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BAT, BASREE. BV MERITEE VBRI R &
WM ALERSHEX KRR, HELSMRDEEN. T—8
REERRAH KBRS, EEROYRKN, SRTAE
SBAMFEE., KREBIMERYE, ERE TEBIARHBRILYE
ByRM, BAEHFAMASTEES, USHERER, 5IRT
SHAN—HRAE.

=, BREEK. EREKSEXESF
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BT R R RE . BRIERR. FEEBEURFBBE (1993
FELED WYL GDP W HLEETF 3020L5h, HtbER KD
REERLTSE GDP A 304U L MAEREZELT 40% .
BOBRELSBENNFARE, SEREANLE SR ER

®1.1 B S GOPHESE (VOO
EEuMX 1990 1991 1992 1993 1994 1995 1996
o 36.93 | 38.90 | 36.58 | 35.08 | 36.05 | 37.05 | 38.22
HERBRBE 36.15 | 35.50 | 35.87 | 29.48 | 81.06 | 31.93 | 32.07
SR E 31.34 | 35.79 | 33.60 | 37.81 | 40.37 | 43.24 | 43.02
R 24.16 { 20.22 | 21.34 | 23.98 | 24.06 | 22.22 | 24.19
Bmig 35.87 | 34.21 | 35.97 | 37.69 | 32.69 | 33.12 | 35.07
#®HE 41.08 | 42.21 | 39.99 | 41.86 | 43.36 | 46.56 ] 42.75
FHREBR 27.44 | 27.20 | 28.50 | 27.54 | 31.85 | 33.86 | 31.44
thE 34.74 | 34.77 | 36.17 | 43.30 | 39.88 | 39.11 | 42.39
F 5 &M 22.40 | 22.20 | 23.20 | 23.70 | 22.90 | 22.90 | 21.00

O BAEHIGHENZ N, AESEBEMRENS IMF 6 (HRE SRR, §
BEGBEREE IMF1997 £ 12 A (MRS HRE) MENFRRTT.
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H AR 2R, BORF 3 20 R A I Sy AR M 2 Bl KB,
I R P9 B AR AT 2B I 2B Y SR 48 1R 4 ] 3 BE AR M {E 1B BE
PREMERESERS., TREN 0EMR, RILAE K f#
HERBEEAT .

AW AR R TR, B4R R AR
B KEURALATIIRHE GDP L E (L& 1.2, &
1.3), BN 0 ER, REHAFMHX AR TRIGMEEX
#immst T GDP & SOk K H i, #A AR TR R L GDP
PR EMAE S, WRA-- R R E” KRR
R GDP LB MK E, B4 1990~1996 FIEM AT

*¥1.2 BEMBASIERIMEKRE (%)

[l 2% f i X 1991 1892 1993 1994 1995 1996
HH 20.78 12.55 12.94 20. 08 15. 45 20. 01
B ) 17.82 12.29 25. 48 22. 97 22.57 21. 45
HE/T 20.58 10.79 10. 80 16.04 30. 65 20. 24
R 24.68 40.75 26. 48 45. 42 48. 72
B 12. 41 9.77 15.15 15. 25 20.26 15. 82
#=MH 20. 45 20.52 24.03 30. 26 23.76 14.63
FEAEE 10.18 20.15 19. 94 10. 99 15.75
o [ 19.76 20. 84 43.52 24.58 24.10 24. 82
TEEE 21. 20 28.70 19. 00 16. 50 9. 50 6. 60

*1.3 BRAKIERS GDP BB (O

EHEMMK | 1990 1991 1992 1993 1994 1995 1996
i 52.54 | 52.81 | 53.34 | 54.21 | 56.84 | 57.04 | 61.78
HIEBTW | 49.67 | 50.32 | 49.45 | 48.90 51.88 53. 48 55. 42
DEFEE | 71.36 | 77.03 | 75.25 { 74.06 | 74.60 | 84.81 90. 35

ERR 19.17 | 17.76 | 20.44 | 26.38 29. 06 37.52 48. 43
mig 82.20 | 83.34 | 85.06 | 84.14 | 84.21 90. 75 95. 96
*MEH 64.30 | 67.35 | 72.34 | 80.17 | 91.77 | 97.99
PEHEE 141.82 |134.20 | 140.02 | 149.00 | 154.23 | 161.41
hig 85.51 | 87.87 | 86.17 | 95.12 88. 03 87.42 93.77




KEEX 152%, BE R 5%, SEELENN 27%. EHAER
X B8R X 4K ENAED WmEE R 17%, K 16%,
ik 14Y%, HR12%, REBER/D, 9% . SREREN
BTAY BPEEF. FIREME AL, X =AEEK 1990~1994 /Y 1%
How kB4 MEE 116. 2%, 57. 1% 0 68- 3%, i F UL EHAE
THESEEWEE, BU SR E RS BB R%EAN B
LRHFZFANES, LnEEY SRS IESR A 8 RZEKER
B 133%MAE51% . Az  RATLUAES X~ HRERKEHIERR.
HZEMDRFET LR 1997 FREZIRHrhHHER.

X Pt R s W S T, REERMHK R
e RSETE NS, EEEREATE LR
B FRVESREENRILBENSF R B RMELESF, H
TRy, BMEEBUEERI KRR, RELRFE
FHRE (ARE 1.0, 90 R, BHE. IERENIMIEE GDP
f50% 0k b, BEE T1.45%. HEMNRRAESFEGIBRER
TR#BY, LWMPRE 1991 £§ 68.21 %A 1995 F#
53.35% , AT HE RBITA A M BIER KB F TS RMHY, H
LR EPEPMS . HIREFAKHMM AR, WERE. &
BIEFEREERTNGTESE, ME 1996 £, RERFZMHBEK
AR TWAEZSTHMES S GDP M ® (WE 1.5) %9 5E:
& n ¥k 305.07%, F i 301.29%, KE 53.61%, kAL
26.33%, ENJB 24.85%, B 22.44% . WERK LEAERIER
THRERRAAMEFNRSOEAENNE, LRRERERT .
EEIHFMEMEEREERERS L, BFESIEHBTERSE
%, TihEGBEMIMNEYESKTIE AR, Bk s fE b

(i) Sachs, Jeffrey, Aaron Tornell and Andres Velasco, 1996, “Financial Crises
in Emerging Markets. The lesson of 1995” (B¢ ity &REMEHL. 1995 MBI,
Brooking Papers on Economic Activity, No.1, 147-219.
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WS B EFHR Y R E HE R R MIERER.

®wi4q SIS GDP HIE 2 H:
H % 1990 1991 1992 1993 1994 1995
HE 13.79 13.51 14. 34 14. 18 14.32 |#VALUE
EREE 68. 21 68.74 56. 42 54.58 53.35
(2% 3 k) 38.59 34.76 40.74 40.73 39. 34
f e ¥ 71. 45 62. 29 66. 08 62. 41 53.21
Brimag 0.09 0.05 0.02 0.01 0.00 0. 00
®iH 38.19 37.56 34.17 33. 60 33.91
o [ 13.57 14.72 14. 39 14.00 18.59
Bes . HRBTANEE.
;1.5 H L LERBITH G
(5 GDP 9 H 41t
ERHHBX 1993 1994 1995 1996
#HH 13.59 16. 01 18.24 22. 44
B e W3 23.54 23.53 24.21 24.85
B%kVEE " 24,96 19. 96 21.48 26. 33
FEHRE 12.16 10. 21 10. 88 15.93
7 b 400. 24 349. 10 330.15 305. 07
#HE 27.79 38. 03 55. 04 53. 61
HEER 356.15 377. 60 366. 13 301.29
il 8.08 10. 44 9. 61 9. 77

VoS . BIRERRET.

B FERAGRY T ERRSMERELR, ERALEEE—
FTHRIESE BE) wERAFIMNIESHEA (WK 1.6) &
REWHAEMSBREMERABY BN SIMNCREEHEE (X
1.7, REZTHABTIEMAATEIE R, 81995 FIXRIMHE
ZREZB RS ERERT . MM EREERKE, X
AN R4 Bk 147. 47%F0 267.25%, FEHR KN 82. 85K
166.46%, %%, —BEGFSHINE, MRS HR R
BEREEAMEHEE, AmERLB LS.



*®1.6 AMEESINCEENLEE ()

B % 1990 1991 1992 1993 1994 1995
[24:] 72.13 81.75 69. 62 60. 31 54. 06
E B Je B L 124. 59 130.69 | 134.29 146. 06 147. 47
£ ik 19. 05 21.12 25.51 24. 34 30. 60
ERR 152. 28 119.37 | 107.68 95.00 82. 85
#H 71. 31 72. 34 54. 69 47.86 50. 89
i 22. 87 23.58 52.60 | 60.51 29.10
PERRE . R ARIT A ARE.
®1.7 SMEE A BARINE R SMEA R
5 MNCESHHER (00
H % 1990 1991 1992 1993 1994 1995
55 127. 43 125.90 | 110.35 | 105.66 84. 90
Bl R 248.54 | 249.91 | 259.43 | 263.69 | 267.25
B i 46. 61 45. 86 42.37 48. 44 58. 07
e 256.96 | 217.08 | 212.62 | 172.06 166. 46
#H 99. 34 101. 34 82.53 74.79 71. 83
th 46. 42 42.49 94. 39 105. 93 50.15

2 F 3 P L S WARIE & 8

MR R RITHET N AERNE, B2FEEREESE
THE ARSI, NERNARTESERTIME DL AEZRE
FHHENRESREER (W 1.8), WTEH, AT
HH ST ERCRZEBMET. BIMEBERNE, XEAME
ERENMT DI EERRTHAGR, MRRALSIERITA
SIS B AR, B, B 1997 £ _FE L, SEX T
WWEEHMRSES 77% IHEBTHA. XXH. KEEFRKIHSE
SMERTHEXRUEANNBITRENRAETH. BEERE
WARITHMRYE, REERSHEIER~SRMAMNLE (AR
1.9) B TFEMIRE, THAFERERINERTE 90 FRX—
H B R, PR, #ER 1112%, HEMN 1993 8
297 %M E 1997 5EH 319%, ERENIA 552% . BT ENEER
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R 204 RO RET 119%. HAE R KL A ATE,
ABHEPEGBE RN WFE A R X, R 1997
1 AAMT 122 2250, B 75 L 2T RBIT R ., Xt
HEBREATER BMKX) B=S5AMAFEE. B FEAS
FRAMESFEMIE, XERLXTERAENRES, Bl
ATEHELSBRTEENM FEE F51R 2 M R E SME
KT AAT M ERREE) . —BESMRT ARG R,
ek EEAIl. X— BRI 1997 ENEWARZEHRER,

18 MWIEFSHAEME GTTUAERET
Bl AART
1993 | 1994 | 1995 | 1996 |1997 F—F g | 1997 HL R
B 4t 45.22{60.97 | 83.26 | 108.79 112. 50 116. 82
bagd it 15.20120.54 | 25.10 | 29.97 33.51 36. 60
b3 T 30.02 ) 40.43 | 58.16 | 78.83 78. 98 80. 23
FHATESIPER] 10.59{ 13. 49 | 17.91 | 23.87 25. 65 26. 22
EBITSMEE| 1.45] 2.29] 3.58| 3.47 3.39 3.07
oy 9.14 | 11.20 | 14.33 [ 20.40 22. 26 23.15
GETETE 134.63147.49 [ 65.35 | 84.92 86. 85 90. 61
BTyt | 13.75] 18.25 ] 21.52 | 26.50 30.12 33.53
9= 20.88 | 29.24 | 43.83 | 58.43 56. 72 57.08

®19 GMSHSMWILEE GIILUAERBTHE™. A6

B % i X 1993 1994 1995 1996 1997
e 2.97 2.97 3.32 3.63 3.19
HIERHEE 2. 96 4.01 4.26 4.19 5.52
3 3ix 0. 83 1. 40 1. 44 1.48 1.19
M 1. 14 0.97 1.10 1. 69 2.14
7 m 3 1. 51 1- 62 1.66 1. 62 1.50
#EH 6. 93 7.73 7. 81 10. 75 11.12
FEE 1. 42 1.43 1.56 1. 66 1. 70
HE 0. 99 0. 94 1.17 1.19 1.31
FTEHEE 0. 61 0. 61

BesRE . ERWNETT.



ERERIVENIIMLE SBESHEE JLE 1 10) LESK
FHMRSACESHLE (AELID, B A TR SRMES
MRS HRE BB ET . B 1996 4RI, ERIRMREINCEEY K
REHE, DRAREHET T 100% . XA HE — Bl oM
febl, TEEEEETRSEXARS GRS, Bat
RZEBIMNLEE R R U TEMERY. ZFEZEAKHR
FEAf EMEE, NEEHRE S 378 WA ML & B R LY
B e B . BT U B R 7E 1997 S E R A S47 1 488 11
RS R —H RS EIEERRENET.

110 MAFILCERSTERMES SoMENLEE (%)
GEEREY | SREY | E&% | Fing | 8 | PEFE) PH (PEHEE

687 61 50 58 92 65 B2 49 84

GERRB. RIS -

111 A Tkt ERERIIMESIMNT

ESMLEE (1996 4K (%)
] DR | URAE | JERRE FH HrH PEEE
213 181 47 777 169 36 B84

AREEFE ALK FMUMIBIRSRASE, EINREAR
ASHEABSE, NAE, SHOREHRASGHE —EHiD
HRECEARELW. —RHE, SHREALKBMERGER, &
REARFRALRESENREFARE, SMNEEHERR AW
REFALEMEANELAFTARE . FARERAER T —
HarmHEMEERDE. iR, #ALRETER
T KA 90 ERAFHMA RS BIHLFE T EH 2, Wi S
THMCAE &GN, 1990~1996 4EfE], £ EMMER ML AEE 1
KOS R: FEHER 085%, PHEH 261%, #KEH 183%, LKA
WAEr s 1762, FH 159%, B 144%, BEE 127%. X48
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