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BEICRT SREHEREL T0ER

Accounting Reforms in Korea and its Background

RT3l
TOKUGA Yoshihiro

The 1997 Financial Crisis in Korea was triggered by the breakup of Japanese banks, the biggest lenders to
Korean firms. Howevey, it gradually became clear that the essential cause of the crisis was Korean economic and
structural problems in the financial and labor markets. The IME World Bank and other international agencies
proposed an economic and structural reform plan in exchange for a huge cash in fusion (a 38 billion dollar loan) to keep
the country afloat. The Korean government reformed the Korean economy, de-emphasizing governmental economic
decision making and emphasizing private sector control. Accounting and auditing system reforms were very
important because they were thought to be indispensable for changing the corporate finance system from debt
financing to equity financing and for encouraging foreign investment.

The basis of the accounting and auditing reforms were as follows; D a change of accounting standards to
internationally accepted ones; for example, International Accounting Standards, @ a change of auditing standards to
internationally accepted ones; for example, International Standards of Auditing, Q the strict requirements for
financial disclosure by the chaebols, @ a change of the accounting standards setter from the public sector to the
private sector. First, accounting standards were changed toward those of IAS in 1998. Next, auditing standards
were set by the KICPA. Disclosure standards for chaebols were set in 1998, revised in 1999, and became effective in
2000. A new accounting standards setter, Korean Accounting Institute and Korean Accounting Standards Board
started work in 2000. However, the new standards have yet to be published.

So far, the Korean reforms have been successful. Korea finished repaying the IMF and the economy (GDP)
jumped an incredible rate, 10.7%, in 1999. The corporate debt/equity ratio has improved. Foreign investment has
also increased. However it is too soon after the Crises to judge the long term effects of the changes. Even though the
Korean economic structure changed quickly; it will be more difficult and take more time to change the traditional ways
of thinking of the Korean people, many of which conflict with some of the key elements of the reforms. Although
Korea made a very good box, it will take a lot of time to change its contents.
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I. @U&IC

BERFIL. PHRFREARILREZERT T
19964F K IR LI D GDP 2H 2L 512720,
OECD ¥ & F7= L7zns, 1997FBENSKEHD

RFGEHICEEDN. RELILAOY + kL5,

T REESFOREICL VEEONEERSIL
EEDE, BI2AIZIEY + V3T 2EEHEH S
17 U7z, e FumidtEEmEET OBRIEIC Lo
THEOHNEESBEONREIC2>722E&THo
(% - &1 [1998]. 156H) 7235, FOHREIZH >
ZbDiE. BURFEETHESNICHLUED 5N TE/#
FREDOBE TEAHINZBHT - 817 - HEOE
7RRAfR CRRFRERETH > /2.

EpEE & %4 (nternational Monetary Fund. 24
#% IMF EBFRT 2) IBEORFHEDOKRKE I )
SEEDT 7 4 bNT VT OB E R
NEEBT A AREEEE B L T, 19974F12A 4 H
ICRI21008 RV OBE 217072, F7z. IMF OXE
DOF T, EEROEEE L TIX. HRE\TH1004E R
o 7O TBRBITHNOE RIVOMEETO /2, &
SR5MERKE LT, BANS D100 KL, %k
Ens D508 RV, EE., R4V, 752 44
V7. A=A U7, 5245, N)bF—, XA
A, AUz—F, Za—I—52RDI0HENS
D80fE RIViEBZEEDLE S &, §I580f8 RILEOXEE
MRS, IMF FEOME TIHBERABREDD
D Eizo7 (MoF [2000]).

IMF "E& %8 &5 M A ICEEBIFANERL 2
IMF Program & WD E schedule 1&. OFE
EABEER, OFBBER. @®ftrsy—DU Xk
SUFv T, RU@FDOMOMEERE, &L
FHOBHDTHo/= (OIMF [1997a]), KEIEDIC
DT, MEREONEDEHENEL THhok,
@IF. SEEEE. EEMGHE. R - W
BEK. RUOHBHHEREFOZIRICHEL2bDL
oM. INFETOBRREZEORFMESGN S THH
JEHE O @ < RN RWBFRBIANOERZRTENZ
o Tz (MoF [2000]), &0D, &ElEIEK
BEO-RELTREINZ, REtEEHEORE,
F 4 A7 O—Y v —HEOEK. KFtEERURE

HERTEROEWN S 72525 HIEREIT. &/t
ERLURIOMESRBEEREL. NEEZFRLT
REKEZEDSEOOEBERMNEDTESEA 6N
T/ (FF [2000a). 11HE. 7% [1999]. 119H).
7. HASETH IMF A& FAZEGHE. 19984 3
ALIOAD-EICOE? HEHBEHEME
(Korea Structural Adjustment Loan I &II) 1Z*f9"
2 8 [E BUF O xS &t E & SR 8 7z (World Bank
(1998al, [1998b]). HEE <Rl FMHEMHFRITA
EELEEREE. O 70 BEDOTIL—LT—7,
Qs —. QbFtLr ¥y —. KUOHBHTEH
CHEABIIBITHAHENOBRIN TN, O
¥V -T2, a. BESRMOBE S
b.a—RL—bk - HNF X, BFEEEK., EEL
XOYELRAMNOEEINTHY, ZOHTH
XMBOBRAE., REFEREOEBI. RUKEFEE
HIEORICE U TEAN THMRSNETE = 2R
LTWw% (World Bank [1998b]). IMF & tH56R1T
DOEEREITH T 2 ERICEBAT S DT, —H T,
NEZFHUT H-00EADHBL (=HHREM)
I UED S ERFFIC, s THHRENERNITHE
RIS DREEE (MHAG) 2175 0nIK
ThH»5, REMHIEHEIL. ZOBRFTBVWTHED
TEERREIZEZ 6N TWS,

AL, BEOHH T+ A7 0—2 v —HBEICE
RzEWT, Ak CeMEERES2FHIE
RELOEBREZERTLZHDTHS, UUF. O.%
AfEHOE R EBENE. .25  BEEHERE
OEE, V.MBOFT A7 0—Yv—, V.25HHE
EYIEICH T 2808, VI Rt EEREFEROEE
DIEICEREZEDDIELET S,

I. £RBEOER LBERE

1. &RfEk

(1) &mmis0OBIERE
BESRAEEROEENRZ SN &> =0IE.
BEMHRARKDEHERTH % HAOSABEE OB
THolz. L ERMEETOBRIEICLI > THERNS
DO I —=N—=DHEN 2 < 2BDTII RN ED
BEMBEDLEI—F v > b\ T DBAENE Z
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0., TNEOEFETHHACHBROITEFHEEL O
Kb U7z (B - &4 [1998], 156-157FH). L
ML, SRAVEHOLERITERERE OBEL &Rt
BROH@HEY OBEMEN D> 2. T T,
SRS OBEMEICERER > TERET.

MERNAEEZETIC THHY] EDND NEER
BRFEREZRTZERT. BEFOES 212MT
DHFRLBMOENFEL L TOLMBETH > /-, 8
FTANDESFOBER SR RBE 2R E T 5BUFD
NMADHEL —F T, BRE~—F v > b7/
RINDE_EME (/>N 0) #bFIHAT I
Bol, SRGEHOREREE L THREOBREZRERE
AHEHINTVWAEY, BHY RV 0EREDINEED
Frul2EARL TERRC TRERMEISU L
SRS O EMIIRE N (B - BFE [1998], 161
180E) .

HBEBRIE. AMBRERRE 0. RS SRE 0>
FO—= T2 LWL THRATEREZLAD TE
7. 1983FERIRICRITOBREMNMTONZEICD,
BARE D SRITRRBUS IS L < HIBR = . B E =
DA —F —FENDHERITOREDE L sz
(=% - =48 [1998]. 182H). EFIEDHHLETT
TSRS N TL RN, F/hbE
WEENEISRLBREEEZEZ NS THD. LML,
BITOTEZE5—H T, B_SREEFIND D
BXEB I N0, BB AEEIIETO
VITEEBSOTRKBIZEBEZILRL ThWo k., R

TV ERTABE, BITOT 7, 19758KRIT

PBWTH2.7%H o7 DM, 19974 6 A EKIZIT
22. 4%\ ETHEBIAALTWZ (EF - 48 [1998].
1848, 7=/, FREIIBmERITERD . 1990FIC
AD T HRWEINTE LB L 2@tk 285 T,
AN EREEZBELAD DS, INICHMER
To7=0id. EBRAERT MBI IV—TITBL TA
BRELUFEZSMEGETH /. BIFSEILSERT
O ENOBMEZFHIETHENIHSOBEKIZLD
T, BTE2RUCMBEONNF > 22 RAIZLT
LES7ZDTHD, BEREIZBNWT, AOI—
RL—h  HNFOAKENEERT A FEED
BT &5,

(2) HEEBRIAICLZELNNL YD

REMED, FIBHELR. BUF ORSFIBUR &1
2T —2arilikoT, BHEANRORETHE
BICXH2ESAENFTEIN T, 0D, Bf
RRE L. BREENTHEEESM THL Y
TA T AFRAETD EMBEFREOXE S5
DBHEDEZMNS. MR ZERMTOMEEBRE
AL K B AR BT B2 B A (L AR © D 0 A
FHEDTEZ, 1990FERICBVWTHBIFOEEIZK
HZHOCEARLRO FEENEEE SN XEOR
FIZPWTEBEENEELZ, sl LD,
ML ERESEZMBPEAEOBEBEILICE -
TEBWZETNS RV THET 0. BROE
SEBERENSTIEL TV, U4 oM TIUL,
NERTOEBOEBIZOEETRELRZD., L
b, HEICEBRIEZT> TWizzdiz, Bife
EDWikE & 720 77,

MZE L IIEEOXEHMOBMEILERERLZHOD
TH5. 1997FKRD 5 REBROME LA KR
470.2% BOKE I TIIS00%#) THOD (HE=%%
[1999]. 91, 93E). HAMHE (BIEZ¥ : 19954K)
D206. 3% % KE R (HEZE : 19954EK) D159. 7%
CHBL TR TEWI ENgMhDE (B - B
[1998]. 162E). F7=. LREHICBOTHREL -
6 DOMBOTITIE. 1996ERDEBILE (AER
#OBHCEAREE 12,0005 %2BA5H0 (BE:
2, T25%REEE : 2,334%) bH-o7,

2. IMF®DKorea Program & tH5RERITOIE &R
A

(1) IMF @ Korea Program &8 E DX

SREHIZE L T, IMF BT =RBEICHT 2 &
BiZ. 1997 ~98FEFE TIZEE2I0E RILICH KA
72 (MoF [2000]), ’

BEEFE IMF EORTxxHh /= IMF Stand-
By Arrangement (IMF [1997b]) i & U, #®EIZ210
BRIVOBE S5 EB X2, ROL D 7RkEE % EHE
Lize O 7 ORFEGR : [a. BEKROBERE]:
BEBRZ®RILL., BEOLREEMS 17—
2 alES%UTIMAS : BEHEBH ZEAL.
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REx1 BREFEHBEOAEIE (96FFK>ITERIBER)

19964F 19974 19984

=1 BELE | AELR | AELR

BT +>) (%) (%) (%)

1) = 8 709, 780 463.3 365.5 275.7

2) B R 698, 500 456. 5 572.3 449.3

3) L G 485, 082 371.4 507. 8 341.0

4) K F 385, 799 312.7 473.6 526.5

5) f# X 267,112 386.8 466.2 354.9
6) W EE 201, 389 379.9
@7) E @ 120, 907 524.1
®8) N7y (#K) 99, 791 705. 2
9) ¥ # 99, 467 606. 4
10) 2w 71, 376 217.6
012 N>F (BE) 52,191 2,724.8
@) ~ F 27, 064 656. 4
@6 —1—17F 17, 429 1,266.5
1 @28) B & 13, 099 2,334.1

T ORMELSALRERREZERT S, AELRIBCERFEOAERES
HEOEXRTEH > bDTHD, EBMEDSATNDS,

DR - @& [1998],
BREX VMRS

HiFRr

1628 (8 : FEREER [REORMM — 98F R
RFAMER Lz BED RUBRRZ2(1999]. 918 (F#:

BESMEERESDI999E 4 B OWE) » S IER.

BURDOMTAZFIRT 5. [b. BFEEGR] - BB
217D BN EINES 85 - DITEABOHER%
DR R—ZAZIEKRT B, Q@b r vy —sE:
[a. &RHEREICRIE T 2B OWIE] : BTk
RIET S : SREBEOER2HKAT 5 « MiFExRz
BREN-ZE LT HPEEANCEEZES.[D. U
AN F v 2T EWE]  REBIE L A
BEUZNSZF YU TT5: BERREL &M
RS A E NS DS RIEEIC L5 M&A 2B L THE
T2 RREEOL EED D : T D DRITH
il - BSEAH &2 ERKEAED 2, @FTDMOHEE
%#E : [a. EHOHB] : BUFOE S MEEB RS
ZEBEIELT, BHOHHLEITS. [b.EEADH
mit] . SAEEA NELHEEZESD) NEEO
BAWYE - BEHHEREETOBORG & FEILT
5—H T, BEREMEZED AND I EITHT
HEBHEIET S, [c.a—RL—b - HNF >
A EEESBMOBIE] : —RICED SNIZRETER
WD 7= REH RO - kick> T, EOYM
BEXOBHEZED S GMHBOMIEEANCLS
BER, RRTF 4 A O0—T v —, ROBE O 8

MBHEROERZED)  BFOHRITRE RUEE
BERENONAZIED D | BELEICKHT BN
LM DOIREOBOERZ LD D  AELRR
ZB[ETT, RESMICEDIBITNSDEALD
FEzERESTS, [d.o@mHkE] - HEhHsk
BEOWEMZRET S, [e. FWMOREM] : S &%
ERREOFER. WIS RBEBE RV EFES I
THEMBEASFICE T EHRERTRT 2. (ML
DFMIC DOV TIE, IMF [1997b] 2ZHBH L)
##% Stand-By Arrangement (3. 1997412H 3 H
£ O W E BT (8 E $RFT DA /)N — . Kyung-Shik Lee
KESRRFEME - MR TH S Chang-Yuei Lim
Ko#ESH) ns IMF (3% M. Camdessus [X)
sz T#HEE (Korea Letter of Intent) | @

NEICEDWEHDTH D, 0%, 19984FEFRK X T
WCEEBAMNS IMF 2580 BEE) n¥son

TWBEN, RFHIBEET2HEEILTOBD TH 2,

£79., ElLzLSiC, THE—-KEBEE) (IMF
[1997a]) OHT, —fRIZED LN TNDHLEER
IR > =Rt R EOEE UHOMIEEANCKLS
B, BRRBT 1 A7 00— Y v —, KU OB
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MFBROERESD) MWRkH SN TS, KNT,
ME=REBEE] (IMF [1998a]) OF T, AENE
OBAKICBEEL T, O LBEEOHMBHEENERE
HIRFHEEICH > TERINEEINDINEZ &
QU tX¥EAECUBHERERH T RE I &
ORE AP T R L D HABHRIE O H 25
HIEBHIL  ORERFLOMTIEEED D720
2. EBRA¥ECIHRICH L TEBEAETRESZR
BINREIE, 2EELE. 36K, MEkEBE
) (IMF [1998b]) icBWVWT, OB L TH
TINTGADBDETEDETXRTOARBERART
52 L @QEBAEICH L TEEBHEEICHERLL T
ERR S NEEE 22T 7= PR a8 % & ME 2 U 1A
MR EERT A I EZ2ERL -,

(2) World Bank @ Korea Structural Adjustment
Loan LEEED G

SREEDE, HRETOREICHT 28513,
19974E12H23H : 3048 F). 19984E 3 H26H : 20{8
KJL. 19984E8H 6 H : 4,800/ KJL. 19984E10H 22
H: 20 RV, ROZDOROKIMERILZMA S &
100 RV &78% (World Bank [1998a]).

TEIIOEIBEHAEMEONEIT. IMF 0T O
TILEPRE—IZLTRD, OO, Q&R
oy —, QiFELII— KRU@OHEHTEHEHR
RIE, OEBICBITILIHENSHERENTNVD
(World Bank [1998b]). WEADZIX IMF LEHE
T 50T S (FEL <Iid. World Bank [1998a],
[1998b] ZZRE L),

RETHELEICETLINEER. LL0@DF D
(O—RLb—hF - HNF X, BREBER. EBELE
DKEELREN] O TEHEMIIGHLONTNS,
BARIICIE. ORFEEROEEEEOEBRIICEK
BOEBICH > ZKIE. QML ORFIEEREFE
DFRE. OWMERFTARVEEAZHFLEET S
O OBFHKEOGEN, OBREARRE tHs
(Korean Institute Certified Public Accountants. L4
#% KICPA ELHREFFS 2) DBUF S DAL, KICPA
OHER DL, BEMEOMRIL. RETH D,

I 5z, HRETIE. ZUETRE (BHWIHL

SWER) REFTAEEEILT, 2atERH. U—X, &
FEDIE. FAREEONE, BFEE. /fEHRE.
B ORH. FEFH, RUPEEAG M BEHER.
TS (World Bank [1998b]), HFERfTD
BRIIRENV— IV ONFIT £ TH AT BRI
HbDOTHo7,

. 2Ft - EETEREOHME

INETHRNTEEZLDIC, REHHEDOHRFEIL.
IMF @ Korea Program IZB W THHHRET D
Structural Arrangement Loan Policy iZHB W T %,
¥ I ¥ —OBEXREOF.OBEES U THE D
S5NTWe, 1 DI a5 DEEIZB N T
EABRENAARTH B0, GHEAAZREDEHH
ft&) BERTBOFHEKE L CORECHBNE
DOBEAM EEEEOHERINLETHD EEL 5N
METHB. ©I 1D}, HREESDEREED
BEASNDEKEEDEVHBERE (KUVE5EENT%E
BAZEOAN) 2®ETSHE0IZ. (UL, &F
TBOEHBIENHELINZDTH S,

IMF & HFERITMNER L /=25 - BEEHIE O®RIE
E. 1. EHRIERE. 2. 2FtEERERE. KU
3. R EHMBOMB T A/ 0 -V v — D
kM SR EN TS, LT, ZhEhic D EFHH
T52EET B,

1. REHHIESRE

(1) EEMICRHSNIRFTEEADHIE

IMF R \ITH. EBEMNICED 5N 5 5HHE%E
PETH B0 % BERNITRL TWan, TERMIC
B B D% (international best practice) ] (World
Bank [1998a], IMF [1998b]) WO EEZANT
Ws, L2L., BETIE., EEFEERES
(International Accounting Standards Committee, LA
% IASC EHEFRT %) DIERLL T3 ERRRHARE
(International Accounting Standard, LA IAS &H&
i %) LREOREFHERE (DI US E¥E IR
%) MBFHEERIE - FFOBRO&EH & L THREIN
TWw% (C-Kim [2000], KASB [2000]).

#F [2000a] (12EH) ickiud, 4k, @BEREHE
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HEASIAS EOBITH LT e BERERITROM Y
THB,

- BEEOMBERICHT 225 BEELEOZE
% IEBAR

c FERERIERRERICN U TEIEEEL £
TR

HNERTORMREHERE - ARICHT 258
PEESEERRAEYE S LTt

BT T BEEN—TF T ABERHT 5SS
DIRERHE

- B EROEREIRSE L L TONH

- EREMBERONRN S SMEFOMET L
Ez R

- PR RO RSERIREA

- BEFH M OMLE EME

- —HBEY 0 YHAMFIRE OBRICH 2o T, BTEK
K& EH %

- M BHIBRERORE

- BB A MLY% O 8% & E AR E ICE L

- E|5REME DR+ 728 A

c FUNTA T2 BV SRR ORFTEED RN

2T A MEROIERR

- SRR O R REHICH T A5 XL TEROR
+oa

C BRI Y — X D4 EEEE

PAEDOEZMET A EE2PLELT. &RIE
BREAITI98FEI2A1I2AHIC XSG EE 2K
EL7 (KASB [2000]), # [2000b] (8-10E)
B =5 [2000] (1-81H) IZEDWTELKNT L
ROFED TH 5.

ORMFATEONREFHZHMOREITIND 5
TLTHEETEEST S (TRERFHEEL E3
IR .

QOBEZBEROEBH R ZEAFIRE TR
FeRlFIgE 9% (TEatENEl, 55 3 EEB51
%),

O & & o K OB B E & B D &Rl E A & ISR

BANEAT D ((R¥ERFHEYE), 554 F562-63
EIN

@EEDH U WHHEEIIKROBED Th 2,
EHRAEORMLS. THED D DREKRK.
OB ERT N EMEEM (T et HYE,
A4 EHES6,. 59, 605) : T, BMHE. B

(TRt ENE), 54 BES55) - XA
WM BBEIFEDE (RESFELE), H4E
H594%) ¢ TR D72 W R B R I3 1 E i 48
(TZEAEEME), 554 EHS9R) « MIHIEEIR
IEBREI AT REMAE (TR AFTE %) 55 4 =559
%) REEEB B EIHEGBE (hERG
HUE), BAEFEOOS TN DOEEIZEIY
FREM%E (TRZERFEUE). 254 EHLHHR).

O&BERHFMEBEILT S (2000£12A31 HEAKE) o

ONEEEEAEOBREBRZELDHICRAL
T, Y oERE L TUET 2 (Th¥EREHE
H), 5B 3EPEAT-49%) .
REHLEFEDOETEIZHE D A HILART DR~ D
FEEABRBEREDOEEICEL>TITD (T
DETEYE), B4 EHER).,

@RI EREEDOMKN AR EITS (Th¥S
FTEUE. 5 EHETIF).

OBIEEEDBEIL, TN F THEEESE L TUE
INTE-HHEIEREEEEICHEINDS
N MORIEICED TUAE NS (THFESE
HAE] B2 EE0L%),

O MREKROHES ) BiEs [HekUHSS MY
BIENEHERBANEEIN, Fyrvia-
TJO—FHEETHEDLNTWAIBEAERUIC
Bof (TRFEREFELE), F2EZHEIR),

OEFEREHEL TR A MERAHREI NS &
Sz o 7= (BF [20000], 10E) ",

@EYG FHEFE L L TOMEKZEDR LESORE
WELTIIED ANLEZTY (ThERFE
Hey, B2 FEHILFR).

(2) RFBEICET HS5ERDER
(D OHBEM S S MK DI, BEELELS TAS
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EDORITIERZIZNS DD OHENFET S, Ih
SOMBEERD D Eid. HLOLRMOREEER
EEER (VITERT D) OEELLS. EHHF%ER
(Korea Accounting Institute. LA#% KAI SBE#RT )
W BRI, BT TR EHEHE). TRFHLBEREH] ),
MERigst R OBERAEG), ROZEN S BT 2 —#)
NS OEBOZEMNBRBREZTY. BORBRWEER
BETNRERHEOEOH L 2K TLTWS, £/,
WATU T, TEESEEE] T L THFE s
HzEzopHL, IAS RUKXKEOMBRGERES
(Statement of Financial Accounting Standard. PL#%
SFAS &BEFRY %) SO EZEBEL T, UT
DEDIE25OMAREZREL T 5, (KASB
[2000])

- N DFREE
- BAREHI R UTER
- B EE EERE
- AR EE DR & BOR
RETAHOEE
cEEFENOCHBHRE
- & L F A5 O A
- BEE & E O
- BT EEGI&E
- ERETREE
- BfEdRE
- MREFROEEE
cFywia-7O—FEE
- RESE
& b AT
- TEJE & PE FVAMh
- BRI SE
- EERE
- R E 1S SR O B R
- FERRBE (R LS| D BEIR
- BREGROERERORE
- BEMES IS
NEHEE
- BEODOREDORE

BRI D ERUESRIFRICET 2158

=51, BESFEEEZES (Korea Accounting
Standards Board. LA#% KASB &H&EF9 %) &Gt
HEORTE LR EBIC B 218t 0IERZEH
REICT 27200 T§EHE) ZRET 2201, THf
BRETOBSER) 2RETLTETHD. ZOH
RERIGRMEEROBHMEZEE T M BRET
HEEZBZNNERLU TMBREHERER]. IASC
@F%ﬁ%ﬁmmﬁ-i?®t®®7va7—
. Mot A EZE S (Financial Accounting
Standards Board. DA% FASB &W&EF5d %) @ (§f
BREHEamESE) F2ERRELE LT, BED
RETRBEAMEL., R, EHERKCHAFEREED
BREBMFLEBITERINDTFETDH S,

RTEEHERE

IMF {3 & fEH#E %N 5 S ST O M 1% 58l
ZERLU T/ (OMF [1997a]). IMF &, B®EIC
BWTEEANDOMIENRZN TR SHE L.
RRICKBESRBEBI O BaE R 1w L CTIdBE O
BHEATIIR<EBWICEAIN T DEEEANIC

KOEEEZITHILEERLE (IMF [1997b]),
IMF 3. BEEHEHEDT O— NI AY 5 — R{EDT-

DICRFILHEORGIC AT LAEZRFTEZL2E
kKU (OIMF [1998al).

HRTIEZ. BEBUFICH L T, IMF EEERICE
BIICREDEEEFR I > R EEREDRE
EEFEL, TOREFEARELTO KICPA OHEE|D
ik ZROz, iz, HEETII. BEERBO LR
BE, BEEZENORBHMORE. BUFICX 2EBEE
EANDOFM., BIFIZEL DEEIEANDBRELEDOR
D3, EVo-EEEEOESIZRIT 520
DIRAY « TH—ADREEERLz. 51T, (Z
NETBHENTOTNE) BEREEEZNEL ¥
KEtLHECEEF v/ L. REtEOmEREZS
D, FTABRBEZBITIESEARELTD KICPA ©
mB| O ERD 7~ (World Bank [1998b]), fH5
BITORFEERHERER. REIEEANOBEENS
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