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services. Since 1997, the emerging markets have boosted their international reserve holdings by 60%
[Walters/Cruz 2008: 665] and even the developing nations increased their foreign exchange reserves from
around 8% in the 80s to almost 30% of GDP in 2004 [Rodrik 2006: 4]. Therefore, this paper will have a closer look
on what the immanent theoretical justifications declare from the economical point of view and clarify what
effects...
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