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“Exchange rate management and the conduct of monetary policy,” OECD Monetary Studies
Series (1985): 68-75.
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3) 1979 - ; (The
Exchange Rate Mechanism: ERM) (Floating
Exchange Regime)

19795 Thatcher

(The Exchange Rate Mechanism: ERM)%
“Medium Term Financial Strategy (MTFS)*

M3
MTFS
MTFS /) ' broad
money aggregates
MTFS
8 1990 ERM
(The European Monetary System: EMS) 2.95 1
t 6% t 2.25%
? ERM

5 Simon Bulmer, Stephen George and Andrew Scott, The United Kingdom and EC
membership evaluated (London: Pinter Publishers, 1992), pp.40-43.

% (European Monetary System: EMS) 1979
L (The European  Currency Unit: ECU)
2. ( The Exchange Rate Mechanism: ERM)
EMS EMS
ECU
t 2.25%
t 6%
3

(The European Monetary Cooperation Fund: EMCF)
21 “Macroeconomic policy," OECD Economics Surveys United Kingdom (1990): 33-35.
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exchange rate) ERM
1991 Bundeshank 0.5%
ERM
ERM Bundesbank
ERM 1992
1 1999
(Economic and Monetary Union: EMU)
)
3.1.2
1) (The European Monetary System)2

1972
1973

“Macroeconomic policy," OECD Economics Surveys United Kingdom (1993): 36-40.
“Exchange rate management and the conduct of monetary policy," OECD Monetary Studies
Series (1985): 78-82.
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2 1980
? 1979

1980 2

3l



6%
16%
1981
1982
ERM
3)
198930
1990
1999

and Monetary Union: EMU)

32

EMS
1981
1980 discount rate 19%
20%
, EMS
1983
(EMS)
EMS ?
ERM
1992
ERM
(The European Economic
EMU (The Euro)

* Paul Furlong, Modem Italy representation and reform (London: Routledge, 1994), p.227.
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kil , ( : , 2543),
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1981 - 1992

1981

1981
10% 1982 16%
1982 1983
19912
(The Exchange Rate Mechanism: ERM)
(The European Currency Unit: ECU)

1.5% ECU
ERM ERM
1992
1991-1992
? ?
ERM 1992 marginal interest rate  12%
500% 1992
18
8 ECU 19
?
ERM
11%

Lee Miles, Sweden and European Integration (England: Ashgate, 1997), pp.185-211.
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: UN/DESAand Project LINK

1993
1996
06 1992
2.9 1995 0.7 1996
1992 -2.2 1993
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1994 1997
1.9 1994 1997
3.6 1997
?
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39
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Pacto - 1988

1989
Crawling Peg 1989
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1990
30%
1990-1993 93
? 1990-1994
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1994 | %
1994
?
149
1991 28 1994
? Tesobonosd
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K3 133 ( 2538): 2.
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(interbank exchange rate)

1995

34

20

1994

39

15
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1997-1998
1998

1999

1998 9.90
1999 9.49
3l 1999 10.16

3.2.2
¥ ? 2-3
1%7

40% (sol)

Fernando Belaunde Terry 198
1%/ Juan Velasco Alvarado
(Industrialized Capitalist)
?
? 1990

Alberto Fujimori3f ,
Alan

Myron J. Frankman, Foreign exchange and revolution: PERU 1968-73 (Mcgrill University,
May 1975).
37 Frederic . Mishkin and Miguel A. Savastano, Monetary policy strategies for Latin America
((.p), 1999), pp. 22-24, 38-40.
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19643
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Donald V. Coes, Liberalizing foreign trade: lessons of experience in the developing world
Volume 7, (Great Britain: Basil Blackwell, 1991), pp.525 - 526.
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Tim Ito, Brazil: A history of political and economic turmoil [electronic bulletin board], The

Washington Post Company, January 1999. Available from www. .vashingtonpost.cqm; INTERNET.
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(real GDP growth: %)

8.9

1.208

19% 1997
51 6.8
25 6.7
2.1 3.3
(%)
213 19.0
16.0 139
239 420
(%)
211 15.7
11.8 6.5
9.6 5.2
/ ) 7.85 8.08
) 259 2.12
/ ) 1.039 1.116
: www.latin-focus.com
21.7 1996
118
9.6 199
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1.789

1996
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1996-1999
1998 1999
49 38
04 14
0.2 08
312 16.3
16.9 168
312 19.0
186 123
6.0 3.7
17 8.9
9.87 9.50
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1208 1789
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1967-1970:
(The Adjustably Pegged Period)43

ASEAN

Bretton Woods system
? 1

1965

1965 1967

1971-1984:

1971

53

1970
“dirty’ ?

(Fixed Exchange

Pradumma B. Rana, "ASEAN Exchange rate policy and trade effects," ASEAN Economic

Reseach Unit (Singapore: Institute of Southeast ASIAN Studies, 1981), pp.9-12.
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1975 1983
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1980
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2 25,000
1983
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J) 1985-19%: (Flexible Exchange
Regime)
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1980
22%
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Aerdt C.F.J. Houben, “Exchange rate policy and monetary options in Philippines - the
search for stability and sustainability,” IMF Paper on Policy and Analysis Department (May 1997),

pp. 2-5.
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(real GDP) 5% 7
(International Monetary Fund: IMF)
1992-1995  ?
80%
(Portfolio investment)
2 199
?
3
1992-1996 2550
26.22
40% (real

effective exchange rate)

H.w. Amdt and Hal Hill, Southeast asia's economic crisis: origins, lessons and the way
forward (Singapore: Institute of Southeast Asian, (n.d.)).
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(GDP growth: %)
i
i
(%)

(%)

1/ at constant 1988 price
2/ at constant 1985 price

1997

-1.4
5.2

5.6
5.0

37
22.8

-134
14.0

3137
29.47

1998

-10.8
-0.6

8.1
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-6.8
16.9

-33.8
-18.8

41.37
40.89

1997-1999
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42
34

0.3
6.6

14
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13.9
42
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39.09
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