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R YLRTT (ECB) Y A7 » 74 —AXHFED (12X 5 L, HROHREMBEITISF 1
A2 198200014 KV TH - 720%%, 0549 HIid 4 K KIS H L7235 1990 448 0 i 2
54 HE THROIMEEMOBKILE 1 RITRSINTw5E, & <IT, 20024E20 5 ORIRNZE L
Vo 19994F 1 A5 2001412 A F TOMAT550 M KV TH - 72025, 20024F 1 A 755 2005
8 H T TOWMMZIILS490E FMICHDIFoTWE, EHTRAE, by 7102EHDH S
THEFTHTITTHY, TITUINIIT Y THEOEMEAA > TVD, 20024E 1 A5
20054E 8 H F ToOMMIC, FENE5360M Fv, HARIZ4430 FLVE2ENSE, Co2FETS
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2002 — 2005 1999 — 2001 1997 — 1998 1995 — 1996
I S I S B
10t 0] okt ) (01 Tl 0y 108 Fonle o) [0 1| Fiojee (5
Hh 536 29.0 67 14.7 36 47.8 50 14.4
HAR 443 24.0 177 39.0 -4 5.2 91 26.1
B/iE 130 7.1 30 6.7 2 2.6 5 -15
oYy 114 6.1 26 5.6 -2 2.8 9 2.6
i 102 5.5 49 10.8 21 27.7 8 2.2
AV F 92 5.0 18 3.9 7 9.4 0 0.0
<L—37 49 2.7 3 0.7 -1 -1.8 2 0.4
UK=L | 41 2.2 1 0.3 -3 3.4 18 5.2
TV )T 33 1.8 12 2.5 2 2.6 2 0.5
TV 19 1.0 2 0.3 -14 -19.0 22 6.2
e 1,849 100 455 100 76 100 349 100
TE1) 20057 8 1]

HPT . European Central Bank, The Accumulation of Foreign Reserves (by an International Relations
Committee Task Force), Occasional Papers Series, No.43, Feb. 2006, p.9

F72, ENONREMEEFELERLTCVEE2RERD L, F102EDSH, 9 » EHS
TYTHETHY, a7y, A¥xya, 7LV T, /vy fSEOaIMETERTW»
%o T— 0 HIEOIME G RA RIS D E T H 20054F 8 HIZ 173218 F VT, HAD 823114 K
VA0S FH->Twd, E512, §1 M2 5 HROEMEA O L E R T < —
DryrmiGEREORLELETHH L, Tz, HADAOLHEEORAIZAFHL TDH 5000 14E
FAVREIZLEF 5 T0E I EDbh b, LHEETELRL Y=Y v ZliGEL 0% LEO
SR 2SI R O I ERA OB T2 O Twad 2w 2 e icbhvbuditl Liagh
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F2X BEOHEERBREHR (BGL 108 FIL)
1995 | 1996 | 1997 | 1998] 1999 | 2000| 2001 | 2002 | 2003| 2004 | 2005 | 45| 2 | B
1.HE 1724 207.3( 207.9] 203.2] 277.7| 347.2[ 387.7 451.4| 652.8| 824.3[ 823.1] 17.1| N | IF
2 ihiE 73.6(105.0| 139.9] 145.0| 154.7| 165.6| 212.2| 286.4| 403.2| 609.9| 769.0| 37.0] Y |MF
3.0 90.3| 88.0| 835| 90.3106.2|106.7| 122.2| 161.7| 206.6| 241.7( 253.7| 782| N | IF
4 — | 294| 89| 485| 74.1| 96.2(102.8121.4| 155.3199.1{205.9| 20.1| N | IF
6.0 7 144 113 129| 7.8 84| 24.3| 325 440| 73.2/120.6|155.7| 20.7| Y |MF
TAVE — | — | 239| 268] 315| 36.8| 44.9| 65.7| 95.2124.7(136.9| 189| Y |MF
8 Fik 55.4| 63.8| 92.8| 89.6| 96.3107.6| 111.2| 111.9[118.4| 123.6/ 122.0{ 75.1| N |CB
9.y vAH—V| 688| 77.0| 714 750 77.2| 80.4| 75.8| 82.3| 96.3/112.8/ 11551044 N |MF
10.v L= 7| 229| 25.1| 200 24.7| 29.7| 28.6| 29.6 33.3| 435| 58.2| 75.8| 55.5| Y |MF
A%y a | 157] 167| 26.7| 295 30.7| 362 40.0| 45.8| 55.7| 61.0 686 150 N | IF
1227990 | 51.8| 60.1| 52.2| 445 36.3| 33.0| 35.9| 37.8| 47.1| 54.0| 548 88| N | IF
1B7AVY=Y7| 20] 42| 80| 68| 44| 119 180| 23.1| 329| 39.4| 51.7| 529| Y |MF
14.% 4 — | — | — | 247| 33.6] 32.5| 33.2| 38.1| 42.1| 49.1| 48.3 29.7| N |MF
15,7V =4 | 211| 252| 220 17.3| 225| 26.7| 22.2| 30.7| 359| 427| 427| 17.1| N | IF
16. M v a — | = | — | — | — | 196 199] 26.4| 323| 35.1| 41.7| 11.8| N | IF
19.7 <=7 | 102| 134| 182 137| 21.1| 145| 161| 25.9| 36.0| 382| 344| 158/ N | FP
20.4-A1707 | 113| 139| 16.1| 13.4] 195 168| 16.4| 18.6| 29.9| 339( 334 61| N | IF
51— b | 277.4)306.8] 3125 284.4| 228[ 2186 208[215.8] 188 179]173.2
17.7 AU % | 49.1| 383| 30.9] 360 32.2| 312 29.4| 33.1| 39.2| 42.4| 387
18.4 %Y 2 | 392 37.1| 288 27.3| 30.1| 39.3| 32.0| 32.8| 35.1| 395| 38.6

1) 20054E8 H

2) EABH Y I YES, N : NO.

3) IF : HHZZHSH, MF  F8LEMEEE, FP o Xy 7, CB 7L ¥y —FK— Fill
iR Ibid., p.11
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Wi @ Ibid., p.10
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On the Global Accumulation of Foreign Reserves

Since the end of the 1990's, the world current-account balance-of-payment situation
has been dominated by two developments: an increase in the U.S. current-account deficit
and an overall surplus in the rest of the world, especially in China, Japan and the other
Asian countries.

These Asian countries have accumulated huge foreign reserves through the surplus of
the current account and other accounts. A paper from ECB asserts that Asian countries
owe the accumulation of reserves to their pegged exchange rate system.

The aim of this paper is to reconsider the issues raised by several papers from
international organizations. The first paper from BIS points out that official holders of
dollars have invested a portion of their dollars outside the United States for generations.
The second paper from BIS asserts that a portion of the foreign reserves have been
switched from dollars to euros.

(OKUDA, Hiroshi, Professor, College of International Relations, Ritsumeikan University)
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