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2@ The World Bank, The East Asian Miracle ( New York:Oxford University Press, 1993 ) .
££@ John Naisbitt, Global Paradox ( New York: William Morrow and Company, Inc., 1994 ) , p. 256.



18 [REEERFZE 8378 HoH RESTHFO6A

%o FESANER > THRETERARLEARYE - B8 &% (Paul Krugman )
SR —ANNE+—/+Z BB EEN R EHET L8 BRI RERRN %
B, (Myth) > REEMNEERHERHERNIIRBK  OESHENESRERES
HBEHEHEAMAER 7 — B EEBS A EBEET Jeffrey Sachs B Steven Radelet 2
+—/+Z ARNERANREBHB T LB AR B Krugman BBk o RS
HEnSHEEARRERELERETREEENCHIRERYE  KRNWARE
HIMIER B R E RS MMREET O HER » Mg ERER 2 BRIKE
UL EIHIAT > ERINEI SIS RS 55 % EG - @

DHNEHRARCSRMRERTE  HEBEEAH » B4 LEEHRRERE
B B EAE B 2 IR SRR RT B 04T - (ERE RSN SRR SRR - RSB ER
AXEFEEHNRHRGSMAERUSEGERS  ETFETWWN  LRERLE > &
HEEOASHSEERRNER  c AR SRERNEERERRERZELR ) FiLAR
XFETI VIS HRE » FLREHEERFEERREABREST - A ELAHRARN
FREFEGEERE - 5= BRGRBERENERE—ST o E=E5 A E LS
RS TTHER R VERER - I R ERHEE TREZENWEEEN S NTEG - &
% fEE o

B\~ 3 4 aR 3R 09 B

DATERERIEBRAEE » RETERS RB=EER > F—ERER-IEFEC
BlEBE » FEREBEHER  MWEMERRMERERREEENER - 058 ZFEEA|
REERF RN SRR - BN - - RERE T REEEGETHRERE
+— AR AR B—ERARRZ T - 0 ZERAIRPHEERZEEEHE
& (IMF) #yiREh# - BULZRWEIRZKE e E®ERnT AR » HES|ISER
ol - RAMEARERTRENGEE  SREMAREWARE  HAS 28T -

Y SR R R RIS RE o — NN EERAAPA » Zedk (Thai Baht ) 2 F 8k
FERBARBERRE RS - FRBNHEFEOIERETESESERN  LREH
B AR R AR - B ERTE AR RS SRR EA 0 LB
I FEFRIREEATHE » R KRER - EE A HRETRFITERBRREERD

##® Paul Krugman, “Th¢ Myth of Asia Miracle,” Foreign Affairs, Vol. 73, No. 6 (Nov./Dec. 1994 ),
pp. 62~78.

5@ Jeffrey Sachs and Steven Radelet, “ Asia’s Reemergence,” Foreign Affairs, Vol. 76, No. 6 ( Nov/
Dec. 1997 ) , pp. 44~ 59.
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F@ Newsweek, Nov. 10, 1997, pp. 14 ~ 17.

® “The IMF Bailout: A Call for Restructuring,” The Korea Economic Weekly ( Seoul ) , Dec. 22,
1997, p. 6.

5@ Jeffrey D. Sachs, “International Monetary Failure?” Time, December 8, 1997, p. 20.
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HHERPE ¢ Pacific Economic Cooperation Council, Pacific Economic Outlook, Table
A& B W5 BEEFE  "HERMCEREESEERYBGAETIE, ' &
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5@® World Economic Outlook ( advance copy) (Washington, D.C.: International Monetary Fund,
December 1997 ) , pp. 86~ 88 -
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2@ Time, Jul. 28, 1997, p. 33 -

@ World Economic Outlook, op. cit, pp. 17~18 -

£:@ Toshihiko Kawagoe & Sueo Sekiguchi, East Asian economies: Transformation and Challenges
( Singapore: Institute of Southeast Asian Studies, 1995 ) , pp. 332~ 373.
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H® TR ARG EREKENE R » 28 The Worid Bank, The East Asian Mirade.

5@ S. Masahide, H. A. Zakaria, and B. Brian, “The Region’s Patterns Prosperity,” in Pacific Asia in
1990s ( London and New York: Routledge, 1992 ) , pp. 30~ 31.
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Jt : REREHEHERE—-AAANESA) KB HE—0—-

5@ Steven Radelet and Jeffrey Sachs, “ Asia’s Reemergence,” Foreign Affairs, Vol. 76, No. 6 ( Nov./
Dec. 1997) , p. 52, Table 2.
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H®  HlHEESBRYE FEES » 28] Robert. Wade, Governing the Market: Economic Theory and the
Role of Government in East Asia ( Chapterol: Princeton University Press, 1990 ) .
H® BBRWABRRZIREPREER T ELAIBOAKE S » 28] Frederic C. Deyo, ed., The Political
Economy of the New Asia Industrialism ( Ithaca: Cornell University Press,1987) .
5@ Chalmers A. Johnson, MITI and Japanese Miracle: the Growth of Industrial Policy, 1925~ 1975
( Stanford, California: Stanford University Press, 1982 ) .
F® HRIMITI B AREER 2 EH) - 226 Bela Balassa & Marcus Noland, Japan in the World Economy
( Washington, D. C.: Institute for International Economics, 1988 ) , pp. 36 ~42.
2® Tong Whan Park, “South Korea and the Ambiguities of South-South Cooperation in the Pacific
Rim"” , in Jerker Carsson & Timothy M. Shaw, eds., Newly Industrializing countries and the Political
Economy of South ~ South Relations ( London: the Macmillan Press, 1988 ) , pp. 274~ 277.
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The Implications of Asia’s
Financial Crisis

Shu-Fen Hung

Abstract

The financial crisis that began in Thailand in July of 1997 has quickly
spread throughout East Asia. Although both the cause and the degree of
the crisis has varied by country, the main causes were economic structural
problems and resistance to change. For all Asian countries, 1998 will be
the worst economic year since the oil crisis in 1974. It is expected that
Asian countries will face an international trade recession, capital growth
rate decreases, inflation, an increase in the unemployment rate, and the
bankruptcy of many cooperations. While most experts in Taiwan hold an
optimistic view of avoiding the brunt of the financial crisis, the real impact
is not yet known. If the yen continues to devalue, and the economy of ma-
inland ‘China and Hong Kong fall, Taiwan will also be pulled into the crisis.
The effects of Asia’s financial crisis have only recently begun to surface
and more investigation is need to fully understand the extent and depth of
it consequences. ‘

Keywords : Asta, financial crisis, exchange rate, East Asia’s economic growth
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