33

B SCEkell vehd SRR N
ek SEARY # 5%

B A

=2xE O] ==2 2letel7| #lelof 2et = 23S HESID EMEE XAt =4
E2610| 2atelv|e] Helg F= =L ZHel F=5 22loM o= gt
o= o2 T2 2fstrsde FHA 2lgte7(e] Hels &a UL #17(9f
TN otdnt ZHlel wE 352 sh=e| etel IVt 728 2RIt 7Y
F50| o8t 7|2k 220l =E5HA Bt
s Yol g4, IMFe| Zslf, AAteF2| o[HZ27|, =i JHsol| st

2L So| FLhollA 7=A gleldo| o Z5=o| 7| s Ae2 =Holot

IMF 217 |2FE ofo} & W22 AF0| 7Is2 M2 L=(5kH Alge| M=
o} 7|gto| & ZE50{ Xof BiCh= Zolcth 2|29 MSTFI=ES|AL 22XVt & SoiLy
0| AR22 SEAII0| B=A| S 2X21 ZE 72| Zaict

Sty FH0f: SO0 T|7| TEH #o ofotrEd 75

ZHEEH=E FHEF: 01, F4, L2

*

*
*

o] =2 2003 2€9l AMNar ZAE FEsrEs|oA] “2jgke] 7] A HgE T
9] vEA n@olgh= ARC R WRd =S /N A2 setsoA =HS sl
T2 AAR, Ao froleh =3 gt 4 F e QTEX] AR, e =
FATLY APy FARE i, 2E]a ge]el| 7|A o] St 447“‘, HjE, ke
e} ol FAUEA A=A o}F Holgle AR Ao Z Ao AAYL YEETh
Z2a7199 79 AdATY, e-mail: yschung@Kkoshi.re.kr



34 KRG A52 R A3 E
[. 7= 2

ojAl =roll Al 212e]717F TG A7E 6do] AWt /717F dofige T4 A
712 Qlste = AA7E 71 aF ) A)RHs Bujof sk 57 AAS st o
@3] w27 35Stk wEA JEsiaittale shu 1960 dthell BAEHE Al
23k olgf o g Hao] AR sl T o Akl S7H1998d T 242 70
of T 3t 904 ¥ W SIS IS

Bj=roll ) Alzbste] @Eojalo}, B, JI=UAoLE AA oz FopAlof
o] ge)7le AdHol skt B Xﬂﬂs}it— A7] S oAHsHA 3k
o Elyet AAlel Bete =21 o= 2350l = 5878 tES Al

Qe LAl AFste @ 717E BT vk 25 IMF

st 9718 92 el %’i‘}*ﬁ}
TA FE= Ak Utk 25 Al 29411 A7 9
AL ZFEstal ST ey 2 Fopr|oke] 2@k x| F3ke)7]= A543 A

IM
o}
ehe 7o) F4v) -—?7}9} FoAe] AN P Aste] AR W A
o5

oJJ

=
fr
.
oft

>

N
N
=2,

O
ol
£
é
_‘rﬂ
JE
=

Q
a
@,
(@]
@
g
w
Q
a
=3
RZ
—_
©
°
*
<
2
R
51
QJ
20
wm
=
©,
=
rlr

olxjo} F7bgel 943%471” o5 etel Aol lurre £l g6 ARARS 7H
WSS IMP} 1 Hol s mF A4 Baolela FASE FA0] IMF
Aol tjed olels A7ISIA

FolAlole] 91717k Fobalo} AA] ApAle] F2A BAlS] o oA mE FH]

glo] ARARS istel AT AAAZ THekE AL WS FaF dolrh,
zﬂz—l g7} ol Wex7] molck

FZE AL A 64 of Tl Wolzl Folalote] $17] WAl A1) Tk =]

£ 19 Sglo)q g AL ol $1719] Uelo] AEAGe] FHl gl
Al Slehe A7} $-918 oke wheel T 9% A4 A 723
g0 olsje] $1717h wAs AT Aalrt o 2A Sdthe Aol

o] E=RNAE WA IMF 91717} o @7 Qojyt Ale] thated 27hA] =)
9 A7E Fs Yedizel BHe Y dh el T AL AE

r°"

1) 1996-200371x1¢] dk=te] GDP AREFL 70, 47, -69, 95 85 38 70, 3.1
A% Y.



BAP SCikell webd Shgefaps BNl gk JERIRY B2 35

i = £39 AgE HalE Solllaat gk 283 s SA19] Akl o
sto] 1 AJAS %}01%3}. Zo2 IMF $]7)ol|A] & AA7} Lojof & wFo] &

I. IMF 9]$5]719] 9

A AA L] Al olate] £1@917)7F Dol AJA] e AEAI] N

A 78 QA L
e S 20 glo] @ vlel BAVE JEA F /MY 4L BAT B 9

@ BA) TEH BAS A4HRE DS Fshuy 3g5A A4t
A&sE BAZ 99, ZI9E 9N 243 FT HY TAE el 3
sJo] RG] 31 52 go] vtk :444 Fo12 57k AARANA 7 97
ARG FTE Asto] ALS] el £ o] oA ghe Rlot, 3
6 ool A8 AREL A A1C ol FAEE B B T

z4 AR A

o
H
4
r (

N,
s
1o,
D)
=
-
N
ol
c:{o
N
)
o
L
033
_L
el
of

o,
_ﬂ
)
'
(it

(1) 725 ol
D Y%A, 719he) APz,
7149) BIRAE Aok F1 GRS} DASA 2E F§71 AR A2
o] FgEolt QTR Aok BAZ HYTATE doluhm, HYF
Ae] At 7194e] e}l &
W, golwl Fg7we] R Ao ol A4 AAY 94712 ML 4 9

o =g71de] 743 718 A7t AE =HofA 47

)
o

ket T8¢

_Hl
rr
o
Ho
rr
ol



36 AEFEEMSE A52 3 A3 &

wEolaL, S 5871l gk AR A9} ZH=o] AtE HolgiA 7] Wi

<E 1> HxY 20|80 2HH|D

(291 %)
Sk Al AA | Ve ARG AA | 9 AxRA AA | o Az JA
Ak A Ak A Ak A Ak A
TYE | FYE | FYE | FUYE | FUYE | FUAE | FUAE | FUE

1990 243 9.14 6.22 1547 .20 16.90 4.27 794
1991 1.78 7.08 3.79 9.37 4.00 13.10 3.99 .87
1992 145 097 1.40 3.75 2.80 9.00 2.89 0.54
1993 1.59 6.44 4.19 11.50 2.00 6.50 2.50 4.76
1994 2.64 10.53 8.12 21.64 2.50 7.70 - -
1995 3.59 14.00 8.72 22.65 3.10 9.60 = ~
1996 0.93 3.74 9.10 23.07 3.70 10.80 . -
1997 -0.30 -1.38 9.16 23.26 3.50 10.20 a 2
1998 -1.52 -6.72 8.20 21.23 2.30 6.40 - -
1999 1.38 4.96 8.61 22.16 2.90 8.00 - -
2000 1.24 3.79 8.36 21.52 4.00 10.50 - -
2001 0.35 1.01 1.81 4.69 2.60 7.00 = -
2002 5.08 12.97 4.33 11.57 3.10 8.00 = -
2003 5.15 11.70 - - -

A48 Krueger & Yoo2] <®3E 6, 7> A A8 B¢t A28 7|AAGEA

<& 2> MZ=Q FA-ARE HIEZ2 =MW

(9 <)
1991 | 1992 | 1993 | 1994 | 1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002
Sk | 307319 | 295 | 303 | 287 | 317 | 396 | 303 | 215 | 211 | 182 | 135
vl | 147 | 168 | 175 | 167 | 160 | 154 | 154 | 159 | 164 | 157 | 159 | 167
YE | 221 | 216 | 213 | 210 | 207 | 193 | 1.87 | 1.73 | 1.74 | 1.60 | 1.63 | 1.56
oigk | 098 | 093 | 0.88 -

A8 Krueger & Yood] <H3F 5>o HZ A7 K9 =23 7P A9EA
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T ol EREETES
sey | TS| gyey | TFEY oy o
U4 U4

1992 0.56 - 6.69 - 71 22

1993 0.45 - 5.90 - 74 26

1994 0.42 1.32 6.09 10.96 58 19

1995 0.32 1.17 4.19 10.28 52 17

1996 0.26 152 3.80 12.51 4.1 22

1997 -0.93 3.89 -14.18 34.79 6.0 26

1998 -3.25 - 52.53 - 74 32

1999 -1.3 - -23.1 - 8.3 -

2000 -0.6 - -11.9 - 6.6 -

2001 0.8 - 159 - 29 -

2002 0.6 - 11.7 - 19

2003 0.1 - 2.7 - 2.2 -
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A Critical Review of the Domestic Literature on the

Causes of Korean Foreign Exchange Crisis

Yeonseung Chung*

Abstract

This paper reviews two contrasting views on the causes of Korean foreign
exchange crisis in the Korean literature; structure vs liquidity. It is concluded
here that a shortage of foreign exchange (liquidity) is the main cause of the
Korean Crisis. The Korean Economy had weaknesses as it tried to grow fast.
But the whole system of the Korean Economy worked without much trouble
before it opened capital market.

This paper also investigates why many Korean economists took the view that
the crisis was caused by structural reasons.

The most important lesson from this crisis is that we need to have a proper
law and institution to have a well functioning market.

Key Words: foreign exchange crisis, structural causes, liquidity shortage
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