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The International Monetary Crises of Developing Countries in the1990s and the World Economy of Today

—On Mexican and East Asian Monetary Crises and the Comparison with Them—
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{Summary)

In the 1990s, the international monetary crises often happened. The main reason of the crises was
that, I emphasize, in spite of the end of the cold war, according to the retreat of American
hegemony, the multi-polarization of the world economy has more advanced today, and that because
of the globalization and the international megacompetition, the instability of the world economy has
increased. Under these evolution of the world economy, in spite of the highly economic growth,
severe monetary crises happened in the developing countries such as Mexico and East Asian
countries, which are the “weak ring” of the world economy.

In the early 1990s, the great international short-term capital flows came into Mexican and East
Asian money markets that were focused attention as the “emerging market”. But when the current
account balances and financial conditions worsened in these countries, the speculative funds
escaped from the markets of these countries and the international monetary crises happened.
Therefore the monetary crises in Mexico and East Asia are similar. But East Asian crises globally
expanded to Russia and Latin-American countries. The difference between these crises occured
from the change of the world economy in the late 1990s such as increase of instability in the

international monetary and financial systems.
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