8. (1) Scale of Bond Markets

[Total Issues Outstanding of Bonds.” Qutstanding Bank Loans]

(%)

250.0

200.0

150.0

100.0

50.0

0.0

Singapore Rep. of Japan Philippines Malaysia Thailand Hong Keng Indonesia
Korea

[ Total Issues Outstanding of Bonds.” GDP]

(%)

250.0

200.0

150.0

100.0

50.0

0.0
Singapore Rep. of Japan Philippines  Malaysia Thailand Hong Kong Indonesia
Korea

(Note) All figures except for Rep. of Korea, Japan, Thailand, and Indonesia are for 1998.
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(Sources) IMF, “International Financial Statistics”, and Central Bank Statistics of respective countries



(2) Scale of Stock Markets

[Total Market Value of Stocks.” Outstanding Bank Loans])
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(3)Correlation between Yen and Each Asian Currency

(@ Results of a Linear Regression Model Analysis

Korean Won

1. Estimated Parameters for Three Major Currencies
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2. Parameter for Japanese Yen and Spot Yen/Dollar Exchange Rate
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Note: Parameters are the results of a rolling regression (2 months for each regression) of Korean Won to
Japanese Yen, US Dollar, and Euro (ECU until end 1998), applying Ordinary Least Squares (OLS)
method. Variables are the daily rate of change in the value of each currency per SDR.

Source: Bloomberg (Qriginal data on daily exchange rates of each individual currency per US Dollar)




Thai Baht

1. Estimated Parameters for Three Major Currencies
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Note: Parameters are the results of a rolling regression (2 months for each regression) of Thai Baht to
Japanese Yen, US Dollar, and Euro (ECU until end 1998), applying Ordinary Least Squares (OLS)

method. Variables are the daily rate of change in the value of each currency per SDR.
Source: Bloomberg (Original data on daily exchange rates of each individual currency per US Dollar)



Indonesian Rupiah

I. Estimated Parameters for Three Major Currencies
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Note: Parameters are the results of a rolling regression (2 months for each regression) of Indonesian Rupiah
to Japanese Yen, US Dollar, and Euro (ECU until end 1998), applying Ordinary Least Squares (OLS)

method. Variables are the daily rate of change in the value of each currency per SDR.
Source: Bloomberg(Original data on daily exchange rates of each individual currency per US Dollar)



Malaysian Ringgit

1. Estimated Parameters for Three Major Currencies
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2. Parameter for Japanese Yen and Spot Yen/Dollar Exchange Rate
2.00 160
Yen parameter (left
P (left) 1 150
1.50 '
------ Yern/Dollar rate (right)
4 140
1.00
4 130
a
0.50 A 120
¥
b A 4110
0.00 ,Wﬂ_g-»p
4 100
-0.50
1 S0
l\l“a
-log U 80
Q0 Q90 Q9 Q0990000 O 0000090
T e oL e gL e oo o ¥k S o of
wn wy ~ \o \o o — g o=~ o~ — o0 o0 oo — =) D o — (] <
[ h wy N (=) [ o by (o)) N O~ o b h o0 N N () [ < =
N Lo =) o (= [ =] (o)) (=] (= (=) (=) (=) (=) (=) o Lol (=) O ) <

Note: Parameters are the results of a rolling regression (2 months for each regression) of Malaysian Ringgit
to Japanese Yen, US Dollar, and Euro (ECU until end 1998), applying Ordinary Least Squares (OLS)

method. Vanables are the daily rate of change in the value of each currency per SDR.
Source: Bloomberg(Original data on daily exchange rates of each individual currency per US Dollar)



Philippine Peso

1. Estimated Parameters for Three Major Currencies
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2. Parameter for Japanese Yen and Spot Yen/Dollar Exchange Rate
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Note: Parameters are the results of a rolling regression (2 months for each regression) of Philippine Peso to
Japanese Yen, US Dollar, and Euro (ECU until end 1998), applying Ordinary Least Squares (OLS)

method. Variables are the daily rate of change in the value of each currency per SDR.
Source: Bloomberg(Original data on daily exchange rates of each individual currency per US Dollar)



Singaporean Dollar

1. Estimated Parameters for Three Major Currencies
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2. Parameter for Japanese Yen and Spot Yen/Dollar Exchange Rate
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Note: Parameters are the results of a rolling regression (2 months for each regression) of Singaporean Dollar
to Japanese Yen, US Dollar, and Euro (ECU until end 1998), applying Ordinary Least Squares (OLS)

method. Variables are the daily rate of change in the value of each currency per SDR.
Source: Bloomberg{Original data on daily exchange rates of each individual currency per US Dollar)



Taiwanese Dollar

1. Estimated Parameters for Three Major Currencies
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2. Parameter for Japanese Yen and Spot Yen/Dollar Exchange Rate
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Note: Parameters are the results of a rolling regression (2 months for each regression) of Taiwanese Dollar
to Japanese Yen, US Dollar, and Euro (ECU until end 1998), applying Ordinary Least Squares (OLS)

method. Variables are the daily rate of change in the value of each currency per SDR.
Source: Bloomberg(Original data on daily exchange rates of each individual currency per US Dollar)



Korean Won (since January 1999)

1. Estimated Parameters for Three Major Currencies

2.00

1.50

1.00

0.50

0.00

-0.50

-1.00

1999/1/1

1999/4/1

1999/7/1

1999/10/1

2000/1/1

2000/4/1

2. Parameter for Japanese Yen and Spot Yen/Dollar Exchange Rate
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Note: Parameters are the results of a rolling regression (2 months for each regression) of Korean Won to
Japanese Yen, US Dollar, and Euro (ECU until end 1998), applying Ordinary Least Squares (OLS)
method. Variables are the daily rate of change in the value of each currency per SDR.

Source: Bloomberg (Original data on daily exchange rates of each individual currency per US Dollar)




Thai Baht (since January 1999)

1. Estimated Parameters for Three Major Currencies
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2. Parameter for Japanese Yen and Spot Yen/Dollar Exchange Rate
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Note: Parameters are the results of a rolling regression (2 months for each regression) of Thai Baht to
Japanese Yen, US Dollar, and Euro (ECU until end 1998), applying Ordinary Least Squares (OLS)
method. Variables are the daily rate of change in the value of each currency per SDR.

Source: Bloomberg(Original data on daily exchange rates of each individual currency per US Dollar)




Indonesian Rupiah (since January 1999)

1. Estimated Parameters for Three Major Currencies
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Note: Parameters are the results of a rolling regression (2 months for each regression) of Indonesian Rupiah
to Japanese Yen, US Dollar, and Euro (ECU until end 1998), applying Ordinary Least Squares (OLS)

method. Variables are the daily rate of change in the value of each currency per SDR.
Source: Bloomberg(Original data on daily exchange rates of each individual currency per US Dollar)



Malaysian Ringgit (since January 1999)

1. Estimated Parameters for Three Major Currencies
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2. Parameter for Japanese Yen and Spot Yen/Dollar Exchange Rate
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Note: Parameters are the results of a rolling regression (2 months for each regression) of Malaysian Rihggit
to Japanese Yen, US Dollar, and Euro (ECU until end 1998), applying Ordinary Least Squares (OLS)

method. Variables are the daily rate of change in the value of each currency per SDR.
Source: Bloomberg(Original data on daily exchange rates of each individual currency per US Dollar)



Philippine Peso (since January 1999)

1. Estimated Parameters for Three Major Currencies
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2. Parameter for Japanese Yen and Spot Yen/Dollar Exchange Rate
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Note: Parameters are the results of a rolling regression (2 months for each regression) of Phulippine Peso to
Japanese Yen, US Dollar, and Euro (ECU until end 1998), applying Ordinary Least Squares (OLS)
method. Variables are the daily rate of change in the value of each currency per SDR.

Source: Bloomberg{Original data on daily exchange rates of each individual currency per US Dollar)




Singaporean Dollar (since January 1999)

1. Estimated Parameters for Three Major Currencies
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Note: Parameters are the results of a rolling regression (2 months for each regression) of Singaporean Dollar
to Japanese Yen, US Dollar, and Euro (ECU until end 1998), applying Ordinary Least Squares (OLS)

method. Variables are the daily rate of change in the value of each currency per SDR.
Source: Bloomberg (Original data on daily exchange rates of each individual currency per US Dollar)



Taiwanese Dollar (since January 1999)

1. Estimated Parameters for Three Major Currencies
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Note: Parameters are the results of a rolling regression (2 months for cach regression) of Taiwanese Dollar
to Japanese Yen, US Dollar, and Euro (ECU until end 1998), applying Ordinary Least Squares (OLS)

method. Variables are the daily rate of change in the value of each currency per SDR.
Source: Bloomberg(Original data on daily exchange rates of each individual currency per US Dollar)
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3. Korean Won
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Data on daily rate of change in the value of each currency (in terms of SDR) are used.

Source: Bloomberg {Original data on daily exchange rates of each individual currency per US Dollar.)

Note: Correlation coefficients between each Asian currency and Japanese Yen or US Dollar.



