ooooooooo/mnnn/egs. 12

Jbdddduoboboooobotodd
—oggouotdbogboobobodiod—

goood

gboooobooboooboobobooogoboboobooboboooobobo
goooooooboon

gobobooboooboobooboobon
ooogoboooooo

goooooog

gboobgobooobgooboobobboobbaobo

ooo ooo

g oo

gbobooooobooboboboooobooboobobobobobooboooboooboan
gbobooooooboboboboboooboooboon
gboboobooooooooan

gboboboobooboobooboboboooo

goboboboooooboobooboboboobooooobobobobobobooooo
goboboooogo

U ooooooooboboo

249



Jgubobogtdbbootdubootdd
oot otddbood

gooooimooodd

o010 00o0o0goooooobooboobooboobooboboboboobo
gboooogobooboooooobooboooooboooboooooboboooooooo
googoobgoenooooooooboobo0 —booobooooo
ggoooooboobb —Oooobobobbbbobobooooooooooooboo
gobobooboooboong

oboobgoeonoooobobooobbobobobboobOo12o00n
obooogooobobobooogobob4booboboobobboooobOoDo
gobobooboobooobooobooboobooboobooboobobooan
gooooooooobobbbbbbbbbbooooooooooooooooboo
gooobooboooobobooobooboobooobobooooboboobooon
oo0o0oo0obooboboobobooboboboeb2402s000obooooooon
ocGroooooooobbooooboooobboooobooooboooo
gobobooboooboobooboobooboboboboboooo

gboooogoboobooobogoobooboooboobobooooboboobooboo
gobobboobbooboobooboobuoobooboobuoobooobab
OO00D0over-expandedC D0 OO0 O0O0O00OO0O0ODOOCOOODOOOOOOOOODO
gobobobooboobooboobooboobooboboboobobobon
gbooogoboobooooooboobooooobooboooooobooooboo
gobobboboboobooboobooboobooboobooboobon
gbooobooooon

goooboobmoboobooobobooboobooboobooobooon
oooooooboooooboooooobooobooobooooobooooDbon
g8 oooooooooooboobobobooooobooobooDbgon
gobobooobooobooboooboobbobobooboooboooooon

goooooooogd
gobobOobooboooboooboobooboobooboboobooboboboo
gobobboobooboobogbz2o0bogbsobooboooboboboon

gbooogobooboooogoboboooooboboooooboboobooogooboo
goboooooooobobooobooobob—obboobobooboboo

250 oooo/1999. 12



ooooooooooooooooo

gooobooboobuoobd—0oboobuooboobooboboo
OO00D00OOever-higheryenD OO OO00OO0O00O00OOO0OOOOODO3600
obobripgool40boobgounoooooooobgoooooon
040 0000000000017 100000000DO0OO0OOoso0onooonO
goooDestn4ibpogoobbooobobbooobbooonobb—no00
gobooooooobobobooioo—gogbobobooboobooboboboo
gbobobboobooboobooboobuoobooboboboboboboboan
gboboobooobooobooobobooo
5000 000000000DO0OOO0bOO0bOObDO0O000Ooob0obOobODO
0000000000000 0oOOo0bO0o0obOb0O0obDOO0DOdDunbalancedD O
gbobobbooboobooboobuoobuooboobuobobooboboab
oboooobooboooogonoooooobooooobobobooogoobooo
gmobooooooobooboobobobboboooopoooooobbbooo
gboooogoboboooogoboboooobobooooboboooooDo
oboooobooooboboooobobz0obooobobboooobobn
gobobooboobooobooobooobooobooboobooboobobooan
uob——>0o0ogbbooboobbo0—0o0bboboboobboooboon
gboooooboboooogoboboooooboboooooboobooobooooo
ggooooooooboboobbbobbboouoououoooooooooon
gboooooboobooz2bo0booboobooboooobobobooogooo
goboboobooboobooboobobooboobooboboon
gboooogoboboooogoobobooooobooooooboboooogoboo
gobooboobooboobtodb—0Oob0obbobboobooboon
—O0gooobooobooad
gobooboobooobooboobz20bo0oboobooboobonbon
oboooooboboooooboboooooboboooogbgs0oogoono
obooobooooboobooooboobo4awboooobooooooooo
gbopoouoooooooooboooooooboooooooboooogooo
gobobooobbooobbooobbbooobo™obobooobbooooon
ooooooboooooboooDo
oboooooboboooobobooboobogobiorogbieso o
gobooboooboboooboowPOObObOOo0obOoobooooobooobooan
gobobotoobooobooobooboobooboobooboboon
ob0oobooooboobooooboobooboooD4aboooooooo
gobobobooboobooboobooboobooboobobbooboon
gobooobooowPbOo0ObOoobOooboobooobooboobobooboon
gobobOooboobooboobooboobooboobooboboon
oooooobooboooooboboooooboboooon

251



goobobooboobooboobooboobooboobooboooo
gboboobooooooooooobobobobooooooooooowRno
gobobbooboboobooboobooboobooboboobooboboboan
ggbobooobobooobbooobbboobooobobooobooboooon
gobobbooobboooobboooobbooobbboooobboobo
O000O000O00DOO0000O000O00o0O00DoOgsfficiently inflationaryD O
gboboobdoboboboobuobobobooboobobobooonoa

gobobooobooobooobooboobooboobobooboonoboboa
goboooooobooboo

igggoogooiezonioglo3spppoocecrPioognoioeonoogg
gobocPiIObbooobbuooobboobobooon

gbooooocPbconoboooooooobobobbi1wooogooo
obooooobooboooooboobooooboboooeonooooogooo
goboboobooboooboobooboobo@mobooobooboobooono

gobocPO00bobooobooobbooobboooboooboboon
gboooogboboooogoobobooooboboooooboobooobooobooo
gboboobowpPO1980 0000000 0DbOO0O0b0D—000b0oboobooo
ggbobooobbobooobobbooobobooooboobooooboboooobooboo
cPObOoobobooobboooobooobbooobbooobboooboDbo
goooogoo

obooooobooboooobobobobooboboO1eenooDbi1essninog
oboooooooboobobooboooobo—oboobobesuogoono
ggoooooooobobbobobbbobbboooooooooooooooo
ooooobooboogooDbesouboooboboobooooboobooon
gboooboboooboooooooboomooboooob9nnoooeesoogno
ooboobooobooobogboooooooboboobobzeco0bogoogo
gobobooboobooboobooboz2obooboboboboboboon
obooobooooboooobooooboooooooooobo0oobooboooon
gb1so00obobobooobooboboooooboooobooboooooo
goboboooboobobobooobooboobonooooooooooboobooan

g20000boboooboboboobobobooobonbo
gbobobooobooobooobooboobooboobooboboboboa

gobo1doooogooooboobooboobooboob—00o0o0n
obooooobooboobDOoboeNPODODOO0DbOoooonDonoDn

252 o0o00/1999. 12



ooooooooooooooooo

000000 oo0ooo0oooooooooooooooooooooog
000000000 0o0o00ooooooooooowPID0DO0O0DOOODO
0000000000 00oo0o0oooo0ooooooooooDooooon
ooooo

i0ddo0o0oo0ooooooooooooooooon

Di000D00000000000DO000o0o0o0ooDooDoooOoooon

ooooo

000000000000 ooo00ooooooooooooooooooooon
0000000000000 oo0oo0ooooooooooooooon
0000000 D0ODOODODOOO0OO0O00000O0O0O0OOOunchanged foreign exchange
expectations ] 0 0 0 0000000000000 0O0ODOOO0OOOOO0OOOOO
ooooooooooooo

000000000 oDooooo0ooDoooooooDoooooooDgn
0000000000 00oo00oooooooo0ooooooDooOoooDo
000000000ooo0O00DoooooDooooooo

O000000o0Doooo00oooooooooDooooooooooooo
O00000000000ooo00oooooooooooooooooooon
00000000 —000o00o0o0000—000o00nooooooooo
00000oo00ooooooooooooogg

g3bogobobooobbooobobuooog?

OO00000000O000DOO000O0D0dOdintegrated governmentD OO 0O
ggboboooboboooboboo@muooobobooobobooobooboooon
goboboobooboobooboobooboobooboboboboon
gboooogoboboooogobobooooobooooooboboobooogooboo
gbobobboobooboobooboobuooboobuooboobooobab
gobobooooobon

04000000000

tomobobooobobbooooboboooooboboooooboooboobobooa
gobobooboobooboobooboobooboobooboboobon
gboooogoboboooogoboboooooboboooooboobooobooobooo
gbobobboobooboobooboobuoobuooboobobboboan
0000000000000 0DO00D0OO0O0Db0OO—Meltzerd 199800
Krugman 19983, b0 0 0 — O 000000000 OO0OOODOOOOOOODOOO
gooooobooobooboboooobobooooboon

253



i ooooo0ooooo0oobooboobobOoboboboboboboo
gbobobgoooooooooooooooooooboobooooboo
goboboboboobooboobodobod

Oib0d00o0d0DOoO00oooOoboboOogDOooooooooooDo
gobobooboobooboobooboobobooboon

Oiboo0oooOooooooo0ooobooooOooooooooooooooo
ggboobbooboobboooboobbooboobbooboa
goobooooooo

gboboboboboboboboboboboblzo0boboboobobo

gboooogboboooogobobooooboboooooboobooobooobooo
ggbboodobbbooobbooobobbooooboooobboooobooa
goboboobooboobooobooobooobooboobobobooboboboan
gobobooboobooboobuoobooboobobobobboboon
goboooobooooboooobooooobooooobooooboooobooooo

gsooooogooooobobbboodooouobboobbobooa
gogoobbbodooouobbboodoobobbbooooobboo
gogodoobbobooooooooboboooooobobbbooooom
0001999111390 O

goobobooboobooboobooboobooboobooboboo
gboooogbooboooogoobobooooboboooooboobooogooboo
gobobboobooboobooboobuooboobuobobooboboan
gobobbooboooboobooboobooboobooboooboboa
gobboooobboo1zodoobboooboboooobboooobbooon
gooooboogoobooobooobooobbooobooooooboooo
ggboobuoobuooboboboobboboobooboobooboobod
ggoooooooobobooobbbobboooooooooooooooboon
gogbooboobobbobooboobooboobobobobboboon
gboooogooboobooooooboboooooboboooooobooobooooon
gbobobboobooboobooboobuooboobooboobooobab
uobobobooboobooboooboooboobooboooboobooboo
goobobooboobooboobooboobooboobooboooo
ogboooobobooobooobooooooboooobobobooobooboon
gobobbooboobooboobooboobuooboobobboboan
gobobooboobobooboooboooboooboobooboobooboboobon
goo
gboooogobobooobooboboooobooboooobobooobooo
gobobboobooboobooboobooboobobobooboboboan

254 ooo0o/1999. 12



ooooooooooooooooo

gobobooobbooobbooobobboobobboooobbooobDboo
gboooogoboboooogobobooooobooooooboboobooogooboo
gbobobbooboobooboobuoobuooboobuobobooboboboab
gbooobooooon
goobobooboobooboobooboobooboobooboobooo
oboomoooboooooboooooobobooooobobooooobooo
gbobobbooboobooboobuoobuooboobuobobooboboboab
gobobOooboooboooboobooobooboobobobooboboaon
gobobooboooboobooboobooboobooo

oogo

0 00ooo0ooo00ooDoo000o00—0O00000oooooooooog
— 000000001800 000000000000019990 O 121-1540

o00o0oooo0oooo0doooooooooooooo0oooooooooood
O0MO000000D00D19980 O McKinnon, Rondd 1., and Kenichi Ohno, Resolving Economic
Conflict Between the United States and Japan, MIT Press, 199701

Krugman, Paul, “Japan’s Trap,” http://web.mit.edu/krugman/www/japtrap.html, May, 1998.

———, “Japan: Still Trapped,” http://web.mit.edu/krugman/wwwi/japtrap2.html, November, 1998.

McKinnon, Ronald 1., “McKinnon on Japan: Wading in the Yen Trap,” The Economist, July 24,
1999, pp. 83-86.

————, and Kenichi Ohno, “ The Foreign Exchange Origins of Japan's Economic Slump in the
1990s: The Interest Rate Trap,” The World Economy, forthcoming.

Meltzer, Allan, “Timeto Print Money,” Financial Times, July 17, 1998.

255



Jubbogoooodogobboood

guoooobboogo

goooogboboooobogobobooboboboooooboobobooooboo
gbobobboobooboobooboobuoobooboobooboboan
goboboooboooboobooboobobobooboboboon
gboboobooboobognoossbugnooonogoooobonoog
gboooogboboooogobobooooobobooooobobooboooooboo
gbobobbooboobooboobuoobuooboobuobobooboboab
gogbobooobbooobbooobobboooboboooobobooooboooo
goboboooobooooboo
goooooboboooogoboboooboobobooobooboobobooboooo
ggbboodobbooobboooobboooboooobboooboboa
gobobooboooboooboobooobooboobobobooboboboon
gobooboobooboi1estelddspnugnoonoooooboboon
gbole4a000obOobOOoooobOoboobooobooboooboboobooooo
gboboboobogobboboboobuoooboobooboobuooboooa
gbooobooobooobooobooo
gbooobooboobooboobuoobooboobooboboobbooboo
gboooogoboobooogoboooooobooobooooboobooooboo
gbobobboobooboobooboobuoobooboobooboobab
goboboooboooboobomobbobooobooboobooboooo
goboboobooboooboobooboobooboobooboobon
oboooooboooboooboobobooooobobooooobooboooooboo
gboboobooboooboobooboobuoobooboboobboboa
ggbobooobobooobbooo@moobobooobobooooboboooon
goooooooboobobbb™oooooobbbobobbbbbooooggo
gbooooooomoooobooboobooboooboooboobooooo
OOO0O0Ofinancia syssemO0 00000000000 O0ODOOCOOOCOOOOODO
gobobooobooobooobooboooboobooboobooboboon
gooboboobooboooboobooboobooboobooboobon
gboooogobooboooogoobooboooooboboooooboboooooooo
gbobobooobooboobobobobboboboan
gbooobooobooobooobooboobooboobooboobooboobooo
goobobooboobooboobooboobooboobooboboon
gbooooobooooooobobooooobobooooooboboooogoboo
gobuodbbdb—0oboobtbooboobbooboobbuoo—a0a0

256 0o00/1999. 12



ooooooooooooooooo

gobobooboobooboobooboobooboobooboboon
gboooooboboooogooboboooobobooooboboooogoboo
gbooobooan
gboboboooboooboooboobooboobooooobooboboboboa
gobobooboobooboobooboobooboboboboboboon
gboooogoboboooogobobooooobobooooobobooobooooo
gbobobobooboobooboobuoobuooboobuobobobobobooan
gogboboooboboooboboooboboboooobobooooboboooooboooo
gobobooboobooboobooboboboboboboon
gbooooobobooobogobobooooboobooooooboooboooDo
ggbbooobboodobbooobbboooboooobboooboobooa
goboboobooboobooobooobooobooboobooboobooobon
goboboobooboobooboobooboobooboboboboon
gboooogoboboooogobobooooobobooooooboooogoboo
gbobobboobooboobooboobuooboobuoobooboboobab
goboboooboooboooboobooboboo
goobobooboobooboobooboobooboobooboboo
gboooooboboooogoboboooooboboooooboboooogooboo
gobobbooboobooboobuoobuooboobobobooboboboan
uobobOoboobooboooboooboooboobooboboboboboboon
gobobooobbooobbooobobboooobboooobbooobobooo
oboooooboboooooboboooooboboooooobooboooooboo
goboobooobooobaonod
gbobooboooboooboooboobooboobooboobooboobooa
gobobooboobooboobooboobooboboboboboboon
oboooogobobooooobobooooobobooooooboobooooooo
gboboboooboooboobooboobobobobobooboaoonoo
gbobooboobooobooobooboobooboobobooboobooboobooa
gobobooboobobobooboobobobooboobooboobuooboooo
oboboooo0oobobOooboobooooboobooooboboooobOoon
ooboooobooobooooomooboboooooboooobooobooooo
goboboooboooboooboooboobooboobooboboboboan
gobobooobbooobbooobbooobbooobbmobobooon
oboooogobobooooobobooooobobooooooboobooooooo
oboooobooboooobooobooboooboboomobooobooooo
gobooboooboooboooon
gbooobooboobooboobo@moboooboobooboobooo
oboooooobooboooogoooboooooboboooooboboooooooo
goboboooboobooboo

257



goooooooboobobobbbboooooobobbobobbbbboooggo
gboooogoboobooooooboboooooboboooooboobooooooon
gboooooooboooogoooboooooboobooooooboobooogoooo
goboboobooboooboobooboobobboobooo@moobooobooono
ggoooooooobobobobobbbobobboooooooooooooooboo
gbobooooobooooooboooooboboooooboboooogoboo
gbooooooboooogooobooooobooboooobobobooogooboo
gobobooboobooboooboooboooboobooobooboboboboboan
gobobobooboobooboobooboobooboobobooboboon
gboooogobooboooogoboboooooobobooooobooboobooogoboo
gobobboobooboobooboobuooboobuoboboobobobab
o0ooO0ooU0oo0ooo0oooOofaluredl 000D0O00ODOODOODO
gooboboobooboobgn

gboooogobobooobogoobooboooobobooobooboboobooo
oo oooooobooooobooboboooobobboooobooDo
goboboobooboobooboooboooboooboooboobooboboboboon
goboboooboooboboobooboobooboobobobobbouoobo
gboooogobooboooogooboboooooboboooooboobooobooooo
gbobobbooboooboobooboobon

258 oooo/1999. 12



ooooooooooooooooo

Juboogtdbootgdbootddbod
Juoogtdg

goon

good

goooooooboooobiboioooooooooooooooobbboo
gbobobobobobobobOgeotbooooooooooooooon
gobooooboobooooogoooboooboooobooboooobbooooooooboooo

gbbooboobooobuoobuooboobuoobooboooobobooboa
gboboobooobooobooboobooboobooboobooboboon
goooboobooboobooboobooboobobbooboboobooon
gboooobobooobooobooooooboobooboboboobooooboooboon
gbobobbooboobooboobuogbuoobooboboboobobobab
gbobooboooboooboooboobooboobooboobooboooban
gooobooboobooboboboobbobooboobooobooo

goooooboboooogobobooobogobobooboobobobobooo
gbobobbooboobooboobuogbuoobooboboboobobobab
gobobooboobooobooboobooboobooboobooboboboa

gobogobboooboobooonoo

ggbobobooooobooobbooooboboooboobooooboboooobooo
goooboobooboobooboobooboobobboboboboon
goooooboooogooboo

obooboooooboooooooobobowPiDODODODODODO1985
gboboobOooboooboooboobooobooboobooboobobooban
goboobogboowPbOO0ObDOo0oboobbOo1esoonoonooon
gboooogoboooooobooooooboboooooboboooooboo
gbboobooboobuooboobuoobuoobooboboboobobobab
gbooboobooobooobooboobooboobooboobobooboobooon
googo

259



goobobooboobooboobooboobooboobobooboboo
gboooogoboboooogoboboooooboboooooobobooooooo
gobobboobooboobooboobuooboobooboobobooan
ggboboooboboobboooboboooboboooboboooboboooon
gobobobooboobooboobooboobooboobooboboobon
gboooogoboboooogoboboooooboboooooobobooooooo
gobobboobbooboobooboobuoobuooboobuooboooan
gobobooboobobooboooboooboooboooboobooboboboboon
gobobooboobooboobooboobooboobooboboboon
obooooobooooobooobo
gboboboobooboobooboobuoobooboobooboooa
gobobooboobobooboooboooboooboooboobobobooboboboon
goboboobooboobooboobooboobooboobooobon
gboooogooboobooooooboboooooboboooooobooobooooon
goboboobooobuoobuooboboboboan
gbobobooobooobooobooboobooboobooboobooboboobooa
gobobobooboobooboobooboobooboobooboboobon
gboooogbooboooooboboooobobooebPOObODOoogooDOon
gobobboobooboobooboobuoobuooboobuooboboan
gobobooobooobooboooo
goboobooebPObO0ODbO0ODO0ODbO0ObOO0ObOOoO0bOoDDbOoDbDOO
oboooogoobooooobooboooooboboooooboboooooooo
gobobobooboooboobooboobon
gboooocebPOOOOO0OODOODOOOODOODOOOODOODOOOODO
gobobooobooboobooboobo0obooboobooboboobon
oboooogoobooboooogoobobooooobobooooooboobooobooooo
gobobbooboobooboobooboobooboobobboboan
goboboobooboobooobooobooobooobooboobooboobon
gobobOoobooboobooboobo0oboobooboobooboon
oboooooboooooo
gbobobobooboooboobooboobooboobobbobboboo
goboboobooboobooobooobooobooobooboobooboobon
gobobOoobooboobooboobo0oboobooboobooobon
oboooooboooooo
gboboboboobooobooboobooboobooboobooboobg
ggoooooooobobbooboobbobobboooooooooooooooboon
gobooboobobboboobooboobooboboboboboobooon
oooooobooooboboooooDo

260 oooo/1999. 12



ooooooooooooooooo

gobooboobboooboobboobobooboobboooboowPOOd
gboooooboboooogoobobooooboboooooboobooooooon
gobobboaoboobooboobuoobuooboobuoobooboboan
goboboobooboobooobooobooobooboobooboobooobon
goooboobooboobooo

gboooogobobooobogobobooboobooboboooooboboono
gobobbooboobuoobbooboobooboobobobooboooa
obooooooobooooboboobooboboboooobuobooogoasso
goboboobooboobooboobooboobooboboboboon
gboooooboboorigoooooooboboooooobooboooooooo
oboooogoobooodooboooooobogesoogoooooogooon
goboon

goobobooboobooboobooboobooboobooboobooo
gboooooboboooogoobobooooboboooooboobooooooon
gbobobbooboobooboobuoobuooboobuoobobbobooan
ggboboomooobobooobobooboboboooboboooobobooon
gobobooobbooo@moobbooobbooobbooobboooo
goooogooooo

gbobooboobooboobooboobuoobooboboboboboboa
gobobOobooboooboooboobooobooboobooboobonoobon
goboboobooboobooboobooboobooboobobooboon
oboooooboboooogoboboooooboboooooboobooooboo
oboooooooboooooobobboobooooboboboooobOoDo
ggobobooobobooobbooobboooboobomobooooooboooon
gogbobooooboooboooboboooboboooobboooobboooon
obooooobobooooobobooooobooobooooboboooogoboo
ggbobooobobooobbooobobbooobboooobboooboon
ggboboooobobooobbooobbooooobmobooooooboooon
goboboobooboobooboobo0oboobooboboboboon
oboooooboboooooboon

goboooobobooooo

gbooooobobooobooboboooobooboboooooboboono
gbobobboobooboobuoobuoobuooboobobbobboboan
gobobOoboobooboooboobooobooboobooboobonoobaon
goboboobooboobooboobooboobooboboboboon
gboooooboboooogobobooooobooobooooboboooogoboo
gboboboboooboobuooobuobbobooboooboobuooboooba

261



ggoooooooobobbobobbbobobboooooooooooooooo
oboboooog
gbobboooboboboobobobuoooboboooboboooobbooobobooa
goboboobooboobooobooobooobooboobooboobooobon
gobobobooboobooboobooboobooboobooboboon
gboooooobooboooobobooon
gboboboboobooboobooboobuoobooboobuooboobg
gobobobooboboobooobooobooobooobooboobooboboboaon
goboboboobooboobooboobooboobooboobobobon
oboooobooboooboooboobooooobooboobobobobooooboobon
gobobbooboobooboobooboobuooboboboboboboboan
gobobooboobooobooobooooboooono
goobobooboobooboobooboobooboobobooboboboo
obooo@moooooooooboobooboobooboooboooboobo
goooobooooooboobooboboboobooboooboom™@oooo
gobobooboobobooboooboooboooboooboobooboobooobon
goboboobooobooboobooong
gboooogobobooooboboooobooboboooooboboono
gobobboobooboobooboobuoobooboobuooboooan
gobobooboobobooboooboooboooboobooboobooboboan
goboboobooboobooboobooboobooboboboboon
oboooogbooboooogoobooboooooboboooooboboooogooboo
gobobooboobooboooa
gbobobOoboobooobooobooboobooboobooboobobooa
gobobooboo@obooobooboobooooboobooboboon
oboooooobooboooooobooboooooboboooooobooooooo
gobobbooboobooboobooboobooboobooboooban
goboboobooboobooobooobooobooboobooboobooobon
goooboooobgon
gbooooobobooooboboooobooboooooobobooooog
ggooooooooobbobobbobobboouoooooooooooooon
ggboobooboobboboobooboobooboobooboboan
goboboobooboobooboobooboobooboobooobon
oboooooboboooooboon
gbobobobooboobooboobooboobooboobooboobg
gogbobooobobooobobooobobbo@moboooobobooobooboooon
goboooboobboobboobooboobooboobooboobo™ono
oboooooobooboooogoooboooooboooobooooboboooogooboo
gobobbooboobooboobuooboobooboobooboboboaon

262 0000/1999. 12



ooooooooooooooooo

gooboboobooboobooboobooboobobobobboboo
gboooogoboboooogooboboooobobooooboboooogoboo
gbobobboobooboobooboobuooboobuooboobooobab
ubobobooobooobooobooboobon
goobobooboooboobooboobooboobooobobobbooboo
gboooogoboboooogooboboooobobooooboboooogooboo
ggbboodobbboodobbooobbooooboooobbooobooa
gobobooboobooobooobooobooobooboobobobooboboboon
goboboooooboooboo
gbooogooboobooogobobooogobobobooobobooogooDo
gbobobboobooboobooboobuoobooboobobboboan
gboboooboobbobooboooobooboboobobobooboboobooobooobooo
gooboboobooobooboobooboobooboobobobbooboo
gboooooboboooooboboooooon

uobooobobooobbooon

gboooogoboboooogobobooooboboooooboobobooDo
gbobobboobooboobooboobuoobooboobuoobooban
gobobooboobooboooboooboooboobooboobooboooban
gooobooo
gboooogobobooooobooboooboobobooooobooboooboooDo
gbobobboaoboobooboobuoobuooboobobobobboboan
gobobOoobooobooobooboobooboobooboboboboboon
gobobooboobooboobooboobooboobobooboboboon
gboooooboobooboboooobobo
gbobooboobooobogbooboobuoobooboobuooboooa
gobobooboobooobooobooobooobooboobooboobobooan
gobobooboobooboobooboobooboobooboboboon
000000000000000000000000'0
gboboboboobooboobooboobuoobooboboobobboboa
gobobOobooboboobooobooobooboobooboobooboboboon
gobobooboobooobooboobooboobooboobooboobon

1 000000b0bO000obhboo0o0ooobObU0o0o0o0UooDoObOoD00o0oUoooDoDbOoooUUooooD
godoboooobooobo0oobooo0obob0ooDbooobooUDboUooDbOooUobbooD
gooboooobobooobooobboo0obobooobOooobboUoDbooobooobbooo
0000000000000 000000000D0D0O0D0O0O Central Bank of Philippinesd 0 19930 O
0000000000000 o0oO00U0O0O000DLO0O00U0ODLO0O0UOO0OO00DOOOBangko Sentral
ngRilipinasD OO 0000000

263



goboobooon
gboooogobobooobogobobooooboboooooboobobooooog
googoogoo
gbobooboooboooboobooboobobobooboo@mobooobooon
gobobooobbooobobooobobooobbooobbbooobobogoo
goooogoobooooobobooooboboooon
gboooooooboooobobooboobobooooboobobooboooo
gobobooboobobooboooboobooobooobooboobooboboboon
M2+CDO OO OOOOoOooObOooooobbooooobooooobboooo
oboo0ooobooboooobooboboboboobobooboboobOobeoccn OO
obooogooobooogoobooboooooobecobobbooogoooo
ooooboobooobobooooboboooboooboDmwbhioobgeocn oo
gobobooobooboobooboobbooboobbooboobooobo
obooobooooboobooooboobooboooboos%wboooooo
oboooeogoboobooobobooobebPObd1Gonoooonon
0016%00000000000001800000000000%0000000
goboboboobooboobooboobooboobobbobboboon
gbooooboooobooboobooboboooboobobooooon
gbobooooboobomooooboobooboooboobooooboooDoo
ggooooooooobooobbbobbbooooooooooooooooo
goboobooboboboboobooboobooboobobobobooon
gbooogobooboooogoobooboooboooboobooooobobooogoooo
goodg
0000000000000000000000000000000O0o0OO00?®
gobobooobbooobboobbogsrgonbnogd4s0dgnonoooon
gboooogboboooogooboobooooboboooooboobooobooooo
ugbobobbooboooboobooboobon
goboboobooboooboooboobooboobooboobooboooo
gobbooobbooobobooobbbooobbooobboooobDboo
gbooogobooboooogoobooooooboboooooboboobooogooboo
obooogoobooboboobooboboooobomooooboobboooobooDo
goboboobooboboobooobooobooboobooboobooboobon
gobobobooboobooboobooboobooboobooboobon
gooooobooog

2 0000000O0O0OO00O0O000000O0OCOOOOOOO0OOOOOO0OOOOOOOOOOOOO
goooOoOo0ooobooobOooOooooOoOoOoOO100000000
3fj000ooo0o0o0o0oO0oboobo0oOooO0ooOoOoO0OoODOoOoboODOoO0oOoOooOoOO0OOOO0bOOoOO00O00O

264 0000 /1999. 12



ooooooooooooooooo

gooobooboobooboobooboobooboobooboobooo
gboooooboboooogobobooooobobooooobooboooboooboo
gbobobooboobgooobaboa

gboboboooboooboooboobooboobooboobobooboboa
gobobobooboobooboobooboobooboobooboboboon
gboooooboboooogoboboooooboboooooboobooobooooo
gbobobboobooboobooboobuoobooboboboboboboboan
gobobooobooobooboobooboboan

gooobooboobooboobuoobooboobooobobobboboo
goooobooooboooboooobooobbooobooobooboooo
gobobboobbooboobooboobuoobooboboobobboboab
gobobOoobooobooobooboooboobooboobooboboboon
gobobooboobooboobooboobooboobooboboboon
gboooogoboboooogooboboooobobomooboooboomooboo
gobobooboaboo

265



266 0O000/1999. 12



