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B EBE I RIERAT BT SRR - LIRERIGW ¢« 28 @i AEiRIT R - BITEOF
ELG| ASVE > DIs(LBRIBERABEF T 58 =B bRl B d BN RIvE EE - DR (R
RIER M ENEE - SEEpHTRNYSMEL TE - FRESE = Kmm - H
A& WY B AT ERAT WS i B R A T A2 52 © PRI EE A - S8R IA TR B ERE R HE N
HEE) > Y B R SO B i - A RRR R » SRR RREAEEE - (£
fetsas e BRI Bl R EE A - HEB) < 1237 2 TRV ERIRG -

b g o[B8 5 < i 44 B R A ) R AR — [ {18 B ST TR AR - o @ BE A HIBIT TR
IRE LA fE AR > OB TalinfaE L RN » BB EE TREMERER
W& BHLUR o BRI A e i 38 28 DU B @R vh BUa T2 81T 9E > Haggard B Kuo 73
B e A ] <l B A Y B A BRLNE R S B A BTG I 1 - R 3E B IBCRERE R DA S B Bil
PSR WA R 0 o BB R N el F S L5 ML - (E1TBERFT A 2 e
LR AT BB AGET Ao - HAERMMH SR RS T - B 5 BV BT - 5
—JT I BUEETEEGG e B E) 5 F RS - AR EE AR S St
S BT EECRGAE R o B S HI Eia s B Bl 5 78 < il G P oSO DL B <l B
HESBUORHE AT ERER > oiff 5848 1 B FR 5 % £ & ( International Monetary
Foundation » LU N &/ IMF ) HYBES] B b7 B LUK Rl fe AR L - S o BB A= 1A
%o

ASSCHIRTIE LT FE G AR & 1 Bl ] - 75 ERE S RI(E 61 1 IR Rl e ik
T R Bl & SGEE TR A BGA BLAS i R I o o5 188 Bl g i 12 DI R AR IR ~ SOAL s 5 Bl v 8 I
TR » (ET TR i =2 ELIE - A8 W I 2 78 SR RS A8 ~ B T2 BUR DL I
B LRZER - ER A3 BB B 22 5 - Je R AR TR A TS FIRY PR FE AR JE
BLUAR B oo RS ERUASR » B EREEAYTE R DL & 12 1Y B A2 & 7 A AT 2

@  #l40 World Bank, East Asian: The Road to Recovery ( Washington, D.C.: The World Bank, 1998) :
Asian Development Bank, Asia Development Outlook 1999 ( Hong Kong, China: Asian Development Bank,
1999) : Timothy Lane, Atish Ghosh, Javier Hamann, Steven Phillips, Marianne Schulze-Ghattas, and
Tsidi Tsikata, IMF-Supported Programs in Indonesia, Korea, and Thailand: A Preliminary Assessment.
IMF Occasional Paper No. 178 ( Washington, D.C.: International Money Found, 1999 ) : Jack Boorman,
Timothy Lane, Marianne Schulze-Ghattas, Ales Blir, Atish R. Ghosh, Javier Hamann, Alexandros
Mourmouras, and Steven Phillips, Managing Financial Crises: The Experience in East Asia. IMF Working
Paper ( Washington, D.C.: International Money Found, 2001 ) : Swati Ghosh, East Asian Finance: The
Road to Robust Markets ( Washington, D.C.: The World Bank, 2006 ). LI FEFkZE - 3£ ~ HA ~ /4
F B R R R B A 2 RS ) - R EET - 20 B 3 M (200749 A) » H
68~85 °

F@ Stephan Haggard, The Political Economy of the East Asian Financial Crisis ( Washington, D.C.: Institute

for International Economics, 2000) : Chengtian Kuo, “New Financial Politics in Thailand and Malaysia,”

Issues and Studies, Vol. 36, No. 6 ( November/December, 2000 ), pp. 139~176.

FEige . [ GE GG EAEE ] - MEEME > 5B 43 B85 5 ] (2004 £ 10 A) » H

59~85 : EHIZE > [ <Rl AR S A M EBTRIY - AE BRI ERE ] o RERME B

44 BEH 1 H (2005 2 H) » H 79~114 °
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o WIS ~ F RSB TCESE EEIEE ST - S0 — 8 Bua T I KN
o WAEBUMEIE ~ BUEERE R ~ B B B RS EAS AR SRS o W S A e R
REERFTREB BRI EAEFR > 2 & M EER A RE -+ AR~ FE e
% R B SEEm IV SR B R AR B SR R FE R R AS S E R 0 B4l Haggard PRI AR
BRI SR S RS > HILLE S EHERR S ERY T70 ~ @G mE LA LR - L
R AR A T AR ST A B W AR e 2 AR 5 A B i A [ HH 135 (] A - b ObE
B A SRAE A R R R A RE - 3R 2 R R B BRI o AR S R R
SR B S W T I PEA - (BT AR A TE R SRR -

TEsCBE AN A BN AR ESAERNEREFER - 28Rl T T e
LU B B < Rl A 1 A BELAS - et T HBFR 1Y & fe i 1Y Tl () B i BB AR 5 - & B T m) 2
fEZE ~ DRI o LAt > GBS BB RS R o BASE S R YLBUN DL B B
A RE BN MR > LB EERNF - NEAEEEERETERT 5 8
L8R 2 A E F 32 2 e & TE 18 DL BB < MBS 1 A B3 IR o T (E 8 A M E B 28
WAEHRHERGHEREGHIRNR » FRZ AR E R R - 18/ B 5%
BIEEFRE » MEARE SR FEREAES (developmental state) Bz - BIEEH 14
RIS T > B LA ~ (5 8 LUK 1 3h 5 24 F R (8 R R SRS MR FE 26 » o/
b B EL S 58 R SRS L@ AR A IR A A o BR TR RS E A2 &
RS S R MR (2 EETHREE (dual economy ) 0 8] IRF A7 — {18 THT 33 58 TR BT H 136 P
Bl — & [ FHR R AN TR ER T (BAERITH ) > MEE N BRERRE R » ElEE
R EEENE N FEENTEAES AR IREE - (HE & 81X
ERtg > A R SOE TR &% o 8RBT [ —HA N R ERFI IR RE -
B2 DU PR T2 7 HE 1350 P = B T Sk PR R B - Al e o [RI Ip (Y B R 2R ~ 1 SE B R
ITHIGEHE » 2R BRI EER TN AR EAE A > BENEN BT EERR
FEE > FTLLA SoB TR ME SO g 0 S - 17T WA YY) i 2 14 o 28 IS 1] A B LY 0k »
Bt o HEAR G B AR M e 5] A FRASE A AR 7Y A o B LURS 3 28 f 7 8 G 1 S AR A (Y
K36 BEEEEI Rl fEEE KGN B8RS - 8RR AR

2O Stephan Haggard, Pathways from the Periphery: The Politics of Growth in the Newly industrializing
Countries (Ithaca: New York: Cornell University Press, 1990 ).

21 Robert Bates, “The Role of State in Development,” Barry Weingast and Donald Wittman eds., Oxford
Handbook of Political Economy ( Oxford: Oxford University Press, 2006 ) ° i3 EgH A2 » TEASCET
AR ERE G > ASEIECERNE REL - R BN RGBSR - WA 248 SO A R
B TR A TR 4 K [ A R PR A RS i RS 1+ 38 R0 3 2 HH IR sk Y S 7 e B PR R AR AE - R IR
T B8 2R ] LAKE B SO Y

ERO) Haggard, Pathways from the Periphery: The Politics of Growth in the Newly industrializing Countries, p.
3 : Robert Wade, Governing the Market: Economic Theory and the Role of Government in East Asian

Industrialization ( Princeton: Princeton University Press, 1990 ).
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il e PHE B S e B — R S R AT e (N L TRE A A B fR - — T
[ HELE TRER SERGE 55— HH TR HE R NE R AT EE - G40 50 1 b 2wl B B A BT IS B 4
fite > 7 BEMER FIRE R T AR ¢ M ERAT R IE BERZ S - A BENMEERTT & 0F DL R 5[ 9+
HIEA o B > Rl EE A VIR SR M C o 50 bRl S R B o <5 Rl i 4
RS LR BRI o il R e FE AR 2GR - B Rl i P R B SR
KE VI BERE - — B SRSE5E HH RE - SRATEER(Y BT T & - A DALE T SBR[
IF o EEROR AR AN B M LLRBR - @i B AR BRI ECE - EH P EREE
BRI - otk - AFVEELEER SRR R - M E R L SR EEE TR AR
oy boo HA R IARRGHEI R Y s AR B B AR R - @ BB B SRR 12
PR B EHE S » el 2 JB At = DISH U o > sl MBS Al o > SRS R R (B
AR ERE) BUNRR - EEMAESFIFSN S SRR EGHEEEES - S&E
B n] LIS Il 22 B B - LUK BURT & 15 Bl AT T FH A 28 1 SR B ERA T AR S5 5 ¢+ M
BB AU s A S AR i SR A - el D ST PR PR R - 5 AL IR T R B S R T
EENZTE - @G NRFHUE IS (hostile takeover ) ~ BURFE G THIITE B K&
Rl B 5 S o T AR AUREIE TRAR S LR @ E R LA Flva B P 0 B B B oA B B
AR &R 53 R DURERZ A — B3 3R » I8 LEAE1R SO FERHRR AT © 53 SF IRy [ i 1 %
B L BEA AT IEEE S O A BUEFRFE - T8 R S U R R ETT - Rl 68
ERE TN B HEAE HERAE S » BT DAA SO B E 38 £ 2008 4R LUCH RIS -

NENEMZHNT - BEIRETS ¢ 55— H [l B ] 8 8 <5 5l i 14 AR Ry I
W > DU I3 A i B [ 22 52+ R 91 38 B2 7 B B STAS R ¢+ 08 — BEAR DU B0 U5 A i
Y B 5 A AR TP YR T o RARST I BOIR SR B R A A A A HE R - 5 2R
Rl R LR LR - B AERITRE - RITE LU SHENE - Rtk e
LU A RE B A B - B AETRAR G T - IR R G i B ] < U R
L R R E R B AR ¢ et —ETRAE AR o

g%l

FHO  WRSITEZFIETIG - Ha6Ee (AEHE) EREES (FE) TAMGLAEE > S5 H
TR S B I A BB > i LURs B R ZE 5 L A RIVA B -

£@®  Myeong-Hyeon Cho, “Reform of the Corporate Governance,” in Stephan Haggard, Wonhyuk Lim, and
Euysung Kim, eds., Economic Crisis and Corporate Restructuring in Korea (New York: Cambridge

University Press, 2003 ).
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W LI it o b 25 [ fE A AR, » (EERIR N <O > Z e B EAE S -
i A IR R 7 DU SME L i E IR - < AT DAL - —JT5 T2 1994 1
REEREIZEE WG R 5158 - 55— 77 i A1) B2 [ 1 58 PR - B P R 36 B A S
JE - JEEIZ B ARG IISME 7T S R B R B - AR 1 B - Eeag T - B
WY ~ 2R~ FEARPHELEE]E - 5 HEASF IR R T o RIS o S RE T G T LE ] 3t
LU BN & S A o S MRS L LA B E BUA BLAS e ) _E RS A T I R
AR - Bt > 52 E] <0 Rl 2 528 LR EE A A I B 2R AR A <l B Y B A W] R B R
BRI« HR o SRELE SRAEASE B IR EE TR A BE MG - BUF —EREfRY AE
BRI E » #aTHRAT B B SEREE L (IR - (E1S SRS E SRR R F
BH ~ BEEEENRE - R 7R THY BB P E R ) ELEHE AR BLE o SRR
PENC E AR R BITE 1990 BRI Al B H i it - R0 E R & AR - searRiy
=t b IR R St VR - e BTN DL = N i

®1 HOTMERBLEISBEIINEREESCIER (B %)

Current Account/GDP Short-term | International | Short-term ( Saving-Investment ) /
Debt” Reserves” Debt-reserve GDP
ratio
1990- | 1996 | 1997 1997 1997 1997 1990- | 1996 | 1997
95 95
[ -1.2 | -47 | -1.8 70.2 34.1 2.1 1.2 | 47 | -19
=2 4.2 4.0 2.7 22.0 90.0 0.2 2.9 3.9 2.8
HA 2.4 1.4 2.2 54.7 220.0 0.2 0.9 -0.2 0.8
Flje -2.5 -3.4 -1.4 34.7 20.3 1.7 -0.3 -3.4 -1.4
BEkpgan | -5.8 -5.0 -53 16.3 26.6 0.6 -0.9 1.1 1.8
R -3.9 -7.9 2.0 45.6 31.4 1.5 6.6 8.0 2.1

BA{7 : *billions dollars.
R  Asian Development Bank, 1999 » H A RFTSFHEE KL Penn World Table Version 6.2 ( Heston, Summers and
Aten 2006) ° HAR{ESHIEIZEZEEL » BUE Joint External Debt Hub database (2009) °

sk [ < Rl P 7 A 1 I IR 1 2 AR i B Rl RL SR U ME RS © (ERSTE FE R FE T - 5 B
JF—ERFEEEN T - Ead@H O ERE T - BUF BV BTG RATHIE & - 57
BY B A B B SRAT A 2 0903 - AN EERREA B vk —HEREN - #E B 5
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JRERATHRE PR AL TR - WS EH ERATAAH N EHFT X - RERITHIGE
B o o RBERFTHRIEA - NG SIE S - FTLHEBURFRIIER T - RIT AR
A SME I UE RS G 30k W R LUF G 1T P8R - SRR EE B MEERGETE
JEL P O TR [ IR 30 L ) g R th (A5 R B A SR AL E L & o 55— T - FR R
W A FE i LA E BRI RE - R 2 AR U - S BT A SURF I i
H o HAMREES - Fl 7 AR FAERE - RE D5 EREE LG - i EH
HHHBTIREZ Y 7~ 8 BB A RER 1Y 7 A SR A [ - R (R (e SR S A

2 TR B AR S F LA RNABLR AR 0 B 0] LU A A RLEMER AN
HREL LA B AR o H L NERACGER - M RS IRSOIR AL - FEIREL BT e
FEE AR B AR DUE MR HERR 0% - SR B HER /3 1 2 55 Bl S P RS BB AL - A E
A 7 2 L At s R ) 1 2 B oL oy A S (A B B S SR R R P = TS ED -
B PR ik Z BT B o] A M - SMERIR R ER B RE S IR H A IR - (ESM R B B T | » 1
fat&aE L aT - AT EREUE OHRA T 2 RE - oBIEFIEBURIIRE - R g
i~ AR IR R BAAEAIRET) - BT A28 e d T B ESS
I R R HEAS R A TE A - M T OF B IR BT 0 S ARG AT A S SR IO I OF Y =L
B oo WHOMEARBIRATHIRE T - B S EHE NAIERAT £ BUR A SR B IE fr K A8 e
W - FTLUE R SR AU BE B e ) SR R B A A - ERET 2 JRIRTT RS - @B
RFIH T » BEATTRER MR E I DIRE o Fr LIRS T SRS ORE ST BRI = PR A -
EEE RGN - RS AEE DU AFEE A FERUR T e 58 25 ATk B Rl
R S5 LA R R 2 R T MR I BN 1

F—JTTH > H 1980 15 A e EEUR R B R B B ALBCKR - RRTRSRIRIT R
b~ SUF TRt I 5% 7 fl A e 1) < BB - U8 S P SEERAT B b LU OIS PR B B R 25 /A ]
18 (15 IV R S BURF P 1 2 B O RE R AEC - nT i 5y M 1) B O P 22 455 M 0 1 <2 Rl
FENUSRIE © 1990 R E I IR it — D REE AR E HAE - earis BRI
BB E) LU n] DRI BEEHE SRS R - Rl @& RTT > @EAELE
Rl FERIRE - BBl BB B R B 527 - BRI T - FaF AR
& ) At B B BT AT & o DN IR B BOGE i<e: Rl PRAS RE S B O s B i - 1R 258
FHISRAT 2 P HE A - 8 1 15 L0 2 b v /5 B PR EHUS R - 18 L 75 2
MAREMEHANERRIARE - EESMEEREAES AN FNERE T -

i R R RE R AV BE > H 1980 AR R 12 iR BN BT ik CAS B A8 2SR G S
Serh DB S T BES AU FTRE - R AR B B vk = RECH A S RE B IV 1R 3 PR
BEEEIR > AR — E SR LY EET7 - BRI R A5 & DL H A B 08 55 fh ¥

¥  Haggard, The Political Economy of the East Asian Financial Crisis, p. 2.
A HEH® o H4-
ER) Kihwan Kim, The 1997-98 Korean Financial Crisis: Causes, Policy Response, and Lessons. Paper

presented at the High-Level Seminar on Crisis Prevention in Emerging Markets, Singapore, 2006.



TGRS - DRl B R L 111

SZENFCERH O > 1 IR f A A& K BUR A o] GRS 5 ER HLEIES - i B IR FAE
TR BUFT T A R B PRI BE T BRAK » ol G 35 5 BB B R A SR R BB Rk <8 » K Er %
BFEER B WEEUS BUN S H & ) S Fr BRI AR A 2 - A LUSR IS it — B R 68
WEAAT © WA A B P R A R B B A 2 > (BRI AN & - SR R BLE R P R
B EEELL (debt to equity ratio) 3EZE] 400% > EERIAET 30 I EE] 500% ° BfE
Aoy > whE ~ S BUORTHE RN E - =& - BifX - LG Bl SK FHEEMKA
BAEEEEBAERE - FEEMEILT - EERE IR Z) ik A o 80 B Y <5 il 1 8 T R
ge o f HETRERATRE R - RIAAAEA REENIG DL RITIEAREEZ (capital
adequacy standard ) fR1K > tHil2E B A E ARG e & & LR - 58 - Figil H A
FUTE @ B A E AR E R 2R 2 B 3> n]DUER HIAE 2000 .21 @ &
il H A [R5 52 1) ol 5% [l Ry ) o @ P 1B TR A SR BRSO AR % A ERITHRE R B AR
it B A A B o

K2 HUEHMARBLEBREERTERLECIER (B %)

1997 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006
5 B 5.8 7.4 8.3 6.6 3.4 2.4 2.6 1.9 1.2 0.9
=N 4.2 4.9 5.7 6.2 8.2 6.8 5 3.3 2.2 2.1
HA 5.4 5.8 6.1 6.6 8.4 7.2 5.2 2.9 1.8 1.5

HREIE - IMF ( September 2003 (1997) , December 2004 ( 1998-2000) , April 2007 (2001-2006) ) , Global Financial
Stability Report, Bank nonperforming loans to total loans. S#EE R : & F (2007a) : SREIFAHEE - SR
WAL AR o BEITEAER » 18 2005 G AT AR AT E TSGR

X3 HULHMARBTLREERTHRAELEEREL (B %)

1997 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006
Ei4e] 8.2 10.8 10.5 11.7 1.2 11.1 12.1 13.0 13.3
‘i 10.4 11.2 10.8 10.4 10.6 10.1 10.7 10.3 10.1
HA 9.1 9.6 11.9 12.2 10.8 9.4 11.1 11.6 12.2 12.3

ERRUE © IMF ( September 2003 (1997 ) , December 2004 ( 1998-2000) , April 2007 (2001-2006) ) , Global Financial
Stability Report, Bank capital adequacy, Regulatory capital to risk-weighted assets. S El « FILERTT (2002 5
2006) : ABERATENEEN T - EEVBREELLER

— - REXIERMERE

DA 5 R A 7 B A IR AR A R AT - SR B Al B 5% — Pl dn R IE 12 B 5 S 4E
& BRRXFG AR G EELEER > HtEB®RIE L RBIREELRY
& RIS W A AL o AT N SRR AR R BRIR - A FIR=

A BN [HEP -~ EEEQERRE - RERKRVBE ] > BB () 0 5 295 #1 (2003 F 10
H) » H133~141 ¢
AW FHEW> =He6-
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REREEBIINT TGS - A0 WSR2 UEERREEIE0 0 E5k
AT N EREL 55 R - AR 2 IR ~ TS A 7 S 0F DU A 55 - B 38 1y
3 AN ZEIR - ws )70 - AraEESAAENRERKREECE - K
AL eREEFEENERFER - (£AFNGHEITH > FAEMENSERZ R AFHEHEA
& A I B SRR E - BERR - RERZEARFTR - B HEG )
] N EAT R AR AT H I T i & LUK A AT #R0F - RHE R AT FS A A D R i
R TN FIREB R ARFRBIY - oltdh o EEENEANEE L EiidEMHRENHE
&> AN FiIERE - LB REBA NI R IR E - 5 —)7 0 - SR EE
I - RIS RS AN BTG - BB PRSI - i HR1T I
JEMFEIE R &0 - T2 (R 2ERI(E AR S AN B 23R & - JE PR ol [ Fo B PR B S8 BB
B B PRI ISR R Ay o ap B L £ TR IR IR TR A BERTT 7518 FIBR IR - £
FABRNBBEGAN T » NAEBATIEHE 2 ERERNEERTE » RERBBER
iR > (HEF 2 WM EREE 2@ BaRE - BRRIRA L AEIRIT IR
R - AEBRRCEARIVEIE T RIS M AR RS - SRATIRA SRS L
ORI B S 1 SE A B B R AT (S RERY 255 -

R EE A SRR RO o £ RECZ BB E SRR A E
MHERIEEE - Rl @B RAT A LU B ARIRIIBII - #€ 1990 )R e mt 5 B
{EMIBR <2 » BUN PG TIRERIT 2815 - YIIABEBGR AL RT g S8 R1T - < 12 XEEIE R 2
{50 A U BLE Aol > A ESIER T RIR VAR - T 2 BoaEHFE
FATHAZRBIE 1990 1Y 26 SKIGME] 1999 F /1y 54 2K - HAMEAIFI » (15 EAHRHE
P HRBE S (b o mfTiRATRIHRBER 2 - REWELL N EEEREEATERE
(I TE $2 R LE B AR B0 - R ERERAT SR & (U FA) P2 Rl LE BB > P DU 53 s
HERME AT o wlbdd - SREEI 2 BIEGE S/ A LR BT B R B 7T R R B
s I S BB % & - B R PR A B T SRR A - SRR IR ER
(g 5e B R BRI SUVE ST A 12 - L BI{E 8 B[R] R th A~ ECER F AT BILRH TE 5 i SRR A BRAT
FE R A IR RLY AZR A - R B REENSIE T - SRS E A E RS
RIEMFHE - [LOL - FREERTERITRIIN - FIRFEGREST - B R AR - EiE
FCE FIBERBETRL

7€ 1998 FhHh - G EFEE S E 2 o bl BRSSPI B a R - B R R

SR T S B BEEFREE (1 BHEHIRAR > 1999 ) -

SO RZEM > 1980 FRLIKE S H HILBERIIERGT BT - FEE BRI EEL ] > 1980 FFARLLZK
AR RACER Gt (AL PGB TERT 0 1999 ) o AERAEAME > EARHEBUAR
FEH > HBCEA RS 5 B R ZEGE BT > SORHI B IR EIITE  1B05 EREE 3R
o LR o S PR RE i 5 Rl 5 -

WO BRAAEL - PieE 0 —JkTTRIRIR ? - BABSMBEER TR (ST : R FHK > 2003 4) -

FWM TERe S ERF] BEEFKE "7

SEW®  BRAE > [TFIZREBGE > MO mEME - EEHEGELE - TAHCE > MBI/ E | - &EF
BZ > 55 94 1 (200447 H) » H 36~39°
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+ - = BLRAESF 19 5K 0 SLHIE R R T DU SRR AR E o 2 BB Ay DI
MRS L WAREE - i BB AR o R RS B R (R AR I HUR R A
T~ BRI B A, TRE R BRI T B o AHET 2R - I XA 5 7 8 B 1180 P I R i
/N o BERIHTTZESE » 7 1990 FRZHT » iR E » 2B KA BEH T E
s SR E R TR EEE R R - A E AR 2 B 7T 2 - il
SEMEH O L EEIG N » o T8 oA 28 vh DU T BB A B EO » I/ hRETT
[ - BEHERE I K B RE 0% - SRITEth A SRR HURGK - 31 2 A REE B A SR T
ABREENES > MEREIHIEEHERS - ERE THBEESR AR EE
(IR R T 55 - A EB A A HER IS - HME AN EEAR TS EZEE -
it L2 A KR R RS 2 B R % ot AR T2 5 i SR PR R BR A 5 8 B B BURF V) 5
BURE VIR - 2E1E 1960 FACH T35 [m BORMER LK > BT s i 1 r9 T2 BOR
AR - 5 ST SRS At P BEIR AR B e 2R~ A1 B AR & KB B B T A [ T
B HLURMARE R E - EERAEEE SR - KR TRBURIRE A R LIE KRS
F o R EEETEE RS R ARG TEE - i H & R BCR 7S 5 R el 52
BHFIRE L » ke TR E A E E 3 - RIU(E 1990 FEARZ R IR EZEAGH » Ml i
G RNGESEE A FESE - RS SE B — MY EESERT 38 - P DUBRHEAIGER » HH O S IR TR R
IRHIITER B D -

— o i
- BETIS

5 B rg R A ACER T o U BB AR RS A TR AR B IR B R S AR A S R AR A A
HOARME < Py DU I B R 1 O 10 0 T o S fE R P AR AL © Rl R IBE AN ~ <&
Rl e PR AR B KR ~ U EME BT ~ ARRBEA R LU R ELR S BUE I BT
FINFR A 2 pl R <l R S AR ER R Y o o lREE A E AL R - Y
B FlE R REA 2B E KRS - S DI 25 > R B f S REE T - B4
FHEREE TR PR o CREE A -

FF % BN SRAE RS 8 I (V) R A vh Y B TSR B S b M A 3 A (R RS
HOFT » RIEEBE L ~ T3k ~ B B SR AT 7 i B 2 5 - i <

S S o [EEE AT N RSEF RSB ILERT] > KERSESBAT > 2 44 B 1 (2008
F1H) » HI1~110°

Ev) Tun-jen Cheng and Yun-han Chu, “State-Business Relations in South and Taiwan,” in Laurence Whitehead,
ed., Emerging Market Democracies ( Baltimore: The John Hopkins University Press, 2002 ), pp. 31~62.
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2@  Michael Todaro, Economic Development ( London: Addison Wesley Longman, 2000).

@  Author Lewis, “Economic Development with Unlimited Supplies of Labour,” Manchester School of
Economic and Social Sciences, Vol. 22, No. 2 (1954 ), pp. 139~191.

@  Allen Kelley, Jeffrey Williamson, and Russell Cheetham, Dualistic Economic Development ( Chicago:
University of Chicago Press, 1972).
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Z5GD  Tun-jen Cheng, “Guarding the Commanding Heights: the State as Banker in Taiwan,” in Haggard, S.,
Chung H. Lee, and Sylvia Maxfield, eds., The Politics of Finance in Developing Countries ( Ithaca: Cornell
University Press, 1993), pp. 55~92. RF b t% » MEARSREBNEEIT - (H 2 IR RE B EZRTE E
%5 2 R A ki - T LS B R S5 3R 0T - (15 i AR A Z RN S REBGANI 2 -

X3  Meredith Woo-Cumings, “The Developmental State: Odyssey of a concept,” in Meredith Woo-Cumings, ed.,
The Developmental State ( Ithaca: Cornell University Press, 1999 ), pp. 32~60.
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@9  Meredith Woo-Cumings, “The Developmental State,” p. 11.
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Ea() Ghosh, East Asian Finance, p. 2.

A F522F Asian Development Bank, Asia Development Outlook 2000 ( Hong Kong, China: Asian Development
Bank, 2000) : Asian Development Bank, Asia Recovery Report 2000 ( Hong Kong, China: Asian
Development Bank, 2000 ).
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ZX6D  Ghosh, East Asian Finance, p. 2.

2102 Asian Development Bank, Asia Recovery Report 2000 (Hong Kong, China: Asian Development Bank,
2000).
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Developmental Patterns, Financial Crises,
and Financial Restructuring: A Comparison

of Taiwan and South Korea

Chin-en Wu
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Abstract

This paper explores how patterns of development affect types of
financial crises and financial restructuring by comparing the experiences of
Taiwan and South Korea. With or without the presence of dual economy
determines the nature of the financial crises, eventually affecting the scopes
and paces of restructuring packages in the two countries. Dual economy in
this context denotes the coexistence of an efficient exporting sector and an
inefficient domestic sector. The financial crisis in South Korea involved high
initial non-performing loans ratios, exchange rate crises, and high debt to
equity ratios. In addition, the heavily indebted exporting sector forces the
government to undertake immediate and extensive reform measures to restore
the market confidence. Exchange rate crises, in addition, also invited the
rescue package engineered by IMF, helping South Korea better implement
structural reforms. In contrast, with the presence of dual economy, exchange
rate crises are not an essential part of the financial crisis in Taiwan, and
heavily indebted enterprises concentrate in the domestic sector. As a result,
the liquidation of non-performing loans and the introduction of the other part

of the restructuring reforms were considerably delayed.

Keywords: Economic Development, Financial Crises, Financial Restructuring,

Dual Economy
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