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s

Q7R 89) 18.19 24,91 -13.56 12,30 10,10
9ol HER} -1,78 -2.34 -1.61 0,67 5,14
OIZHER} 17 15.10 14,38 -1,22 9,19
L8zl 7]eh 8.25 12,15 ~26,34 ~11.75 -4,23

4FH 71 FAFE(5) el

N7EE 69] 63,88 77.89 -12,06 -43,05 -21,31
QLo A M EA} 8.41 11,07 12.43 1L.74 10,37
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g I Independently floating
Q=Y Alo} Independently floating
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12) 74 383419 gejs A FEA1F 2 FAAE HHE A9 AT
AL A, Fg71el g 94%"‘ ABAL 1043 AR, A7|A 2w A 2
4 52 FHsh



322 SHOMAOIHT | 147 25

2 9o A" 2 F 5608 AN 28N ARAS B
=T, o] 917]9] %5443‘60%2 4% A3 A e

&4k

Ju i) 58T RS v n A SketA o] Fo R,
A= uAlo}, T ojAlol Tk @] BAE A2 3 3T 7Y
o loiA] ARAYRTHE AFAFAQ) A2 =H & T3l F8ALH
A& F7] wiiolvt. olel ubzt ZAI$7] 271 HHH 5670 =
S 3)Abe] APFFFRAZE IS B IR 280 tiaiM = Rt %
AR IALE A - RAES ST ©A 157) 2 T R
A ZF008 4700 ElME F87| @A 7] E (Financial Institution
Development Fund; FIDF) & 538 AAE& T4 02 Ash= Hlos
Zsfetel AR A F el Ze F28k7 2l

25 T FHALD NS AN A ADY HuF 9
B 7128 vlRela, SR8 SRS 5 U =B /eGP
AABEAE AAE A B EAMo] e AFUT BFH R E 2
A F7h S BA) Pote] AR BFE S OhEET
F AR FA FEOE AFAR, B} AAVIE L B
Ay B4 5 B80S ATARA F3E Yol = 2o
FEQ P R ARAA sl AR A o 84 o
TR 3 AQAYS BESE 5 2

(&%)
2
= 9
=
m
:u
sl
o
O
o2
Y
FI
ol

13) HAF 5670 FE3Atel gt 2XE B, FFADHERA)C] 5678 SIS
Belsta, FEAARE 7 e AFE 2 FYey Hdn RyAE
2 TAEE U3 E AXE dAPErte SdaEdes Agsiiy 12
i 19983 19% SRRt 3 e BRET 5670 2634 AUAE
F3R she 1~27) 23& At AH 230 567] 834t FEFAREE
o] - AL



S0t M7 |9F EHE 323

o]¢} %01 < A 58713 A E AN S83Ae F- 9
HAA F HabAS FshaA AA 7] 271 AR A- AL
T o}, vzHdd2dge Aol QlmulAlo}, Do) Ao} Fh=ra}
g 7B o2 AR YR AR §HQ) HhE & 18kt
4719 FARNFES Y-S A F W19 3tE AAZ A TRt ol
A J2HAE e, AR gEe) Rz Mol glo]A
T R o] AA A 02 FAE e 5 259t NPL H]-&-2 199913
6 47.5% ol Datal, 719 AnlFHd 3 S8V HaA4 7
@AYo s FANATE} 2 o] FrhE 6 AR

(H 6) Ef= B87 22| R
(E491 : 1021 HIE, %)

i FAYEY | BAEE] &%)
e 5,350 2,490 465
A G423 4,653 2,404 517
PlEdecs 2,980 1,223 410
=H3 &3 1,673 1,181 70.6
o=y 697 86 12.3
8- 3|AKFC) 250 168 674
& A 5,600 2,658 475

1999 6Y T 7)1&
A2 - g

olof wg} SPF-Fo| FREAHL AUH 02 FojA RaA)E X
7} A A= R} A E = 200003 79 5 AR FAKTAMCO) & A %]
&tx, ARaE st A&d R FARR FeE FA8HA =
Tk TAMCE 9AAR-Y Frgto 2 X7zt 5 78 ez
248 vl A3, LY ZHE 2409 @, R P oz HE 59



324  ZHOMOIA | 147 25

28] F %2959 29 & A3ty 200000 F F- 42 2(NPL) B]&o|
19.5%01 4] 20013 ol = 11.5% FF 0. &2 Dol A A HYTHE 3-3 22
Eigil 7]‘1’3211‘3 1;‘401 w5713 AR 2H3] AdHo FAHJE
), =87 97199 RS Adstr] 98l 1998d 64 7Y
2N F A=A XH}—?] %ﬁ](Corporate Debt Restructuring Advisory Committee;
CDRAC)E H 3tk ¢ F=9] CDRACE 71 AHFZ4 o 3l
A9 %lﬂﬂﬂﬂ°@4ﬂ%*44ﬂ425%§¢
ST W TR LA E 7| RUH 0B s AN D AZ @
bl EEF % PRANE TA

QJ
=

0

lo
AL
4
I3
o\
o2
flo
ol

Aol A e by 2 AABEY AR 5 HA BvlE F

& A2 714 A F2A S A Dt e CDRAC] &ste] 5
T ANFFA TFEE2003E 9 D7HA] 1.4F vEE(10,3467) 0]l ©8tn

Sl MANA Hel7h AAEEA A0 oF443%7F ZYEA) @1

Qo) AF2Y S v = Wolth My e YAL FY

AT BANE A%5E A8l 481 4 FALAE A

FEEA ZAAE(Financial Dispute Mediation

A HA £FE S017] AT 2AHAE A3}

_

i glch

P E B FU Ar71ESYS sEEx PYo] e
2002 BLE] A7) 3] Ho) Ezﬂ,f,s}gmzﬂ 20033 7€ = HAL 7] 6 dgHll
IMF ZE| A A& Ryt 38A 1] Al wat 4 e 63«1 kil
Rl gt EHEO] 2002'd FejA=E QA = 51, TAMCol| 9] 3t Q)
BAAAL BB GDPY 14.3%) Zal 3878 AMAdo] =A 7H
=i glok

5

o



S0 HHR7I2t 2EME 325

Ty ol = e o] FAAER] &2 20039 E 7|E 08 14%9] o]
23 Q] $(2.7%, 20033 E 7]F), AEUIA0H6.7%, 2003'd 94 7]
F) Soll vlsl A 43] 2 AAo|thE 5 #D). HTFFE F8718
FE8 AY, RS, 23 /3 Toll AQHEHROR 14X HIE
7Y A8" AR FA I, ol & T3] A% ALY v gE 23
g A S8 AN L 242 MtER FA v} ok o]& 2002 HE
GDP9] 42.6%0] 3| D3t TEEA o|xpreo] A Ro4te] 16%ol &
817 wiZoll o]l gk A A A diu)Ho] Qg Aol

(2) Ql=l[Ao}

JAzulrlo} FHRE Frotsle] digt F714 34 9] £A3}52} 1997
7911 &9 dd HEES THY 8% A 12% = F§ o] F-8
4 14l = 30 AU MBE(3E 12%)S HAEIL 99 16Yell&
hE AAdAd e A7) T FHAE Tse 9397 Fxide T
F3 v} ek o2k W Rol| & B-rabal £ 3hA1 e Qo] AlstE
utz} QIR Alo} AR = A= 109 8Y IMFol| A8 A A3, &
MY 30Y0 IMFS} 3429 Dej(FF 4309 22 FH) FAZES
A9 e diAl AARPESE A 2 F2AEE AAE R o5
=3
ool whe} I=UA o F-E 1997 19 A G el 3167} F-4 &
L JYAA A7 dl o]0 1998 49 X 77 B AUAR] A
7)E 3 & 02 77) AL LA A o) B EE A
t} 19973 109 F4-2-3o] +H3 T8I NAA ol upet F5 -3
< gste 5 FHAAY TR S FREAY 53] 19983 FA
<3 A 5 7Y FEREAS A9 S AAHIBRA) T 24
FE7189 ARt g dgsie ALHHAMU)S dYsigh

s 4
=]
(e]



326 SHOMPIAT| 148 28

BRASY BEo| HASHWN T&HEHES] A Financil Sector
Action Committee; FSAC)E S8 7457| %0 24, IBRAY ZHA7|#o =2
A = Y759 Y 3l(Independent Review Committee) S A X317 %= 819
o

1998'd 19 T IMFote] @3 Bt 2ol = Bl dFY $9 14
25 0ll= Flo}slrt 15,000F-Fop7kA] AstE A} JAEv| Ao} HR =
A 0.2 F-3F] Y 3 A X (Currency Board System) =98 118i3}7| =
Ak T IMF S9) 72 whelo] AR e AmdAlof B 1998
93 129 B3 93] Al 718 27)8haL, IMFoF A 3-S5 4
48 Y 722A, AR, T84, T2 Foll T3l A
stk g QlEU|Ajo} T4 39 T F3laa oA, B71eHY
9 F3o}3} #8014 S 98] $U-23 FBBank Indonesia Certificates)
o i wE) & tF QIS ATHY

1998 4ol = g3 171, R17H23) 6707} IBRAR o] #= 2, i
28 77 FLEAA BTk IBRAS] 5o £A3EHA Hu)
N 7HL-38Q1 Bank Central Asia(BOA)E- ¥ 38135} 47 QIzFe-3)0] =73}
S0k F8] QEuiAlel A AR S At Al
1999 39 B4 3670 $4 WP S AL AAHE 5 AT £ o 2
P8 8 2AZ MRS, AR Aok U
= 12870 FAL YT AP Aol A 8IMNZ FAHSA
v, S84d e 21488 gnsr] st b 22 AEr|Eg
Asta, GAAHCZ 11 7|FE HE3 Uskth)

e o

-

14) 17YEL 25%00A 43% 2, 198 2% 45%2 diE F3x, 37H4EL
19%1A 30%2 2tk 9 ¥ 219 7|FoE AxUAole] 237 HEF
& 0YE2] AL 60-62%, 90U AL 40-45%0) ) FuZ HEe 30
A Eo] 24.5%, 90U Bo| 235%E 723k

15) I=vAlo} AR 2y V&S WY, A, F34F AY flo] 4E
7Fee Aom ddkd 737) 28(Category A 23, PPN HEH &7|RpEH|



EE0I ZMTiet FAINS 327

9189 SAE A5 1095 10 9702 24 408 3
LY EEC TSI ER S EREE LS PELRER
BAFE7) AR 31’%%01] 0 Al LS AR AR

Sutol ISk BA) SHRE TS AN E 5002 F7]oH700~800
g7t ~ad Ziii FAEAJIL o] F A3 A L2 F-AAAE o)
Zhat ZAdd o2 FREA FETEEEY YHEAAD 2 A
2 g3 %iﬂg} Faeo] w0 o] FolfEH, ol HE
AA 3181 FEA g 2710 E Tl AXNBAY S HE

st WA olet & < itk

Ty IEAlolel oA FEAlAH A3 EE S8R
JAoINW F-AANA FF3 Footsl 7hA] ol 710 % 2| A3
Agoleks 27t wasojok Bk ole] mhet QlEH| Aok T
2 G719 o] aiM B] Axolt 47 Azl AEe
S}, $30} FE0.2 VAT 345 Heigel nret Eu|No}

QR 19984 29 & AR RS TS A AD LA} T4
I 190 68 7199 R Ak A Ao}
%7 3 (Indonesian Debt Restructuring Agency; INDRA)S A §star, =}
et A A ITe] PSSt THAFLE Yokl
o3 QAT 82 FA2A0E AR T O Falo} A1)

=

r:l-im-m
. o ol o

o
2
2,

£o] 4% oAl el e AHZIAQ AAAG HrHE HAFIE s
=&, 2Asixut AR o} Q& HE HE bl v AoE Add
28 (Category B &8, 91@=Malol] thgt zp7]zHEH]Eo] -25% ~4% WIRQl 23))
Z 97 &38Jol A E recapitalizationo] Z L35 Z}—‘?’—" ARz} QP72 s
Ak AR Caegory B 8 F 77H 230 YA E LFAAHABRAYC] 100%
g AF3IR E}l °l 28& AAGgAZ F ¥ 03:‘2}3}712 81k ol
R, Caregory B &8 5 A E%Ho] sl FHA7VsAol e 217 237
A4 FEol glvka Aokd LEE(Categorv C 23, gt tﬂtﬂ 27 R
go] 25% olalel &3 1718 ¥FE F 387 23l o E HHE 2A
ﬂ%i‘:}

) W =ERT AR (2000), p. 125 FE



328 SHOIAOIHT | 143 28

B FAE 4872 FofEof 20039 109 FA) 11770) A o] 967

o] AFZA HA=H, ]—‘: AW 7EX] 2 2939 Daie] 70%<] 2059 &
2ol sjgdich gHE TuAo} AR E Y] ARFREHS
&3] 0}71 A& Bl= T vl R 2 RS A s 719 TRt

3l
27t 4E3] o]Fold F IEE dion, AR 7|dTFREA
AYE vtE3 e g 31T, AT FAHIS 583l 59 =
S St o, of AR AFFRA 9 e v F3 Abgolth
A=yAok= 20000 w7kete] A &9 o]F A=A AA A
28] 717k ko A& A B FAAJIE dtFow A
A B E-o] ol 1, Wi Aot ARG o2 il F 972310l
dESL e ARt 53] IR Ao YFHATE 31
= AR AT Y FAIKE 7 ZAx), AP 28k AEY
£9] ¢ 30%q o] 2] A RTro] A7 Wil A% =]
A3} g 2AEY o] Bt AA ol
olol whe} 20023 44 A=A o} ool TS S FYH HATe] ¥
Foll M 2003 7HA] B2 ZEfehe 75 g Q) AF F 549 &
of el F&717he AZ7N2 HF Tl g vl drht) o) QEyA)
AEE= 2003 L& IMF X 9E 3712 AA8kA] @11, IMF 271
TR oj2ist AAL AxUlAolr} Aol A Hoju B
agA HoEthe A& 4S5 Aor|x b, IMF
15 RIZEAFY ol o] &3k 2pE o] 2 F A o] Fol A A & o}13)

1°l'

(o]

—

M N Y o o
o L

4n 22 2 m{o

ol
o
£

17) 5293 AR 2002 HFZ,



SHote MRt 72K 329

(R 7) iAot chelds Ta

(Tt o =2y

1997 1998 1999 2000 2001 2002

AR 539 673 759 749 714 747
ik dolti=s 822 836 722 668 617 567
2871 178 129 119 89 77 76
L g 144 108 108 7 66 49

H| 28257 3 21 10 12 1 2
71 4 644 707 804 579 540 490
oA 1,361 1,509 1,481 1,417 1,331 1,313

T A=A} 2rew

(3) Lf|ojAlot

IMFoH= 5@ A 02 2H2 A2 A0 ofste] ExpA¢] WA og H
A7)0l hA 3 Lo Aot FETE2NEE 8l Bl= E A=)
Aote} mpzbrhA] 2 19983 79 K- A E 57| ¥H(Danaharta) & A X8}
I, FFes) st AEFEES Y% 7] F(Danamodal) E 19983 8Y
AYsle] FENYY FREAN BAH 02 23t Danahartats
2002d B7HA] FE71HOoRRE FRIPA 02 1989 HI|ES] T
BE vgstRan, At Frl e HA 279 YIIE
£ Fg#esta ook 8/ 38713 AE5E5S 918l Danamodal
2529 FVEE A A% vl ok

7187 o g Wy o|Alohi= 19981 9E AHEIFA| X 9} 3| A7 %
Ao g Mg FAAN RT3l FANEE AFH o7 vl &
FH-E AeE AT B F Atk 53] At 27)vg
Huhs 2fab7bA] 38 F3-8 F317] diolth ofol whet AiteH
e VEo 2 FAIANEL 20% FF(1999d 718 Betick =



330 SHOIAOIHT [ 14 23

g F2 A= oF 400 He] FEEA GDPY oF 50% FF) A, v
2 2nlFo] 18%0)] EFste] @72 o) thgk AF-2o] HojX &}
Seot @917 =57EE vlE) AR TE AL Holrh

1998\d k7] 5 2jrlote] B A7 E AFshe] FAFE7| 2 o)
g AP0l Lz, Aole] F, 2 2 vt T obXo} FEAG

of 2] 77 A Te] FHde AEFA O e =2F HA5IA] 7]
S A7 HATE Feo]alol= 19983 99 2 WA o2 uAH3EA)
2 H8E A=, 53] 159t Al F8AI S S o) whed S
& FAF7IAHE 0 2 #ASEA S a7 AYS WEY 5
o} 2‘74]—?47] old 1%AE Tl % Lol Alobr) FAH )
g T2 YEFARAE TR @ WS v B A
olty. 2 FE olfr& AFAF2ZA AT A ] b FF 8t
o "ol ajolr} 1985 o] F HJ 0.2 1998\ 1/4%5-7] F njolul A
A2 7153 1L, 2/48 710 vlolu & 6.8%E 7] E3HEA Fido}
BA$171¢) 5 & 37} v - A ZbsAl YEbe 7] wiEol k.

EF o]t Al 2R = vkt 2 FE)7) 7)) 154 Y S wgaL A)
BRES Siste WEoE M3 A& ofulste Aotk ARLA
FAFZAZY fr - 2US AGS A, Yr|ES ] AR 9A
= Ao 24 9r1H o2 TEolA o} Il )9 BEaTtel F4
Ale] Qb ste] 7)o atgich o E TR 199813 109 8] AREA 3‘71
Esle] AR E AN ArtEEE TR ol F
200~2509 Fr|E(EH Ao} FH)F B HEI FUBOEH %‘E]
At AF7F B, R Algo] AERFA R B4 Hol @7)F
A FAFFo] 7ttt 22t st A| 2] 7} 37| E s el A
& FEEA | g NN Ewspar Aste B2 AR 932t
29 e, AR FYFH 5 F-2Hgo] F Aow @



0t A7 |2t ARIHE 331

To) ulel 1999'd 24 4% Hejjor|o} AR AFES U] A3
AR A E A3}k ZAE ERIIATHS

3 719 EY AFAZAE A ol ol AHE1999d 84 =
23 Abstel 71 FAF =P A L3(CDRCO)E A5t F§7]#%
7147kl AF-AZA G A hE T3 Aok 2002 39 AR 87744
(i) 7F A 8led FAfF AL 676 H 7 Eol Gttt o] F ol A 51744},
5469 H7|E7} AF-AZA ] 50]7} 2002\ TE7EA] 47704} 4409
71E7} Aalglo] REARA st CDRCE 20023 79 47,
11149 Y7 E A E GAFIL &5 TR AR 47 FAA
372 2002 89 A7t AAEHA FAF 869 H7ES et
Zhol 2 259 A7} v 7R A o] HAUX| R, 2003'd 24 7HA] 11
59 ANF-ZAGA el tiste] AU FHE dof AF-A 7} o] Fof
At

T ojAlote] A AR AFH 02 /QYHHA FAA AR &0
AlA o 2 vrol 19981 T 16.7%E 7123k 0]F 20000d Dol = 13.4%
2 A3tV % SIUTHE 5 #X). 2P 2RE ] FoodilE 4
B2 A5 Abs}E 2] 3] AF] Danaharta 7} vl 3FHEA F-4r2) o A 1)
&o] A Hold7] W&ot et} 2002:d & B7)1R AT A& EWH
A 16.7%2 F7FATHL 2002'd Z3RE7] ThA] A 8ks] 7] A)2FabE A 2003
W ol & 131%E 71838 itk AR A2 40%0) s F3he 1A ¢

18) FrdAt2e] disll 137t {&S A8 FX8 $d ol 4AF FAlol Rl
o 9 FEAexit ) E FH3le AL Fo WEoR o ok 19994 2
4 159 o] ¥alg 9j=R}Ro| IR FFdhE A FAIN ule &
Aol gis] i 30%Y {FEAZE FHEAC & 249 15Y viEeR Ex)
7\1zvo] TN mukd Aol U459 30%, 7~9MER 20%, 23 9~127)
Y 10%9] F2A7F B3Eck e BR717ke] 12709 o 4d9) A o)
ME FEA7E FaEA] g 3 19999 29 159 o] ¥ flEE o
o] dFgFEe daiMeE T @Al FEAVT FHER @ou,
F2} ojo 79 F&9 tEiM e A 30% FEAY FAHAU



332 SOOI [ 14H 28

35 abiote] QlolA Aol FRAAL Yi=w, ol FelHste] o
o FEUE L AT REAL ASo] Bushel wet 3§71
A7t Z =] ok

V. 8% 3 d&

ol A ZbE 989 7] o M7 AR Bl FEol FRFES &2
& AT A 5 AEE @A o, A E Q! E7RE,
Aol 3k A9 AL AN A FAFO
£ To} gktiWorld Bank 1993). Z12{u} o}AJo} L] A - &3]

Aol A SRl T 4R 919 ZARA} A3 M A4 FHe
2 ABHWA 55 2§12t £59 7, HERY Boz H
9 91891718 Fobrloh AAZ WA Helo) A 9719 2}

Ak
a5 Fgol A9 719 AlF v e g AAHAA A& 1990d
o o]} ﬁ?lz%ﬂr AL Fd FFoZ A HEH 79 HES
Ao &3, AHEFAE A 2G-S ] A, 57 W A
AG=o] ZEAE, A TP 35 AX Y E84 Sol v
& S| A x| A 5 o] giTh1Y)
T1E A IMF Aol 2 F2 Q) Y 2Rl = BT, 9 HAbE
o A ol FHAFY Bo] ASHAH AL AABA X‘ﬂl
o} A @] Fr|2REe] S22 % o] Bl sl A&E e BA e E
2t el AAFZNA =8
o Alefzzd oz A8k FAH 7] ALYAE 3] Fol 4=
< F8718e] oM, A & AT §F 53 2E AAA

19) World Bank, Global Deselgpment Finance, 1998. 3. pp. 29-39.



SZ0te ZHIt 28 333

~
Py
2
o
=\l=
rx
tlo
A
)
o
fr
ol
do
-
BN
=
ok
o
ol
30(___‘4‘
e
2t
2
oX
R
|
ao
N

Tev FEE o Zol7k v RN, Ak ez BATEEA
o] XA HA MY HaFNe R NYFXA 9] Bt zZFo] A -
AE A NS Eola, Z7HNQE sty 3 A A B Aol A
3t5)7) % stttk ey tie] Al Sl o] 1999 Gt
g AUEA Fdol FRFEC] By AFHE Bkl B A
23] 32y wlgt H o= Aol AdmH o s A Ystar ol
the 717} Eobx 1 i AAelth 2o x 8t 727 E o)
HA A FAGA FEgo =N g A 7173 QP alol &
Z3) = Zlo] Aot

B3] B9 7392001 28 ERg gAlgAe] AAZd s H A
3]Qlo] GDP A &-F0] 20011 2.1%01 4] 200213 5.4%, 20033 6.7% = =
A Z7vsta Yok 22iv 20000 89 IMF | Y Z2 190 FHEHUA
FEA2E MG e B F8AE Mol AMA TR
ZotR PN ASHNY TH2AY, S8V, T T 5870
o] orsA] ¢har ik 20001 5o IEH oA ZEAZ FE7
Mol MR o} A3 FFeY] Sydel BAHA dx L,
87180 AEAT FEe AEAA MU= AR & 3= 4
Aolth w3 AFRF 7T AHL A7) o|F F&7] el 3 &
B4 24, Aoy A, dFRE 5o 7le S gedte s4ed At
&to} FIDFE] 7|83} U3 3) A" FAo] AWk 2| A= 3L glrk 2003
8 ZAA$7]7) AR 6 dvtel] IMFERE Ak 1459 &2
FAEG FAA vk Foldd 16 B8 e dF&2d ¢
A Aggto 2N IMF B A Z5E ol ARt F8AE HH A



334 SHOIAOIAT | 143 28

Jh AR AR ok DA
Qolet, Aol A AN MLkivs FATA}
A4 AR AT R FEHL o) FE B R0 3
$shm gk

A7) Q= Alole] 23 IMF el A4 e Fohe] v wH o] 22
o) alsled 2003\ & IMF Z2 1398 27 53 ug} T3 524
of AR oA H a1, Fadege] oEs Abg o] FiE 1 gl

A aclo] F1FHRA FARIe] $2151 2 g Aotk
5] 2004 ChHS A FTA T1EHIME A RAATNA 2750] 3
9 PR waio] FHE PSR Glo) B A X FEA
£¥l A8E 9% 4% AR o] QLT IMPE SLEHAo
o st /\]-jr%}% A A (post program monitoring) S X 3FHA] 98¢ e
o} AQEAFEE 20103704 A3 & AL Folsta, A71AA AAA
ﬂ’@ﬂﬁt FAE A Ao|ch

ol 9} o] A9 7] o] F TFHINY o] AFs] W H AT = B8t
3 B v bR 2 ol Zbm2 oAk A v T o] 2,

kgt FEAILH Wil A TFREA ] AAH L o] EAHA A
3l 5e] FefalogA A&t vk E3] Q=vAlotet HaH
IR ﬁﬂ%’: *2 %LHXU‘] ?l’z 3?_]0] AN FHE FE

73

e
(o]

o

o

g

g

9|l_¢

ki

o ¥
rir

s

-

bl

20) EH%Z“QEE "*}"ﬂ «]?SP’" THAN-ES FFAEALSA g AR HEo)
20013 39.9%°) 4 20021 46.1%, 2003'd 6¥E 47.8% 2 ’&’0‘6}9\1\3}.

21} Hanna and Maxino(2002)o] WEW, ALvAlele] & 24 H-§-2 GDP EH
H) 520%0) o|Z1 B 48%, Ta|o]Alo} 30.9%FEA ;GH Hé%‘i}& ax s
Ak



SO0t Zre7 |2t 2 335

FaA7)E Aol AlFE FAloltk. F§7]# FAAAY FH 3 B
BA gl w2 FgAl =g B EE S5 el e Al AA
i e FEAE NS Er} riEsigte s FAAE R FAE
7% AEE A glol F8ka, 5§71l g =d Aset 2
EAA NHel B} HHg Folof & Aojrt. 53| FYLW SHAE
FAHA F5718 B gl thet AF-2 74d& wiAsked 24273 A A
£ g9ste 3 AV H o2 E AR S 3 At
wo dEA S AR ES L, S84 ARle 3 SWR7IRlE &
KR

GA 2o 24 AAANG A4S AT FEoF & Aotk

FAlo): S8 Y, 7224, FAAY, 397, ARARS

A & 1998 “FolAAe] 84719 FE2A” THAAG AT,
(KIEP A7t A5 3). A& the) B A A4,

1999, “d¥o| Fgol &AM Frroprtel AR o] FAIA
AT, A& fIE AR YA T

2002 TASEAN AF] - TR BA; AAAT 02-15. A& 193
A A AT,

2003, “A7FEE ] =7t thg Frke} AJAFA. TKIEP Al A]
Z3As 493 6(4) TTAS5E A2 B AF AT



336 SHOMADIAT | 147 25

& 2003b. "ASEAN A 5go] shefe} ek of-gak, A HAT 0308,

A& el AR A AT

Hojgke]. 2002, FFolr|o} HAMste} ko] A3 gk, AL o)
djul.

71959, 1997. FIMF 73 2-gAa A7y KIEP R E=597-09. A2 the]
AA B AT

L) AAAAA T T A A ATH, 98-323, 333,343, 358 FF
A - A0 1995 T 8wk F e AR A, S8 EAER
97-2. A& f&%%%?i?%.

F49. 199, 8, 73§ - AHEAR I THE F917] Abeleh A ANV,
AT 963, HE— EEEREEEED]

ﬂ%?%%%'f&@%ig@i

=23 1997. TR 25 FH A7 EHAAF AN, ZARS AL R

. 1998.4. Foprlol FQ5 AA|e] FAH 2 A A, ZAMATALR
98-7.

19983 TE AN A, WA TAE
" AA, 24

Bank of Thailand. 1998, 12. Quarterty Bulletin.

BIS. Annual Report.

Board of Investment. Thailand. BOI Inmesiwent Revien: Various Issues.

Feldstein, M. 1998. “Refocusing the IMF”, Forzign 4ffars, Mar/Apr. 1998.

Goldstein, M. and Turnet, P. 1996. 10. Banking Crises in Emerging Economdes : Origins
and Policy Options. BIS Economic Papets No. 46.

Hubert Neiss. 2002. Reform and Restrouturing in East Asia. Presentation Paper in IPS

Corpotate Associate Breakfast Meeting.



S0t M@t #2337

Honohan, P. 1997. 1. Banking Systerss Failures in Develgping and Transition Conntries :
Diagrsis and Prediction. BIS Working Papers No. 39.

IMF, 1998. 12. Waorid Economic and Finandal Surveys: World Econonac Outlook and
Imternational Capetal Market(Interinm Assessmient).

ISEAS. 1998. Regional Outlook : Southeast Asia 1998-99.

Institute of International Finance. 1999. 1. Cgtvital Flons to Emerging Market.

998, International Economzc Policy Brigfs. 98-1

. 1998. The Trade Inmplication of The Asian Finandal Crisis.

IMF. 1998. Al Report 1996,

... 2001. International Financial Statistics Aprit 2001.

ISEAS. 1998. 1. Thailand's Debt Cisis and Econortic Ontlook.

Tto, Takatoshi. 2001, “Growth, Crisis, and the Future of Economic Recovery in East
Asia.” in Joseph E. Stiglitz and Shahid Yusuf(ed.). Rethenking the East Asian
Mracke. Oxford University Press.

JP Motgan. Asian Financial Markets. Various Issues.

Kaminsky, G. L. and Reinhart, C. M. 1996. 3. The Tiun Crises: The Canses of Banking
and Balance of Payments Problenss. International Finance Discussion Papers No.
544.

Krugman, P. 1994. “the Myth of Asia’s Miracle”, Foregign Affairs., Vol. 73, No. 6.

. 1998. “Saving Asia : It’s time to get radical”, Forune, September 7.

Lee, Kang-kook. 2004. “Does Capital Account Liberalization Spur Economic
Growth, or Do Control?: Fousing on Condition and Channels” mimeo.

Leipziget, D. M. ed.. 1997. Lessons from Fast Awa. The University of Michigan Press.

Meier, G. M. 1995. Leading issues in Economze Develgpmaent. sixth edition. Oxford
University Press.

Maxwell J. Fry.1997. “In Favour of Financial Liberalisation”, The Econorc Journal.



338 SHOMOIAR | 143 25

Manuel F. Montes. 1998. The Garency Crisis in Sontheast Asia. ISEAS.

— - 1998. “Thailand and Malaysia: Contrasting Styles in Responding to Capital
Inflows”, Grsis in Ava Differences among Asian Conntries. Seoul National
University.

Ministty of Finance. Thailand. 1998. 8. Comprebensive Financial Sector Reform Package.

— . Thailand. 1998. 10. State Enterprise Reform Masterplan.

. Thailand. The Letter of Intend(No.1 ~No.6).

Morgan Stanley Dean Witter Research. Various Issues.

Mottis Goldstein. 1998. 6. The Asian Finandal Gisis: Canses, Gures, and Systemic
Implications, Institute for Intetnational Economics.

Natron. Thailand. Various Issues.

Nabi and Shivakumar. 2001. Back from the Brink: Thailand’s Response to the 1997
Econonde Grisis. The World Bank.

OECD. 1998. 12. OECD Ewnonic Ontlook.

Rodolfo C. Severino. 1998. 10. The Impast of the Gisis on ASEAN Trade: A Preliminary
Assessraent.

Sachs, J., Tornell A. and Velasco, A. 1996. 5. Finandal Grses in Energing Markets : The
Lessons from 1995. NBER Working Paper 5576.

Standard & Poor’s DRI. 1998. World Economac Outlook: Fourth Quarter 1998,

. World Markets Report Z}=4,

Steven Radelet and Jeffrey Sachs. 1998. 4. The East Asian Finanaal Grsis: Diggnosis,

Renwdses, Prospects. Harvard Institute for International Development.
TDRI. 1997. 12. Ouaterly Review:
UNCTAD. 1998a. The Financial Grisis in Asia and Foreign Direct Inestrment.
. 1998b. Trade and Develgprent Report 1998, Overview.



S0 M2t RS 339

World Bank. 1993, The Fuast Asian Miracke: Fconomaic Gronth and Public Poliy. Oxford
University Press.

. 1998a. Global Deselgproaent Finance,

. 1998b. East.Asia: The Road to Recovery.

. 2001. World Develgtrment Report 2001.

____.2004. East Awa Update: Regional Overview:



340 SHOMMOIRIF | 143 25

Abstract

Financial Reform and Restructuring after the
Economic Crisis in Southeast Asia

Kwon Yul

(Korea Institute for International Economic Policy)

Southeast Asian countries have seen remarkable economic growth over the
past few decades by promoting foreign direct investment and trade
liberalization. However, the 1997 financial crisis in Thailand spread to
neighboring countries and has brought about untold great damages and
hardship in the region.

The crisis was triggered by a massive capital outflow, and was in the first
instance a foreign exchange crisis. However the structural weakness of the
domestic financial system as well as weakness in the real sector was the root
cause of the financial and economic crisis in Southeast Asia. In particular,
the causes of the crisis were in the banking system, and reforms were
centered on the financial sector.

The Southeast Asian countries have taken different approaches to
recapitalizing banks and resolving non-performing loans (NPLs). An Asset
Management Corporation (AMC) was established in all countries, except the
Philippines. Indonesia and Malaysia injected public funds into undercapitalized
banks while transferring a portion of NPLs to centralized, publicly owned
asset management corporations. Thailand did not create a centralized asset

management corporation to dispose of NPLs because it wanted banks to
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recapitalize themselves and devise their own asset disposition strategies.
However Thailand established a government AMC in 2001, and finally the
Thai government intervened and assumed control of certain weak banks and
enforced specific resolution modalities.

In conclusion, substantial progress was made in the financial sector, but
the task remains incomplete. The soundness of banks has not been fully
restored, and cost recovery has still a long way to go. There is thus a large
unfinished reform agenda and a number of obstacles to smooth progress in

reform and restructuring.

Key Words: Banking Crisis, Economic Reform, Restructuring,

Non Performing Loan, Recapitalization.



