Jotdbotdbotdbotubotubotuouoboboogboogbgn

ooogooo
oooQg 00 00 00011 (001500
oooooog
000000970 14.0 26.1 21.0 27.0
0009700 6.8 14.2 28.8 36.4
0010 0010
000970000 o0OoOO 1.26 2.68 2.90 3.74
ooogooo
OO0oooo9pnHiad 5.0 48.0 O 31.0
00ooo0ooo97ooQ 4.9 57.1 19.4 22.8
0030 (0 4)

Joiupoooooobd

O02000000000000000000000Philipp Hartman,

[0 The Future of the Euro as an International Currencyll)
OO03000000000ddd0ddooooooooooon
O004) 0001000000004
O0000000000OWorld Economic Outlook, October 199701 OJ

Joddooooouououoobooobobobbbooooesd3nn

googgg

[ oo oo
0 d 36.0 51.2 12.9
0 d 21.8 71.5 6.7

bbb buoobbooon

gobbgobobuooooboobbuoobbugon
obbgoobouooooborgon

googgg
goog goog
oo 19.1 80.9

goobooobd

- 11 -




oot oboboboboo

€ [J86

54 36.0
21.8

1 06 0.6

1 0O€ 0.6

1 06 096

1 0€09%

1 06 [S6

1 0O€ [0S6

1 06 06

guoooobd

1 0O€ 0v6

1 06 €6

42.8

1 0€ g6

guoooobd

1 06 0¢c6

1 OT6

1 006

1 068

1 088

1 0.8

goog
45.0

[198

40.0 r
35.0
30.0
20.0 ¢
15.0 ¢
10.0
5.0

- 12 -

goboooboobobooobooboboon



Jodbodotdoubououbououuououoboooobooboon

gooooo
HRN HRN HRN HRN gooboo

U goo|jgon U goo|jgon U goo|jgon U goo|jgon

920 HRN 40.1] 46.6 13.1 16.6 83.2 0.1 40.3 11.1| 48.4| 52.3] 41.6 5.9
930 HRN 39.9] 48.4 11.7 16.5 83.3 0.2 41.0 7.5 51.5 52.5| 44.3 3.2
940 HRN 39.7| 48.3 12.0 19.0 80.8 0.2 36.6 9.0 54.4] 49.01 47.9 3.1
950 HRN 37.6 51.5 10.9 17.5 82.3 0.2 37.2 11.3 51.5| 47.2] 49.9 2.9
950 HRN 36.0 52.5 11.5 17.0 82.9 0.1 34.9 12.2 52.9] 44.3 53.4 2.3
960 HRN 35.9 53.1 10.9 15.9 83.9 0.2 36.1 12.5 51.3] 44.1 53.5 2.3
960 HRN 35.2 53.3 11.5 14.5 85.4 0.1 33.3 124 54.4( 46.3 51.3 2.4
970 HRN 35.8 52.8 11.3 16.6 83.2 0.2 34.3 13.4f 52.3| 45.5 51.7 2.7
970 HRN 35.8 52.1 12.1 15.3 84.5 0.2 34.2 12.3 53.5| 47.0 50.2 2.7
980J 00 36.0 51.2 12.9 15.7 84.1 0.1 34.9 13.2 51.9] 48.4] 48.7 2.9

HRN HRN HRN HRN gooboo

U goo|jgon U goo|jgon U goo|jgon U goo|jgon

920 HRN 17.0 74.5 8.5 13.8 86.0 0.2 31.7 17.9 50.4| 23.8 73.9 2.3
930 HRN 20.9 72.4 6.7 13.8 86.1 0.1 45.0 18.2 36.8 25.7 72.0 2.3
940 HRN 19.2 73.9 7.0 13.3 86.4 0.3 38.6 21.9 39.5 23.6 74.2 2.2
950 HRN 24.3 68.9 6.8 18.4f 80.9 0.6 40.6 20.2 39.2 34.1 64.2 1.7
950 HRN 22.7 70.2 7.1 21.5 78.4 0.2 44.8 16.1 39.2 26.2 71.9 2.0
960 HRN 20.5 72.2 7.3 17.5 82.7 0.1 40.9 15.3| 43.0 23.9 74.1 2.0
960 HRN 20.6 72.4 6.9 16.4| 83.2 0.4 46.1 12.5| 41.5 24.0 73.8 2.3
970 HRN 18.9 74.0 7.1 14.2 85.6 0.2 41.3 17.0( 41.7 23.3 74.9 1.7
970 HRN 22.6 70.8 6.6 22.0 77.8 0.2 49.3 13.1 37.7 25.0 73.0 1.9
980J 00 21.8 71.5 6.7 16.9 83.0 0.1 44.3 143 41.4[ 26.7 71.6 1.7

ggbogpobooboobobooboboon
ggbuogobogbooobuodgbboobuoobboobooobuobbooboobbooboboobuobbod

ggbuogbobogbboobuobboobooobuoobboobuooobuoobboobuoonoobg
- 13 -




Jjoooog@muooooooobobbobobbbbbboooesd3nn

goog goooog
gog goog ud gooog
gog gog guooo (bobn |ooga
gog 36.0 51.2 12.9 15.7 34.9 48.4
gog 52.7 42.9 4.4 17.6 37.9 59.2
guoooobd 35.7 59.0 5.3 16.3 59.8 28.2
goog 29.7 61.5 8.8 29.0 38.3 29.8
guoooobd 41.8 50.9 7.3 18.4 40.7 53.1
guoooobd 21.3 74.3 4.4 11.2 34.2 23.2
goog 38.1 50.2 11.7 17.7 32.6 59.7
goog 32.4 55.6 11.9 13.6 37.4 42.7
goooon 21.4 68.9 9.6 9.3 16.2 26.7
gooog 43.4 40.4 16.3 12.6 36.9 81.3
guoooobd 37.6 40.7 21.7 13.6 37.8 87.7
goog 37.1 45.6 17.3 20.9 34.5 61.5
gog 27.2 55.6 17.1 16.6 23.8 40.3
goog
gog goog ud gooog
gog gog guooo (bobn |ooga
gog 21.8 71.5 6.7 16.9 44.3 26.7
gooog 27.4 66.7 5.8 21.4 31.7 30.7
ud 81.9 16.2 1.9 61.4 92.5 99.6
ud 14.1 85.1 0.8 12.2 - 100.0
gog 37.9 61.1 1.0 32.3 29.0 29.2
ud 25.4 70.6 4.1 26.0 36.6 34.8
ud 19.4 76.6 3.9 11.6 4.8 14.9
goog 6.8 91.3 1.8 1.2 27.6 14.8
ERN 7.8 90.5 1.6 1.3 29.9 11.6
goooon 1.3 98.6 0.1 4.5 38.0 1.0
goooon 0.5 99.3 0.2 - - 4.6
goon 0.9 98.9 0.2 1.7 29.8 1.0
goog 28.2 62.2 9.5 16.9 46.5 33.7
goog 32.1 61.2 6.6 14.8 76.8 22.8
goog 18.5 72.5 9.0 11.1 41.8 16.6
goog 27.2 69.7 3.1 14.4 35.1 51.6
goog 31.2 57.3 11.4 19.8 35.2 37.7
guoooobd 31.9 65.4 2.7 32.6 16.5 34.9
goooon 51.6 47.4 1.1 23.2 44 .4 54.3
gooog 43.0 14.2 42.8 26.0 45.7 90.5
gooog 20.8 67.4 11.7 14.7 31.0 24.5

guoooboboogooobogogoaon

- 14 -




Jodbodotdoubouboubououououoobooboobooboon

OO (Cooog
800J 880J 9501 o701
O [ 29.4 34.3 36.0 35.8
O [ 97.0 96.0 - -
O [ 76.0 57.0 - -
o o O 82.3 81.5 74.8 -
O o o O 62.5 58.5 - 49.2
0 0O O [0 36.0 38.0 - 38.0
OO (Cooog
800J 880J 9501 o701
[ [l 2.4 13.3 22.7 22.6
[ [ 85.0 85.0 - -
[ [ 38.0 40.0 - -
o o O 43.0 52.6 51.5 -
O o o O 33.1 48.9 - 46.6
0 0O O [0 18.0 27.0 - 38.1
OO00@O DOOssuodooooooooossnoooonoooooooosrooan
O0o0O@DbO) OsopdOdOssnOddnmOeGeorge S. Tavlas and Yuzuru Ozeki (1992),

"The Internationalization of Currencies: An Appraisal of
the Japanese Yen", O IMF Occasional Paper No.90

gosonogorann
goooooooon

goood
goood

gooo
goboboogooboooooo

bbb oobobugon
gobooesu3nuoooosuuooon oo

4 g
Joo (oo jgogog)ogg [ god oo
g oo 15.7 84.1 n.a. 16.9 83.0 0.0
oo n.a. 37.0 62.0 n.a. 67.0 14.0
g oo 34.9 13.2 n.a. 44 .3 14.3 19.4
0o n.a. 2.0 80.0 n.a. 11.0 60.0
g Doooog 48.4 487 n.a. 26.7 71.6 0.2
0o oo n.a. 12.0 82.0 n.a. 37.0 46.0

O0DO00o0DoOooooooooooooo
O O OMonthly Report of the Deutsche Bundesbank, November 1991

- 15 -




Jodooobootdduooboodtd

OO

9301 9401 9501 9601 9701
oo 35.9 37.5 39.5 43.0 45.0
godd 11.8 7.8 15.5 14.0 16.8
[ 9.6 13.3 12.6 8.6 4.5
godd 10.8 8.8 5.9 8.8 8.9
godd 8.7 7.0 2.8 6.4 6.4
oo 3.1 5.5 3.8 4.9 5.4
ooooon 6.1 4.8 5.6 3.3 2.6
ooooooon 2.6 3.0 3.2 2.9 2.3
ggd 0.8 1.8 2.3 1.4 0.9
goooooon 0.8 0.5 0.9 1.3 1.3
oooobbogogd 0.7 2.6 2.9 1.2 0.4
goooon 6.4 3.6 0.7 1.0 0.5
god 1.6 2.0 1.7 0.7 1.3
oo 1.1 1.8 2.6 2.5 3.7
00 100.0 100.0 100.0 100.0 100.0

goooouonoooouoooon

OO0O00o0oobodod Financial Market Trends, February 199801

- 16 -




Jogooboooooooogogn

ogoooboobboood

guoooobod

930 94[] 9501 9601 970
HEN ERERN HEN ERERN HEN ERERN HEN ERERN HEN ERERN
U 444 11.3% 673 18.3% 645 17.4% 412 7.0% 284 3.9%
ERERN 1,477 37.4% 1,494 40.6% 1,444 38.9% 2,687 45.6% 3,617 49.2%
goon 547 13.9% 316 8.6% 727 19.6% 1,001 17.0% 1,302 17.7%
goon 427 10.8% 304 8.3% 216 5.8% 518 8.8% 686 9.3%
ERERN 71 1.8% 76 2.1% 71 1.9% 46 0.8% 98 1.3%
ERN 3,946 100.0% 3,684 100.0% 3,713 100.0% 5,898 100.0% 7,351 100.0%
oougoouooooud
930 94[] 9501 9601 9701
HEN ERERN HEN ERERN HEN ERERN HEN ERERN HEN ERERN
HEN 152 17.6% 112 18.6% 180 18.8% 355 29.8% 174 18.0%
ERN 354 41.0% 150 24.9% 324 33.8% 405 34.0% 455 47.2%
god 270 31.3% 200 33.2% 271 28.2% 250 21.0% 210 21.8%
gooboooo 35 4.1% 110 18.3% 138 14_4% 84 7.1% 29 3.0%
goog 30 3.5% 16 2.7% 23 2.4% 63 5.3% 57 5.9%
ERN 864 100.0% 602 100.0% 960( 100.0% 1,190 100.0% 965( 100.0%

000000000 Financial Market Trends, February 1998[]

- 17 -




oo tgdoodbootdd

oottt ogdootdboogd

Jogdooooon

HEN HRERN
HRERN ERERN HRERN ERERN
850 [ 1,344 352 79.2 20.8
8601 [ 1,691 572 4.7 25.3
870 [ 2,182 804 73.1 26.9
8801 [ 2,755 997 73.4 26.6
890 [ 3,373 1,083 5.7 24.3
9001 [ 3,928 938 80.7 19.3
910 O 3,997 1,015 79.7 20.3
9200 [ 4,039 938 81.2 18.8
930 [ 3,846 965 79.9 20.1
9401 [ 3,868 1,058 78.5 21.5
950 [ 4,186 1,319 76.0 24.0
9601 [ 4,262 1,081 79.8 20.2
970 [ 3,988 944 80.9 19.1

ogooooon

- 18 -




oot ootdobooodbobooddo

oot

9301 9401 9501 9601 9701
[ 0.7 0.2 0.2 0.2 0.2
oo 81.0 80.7 76.8 4.7 69.8
gogd 2.2 8.6 11.7 12.5 15.6
gogd 1.9 1.6 1.5 4.8 5.3
gogd 3.2 1.1 4.1 4.2 3.3
ooooon 0.4 0.1 0.1 0.5 1.1
oo 6.4 3.9 3.8 0.2 0.8
00 4.2 3.8 1.8 2.9 3.9
00 100.0 100.0 100.0 100.0 100.0

oo boobuoobboobobuoobuood
goz20o000b00odoooooooga

oogordooououoooobobobbbooooooouoouoooooobbbooon
obbgoobouooobd

OO0O0000000 Financial Market Trends, February 1998[]

- 19 -




89 92 95 98
90 82 83 87
27 40 37 30
27 23 24 21
15 14 10 11
2 4 8 S)
10 9 7 7
3 3 4
2 3 3
ECU EMS 12 15 17
22 11 10 15
200 200 200 200

Central Bank Survey of Foreign Exchange and Derivatives Market Activity in April
1998 : Preliminary Global Data




Jodbododoobdboubououbouogn

(00000
7600 | 8000 | 8500 | 9000 | 9100 | 9200 | 9300 | 9400 | 9500 | 9600 | 9700

000 O 2.0 4.4 7.3 7.9 8.4 7.6 7.7 7.9 6.5 5.7 4.9
000 76.5 68.6 55.3 | 49.4 | 50.0 54.2 55.6 55.7 56.4 | 59.6 57.1

oooo 9.0 14.9 13.9 17.0 15.6 13.6 14.0 14.4 13.8 13.1 12.8

oooo 1.8 2.9 2.7 2.8 3.2 3.0 2.9 3.3 3.2 3.4 3.4

oooo 1.6 1.7 0.8 2.3 2.8 2.5 2.2 2.4 2.3 1.8 1.2

000 - -l 11.6 10.1 10.6 10.1 8.6 8.1 7.1 6.2 5.0

000 9.1 7.5 8.4 10.5 9.4 9.0 9.0 8.2 10.7 10.2 15.6

000 O 1.8 3.3 7.6 8.5 9.5 7.5 7.7 8.2 6.6 5.6 5.4
000 87.0 77.2 50.1 | 44.9 | 43.1| 48.4| 49.9 50.8 51.8 56.1 57.5

oooo 6.2 14.3 16.7 19.4 18.0 14.9 16.2 16.3 16.4 15.6 16.6

oooo 0.8 0.8 1.6 1.4 1.6 2.2 2.0 2.3 2.1 2.0 1.9

oooo 0.5 0.7 0.1 2.3 3.0 2.8 2.5 2.4 2.3 1.7 0.9

000 - -l 20.1 14.5 16.6 16.7 15.2 14.6 13.4 12.0 10.7

000 7 3.7 3.8 9.0 8.2 7.5 6.5 5.4 7.4 7.0 7.0
ooooo|o 2 5.4 6.8 6.6 7.0 7.9 7.6 7.5 6.3 5.9 4.4
000 68.8 59.9 62.5 59.5 62.0 63.1 63.1 61.7 61.6 63.3 56.7

oooo 11.4 15.4 9.8 11.5 11.5 11.5 11.1 12.1 10.9 10.5 9.5

oooo 6 5.1 4.3 6.1 5.8 4.2 4.0 4.5 4.4 4.8 4.7

oooo . 2.7 1.9 2.3 2.5 2.1 1.9 2.4 2.2 2.0 1.4

000 - - - - - - - - - - -

000 12.5 11.5 14.7 14.0 11.2 11.2 12.3 11.8 14.6 13.5 23.3

gobobbbbbougoggobbobbboooogobbbobooooooon
gobobobobboogogoboboon

- 21 -




D@y ooooooooooooooooon
0000000000000

gooogagd

70%

65%

60%

55%

50%

45%

890
9100
930
950
970

gooogagd

——[ 00

71%

69%

67%

65%

63%

61%

59%

S57%

55%

53%

890
910
930
950

——[ 00

970

35%

30%
25%
200 f
15%

10%

——[ 00

—&— [ 0000
U 000+
0 000
O00+ECU

S%

0%

890
9100
930
950
970

35%

30%

25%

20%

15%

10%

S%

0%

890
9100
930
950
970

——[ 00

—&— [ 0000
U 000+
0 000
O00+ECU

gbobooboobooobooobooboboboboobooooooooan
gboobooboooooboobobobooboobooon
gbobooboobooobooboobosubgnoooooooooboobobonoo
gboboobobooooooobobobo220b0obOobobooboooooooon
gboboboooz2ogbogoshrROboobooooooooboan
O00o0o0oogbOoODAnnual Report 19980 000 00O

- 22 -




