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#H %R . International Monetary Fund, International Financial Statistics and author estimates.
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RERRL2SKRAGHHMEKT2EE, BESHFRETNLETENEBEHLIBAFE, B80T
SMET G (LR EERTMMEXEM TANTS ) FX5BNMETHMHY Pt RRYH ORMHE. ZRNP
THREBERT H20HE0FR LUK, RYNERAL EBEMT 4250%, KT, H—EHEIEERIMNCHELS
S8, LRI, HINT 42000%, RittFEOEEKIEENSME, F1-10RE—EFIR T INCX 5B
REYHOBHHE, XMLEERRYHNERRZSBEM TINCEZH B AD, MEFEFR, AT X208 HHE,
SMLE SN HER ) OB 29124538 i 2K 7045

T £H205FEF, REERZEMEATAEBERK, F43HBHTEE., BANEEHASEIRE (£
TR M ARG ) BEXSHEEE., £F1-49, XETHFHAME, SEIMERTYRIESFRENE
S, BB EERARSTX=EAERMEMEEM AN, WEEFRR, 28, EEMEBENREERX
HEZN & BN %E— S MBI4400%, TiERMEBRSE S M & A7 E4%8 N3 24175%.
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LB (172K ) R s O (1752 %% ) e ®
1979 17.5 15 12:1
1986 75.0 20 38:1
1989 190.0 3.1 61:1
1992 252.0 4.7 54:1
1995 297.5 50 60 : 1
1998 3725 54 69 :1

E: BI979% R, #RE v EEHEK, KA, SHNCXHME SRS Pk o Wed 1248 57045,

FH &% Held David,Anthony McGrew,David Goldblatt and Jonathan Perraton, Global Transformations, p. 209; Bank for International
Settlements, Central Bank Survey of Foreign Exchange and Derivatives Marker Activity, 1998, p. 5; International Monetary Fund,
World Economic Outlook, 1998, p.200.
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## % Bank for International Settlements, Annual Report.

w4, BREHASEATHNRRNFEZ—, RRARAAFN T LAERRSHRES M. EH1-5
BATRERAMBOBHBE. £EEP, BEARGPS HERRFARBESRS . REALRTNENE
F R RIMGEFRS (AREHEENEPERENRETER ). EERFAF=HERRMRSIHELEE
EESAATHARE . ME-SFR, H1990FLK, BFHFEEREARMBBRAL 450L%T. REHTREL
MRT W EREHFRE, RARERFN T U MBERMAHAFTE, ttREEANNEERTMENRERS
MREHE

EMGREDN, EEENILHER, %Y. REMSBAETHERZSURANEESK, ERASNE
PR A MY ZIAER PN TV AERWEENEH SN, BE, ROFEEIEATREHERENERKE
Y. BHEMEMBTRRHI R, REFMBOEREISHRE,

6




