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W ERLfEM% (financial crisis) (3@ & fEH% (cur-
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ing Crisis #¥H3 L 7205 BUED &5 A 5 LD
tHFN) = X7 E )L DN S o
727,

AX)ZTRENLUNATLI8IFED Y 3 Y
ey — AT OEIE, 199148 7 H 9 BCCI #
&,w%@zﬁm&Tuyﬁx-fw—f(%
fiv—F x> b/N> 7)) DOBEFEY ¥ DB BIBHE
HHER ATV B, ThkENT T 2T 11994
~954EIZ T THEERFITZ VT4 ) IR
X9 B REAIC & BRI L Vv o) AT
ELTWwE (RZX « V=T KT 7NV
— 7 L AFERE AN REEIC L K ERNL),

Z D & CEEES IR AT R 0 1R H i
B (2EDFAN - a3y 237 DOERER)
EEBEE) A7 DEWE V) LVWERIZ X
> TEMALEE? ER L, AEfas LU
Tt S URRMEMI ZHRT LI LITh -
B bhb,

1992~934En 3 —u v B K% (ERMA
LN, FOEER, ARk 3 EOLKEHESHIFIT,
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(HFr) IMF World Economic Outlook, 1998, May p.77
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REL bbb,

TIRCOARRZMDOEE L L TA LS,
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AR, BE, /WY z— 2 x—F,
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CEPMF T EIBADA [REDEKE] T4
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£2 ENSRMEREZOIX N, [AREELER (%)
A % RO M R A
Argentina 1980-82 13-55 9
1985 cee 30
Brazil 1994-96 4-10 9
Chile 1981-85 19-41 16
Colombia 1982-87 5-6 25
Finland 1991-93 8-10 9
Indonesia 1994 2 e
1990s 3 10
Malaysia 1985-88 5 33
Mexico 1994-95 12-15 11
[Norway | 1988-92 4 g
Philippines 1981-87 3-4
Spain 1977-85 15-17 e
Sri Lanka 1989-93 9 35
[Sweden| 1991-93 4-5 11
Thailand 1983-87 1 15
Turkey 1982-85 3 e
1984-91 5-7 4
Uruguay 1981-84 31
Venezuela 1980-83 . 15
1994-95 17

E) 1) a2 MEMBAEI R (E3%) Oxf GDP LR, GDP 3BRIEMh &N,
ECKBEREBERT A7 LICEASNBES, BE BEH%02208H,
SUHBERAEL - MEB2OL IR EFOMMOMBIZ M 2EL,

2) REBEENRIIE— /BB 2RI 5D 2R, FREEOERCEHNIEES D,
3) HAOHHIZI995F DA, AHHEENIC & AHEEHEIZO0. 14% & 3%ITT ELL,

[ gk,

(H4FR) IMF World Economic Outlook, May 1998 p. 78,

AAEIIfEREATTESR L, W2 X F2sidhb-T
L9 b REEEFINT~BFEICT VT,
hERERICE 53 N5 D9,
fEDOFHIAR T—F RV ODHPERE, R~
A4 >D9F (1977~85) TENIZHC 2H/FEAD
TAY)AHDGE (1984~91) THb, hkBEKI1
TA5iE ) WG Ak RIAEIAR A1, 64 (&
®I77v2aT2H) THaoITHL, SiTfe
DA T 2 f5D 3. 14F, Stk [E oo [H 48 HA R
34 1FEEREVDIIT AV ADTZA FFKRE
WSS, RIED BRI R T AfEEOTARIE
RETR LW ehbr» b (EHiEDORKD

LEUTIEMED 7 — XA HDPKR & »),

T A ) 5 D1980FERAT fakkns & b o> TR
TH->72Z LIZATIIREOYREL LrdA 6N
T Wi Whas, 2, {3IHMART L IT19804F»
5 19944F F TIZ16008R1T2HAEHE S 415 %, FDIC
CEFTESRRAH) OXT|ERZIT 2, RLK
ISR (S&L, Zof) (IBEREMN
e faEICA Y, 19804F-124,0394TH > 7S &L D
5 51,3004 7BkAE L, 1,600(8 FILORNMESE
BWAZRHELSENT WS (RTCEM), 1991
IR Y T 4 3 =T 7% ¥ RSATHEE AFIED
BIZRINITETH -2,
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K2 7AYHORTHEEHOME (1934~19954F)

R AERK
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1935 1945 1955

1965 1975 1985 1995

Note : Data refer to FDIC-insured commercial and savings banks that were
closed or received FDIC assistance.
(HFr) FDIC Banking Review, 1998 vol 11, Nol. p.l.

#3 FDIC oeiss o MR

(%, HE%)

] HE o )
P : - & F

~ RetE K o i

1971~80 19 0 57 7 83
81~85 41 11 226 22 300
86~90 55 124 117 49 945
91~95 20 32 227 29 308
& &t 135 167 1,227 107 1,636
§=4:59) (8.3 (10. 2 5.0 (6.5) oo,

(F&#*1) FDIC, Annual Reporr &%,
(HFr) FHHsEtE (1999) 91H,

2 TI3EREEED 2 2 b R HERER 2 2 b
IZIRE L TWwa%, BRIz o™ EIIMa
LY, —HZ2HIF2 LNABTRK (Vx>
=) (13 [ER X7 AERLIC L 2ERA
] & v BEE» & Rl 104E K] o) $5 8 $HEEH67
FMIZET L REEREINTWE, £
DRRIZOER Y 2 7 L LEHFED 72 HDE R

12) TA N ADEITakks L °S & L ke ikl
BRUN G WFRBHED, TITIITL ek x
—UJHEET B, L BE6) S,

FEAN (BHEsiTs 8 kM, BAREADS
HIRERARES9. 5k ) 7H17Jk5, 000 @&
TR - BB AR DB R32k T, QA
IRy X 7 A~ nsiih4E o A5 28 k]
(BRHT - AR~ ) DL AR » 5
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Some Notes on the Heisei (Japanese) Financial Crisis

Kenji FUKIYA

Already a decade has passed since the Heisei economic depression began in Japan, and the
nation has not yet succeeded in pulling the economy out of its slump.

Behind this serious situation is the fact that, since the global transition into the floating rate
system in 1973, financial crises have arisen all over the world, in both developed and emerging
countries. Financial crises can be divided into two categories: currency crises and banking
crises. The International Monetary Fund (IMF) has been conducting a study of 53 developed
and emerging nations, comparing the economies of each country with those of nations at the
same level of economic development. Looking at data from 1975 to the present, the IMF has
analyzed how frequently each country has been in crisis, the duration of each crisis, and the
cost (escape loss against outturn) involved in pulling the country out of it.

This paper looks at the data collected by the IMF study and compares the information to
the same type of data from Japan. From the results of the comparison, it can be inferred that
Japan’s financial crisis is the most severe and the longest in duration. Finally, this paper
examines the reasons the Heisei financial crisis has become worse and attempts to provide an
in-depth explanation of the worsening of the crisis.
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