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Korea was seriously hit by the financial crisis in the autumn of 1997 along with the other
Asian countries. Subsequently, however, it has achieved its financial recovery so quickly
beyond all expectations by inducing foreign capitals actively. After the crisis in 1997, Korea
seemed to have changed its policy-stance under its government-led regime based on regula-
tions and to have accepted the IMF scheme placing much importance on liberalization and
deregulation. Korea may be regarded as a rare successful example of the IMF policy
proposal based on the new classical economic theory, which was strongly criticized by the
other Asian countries.

In this paper, however, I would like to insist that the government’s active role has contribut-
ed vitally to its remarkable financial recovery rather than the liberal policy. As evidences
for my view, I referred to the background of the financial crisis in Korea and its sequent
developments as well as to its revitalization measures for both finance and industry. Lastly,
comparing differences between Japanese and Korean economic structures, I would like to

indicate what are the key factors of problems in Korea and Japan respectively.
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it 643.09% | 39.0% | 23.9% 4.1%
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K& 637.1% | 48.3% | 12.4% | 11.9%
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e A

B 2,783 48,468 45,685 19,764 14,215 31.1% 5.114%
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= 1,131 12,657 11,526 4,781 4,791 41.6% 4.244%
Bk 988 13,336 12,368 2,657 3,345 27.0% 3.394%
SR8 656 14,664 13,808 4,277 4,571 33.1% 6.97(
KE 3,848 55,625 49,001 3,184 4,516 9.2% 1.174
R 3,063 43,391 40,328 2,388 582 1.4% 0.19%%
HEE 3,860 37,498 33,638 4,447 2,391 7.1% 0.62f%
b 1,037 35,888 34,849 3,304 1,304 3.7% 1.26%%
Bfl 435 6,342 5,907 NA NA NA NA
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%6 BEOXIMEHE

wEr

ﬁﬁﬁiﬁ PSR R - RAMES | WAEEES | ﬁﬁ?ﬁ?ﬁ/

Baiei | o T T— ?i%/\ﬁ;i%ﬁ% /GDP | AMEBRE | ABRERS (%D

o) (9 %> %) 3)

1992 629.0 436.0 137.0 19.99 58.82 215.69
1993 670,0 6.52 475.0 156.0 19.38 60.15 198.89
1994 887.0 | 32.39 651.0 200.0 22.04 65.84 227.48
19951 1,197.0 | 34.95 905.0 261.0 24.46 65.75 240.58
1996 | 1,643.0 | 37.29 1,165.3 417.5 31.60 56.58 279.75
1997 | 1,581.0 | —3.82 896.0 462.0 33.16 40.00 309.82
1998 | 1,494.0 | —5.51 719.0 410.0 46.48 20.46 59.24
1999 1,371.0 | —8.2 610.0 466.0 33.70 28.59 53.00
2000 1,317.0 | —3.94 508.0 526.0 28.80 36.37 49.80

U MELESL IBRD OEHR X530k, BEOSTRIDZA 7o a 7 - OFALBEOSFTOEIISE
EATM 2 e &EHEE T
CEET BT B IEBTEE RS T,
QI oMED LA BRBFEE Y, EXBETH S,
BE o HAEEES LR,

£7T HHEESEI L0ES|MES

i L3 2
IR s o *
E#4% 0.5% 0.5% 0.5%~2%
%‘i:%:g%%mo 1% 2% 26~20%
BERE 20% 20% 20% ~50%
WA 75% 75% 509 ~100%
Besk - TEBSE 100% 100% 100%
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1996 1997 1998 1999 2000
1. vAive o

B - BALE (i 245.3 335.5 284.6 164.1 174.8
e 325 444 344 178 209
FEf 170 232 219 145 137
2. EHOBER

BHEA/MEERE (2438 31.7  32.1  29.0 24.5 28.2
e 33.2 33.3  29.5 25.3 3.1
FEf ez 28.9 29.7 28.3 23.1 23.4
HREAR I U o MREBES/REHEE GED 42.1 41.8 39.6 38.3 43.1
BEF -5 (kvt+v)

BHES 182.5 251.0 252.5 237.8 235.2
EARE (E 74.4  74.8 88.7 144.0 134.5

¥ . IMF Country Report No. 02/20 Feb. 2002 “Republic of Korea : Selected Issues”.
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