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% ﬂﬁ%%.lﬁﬂf?ﬁ%?ﬁ%lh%ﬁ{ REEIR S » LIRS 4 5 4 B8 B A& R H D IR &
%§f§’l§%%?§@ m@l«ifﬂ %Eﬁ%ﬂﬂu)ﬂﬁﬁﬂ*ﬁ‘ﬁ (credlt allocatlon) Rl3& SR AR R v
T o

li“mﬁﬁmn‘é(ﬁr‘gﬁ%ﬂﬁ’\%ﬁﬁ@ﬁfféﬁﬁ@i@ﬁqﬁ B SR B 77 45 o R B AR R HE A
TEETARNRE: 542 "THEHRE . (market conforming ) @ RIEEEE %
HI2E L T #REKH . (developmental state theory) FEHFE » CREBHERFK
EBERRADNIEFARHAE SREWE HKER  SEEHAMESENREBURTERE
HAEERYRES  FARERFETTISHRPIER oFf B "TTmHEFHE ) (market
friendly ) - EREEEHIBERFTHRIVREBEL I JEE 2R A B TS HEE » BRHRE
R TERKENRAZE TSR SEHRREENREEE » EREES
EUEHEEGRNEEEE  OF=ERNHTERHES " THAEBK , (interven-
tionist states) K RIARE » EXRBRLRBERTHSBT S > BHIRTHESR 0 BEFR
ERARMATIBER  KEEERBEENES > URARENEER  RUEEEEEN
2% Michael Loriaux & Wilbert Bascom % - O K X RBAEBFHEEBEREE -
ROEREBY T THEEMBEEK - B KRS AR R E UEF 8B5S

#® World Bank, The East Asian Miracle: Econoniic Growth and Public Policy (New York: Oxford
University Press, 1993),.pp. 5~ 6.

@ Alice Amsden, Asia’s Next Giant: South Korea and Late Industr]al]zatlon (New York: Oxford
University Press, 1989), pp. 1~ 15; Peter Evans, Embedded Autonomy: States and Industrial Trans-
formation (New Jersey: Princeton University Press, 1995), pp. 3~ 73; Stephen Haggard and Chung-

‘E%A‘LI

In Moon., “ Institutions and Economic Policy: Theory and Korea Case Study,” World Politics, Vol.
42, No. 2 (Jan. 1990}, pp. 210~ 237; Chalmers Johnson, MITI and Japanese Miracle: The Growth
of Industtial Policy, 1925~ 1975 (Stanford, C.A.: Stanford University Press, 1982); Robert Wade,
Governing the Market: Economic Theory and the Role of Government in East Asian Industrialization
(New Jersey: Princeton University Press, 1990), pp. 8~72.

@ World Bank, The East Asian Miracle: Economic Growth and Public Policy; Bela Balassa, The Newly
Industrializing Countries in the World Economy (New York: Pergamon Press, 1981); David Friedman,
The Misunderstood Miracle: Industrial Development and Political Change in Japan (Ithaca: Cornell
University Press, 1988); Parvez Hasan, Growth and Structural Adjustment in East Asia, World
Bank Staff Working Papers, No. 529 (Washington, D.C.: World Bank), pp. 5~28.

@ Michael Loriaux et al., eds., Capital Ungoverned: Liberalizing Finance in Interventionist States
(Ithaca: Cornell University Press, 1997); Wilbert O. Bascom, The Economics of Financial Reform
in Developing Countries (New York: St. Martin’s Press, 1994), pp. 1~ 21; Jung-en Woo, Race fo
the Swift: State and Finance in Korean Industrialization (New York: Columbia University Press, 1991).
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BE 7R E > BUS BB BRITEA R A £ ERERITIEALTARTE » HEE
EEBENSHNEENTEREX ) ERARESRFENFERSHEL > BEMEEER
W SRITERE AR S RES TS - FSBUFE & EMRIT & [0 58 FRE 2 57 i -
EFEABERTEREBT R SRATSNRHEEN » ARENEANSETSHNTR
EH SRTBNSEIEERELENESESWEEM MBS » FEEANSEITTISR
By ARG - Witk AN EEEHHEREREASE (credit allocation ) FIHE A
TFNESEE RLZE  BUFEHIREEINBRERCEESTRELHFCEPE NSRS
HIMEE - AR > IR EEFBIRETSME R  BESEERTERNE
KTIGZ W » F150ETEUBFEHIRRITIEE S — R RIE > Bl
RHSHEESER RSB RNRETELNERE ?

FLOERREBRRETY  SEBRESMTSTHEN S XARESETHER » fla
R A ENRTR AR UBEERTE TN AAREREHAZUEERTESEHE
AAREEEREMERBSHIBR  HRERRERZIERBRESR  LELERRKE
o HARHEBREEUMESRE (RTHER) REERKENRE » BERITER L
HARZLFERITETEN " FERTEA 1 (main bank system ) » FEHI B =
RITEEN "R ERITH%R 1 (principal transactions bank system ) > ®{HE—~H A
LEDMNESRBEREF  HAZ4EIEBTEMBEREETEERENRTEE  TEH
AMHERACEREREESREEESTERCMEENEERRE - 0RK » AXHLH
AAFEEEHFE  SITHEBEERERR TRANEMET » kS E BB S
B BM I E R TR -

HO TFEROWER ) BEBUFETERETEBTRS > BITOERERT AR IER SN - DEN"
SHEE . TRIBTHR ) BEBNEEERTERES  BFURFESRRRESEERES -
Hi S EE R L% Masahiko Aoki, Hugh Patrick, and Paul Sheard, “ The Japanese Main Bank
System: An Introductory Overview,” in Masahiko Aoki and Hugh Patrick, eds., The ]apanesé Main
Bank System: Its Relevance for Developing and Transforming Economies (New York: Oxford
University Press, 1994), pp. 36~ 42; Sang-Woo Nam and Dong-Won Kim, “ The Principal Transactions
Bank System,” in Masahiko Aoki and Hugh Patrick, eds., The Japanese Main Bank System:
Its Relevance for Developing and Transforming Economies (New York: Oxford University Press,
1994), pp. 452~ 453.

HO HEXSEEXREMNLSREST  BXRFENMERNRECHEARERTESMBRNESLETEE
EILREL #EERTEAMAELEENTRENE  MERARHRERSENBERTBNERR
BERE - FHRCEHNEESTRLRMBEER - 5526 Maximilian Hall, Financial Reform in Japan:
Causes and Consequences (Mass.: E. Elgar, 1999); Ha-Joon Chang, “ Korea: Misunderstood Crisis,”
World Development, Vol. 26, No. 8 (Aug. 1998), pp. 1555~ 1561.
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BRRZEARREZRRBNE T » RSBTISEY  EEFEESNRIFEERE : £17
R (HiESm) BEARTE (EESR) » TEHHERERREEK BRI
BRKEA » AL EENESETRERRTESR K EEREHILOERE » B’
RENERERESBSREFTHNEE  BECEEERNLREREFESRH - OF7
DR B bR ER S » EHAGETET » RMGBRE S ENESRIRTERT
BREAEATHRE > BUFEEE —EEHER  HAmELNEERERBUNEHER
HIRE TR R B EERESHRIFEI > 2R EeRTEHREETE L FHM
EBANBEROTRA » HERECRGENRES  UWTHRBE - £ KIBIT=80
TR MR RIS -

EBFESRTIENRRT » John Zysman i H SR =ZfEEMN : F-EILELRT
B (capital market) ' EEEEAFBFLRESTEREERBRFIENEESK
B BUSmENACRIRMARE s EERERTEER (creditbased system )
EEEE AP BUFEHI TS ERE RRTERS LK HtSB T AEREEATLAEET
% EEEURLUBTEIENEATEER  ERERTTSR AP EN R SRS
HRTiEE  BURRIDEGERN A S - ¢ John Zysman B4 47 » BFI4IEHEE —EE
AHHEAS > BUFEHEERSRTSNTRE/D » KERRNESRIE RN K E
NEERT  EERKEEASHEBRAGHIEHER s F-EEATSERP » BUF
BT HERTYE - RINBUSE TR ZKERBNSER - ELL T H%ESH
(intermediate finance ) BB E SRR » EELHFEARKHAERERRHR > £=
BT BESRFEMUEESRE T  ARBUFEREERTRRZ BIDER RN
A MABREBNA  EEREEA LB SIS EEBOME (R—) - AXHE
B EERERTBEREFHOEEN  WEtRAE "e THRERESK, -

HO HEFWEEZSRBEPRANUNSRAER  HERXBERCENTEASKEAERNTE » MHESE
B AENEREE > AR  ZRERBEREEBTSERERTES » 526 Michael Loriaux et al,,
eds., Capital Ungoverned, pp. 1~ 186.

#¥® John Zysman, Governments, Markets, and Growth: Financial Systems and the Politics of Industrial
Change (Ithaca: Cornell University Press, ), pp. 70~72.
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( EE1RIR John Zysman HIEREEIN AR » BRI RFH2EE® - )

SR THIABRRXRSHEBNEERTHEHEETS - 7T £ 8B E (financial re-
pression ) * BHIEAFERZBRTERABRECEFRURENES  NLEEHTH
BEROQERBEBEY > BRGAEEEENHA - EERETSNEGRY » 81E
ERIFEE B RRNER SRR 2 » Rtk REBUTRESiE RT3 R A2 E
REMERF BN THIBRE - OESEESMTHIEK Y » BUY ~ BEIRTZHEBMT
R EBRIRIE ? EBUTEEENRRT - BUFEREENEGEEERNZES (vertical
control ) 27k ZFEYIZH (horizontal control ) » BEEH R IEEUN % R BZER K
BEELTENZE  HPESEARBNRESTERFTEES - BUN LB AR TS
RIEBEEE IR - R AR FEUFEERHE S  MAFEHIRIEBFT AR R E
EENBER  BERFNEESKRELEEREBHNA  MREPHRNAE » KFEH
BEHEEREA FRUF/NEERSTHE - OFBUTEBTNERGRT  BUFEHPERTH
24175 Bl /& #R1T ( state ownership of banks ) E2EF B ZUSRT ( conglomerate ownership
of banks ) @ BIZRITERIEBUTEBRIRTREFERE - Y HE FREEERIIRGT
B E SR EEESWRIE M ERERITEBBUTEREFFRIRT » HERIT
HEREEERNFEESHRIR  MBUFRIRZE GRS FRIERITEE R R EE (LB

HO BLAENEEVAERBEEREREREEER GMARSRIERKEEE T HHEE ) (narket
stimulating) FEHEE B BEBUR © 5225 Sanjaya Lall and Morris Teubal, “ Market-Stimulating Technology
Policies in Developing Countries: A Framework with Examples from East Asia,” World Development,
Vol. 26, No. 8 (1998), pp. 1369~ 1385.

Stephan Haggard, Sylvia Maxfield, and Ben Ross Schneider SREBFHEHEMBRT S E THEX
BEA | (business as capital) * CRBEEMBIHEHEANRE N TUBHBANTE "HEES
P9 1 (business as sector) * ERBEEZMIEWATEROABEFHER » BUFEHREEBSRBAERE
B "HREESAT ) (business as firm) ¢+ CRELEWHINABT SO KRR CEEBITFZMEEY
S0 f R VE B4R o 352268 Stephan Haggard, Sylvia Maxfield, and Ben Ross Schneider, eds., Business
and the State in Developing Countries (Ithaca: Cornell University Press, 1997), pp. 38~ 48.
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EAMEAEEERT - G-I OFELRIR A A 5 55 ZERI R BUFEE R K
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RO R | RESRT | RESRT R e H =% Qi
T jas | MEek | e 1 s | 1960~90 |1980~1997
(fFs BT 0e08 ) ‘

R ESHHRMERERE - HARBUTHEEECHEERBEERH HEATEHE
BRAERRNBORSER ¢ EEEEH S BUFHEAENFRKBH INEZ TS BE/R
B —ERBUvHEEE HRRBIEG  EEEMAPBUT SR EBORE R -
MEERNRZEEH A G  BUT S ALIE R H S i Bk 8B REH%
B hE2HENAGHEEMIEE  oB—-ERBNHAECHMZEEMNEGR &
EERMAPBUTHAEZFMTUEEZ EXNHE » Il "HIHEEE 1 (deliberate
council) * EEEEWEEIT » BUTESEHPREBERETHR » KR EEER
& (reciprocity consent ) * ®F 4} » BURF 3 BIEIE 2 AYHI B 2 hr s st & SRy EH -
Bl O ER LK BARFTETHE 822/ (amakudari ) KITB#EE ( administrational

- H@ Louis Pauly ABURMBE IR S BUFSESRIT 2 MMIBATR » MLAEE ~ ISk~ HARREMmE S

R B ARERINZ BT B E 8 REEINSEARZUSRTEEE » NEXISRIBUR S 2 S BRIT
HEE > ZEAZZBNRTHRY 0 ARBUFSRBOES N BBUTHEZE  WIERZ 2 B AN BURER M
IR o 552268 Louis W. Pauly, Opening Financial Markets: Banking Politics on the Pacific Rim
(Ithaca: Cornell University Press, 1988), pp. 8~9.

HO PUREEAEERARIIRECERRECTERESE S 5528 Jong-Chan Rhee, The State
and Industry in South Korea (New York: Routledge Press, 1994), p. 63.

#H® H40 Richard Samuels B HAB R EXNTRE 3 - BIK LIERETISR 5 226 05 BUR 8L 4 3 2 IR B
% » #5288 Richard ]. Samuels, The Business of the Japanese State: Energy Markets in Comparative
and Historical Perspective (Ithaca: Cornell University Press, 1987), pp. 258~ 260.
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B A LG | B ST R B
IR N EHeSTRE | ACEIUQERR
(miprmg) | s | KERBER @ LS T
AR e | e | FERERION | AR EEEARER
CkFmg) | REH | RERRFAER o ne BEERAAT
(fr% BT ) ' '

5 TR BUR EHRAT R (R 2 E S B SR R H & B A R RN BURRGR 7 EMTE
ARANERRZEURTEIEESSENRE  ALEREEREMNENERER
RWBORBR » MIRTTRESSENAE  BUFBEE EF A TRFERE ) (prefer-
ential credit) & " FIZRiz4l ; (interest rate ceilings ) W& HF RAREH SRS > ©
RIFH R E HEEHERESRTHESR  CREBETERDBEEYE MY
KREZRITUEE LSRG S EREENEE  BUFE P RRTHRE SRR RTT
W18 5 FIZRBHIR R W IRAE RERTHER - BUT B ERT R 23 K8 B Pu i it 3¢
BREEMS TR &R » BUF RS RS R ERRITH ENEEL - ©

A BFgHEmmEERES RN E—EEEBTH (financial interven-
tion) - BNBUNTERFEHFITHREMATIEFENAG ) F_E2EEH (financial
regulation ) ° EUBURTE & FHBITRIRFHERFANAE - OESETHE FHBUT
BHRTEAN S AREBEERT  MeMEFRZ2EHLERTESR  EREM
RS I FTERITRIRAL 0 FIRFBIREISIBEIRITEA » ELBMFERAHE  SBTHEHNER

#@® Tuvia Blumenthal, “ The Practice of Amakudari within the Japanese Employment System,” Asian
Survey, Vol. 25, No. 3 (March 1985), pp. 310~ 321; Chalmers Johnson, MITI and the Japanese
Miracle: The Growth of Industrial Policy, 1925~ 1975.

_§¥® Stephan Haggard and Chung H. Lee, “The Political Dimension of Finance in Economic Development,”
in Stephan Haggard, Chung H. Lee, and Sylvia Maxfield, eds., The politics of Finance in Developing
Countries (Ithaca: Cornell University Press, 1993), pp. 5~6.

HO RIFERREAESHEZRTERARTHSEERNSEETR ) ERKRTRAETRREY S
BAEaR TAEIEER » —#%KR  BERTARZIBUTEE » BRI EBREFERGER  RESRTH
RN ASRITHEROEERME - FiLUEE & AR ERHIRERIEHSRTTEN B » 25 Wilbert
0. Bascom, The Economics of Financial Reform in Developing Countries (New York: St. Martin’s
Press, 1994}, pp. 1~ 21; Jung-en Woo, Race to the Swift: State and Finance in Korean Industrialization
(New York: Columbia University Press, 1991), pp. 9~ 20.

5@ Ronald McKinon §&R# %S S "BA% SRR | (repressed financial system) & " B fAfi5EAk
fu% | (free-market financial system)@tE » EEWEE THENSRES  EELB "&BTH) @&
nancial intervention) & " &8% 4] ) (financial regulation) ° 826 Ronald 1. McKinnon, Money and
Capital in Economic Development (Washington, D.C.: Brookings Institution, 1973).
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FERBHFRFERFK > £BEHBERULEBFIZEEH > EXENHSEUNEEE
BHRKFHENELEHEER  ESRNEFE  TH2SlTHIESRE 2
BRERENRELRAEEBRENRE ) EHKTH > MRESBEHLZiEE
P& THEMER  HARZSHMEHWEREK (Rj@M) -

WL ER ST BFIRREBUTHESHMTTBWERT » BRTURZ K
HREHEBIZK 1 ( soft authoritarian ) ' ®FEE H ABUSTEREHRTZHBE R2D
EEZGHAENALG BEHBRBFANEREETETE » £ Leroy Jones WEEEIZ B
7 THIM%EEESER ;. (hard state ) ° ®F B » BUFEFUABUG B 4 SEABUT BIRTTIE i TE
FRIFIE R KT B AEBEFREEDRTE FENSRFE > E&RERLZm
BURBUR R il B H b2 e Hl B g g -

RO - EMTRESHESR

BUFERITRHR | BURAG | B178E%R | SRTER B S B
- SRTHE o . -~ B
(EREEE) BUSEE | BERT | RIFEEER | BIFGEE2E
SRVES . B ]
g 44 B AL . SR B
( P ) BUSHER | SEHRIT | FZEEH T R R R e
(EER1TEE)

A~ UBRITEIER SRS ELRGBELH

ERDGERED > AFEFBREQERRRBIENBERZ —  EHEEKRRY
R BR—-HELERRERNRA AR EERNERIENEEAR  FF
BUSEHRRITRARERREHKENES - (S WE R R KRG T L5
B EELURTRERS REAHAKEXRVS M T TR » BERFEREME
KfeH - RENGOHT B AR IRTHEA R CEE SRIEBBCSRIVRNE R TR -
VAMGRBGE 18 B ) . = Rl B RR G T RO ) -

— BR : B EFNERIEHE

RAR G HER R (1868~1912) BRAAETREILA(L - EERF > DABUFHE
PRENERPE 75 T3 BRI T BB - (HAES ERRIE T B AN S i i s s gl

#® Chalmers Johnson, “ Political Institutions and Economic Performance: The Government-Business
Relationship in Japan, South Korea ,and Taiwan,” in Frederic C. Deyo, ed., The Political Economy
of the New Asian Industrialism (Ithaca: Cornell University Press, 1987), p. 137.

#® Leroy P Jones and Il SaKong, Government, Business and Entrepreneurship in Economic Development:
The Korean Case (Cambridge, Mass.: Council on East Asian Studies, Harvard University, 1980),
p. 132.
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banks) ; @ER » HFEREXANFHEURSRITRIEESENEE » BY  EEF
HURBEIREEXST  HE-NW_OFEZE > BHRWPARLTERETE K
SEIRTEHENESHEEH A FENEYE » WM (zaibatsu ) » OF RN ATE=
¥ ER - ZHRZH HRERTRBEHEENELR - BIT—AZLE » HPRZE
BRI RIS HAKRITERFBTRERBRRSEIRE S » HAHETHR
15 3 BERMIE - FFSRITER - BARBURER— W \FERTRITE BN
BIRAREAG /A S BIBUE » IO AR IR B R £ 80T » ML BRTREL
ARTREVE-T=Z2EFK ' —AWU—FEAXEHATEES  ARKEHSHER
ETER(CYCE  BFERTRECHEEEEN > EEEERT » HRRITE— 7LI7_‘31
RERFNR+T—FR BEKR > MAXMBEEEE2BERITREN 50% » FRE
HE70% @

CRRER RS > ERESHERY - BERSSEET (Supreme Commander for
the Allied Power, SCAP ) FEBUE b5 HANE Y RF FEB 4 - 8% FEIEE S g
HEE > RILBEBRRERBBR FNEKREE e —FERES K » DRERESR
BEHIFE S (financial demilitarisation) @ EEAE—NU-ECEMBER " KEE
%1 (Anti-Monopoly Law ) *» ZBEREE+—FER T HEREEREBELFE
( the Elimination of Excessive Concentration of Economic Power Law ) * H EHH7E
HE/NA R EE SRR - K18 B TR RS FRBRE > R—A=LEE—A
ANTEZR > BRFZRMEATHEZBILFAR 675% THRES77% » ®HE—50
F2tk EMEHEANESHERERSE "EEEH . T  BRURERES HABUFH
HEEE EREAERE—FET  HABNBEURTESENFEESKIE
It AFFERRERITUENEENIE > BHBNEEEEERESNER » A -
E—NAROEZE » BAKBAERREFIREST ( BRET ) K% (zaito ) ME

@ Norio Tamaki, Japanese Banking: A History, 1859~ 1959 (New York: Cambridge University Press,
1995), pp. 106 ~107.

H@ Mark Fruin#HAMRNERSREFEKE : ~NAOEE-AZOFRBAARTIHRA A - TRIEGR
B¥ —AZOEE-ARAERANTELCYE  ERUSEBEISFHEEANEE  —hALAER
SREMHANTEEYE  STRBIMEBRATOHE M EEE 2 RERIBENBEER - SE2MW. Mark
Fruin, The Japanese Enterprise System: Comparative Strategies and Cooperative Structures (Oxford,
New York: Clarendon Press, 1992), p. 63.

#@® William M. Tsutsui, Banking Policy in Japan: American Efforts at Reform during the Occupation
(London: Routledge, 1988), pp. 9~ 13.

#@® Takafusa Nakamura, translated by Jacqueline Kaminski, The Postwar Japanese Economy: It’s De-
velopment and Structure (Tokyo: University of Tokyo Press, 1981), pp. 25~ 26.



70 ROREEEMSE S 38% E 8] RESSERA
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EEEBUF EEMNFEERTHE R (main banks system ) T ° HARBFIGRITEE
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& FEERARRMEEER  DABURR TEREE  FEEMSBEES RS
BIRITREESAERE > EERSEWENRESERBR S EBRITHEMERT B
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oy 4,186 4,059.3 5,245.4 4,347.4 7,171.0 7,120.4
SRATHEME 2,421.3 2,048.0 2,876.6 1,961.0 2,557.9 4,488.1
JESRIT B 1,764.7 2,011.3 2,368.7 2,368.3 4,613.1 2,632.1
EHAAG] 202.1 196.2 362.5 593.4 963.4 Na
BESMAT 90.3 4253 344.7 597.0 1,551.5 Na
Hh 1,472.3 1,389.8 1,661.6 1,195.9 2,098.2 Na
LTI 02,6647 3,718.3 5,849.1 4,625.9 3,978.5 7,568.8
BURF A& 108.9 221.3 240.4 68.1 254.1 Na
EEE - 5762 948.7 609.1 868.0 89.6 533
ANTFES 712.6 1,046.0 1,854.5 1,310.2 1,366.4 2,041.6
BHREH 1,267.0 1,502.3 3,145.1 2,379.6 | 24776 990.8
B 1,935.6 582.3 148.0 929.8 607.4 93.0
Hit 3,333.2 5,490.4 8,400.5 3,033.0 3,163.4 4,390.2
st 12,1195 | 13,850.3 | 14,6429 | 12,9360 | 13,7056 | 14,689.1

ZHIE ¢ Yoon-Dae Euh and James C. Baker, The Korean Banking System and Foreign Influence (London:
Routledge, 1990), p. 17.

P~ AR S R BB A K - RAT
Bi 1% 04 B &

 ERBEHLR > IAREBRCEESESNEESN GERITEMERARESR
W)  EMTHKENBNSEENRITEREELGEMIE - SR H A HEEHEE
MBEEFIEEBRNEE  UTOBUR - ©XMRTZHNZERMAR DT 48
e TSR i ) A A o ‘

— ~ BT R ERREAR

WE—FIERSMERMULIANE > FTHERRNESHFIERBUFH ¥R —ESE
EEHIBEMR - BUFRHI A  BE R EESHRIFE RPN TG ERBIR G %
EEHER  BLUERBEHAET O AR QABFSH MR DIRITER
BRI EZEE (blueribbon deliberation councils, shingikai ) @ @RTEFE <+

=6 Chalmers Johnson, Japan: Who Governs? The Rise of the Developmental State (New York: Norton
& Company, 1995), pp. 121~ 122.
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R IHRITREBL MBI REICEENESNEE  E¥RIELZESE
BREHRESHFER - BRBUTFEUBRTEREHNGHNRECSRAKEL TEHER
ZEGREFIEE ORITHEAECETESRERTES BT EHBREFKE
1 3 BHBUT BUR BB M B IGRE Rk - ERERAIEERNEH RS EHER AR
HERSHMBRANRE -

B7EfE Ao EEEERE Y » HAREMRRITHEDHE EEREIFEFITERARELR
TG DASRAE  SEMEE b EENE SRR - RRIE ISR R
DSBS IEH R R EE - REEAFEHE NS SRIER B ERE R BUREE S -
H 7 B R B B B AR 36 2 R A =R BHR (patron-client ) #%8 BiBK IR - BlA0RE
BE-AAN—EMNERBF LA ZE  ERE T REIERRBMERE ) (ALaw for
Dealing with Illicit Wealth Accumulation ) * 357 b2 BAGRE A S M EEHTS - B
B LA B LABUF R D &R AR 2 DS BUFIREBE » o8 /\NOFELIE »
B B 7E R S T I O A G R B B BT RS IEE B B R R R — AR B
T o XUN7E HAWREE RAHET - RBUERBZRBIE  BUTEE R EERHFANA
& BB AREA EFEREZR TTEiEE ) SFHFEERNFIEREFH EENBE  ©
HERSMBEHL CEBEESSMTRECE  ARBUFEEHEEETTBEEY
BRI EET o

= - BIFFEASRTT

WIEHEE T RMATLAE - THABREBFRHIRITN S VAR R
A HFBRANFIRGIFRTHIRIL - IREIRREARNIRE - BHIF) 2 R Rw i
PERRER » 38 S5 A AR » HABUFIRHIIRT T B/ R LR IHTRTT
RIRFISREAREA - HEBENERERRTEIENE S ERE 5 R HHl
RIGIRITHEFERE @ I ENEETRITTENES - REEERURRTE - ERE
RITHIRAF L ~ SMBERITHEA R EXE S /RS » FHBUFIRHIRITHNEENZ
WSiEE 0 BUR B IR T e ZLAE KRR AU BR (R M0 R T BR5E o

I E— -t OF LK » AAMELMENEREERERR  EREME AL
% NREEZWEARE > EERAENELATHTALESESERNES 8
(548 A ASRITHIBAH R R SE RE - (BRERERIBAEERR » Bt HRBTE

##® Rhee Jong-Chan, The State and Industry in South Korea (New York: Routledge Press, 1994), p. 63.

¥® Hagen Koo and Eun Mee Kim, “ The Developmental State and Capital Accumulation in South Korea,”
in Richard P. Appelbaum and Jeffrey Henderson, eds., States and Development in the Asian Pacific
Rim (London: Sage Publication, 1992), p. 125.

5@ Chalmers Johnson, MITI and the Japanese Miracle: The Growth of Industrial Policy, 1925~ 1975,
pp. 242~274.
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BRI B E AR E - HEEA MR REN AR EEBRESHIFE > @8R
HETEAD R R R BUT EHRIT R RS HIGE S o NUAMERE—~ N A—FEEEBB 2%
AN ERTWEREE 0 WFRITTEE R B BERE R 0 2RI B E M RITE
BE B B GR1T RPN T HERTT 0 BERITHE R BT H I MR E E F TR @
REE-NAAN_FUHEEZE T (Monetary Board ) ~ K RITEEEZEMAE
( Office of Bank Supervision and Examination ) ’* MAREERITE - EHERE & H
RITEEEEMAEMEERLERFIEEERE  E¥ZEFERARRTHESR
K> HFENEKEEFNSL  SRTEEEKRAZARETEHRTES - WHEF) ZE
BETHIIRIT AR » BT KRB RITHE B R Y B HEE s d - of
REEREBRHE—-ANOFEZE  BEEIITENZIHEENEINRE  RITEE
ERAENEEREER-ANOEZE  HEFXZEE NN -

=~ BT

AEEEERTHMA LT THEBRREUBFSEERIRTZHENS N BEd
FHRITEN EH YNGR > EEAFE  HARBUFEEXEREERE 88K
EBEEERRTHRMGR EFERIE ARBNEEFERERITHRT 8B HIRS o M
SRBEHRbZE  EEEEERERERTHIE (L RBUTEIRTIES IHEEE »
R HRITHIR R EEY) » W ¥ MRTEEES » HEEHARHULETEH
JFRIESE > (ER7E B H{LLE » BUTE B BHIR BT & EERITHI A RENY -

BIANAR#E Michael Shafer FEEZ - MR B EFEBBUTHENEEMFR T » £EDHE
ZEENAE (business as sector ) * M EEAK A E (business as capital ) » #aH
iR EERREEBNBEBCRERRBEESE  BURBKIBEEEEERK HEXK
WTFESWRHE Rt FEEEERETERMEESIELTE  FiE T HBRBUN
A ERTHRI(R - OBPHIZKR - H— At EREEGEBEELTE  ANEEBF
FAAF A B ERTT I K B EET R E W IR A REN R B » KEEERBEEN
FREMRHS - BUF B ¥ IR B REAA BB L > B AREFERAL T R T
83 | (The Federal of Korea Industry, FKI ) ¥ E8BBUFETER » ©HEMBBUFT

" $£® Thomas F. Cargill, “ Financial Reform in the United States and Japan: A Comparative Overview,”
in Hang-Sheng Cheng, ed., Financial Policy and Reform in Pacific Basin Countries (Lexington,
Mass.: Lexington Book, 1986), pp. 52~ 53.

#® Chung H. Lee, “ The Government, Financial System and Large Private Enterprises in the Economic
Development of South Korea,” World Development, Vol. 20, No. 2 (Feb. 1992), p. 190.

5@ Yeon-ho, Lee, The State, Society and Big Business in South Korea (London: Routledge Press,
1997), p. 94.

2@ Michael Shafer, “ The Political Economy of Sectors and Sectoral Change: Korea Then and Now,”
in Sylvia Maxfield and Ben Ross Schneider, eds., Business and the State in Developing Countries
(Ithaca: Cornell University Press, 1997), pp. 88~ 121.

FE® Ibid., p. 112.
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ERAERBESHRIE  FREFDEH ETEREFRERR  HRBEKEE A
HLZWFENE S &R TR » AERRERZTHEH FHEEE » AI0E—\ =45 -
FARRFI A R EEREMBEGERE GNP 524% » @ RARRNHEER T - XOESH
Gl 0 BASEN BRI FARTEAEERER - R RITIRR R TR
HARERPE  F2EMR "THEENELER ) » oHPRRKEERRTZMH
HOAERR -

B LS » ERSENEEHEGZEBUTREE « RITHBR o RBN
R EE - EUIRTRER T ERIE RN - BUFEHIRITIR - BT
HIRTEEHEREHNWI NIRRT ECENSRE - MARERTOMMRL T -
FEBUREREEMRITHBT 1 BREERSEIEZR  BUTHEIRITTRIES
BT - FSBUT EIRIT HYBR R Rt » ES — T 0 EW B IRIT KIE
RITEAEE - HEERERTIRMREIEREY - R &3S LERT R — K8
BRI HERBUTE R EEREHEAGEER - At - EERS P BEEZR » B
- BUSTBBRE I ET LR G skt AR R IRITHCR - MEARERRD
ERIBRET DB BERNAC - BE » ERNAEEATEFERIELZEIE?
EE RS IEEE  BETIURERITRATIERITEMER - WY UR AR XHR
KiBFIE AT  EESENEEERNZE » B R ERE I BrE R AR S BUE
(BR) - EHALE  ARBNRERTCHEMEBNVER  FEEERENA
FRRITEMER - BN EERERERNVERTSMERAEGREES » HEJER
TR R B REENT REE > WRRTER S ERESE  AIRBUFRIVEHIR
THRAMKERTHNBCR  FRERURXFRAXNREFATBENEE  ERE
ERENKRE  WREEER  ERHAAEBBE-NNCERESRERNERR
Hz— -

BN {ERASERENESHEE - EXLBTRENEE

B B
15 4 A BRI 77
i e~ A i _’ﬁf’%ﬁ*ﬁi@m
BEEHE) (M ST (EEKIE GRiTeE  SRGIENKS
_ &) 8 0) B
4 AN 4 L=
R 5 Fingi Az N R1T
(BT R ) GEEAA)

5@ Alice Amsden, Asia’s Next Giant: The South Korea and Late Industrialization, p. 1186.
2@ Michael L. Gerlach, Alliance Capitalism: The Social Organization of Japanese Business (Berkeley,
Calif.: University of California press, 1992), pp. 70~ 71.



86  RRESIMIE E3I8EB M REHFH

Bh BATSEMERHRZBE

%E%E K A%

a4 TR g ganssl e |Keiretou| 2, Degurrg S
. A | e ;v ST R
ERsomme HXNE| S,

- SR B Bk

et <7 AN . = AN
e 08 lagn sl o [ Chacbol |22 AT ;@g%“t%f%

3
K5 1S

(fEEETER)

R @

HL ER R R - B EMSEAERERA IS ERTEARESE
TRAKIRHAEES  EEFRNETERESEE B2 B ERERERS
EETANSHTE  AAWHFTERBIAREACETEASIE  HEAL Y
RIAATSBIENRAEYE  E—AAEE  EHEBRANFESE SRR
F 2 RS S8R 17 S Rl B R SRR R B R ME T R IRARAT M - P A R R ERI BB A
TSR R AT RS AN ) SHET A AHERBFEREATERIHRTEmH
LA — BRI EEEN  ETISCR BT - SR RRTZ HNEIR  EEEEN
R R E R REE U T S BAARNREE © — - BRHERNNEE : £8E
LA 1E B A B R B A S S A S I BU S B AR T B B A SR T S R R R
B MHEENEE SR EBRRHSRTBNED - =« AeEHEEN : &
BATBHREHS » AEEREESIE -GN (515K EHBUFME N KIBE A
BT AECEFEAANMAFRTLBERRERTSRATES - = XAoEHS
BB S ¢ O IR > AR R BT K & TR FINEZ A &
NEW e BREZSEEE  BUTHRNE R AL EQS SN B ahnE
R HESBATSOBIG  FEBURE S ERSBTIBIIR S D EN AR o

BERREERNEECRE T B ERRHNEE S RE DB R SE R
e RIEFTRLER » (BRE BMFMERERSHN TR » AR IR R RBTEE
WEXETHRREEAMNE  —BEEFSRERBUTEEBIRTEREIIZTARTE
BRI EE —SERFEERT O AT B R — BRI A A

5® Rhee Jong-Chan ETREREBUTE EHEETIEH BB KM chaebol * FI¥BATEL chaebol #E]
RIEEZRWHAT TR » Jong-Chan Rhee, The State and Industry in South Korea (New York:
Routledge, 1994), pp. 231~ 233.
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Brp R HIRTHIR(R » (B2 HRBEFERBUTAI D E LB RE G EREES
EHIRITRATR » MRS EEHRIFRITSRBBINE ATTIEWER - Fit > £ HAHEE
BETESMERHCRERSHMTE THNVRR  BUFEZTESR B R LBMEEN
SR TEETERWERE oL BEBBURER  RESHREMIAUR » UBRBUEH
BENA > HERRILEMEGHNERFE UK REENBEFTHEETE IR - Bk
IREEASEZEHNRBERWEE  UREERGIRERERL - .
ERGBARREELH AHEBERHIERITESABRAREBESTHEENRE » #15
M AEEEEESAENESREFEHFEETE L —BEFHRERETER
BHIERBRETSN T  BoEERTESAMBRRBAENER  URLEREF
AR NFFRTNERNT TR - il HAEFRSERKHEN IR 5% g2
JERITESRBAREEIB AT ENRFEEATER - REBUF ST EEWRKILE
HEWSHEERE S  ROFHEERNOAEF  RMAER  BFESHWESELNEE
RIRZEHHLMNS R MESRTATEENARZNSH  BFEERESHE
T TERNE - DR SR TR EEYL - LUEE Steven Vogel ATERHI TEHH
{EHTHSEERREENES KR ) (Freer Markets, More Rules ) ©

(M : 884F4H288 » {BIF : 886 H7H » BHEIE : 887 H21H » #% 1 8878260 )

@ Steven K. Vogel X5 H B {LEMAINTTBH N & » (BN SHARER TS » BUFZBIEGI0# D
BEEMARMERE > EHATEREBEE > RAKAHEEE R BRIERTERBBRRMASENE
e SEAARETHETEXFRNET > TEELEREHSHBEIREIRER » BRHFAESHT
BN BB —EEHHNEEE - 5526 Steven K. Vogel, Freer Markets, More Rules: Regulatory
Reform in Advanced Industrial Countries (Ithaca: Cornell University Press, 1996), pp. 9~ 24.
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Impact of Credit Allocation Changes
on States, Enterprises, and Banks:
~ Japan and South Korea Cempared

Tzeng-Jia Tsai

Abstract

This article argues that the East Asian financial liberalization that took
place in the 1980s have changed enterprise loan channel from a bank system
to a capital market. This change decreases the capability of government
financial control institutions while increasing the sources of capital. There-
fore, when a state begins financial liberalization, it must also adjust its
monitoring system simultaneously. This article exammines this relationship
using Japan and South Korea as case studies. There are differences between
Japan and South Korea’s financial systems. Japan is a main bank system,
while South Korea is a principal transactions bank system. Under financial
liberalization, the former often faces bank crises, while the latter faces
business crises. The primary reasons are debt default and improper invest-
ment.

Keywords : credit allocation, financial liberalization, main bank system,
principal transactions bank system



