97

Jodouobooogbouoboobouobogn
ooboooogn

o oo on

oooo

g700000000000O000000O000OO0DOO0OOO0DOO0O0O0O0O000O0
gooooboOooooOoooOoOoOooOoOoO0boOoOoO0boOO0OO0OoOO000o0O0

ouio0o0o00o0oO0oO0o0o0oOO0oO0o00o0o0bOO0o0oO0o00ooO00o00000o00
poooboooOoOoOoOoobooooboOoOO0OOOO0O0OOoOoOobOoOOO0000000O0O0b00O0
ooooobooooO0oooO0oO0boooOoO0OooOoO0oO0O0boOOO0o0oOOO000bOO000000n
oooooboOooooOoooOoO0ooboOoO0oooOoO0oO0o0OO00b0O000O000000

ooo0ooooOo0ooooOoO0oobOoOoO0boOOoO0OO0boOO00O0bOOO000O0O000000
oooooobooOooooOoooooon

ooo0ooooOo0ooooo0ooobOoOoO0boOoO0oO0o0boOoO00O0OooOOO0O0O00000n
ooooobooooO0oooOoO0obooOoOoOo0boOOoO0OoboOOO0oO0OOO0O00bOO0000n
goooobooooO0ooOoOoO0obooOoOoO0OooOoO0oO0OOO0O0O0O0boOO0O00bOO000000
goooobooooO0ooOoOoO0ooOoO0oOoO0bOO0oO0O0boOO0OO00OOO0O00bO0000n
oobooooooooo

gooo

gbooboooboobooboobooboboboooboboobooboobooboboboboobooo
goboooboooboooboobobobooboobooboboboboobobooboobooboboooon
goooboooobooobbooobboooobooobooobbobbboobboobboOoo
gooboooobbooobbooobobooobobooobooobbobbbooboboooboDboo
goboooooboooboobobobobboobooboboboobobooboobooboboobooon
gbooboobobooooon

U. gooboobooboooo

000000000 00oooo0U00oooooUOooDoOYYi0DOOOoOU0DD0DOOOoOOoOoOO
0000000000000 0000000000000000000000 (000000000
0000000000000 00000000000000)00000000000000000
00000000000 00oooU00ooooU0DooOOoU0O0ooD24700000000120000
482000000000 (DO0DO0DO0D0DO0D0MODO0O0DO0D0000D000D0OODOO0ODOO00DO00



98 ooooooOooooOooobooobooOoobooOoOoO0booo0n

000000000000000)000000000000000000000000001000
0097000020 0000097000005270000000 SETOOO0O0O90 00002140
oboobooboobooboobooboobobooobooboboboboboobOoobOooD
oboobooboobooboobooboobobooobooboboboboboobOoobOooD
gboboobooobooboooobooboobobobobooboobobobooboboon
ooY00000000000000000000000000000000

goboooooooboooooocoobooOoOoooOooooooao

9500( 9%00| 970 9700| 9800| 9800| 9900| DoooOo
120 120 |60@ | 120 [60® | 120 [100©)| 00O %)

ooboboOoOoOoooobooooboobooo

oo omoooooooo 25.18 25.7 247 4815 422| 36.55| 38.72| AOB70.9
0 Mooooooooooon 13.75 13 19.5 26 22 7.75 4.26| AODC56.8
OMSETOOD 1280 831 527 372 267 355 395

goooo 0mooomooooo 25411 2526 2.525 3.89| 4.125 3.8 38| AUB634
0Mmooooooooooo 6.82 7.32 745 8.65| 1115 6.4 3.16| AOC50.5

omooooo 995 1237 1077 594 455 586 742

0ooooo 0moooooooa 2286.5| 2362.5| 24315 5495| 14800 7850 6903 AOB508.7
00 SBOOOO 14.25| 1375 1125 18 44 35.6 125 AOC183.9
omooooo 513 637 724 401 445 398 593

00ooad omooooooo 26.2 26.3 26.4 39.9 41.9 39.2 40.2| ADB358.7
0m TBOoad 124 11.7 11 18 15 135 887| ADC523
omooooo 2594 3170 2809 1869 1760 1968 2036

oo 0mpoooooooo 774 8446 8879 1691| 1373.5 1207 1199| AOB54.7
0mooboooooo 11.63| 1231 1147 163 16.37 7.7 7.0| AOC35.0
omooooo 882 651 745 376 297 562 833

OoboboOo0o0oooboooooooOooooon

oooooo |Dooooo 1413 14 143| 1683 1685| 1.652| 1.667| ADB17.8
0Mooooooooooo 2.5 3.06 3.62 7.19 6.44 1.63 2.69| AODC16.6
OmSTIooo 2266 2216 1987 1529 1066 1329 2047

oo 0MHKODOo00o 7734 7735 TAT| 1749 7748|1747 7.77) AOBO0.0
0Mooooooooooon 5.88 5.55 6.13 9.31 9.96 5.6 6.72] ADC0.3
omooooooo 10073| 13451 15196| 10722 843 | 10048| 13257

oo 0mNDOoooooo 27.3 275] 2781 32.6 344 33.2 31.7| AOB23.7
omoooooao 5.5 5 5 5.25 5.25 4.75 4.26| ADC14.0
0D TAIEXO OO 5543 6003 8604 8147| 7540 6832 7854

0 0 O atastreamd International Financial Statistics 0000 000000000000000000O00O

0. sobobuobooobobooobooboooooboon

0000000000000 U0DoOo0U0DoOO00DDOO0oooOOoo1991o01238oo0ooon
%0 02121000001.700000000000C00000D0ODOOOOOOODODODODOOOOO



gobooooooooobooobooooooooobooooooo 99

ooolonos3dooononoooo9snnoolosoooinennin3nonoonnoooononoenn
0000000000000000000000000000470000000 (9100270) 090
goboooboooboooboobobobobboobooboboboobobooboobooboboobooon
gbooooood

0000000000000 00000000D000Do00oooooooong®?

ooooo 1991 | 1992 | 1993 | 1994 | 1995 | 1996 | 1997 | 1998
ooooooboooooo
0o00ooooopeeee 1238 | 1193 | 1819 | 1526 | 1933 | 2121 | 1491 643
Dooopobooo0oooooo 0oom
ooobobooooOoooooo 340 179 574 664 951 | 1005 31 | -549

000Mooooio0o0imoMmOomoooomOooD0o026000000IMFO 01500000

00D 0moooo0ooooomo0oo00mooooo0 o000 muioio 00 modm oo ooIMFO OO
2300000000000 M 0M00000Mo0000000000MFOO0D0DO000000O00OOO0
goomoobooo0oooo@ooomooomooooooboOoooDoooooo
goomoooooooboooonoo

0 0 O OMF, World Economic Outlook May 1999000 O

0000000000000000000970000090000000 (00)0000o0oooa
goooooY00OooUoooooo0oO0O0ODO0O000DU0D0D0o0OLOOODO0oOoD0oOOOo
0?0000000000030000000000000000000000000000000
0000000000 (0000000000000 000000000000000000000
0)0000000000000000

(O)OoDoooooooooooooDo

000000000000 00000000000000000 DOO00000000000
0000000)0000000000000000000000000000000000000
00000oooosooooooooColle000dooooooo8ooooooool190d
0000000ooooooooooooooogoooooolooosoooooooooogzsd
0oo0oO0ooOoOoOoOoOosUUUOoOO0OODO000D0DU000O0OOODODODODDOOOoOUOOO
goooeooOo0o0o0oU0D00ooo0oo0o0OO0DO000oUUUD0O0DOLOoOODODOOOOOO
0000000000000 000000000000000000000000000 (0000
00009%00420080000010000)000000000000000000000000
goboboooboboooboooboobooboobooboooooboboooobobooboooboooon
gboooooooboon

(O)yoooooooooooboo
0000000o0000ooooOo8uUooOUUoooOoO0UUDDOOoOoUUODDOOooOOoUOooDoOO
goboboooooooodoo+b00bO0o0ooO0ooOoOoOoDOOobDOoOooOobOoOoOoDOoDOobDoo



100 gooooobooooboboooobooooboooooooooodg

00000000000 0000®00000000 (000000000000)0000000
0000 (O0000000000)0000000000000000000000000000
gboobooboobooboobooboooboooboobooboobooboobooboob
O000o0o0o0o0o00o0oooo00ooooo0oUoooogUuOooooUooooooUoooO
0000009%0000000 GhbPOOOOOOOOO0O0OOO0O00Y000000000000
obooboobooboboobooobooboobobooboobooboboboboboobOoobOooD
gboboobooooobobobobooooooooboobobobo

0000000 000000ooos50000000©9

ooooooo 000(81-85) | 000(86-90) | OO O(91-96) | 960 970 980 ° o)
0Domoon -116.1 18.7 -283.5 -539.1| -252.2 697.3
oooo 130.3 52.2 452.1 750.1| -174.4 -354.9
00000000 man 14.2 70.9 168.6 210.9| -426.6 3424
00GDPSI0O O OPooe 2736.3 4094.5 8208.5 10788.5| 9917 6662.1
0 ooo0g
0 0 GDPO O OUBoo 5.2 8.4 74 7.0 4.6 7.3
0ooonoeoen 314 31.9 38.5 41.6 44.8 46.5

00050 GDPO 4.2 0.5 -3.5 -5.0 2.5 10.5
000 050 GDPO 0.5 1.7 2.1 2.0 -4.3 5.1

000MODx0000dm 0 mMOD000 moooomooooo

gooDMmoooooooooooooo

JO00@MoOdoo0ooo0ooooGhbPOOUO0MOOO0OODOOGhPOOOOOOOOOOOO

J00M000000GDPOOO0ODOOO0N00OO0O0OO0O000N0MOD000N00Nomoog

000Mooooosiooii0Mo0d00oooo0ooooooooooooooooooog
0DO0d0o00do00mMooooooDomobo0oDm@OooDooooobooooDoooooOooooao

0 0 O OIMF International Financial Statistics Yearbook CD-ROM OO0 O

dodddoooooooooo

0000000000000 0d0o0ooD0ooDOoooOoooOoooosuoooooooog
0000000 0odoOooDUOooOooooooolglooonooooooooooooooo
0000000000000 DOooUoOooooogUoooDooooonoooooooouon
gooooooooooobooooodoooomoboo oo ooooo
000000 0oDoOoooguuooioooooooooo8guunooooooooooooooo
0000000000000 0d00D0o0O0D00DOooOoooDOoooOooY93uon
O BIBF (Bangkok International Banking Facility 0 D00 0000000000000 O0O0O0OOO
0000092000000 0000000000000000000000000D00O0O0O0Y4
000000 00oo0oooooooooOoY700000Dooooooo M&ADDOOOOOO

OIMFOOOO (0000000000000 00000000000000O00000000O0
00000000)0000000080000000000N00nD0nooossoooonosSs
01100000900 000o0o0nA4dnDooooooooo%0noooonYst120onooon
ddddddoooooooooooooooo



gobooooooooobooobooooooooobooooooo 101

00000000000 00O0O00U00DoooU0ooooooUoOoDoOoOoOoI9suUuOoOon
0000000 (PAKTO 0000000000 O0ODOO0O0DODOO0OOOODOOOODOOOOO
0000o000o0U0oooOo8UuinoouooooooUoooUooUoooOUoooUoDooO
00000000000000000 (0000000000000 000000DO0000
0)000000000000D0000009000000000000000000000000
000000920 00%000l00000000o0o00U0ooooo00ooooooooY%ood
000o00oo0oU0UoooooU0UOooooU0UoOooooOOoUOoY9lDoooooooUoooDoooOO
gboobooboboooooooobooboobobo
gbooboobobooooon

000oO0oooU0U00O0oOooOOoU00D00OCOO0U00D0DOOU0U0D0DDOOUOUODODOUOOon
gooooooobooboboobobobobobooboobobooboobooboooboobooboobo
gobooobooboooboobobobooboobooboboboobobooboobooboboboooon
00000000000 %®00000000000000000000000000000000
goboooboooboooboobobobobboobooboboboobobooboobooboboobooon
gooog

(0)oODODOOOOOO
0000000000000000000000000000000000000000000
0000000000000 0000O0OECDOOODONONOODNONONOOONONONOODO19810
003200000000ECDOD0D0O000 GDPOOO38000000910000163000000
GDPOYOODOOD0%0000244000000 107000000000 %00000000000
00000000000000000000000000000000000000000000
00000000000000000000000000000000000000000000
0000000000000000000000000000000000000

. dobgoooboboooobo

gbobooboooobooooooooooboobobobobobobobobooooboooooboooo
gobooobooobooobooboboboobboobooboboboobobooboobooboobooon
gobooobooobooobooboboboobboobooboboboobobooboobooboobooon
000 GhPOOOOOOOO9%009700010000 (0000O0020000)0000000000
gooooooobooboboobobobobobooooooooboooobobobobOoDbo
goboooboooboooboobobobobbooboobobobooboboobooboboboobooon
0000000000000000000000000 Y000000000000000000
gbooobooboboooooooobooboobobo



102 ooooooOooooOooobooobooOoobooOoOoO0booo0n

000000000000000 (0000000000000 000000)00000000
gbooboobooboobooobooboobobooobooboboboboboobOoobOooD
gbooboobooboobooobooboobobooobooboboboboboobOoobOooD
gbooboobooboobooobooboobobooobooboboboboboobOoobOooD
gbooboobooboobooobooboobobooobooboboboboboobOoobOooD
gbooobgooboobooboobooboooobooboobooboobooboobooo
00000000000000MO00000000000 (000000o0000)®oo0o00
oboobooboobooboobooboobooboobooboboboobboobOoobooo
(0000000000000 0000000000000000000000000000000
0000000000000000)0000000000000000000000000000
0000000000000 00000000O0O0O0O0O0O000000OOOOoOoO%OoDeE240000
%0 07530 0009700000280 00000000000000000009%000000432
000090 0000019100000000000000 (000D0)0000000000000

00ooooos0000000000

000 1990 1996 1997
0oo oooo EDEIDEI 0000 EDEII:ID oooo EIIIDDEI
0o 47019) 1 228(9) | 131727 657(14) | 1434(32) @ 538(12)
0o 282(32) 1 83(10)| 906(50) ! 376(21) | 934(79) !  348(29)
000000 | 699(61) ¢ 111(10) | 128957 1 322(14) | 1362(63) 1 360(17)
ialalals! 15336) 1 19(4)| 397(0)! 111D | 47248 149015
alanaly 30669 | 440100 | 40148 8000 | 454(5) | 118(14)

00000 o0ooGDhPO

go0Mmooooo0o0o0oooooooono

poo@ooooomooooboomooobo0omooboo0ooomoooooooo0ob0oooo
BISOOOOOOODODO0DmMOODmMBISOOO0O0D00000000000000M 000000004

0ooooOMmo0000O00O0MBIShoo0000o000000000000000000

0 O O OWorld Bank, The Global Development Finance 98000 O O

0ooOoooso000000000o00o0a

950 960 70000 (970000 |980000 |(9soonog
0o 219.1 194.9 -14.8 -153.9 -84.4 -60.2
ooooo 76.4 97.8 73.5 -17.7 -17.9 -7.6
oooooo 102.6 108.5 60.9 -66.9 -60.0 -43.5
ooooo 53.1 112.8 o7.1 7.9 27.0 -174
oo 172.7 239.2 109.4 -201.4 -554 -29.0
oo 623.9 753.2 286.1 -432.0 -190.7 -157.7

00@MO0mMmo000000000O Finacial AccountD 000000000 000000000000
000000mMOo00@o000momooooomooooo
000dMF, IFSOomMooooooo0omooooooo0o0oooMmoooooooonoooog
00000000 0o00000000000



gobooooooooobooobooooooooobooooooo 103

gooooooobooooooboboboboboomoboboobobobL -bobobOoDbOo -
gboboobooboboboooooooobooboooboboboobobobobobobOoDbOon
goooooooboobobooboboboboboboboboooboobooboboobobobobo
gobooobooboooboobobobobboboobooboobobooboobooboooon
gobooobooboooboobobobobboboobooboobobooboobooboooon
gooo
goboboooooboooobooobbooobboobobooobbooobboobobooobooo
gooboooboboooooooobooboobobobobooboooobooboboboooboboooon

(0)oooooo

0000000000000000000000000000000000000000000
000000000000 (000000000019840000000000000000250260
0000000000000000)0%000000000000000000000009705
00000000000000000000000000000000000000000000
00000000000000000000000000000000000000000000
00000000

00000 GDPOOOOO8OOOO0N07.8000000910009%0000000800000
0000000000000000000000 GDPOO8OOOO00D04.20009100900
006800000000000000000000O00O0O0O00O0OO000O0O0000%0000
000000000000000001993000000000000BIBFO0O0O0O0OOOOO0
000D000000000000000000000000000000000000BIBFOOO
0000000000oooooooooo®o

00O00BISOOOOOOOOOOOOD (0000)0000000000000 (0000)00
0000000 MO0000000000000000000000000000000000
010000000000 BISOOOOOOO0OO0O00000000000000000089002.00
000900250000000000009%00011.00000000000000000000
00000000000000000000000000 “Y00000000000000000
000000000000000000000000000000000000000000

00000000000000000000000000000000000000000000
00000000000000000000000000000000000000000000
00000000000000000000000000000000000000000000
00000000000000000000000000000

(0)yoooooo
000000000000000000000000000000000000070000000



104 gooooobooooboboooobooooboooooooooodg

O0ooooooguoooUoooooo0ooooo0ooooO0DUooDoooUooDooOO
000000000 00ooo000ooooo0UooooOooooooOg7iIDooOYOOOO
00000 (000000000000 GDP)O034300000000001000000000000
obooboobooooboooboobooboboboobooboboboboboobOoobOooD
obooboobooooboooboobooboboboobooboboboboboobOoobOooD
000000000 000o0o0000ooo0U0oooooooooooO1Y% O ooooooon
0@00000)00000000000000140000019700000860 (0O0O0O 90
0)000000000000003170000 (Gobat 019980 P.15) 0
gboboboboboobooooooboobobobobobobobooobooboooooobooo
gbooobgoobooboboobooboobooboobooboboboobDboobOoobooo
O000o00o0o0o00o0oooo0ooooooogY%oooooooooooooooooooo

O00OBSOODODmM0omoOoOooooooooom ooom
oooooeooooooom

800 [ 850 [ 900 [ 910 [ 920 [ 930 [ 940 [ 950 | 9601 | 9700 | 980
0o oooo 318 759/ 1593 175.4| 180.6| 347.2| 544.4| 921.8] 992.7| 796.6| 605.9
0ooo 106| 21.7| 639 541) 524 50.1| 704 1181 90.0] 98.1| 118.1
000000 30 35 25 32| 34 69| 77 78] 1u0] 81 51
00000 |0000 229 111.7] 84.3] 91.3] 110.9] 160.2] 144.8] 187.6| 259.1] 290.8| 236.7
Dooo 36.3| 309| 97.9| 94.3| 126.6) 192.4| 103.2| 1303 174.9| 130.7 140.5
nDooomoo) o6l 28] 09 10| 09 o8] 14 14] 15 22] 17
000000 (0000 42.8] 151.7| 204.4| 342.1] 400.8] 372.0] 416.2| 489.3| 578.5] 627.9| 520.0
0ooo 67.0| 622| 97.5 114.4] 180.3| 125.8| 103.9| 114.8| 136.4| 1155 1286
Dooomoo) o6l 24] 30 300 22| 30 40 43] 42 54/ 49
00000 (0000 69.8] 134.1 4.9 87.3] 743] 66.1] 654] 867 135.1] 166.1] 145.0
0ooo 349 312| 47.1) 488| 62.1| 581| 67.5 734 784| 97.0 104.6
oDooomoo| 200 43] 200 18] 12| 11l 1o 12l 17 17 14
00 0000 140.0| 343.5] 322.2] 391.2] 4265 452.2| 609.7] 832.6/1091.5/1039.1] 787.4
oooo 32.6] 55.0| 103.7| 104.8| 154.2| 1520 205.4| 2510 290.7| 412.8| 365.6
Oooomoo| 43] 62] 31 37 28] 30 30[ 33 38 23 22
0o 0000 51.0| 55.3] 163.1] 175.4] 180.6 209.6| 220.8] 221.3] 227.9] 224.3] 209.4
0000 47.7| 2408 532.1| 460.3| 355.4| 325.7| 372.4| 360.3| 374.8| 364.6 378.8
oooomoo| 11l o2] 03] o4 o5 06| 06 06 06 06 06
000000 (0000 217.7| 719.7|2313.3(2092.4|2130.0[2333.9] 2480.0[2820.3(2872.4|2058.3|2432.5
0000 184.8| 702.5/1901.3|1520.1|1501.4|1550.2( 1534.3|1702.6|1778.3|2146.5/2215.6
Oooomoo) 12[ 10| 12[ 14l 14| 15| 16 17 16l 14 1]
0o oDooo 226.6| 778.6]3874.1/4012.2[4001.3[4129.9[4939.6{5130.4[4699.6|4695.8[3321.1
Dooo 177.2| 822.9|3506.3|3265.6|3074.8|2900.1{3451.9|3297.4|2843.7|2947.6|2849.9
oooomoo| 18] 09 11 12| 13] 14| 14 16] 17 16| 12

DO0BISOO0O0D0O0O0MISOODOD0000D00000000000240000000000000000000000002100
J0000000D 000 MO000MO00MO0MO0000 MO00MO00000 M 0MOo00MO0Moo0m o300
0omoeD0oioooofoooooDooog

0 0 O BIS International Banking and Financial Market Developments 0 0000 O O



gobooooooooobooobooooooooobooooooo 105

0000000 (000000000)0220000000000000000000000
(Borensztein O Lee Op. Cit., 013 00000000000000000000000O000000O
00000000000000000000000000000000000000000000
0000000000000 0000000000000000000000000000000
000000000000000000000000000000000000000000097
00000000000000500000000000000000000000000000
0025000000000 (Ubided19990022)0000000000000000

0000000000000000000000000000000000000000000
00000000000000000000000000000000000000000000
00000000000000000000000000000000000000000000
0oooooooooooooooooo Yo

(0)0DD0O0DO0O0000
goobobobbooooobobobobbooooobobbboooobLDbbbooooUoo o
00000000 0o0oo0ooo0ooooooooY0 00000000000 ooDoooooon
000000000090 0000z4000000000000000000009O00O0OO0
170000 00000000010 000000000D00000D0O0O00000DOO00OOoDOn
0BIOD)00000D0000900000700000000000000000
000000000000 0000000000000000000000198100 0199700
00000000000 0oooooooooDe8DODODDODOODODODOODODOODOOOO
34300 000000000000000000D000000O0O00D0ODO00O00OOO0DOO00O0
gojooooobobbboooooobobbooooobObbbooooUbobDbboooog
Dooooooooooooooo Yoooo0O0000000000O00O0o00oo0oonoono
VOODO0D0D0O00D000O0D00000000000D0oU0oDO00o0Do0ooDooooDoOoOoon
0000000000000 00000000000 (00D000000)0000000000
0000214000009 0006890 00000000 (Global Development FinanceO 0)00 00O
gojoooobobobboooooobobboodooobObO bbb bboooog
gojooooobobboooooobobbodooobObObbOooooUbobobbboooog
gojoooobobobboooooobobboodooobObO bbb bboooog
gojoooobobobboooooobobboodooobObO bbb bboooog
00000000 0o0oo0o0oo0oooo0oo0oo0oooooooooooooooooY97ooOn
0000000000000 0o0o0o0oo0ooooooDoooo0ooooooooooon
000000000000000000000 (000199800 74076) 0



106 gooooobooooboboooobooooboooooooooodg

(O)yoooooOooDoOoOooooooooooo
goooooobooboobobooobooboobobboooobboobooboobobo
000000000000 0000000000O0OY%wU00n GbpOooOoOOUOOOOOOOOO
gobooobooooboboooobobooobobooobooobboobooobbOooboboon
gboboobooooobobobooobooog
0000000000000 ooooooooOOoOoCoOOoOoOUoOOoOoOoOoYDIDOOOO
ogbobooboboboooooooooooooboobobobobobobOobobOobOobDon
00o0Oo78000000O0OO0OO0U0U0U0D0DO0ODOOOOO00U00D0D0ODODODODOUUODODODDOOO
00970100 0000000000000(@0000)000000500000000
gooooooboobooboboooboobooboboboooobbooboobobobo
000000000000 (0000000000 00000000000000000000000
0000D0000000000)000000000970000009%01000000000000
O00000O0o0oooooo0ouoooooooles000ONTOOODMODODODODODO3DDOOO
0000000000000000000000000000000 (0000000000000
00183.9000000003.00000000056800000000000050.50000000
005230000)0
goooooobooboobobobooboobooboboboobooboboboobooboDbo
gboobooboobobooboobooboooboobooboobooobobooboobOoon
oboobooboobooboobooboobooboobooboobooboobooboobooo
gbobobooooobobobooooooooboboboo
0000000000 000O000U00ooooOoooooo1ssoDoooooooo9uono9Y
00o00o0o0oooooooolooooooooo00oooUUUoUoDoDooooDoooDoooOOO
8400000000000 000000000000D0000D0000D000D (O0ooOo0)o
0000001200000000000000000000000000000000 Y0000
gbooobgooboobobooboobooobooobooboobooboobooboobooo
D0 ™“oooOo00O00000000000000000000000000000000000
0(@0O00000)000000000000000000000000000000000000
obooboooooobo
goooooobooboobobooboobooboobobobooboob0boobooboobDbo
oboobgooboboboobooboobooooboobooboboboboboobOoobooo
gbobooboboooooooobooon
O00oooooooooleesiooooooooo0ooooooooooooooooo
00000000000000000000000000000000000YWoooooooo
oboobgooboobooboobooboobooboobooboboboobobooboobooo
gboboobooobooboboooboobooboboboboobooboobobobObobOoobooD



gobooooooooobooobooooooooobooooooo 107

00000000000000000000000000000000000000000000
000000000000000000000050000000000000000000000
00000000000000 (MAS)OODOOOOOODOOO0OO0O0O00O000O00000-000
00000o0oo0O0oooooooooo %g
0000000000000000000000000000000000000000000
00000000000000000000000000000000000000000000
0000000000000000000000000008301000000000000000
00000000000000000000000000000000000000000000
00000078000000000000000000000000O0000O0O00O0O0O00O0
0000000000000000000000000000010000000000000000
00000000000000000000000000000000000000000000
0000000000000000000000
000000000000019840000000 OBU (Offshore Banking Unit) 00000000
0000000000000 00000000000NTOO000000000000000000
0000000000 (0000000000019970PP131-132) 000000000000000
~.0000000000000000000000000000000000000000000
000000000D0000000@OO00)o
0000000000000000000000000000000000000000000
00000000000000000000000000000000000000000000
000000000 (0000000000009%00000000000008060000000
06760 00000000900000)00009100097000000000000000000
00O0GDPOOOOOOOOOOOO084005200650000000000000000000
000000000000000000000000000000000000000000000
00000000000000000000000000000
0000000000000000000000000000000000000000000
00000000000000000000000000000000000000000000
00000000000000000000000000000000000000000000
00000000000000000000000000000000000000000000
00000000000000000000000000000000000000000000
00000000000000000

. boboooboobooboon

oboboboooooboboboboooooooobobobo
O0000oOooooolesuioooooooooooooooooo0oooooooooo



108 gooooobooooboboooobooooboooooooooodg

0000000000000 000000o0ooooooooYDoooonDoooooDooog
0000000000000 0000000 (0000009800 0196900029000053900
000000)000000000000000800 00 0000000000000 000000
0000000000000 000noooo(@ooO)o
goooobobboooooobobbboooobobDbboooogbLDbObboooUgoo
00000000000 0oooooooooooYooooooooooooooooooog
0000000009%0009%00000000 (00)00000073000000000000
082000 0000D00DO0ODO0ODODOOYUODYIDOOONDOOOI20000080000
PYU IO OO ODODDOOOY70 0000000000 0n0oDoDOooon
goooobobboooooobobbbooooobObbboooooobLDbboooUg oo
oooooooooooooooon ™ooo00000000D0ON0NON0oo0noonoonoonoondg
gobodbobooobooboboobooboooobg
000097003.700980 04300 0000000000000 000OO0D0ODOOOOO0ODOD
000000000000000000000 (9700980 000000000000000000
02500320000)0000000000000000000000D00O00DO0DOO0O0OO0
0000000000000D00000 (DO000000000000)009004.80000980
0370000000009 000001.6000000000 (U.S. Department of Commerce,
Bureau of Economic Analysis 990 110 0 00 00000)0000000000000000O000O0
gooobobobboooooobobbbobooodoobobbob0ooUUbD bbb oU oo
goboobboobuoooboobooboboobooboboobooboboobooobo
00000000000 00000000000000000000000009800 003000
godobobobboooooobobbboodoobob bbb bDbbOooUUU oo
godobobobboooooobobbboodoobob bbb bDbbOooUUU oo
godobobobboooooobobbboodoobob bbb bDbbOooUUU oo
gobodobobooobooooooo
PUO D000 DO00DDOO0DO00O00ND0O0NDODOoUOOO00DoDOoDoOogYUuOUODOoOoOn
d000O0O0O0oO0oOoOoOoo9euoooooooos37000000 GhbPO 1O OO ODOOOOO
gobodoboboobuoooboobbooboboobooobooboboobooboboo
goooooooboobobobbbbobobboboboboboboboboobOoO OO0 UUo o
0000%0009s0i0oino0d00inDo00o00nDo0ooooooooosS42000000
009000000051570000000000000000000 (U.S. Department of
Commerce, Survey of Current Business 100 0)00000000000000O00O0O0O0OO0OO
godobobobboooooobobbbodoodoobobbObooUobDbDbbOooUUoU oo
00000000000000000000000000000000000000 %0
goooobobboooooobobbbooooobobDbboooUgbLDbObboooUgoo



obo0ooooOooooOoooOoOoOooOoOoOoooOoOoO0booDOOoO0 109

goboooboobooobooboboboboboobooboboboboobobooboobooboboobooon
gobooobooboooboobobobobobooboobobobobooboboobboobooboobooon
goboooboobooobooboboboboboobooboboboboobobooboobooboboobooon
goboooboobooobooboboboboboobooboboboboobobooboobooboboobooon
goboooboobooobooboboboboboobooboboboboobobooboobooboboobooon
goboooboobooobooboboboboboobooboboboboobobooboobooboboobooon
0000000 Yoo0000000000000000000000000000000000
000o00oo0o0U00ooooU0UOooooU0UoOooooOOoUooDooOY%OooooooDooog
0GDPOODOOOGDPO2700000 (DDDOO0O0DDOOOOODODOOOODOOOOOD
000000000000000000 GbPOOOOOOOO0O00)®0o00000000000
gobooobooboooboobobobooboobobobobooobooobooboobobobooon
gobooobooboooboobobobooboobobobobooobooobooboobobobooon
gobooobooboooboobobobooboobobobobooobooobooboobobobooon
gobooobooboooboobobobooboobobobobooobooobooboobobobooon
oo

oo0ooooooooooooon

00000 Jarsen | oesoon | noleen | 19960 | 19970 | 19980
0ooo 549 11293 861 1354 | 1554 | 2338
oooo 318 1182 1154 1881 2561 2412
N0 o000 316 1179 1153 1879 2559 2439
0ooo 72| ao01|  1999|  37s5| 4775|2986
0000 1028 2180 3152 5634 7334 5425
“"oooooo [T 1000 273 [ 27 ] | T2sd | 643
0000 86 261 675 S| 218 1319
0Dooo 186 534 148 776 935 1962
nooooo 240 552 780 2518 2955 1788
0000 66 137 862| 1158 880 894
0Dooo 306 689 1642 3676 3835 2681
000000000 25 355 600 605 112 8
ooon 561 604 62| 17se| 2677 773
0Dooo 536 958 1062 1181 2565 781
Omooooomood | 2 R I 5 7 2 T 3]
oooo 266 155 312 596 0997 37
oo0o 3 ) 13 o7 10 67
go0oOoooooo 15 2.6 1.3 1.8 1.9 2.7
GDPITI 00 0000 | 0000 | 0000

Oo0DMmoobbo0 Moo oomoooooooo
Jo0@modoodo00bO@ooo0oooooDmuooooooo
JoomGbPOOoOoooooon

0 0 O OIMF International Financial Statistics YEARBOOK CO ROMUOO O



110 gooooobooooboboooobooooboooooooooodg

goooooboooooooooooooo

ooooo 19850 199000 19950 19960 199700 19980
000000 Ooomomo™| 948 -1668 -4226 -5495 -10663 -15375
0OoOGDPID OO 2.3 2.9 5.8 7.1 -13.1 -18.1

000Mbod0bO0o0o0oo00oDOo0mooboooboooooo

gdoMmoooboooobo@moboooooooboobooooom

000 US Department of Commerce, Survey of Current Business July 990 O IMF International Financial
Statistics Yearbook 98000 O

goooooobooboobobooobooboobobboooobboobooboobobo
oboooboobooobooboobooboobooboobooboboboobDbooboobooo
oboooboobooobooboobooboobooboobooboboboobDbooboobooo
ooo

0

(0) 000000000000 000000000000000000000000000O0000000 GDP
000009700460000 (0000)0000090000000000000000000098000
googdrzlooooooodg

(0) 0DOD0O0ODOO0O00O0O00D000D0O000YD00000ND0000D00D0N0O0N4dOOgUuOuOooo
0000000000000 0000000013000000000000000 (IMF World Economic
Outlook 980 0O 0O DO)DO

(0) 199300 IMFOOOOOODOOOODOO0OOODDOO0O0OODDOO0OO0O0DO0O0000000000moOooono
goodbdomooodoooo0obo@oooo0oooob0ooooboobOobDbOoooDOooDoOoDOoD
00Mmobd0o0doO0oo0dbo0o0o0oooooooooDooooDO0ooDooDO0ooDooDOooDOooDOooDOobDOoDOooDo
0000000000000 0000000000000 (DO0DO00O000000D00O00000)000
godobooooooodobooobUooooOobOUOo0oDbUoOooDbOOooUbODbOOoUooDboooboooooo
0O00000d0ooObOoOO00000@ooooDobo0o00oooooObO0o0ooooDooOoOoOoOoOoOoooooo
00000000000000000000000000000000000 90109%0000024.20000
GDhPOO030)00000000O0O0O00O0OO

(0) 0000000000 00D000000000000000000000000000000000000
J000d000o000oo0U0DoOoUooOoUooOUoooYoDooYUoOoooooo1370O0OOOn

(0) 000091000%0000000000000000000000450000000000000000
ge6000000001450000000D000000O0O0O00O00DO0OO0OOOOOOOOOOOIME
International Financial StatisticsO0 000 O O

(0) 0DDO0OD0O0OO0DOO0DOECDO Institutional Investors in the New Financial Landscaped O O O * Impact of
Institutional Investors on Financial Markets” (Blommestein. )0 00 0000000000000000O00OO
pgooobooooboobodbbooobooobbUodbDbUo0oDbU0oUbDboUoDboooLooooo
godobooooooodoobo0ooDbUooooObOUodooDbOoOooDbOOooUbODoOoUoDboooboooooo
0000000000000 OO000DOO00O0OOOO0O0bODbOO0O0ODDOO0O0OODbOoOOoOooDoOOoOoooOooOoooo
Jodo0ooooooo8uoO0oU0o0oooDO0D0DO0D000D00D0oDo0oDo0oooooooooon
000000000000000000000 (Blommestein Op. Cit., 0 34) O

(0) 980000000000 00BISO0O0O0O0OO0O0ODOO0OD0OO0DODOODOOOO0OONOOOOOOO020000
0000000000000 000000000000000000000 (00000000019990)0

(0) 00000000000 0000000000000000000000000000000000000



gobooooooooobooobooooooooobooooooo 111

00000o0oU0ooU0o0o0ooOoUoOoUoU0oOooOoUoOoY70DO0O0OBISOODOOOOOOOOOOOO
00o0o0oo0o0oooOoOoooOoOoloooooooOooooOo400000000000DO00O0DOOOOOO

(0) 00000000000 MO0O0000000000000000000000000000000000

00000000000000000000000000000000000000000 (00019850p
2000)000000000000000000000000000000000000000000000
oooooo0ooo0oooo0ooooooOo0oOo0oooOo0bOOOooOOo0OODOOoooOIkIDDOOoooOO
0000000000 (BRHODODOO190 0000000000 (OMO000D0O0O00O00-000000
gbooooooooooooooOooooOoooOoOobOoOobOOoOoOoboObbO -O0000000O00O0O000aO0
0000000000000 0000000O0000O0000O00D00O0DO0O0Bank of ThaillandOO OO
000oO%oO7000 BIBFOOOOOOO3M40OOOODODO0OOOD0O0O0O0O00O0OW0O0DM OO -000
0o0o0z4000000009801200000002000003%0000200000000000 00000
gooboooooooooooo

(100 00DDO0OO0000000000000000000009000000000000000000000

J00000d00oodoooooooooo0o0O0O0O0O0OOoUOoBISOODODOOOOOOOOOOOOOOOO
000000000 (0000000000000 000000000)0000000000000000
Jod0DOO00O0bOO000bOO0o0bObOO0o0o0bO00o0DoOoO0o0ooDOOo0oDoOOoOooDoOoOoOoooOoOoooag
Jo00oo0oOo9Y70 0000000402300 00000000000000000000520000000
000000020109700000000000000000 (Census and Statistics Department, Hong Kong
Monthly Digest of Statistics0 0) O

(1) DODOO0OO0 GDPODOOOY0D0D050000980000580000000000000000097000

000900000000 0000000oD (0.10)000000000000000D0 (MO000)097000
goooooooooooooobooooOoooOooobooooboooooobooOooooOo0ooo0ooooooooon
0000 0 00000000000000160)0000009%70000000000000970000
0000 0 000020)00000000000000000000Y9Y700000000000000
gobooooooooooooOoOooboOooooboOoOooOooOoOoOoOoOoboOoOoOooOoOoOoooOooOoOoOoooboOooo
000000000000 00o00O00oO0o0oooooooooooY0100DO0¥OOOOOOO8OO
gooooooo

(120 0000191000970000070000 0000000000004800000000000000

000000055700 0000 0IMF, International Financial Statistics Yearbook 9800 O O World Bank,
Global Development Finance 980 0 0 0000000

(13 00000000000 0000000000000000000000009000000000000

(14)

(15)

0000000000000000197000000000000000 MO0000000)000000
0000000490 0000 (0DMO0000)0000000000900000000000000000
0000000000000000000000000 (000000)0000000000000000
0000000000000000000 (0000970 0014000000)0000000000000
ooooooOoooeoooooooooooooooooo
OECDOO0O0U0O0O0Y0O0D0UO0UOOO0OON33uUD0UoUoooool12n0nononassy
000000 (OECDO External Debt Statistics 1998) 0 0000000000 0CECDOOODOOOOOOOD
000000000 o0o0oo0o0oOoOOoOoooOECDUOODUDOOODDODOOUODOOUDOOOUDDOO
goobooooOooooooooooboOooobOooooog
000000000000000000000000000000 MASOOOOOOOACU (Asian
Currency Unit) 000 00000000000D0O0O00000000000OOO (DBU)OOOOOOOOO
000ACUDDOOOOOO00000DOODOOOO00000 (000000000 000)0000o0o0o0o
0000000000000 D0000D0000000 (CD)O0000000000000000000noo
gobooooooooooooooooooooooooooooooooooooooooooooboOooo



112 gooooobooooboboooobooooboooooooooodg

O00o0oUooUoooooOooooACl0O0O0O0OUOOUOoOoOoOoOoOoUOoUOoUOoOoooUooUoUoO
000000 (0000000000000000000000000000000000000) ACUDOO
goboooooooooooo

(1) 0ODODO0DOO0O0ODOODDOOOO0OO0O0O0O0D000D000000000O08OIOOYO00000041.1000
00910009%00001133000009%0009000011250000000000000 (00000
000)0000000000@O00000000000000000)00000000000000000
goboooooooooOoobooooOobocOoOoOoOoO0OoOOoOoOoOOoOoOooOoOoooao

(17 00000000000 O000000081-900000224090-980000326000000000000
0000ooOoooooooooYsUobozllooooOoU0ooOOooooOoOoooOo

Log(DOOO0)DOathx Log(DO GDP)+cx Log(DO00O00D0DDODO/00000)

gooooooooopOoooboOooooobooo

81-90 O0TOOR*RO 90-98 OTOOR*RO
oo 2.24 0 11.760 0.9720 3.26 0 55.550 0.9980
oo 1.76 08.960 0.9220 2.21 04.390 0.9160

gomoooomoooooo@mobooooooooon

(I 00000000000 0000D000000000000000000000000000000000
goooooobooooooboooooOoOooOoOOoOoOoOOOOObOOOOOOOOOOOOOOOOOoOoon
0000000000000 0D0O0HkkioDOOODODOODOOODODODOODOOODOOODODDOODOOOODOO
0000000D0000000 (HakkioD19950020) 000000000090 0000000000000
502600 0000063D0O331000000000000000

(19 0000000000 D00000D000000000000000000000000000000000
000D000000000000000000 (0001990)00000000000000000000
000000D000019930035240000 (00D0)000000000199000000010937000
0g03l0000oo0o0o00oooo0o00oooo0o0oUUoooOOo0oODULOOLOOOoODUUODODOOO
oo

(200 00D GDPOOOMMOODDDODO 98000000000

oood

Asian Development Bank Key Indicators of Developing Asian and Pacific Countries 1998

BIS“ International Banking and Financial Market Development” 0O O

Borensztein E and Lee J. W. Credit Allocation and Financial Crisis in Korea IMF Working Paper Feb. 1999

J000000o0000O00DOo00O0OoOO000O01997

Errico L O Musalem A Offshore Banking ! An Analysis of Micro and Macro Prudential Issues IMF Working Paper.
January 1999

Gobat J“ Republic of Korea” IMF Staff Country Report May 1998

Hakkio, C. S.* The U.S. Current Account . The Other Deficit” Economic Review, Federal Reserve Bank of
Kansas City, O rd Quarter 1995

00000000000 0D0Do000DoO000ooOOO0O0OO 1985

IMF International Financial Statistics Yearbook 1998

IMF World Economic Outlook 1998, 1999

IMF International Capital Markets September 1998

goovy.Cc.ooOoOooooooooooooooooooooono 19980



gobooooooooobooobooooooooobooooooo 113

000000ooo0oo00ooo0ooooooooooooooon 1999000
J000doooooBIiSODO0o0oOoO0OOoOO0OOOODOOOOOOOOOn 1999000
Jd00d00o000oo0oooUooooooOooooOono 1999000

OECD External Debt Statistics 1998

OECD Institutional Investors Statistical Yearbook 1997

OECD Institutional Investors in the New Financial Landscape 1998
oooooooesn9ooo
J0000d00000o00oo0UDoOoUuooOoOoooOon 1998000
Jd00d00o000ooUoooooooooooOoooo 199900
000000000000 00000000000ESPOOOOOO 1993000
Joo0oo0oooDD00D0D0Dooo0o0o0oo0ooooOoDOooOono19%dnd
Jdoo0oDooooouooooobDoOooDoOoooo 1998000

Ubide A The Korean Financial Crisis of 1997 IMF Working Paper March 1999

U.S. Department of Commerce, Bureau of Economic Analysis GDPO O (19990 0 0 260 O O http)
World Bank Global Development Finance, 1999



