| 2) (13123

Kurd 1st§n ul_\m

-_——

A L[ (6 Gt A a1 Gt i iy s s 3 9 Lt g

G 9.8l o i 9. Wowihid o b ] g5 b g

bl Zalily Ceall O vy Lol o
e slaal Oldae Jaiwd Of waydg
RUSES UM FUPRE- [NV gy 90 Ed JU VS ]

g B (o Agarlgo Wi yd9> daliuly
dalaie 2. A4S pednd) OilgBy (oant!
ENR (UL [P PEN [ ENE PEYE LB
Buam g AUAT yurly Condl) JIS3 095 O
9> ipely . "Bty doagd o AdSls 9
das mllaas pladiwl (e Al e
IREREE PR (A Y] o (pe ¥ oyl
Glolics Bl @ lB¥ o Slold
B TRV TS P BTN |
148 ¥ dad 1 Bagall V) geui Cilgual
it Bl e dalamll gy dasnll
OLS Aselan B3Lal (e a1
o Yoor dang (Gl AUA Lgw)lon
B2t OY g2y (e dadl lagh day
Leawlaai e OLS (53,501 Cendilly yyod
ol B gan ) g et Bdles 2.
(e Guwdddly Oglaild) (Al yg Leag
A (ASyaden ) CigBy hundl Sig B
OLEMalt SeLw¥l iy py (po IS dongo I
B Lo gSin g 43S, 11 o gSiomtl Cry

LN (JIPPUS (T LIV {
Gilg—Bg pheandl Dlg—8 [y 35—
Obdiad! JLBg :ndils 2. AS jadend)
Oe 2l 99 ORI (ruediyt adle Y
Al Wi @loew :O)ysdaid| piT s
S )N XU (SO [ )
Ay I (39St i g aalal)
I e I Olhgtatd aiannt
29> gy . Hunlll ALEN aulu¥l
Lgioead (998 (e doyls LI, Lo
Bl At pladl 2 s atly
WgB o @ lBY) Ay o0 aul_n.nj
Claedy (5,31 calat Of (A1 b_u.u.d
)5: ety m_u.hg_ll A.\}}—"—t Lnja
Jai e db—b}" e O ‘—')‘3—‘-‘
s (1) Lmla it Olgag coyas
Gl 2 A4S, adcdl Olgat ,Satl
ek S Las" i JL8g (lgle &jl—l—?—“
S I 9950 Of T Hliwa,s
Qa9 A8 padined) Gigd () gy
Bbladl Al 2.9 (nidls 2. @By
2w (ST ¢ Lgd gy
Sy @GElamll 4igdd Gla il

Al (3 g ¥ L) Jo O¥) =i
O B9 @uBY ) DagS 9 At lyiiatl
GBIl Jod| Oilsd Jlay! OF adiias
OSo o CBs Y ta B A Gl U 1)
2 e O dliead Ledice g (loyg i
2 (el dgalse LiGIsE (LS
HagSotl (yo cilla’y Liola Le Adlaie
5]y (LS Beludf @t ES Al yalt
Gl 2 ,SiG JSlie SILia St
Cilgal) Jlany! OLB 1T dia¥ g 5,3t |
1§35 (9 o 9aly yipu Flivew
Aalos) (bl Gl 2 (oW Gl
Sl 935 O a9l (e OIS 431 (1)
Aeg S pe Bauills sall 1 2
(0 Lgabss gt OliwayS @addd)
2922 95 & TLia ) SlgEN Jluy)

Y ai
B Ol oy 31 A e
Buacad! dlygs SO Blyal) OliwsyS
Clids I Sl yaaill AsLAN g e
Glolitl 2 48 yededty ot Sl (s
e HLaiud) JLB g, (il Aaslil!
Ol Ol = pdgr B)lo DL ! (i

SYISsH / Jay!
AT OLlws)S @uld) DagSim sy JLB
s Bale) 2 Ly 138 3,SS Liead
st Of ua.a.da.ﬂ 49 x..u.\."di @iyl
Ayl e gSondl yos Lilead SoLai
L8 Za g Luolin g @uIBY) lagSm g
2 o2 i ps LSl Ol - Ol S
o Lintlan 070 o um LY iaa
o9 WB gliws Linad O mé s ¥
e 3aant?) O e (Ll 3 Wl Jglontl
Bl (o s o) Al lling LIS
Cons 2 Loy . 3l yatl sl kel
a|..A_i.3bAL2.\SL&.aQ;‘5)J:g.éa.«a
Of dGliaig (el all jllo) 2. (oSS
oty JSS Bhalt o b (it
2 O (e plal diagag dis sy
AagSa putdy JLBg . Dliagid) dg
[PRVE- Y] s slasigl: ‘n._‘.\é3|
Waly Byl (aails ddlaie Olg
Alan 2 oo &S, el Cigy
Ay ps Labi)ls Le 13 Ausls dakaitl
Ja> AMA STl Coo dladlomtl ol jai
Loty pudy Lgion BLolill pans 5513

.’_'.B)l . L YN - a

o sl o 8 o] o
il bl i 3y J ks e

PUKmedia / v

ALgS B (Alyyls Agans QLW S @dB) ey davg
Blatly OLliwa S (ralung dole @llatl 2. teliwalt
L st ehldl pliasy pgd Jod> dwlinn Lwols
2 Plyle JLBg SRl iolailly Aol @d jjal
148,00

AL s puasi elyldl Glinsy yed Sl drwlies
Bl=adly Oliwa Sy dsle @tlall 2. (nadull arend
Ao, T 51501 gl 10 Joda (950 O )LM Aol
OLewayS coadd Babawg jd Sears 4S8y (el
ALy ol Heads joyjmaty Adlailly Blatl condiy
Jlaci oy slias CLaMSYI Adlang & yiitl (ialailly
daio s g Olicwd S Caadi (o OF (el waiad)
A8 di> pien Juid Aoy ot Liliadl) ol addsag
clolrians Hyaid Blreg jgiwnd| Hlof 2 A gyl

Lo 0 gilpad (e LAl ks
o | PR e W S——_ { |
Ot 4250 ely GUAS@aa g5
(0 gerindly (09 STV aldasd)
SUS 1 iy sl S
e ES (PRSE ENRT (RSN P P (Y|
dogtas O3 Aol sl £Ling
sty A gllon Jlowalll
I SN Gynd Olegydias
sl 2 el 8,50 il Gasd
2 naleud 498 5aLB g ggddid!
40 gSod) ol gy AT el
Jan! (aiog dg,isIY
Olaaelid 31 LS, ity oy lolgt
L Glagtall agil oy ins
Ailaas Aasidl SO lebatly
Glos (93L8 o goay Wb gaomay
Ol dobes gLt gy aylus
Lo ol Olasa (4o Dlaglall
Aday WigalaiwY! ¢y
33,0 ¥ g B gSamtly 221 Lol st
@Y 15A09, XS aBlsl) e
I A Loy (o LT3 S (yoo
0 Olaglatl ablad mrond
e da3) de UMW
Olloaatly Olotlailly lait
Ol 3 e Jgmia ot
JogDgdaliatl A, isI Y
[ -1~ PR VPPN | | I
28190 () (il diols g
AT ALielS A giae dloul
i 53 &3 (pg BB oLyl

« Structural chang
the 1997-8 crists [as €X]

Omaboce 2 A 39 de o)
7929 gt Ll D (ol
4o Jomd ) O o Sy iw )
Ao lig ATlad 219, TS dogS
I lall Aominly Ay Auy cltaty
s9ud 2. dlBag Bade Glagdsig
p-n-‘lll domslg Dlawlgeg ulas
cllafog L Augl as dle il
)ﬁ‘}—'“ L‘,:’..«_!:‘).LuYI )L-Q—JZ:LAHY‘
Calaaly Aoty slaidiul datas
Aoyl aylglly da )5 Baums
Aot Gt 2 ALl Aasllly
(el pes Golaidh:lasly . Lgd
ALET 209 )XSIW | A gSond | O e
Oiidalg U dent 3l w2
O Layids Jlae¥l Oldiieg
Ogladgadlun g9 aatiand| Glolaio
poll gllaall Oldde AS)layg
S a¥1y (59— Jab— it
By Luels. Ofylaiiw 1y
Coon LN GaY) A Sl
roidl Slalaieg aaiondl 4S)lice
=& Olaasg Dlaldig ol
AagSadl Cilygliin 2 Acag Sl
Ol Olylyatt Alailg dudg yusI Y
dngS | CL:-.J PO |y WYY’}
abbgtl aedily A g p ST
G o g S A 9 jm i SI Y|
LR PR P PR R AY
digudigobacwdl wajd S
et gl ABIS Jgumg AiLSal

e Trade openness was sl

e Export receipts volatility w
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1. R. before loses s12 nificance

|deeper fmancial ntegr ation|

before, positive after the cnsis.

jings of Korea after
sected: Lucas Crtique]

onificant m explamnng
after the crisis

as not significant

o S.T. external debt were not significant before,
positive and significant after the cnisis.

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

flexibility reduces LR.].
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