.67
G_one % 4E JANE 3.40 0.98 1.83 5.18

MP =2y g 2.56 1.22 0.50 5.25
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T Q1A (2024)9] FFF2EF WHEN]

Eth &5 I8 FEA(Ctwo)= A HE JHE 83 AFFZA(ex post) A
o, @5 FE FYA(C_one)= i AIR7HA 9] FETE ARGRE AAITHreal-time) 5+
A] A Ho](end-point bias) E£AIE FoRiItt. FS L FHA|= ik
27 9)(2024)9] 7219k A9 ®E 7]kl AH 0.2%p °|HS] o]
A E3 dAohs Ao e, 24 2wt B4 24 SHEd
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(I8 D2 d=9 M2 ‘I'I'L:_‘_'_Eg{' A FES HojEth Ao = Ha= 20
o] dof 44 #9] %Z3¥(co-movement)ot stts= o] WaELH §E5&ET L = 7
ZF 9F 0.091914 <F 0.0552 oF 40% stdshs B9, FAZES oF 45%04 oF

2.0% o ® At ol sttty AAE VM2t FASRE(G_two)S] A=
0.9792 A9 Ag Ay THFHLZ Helrt. ¥Hd, (9 oA Uehtx v_M2&} 7
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7) Laubach and Williams(2003)5 Fgs}o] IS 241, IYPA 4, Q0] HA] LY &1 El g
AE-495YTY BANCE TR WA AAZ GAPE, EFUTAL 24 Bl
= Al *““0}3’— ol B9l HELBFEE &k —v:rLZ FHUFE 34 Zyo ]‘:1'. A
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& (V_ M) FAVGAE(C_two)2] T2 sHte] o8 ofyet Lo
wEEY 224 F8917] o|FHE Zry AH7H](2008Q3~2019Q4) V_M29] 17
T M2 -1.8%% oy, T2 0]F(2020Q1~2025Q3)1E -0.9%& s £&=7t
ofF dutom FoHEQIth 22 7IXF AAAAES ABat WHIREE -0.153%poflAl
-0.046%p= oF 3879] 1 o0& Stk oA 9 F W] StHAI7E FAlo] utsfA]
= B Beel = A A7 BA9] EAE AARITE o] F A wE —
A GET 71eas 2+ Ao @A A3 124 I2Y AS FALGTES &
SME&Ee] EHE Hekel — o] & AFo] STFolH, olsloM FAE EA4S 5T

o] A F24 HAS d¥s| 4

TAE BA9] AAZA ZF H49] AE 245 ADF(Augmented Dickey-Fuller)Q}t
PP(Phillips-Perron) AP 02 ERIstAct At Tt B} A45-3 U FAE
IR RS WSk, ADF A9 AlRF ol AIC 7|&o& AEsiyi. % %
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e s 13 e
s ADF pp ADF PP
VD -2.688 -2.716 -4.,508""" -7.494%
- (0.241) (0.230) (0.000) (0.000)
C o -1.464 -0.666 -3.371%* -4.539%*
- (0.841) (0.975) (0.012) (0.000)
C one 4,124 -3.742 -5.462"" -8.490"+*
- (0.006) (0.020) (0.000) (0.000)
p -2.408 -1.995 -3.944 -5.806"*
0.374) (0.604) (0.002) (0.000)
F ‘)l\%‘?ﬂ—l—x_

FE AT FAE B LWL, I ARUSE AU I 29E 1E0% A4 ADF
42 FRG0R, PP 43S Newey-West BAE(R)E 483 () o] 2 prvalueold,
Fodh i o) 195} 5% okgold ARAOIE SRS TS Sl

VM2, G_two, MPl= #-¥I5:04] ADFS} PP W GhoJ FEAHS 7]2HeH %
stH, 12 AE Fole BT A 7174EH. wEA Al Bebe (DR BEE
G_onex R0l wzt A7t g7t 4] 3t BYoA= ADFQ} PP 5T Tl
o] 71Z=Y, A= 29 EPolA= ADFZE -0.990(p = 0.757) 2.2 7|4 EA] =t °]
2t YA = @S I8 FHA 9 E40 7190g. &S 2 AALEL v RS
B8] FolER IS Jofl Hlsf A FA] Ado] ZsHAl ek, A4 X

o 2Polx9] 717+ o] FAHH FAIE AAR T A7t Bl oulolA],
T A7 )Y HHEA] E5kA= b=t wWehA G_one?] A& A= 10)2} 1(1)
/\}OH BAA Atz ddte of2eh A& Aol T 7HsAdE, 1003 1(1) 7t
Aoke H9-olE 48 7153t ARDL(Autoregressive Distributed Lag) bounds testE
SAE A% Yo E AEsk= 71 A7 "ok

2 A9 A5 AL F YR A" A WA dAs 3AE A o459 A

HMHO. Pesaran, Shin, and Smith(2001)] ARDL bounds testo]™, ©]&

AHSH= o] G= A 7IX|o|t}. AHA|, AFE(88E7])O)A] Johansen HYETE AAHo]
A EtH(Narayan, 2005). 4], oA AF3t v} o] IAFAE

0¥ 7Fs/3< viAIE 4= @it ARDLS 103} 1(1) ¥57t &9te Bfol= &8 7}

, 3] G_one2
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5ottt AlA, ARDL conditional ECM2 FAGTES 2] A (weakly exogenous)
Wz Fgoketl, ole gt — rf = if — Ve 9 1Y RS ke &
A9 AA AHedsiH, ¢t ¥ EY 24 Hadhs Hyk gt
Johansen(1988) trace A7 ARDL 29| J2/de SQlohs Babd Yoz ¥
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o]t} ARDL conditional ECM(Error Correction
Model)& %"7515* @7@7—} BA7AG 4= st 2F QoflA sAlof $=885k= ARlo]
2137 125F7] Y3l Stock and Watson(1993)2] DOLS

(Dynamlc OLS)% Haggttt. DOLS= A3/ A1 Hleads/lags) AR Z3toto] WA3/3
HOE HAsHH, 3] FHIZ FAEHEER Adj. RE &% 29 F AE vjnrt 8]
Sttt 2 A5kl ARDL ECM] 7| A2} DOLS A7 A= WA B4 A=kl 4
oJgt FHA|o|ER, FAT} AR gt BT ¢ o= Axke] 74 ol ot 7
ake =l i

ojstollA] Al 7HA] FHHP(LF 11 VM2 ~ MP, BF 2: V.M2 ~ G_two, B 3:
V_M2 ~ G_two + MP)9] T3] ARDL bounds test?} Johansen AP0 2 FAES TH
& 5 ARDL ECMT} DOLSZ A7) A42 27ste] Hjmalt

Z2A1E 1. Benati(2020)9] YL A3t shH|4=Q o|2ojA] shd B89 7]3]
18- ME2ejo]n, Baumol(1952) @ Tobin(1956) o] SE&T L WEZajo] =7}
& O|E3}E 0 %‘:} Benativ= =7 IRPYZHA|A HEa72]2 4 Wso] H=
=2(%)9] W5 HHdeths A2 o850, &= A7l 24U iR 49
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=ayt¢- V.M2,_,+6 - MP,_,

p—1 qg—1
Y 7 AVM2, +).8 - AMP, +¢
i=1 j=0

FARY 2= & A7 A M AT Benati(202009] QAIAB=(H — 1t —
i* — V)o|A] RFAo) A1) HA] w740, Laubach and Williams(2003)9] w2
A A7 A GE() it wEbA AR ES e BAIZ SR FRot
RE = FoAY(reduced-form) 85 3l Fe5=Y 7] FAE AH 23S
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AV M2, 2
=ayt¢ - VM2, +60- Gtwo,_

p—1 .
Y7 AVM2, +).8 AGtuwo, ;+e
i=1 j=0

A2 3. WAIEBN 12FUE A0 TFtel, T ALY A Fjofg A
4 vzt $AYIES AT 5
= o] SYHOR B lojn), 1EF ] Aol ABATHA T M2oIA

19818 Ad2 4% Aol F+d< 2.
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AV M2, 3)

=ayt+¢ - VM2, +6,- Gtwo, +0,- MP,

p—1 qg—1
Y AVM2, +)Y 8- AGtwo, ;+Y 8, AMP, ,+¢
i=1 j=0 k=0

Al 2% 7oA ARDL bounds test®] #AF7HZ ‘g A7t FAl0) 09 A
o7 By 13 20Me Hi:¢=0-0, BF 30Me H:¢=0,=0,=0°} °F
Pesaran, Shin, and Smith(2001)2] F-A1} 24 A4 g0l tgh -HHPCE FAl
oAt ZA AR} (pg)= AIC 7|02 AEIStT Pesaran, Shin, and Smith(2001)
o] 9ie) YA Eo] HH5| 2 uho] M o] NS, AEEAHL A4
717FE0] E Fo5Ed) fed 4 Yt o8 B %z‘sﬂ HE T7], H 4 A
A} £ZE HbY3t Kripfganz and Schneider(2020)9] -5t & AAZS ARSI

SAE] ElE YoM A7IHBS e A vER =EHY 1Y 28
Az 9 ATY FeSes VM2 =—ay/¢—(0/4) - ¢*°13L, F7IAF B=—0/d<=
HAYZE 1%p Holol| diTt 659 7] W8S Hehdnh
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ARDL conditional ECM¥} =349 A7|Al4 FAHXE SHSP] -.—IOH Stock and
Watson(1993)2] Dynamic OLS(DOLS)E H3 43It} DOLSE AHH4=0] Ad)/A|
At XF S Ao ZN YA HOlE wAsh, ARE AL 119]7} 2k A+t

Z3gk
JE_ X}XJ o] th.

o M

A

VM2, =a+8 - X+ ny AX, +u, 4
=k

o714 x= 2o wet G_two, MP, T (G_two, MP)O|H, Ad/A|Z} Zol=
p=22 Atk DOLS 249 44 R 5 7o) vlmeozA 7 Ade] deie
214 djd|stt}. shH, ARDL Axt9] 3 AAS &915t7] Hdll Johansen(1988) trace &
4 HYHOE YNk AZF Lol Johansen FHE AFS T VAR 29 A
AL A" 71ER1 AICO] 9fsf A5, AlRF 2~60] diRt Wi E4e B3tk

Ao A A5 Al 7HA] o] tisf = ¥4 Atolo]l B7|+td TA 7 EAsHA]
=t = AF7HEol tigk ARDL bounds testE AAISHAT AIC 7|E0 2 AEiH
A AJZR= &9 10] ARDI(1,1), 28 27} ARDL(1,2), 28 3°] ARDL(1,2,1)°]ct. &4
235 AHEH, 23 2(V_M2 ~ G_two)oll ARt 1% foj52ollA #AF7Ho] 7145
o] M2 §-E&L} FAGE Atolel A7IwE TAZE A Aot AA gt vt
H, 2 1(V_M2 ~ MP)oA= 10% FofasollX= AR7HEo] A 712HEA] b=t
o] A¥}= Benati(202009] €3 20| T M2 ol o= HEEA] S5 Qnlgith
F A 7] 2}o](8.647 vs. 0.467)= F A4 AW AAE SH02 HojE
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(& 4) ARDL Bounds Test Zt

s o ARDL | F 8AF | t SAF 1% 5% 0%
29 I

¢} - =14p43 nl 72+ Hl7|zZ¢

VM2 ~ MP (1D 0.467 0.796 1712 1712 1712
2y 2

seskok _ skeskok 717F J17+ A7+

VM2 ~ G_two (L)) | 8647 | -4.130 12 12 2

29 3 (1.2, 3.529 3078 | w®7Z | owpzm | Bay

V_M2 ~ G_two+MP - : : 4 Z} eI

Z Kripfganz and Schneider(2020) §3tHEE JAZE ARE. *** p<0.01.

o|2]3t AT¥H= Benati(2020)9] k= EAIE AZHE AMEAA AFS Hiet 2
°], Benati(2020)«= = M1 H°JE|(1964Q1~2017Q4)°] H3 T HHNA = AR}
Aol whet ek At Hasl= ShE, sl AR ot feSE-a
SAE M= daE AIrE UEA] itk 2 A7 29 19 Ay
Benati(2020)7} R M1o|A] et S g o] et 237t M2ojA = 3422
ATt RA R Y HojFn, SA0] B9 29] Ayke w27 obd FAAEEC]
S FeSEY] AR A7) 2ARR1US AARRITE B 394 F = 3.52908 &
3 280t A, 1%9t 5%0l4 H|71ZE, 10%elA] B9 = Yehdth Bounds
test®] AF7HEE s Y AG7E SAI0] 00l 29t 7Hdolug, 2 39
Rt Avts AAYEES A F5ks Aol ozt ZlEwElrt AAERES
BARE & 7MY AgES 24 Zoto] 2E HA SAE 194 EojuEl= AL
& olsfisfof jitt.

SHH, ARDL A3} A4S &91517] 93f Johansen trace AX(AA} 4, restricted
constant) A0 2 HABIHTE V. M2 ~ G_twoollA] trace EAIHE 31.182 5%
PA(19.90)= tE 2319, r = 0(F2E HE g2 AF7Hdo] 712 v,
V_M2 ~ MPOAE trace BAIF0] 17.742 AAZH19.96)°] njgsto] 52 o] E9lg]
A k=t ERE VM2 ~ G_twod] FAEL AALE 2~60& WHE: AAJstE 2t wpzt
7 & SRIEH, V_M2 ~ MPO] A& B4 HA| B AJRlo|A dbzolnt, + 4
HMHE — ARDL bounds test@} Johansen trace A% — o] &35 dits A=

Ste 2 23] AFdE =

S

i

b

o
N o

A
R

8) ARDL bounds test®] IAIZFE 5FSKI(0) bound)¥} A3HI(1) bound)Q] 02 A=) F EA|50|
AehE it 712, sigto] migehd v|7|Zko s w R, siglat Ak Alo]of YiX|shH AEH
0] HE Aof whet ZEo] e uR B (inconclusive) 02 THYHTH
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TZEo] ERlE Xy 2(V_M2 ~ G_two)°ll il ARDL(1,2) conditional ECME& 574
7198 TAL @71 58 Sl Z&elH, QA4 HAUE
A 2g 5 e} 34 A= (& 59 AAF] Atk 23
AGE -0.2389%, £33 ()2t Fo4 BT o] HgHolr}. ol= V_M27} A7+l
Al olehshH £ oF 24%7F BAES vlohH, & 2771A] <oF 487171 A~Q FHch
QA=A AZ=0] Arizlo] 0o 7}AA] o = M= Alo|9] 7] Z-¥(attraction)
o] Aoz Lolu|st Hra =5ty 91S-S FoIAA 2t} FHH, AHAALEC)
A7) A9== 0.01352, A EE 1%p stEho] V_M2E °F 0.0135 StHAXIH: o] Al
9] & FAH R AFEH, 20039 ol FAFGEC] 2 4.7%ClA 20259 3£V
712 F 1.95%E 2.75%p oIt o B &, o] 2 QIgh V_M29| 9l& shEi-2 0.0135 x
2.75 = 0.037°|t}. o] 72 717k v_M29] AA| 512HE(0.090 - 0.055 = 0.035)7}
S At FAYYE SR 85 E ofe] tifEe] AgErt.

T 5) ARDL(1,2) Conditional ECM &4 Z1} (28 2: V_M2 ~ G_two)

T2 L A BEA t SAZ p-value
QALA ¢ -0.2389 0.0579 -4.13 0.000
371 —0/¢ 0.0135 0.0005 25.15 0.000
@7 % -0.0261 0.0045 -5.80 0.000
@7 o) 0.0160 0.0056 2.86 0.006
A4 a 0.0065 0.0017 3.81 0.000

AL 1 AUDC 0L D001 £ A EU, Ol HA
=l 1:]'7] Ao 7 ol o RE5&L7 AV oJAC R 1E A (overshooting)E
A2 AARRITE ¥, 17] AJR}F AHEHLD.G_two)2 0.01600.2 9] 3he ZH= ﬂj
T 0 e H%ﬂ oleftt w1
s HHe AEFAY] 7224 Habr} shua=Q0f BHYE7]7H4] oF 1~22719] AR}

u

otH, ARDL conditional ECM¥} = A0l A7 Al =ARE SHEH] Y3 Stock
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and Watson(1993)2] DOLSE H3& st om, +29] Ad) & AJx} A& Zgst
9t DOLS 374 Ay} ESE ARDL ECMQ] ZEL 715} _
G_two)2] A7 AG4= 0.0131(t = 29.58)E ARDL,] 0. 01359} - QA}sict £ R=

4
M2 w%#E 59 qvﬂ e A «IU@EP. '?JUJ_, E*c?, 1(V_M2 ~ MP)9] 53
R%= 0.36990 Exfstrt. 71&a29] A714420.0032)7F SAZ L= |Fst, ol FF
AAET} 71E2FE] Atolo] ATHp = 0.578)2 ¥ 74 a3t 7HsAo] &2
H, 5 ZP(HEF 3)oA olF AH T 5= ok AALEL 7IEaEE S
shobd, FAAALES A40.013002F RA0.985)= 18 29} AMIAL FUSH HHd, 7]

ot
279 Ag= 0000322 IA| S4EHM $AA oS AT ol 7IEEE
o] A7) Aol FALLES SAlsHE A 28ES 5H, o M2 fre& =
o] 71 27l Aot A ALV ~ g)o] 7191 AV ~ 1S d=dhke F2Y=
HolEt.
(% 6) DOLS &[4 bl
FH2Y A71A% (8) Adj. R*
28 10 V.M2 ~ MP 0.0032*** 0.369
23 2: V_.M2 ~ G_two 0.0137%** 0.985
2y 30 V_M2 ~ G_twot+MP G: 0.0130**, MP: 0.0003 0.985

Z AFY/ARF = £2. # p<0.01.

5 37 WH(ARDL ECMt DOLS)0] AH&E3t A7[Al4=7t A Q] YAJgttt= (0.0135
. 0.013D)% FE gisith ARDLE 2&444 HAUESS E3)|, DOLSE A38/A12t

TS 39 498 42t SYdon DYz Yol 98 £Y G 53
o

< el ol 7] Aol i WA AAtE 4
U2 YejoA &= PR gqiFska, SRNEES M2olA M1C.E W75l 2
_]

| RIFE=E I3t ojojM A|F14 DOLS +4Z& &8 B7 1A AZH 4
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oGP, T AF 7RG 424G WERT vhgoE FAFe gAl o
HFYE A8 28 23 AL B9, Z19u1E Ao Pt e
Fgol ofd 2H BYAAE
AAZ, B EAOIA ALY I BE FAC_wole A EE PRE B
AR5 (ex pos) FEAZA, Ul JHE AGRTH: Blgo] 53tk of

F

o sl A1™
7HA] 9] HETE AREol= TS HE YA (G_one)Z iAot HA| E4S HHEor3]
t}. DOLS A7| A4 0.01240] 1, =7 R2= 0.982(7] & 28 0.985)2 Wl S-AFsich,

g
Johansen trace $AIFE ST SAIE AA . 237t FAVGETE +74 P Al
[e)

H(smoothed vs. filtered)ol] W1735}A] 9-2o| S ?_5491

Algor FAEC] A oA E AFtHA| e HE, V& ﬂﬂ = Ml H89] 7]
H|-go] Ht}. ¥hH M2&= A7|9&-MMF & oA AHibs 2SR, M2 HR2
et 7138182 7] AAIZF ofy et YA AAE =olET M2 AH| ol E 71
2T =7t "ok o]Hgt 24 XJol= VM2 ~ MP F&E0] 7|ZHE 4= Q& 0|23
<7 5 shuoelth. o] =32 AFAoE HES] ¢, M1 fa5k=0 sl 543t
DOLS £4-& A5t V_M1 ~ MP9] R%= 0.500°.2, V_M20]149] 0.369H tH= =
o= Mlo| HAge] ¥l tigt 7]13]H|8 1A=t M2ET Eth= o184 95
178k}, 234 VM1 ~ G_two2] R(0.887)7F oJA3] V_M1 ~ MP(0.500)5 =LA 4
St} M19lA S22 A4 A go] M2EH Eo|= A2 o|&4] d&o &
L, Ml 7|Eo 2 A% Ado] AJHjZo ]E]"E_‘ AP V_M2 ~ MP 323 7]Zko] M2
«l V}T T4 H] 7l 7o OPé T 52 AARRITE o] & A9 Si4] o]

o Mo

>,

mo;\l

j&l'

0.012~0.013 H{ollA FFARA <
sHA] k=t ol fE&Ee A
BAA Abde] Ql&shA] o=
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7} olY k= "kZo] 7M53)t). Benati(2020)9] Y2 =Zo]A
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4 A% HESHETM™E g duHeR AR 29 4ol4= ARDL FSAIR
2 1.1189] Exsto] F&Eo] FRIFZ] u—;&ﬂﬁ], Johansen trace A(17.68) JA]
5% AAZH19.96)°0 midgtct. FHFE(F = 0.467)EtH= A=A oH, FASGEEF
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Money Velocity and Potential Growth in Korea:
A Cointegration Analysis

Hyunju Kang*

Abstract

In the second half of 2025, excess liquidity has been cited as a key driver of the
depreciation of the Korean won and rising asset prices, based on Korea's relatively
high money-to-GDP ratio (Marshall's k). However, since Marshall's k is the inverse
of velocity, this claim effectively restates that velocity is structurally low. Applying
Benati's (2020) velocity—natural rate of interest framework to Korean M2 data, this
study identifies the structural determinants of the secular decline in velocity, thereby
providing an academic response to the excess liquidity debate. The results show that
the potential growth rate, as a long-run determinant of velocity, exhibits markedly
greater explanatory power than the policy rate, a finding that holds consistently for
MI velocity and across a range of robustness checks. These empirical results suggest
that Korea's M2 growth reflects a normal money demand response accompanying
the decline in potential growth rather than excess liquidity, and that the
fundamental remedy for sluggish monetary circulation lies not in monetary policy
but in raising the potential growth rate.

Key Words: Money Velocity, Potential Growth Rate, Natural Rate of Interest
JEL Classification: E41, E52, C32, 040

Received: Mar. 5, 2026. Revised: Mar. 26, 2026. Accepted: Apr. 15, 2026.

* Senior Research Fellow, Korea Capital Market, Phone: +82-02-3771-0850, e-mail: hjkang326
@kcmi.re.kr



