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“While each of these enjoyed decades of strong growth and rising standards of living
for their people, they also had deep seated common and individual problems. At the
core, for all of them, close links between governments, banks and corporations led to
fundamentally unsound investments by corporations funded by unsound lending by
banks”(Rubin 1998).

2) 4Fe ke 2ok
“Such a system inevitably has lead to the investment excesses and errors. Such systems

can produce vigorous growth for a time when the gap between endogenous applied
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technologies and the world standard is large but as the gap narrows, the ability of
these systems to handle their increasingly sophisticated economies decline markedly.
Policy loans foster misuse of resources, unprofitable expansions, losses, and eventually
defaults” (Greenspan 1997),

3) Krugman® ¥ ol2|g A1Zhe At 5§ ddel 7Qigke dAsn Qlot
(Krugman 1999).
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s 92xE AFIHA HAG

(H 2) BME 8 ¥ FHAES (U9 HHE)

SNE 3uF Foo|=g
1980 1996 1980 1996
oIz HjAlo} 2 51 54 51
wz{jojAjo} 19 76 113 183
= 25 73 54 83
_Zem 21 84 52 94

Z}&: World Bank, World Development Report, 1998/9

(B 3 =& S8 (o9 HuE)

1990~1995 1995 1996
g 13.4 303 3.7 N
olELAJo} 10.8 134 9.7 _
ZojAlo} 144 26.3 5.8
Ef2 14.2 25.1 -1.3
e 9.4 29.3 18.3

Z}E: World Bank, World Development Report ; IMF, Direction of Trade Statistics Z}3..
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Z|EIEX} 174 {185 |[154 61 171 {390  |406 -2 ;
QZEKLEOIE A 249|200 [303 |326 (351 le29 |7290 | M 0

F /MR @, AmulAlel, wyolAlol BlR, HalHy
ALE: IMF (1998, 13).
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<H 5) 19883 S|OIMO} AERAO| HZ0|
(1997d th¥] E2i7lE 79y F4d)

TE T8
Bt -2 -35
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LzjojAlo} -7 -26
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chat 9 -9
== 1 )
g -8 -17

T ZFT AriER A A FA9L A
A}&E: World Trade Organization (1999).
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HE FEFE-E A8k olol wel wiFA Feo] AAAH Pgyor
A A 1990 FolAlotol] gt FA W9l 2L olgd Ty
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of sl BE-S FHTHY W TIAA IFUFAL FR} 7199
Aujrzo] T, Rujo) 22 FAHES A7sla A TKFeketekuty 1998,
7-8). ©]2§ W= v|Fo] AL 2F FENYPY FFo] Mul2iiw)
a7 Zo] ofeigh Yo g RIZIgE BEoI7] wWEorx
3lt}k 3 AESwokes)7 AHF 2 WA T AjthollA BFlH x|
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168-9).

nl=e] olEFt Bkt 7YY )RR EEoMxE vRE Y
ol FEARE o %] @AM dojur] W] zHolFe] A
319} tlEo] FAle] A3iel A7 Ad(market contestability)o] TS F23}
ok ol2g HolM AF-e A EFHR 3%, a2n A Fujrt &
Eshe oMol ARl mIE7Ie oy 3Rl 7Ijdel wis] Balgh
BRAZA FWsln Yok =AKTE wEbA Folrlol AAY e AR
£3]9]9] Frankelo] R|H3 npel o] ofrjo} Al F23 A¥E FAE
T A GAH 7132 AAHY

ol2gt Al IMFS] 2ol IdiE whgEo] LxzAd A=

7 AEE O 2o
“The most important source of moral hazard is between the Asian governments and
their financial institutions and large corporations. Thus we are doing the right thing in
pushing them to increase transparency and supervision, improve governance, open their
financial markets, and loosen banking relationships (directed lending and connected
lending). It is a historic opportunity to get them to undertake important scructural

reforms they would not otherwise have done™(Frankel, 1998).
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£ Feldstein® 39 739 IMF/} B33 224 20 1734 E
A3 HH¥o] Fe Rolgiy AXAHJ] FAE FARNL IMFE W= A
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o} gtk Fgstcky
OJHE o|zigt i slollN IMFe g=e] 7% APHEA, e=e] 583
Aol A, ¢dxvlAjole] FEl2E 03 =YY A 5 EsE
P9l F43% At RAII(T W= A7 S B3 1 ol
£ F7ERYk = Bl A9 ol g sjEQte] wgion) 1zujrje}
9] A% olg ARt IMF ka9 Fsho] AAHNAL dx FI=E 3
Ho) B3k FXA AR AESA HAh

o]t {3 9tgo] ollUet® Folrlol FrlA A FIHL
AALA o $-8317 Fatn U] el SEEojo & A
tLo] AN vliaiR ANIIFEL oAl AR-o wiFolrM FHA
Aol e G VAT US| Wil AR HFo] oYz 2 o

4o e de

8) Y& 3 ¥k
“These programs represent a marked departure from the kind of programs we have
traditionally supported in the past. I say this because the centerpiece of each program
is not a set of austerity measures to restore macroeconomic imbalance, but a ser of
forceful, far reaching structural reforms to strengthen financial systems, increase
transparency, open markets and, in so doing, restore market confidence”(Camdessus,
1998).

9 €EL g 2ok
“Even if it were desirable for Korea to shift labor, goods, and capital markets more
like that of the US., it may be best to evolve in that direction more gradually and
with fewer shocks to existing businesses. Unless the reforms could only be done under
the duress of an IMF program or are specifically needed to end the liquidity problem,
making the transition in the midst of a currency crisis could be a poor
timing”(Feldstein 1998, 28-9).
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of JHCKU.S. House of Representatives 1997, 37-8).

olgidt FA7|x 3loA pFE Folrol §7IgEol W IMFER F
E 493t & AL 87AA JUF7IRE Al #ste] B g
e AtA o] tiEA Aldle 1997d 99 YEO] RS ofrjo} B3}
7)$(Asian Monetary Fund)@] /go]%lt) o] ARk Yol 500 €, &
=, 3F, ui¥l, AUIEE Fol 5009 @ 4% F8HVI=Y] ey
oj¢} FAFA] MY, F-HAE Tl ARESIARE eItk ole BAl %
A717F G ofrote]] EErl 43 dEQ F§7IBEC] dAHom
JHE Y& AL eI IF2AY AHoRA FY =A9] x3o| H o}
Alote] E53E oxdt 3 ohYinia Azbed:

BA o] ARKE opAlRt FUFES] 588 wtoy v IMFY 73
v 2 H7)HYcE olEo] AAIS WA wiolf+ IMFeE TA1E83
A AYE 208 Bt EA AF=e BALIE B 5 UAT
e HHAEES & e TH3 ol dod Aolgke ¥4t 13y
1 oo w2 ofrlotel] i FFHE [-AIF] At ojw s FHel
£ opxoRRInke} XHHHL RifSicke viate] UFBE ofrlo} A7)0

2 Z;]\OIS&E}_IO)

olzlo] 2eid wime dHE A7z AL vFY o] oprolH
& FEdl wIA"Bergsten)d] FEAME JERdTh I o|d Ao
Asia-Pacific Economic Cooperation(APEC)2] &AdZx71e) wdo|Ajobrt #QHst
Zolrjo}l -8 T East Asian Economic Caucus(EAEC)oY tigl 7-AF nfj&
B BA] 3547 Wlo]H(Baken7} “EBIH G FE3t wFI FolrolE
2eElee 7k wigic s AAE B8] de-& 47IrIIa ok

10) B4 7] AEAE FH RubinyS YEo] vi=y AL Holdlx] gked A=t
3 New York Timest: HE3taL gloh o] AL AR w|Fol| W3 zkFygol
Qe Aotk ey FHle o] zlete] pime] Iolw FYYL 7FAAIFIn
ARo] A FWH =1L FysA ¥ ALY RE 28K Kristof
1999).

11) W12el(Bergsten) Folrlo} 59719 APE 1997d viFd 288F 9
A3l o3 ol Festa Yk

“A central thrust of American foreign policy, including foreign economic policy, has
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Fotrete] AR ke AR AAYHY FAle olF v wjm
gk oz}l AuiollM IA] FFAY FEE FEY A=Y KA = 4y
ook 4 S AAEE BERdta u ofoll e olsuAt
A= 2 olHF Az PAr} rjdidct a8y 8-S AF g F<t
SoRQITFMEAR) AL FTa%E Wyt ope} Hd) dolroly A s
ARG Bz vxe] Fro Asdhe YFolA] ExFHQ mAyHe A
AskAl B3iaL ok i Ul GARE Balg Aakslr] Bl ¢l
o] =¥ uA FZE kA E3hx Uk wﬁf HA] A 7] A, o
AHY B, AAe] o] FoE AUREE Feikx £ Bk ohizt o
B35 7 BAx gHelR) £ ﬂJ!—v-OH HuollXe] He Ao A
< AxyY Fage A7 o2 A9 QUoh»

Fotrlopete] o] o] o=l B QUthH olAlol—eimY €Y )
Fo] tijte] E 4 U AL otrlop-ElFF AP 1980 dthol Folal
of A} Eor FAN Bxo YAy} WA AR od 7%
ol A8 AAHUG. ol#Ft s1ed Fio] Mxsle) @AF APECS
ofrlol-efHt A AL PNz 1989 23 oj7 104 A7 9E
A A& olFo] Yuk APECS 19933 AAE FANZ AAEAT 19944
H 1 2(Bogor) B|ojollA A T T2k 2433} AlFo] Fejglo] oprjo}-
HEF AA 9T HHE A3 MM A4S EQC

a2 APEC et 7|y AlEls Foprlol AANZIE AViE 2A 4
F3gck & 9717 EbEY 19979 2 WSt (Vancouver) 319]ollA $)7)

o A& 43 AYEAE == £ AT 34 i 157) B
271704 5 vlZe] Bl 2 =oHQdt) 1998 Fdol 3ol /:a‘
2+t B71FEE ARA AVI7HA AL Q" A7) 9™ Fue) g

been to avoid any institutional devices that - to use the words of the Secretary of
the State James Baker - ‘would draw a line down the middle of the Pacific and
threaten to divide East Asia and North America’. The US. has thus firmly, and
successfully rejected Malaysian and other proposals for the EAEC or any other ‘Asian
only’ devices”(Betgsten 1997).

12) GEL A9H Pg FEA R3e diAl F=7t Yoz ol HAsin
o} 19983 '] AFAH v]okxtelrt AR} Miyazawa Pland AAYNE o
@ 2loll iR P Y2EA FIRE olo) WHiskA stk
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(Kuala Lumpur) 3je|ojM= EUE(Clinton) thHEH-E thald] F43 0}
(Gore) ¥5#2 FH=o] Q1F3]9] AARAE A7s) 452 LA} 1999
W QEU=(Auckland) F9] FA] FAo]Rlejol & HAEAET R F
B2 ZA7} F8 =29 diide] =AUk

A= ol 11 ATo] 7 7183 A7l AF FHPR-L HAEoR
A otAlol-elet AAEY idel AE oHE] BAFALE <lF
APECO| $PJRIsStE ol3lalr] flsle] HA| APECE FE&kil = v]=e
thotrjol A Fel|A] APECS] F8o] ¥4 wislEighs HEY Har) 3l
t}. v]=e] 749 APECY WiF #AL ZA F JRE sokdth 2 i
1980t THE] {- A3 European Union)e] X2 o] 7F3l=AM AA 2
Ao B3} dio] Uehixl o128 A HA ofrjole] BE31E dushs
FHOE APECE 83w Aoldrh th& sl Bolrlol Al F8
1} A)A7Ne] HaolA APECS UARRE E4 v tigh 4] meky
A AFH el AdE G833 Aok

ey olgd H844e Folrlote] AAVIE AVIE A HAEH
th & AASZIE dBS T3 Folrlol AAYE 8HE FHFgesM F
olrlote} xjdslE MAAAZ 3R Holghs $uiv B A =Tk
gl 718l B3k vFe ofrlolel] tigt FAAH FPy=HE AA P
gEglorg x93 Fgro =37t F4 el gEslels Ao o
EolA APECS] 84S FA Z4ayda 8 4 Utk 1 Folroly ¢
Aol ME ol 71 AAYA Al7]o) APECS] F-HEE AHI7] wiFol
APECY] th3} 7ithe efeke] detely o go] ¥zéla ok &zick

meba Folrlol e AFEHY FHsH s dvlel wA ok
olE2 A KA wio] FAX 23, B Tl At
E 92 £3lx 9718 guren duUle f5AE 883K Ealdrhe
HE A Q23la Qltk o]&-& E3F IMES} vlFo] gt ¢riwe|r} VIR
Hog ul=Ze] oo F4% Xgo|lr] wiEel] Folrlolo] HAE A K3}
Feolxe E7eka tiehe A 4= Ik o]E2 o3 gelEvlel] 9
3 1AElE B3l ol wiHT AU 8, FIEAE vFEs oy

13) o]&)3t ajAdo] Wale] Suh(1995, 157-8) FZF
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o] AFHY AAEE] Eae Al ey ol wiidhks vl=e]
FFEL 29z AeHene I dd4e T e o a8la o)
o] Frdhe ofAol-ElHY FAAFHAY B, ARt HY= ojsj#
Al el 423 felg =F3Y] ofd, v=9] olddArt Al
of AHPHE] djo] ok dellvlel wWhA Q= Aol

vi.gd s

AF7HA S2le A7 @AM Fotrlore] BAAZIE E nEH
Soklobt X3 e dErtE AWET. ol2id dHlviERY EEdde
g siRjolyt tidte] e A 2R otk v JAd divieh S
A2 A wFE P oA A7l Hefd ARARN R A st
ke Rolrt. olEt SjwlolA Fopro} F7lE, 53] Fst DAl 3l
FHol B7FES v 22 A A7 FAld g A7 =9
7t 8@ Aolekal AzbdEnt

e dA oA 47 FHerEE AHsidtt 58] ey
ol glojA o2 AL 279 riAstel] mel ARlo] A3t olF g
e A AdEule] HalebriEo v Zpe]l Ay 2|9
THEE ofujgith weby AR FHBAL FAF oM A7)
o] ¥ JFeAdE APdH R 13T dart sivhe Aol At £ mFol
o} Bl E|(Bhagwati) 7t AREAHTERS] el @Etd A HstaL e wieh
ol o2 77} st BR= AFLRE M3 e sEE T
of Tt oh} IMFO| #slell Fol7bd AMME Y] ApRvbA st
2 I &4 vtk mebs o)X AL old) wE BAEE
o] 7k Hs 7P o &4 O rheAde s #3g
a7} Qlrke Ao|tkBhagwati 1998). EFE o] ar#ofAM =ayiRo] FHY
Foll Hgke AujEe A= ol wAskE A AFs B € 3]
ok webA FHRER v ugA #2, 2da AxY P2 58 5 A
255 g8 42 71Ee rheAde aE o e vk §
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stejtigte 2= ojor & AR

Ao} FAFEAANN ARG @71 FrIREe] ¥l B3 FAH
=7t ke AR AT Folrt =2Ho| ofF AAHoz AYE
7FsAe Fupsitt wEbx ApRolFe] AHistel Byt de E e
wF-L FAAA FTE vE F gl aFoBAe @Y, £ AR
ool Bt FAY dart ke Aeolrk o3 || AkolFol A%
Alke AeollA o] AL skar il o A7IeM e EElolr el A)
=k 2 An gl AR A= 2UYAE 43 FTAARE
ol o3l 1 WaAe sk Wakes Wt Utk

ohe, AEige Bstd 1 FaAde w7 dFska oy dAEs
22 & EY FollA BRI T B Ak o] FAl= F A =
Moz 4HA AT o' WIoE FIT Fohke FAs EAe o
BA F3 Holue FAT
AR EA} Bl ojn] mFI} IMFE oprob ZER|9 ofrlotd &
Aol B2 Y& 4 Atk A3 PFY A= o)BT e 873N
T olEd 87E YORT A&E AoR B A oHF F o
oA Axe] =900 thsl Hojdhe YAME “obrlols thEL” 2
g T4 9o =glFQ) dikke AXEHA ®an Utk AR o] FA)
€ AAER g det Axs exFes EHdthe w4l =22 4
BqE 4 e A7) otk A4 ARE JiIFE ZEx#e] AR
T A7l dA BAHE Aoy ofAoly Azt #E o F3HH, o
AH Wi7AE A Rel):

A7E Az, 53] vlFelA ol#d =AY L EFEEa A
wE BT 7Ide] Fxo] gt BulA ol FAH Ao A
A wag Aol 13 o]F odA, E31A o2 FhAA olAoH
X ET NTE XS, ARFE ARA oldR ARFAH AABA
olde UFA R Mt 2Tl YL A e TSy AAE

4

rorro& K

14) AF2Krugmanye YA1Z FgogA e gt FAE AP ThKrugman
1998b). AALAE 19993 World Development ReportollA] 71 H QAL 214313
I IMEOAE ZEolAlote] Age AFHoIth: HrbE el JArkWorld
Bank 1999, 73-5).
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Easa Q7] diiel Az AEY HEFTt g Hag Ny
HIE de 4 AAZ goig Aotk

I 9718 A RS AN AdEEn FRe FAE ot
A AdElne B 4 ok 232E Pad AL olde] o] ohy
2t Ao AP Aol wEhA FAHoR Fouidin WHHo|AE F
& ZAA} AZAAS old =4 3 Ze siATe wstele A A
7R FubEe ARd AgE X 23 FEAT 588 Fole Wikew
REA QYL AP 3] HAY Roz AZdr 2¥YdE F ¥
ZAo) digt g AP 2tk F V1A X E3 wiAE @A
glol A& FHAE wole MYe FRHo, 0%A) gL BELS A
Hoz AlPe ¢ g Folok

opxigto 2 AAYY A} HHUdtA e FopAloplM Al 7%
2 E3to] AP3pAr G =7IRE Az ejEe] wolrl WhA XL AxH
S§o] oo FRlEe] =R B37] wiiel] A AHel ke #iviek A
213t A7IFEE HAEA] & AL AR =T Foprleiwte] A9
ot ofrol-eE gzt Y rHeAE Z47] AmEtey d Al
ol weko gt Al e P FHHA R ok

ZAAN7I At 2 Ft Fokroh AgelA zlE AHst FEre At
T o] ddrt F FH9 A, qliFge] HAe ulwg v
Ao Uik FHEEE T woli RS HIFE T4AE 3o o
et olm] g nieh o|, oW $718E|Y 2L FoMoly] e
A& ARF 71gEe] AE3ld AdE JIdEHeE wETEd AN

15) B1e] 2E /M2 f9% I e(Huntington)& vl tiej3Fe] £313, od
H 248 tes) Lol A9 stk
“American officials quite naturally tend to act as if the world were unipolar. They
boast of American power and American virtue, hailing the U.S. as benevolent
hegemon. They lecture other countries on the universal validity of American
principles, practices, and institutions...Thus, the US. has pressured other countries to
adopt American values, promoted American corporate interests under the slogan of
free trade and open markets; shape World Bank and IMF policies to serve those
corporate interests; and bludgeon other countries to adopt economic policies and

social policies that will benefit American economic interests”(Huntington 1999, 37-8).
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