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AHEol F54E9 70%E AR B3] 1] € ARAEFL 7 F
Zol 60%E ABIYTh(dE 199, 6) AR, ARAG Tz HIE
T oot golAjols M BRERE T A2 oA, 1ejn FHE HA
AP TR A& YIFAFER {FAo A fefd =1E i
2 B@7isol giot dejolrote HASZT 1R ES A8 80dd Eo o=
Q FAXAE g3tetn AFAQY YAEYS FFAYANA R80T FRE
1986 FAAEHE ARsln AAA 0H9AFE FARAAEHE Pol 9=2)
dE°] ¢Hstn VLA 71T S WANE F UEE S sy
o= FrA AEsHEA Felelrler  AFGsREb¥ (Malaysian  Industrial
Development Authority: MIDA)E ] F3}ell gt YAFAUAE A F3tx
aejol 1470 AFFAE o BAE FFH 22 fAEIth
Sotrlol FA3Ee] dEAQ] VIR STEE Btk 1997d
glgollA AlRso] o] (A& P& AANZIE sk ZHh T o)Alote]
A9 dAE C}%-T’Jr Zol A 2 + Yok AA, BATFRY EAY
33FA AR FAE E 7 vk FEoRrlor s HAE] o] W7t
2 = Lol Aot ﬂﬂlb A&HQ 1543E F7Hsl gk 80dd Fytel &
Y=URGG &9 WE Aol T nEdHe] e P o
THEE 3Z2E HolHM 4 FE&B(virtuous cycle)FEHE UERITH
a2y geojrlete] AATEI dE g R ofltk ARE U A
£E /A8t o719 ARFRAE A2 oy 9= /1YY 7igol
ol A2 Fit=A] gu Q) TG UG A3FBEE @

ol

s‘-&
rir
pad
|o

In

3 FARNEHE SuUiE QRS AA, AFHo T FApo] WEE Aty $uix S
g Fel disiMe QB EE Fodly =l o=FQ0E s H et Jg
£ ZA2 3 Ytk http//ava900.khan.cokr/hd/owa/nationpkg (73444d: 1999. 8. 4
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X
X

A Uehdth 3 23 E27199] Fe] Aostel FAE FAL wAA
g 71233 o1& A85EoIA BASITL(PHE 1998, 8)

olst & ZATZS Aol 1900dT) FW o F Azeprsk F A
Fatel AAAT we} $&e] SR F45A ARE A5 wof
e kel UehdTh gAlel ZANRS AduW tew Bo £E4RE
B9 260%14 57%2 2A3| WoiRo s GDPYRES B 95%IA 82%
2 sk AFAAAE 0P olF AL 02 Z7isle] el Sl
A2t GDPe) 84%491 759 ejoll Datgon oUelE 53%2 7158
Aok $EEMG AYFAAAY Goiz DeolAopRE NHFBL
o AAES SRy T2 A BA YA AAFA AR

72 @948 S REAYAT AAER] £S At YATEE A
F A7l WMEe] AMFE 3 AAE 2 BAZ $AEAE Wch@e
- AeF 198 51-52) 2@ o7d whZe] whESeld Al oAle} 9@
471 o1F 92 FAMEe] FobAlel AR Al h g Ay
2ol Alotel A alsiglo] ©rld Aol $3ols] AFsdn YIIER o
¢ Rolzh AlFsign. ol F/13 834 el TalelAlok: YE)
YALAE Aol QB A3 AYSGOU FrIERY see o

ot
=
=

o &t rir

HAZE wolrlol FEHFEY EAHE & + Yo ZDefolrlole
1979 BANZIE A FHE et ofXo} I7tEel wlE Z12AEAN waA
SENG. Ty GHolAote FHFARUE BT § ZANVE BEE Fhs
3 723 EAAE A YUk ol Alop BA kS FAT AEHY
B &89 BFAANSIIE FAAA Hepdol el Ak T olAote)

T R 3719 8, Z71AA o2 A EFAP] S
QLA FEAILE] FASE oo A =AY A2 AHE
#2187 A% HEez AR 4 FEARERE F§I= ZED
=EaAA B2 FAZE AEol obd REAF § oHlmoa) REel
ATHAL, F84 FaHYol BE F5 F719 stz Friofste] ag A
A BEg F§7189 FAAA] sl FAre do] st
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ol Aw kst gol WeolAlole] FANE AA R Fgudel WA
of gl FZH BANEC) thlAA oizlel GHHUA Uit Anelw B
& ek

3. Bl=x} Lol Alope) FATFE vl

A ANEE A
) HEe F
e=3t deo]Alohe
| 729 A8

»~

B3 elolalols MEAY ¥ P A FAe) B
ATZAN AZAEARA) $278 FUSFIHRo 29 4
3 8Tl 29 olF xS AAERE ol u} SEE
AATZAQ 2ol $AE HEL AYD glen A
JME H£E g Aol gt

28 ol HY FARE B2T Zeolrlole] AATZAE 2% atolol
oAtk A, AUTAG F5x WZE Fo AolPL Ay, YR BE
92 AHEAE FAe) KAT FRY LAl ToNop} o *g-zl
AT FAF & ok F2e ATE vizs) B o) B ARFRE B
olAlotol ulah oF 2u) o] At Wt WElolAlole] WEF rRAsIYL %
352 A% T2 slgo] e sl B2 A WFAYY BRI
ol Woh Uy FAE AuANGold Ful TE BYL A 2fRolelA
sl Yok AFY USY FRE F2 5871 FFeE AARE0] =
el Ao BT /UGS AR, MRS Ropl ¥ 9FARE &
stol Oijldl RS SRR oA FAEA M2 Uit a4
A A7 HYRAZ G "o B2e) A9 g AASA Ha) FHoE
olsf7l 1901 3339 welold 1996\ o 7859) Pelz 54 Atolo] 26} ol4
Z7kaiTh Bj2el SlAZrHee BaolAlolel Hls ¥y, B3 AR
AERGHclN WA 2 e 2D Yok AT B BejolAlolrt
2 22Uz 992 HORYL To oo W BRe 124 Bagn

A, 287189 214 WelE TalolAloks HiTo] Ma) WA Abao]
Zokeh ZEolAlole] 2829 BAA (non-performing loans: NPL) 91§

19964 2 4% ATl BHEHLH o)t el=e} 13%0] wla we Zolg

2]
2

3L
o
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o 2g0n #M gelolrlope] FE71de] AL U RS ot 4074
off 23t %°§l & 286 3 o 2 oA&R A5S L3 A
=7t 11{-% Z2AE dad g2 ¥t 5 FEe 4T Ave T9
st gl % gk 1007 sHell @k FE3AIE0l FAMEA FAAUA

Ef=oll H]Eﬂl 3 AP vlad uE Eolgith(¥hiE 1998, 89-90) oY A
= vt 2ol el wld W olrlote] HAGRoIY BATFEE wjwA A
stglem o] Aol ZANAI digel YoM HeE HAEFon Bop ¥
Zej.

V. Ei=2 St2olAlol HMHHV| sy

1 ei=el A7 oA

B 8ol wHE BPstn HLESY Fujst A&Hel wet
19979 7€ 29 BEAEE E5ES vAAASolN BEHE FEAEE W
ARG, 22U BFo] HEFEAR oqE F JIARAXNESY olgw 9
ZeHE9) g A4 ololxUM 229 9§ @ FAA)o] S B an
Az HFREE IMF I2ASALE a3stn, 19974 89 5¢ 93
Aol de QAT Ang FAYARE TR 9T AAZGUAL @;z
k(g3 1997, 18-19)

1997d 89 119 IMFS} olAlol - BIBPAA AR JESL F730|M B2
o tF FEAUAYES PP HIPRE IMFY 409 Y NPe
T 2 1729 2o 7RO TAZE g F 89 0¢ IMFS Y=
Dol HE gosigdnt. olst A IMFE BIZ %ol sl AL uEH 5
3, #& Sol U AAFHL QTS FW, F okl P FREAE &
FHH(FZEH 1998, 1) BlZol oiF IMF Z2ade] g <E 1> 2
o] Aejgch



132 “EgotAlot A, AlLLA EZQ01Y)

CE 1) IMF2| ¥ el3 xj3d=xA

23 GDP M EE: 25% — 3.5% !
C AU A EIIAESE 70% — 80%

A A5 X|/GDP: 5% MXl — 3% XX}
METX|/GDP: 1% =X 28 27 24569 &y

C HAZMEER

FH3871& Fal, X xeuig Lt

:._gl:i_lr'-l_

=eTE Z87IY USLE BAMA 2L

X A A FHEME SX, LITIXIMH A (7%—10%) |
TH 28} 2oy|goll i Bx2 o ¥ ofldx|, BN, el=a}
TR Al ol X

t

~ &X: 8" SHoldHe FE8AHVI FEZF THAFMH AT, |
(1998 °18), p. 126.

B2 IMF 2209 271dE #2¢ F223e $¢ ZAAgRY: ¢
AGEAR Ao xFatd FAN Bok AssHE Bge BATh HAA
7bo] Fofg Ag 3o AUBAEL FAH U)ol AdsA FAlel @7
2oz FZol & FARAIAY At IF Aol A gedF HA
z4 9 AL AT ASALAL Agsint £ I ihee 23
fF7A QEEAE FYsta A¥E FAsEE AFZH] AlEsHE § 27
of A¥E AWAFIE dl i oj2gol YU ol T2 dBgo] FoB 7
AAes HIFAE IBE FA R3ged 23 AER ol FARA
of e 49 AYE A AMYGsHA Hew FA Yapo|7t FU5el 3
43t IMFS} #eg AIRES 48] oA ASAHY FANHZYE
FA8 Uzt B3R FAN7 S35 AT FAALe A sAE U
ol £ 7 A

AA, FEHFEY FRZEE AWRY, FEFE MHEES HFABAMNH g

0 Ae& T3 o == 19974 10€

y LR
149 2497 Sz 2 A 3B 9P FeAAUNL LR,

N
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F8 UEE 2N F§3re BE A% F AR (Financial Restructuring
Authority: FRA) ¥ 2AAE AH2E 4% A4#e)FAHAsset Management
Corporation: AMC) A4, 9=l ) &A% -?}5} F718el ok g FA
23 & AR da Ytk £F dFFEY FE7ITol g BAzte] A
so] thFA2AEIE dolues RS wAs) 43}0‘1 %“J%E Arste] F§71
#2712 (Financial Institute Development Fund: FIDF)9] B AEE 3243
3Gt o139 AEE wog I BA g8 A, s 2
87189 At FAE /i F/HEY BA 5€ F§7ERAY F9 =2 2
B3 FENEE F3c
A, 71958 TGP E AWRA gFYRE /g9 HR2
Al 284S FAE Loz AT st B2 7GR
71848 9HE BHo] gl AFHRE ZEMEH /GgAERA
3 FH2 AZRAN2EE AP FFAAANY AgAge} AR
PAE A Pse AE ZE2 g
AR, APAAPA £70& & F ot HFARE A§97] olF §e
o ¥ R BT AMLAE Y8t AP} SN 024 228
e ot BT 22 1997, 1998 AAAE F 1,009 HE 7R AMAE
< 4712 3, AFERE Y8le BokAES 71E 8%l 10%2 <
B 8, FF 5 Ao i BAE QMetm, BN Aol gt 1
AE et B2 B3N oM el dAT Brl ALqtEe
AQAst7) At AFAHo2 g on WIY, AHYAF W ¢ 92N
ddez & IVAZAHPE LY 5 AR FY] S35 ofx) w7z
o] A & FR3
AA, 193 FAAd, BT Fr1Ue Uds= IMF ¥ B2 Agxz7e)
R 42 didEoke EA ouix) ¢ -3-% T =g REot EH%Q
Gt AY S o] APzolRPelel: £FHN 2w BILHAY 58
g FTUE AFAQA FAS Aol 7D Yok B2 2rge %
Tx, U, £F, ZEKAMHL, 59, 8718 5) 571 Eololl 59719
=G719] KTt BFARE HA U3 208 Y NRREe] 2G|

4»-

4

o)
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= g #Har) A% AxAgulol s}
ot =S Al 38 =Ystn AL A8 A8 APie =98
o F Al g F& 9EE 3 AIRARE 0% ol AR A B
WL =d

ol A & uig} o] HFL FEFHE 2 AR EY FE2AY A
3, 28 3719 U9 4% FALsE A&Hen AP g2
7321]—;— A3 B EAe] Holgx Utk 1998 A glo] mhojuA 10.4%2]
A3 GDP stgtol¥F 1999 238 ZAA3Ee] FAAN AF7} Holr] A1z
o el=e] 23 GDP 43482 19999l 41%2, 20004 2/4%7)0)= 669674
A5 ATHEU 2000) A3 o3tz 19979 Fut o]F fagle] 2 FAE
7183 AYGER HFo] AANZE MME FESFEA AAFAME Foprtz gl
th(Tasker 2000, 62) ©lA¥ H= HAFEAME Rol7] AFF AL A=Y
HEo A F7ket & 3% %\Jl—ril«l Z7h, AR 771RokA A
Aoty "FY FAGRE FEI= TR 95PS £ ABAIE
9 Axegtn & F Je v AR *3” = k7| B Fygh
3EAE Holm QIth(ADB 2000, 113)019 & &

2
rk

lO r-ln

Z2E A E Yol
H=E 200098 649 19452 IMFAAE Edsidicta AddstA sl o]v]
1999 6€ ERFH0] AMHEN IMFERE AFUES FU¢ g3

IMF& 28 E 34 &84 =g (IMF 2000)

2. ol ote] AAN7] dSHA

Bi=of BlESIZ A|ZE otrlol BRI o] F UolAlotr FgotE: HE
€ ZAN71M 418 AFEE 7 QAT dgoiagstet S8 Y
Ehbdt ©ol4 AZe]l £l A&sdn WES W Tzt A=y
o olE® 713 #FA s Zeolrlote FVIES] HauAE A8l
19979 74 9 @A Rl Y 149 ol EI1EK T 79 24

4) g AAE 199939 gatol 83 B o 000d0E £22 3B-L Y JoE 4
ZHd, de2 20009 248719 4AAE 66% L FF, 4H| 74]7‘?3 3, ANEA
7HA] e XF50] A4S Boln ¢tk EIU 2000a @ Crispin 2000 22
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BALT A 98 7B 266 F7I1EE JIES3IT. ole] vilEE £
Fdol AE§ZIE WY A7t obdet A f5712ES FHel A
olgtm 7ZstA wdsta FVIEE vl F&EA st olF Lol
of A% #gol o WAE Y o] F&2 AL HaH 1280t 1
2 2 388 Y7|Eo] ol22] 69 30d &Ll Hld 40% o . F
A e Boh FASHA FUR 7] AFsde 97d 148719 FEAEFE Al
Ao FEF/MASFE 1L,30E 3oy, B S8l Azd 3€ 9]
T FArtdo] sgsly] AR 2de 79 SR 1,000 dEEgiou
3 o) F A& dME BA R AAE Leojrlobe] iRt T F
A fYAL 19979 2/4%7] E0] ulolu2E 71Z3glen ol W olF A
&8 2708 JHdE Aol (Jomo 1998, 181)

F3vtxg Frlsteg deolAlot FAR Azglo] Al wAA At
TejolAlol AR AAALE A8l I FHS FAkA H 19979 8
4 28] 100709 $%Fol ¥t Full(short-selling)E& FA3t 99 4Uell=
FA9 g2 729 dEPAAYE a78. A7) 27] ZEolAlotk ofg
AASK7 el N 7AET AARA 7127wk deElolAlols IMFE
A9e ARPAT 23 AFAF T AAF22ZH IMF T2 3] W
#F7He &9 ZANEE F34

»worle rir

A

ne >

L ojAlo} ARE TR o] JHAE /M, 8718 FAE, 9
A 22 HE, dARE §€ W) A8 58 £ AR AFYME FUs
or 19974 129 5dollE ABVF ¥ 287189 FHA4E AP T F

= a

goz Bt NTRANAL VEAQD. T 2R olFE A 7
ZANZE AL HA Zagd ¢ ASAM0T AUVI E8sm
B7hso] A&sIgon] WAL 420 ALHE 5 UEH FEE MR
78 BE Ago] FASATHALE 199, 2) LaolAlobt B o A
9% IMFY Z2a3d0] AHE B 2atm 19984 14k7] Sof Hgoz
AR BB vloliAYZ APk HAAAT ez Assa Beol
Ao} ABE 10084 69RE AARWNZE ArIerEsos ¥ A
g ol 7l LelolAlol FALHAS THe Bl BrIAS AP 2
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0% A2ENE U LAUBT A% 5 A 45H IFS wuE:
Feosggoz APtk Teh BeolAlels) AARA szl s
o33 MFE $88 EFain BaolAlcls) 08 B FANRE 2AHQ
Wee woh |

Gejolalol FRE 19989 99 1Y BAHCE AVEAS vastel 2y

28412 Betn AL4ES BA5D, 99 20 YIER BLALE ¥
seeAoIN 198 2 38 97ER _ﬂ*‘é}h DREEAZ AP AEEA
AN YA Telolrlol ARE ARFA FU HANE BIIH F
54 %08 Fd R4 @ 498 3 Js}z, W3 £ 42YL o
A 2R A FEABO2RE AFE BISE Roltn WY

BeolAlol ALEARAS WYL @Al FN0] FERE 2
o $719 FARTE A1 AT AAABS Aol $A AT
Fon e WE ZA9 dARZe delAFel FAs 14 o ue

3 AR §22 HEVOE Aotk AREARAY A

4o FeQsE B8 Z71Rgdn. IMFY 153342 1338 44
of AN 27} 48T, ol FAARe] F7kstel Ag7Me] ekt 7]
99 ¥gel FA82 B ol YLAE ALRE AA LI AN,
I oie@sl 398 @) HadE SAURE $¢ IRl BagAD
o A% AL§ET BETE E delzdel A Bl HEA ALEA
T L
At ATHE FHE ZRAA A718E 2 RANRE 2EAAT B71FA
g9 122 L dsAE Aolth FAKY 2N Bl BFsn
Deolxlolsl ARFARAE £719) B W U dAARE %é?}
o2H WrIEse) U F718 B A2 FAHY 482 dARGD =
Sohe G, oAg ASHRE $O2 I U FHARE ol A% VL 3
obgkeh

ZeolAlols] AEFARAL SANY FA8o] Uehla gAY P2
o2 BANHE W 2RI IE AYFA FA L N AAPEM
& $42 WA Qolth AREBA o)F welolrlol AR B2l o

371
B2
L

o ofy & H
r..t flo |m
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¢ faglo]l FedsE 9¥E + AL, Vel BVHA FHAM Ale
AP 5 QA =HEA F&0] 4 Fool ey e HEAE B A
2 Aoz B 5 vk 53 FAFTFAIRY FHE A riAE
of dig FAZE Wasithe Qe FAReR Fibd Z2 THolrlopy AL
AR AE 4etn B F Ak 1999 2€ 49 ZEo)Aot FR A
254 g3tzAe B3 Axrt AN ZEolAlol ARE dAE &
Astm, AHEFA 2R BE F2ES Sttt Yot 1999 g¥olH AL
A=A FE71ZHIG)e] Zashed] O AlFdAM 2te] diAo|ge wE F
8-S Aol g8trAo ok Fdo] 2Esigictny & 5 o

olg¢t FAWy\ze] HE LolM FF L V1Y FE T A F
oAGA o]Fo] HEAel tis] AwuEHA A, FEFFEY FEXALS
Frdhe HA S 9tn gltk Tolrlol ARE FAHLHY I{ES f
A A PE B 22y AR #8082 €l 587
A4 A3ket o] A BAAE Atk 1983 xele FAME iy ¥ 2
Fark XS 9% thustZeDanaharta)9t 3ol thid A5 A3 2P%
g 2 F3E 571 9% gy Z2(Danamoda) S AHsIA T, Z1GATTEE
e 93 79T 234 Y3(CDRC) 5& A¥3isich 19999 7€ 2949
v 2844 geists 249 23 & 98 duAd Fe71% FR2EAY
S 2Esgy.  FU2Y(Bank Negara Malaysia)o]l WEH, ZHojAlop=
19999 694 = Ztz 2170, 257, 12709 Ul 323, HoldAAL HHEWA
g 77 6704 o2 SHsEt o8 6709 A agel 74 EordE /R4 ¥
AA71E & UEsith old mE Tyolrlel ARE wEt S¥(Malayan
Banking Bhd) 5 671 23 & FE&802 A 3ATh(FA¢ 2000, 41)

X, 719RTY FRZAAE AHRY, g olF HUAAR Y
o] 7} Goigel we} gejolrlo} ARE FiHdelel A 7Y T AL )
40 sivtn wuslE sl disl e 71EE AFE] A TSR
Well 92 ARy AH8E dAst {8 AFFREAE Aden

ek

o
1
N

N
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AR, 3471949 NGt AE AHnd deo|Aol= otr|o} AA9)7
7ol 371909 &84 Anst ARz BHE Y& FF71%9 g% E A
FAs712 ok 2y BAAFY/RE A7 Y Bog MNP uREE B
e TdgEtE F9719E $5¢ WY ANYE FH8E 5 A 3
¥ whptgo g ‘4'7}.1- Aok AAZ Feolrlop e A&7 olF AF
dog Age 2 oEEE A gt UGl g ASZAYE HM 2
| 4-f3] ALl Fﬂ]!’:il—}_’_\.ﬂ} ¥ 28219271 Z(Employees Provident Fund) %
=97194E &8st Arh(AE¢F 199, 9-10)

T olAlole FHT dREY AR AMHE 5 FRET ARFE glo]
5T F7IBEAE YehD gtk 19983 75%9] wlolulA HAAE
BRI Zaolrlot Al 1999dols M@ GDP4AEol 54%, 2000d 1/4
wrlele 117%2 d5dte 2dstn 72e  445HE Holn Yrh(ADB
2000, 99) olg} o] At WE £E2 3E3IEM UUE E=F Dotz g
o 1998\l 32%elA 1999doll= 3%2 sletslgdon 2000l 2.9%71A]
&tgtd Ao o FH ). (Jayasankaran 2000, 30)

JU 3

—

V. i SfolAlolel HEIYI| el Wkl H|R

1979 ZBAN7] o1F RANINE elEs) 4% ofrlo} Frte tjgale
A F 7RAE Yol B £ o AA, IMF FAZEE Adea IMF 22
Tl W2 FAS AL Fe PAT EX, IMFY A 9glo] SapAQl wal
22 AANAZ el tiAhe Aok AF7HA AW 2 uigl o] HIFL A
A A4S, Leolrlole F HA LAE Aoz M2 Ak Moz
BAG B FARC BANBE U FH) M2 olatA W o
=3 ojrlols o] Tl AXHAR EAo] 90 Agsgrin B
o
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<i 2> Ef=3 Lojrof ZMAT]| HEYH bW

I
i EY = & 2 o] Al ot
|
IMF=223 %3 SAIsel WA FP-REEH
AEME, HYME 32 M (B HIISY e
e |nZel MY £3 32|y 27
©7) o4 2UA st 8ty
¥35 38 ¥ 7Y PEx¥ (38 ¥ 7Y FxzE XA

« B ghHE dajo|Alol AHREME M Fa"
TAMZHE A AFETA,
http://econdb.seri-samsung.org. (A1 : 1999. 11. 15)

A9 <& >0 BRo] BT /MeH AR A F2EH-F A7
AL AR ke IMF 22339 3320 43S 53 BAYES
Ao, gefolrloly F¢ IMF A¥E AFstn ALFAL nFEEA
ZNFE-F PRIl TolAohty FAAY FAG FE FAE F
skt

o|FA eiwz dEolXoke Z7] Fold AAL ddsrie WA 1999d
o) &3 BF ZFAZBol MM EHUAM o= Fx APME Fobixn
At <FE 3ol YeRe] BFoly TojAloht BF FFAIE Al 3§
ojME AFE EAE AT AEFAFE YAME FBAZ W@
o "S53 doliole FEEE Ael7t V1= AW FANI 27 AR
YA Hel vl AR GIE FAYHE AT F1E + o

H= Solrloke ol AE FAH WFe Fortn Utk 2t o}
ZAGE 48 FEG AL ohyr] dEel Bi=e Lol §}eA, oA
ote] Wajo] FheA Bekdle AL ofF ol2rin Azt wA g
Ao AZE Hy od ujF o] H= Lolrlolrt FANAT] FEA AZE
02 A48 AgstA el d9a 2zt @
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CE 3 Bz HalolAlotel 22 HMSE

20008 FAE 1427 TAY

H4E H4TE 2H|XL It 45 E BYTX(ASY)
1998 | 1989 | 2000 | 1998 | 1999 | 2000 | 1998 | 1999 | 2000

. Ef = i -10.0 41 53 8.0 0.7 08 142 113 ! 341
ZajjojAlot -7.5 | 54 117 | 53 25 1.5 93 126 i 282
g FIR R FR(ASR)
1998 | 1999 | 2000 | 1998 | 1999 | 2000 | 1998 | 19399 | 2000

8 = 3665 | 3784 | 378 | 3558|4819 4003 | 288 348 323
ajjojAloh 392 38 38 | 5861|8123 | 9744 | 262 309 333

B HEAM S, &0 32 22 FHSE vm &x
http://www.mofe.go.kr. (ZA4Qd: 2000. 7. 24)

A A g eesgE A AR 723 Aolg & F Utk WA FA
710 AAPS die] BALRES B9, geolrlole dERFIY A AR
L w7 FReAM o] ulE FEHT 19973 T Ddelrlold] qEHfuE
2179 282 HZ9 09 23 FES s, AR M=
el Fe B4 g2 D719 ulFo] 37.3%AA T, Feolloke 4474
222 1 F 271Gy ulFo] B5%E JAMTFEY DU v|Fe] =
of nja) EF yol {54 Gro JoME AT FHolAch(AE 19%,
7 ABFEAEEAZ Bl vlE a0 HZsA] g dejelAloks A
2oz FUFAE 44d EAZ A4S Lelolrlete] FulFAE GDP
] 166%A1 02 BT 156%el HlE £ FFoI. WA L o]alot]
e IMF3 53R de U 3718¢d F2¢He] 6 AEE B
o B=e] B A@/FEY EAE A7) wWiZel IMFY X ge] Estgst
ot

B gEojrloks I FARA M Aol e 7L U Dol

5) weolrjote] @B R IE JHY ol £UE FTE F AU HFUIMNAS
BRARANME A FE5deol =23l Ut
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Alotel =l A FAe 1919 olF uid 409 22 ol fids] Bixel
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Political Economy of Response to the
Economic Crisis: A Comparative Study on

Thailand and Malaysia

Jinpyo Yoon and Eunyoung Kim

The purpose of this paper is to analyze political economic factors to
have Thailand and Malaysia take different responses to Asian economic
crisis in 1997. In spite of similar economic structures, Thailand and
Malaysia responded in opposite manners to the economic shock.
Thailand chose the policy of open-market restructuring following the
IMF prescription, whereas Malaysia took the measure of capital control
and fixed exchange rate rejecting the IMF recommendation. Those
different choices are not enough to be explained only by economic
terms. Political factors such as political structure and leadership
character should be also considered to examine the background of
responding to the economic crisis because both Thailand and Malaysia
depend heavily on the state that takes the responsibility of economic
development. For the analysis of real world problem, this paper put
emphasis on political economic approach to explain the causal
relationship of political economic factors and responses to thé economic
crisis.

At the outbreak of the economic crisis in 1997, Thailand called on

the IMF for the bailout fund and accepted tight economic policies and
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restructuring of financial and corporate sectors required by the IMF.
Thailand implemented reform policies according to the IMF imperative.
Malaysia, however, rejected the IMF programs and sought its own way
like capital control measure to refrain from capital outflows and fixed
exchange rate system to protect the foreign exchange market. In short,
Thailand took the pro-IMF stance and Malaysia took the anti-IMF
stance. This paper tries to answer the reason why they went in
opposite ways.

Thailand and Malaysia experienced rapid and successful economic
development since mid-1980s through aggressive foreign direct
investment and export-oriented industrialization. Although they have
similar economic structures, Thai economy has relied heavily upon
short-term financial investment and Malaysian economy has induced
foreign direct investment for manufacturing. It means that Thailand has
been more vulnerable to the attack from foreign speculative capital than
Malaysia. Multinational corporations in Thailand concentrated their
management on the Thai domestic market, whereas those in Malaysia
invested mainly for export. Consequently the type of foreign direct
investment in Malaysia was more helpful to absorb the economic shock
than that in Thailand.

On the other hand, Malaysia had relatively low short-term external
debt and maintained adequate foreign reserves to meet the speculative
attack. But the ratio of short-term external debt of Thailand continued
to be high and the foreign liquidity was in serious danger. For these
economic reasons, Thailand was obliged to accept the IMF assistance
and Malaysia was not.

Even if Thailand and Malaysia share constitutional monarchy and
multiple party system, two countries are quite different in terms of

political mechanism and leadership style. In Thailand, political parties
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are still nothing but means of strong personalism through which
factional interests are secured. Since Thai political party system
consists of many small-sized parties, the government used to be formed
with coalition parties. So it is usual that the coalition government has
been plagued with political instability. However, Malaysian government
has enjoyed political stability sustained by UMNO, the dominant ruling
party of Malay people. Despite of multiple party system derived from
various ethnic groups and religions, Malaysia has constituted the stable
national front in which UMNO is admitted as the hegemonic party with
close assistance of Indian MIC and Chinese MCA.

The political leadership is also quite different. Thai prime minister
Chuan Leekpai has shown progressive character to support
market-oriented reforms. As the newly appointed prime minister after
the resign of Chavalit Yongchaiyvut, Chuan Leekpai was relatively free
from the responsibility of the economic crisis. On the other hand,
Malaysian prime minister Mahathir has shown nationalistic character to
emphasize ‘Asian values against Western imperialism’. Mahathir
contended that Asian economic crisis was attributed to greedy Western
speculative capitalists. Compared with Thailand which is accustomed to
frequent regime changes, Malaysian ruling party should take the full
charge of the economic crisis and admit their fallacy if they accepted
the IMF bailout fund. It would be aggravated to the regime crisis.
Accordingly Malaysian political leadership could not follow any IMF
programs.

In sum, this paper stresses the utility of political economic
explanation that the opposite responses to the economic crisis of
Thailand and Malaysia were stemmed from not only economic factors
like foreign debts, reserves and foreign direct investment, but also

political factors, more importantly in some sense, such as party politics
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and political leadership style.
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