JUO

)9-4-' (8.)

1269)4

Kkurd 1s1;§n ul_\_m

il )\ b g bl

] gl a8 19 ol b1

Mukin 1 el Bk g

1 I dalel ddony Adlald
Gl gt 2 L gl
LWRE] c)\é dadlgd! AW S
G55, diie Laias 0Ly

N WA P ) bk - S 2 W A Y

UMW B3g—e pl—ol OL_(Gal
pY) Lede (A gtul I )Y
) Lgiageg Galwll pliast)

Lo ylid | g loio!
Shyglatilt 55T HLoladt (231 Les

G8La s e Of gt c@jb
sliaa ¥l cews (nBlally )
glanis Ol S 2 5yl (S
BT 5y b o pa s Cali Yoo
(AT iyl (e (333Lae o
ol B ity (el i 123
e 9 diay ngalane (5S
LoS dAagd! @il (S0 (oo
S e dl (S4Bl sl udg Les
nBlaelt audiduclws Lﬁ‘ ol
oo G| e 9955 O il
SOnBlat| delaie

Ol ey el Jalatl 2.9
U9 Byl oligt dlalaw o
nm—'m—l docd L).\.m (BIGG>
duwld) g 3ydlis Lgioo dgady
ke plaully s 1y3at) puloe

o Bty Alace by Ol »Sikg
2 A s gl Gl Liae
Ol o Le¥| Lot
iang Al S 2wl
R e U e LRSS =S
PRI TIR

Oliae JeEia) y 3 cils (e
1489 (s yS O s ey (ol
(§-BLa sLonY aLall 35,10 (ye
Aaleclud i 2 el

Abs M pad el ity JoUag
Cauad O md| umipt 55800
GBBLa Calgy Jonais A Llall
s 2y Gt B
e O G Adawgild | dw yud)
sl Yoo ) jalmin¥ Wia

2 oWl I G 2. Gon])
Jaadi g "ol 1 CiBa )
bl iall dgalge (ni1gB
Ol s O 2 Gl 81 BT, s
Lagild juiof 18 GliiwsysS
LeS (pilgmall daiiy A alSe
I339lals O aidalal e ey
(gt Doaid 2. 19S)ldg
Ao Coew LW 3ol adl

i Nl
gl (Y cedlall Jag
p.h.\.ﬁ:u Olwa S u\_{)_a iy
R X ‘_,.‘_H cedla o b cgec
Sudilalt CAliatl Lol degSontl
R G)-\_u.uﬂ Oliwa s Ot 0
Ol Gopbo (po dlos galdy

aall / eyl
O Sy Gl Qe baul

Ol Aias (o 1By L yS
Ly e e Al A Hnks
T A0 sLiad aliecils

oty palo Hly) opia £ LAY 29
OlwayS U 2 slac ¥ Aot
e s guall Caciatl adgdl dall
e Uaes JLaill eyl bua
(@A Liad) Sles @Gl
1 pogasd! 1igs 5)Sia 1geudy
O petdy

e LAt 3, St cedlbg
Joonis 5 31 A8 oweS Aisiit
Atabl e o1 ey Al
SISy Anelondl Sluiuly
5)iS9 elodian Wl aubg ‘)_Ya.i
iy data i) U 2 LSt
BTyl s Caiall Ggalgs (n3led
Al Colsalls aledaily
e yp) Adbail) doacdat |,
Jlowe 2 2ol A lewdly
Adsdl b LS Gleiiwdl
LUSat dulie Jolo slonb
AUad

O A1 Ol S Ol udy 5LaN9
9 39-Bg Y ol a Jie JuSdl
o (R P § MY oulSan
Lode o9y ceadd) OligSee
e Dlbigral) dgalge

cedlas O 401 eed e e LS
gy Ay ddlaie OLSw
S o1 Llal Ay s
U\—‘)—) v.“__g_‘)) Jlﬁ @A ds al o

Hywul 1" 1Ol Sewas S

PUKmedia 7wyl
ety Al e Jguy Gy gS S
Add ey o OLfiws S @Bl
Aeg St 2 A S Slefjs
S0 SLAT Sy e Aaslon ¥

JLeS H5iSl| St LaS
Ol ety LD (598,
O 1By Ol uway S
s, e RTT aetas
SymtS (R9m o> 2
Ao IBMg (myldint |
P | R W R W W)
Z Il 2 oyt
R EIEAY

o s LAY IS g9
selady dcelS pod9
2 pMe¥t i, mise plge
dolaie oty yee O
A yalgS .\I..\.c}'RTI
NIYV-I

JLaS 55iSutl LS 8y
oty LD (oSgSyS
Adadd 2 Al oW -
Aeld 5y oladlay
Pols 53 e oL,
e Lemanns Lanalad
e 1995 (dalg L
313 (L e £
LOLddlce (e O -d1
G o LB 2. (6, LasS
Attt S5l Gy sie
sl—ia o¥ Gilygs ey
ssdady (naldslly O -d!
eilbld

ks i S
g Bl Hetwn Il
pHeg 033 el i O

doall G e Tauiis
—d Olely a1 ATy
ALy 2Lk Y1y digilal)

A {PV.Y

L

3Lt oyl 2 ASoy oY
9 dl (ro Casyly die
(3 ity 9SS Whinayg

S9S)S H9SAT) misgly
Dolaitly caniatl dolas
A Ag LAt il
gt ulatl O Lidas

o 1 ] i 555

SS9 / kil
JLoS jpiSu I o
oy oAl oSS S
o1 Ll
0391 s il y S0
Al Gt oo, Sa
Hlew Mz ot
lially S, Y

1y 95un

N CINTALN-
| oy (4 /0 1),
i 8 by ol
U w5 e
aall / ulayl
LBl g (30 OLhunsyS @l TagSm B AL Byf3y JuSg aS
A pavadd e Mo dewladl 2 daln Y A S 5yl
5 ykeke (Y1) ZAIL eleaCE1 Blad) Bitiosn (o (1011
sy @B Y35 igale (5++)
SRy yo 5 Lé’.'.U| agu 31T 4'33314:3.@3 Olelie Lads Jléj
Goladl plall AeoSEH A3 (o @8N Lo e BLaSH
O Olisglatf (pe alai 235 way @3" GLATH 108 O) (Y1 A)
2 A0 Bylygg Aualai ) HagSmdl 2 ALY Bylg o Lies
" o3
Aolad! 2 (g 2\__.!:\:-3?‘ a3 351y ‘,.L"uu ol &\43;3
OST (BT AL oI 250580 (pe dadd (LOA) diewd Lo
LIS (ya (111,0) 1) Fepeil) 5313 Jamgl) g 2 (S
Ry Wyl
ey piady (ol (s BLESY O A Glele )Ly
ARTLA Ao A3t (o ¥ 93 Ogule Wileanyiy Gaylele
", wal3) EILAY ¥ 90 igale Ailemsais ke (T1)
Of o) LidY CALUE 2w oia yiay” (63,53 Colanl O ,S3g
‘,.A" Aolat) 20158 (o OLwdyS @ BY da ) 2w )
LL@-‘“—"—"‘-‘-‘“—‘J'UA‘-MUAM' ulSdﬂch‘(/\V)
12 Sl paals sl Lo canans . 01550 Ao 2552
152 Olale @alBY I dogSio 2 darainill g JIB il (pe
Lo Alea S A0 plea g malciu” Byl3901 O
"Aaliat) Olelagt
292 GO (Ol S @l dagSs 2 AL Bylyg g atling
(Abatead Byla)) At Byl39 SS9 (pa ¢ Altis) doolall
A).A\Ja ./ (d—‘-‘,}‘ AJL") AT Byly9 JS99 (Olodie aLTS
eI e e e Hhiad
oS> glaat) ‘,.\.c A8 padt Ao gt muly ‘_,.a.u)_ﬂ ablay u\53
;b)j.” vu..‘.:q.ﬁ ‘_,_n Cea 8" “L.U Q)bj U‘ L"tdu' (;La.»§“)
¢y 93 slide (Y1) AL (Y0 A) plall keSS 433190 Baguus
o s (Y+A) pLaLT A1 al) 2531501 Mlan] O ) e
iy ST Lglamy Loy 6593 yleke (V+ ) dabeas1 453511
Bl eyl B Ale

R
o | b !

Sl / by

B3 Byl3 g Asloti¥) dagSonl 2 Aes, T yl39 (3o By s
p362 2 hrayall Baual, ) ALY (1256019 >aslail b oY
NIRRT

2l Gglas (Sglatt (e adal (ual @BY 1) (ST 1841 @y
Lol s dge @by (il lg o adiSH g uials I dolisild plall
‘_,.taLg)_” Dolasy (Lﬁ.ﬂ)m.LUJYLu ‘_,.Lc p.g.La.Z:w| [l Au.aé‘f)_”
Jee 88 sase g OLwsyS @) Ao i 8yl59 2 ally adsty
o> Oledly adsd Dolicd) pmue wewe 31339 ‘,m\f,.n RAWAL]
) et bl e

1 (o ) (o Gty (gl s 5 1y £ LAY J5Uong
o LoS eyl dcd by, Adadd ¥ 2. A dind) OB Glladial
PN (O | P | O N i) (o yo umlf) ABg Sal Glalstt
834N 2 pLES T ((puplueld ZaislyT) Dy pall 59001 2 3 Licols
olali Loy Acedilgll 201 ASLatl 2. Yo A/4/) 31 A/VA (o
COldlg Ao Leutlg il 8 y3lat g dleutlg aal| 3,8

Aoy O pSuna dolB) Jow Ciomy @0 L2 o p5T ol 29
Lol3) 5399 431 rall pgos Aellal Auslsll cadlsll Jiual 4 Tde
Rl (o 9gild Aas palal) wlydl alall IS 4S ) Tdie OY glay
HaE! Glabs gas 2 uuyil | uals )

2 ally padSily byl doliill alatl il H¥lu Lo uSig
o 3 Ladila st | (oo gl IS (o @edBY | Ao, 5)l59
0296 Joccw 2 doalan N AegSmt) 2 A il Bylhg s CLEMat)
e worels LTl pyes 2 A ANy an Sty by, AL
Aol ¥ O gla g drny )il Ol ySwal| 2ol8Y slaaiw¥) JolS
- OLiw,S @8] 2 4S5l | 2eadstl

el ﬁ“ i i b ] — iﬁ | Jﬂ“wgﬁ
A M ¢ ‘»ﬁ U ) ¢ )

:us,.us'mmwao.ﬂ
2 s S, O Sy
Joa=d A diat a..\.c\.u.n
Jodnd Ol sl le
AS ya ¥ Bl O gl
Adlad) Slaglall 5l pue

PSP (A PP [
Ol a8 AUl Coang
09— () Ayt
2 Ldal) mgiwlys JheSby
WS ;e ¥ Bl O gt
e OLOLS¥ ) jlaitiud"
A3 434S S, aa La,dgy
(VT PO PR SNV

gen 38,0 1" Cmdagly
Al g dae Aoy taiay
CaaYl A by Aol
Lo (9—isd AiSay
43U mdaln e ndalag
Slovia¥ly A lSHY
i yad 2331y Lgs Aol

APy g

Viain resuiry.

]
« Structural chang es in LR holc
the 1997-8 crisis [as €

° !uklpmm s Wis S121

1. R. before loses s12ni

e [xport rece

flexibility reduces LR_].

Dol Sia¥ elai
Cagpall Asgalll b LasI)

La ) JaSlicw 43 LS
e Adlatl Adald pglais
Jolodi 31 Glomia ¥ slai
Juad | Jundi sloulg «<GRE

CHii e !

lings of Korea after

xpected: ucas Critique].

jificant mm explaming

ficance after the erisis

|deeper financial integr ation|

ipts volatility was not significant
before, positive afier the crisis. .

e S.T. external debt were not sigmi]c‘u;_u before, |
positive and significant after the crisis.

e Won/dollar volatility becomes significant and
negative after the crisis [exchange rate

Lac Miad S, (a¥I
2 S Blre (o diggalg

=St of ‘:,JM_. 2] Qaub
el d poptaty Jasiow

wilgell mlgaal /eyl
Eudadd) jyg 8ylddiue &S

OltealS e Jgastl 2 oolall Comcllg Alatl
S by e Ldyicdg Jemdadl Bylhet OF (Oliwa )8 @idB)
Ol et Lawsia 138 0 ool

Al sldply a2
U (- WP PN (T PR 1
pgiwlyy JlosSlos gl
Ol el st 2 L Latf
ZL_ES)._Q.A-}W

Olgm—t 8y9Sat) CILEy
STl 38,80 O (oDt
Student gl &y
~iAdvicing Center
)19 gy (e Lt
(e Lealeyy Leodb e
Ol S 2 ngl gt Lilouss
Byguas AS e Wl Olasld|
"8yt 9 At g

Gl 3,40 Of by
deidd) WISy e Jagen
@2t USAID 4 ,a¥y
Y 5yg—dlly c«a_}_ﬂ
=it Acalya 3 Gliadt
s Jlest 2 Ogd
Ol el ot 2 L Latf
."2\._55)._5.;}”

FSA OF A Sl
Ao (e G sl
) et Olag sl
Sliad) s Lggalgn
e Jgamdl 2 Ayt
Olaslotl (e Jo—ud

a wg2l a

3L s aiall Baludg ol yediwls
(o g COIS GUAY OliwsyS 2
Tl & Sliae pasldis ) @3
S350 il ClBgatl @éy gl
gy dols 48LE5 dgog pue 2.
alB,¥ 399 al_cg ol_0Y|
L Lias! Gaiatiad | polsa g
BpuliS| o galdl Y5 2" Cdlislg
g Joall Jlowe 2. Joald
55 LodB Ol pS Bl 2 37,
© Gt IS O opatill pmstdiy
st Gaylociels (paylais
4B S Hlioly Olj—atin
pegatl gy (gillg (gl tw
Al ol ol 2. 40,880 31,10 5939
iaal ey ey

Taliie Aoall Bedod) Aelaies
5 e 2 o drasSm il
BTl Badog Il puadind| ABLES
1 wayg adeWig bty
L dogd (o uabwd! 9o pgpdtl
2 lgumwld die 00235 5111 Sl
REPYIR-IE 2 Y)Y

e Lt g

Ofjmaddl e laddt 085 ¢ 9o
ol S Hlis! (euad (o)
RUPIPRS. P (N { I IR {0
e b (gl Bw poe9
CILE gy (et it Jlas¥l
£arid! B 35,37 G S
2 AL at 315ty G paidl 2
2 595 (o diad Loy Hg—a

HALEE Bl ) Y Lws

D9l ellas!t " Godio Juw S lEy

M)Lﬁl'j}b—ﬂ‘)‘m| % Si)-o-u
Biol a0y ik Jia G dud
ogllacly drle S, UM o
el Y Lols Olagtyl

=iy 2. Ol el
oy vy Clos ) o
Cdalwg &3)_&-_[‘ | Cl_?dy
Lgdayl 2 Oldgall pe ydist)
" C’)\_{b' Ao ;l.g&.’yﬁ(t ‘QS (—>
slhac! 2 3,08 lagga LSl
Cdg 2. A0y dcaa gt
Lolad) HLa Yy Obled! O,a8

J}.ﬁs‘ww Qﬁésb_u..ubu.uﬂ” |

O Jo¥! an (S0 po il oo
A0ul) Badot) Aothie o 429D
(0 e olnal sl gas 2
=l Ol S @Bl jlec! s
Mudo 2 A4S0 ¥ Fylaw Y
Ol el 3w Ja3 2 (RRT ))
Yoo J9a3 g puelant) 2 SIS,
il Jlowe 2 Adaals 29 o>
OS5 @ U Gy
B J5a3 geali ) Lgledy
Ly 1) il p 11 5348 2. dpa, S
2 lgdghs Jow 2 Joad chlyy
ByS eliae Wlia JHSY Cdg

QETNIPS
2 G, BT Lyl Jpa5 Y
e ¥ e paliill Lgiy s
I A L S50 LA
BamiYy CBig ) (e, iST
ol (e Balaiu¥io Wi ol
St elawcd) dolidg alds , X

Judd a3 uly dile GATL) ol
slow¥| (po conal! Ay L
Sladat (gacind @ig &Lt
OLald e (o 8ydlie duigayals
l2d He Gl A ls
Oéidsle SN Dligally il
@3 Al 2 ols s Lgidl das @8
J9lidng (g2 pols (! )S sliel
B @3 ol (po Bugll Lgud
O Ay Leg Biein JS Bl e
" a23,S31 51,40 aBlg

JB G gl Y calat)
@ " eSS Jas alies pls abo
At el ey g ) S5
08 G Getlest e (a)lais
OYWL ol (o ol 2 g
daiadl 2 5 (bt OlSg Adlnt
"axd oo (g8

Sgdas 2 Dijeeidl e ladd) @SS
alise (e sl (peuat ol
Ol oyt 3) Olwl w3 ¥
ety 1,2 Jlome 2 Ollaalag
2 Sl sl WOlaadlely it

PNA /clgma
£ Aaallia Wl (Bg lall 2. faall
Slomednsd M gluY acds
2 Jead! Lo siic cagdylly
el Jome Aaiatl Chg, |
Bala¥ig At 3yLa¥ ! Lo Bl

"4

Bsadl dalaie dy i Lo 12
Lgegydin GliwsyS 2 2 autl
Ol el ) o bad | joBliy ol
S @S5 IS e Ty 2
OW e 2 Ol jetasin 31 pmnl B pudice
e Ggitw g2 o9 gles
o g} AN jmalics) ol
431 Aol et dalaie (g,
2 pedu¥ly Jaslgill ) Loy
a1 o1 eyl fia
- A3)S31 3,10 aBigd

Zalale 2 GLESLAY Mghare Jadis
56 Gunis Jo Tl Ggand!
9 Olmtalid! o Lt @, ¢ 9 pdio
s Sl sluwdd) g Yl
LA ay e Bue (ravad




