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Some Points in Dispute on the Asian Crisis

This paper is a sequel to my paper: Emerging Markets in the Dollar System, which was published
in this Magazine at Dec. 2000. This paper will examine closely some points in dispute on the Asian
crisis. Through this examination, we will be able to acquire an economic overall image on the Asian
crisis.

This paper will examine following points;1) at what points does the Asian crisis differ from debt
crisis in the 1980s? 2) what kind of money was money which went away from Asian countries? 3)
why did money go away suddenly from Asian countries? Because of problems in banking systems in
Asian countries, or unbalances of macro economies? 4) why did IMF Programs become invalid in
stopping developments of the Asian crisis? And why did IMF stick to own Programs?

In the final chapter, moreover, this paper will suggest that changes of Japanese foreign exchange
and financial policies in 1995 affected money flows into Asian countries. Money flows into Asian
countries had reached the limit of moderation at 1995. But money continued to flow to Asia because
of changes of Japanese economic policies, or the correction of a steep appreciation of the yen and the
lowering of the bank rate.
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