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& E¥ A Ol R ADEE| GNPY H AL A7 L8 BRE R
dC5 (100 HA)| (1000kd) | (4 ) {(billion $)|(billion $)|(billion $)! (%) (%)

) F— B/L 12 33 309 159 92 92 3.6
e 9 +3. 3.
v <-4 | DK 5 43 119 108 28 27| 4. $1.1
OF 4 v D 61 249 246 | 1,201 323 250 | +3, +3.0
2~ 4 v E 39 505 77 340 40 60 | +6. 4.5
i [

75 v 2| F | 56 549 102 947 167 178 | 3, +3. 1
4 ¥ 9y 2| GB 57 244 232 812 145 189 | 7. 12,4
¥ U v v | GR 10 132 76 53 6| 13| +14.5| +3.0
| TAN5 v K | IRL 4 70 50 31 19 15| +4.01 +4.1
1 %y 7| 1 57 301 190 828 129 138 | 16. 13.4

l

+ 5 v ¥ NL 15 42 351 228 104 100 +1. +3.4
EL b H L] P 10 92 112 42 11 16 | +10. 14,2
-
(E C 4k 326 | 2, 261 144 | 4,749 | 1,064 | 1,078 | +5. +3.2
J 1) 19884 2) 1988 F ; EC ORI 628 3) 1989 0 Fil

o ‘ l |
5 % L2 378 323 2,908; 265 187 | +3. l $4. 8
(t4/) Commission of the EC, European Economy, 1991 L h 3,
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% 4% ERMZNERCL3HEASBTHENTAORMSERAAR (1979-1989)
(10 & F v, %)

! 1979 1982 1983-1985 1986-1987 1988-1989
XKL U 3| L4016, 5)| 22, 1(15. 1)| 40.4(20.9) 5.3(8.1)
Al 107, 3(56. 3)1  56.3(38.4)| 13.3(6.9)| 24.2(37.0)
ERM i MRALTONTA RUH 20.5Q10. 7)) 15.4(10.5)] 22.3(11.6) 0.9(1.4)
LHFEATOMA B 10.6(5.5)] 29.0(19.8)] 42.6(22. D) 23.1G5. 3)
Api 18.6( 9.7)| 19.6(13.4)] T1.1(36.9)| 9.3(14.2)
* Ofthai Bl 0.100.1) 3, 2(2.2) 1.4 0.7 2.0(3.1)
el 2.2(1.2) 0.9 0.6) 1.8( 0.9 0.6(0.9)
it rozx (Hu+5E0) 190. 7(100. 00! 146, 5(100. 0)| 192. 9(100. 0)| 65. 4(100. 0)
29 F (O -580) 86.0( 45, 1)|-22.5( 15.4)[- 1.8( 0.9)| 3.7( 5.7)
[{fi#] VSTF o f|f 17.1C 9.0)] 15.3( 10.4)| 34.3( 17. 8) —( )
ECU T OH# 6. 4( 3 4) i.5( 1.0) 0.8C 0.4) ¢ =3

(FE)

1) 1979 4F2 3 A ~12 H, 2) 1989 4Ed 1~6 ﬂo 3) -

¥ a,

(W) P. D. Grauwe and L. Papademons, cds., The European Monelary System in the 1990,
Longman, 1990,

#53% ERMEShNEOARXIIER (1979 1989)°

CGE ARG, L0fEFL)
1979 1983 1985 1987 1988 1989"

&dﬁnﬁ‘&ﬁﬁ 59.0(56.9) 59, 9(% 8\ 67. (}(61 8} 102.0(67.1) 97.0(71.3) 99 3(79.0)
* o | 35.3[90.51 46.5[77.6} 42.4[63.3]| 71.6[70.2] 60.7[62.6] 58.7[59.1]
FMS il tg 3.2] 8.2]l 10.2[17.0]] 19.7(29.4) 21.6[21.2]} 29.3(30.2] 34.5(34.7]
F O EE 0.5[ 1.3 3.2 5.3]] 4.9{7.3) 8.8[ 8.6} 7.0[7.2]] 6.1] 6.1]
ECU 26.6(38.8)| 49.9(46.5) 43.5(40.1)| 60.0(39.4)| 49.7(36.5)! 42.7(34.0)
IMF #£ ¥ a »? 7.3(10.7) 14.2013.2)| 14.1(13.0)| 15.8(10.4) 14.1(10.4)| 12.6(10.0)
Z oAt 4. 4(-6.4)-16.7(C-15.6)F16.2(-14.9)-25.7(~16.9)-24.9(-18. 3)~zs-s(—22_9)
it 68.5(100.0) 107.3(100. 0)103 A(100.0)152.1(100. 0)'136 0(100. 0)125 7(100.0)

T D ’E%I‘M 2) 2w ks SDR AZE, 3) 5 H kK. 4) T OPAE miuwiﬁ%f%o

(tHHT)

BIS Monthly Statistical Series, various issucs. £ D {15,
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H6FX EMECU FE (1985-1990) (10 & F )
i | 1985 | 1986 | 1987 | 1988 | 1989 | 1990 | 1990 5% =%
HirEH" yo R | 17.2] 6.2 11.1(23.4|24.6|23.4 194.6
v b 9.0 5.0 8.0,12.0/10.0 18.0 65.0
[R]BEE A 7o 2 7.3 6.3| 8.4/10.9 12.0|17.6
F v b 7.2 59| 7.5 9.8 6.7111.2 74.6
-0 -/ =} Z oy b 4.9 8.4
WA 1E A= 2.0/ 1.7 2.0| 8.4[10.315.0
%y b 2.0 1.7| 2.0/ 8.4| 8.7/13.9] 47.8
€N TB« / — b 7 R 2.0/ 8.3/19.520.2
X b 2.0 6.5 3.7|-2.4| 11.4
BE b o R ECUY 0.8 1.1} 1.4 8.1| 7.3|13.7 36.9
|

() D BAOAMHETRE, 2) BERTROBRAIC L5 BRIFEARRL - b o,
thir)  Bank for International Settlements, 61 Annual Reporl, 1991 CHBLH AR & 0 ).

FAE BNPRBITHREOL S (0—vEHBEECLS)

(i)  The Financial Times, December 10, 1991 & b £ %,
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£8K EMS ENEOXME - % EC RBIKEE (1981, 1985, 1989)
() W--ECHE /MHAYE, | | B h&E /FCBE

(10 F )
' 1981 | 1985 1989
Cermany xf EC ittt | 86,673 (49.2)| 91,485 (49.7)| 188,169 (55.1)
A 80,226 (49.0)| 80,598 (50.9)| 137,898 (51.1)
R | 16,447 +10, 887 150,271
France 3R #t | 15,056 [28.4] 14,633 [27.9]| 27,643 [26.1]
EA | 19,215 [32.9]) 17,850 [29.7]| 36,877 [32.3]
% | -4,159 -3,217 -9,234
Xt EC 8ty | 53,075 (49.9)| 52,481 (51.6)| 105,745 (59.1)
HiA | 58,452 (48.3)] 60,171 (55.6) 114,137 (59.1)
% | -5,877 -7.,690 ~8,392
Italy i w0 11,735 [34.13, 12,767 [33.4] 23,878 [30.0]
WA | 14,265 [37.0]; 15,161 [35.3]| 32,428 [37.3]
3% | -2,630 -2,394 -8,550
X EC ¥ttt | 34,434 (45.7), 38,169 (48.3) 79,525 (56.4)
BIA | 38.519 (42.3)] 42,988 (47.2)| 86,834 (56.7)
W% | 4,085 4,819 7,309
Spain xiih #h | 1,763 [18.8] 2,316 [18.3], 5,281 [17.8]
A 2,611 [27.6] 3,179 [28.8]| 11,483 [28.1]
1'6-3 -848 | -863 -6,202
M ECH#H | 9,371 (46.1) 12,645 (52.2)| 29,703 (66.9)
BA 9.476 (29.5)| 11,041 (36.8) 40,810 (57.1)
N3 -105 +1,604 -11,107
Portugal it s 520 [22.0] 784 [22.0] 1,990 [21.9]
WA 1,087 [24.4] 876 [25.0] 2,711 [21.2]
I | -567 -92 -721
%t EC #h 2,362 (56.5)| 3,563 (62.6) 9,096 (71.8)
i A 4,446 (44.9)! 3,511 (45.8) 12,816 (67.5)
R 2,084 +52 - -3.721
Netherlands it @ 20,260 [40.5]  20.504 [40.6] 27,852 (34.4]
#IA | 14,104 [38.6]) 14,522 [38.4)  26.744 [40.6]
N% | 46,156 +5,982 41,108
Xt EC#gth | 50,080 (72.9)| 50,479 (74.0)| 80,932 (75.4)
#iA | 36,560 (54.5)| 37,859 (58.2) 65.816 (63.3)
I | +13,520 +12,620 +15,116




MR AmEDBEN1 S T
Ireland il 731 [18.1]| 1,048 [14.6!| 2,277 [14.8]
A 797 [10.4] 775 1,11.7]| 1,510 [13.3]
)83 66 +271 | +767
%t EC 5 H 5,584 (72.7) 7,157 (69.3) 15,387 (74.0)
#A | 7,653 (72.2)| 6,659 (66.5) 11,383 (65.2)
I | -2,069 +498 44,004
United Kingdom 6% #d 11,108 [24.7], 11,531 (23.4] 18,138 [23.5]
@A | 11,883 [25.9]| 16,311 [30.4]| 32,730 [31.5]
('S -775 -4,780 - -14,592
i EC #th | 44,951 (44.0)) 49,317 (48.7) 177,132 (50.7)
A | 45,933 (44.8)i 53,637 (49.2)} 104,062 (52.6)
I % -082 . 4,320 26,880
Belgi-Luxem ofsh &MY 11,191 [28.2]0 9,974 [26.4] 18,853 [25.7]
WA | 11,743 [30.3]) 11,783 [30.0], 23,116 [32.9]
I ¢ -552 ' -1,814 . -4,263
% EC #ithh 39,699 (,71.4)i 37,804 (70.4)| 73,383 (73.6)
#A | 38,758 (62.4)) 39.259 (69.8)] 70,209 (71.5)
I & | 1941 . -1,455 +3.174
Denmark wtih #a | 2,686 [34.9_]1 2,703 [35.5]| 4,896 [34.5]
$A 3,240 [38.11  3.856 [42.7)| 5,917 [44.5]
i | -554 . -1,153 1,021
GECHMN | 7,695 (17.8) 7,605 (14.6) 14,180 (50.6)
A :i 8,514 (48.5) 9,034 (49.6) 13,303 (50.0)
I -819 o -1,429 1877
Greece g ot 779 [41.7] 915 [37.117  1.477 [32.6]
A 1,728 [38.5), 1,722 [35.3]| 3,127 [31.6]
I % -949 -807 1,650
st EC #tli | 1,870 (44.0) 2,465 (54.0), 4,524 (64.2)
A | 4,494 (51.0) 4,885 (48.2)] 9,890 (80.5)
W -2,624 | 2420 5,366

(W) IMF, Direction of Trade Statistics Yearbook, 1990 L 13 {£5,
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FI9K ECOEFRBEL (HITix%, Aiz<q+ %)

KEWR R 1 v 7 LR KER

R — s vz S

914 92 93 9] 92 93 9] 92 93
EC12 7 1.3 2.25 2.5 50 4.5 4.25 86 9.0 9.5
F 4 > 3.3 2.25 1.75 3.5 4.25 40 46 5.0 5.5
75 v R 1.3 2.25 2.5 3.0 3.0 2.75 9.5 10.0 10.25
g3 § 41.8 2 2.75 6.5 4.5 4.0 8.4 9.7510.0
i)  ECC, European Economy, 1991,
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(A7)  FCC “Buropean Economy Supplement A™ 1991.

$£70 ECFEENEAESLFEX
(%)

0
1980 81 82 83 84 8 86 87 8 89 90  91(%)

GE) 1. B4 vid, HPRMHIRD S & 37
2. 91 fEitEud, 914 | A~3 H PlonitklH i
(#7r) OECD “Main Economic Indicators” 1992.
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17 WrEC:@a

FI0ER HROERM M&A (91 £ ¥

1 ———
L %t B | @8 EHFL)
A4 F Uz 129 1,721
i 7 3 v R ‘ 119 5,138
L K 4 v 76 2,063
I o4 " T 36 361
B S B 34 2 414
B 20 263
% o fi E C 23 981
[ E C at 443 13,044
R A z 47 1,327
Y o= F v 45 413
7 4 v 3 R 13 175
A — 2 b )T 6 29
/N9 3 — i 6 17
EF T A 3 | 117 1,961
v oox ) A 144 3,192
H A 56 2,663
z D fth 95 2,402
i i 855 23,262

(i) “FT MERGERS & ACQUISITIONS INTER-

NATIONAL, August, 1991"
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Fllx EA, A, ERMNEROEN - &S

(S Mo N

a8 " ot Aoms
53] e ] e

1. & 007 20 29 390 2 1 07 11 2
2. 1k ¥ 21 25 23 38/ 13 23 28 27| 11
3. & B 9 13 10 33 2 5 0 6 2
4. 1% B 16 24 19 211 3 4 3 8 4
5. B BB 0 2 1 20 0 0 0 o0 0
6. & B 9 13 14 15 0 3 1 4 0
T MXEE 5 8 6 15 3 2 0 6 2
8. K # 11 10 18 17)] 1 5 4 7T 1
9. B % 4 7 8§ 2 0 3 1 2
10. & #5 a4 0 0 1 2 0
1. # %13 14 12 13 3 1 2 3 1
12. # b 1 3 3 6 0 0 3 0 0

[ l S .._+,.
5 101 146 145 2110 29 44 52 75} 25

(tHAr)  Commission of the European Communities, Panorama of EC Industry, 1990, p. 3%.

*§
{mm /
| 108

18

o © O C WD o= W o O e

|

(=]

=)

78

(1983~84, 84~85, 85~86, 86~8T 1) DK

2N it
‘%&4“ﬁ&é‘%&i“ﬁ£§’?&é'ﬁ&?
2 2l 11 22 34 52
6 6| 45 53 57 71
3213 22 13 41
7 2 23 31 29 31
o o 0 3 1 2
2 0 9 17 17 19
4 0] 10 10 10 21
5 1; 13 18 27 25
O 0 8 7 10 9
1 0 5 7 9 6
0 3 17 15 14 19
0 1i 1 3 6 7
17}155 208 227 303
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