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BRBERA—HNINFRARET EMU € B Bl 2 B RBUEAT
BF ] & 0 b8 MBI P 24K 4T (European Central Bank » ECB »
AR BN 24T ) B9 A 3L 0 MR R EGERMN B B AE (EMD ) 2 A
B o S8R AT 0 A AR L ULR B — 1B B P R aRAT o
B P RBAITZEARAERIEHAT ¢
— BN PRERITA—NIAUNFEABE  ZFL A — B K
I — A FALA—BHALEE s WBXAEAZLREER L
o H—AEER SN AL ANK BT A AMEF (B
M p R ATHER B AR ) o BR P 24RATFELE 15 B P&
SRAT 4B PR B P AR ATRE & o
Z B PRBITARTREHE R R Bd 15 Bg B R
PRETEERIT TRERIEFYREZET AR
IRIE LG HAL o P no bail-out clause %M T FFH
IF—G BRAZBURMBBEFRATmBEHALZE o
NS CERPRBITZIREELT
1. REABRMN P RBITEE—I 0 EH o
2ARBERMN P BT ZHETRA > 8 FHBEREHBEZE
I o
S.ERAR BT HZEEAEABRALZIER -
AAMERABEERTHTELT L -

A BN P R RATH A B4 T
— B b 24K 4T3 & (The European System of Central Banks,
ESCB)



Z BN P RRATE G B B b R AT R R
B R ATHER B 15 g B Bl P RBRATZ R A M 1% 3
M E BB AR EHIEFE (Federal Reserve Board) $#2 12
K AR B2t 44T (Federal Reserve Bank) M Z Ml 12—k »
BN F RBATIRBA RERATHS > EARMEEES
Bk PR & B B P AR AT B SO 4R AT 69 BUR 34T L el
s s AR ARmBGOE > ZEGETEBRRTILEE > 4
#}eg A T2 1A BEAMOE-THFBRERFT
AmBREERBRZEHNRGAEEZE XKL A&
ESCB #HET » BN P RBAITHREGT AR ETHBARE
79 o
BN P 2R AT G B R P 2RTZH I RZALGFERE
A TARGET (Trans—European Automated Real-Time Gross
Settlement Express Transfer) » BP 2B 8 $hBP 40 &
ABRRAREAAL RXIR AR S g AR P44
HAHAHE %% (Real-Time Gross Settlement System »
RTGS) » TARGET X% 2 K28 3 A faskst » 4R BP BF R 32
TP~ g REFEE X N#AT ©

S BRI P RRATERAR A BAT AR - &AM (Willem
F. Duisenberg) ~ #T B 4% ~ 62 3% ~ FEEHNF o
BALBROAZERATRANES 2B -FHHXZ
oo R EAF—E ECB 4 0 AR AN E K
M (EMT) Z 2/ > QAR B RATAREH I &> AREE
ZJERABE A BN P R BRATARIE R A NE > 2R
MBS — AN F B AR F > Z B EHIER Bk
Bl 4569 & 245 (Trichet) #4E » M—JUIUNF RIBRFBA
A L EWAAEINNFMS » JARFETH ; oRAE
B AT 46 4 A B & Bl F R AR o

T~ BRM P R ITR S|/ — A BATA Christian Noyer »
EBE AT R S RTIERALE

B~ 347H B € (Executive Board) :
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BITRBCZIREHL  PITEHEEXEE (Governing

Council) AT RJEZ B BB R R45 F R A » BEBHATZ AKX

RAIERE G ERA P LRTHITEEHEER -

Z & d ECB 48R ~ SRR TLEHATE B R » W@

ITRENENRF— ZEOHEXIRLGRHEG T B

7 BATWE#HAITHE B4 T ¢

(—) Mr. Sirkka Hamalainen : 59 3% ~ 3B £ ~1EHA 5 &F o

(=) Mr.Domingo Solans : 53 3% ~ ®ILF & ~ 1B 6 5F o

(=) Mr.Tommasso Padoa—schioppa : 57 & ~ & KA 4% ~ 1F
BTHE
(v@) Mr.Otmar Issing: 62 3% ~ & B4 ~ 1£81 8 5 o

N~ %E¥EBE (Governing Council)
EHREBGZEIRMEHA TN P RBITZEANLE
RA|RAEFZ ESCB AT RBRZBREZEEMIUT #ITRAR
BER OFEETERRBE S T 2H R FHREHBERE
FPHEZEABRIPITLZEGTERLAOCA - MURTHAZ
G BB P RBATHER 11 ABTAR

+ ~ —#&% %X B4¥ (General Council)
—REECZEIREHA  BRR GEN TS (EM)
B2 EH  ERNRFT SR OREZAMABERER
B A4 G E R A AT TR - BIRA B BN P R AT
ZRANE N FRARAZEFNDRIMBREST ~ FEEE G
RIZHI B ARRA ~ g B B WM E AN ~ AT B E AR
e B RMBRITEARELARE - TE BN P RBAITRI
AEFEE o
— B E B TR BN P AT AR ARE LGB
B SRATHLAR, 15 APTHLRR, ©

ANSBM P RBATZERES 50 RET > BB TE R
N ERAREET  BELRREEY GDP AAT LR RS
B> BB RBUEBRZIIEEMHBET A (foreign reserve
assets) ¥ > FRAF LB T HR o BN P =ERATIRE
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Key characteristies of the cure area

i Repailing Uil ! Ewn mres Uliidsad Japan
| [t | Etanes B
Fopu lathon ] mn 9 . 2 127
GO zhare of workd GIE; 11 Loy e 154 1 ) T7
SBeciors of prodaction
Apriceliure, fishing, foresiry 1993 & of GOP 4 1.7 i
Indusiry {inctading canstruciion) 1993 % of GDP s 26,00 ]2
Sarvices 15493 T of GOT &5.7 723 5ET
General govenment
Recripis HUL % of GDT 44,7 KRR 110
Socipl security somliibulions 19495 % of GOP 170 0.4 1.1
Experditure 15 B ol GDF 4491 M5 A
Current iransfers 10 housrhalds 19u4 % of GO¥P iz 13,7 155
Exporis of goods © 1943 B of GDP L36 B.5 Hlali]
Tmpustts of goods # 1907 % of GDP il 11.1 i1
Exporis (% of workl expons) @ 1557 T 15.7 124 LT
Baiik depomis 1 e 1557 B b 41,6579 19514 36614
Eamd- 1557 % ol I 19 L] nas
Doawazglie Cog) @ 1 Easd- 1557 BCU oy 7.138.5 LEE1S 47103
Bt 1557 % of (OP 133.5 k2.3 127.§
Clalms o iBe privase seoiar [Erad- | 547 ECU b LN s 49511 4,006
Claims o the peneral povemment FErad- | 557 ECU b L0006 Q504 #77.1
Domestic daty sexurities End-[997 ECU ba SAH2.4 1§30 4052
Bl 1997 W ol COP Hp2 154.7 104.5
lssued by the peivais secior End- 1997 ECU ba 18500 4,793 1,192.4
Issued by the pabilic sector End-1947 BCU bn A,104.4 6347 2E220
Sock markel capeladisation ¥ Cice. 1998 BCU b LRECIR 96707 3,300
Feal GOF growil 145 % 0 13 2.5
CF1 inflaion * Moy, 1903 % {14 L5 LI
Unemployesent gaie (% of labcoor forceh tow, 1994 & 1.5 i a4
lircad money gromes ¥ L5 1008 % 4.4 T4 55
Theee-monih iedecest ree End- 1994 % 525 300 ol
T0kyear pavermireni bord viekd s - 19906 k- 304 4,70 e ]
Gierersl povommenl ’
Surplus () or delicit (-} 1908 W% of CIDF -1 1.4 5.5
Careas delp 15998 % of GO TIE 63 1154
Crerens oo halaneg ™ 1907 % of GLap 1.1 [T 2.3

Sowrcer: Europde [popuionion, sieck warkel copialismion, real GDP, eweo prea dafn for exporn, Dagorty, inlation ([ICF,
ungregoyment antf ourren asoouy bafancel. Furopess Cosmmiieion - auiwan 90 Jovecnss (ihares &f world GDP, pensrs
governmani daig {oalendar year barinll, OECH (ssovaer of produciion |, {MF [exposis, baports, Dank deppite, domentic creat, gros

dibt for dhe Uaived Siates and Japas}, I8 (domens debt securitier), nevional dam (s e Disied Sinfrr axd Jopan: CPF lafanion
ungrglvment, deoad woniey gromeh, diree-went fanerasr care, 0 var poverament bond Field, ginninl aocou brlanra) sad L7

ffor the cwne ania: browd niosey growk, three-meank fireren rate, J0-prar pevrrnovesd bond sl
) Arconsios peiess and purchaning pever sandards i J99T) surearear 1990 prices.
2 Evcluding inlre-roro aren dree: exporin: fo.b.; impo st i)l

A Bure area: sovad deparivs with MFls; Unlied Srarer: demavd, =ime s sosisgs depanit i fwrding [ratiudiner; depan damnm

angd phere deptins in depend momey havks,

41 Eure avea don for bawk deporits amd domestic credis are calesdaicd o tha baris of e (movocalde sam converzion s

anceanood on i Decenber [998,
St Ewrgarea: MET Loany 1o and holdings of séeuritivr of coro ares resldents; Urined Seaves and Jopea; demasiic eradit
Of  Uited Sedter: the Mew Fork arclanpes (NYEE and Manleg): dapae: Tokps ol (haka eezharger,
A I o e esrer anra; natipes! data for e Disdted Soater and Joman
B Dweg area: MT aggregato; Dnited States: M2 nggeegare; Tapan; M2 and OO,
L FW'."-:‘!'IUI'MJ'M hw caro pren

ECH Monthly Bulletin « Janwary {999
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BRLE) e gl Ae BN S BIH N EMNHE £ F BT —
XA IL T SAF WA P a) o HRBE S e KFFER
&3 F 4 (Pacific Economic Cooperation Council » PECC)
g B K ZX B ¥ (Financial Markets Development
Committee » FMD) 7R & ZL R F6g ZRAHF T & » R 20
BB ETHEARREEAZTITHR

THE AN SEREREREZEZRKR  BATF HH RA8
MEEERTER A (EMU) & AMU » X Z R ILET > VABR A a9 %
EREREEEINEEAZIBERRA » wRER > RABK
i (ZBEBEAMBTZNMMEERRAURAINELFZRK) & T8
BAgEtr o AONEAERES > BATRREA IR 0 ZE R
YA BA—RBREGBEE o
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The Application of EU Convergence
Requirements to Asian Countries

Consumer Prices % Budget Balances Long-term Interest
Rates %
Fiscal Deficits | Government Debts
% of GDP % of GDP
Criteria Less than +3.4% |Less than A 3.0%|Less than 60.0% |Less than 6.1%
Japan o o o o
1.7% 1.5% 44 7% 1.7%
South Korea X o o X
4.4% 1.4% 11.2% 11.7%
Taiwan o o X
3.0% 1.5% NA 6.6%
Hong Kong X o o
5.8% 2.1% NA 5.2%
Singapore o o X o
1.3% 9.5% 71.6% 4.0%
Philippines X o o X
5.0% 0.1% 39.4% 10.2%
Thailand X o o X
5.6% 0.3% 6.2% 10.8%
Malaysia o o o X
2.7% 2.4% 32.7% 6.6%
Indonesia X o X X
6.7% 1.4% 72.7% 17.0%
China X o
8.3% 0.8% NA™ NA
Source: Mitsubishi Research Institute, Inc.
UWTHHEINHERESFATEEUABBRE—%F

x
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(—) BIINT £ £ KA
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