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19981 Folrlo} &e7]el <3 AAZA AAR FAA=E FE0]
A8k mlelyx e 7IE71E shle, 19999, 2000 18]
200139] GDP Z7H&2 2+ 4.2%, 3.5%, 1.8% = 7123813 AL 2002 o =
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AGTA AAE A 537 Fit GDP iH] 6% F=olu, F95A] T
Azt B 9] ZUE 20019 3871 3% 2 A assith wee] &
A2 7155 wARES] AT v AR dAAQ AR
o7 HIFATHE 2-1, ¥ 22 FX).

(£ 2-1) wAHAHAES] F8 AXNAARE

& 5 9| 1997 | 19981 | 19991 | 20001 | 2001
TS (A 2| 664 543 55.4 50.5 49.9
1919 GDP =g 16,900 | 14,377 | 13,045 | 12,764 | 13,280
GDP &7+ % 2.2 -0.5 42 3.5 1.8
27 % 8.6 4.6 53 6.5 4.8
AZJBIS7HE % 2.1 -3.7 23 4.1 0.7
TETE A9 g | 140 122 12.6 13.5 13.9
FETY A g 133 113 13.0 12.8 12.4
73T Al Ao 2| 245 ) A3.6 A2 | AL6

SHAETVESE % 1.1 1.7 0.4 2.0 32

o €] 2 5 A9 g8 | 657 54.8 57.7 57.8 59.8
etE | A Zel| 45 4.2 45 3.3 52
Sh&( ) Nz$/2el | 151 1.87 1.89 2.20 2.38

F 09 AR A
A}5: DRI-WEFA, Monthly Economic Outlook, Z+¥3.; Statistics New Zealand



(£ 2-2) wRA=E A7

g = 2002 2003 2004 2005
GDP 7E(%) 3.1 2.4 3.1 2.5
E7MESE(%) 2.6 2.1 1.8 1.8
A A E%) 5.3 53 5.1 49

FAFA (A 2d) 12 1.5 1.6 1.4

A}t&: New Zealand Institute of Economic Research.

2. =73 A

TAA=] AY B FHAL FAgES 6t vk ojAE
A&EH o7 steelglal F3g A2 dstE ek ol Il AE = o 2
A&dold SAIE 7heA dvk AT 393 AGAZC] S7HE Hola
o SEAe B 9FE FA X7 Wi g A8 A =9
< AEste 5 gH¢ta THE A e Ha o

1) 20021 OECD Atzel wa2W FAM=o] E/MISES 1970dd 11.5%, 1980t
10.8%Z 7]Z38l] BA] OECD H#<l 11.0%% 9.1% 2 ZFsi ot 1990dthol =
2.0%=Z OECD H9l 3.3% o|3t= ZA wolAth



12 H wAAE AASge] st A

W Q1Z# el Aol sttt 42 TS ¢slsta official
cash rate((OCR)E <la}gh d olo] 9.11 w= H|g ARl o]F gt ¢
OCRE 0.5% 138l & A2t i% 77137 FAd tnlstsith
2001 d sERE7] o] % Emje} HHAAV} 3] & JheA e HolHA tieA
AT NS Qe M 2001%_%L go] Znjgdiel Fapt A&
oz e MAZA 2 %
gl o] e F Utk
A E7VES s g 5
otk 1990t o] % =
ol 7] Wi 2Pl T o] Hek dAS FolE o]F
o] FAEEE QAZeold #HElolH oA X
©o

A 39
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. AE
19941l =%J% Fiscal Responsibility Act(FRA)= 9 Qﬂ(operatlng
surplus)S’J- 5]
2 é-rxlgra GDP tHB] 35% 2 Fo|7|2 %l
o] Fﬂ@ 3= 2001'd New Zealand Superannuation (NZS) Fund®] X|& €
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2001 129 FAB=AHHE 2002 o] F9 AF Aol 45
NHoz A% F7rske] 2005~06dolE GDPLl 2.75%° =2d Ao
@ﬂ”é}oﬂu} GDP rﬂﬂ] Fole Ao w YREY SAE 1A AE: A

é‘ﬂdzﬂ ZH%W%% Wdﬂr w5l #HE Zlo] oF 133 AA|ehaL
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BA AZF Arke] d =5 44 AVE 29 AES YA drtoz #
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w2 | YAAE TR DY) 2B AR 7R 4 | i H] g2 4

1/487] | 1083 1.7 992 0.1 986 1.8 1070 2.2

1997 2/4871 [ 1076 § 0.9 990 0.1 987 1.1 1076 2.5
3/487] | 1066 | 3.8 995 0.5 992 1.0 1082 2.5
4/4%87] 110851 0.4 1000 0.9 997 0.8 1086 2.2
1/487] 1 1103 : 1.8 996 0.4 999 1.3 1090 1.9

1998 2/4871 [ 1076 ¢ 0.0 1003 1.3 1004 1.7 1097 2.0
3/45-7] 11090 i 2.3 1003 0.8 1009 1.7 1102 1.8
4/4%-71 11080 : 0.5 1001 0.1 1001 0.4 1105 1.7
1/487] 11062 i 3.7 994 0.2 998 0.1 1110 1.8

1999 2/487]1 11072 ¢ 04 1001 0.2 1000 0.4 1113 1.5
3/487] | 1106 | 1.5 1016 1.1 1004 0.5 1118 1.5
4/4871 [ 1078 ¢ 0.2 1032 3.1 1006 0.5 1122 1.6
1/487] | 1048 ¢ 1.3 1046 5.2 1013 1.5 1126 14
2000 2/487] | 1064 i 0.7 1060 5.9 1020 2.0 1132 1.7
3/487] | 1111 ¢ 05 1101 8.4 1034 3.0 1135 1.5
4/487] | 1113 ¢ 3.2 1142 10.7 1046 4.0 1140 1.6
1/487] | 1171 11.7 1130 8.0 1044 3.1 1146 1.8

2001 2/487) [ 1167 ¢ 9.7 1146 8.1 1053 3.2 1152 1.8
3/487] | 1179 ¢ 6.1 1169 6.2 1059 2.4 1158 2.0
4/457]1 | na na na na 1065 1.8 na na

1) 198937141 10147F it =1000, 2) 1997932 7] =1000, 3) SAFIES], 4) 1999
2487 71F = 1000, 5) 19933 1/4%7] 712 = 1000
A}&.: Statistics New Zealand.
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16 AT wAN= AAZZ ] wiA = AA

(9] o wHA= 2, %)

1997 1998 1999 | 2000 | 2001 |®]3(2001%)

ABU, 3323 | 3210 | 3,204 | 3,625 | 5,028 32.9
e 951 | 1,260 | 1274 | 1,537 | 1,834 12.0
P E 1,293 | 1,364 | 1,185 | 1318 | 1,759 115
LI ES 1,129 | 1,120 | 1,114 | 1,294 | 1,364 8.9
FEd) 710 | 1,145 920 835 | 1,149 7.5
24 731 685 907 910 | 1,091 7.1
Past 652 696 605 619 693 4.5
OFx 543 579 682 621 648 42
<A 413 340 355 332 335 2.2
7hEol g AlE 121 3] 38 152 290 1.9
71} Doz 219 231 275 279 281 1.8
H 59 49 187 190 186 161 197 1.3
AV 156 133 145 147 206 1.3
718t 2= 142 173 178 169 187 12
%] 133 138 131 129 147 1.0
Q7LE - Al 97 94 95 93 95 0.6
A4 10,800 | 11,327 | 11,294 | 12,221 | 15,304 100.0
HGDP FH ¥ 5(%) 5.4 52 5.3 5.7 7.2

A}&.: Statistics New Zealand.
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T 1,2008m' e SAE Altete] o] F 600%tm' S TUF FHE F=3
1tk EAE FEFE dAle] S e SA $E712E e
& 20053704 BAEREE] 35% e FE0] 7Hed AR HYstal
itk &, TEUNEE = AQEG ¥ B2 A4S YND F
TAREANM FAA ] A AQdo] TS stolste] udrF] 2 £5F
7b B3R AR AR 719 e AeR AdEn. wEdE
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18 AT wANE AAZZ ] wiA T AA

2) Az
TAMEe] AxY 2000d A FUFHAY &F 16%E AR EHL 9

3 A ZGd 18H =FEE 289 ok 16%] Detm Yk 19903 Th
A

2R AAIE Al wRME AL 1997 o] F Fobrloh A 9l
712 HAVE AEstdn olF 23zt A&H e yWedAle wdd
T ARYS 1R F3 3tk 59 1abE 3 AxYe 78
FEA o]
(X 2-5) WRAES F2 A=Y AAFo)
(9l R RHE 22, %)
1997 1998 1999 2000 2001 NGy
(2001'd)
AF
S5 9 35 10,986 | 11,116 | 10,682 | 11,237 | 13,829 | 232
7] €} 7,030 | 7,487 | 7,689 | 7,955 | 8,610 14.4
Z1AF 2 ] 7307 | 7430 | 6,780 | 7,036 | 7,896 13.2
g, A shehR | 6,051 5,941 5749 | 6,124 | 7,570 12.7
B, Fo|& 5585 | 5,508 | 5420 | 6,511 | 7,007 11.7
= 5576 | 5965 | 5513 | 6,042 | 6,365 10.7
SEPAL 2,836 | 2,542 | 2470 | 2,594 | 2,761 4.6
] t]o] & 2,571 | 2,570 | 2,586 | 2,500 | 2,632 4.4
HH 35 1,478 1,585 1,581 1,588 1,509 2.5
71} A 2 A= 1,614 | 1,703 1,615 1,746 | 1,528 2.6
& A 51,033 | 51,846 | 50,068 | 53,332 | 59,706 | 100.0

Az AT | 1018 | 1031 | 981 | 1024 | 105.0

b

T 1996 = 100
A& Statistic New Zealand.
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o Tt & F oy 53] oA FHPo| EstA o] FolA 18t
o 71t THE 2-6 FX).
20013 AAI7AA &3 So wRAE Ao 53t

A=) F8 7|2 e S5k = Aasinh a8y H2
FTAHE onizte] FUL 1990 FRABHH I AF4Q1 o|vg A2
IAG A719] FdE FFH i APolsith AA, wEdECle] A=
fFEFAds ¢=9le] FHAZrto|t) 1990 d o= =919 o|F7F
ol 2 o9 7e 9 ATA Ttk 2y T wAH=
2 AFste o|FiAleE HHEE 3259 ngEHA L FAloln o]&L 9
oA HAERQl AMAHE 7L Eole} Al AFEo| S/ Aoz 7Y
o A4, oiAES AAZEST S fgt sho] fgiEEow
1990t o] 7FEgt o]l s djujEck
(Z 2-6) wRA=L] :FAA o
(F$1: %)
2001
1997 [ 1998 | 1999 | 2000 | 2001
14 | 2/4 | 3/4 | 4/4
AADGENTFZ7He | 13 109 | 06 ] 07 ] 08 07 | 07 | 09 | 1.1
wE5EIME 1.0]02071]08 ]| 18] 13 ] 23 | 15| 20
ne=718 04 |-06| 14 1] 16|25 23 | 32 |22 ] 23
A Tt A 01 (-12] 112624 32|33 | 15| 18
H| A 2] 19 12|28 |-16|27]-07 | 30 | 45 | 40
AAE 67 | 75|68 |60 |53 54| 52|52 54
AA e 7ol & 65.6 | 652 | 653|654 |66.0| 65.6 | 659 | 65.9 | 66.4
1845 613603 [608|61.4|625] 62.0 | 625 | 62.5 | 62.8
SFANI SIS
RN e 181052522 1-01]-13]001] 03] 06
A&7+ 27 10127119 |-07] 241]-091{01 | 05

A} & Statistics New Zealand.
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(& 2D FRAVZS) ¥ FE P A4 FohE Fol
(25l %)

1994 | 1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001

1995
iy

ZE | 1000 10.1 2.9 4.8 56| -1.0 1.6 6.1 3.1
As | 423 80| 52| 75| s57] 17| 01| 76| 56
ANzZEV 354 130 36| 43| 92| 10| 58| 54| 08
AAA | 200 89| 23| -04| -11] 42| 10| 72| 29

T=7H4
FAE 40 17| 35| 27| 48 14| 17.1 9.2
B 831 -53| 01| 30| 97| 32| 116 145
A ZE 14 21| 71 25| 35| 20| 207 75
AAA 04| 34| -88| 26| 26| -12]| 17.8] -0.1
FUTE

F4E | 1000 163 6.5 3.4 3.6 21| 134 27 1.9

AZE | 844 174 7.1 3.4 43 1.0 156] -34 1.6

oA 531 l6.2 1.6 11.8 0.7 13.1 1.0 36| -0.1
#9471

X ha 36 -0.1 26 -1.1 3.8 221 165 1.5

A 2F -2.8 -0.1 -3.7 -2.1 5.0 141 11.0 1.3

A= -15.6 0.7 6.5 62| -147] 19.7| 845 -0.8
A v | -0.5 -1.6 -1.0| -1.6 0.9 -0.8 0.6 7.6

Tl A EF

A}&.: Statistic New Zealand.
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1998 1999 2000 2001 H] 32(2001)

ABU, 3,723 3,861 3,975 5,810 18.2
& 2,903 2,828 3,376 4,179 13.1
= 7 1,434 1,495 2,016 2,218 6.9
o] & 1,014 1,153 1,206 1,345 42
T 959 956 1,114 1,294 4.1
F}A| 91 652 763 803 1,213 3.8
FA7AF 864 848 944 1,067 3.6
7 o 894 1,062 974 1,031 3.7
A717171 % 621 627 752 915 2.9
¢ = 911 741 801 885 2.8
7t R 602 535 557 837 26
2 % 493 441 614 741 2.3
¢z 501 823 1,256 1,047 33
= IO~ =

TIETE 21,990 22,600 26,027 31,939

(f.o.b)

23} ??gow 22y 47%, 49.7%E ZAstaL Stk o] F ARFIEA
o 1 T
=

Wy 9= i?—ﬂw ﬂ"ﬂ?b_— 2001 Ld_ 1279

CERE 19834 %ﬁ o]?f 1989»#01]— W3 gl AdE Y
2 nds 12}5‘8}&’12‘# 1995374 A gk %

= =
< AAT 9d AFFAAY 29 Foll FelskAar 1998 JLE

A el Hols TZe: FTAR Aste] WTOAA A L&
F =l

=
How wgrpda 9l



1998 1999 2000 2001 H]3(2001)
FA7|A 3,387 3,299 3,651 3,936 13.2
I 2,094 2,698 3,292 3,384 11.3
7717171 2,234 2,428 2,834 3,263 10.9
FEY AR 1,230 1,226 2,169 3,251 10.9
Zg2H AEF 829 877 902 1,093 4.0
337171 721 737 819 952 3.2
g F 7 381 798 1,493 877 2.9
Al A F 597 664 761 834 2.8
o] ok F 606 661 703 757 25
O FHH7HE) 424 439 526 602 2.0
9F 7+ 338 334 399 458 1.5
< A 348 328 338 428 1.4
= IL2~0
*A(‘{fg H 22,021 | 22,584 | 27460 | 29,885

FIhaL T8 FHAEE wUst vk A dEe wAAEE dT|
of Hdl FEWTem ogfdE AT A5, wilE o= £ 3
e 1T AE TS T



30 A2 A= A WA A
(Z 2-10) wRANE=S] F8 S
(29): Wt A= g
1998 1999 2000 2001 H] 32(2001)
3T F 4,578 4,841 5,503 6,052 19.0
0 = 2,596 3,005 3,739 4,643 14.6
g = 3,030 2,878 3371 4277 13.4
o = 1,327 1,401 1,609 1,552 4.9
& o 762 883 1,171 1,405 4.4
T = 613 619 731 1,114 3.5
5T F 633 535 710 846 2.7
=5 o 579 623 644 842 2.6
121 564 529 649 722 2.3
g o] Al o} 443 424 490 687 22
A& Statistics New Zealand.
(Z 2-11) wANE=S] F8 FYA=
(29 wigh FRAE ge)
1998 1999 2000 2001 H] 32(2001)
3 F 5279 5,079 6,543 6,660 223
0l = 3,726 4,044 4,885 5,026 16.8
g B 2,326 2,771 3,190 3,170 10.6
= = 1,028 1,150 1,527 2,013 6.7
= 9 932 1,021 1,115 1,329 4.4
9 = 1,123 1,000 1,091 1,115 3.7
e o] Alo} 423 493 679 911 3.0
ot = 408 462 637 652 22
o T 523 519 595 649 2.2
olgtg]o} 455 478 540 625 2.1
A}2: Statistics New Zealand.
ct. 92X HEX}
FAA=L] AANY o] IAAHFA ] et FFY A= IdF
ATS AYsta -5 Al 959 AHFAs 7Ad= GA|, &
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32 HZ wRA= AAsde wiHz A

FAR=o] o AHERE GDP thH] oF 47% 2 A 5w glon, AH
A 3%, TEER] Q. T4 35% 283 71Ek A} 35%E AFAlska )
o Ho FA=E 2Foim 2001d 1729 wRAE @& FAet] 4
HEAC oF 35%5 AT

(% 2-12) 3 HwAAE 232 AR FAL Fo

(F: gt mARE ge)

1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001

FelAE FDI TR | 4,343 | 5,701 | 2,900 | 3,411 | 1,779 | 2,964 | 7,715
= 7F &%) -4 31 -49 18 -48 67 160
H] (%, GDP thH]) 5.0 6.2 3.1 3.5 1.8 2.8 7.3
FDI F2 7% 39,381 49,212 | 53,920 | 62,953 | 62,487 | 63,800 | 49,300

= 7F &%) 12 25 10 17 -1 2 23

H] (%, GDP thy]) 45 54 57 64 63 61 47

A}&: New Zealand Overseas Investment Commission.
A
2}, =ZH|FX|

1990t FEMES] FAFA A DA FA S o] A%
2 Azpolth. <E 2-13> FANS ZA|% :
73245 A AAFRIE GDP tiH] 6%
S0 Se] WHAHQ ARFA AAE 7]

=
h 1
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B7HdsvE dasitha fdeta dAd= wAds 9 s &
Asta g Ao 1l

3, HT A A dRE wdzd A 23k Aol A
e HRE BAEA HAAS GDP HH] 4% FFo 2 SHPAIZ ool
o 100%E 2EY wHA=Y A F7 GDPY 80% TR Ha

3 A= :

olgigt 7ML wRA= AL AAFoR dRFA FHsthe A

oujgitt &8 wAH= X 60% e YsFEAlol1 YHEEL 9Ty

9GS 7 AdElolth g &o] gANES] F5 AlAHEE 743 JHAYE

FEo| A Ao dHE Qi) AUzl HdeR] Al v)$ e

AZE 7]A8h7] Wil WA ST FRAFo] I&HE o] [ A

R o WIHEA 2 FFEA Aol oldd wf AxtE7F duE Ths

A& Slth

(& 2-13) wRANE A $=]

(&g wiet wAAE g

1994 | 1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001

F Z 120,189 20,515 20,858 | 21,515 | 22,881 | 23,809 | 29,697 | 33,115

F 4 17,880 | 19,166 | 20,074 | 20,228 | 21,181 | 24,678 | 28,356 | 29,662

FA57 9309 | 1,349 784 334 1,700 | -869 | 1,341| 3,453

o] M 4] 495 303 700 384 537 394 394 267

ARAFA | 3,499 | -4,688 | -5,737 | -6,603 | -4,145 | -6,945 | -6,945 | -3,800

%/GDP 4.1 5.1 5.9 6.6 4.1 6.7 6.7 32




A3 AAN = 2

Al

ﬁo

=5
e

o

el

1. ZAMNE ] w7 : 1980

197090 AF9718 A

AZ FRE GDP U] 8.7%°] o283 o A% HAAL GDP tH] 6.5%

=3 o] A

ks

stk 1990t b

AN el A

s

7}
9718 2ol

Al
f=i

=

GA ARFA AL 8% FE0]

El

=9 ZAA 4717 dehdt

nr

o] ANH: o] F Hre] FA

A

o8 AFro A

wed

97 22

OECD =7} % 7P tA17F A’k =7
(1975~ 844) FL HH97), ALA

L=
.

b

P

I A1)

S]

o o

o] ¢
to] =717 A

S

o °&

3]
o

5

A% A9

T
L



A3 AN} Hze] A wid 35

o At AP ANz BHeA AP 2EE T 3
= =ofth 2y dAle 7] efer |d ARt JARAE Sl
WA BHer daf ANV A =2 NG F2Ao] st
sofof gelle w7ata 9719 Asks zAsti o F7IoF AR Adute]
=529 7HE e el e FaizE E4E 7] A1

1984 79 =" FHo] Evta Fo|(D. Lange) FE7t o|1iE =
T AT WS AFFEE SHCE o] FUHT] Al Feith
el dek2 AT 5, e Aol 5 e
AAs wiAlst ARRAIE FEATE Aol 4 FAdeH A
B AAARE Al FrIHor AAA AHE e dedo] sl

A,

2. ZAMNH e HE

1980 dth FAAEE 5o A Y ol F FghEol BAllA A

sl HF& GDPY 22%, FARE A9 25% = AAl St wE#H
= gele AEAQ Hrpdstelle Betal 19819714 g 7kE o] @]
HOoR FEg, AVNHoR FAE Asfete] w7te] AAH S A A 7
Adge] etslE et MY #F AHQA 1983dede 4FE, B/ 5
F9 A7} OECD i< WUtk & HE B59 /Mg w4
= 7193 AEe FARAYE S dojrgln FAAE AAS AAY B}
FA <} sHoIXl HAAA R ek



- ol

#Hste] o]z}
o7 F

TAE A

s

A& o

% F

o} 5o

1

RS

o s

a

Z(_|

te 247} 7143

S

J

Z_‘

]

1A

[¢)
=

©
=]

He AuEd ol

sl

=old d=to] 1973\ dol] T

o]
H

&

3}

=

=

3]

ok
=

o2}

2

€]

=]
=]

10% =

T

A7t Eob FAA=S fe

28%A o 19921 o)

[e)

R

o

=

HA WALz Al

3|

A

T A

o

Z]

Ry

SHAl S Ak
9/]

S

]
A=

AT 20003 ©]

S

ok
]

o
=
£

T

S

LS

d

gt A TAZL A=EA

o

A
19841 =5 FH=

]

bt
7
1986

_0'4



37

A3 AN Aol A5 w7

o ol27 HAtk

3 70%

2]
4

o

JE=E MY

71t

=
¢}

Ago]

kel
T

A

A2 & o] AN A S AnATE

W
4 AR1e u

L=
T

RS

gttt 19851 <]l

AR o

7}

<

il

sgo = o=l 9

o
T

7 ABARE A

13
=

1}

a2l FA7E 518-= U

o FARE AL

Lt 7 EX " AKX EHH 5 %]

SAE A7

‘51.

de aEa ojxtEe o

|

1984

At

19841 9|

HHE 7=

o]
=

—_
o

a3, 19861

ol AAe A3

[ 7tel=

S

2 24

glol o] 413}

bk 74421703

19

ES
=2

t %7191 198674
2k PgE 7] A=

o welh 2=

5

o] #A]5]

A

S|
T o

g o3 87}

=

A

27

s

b sl o

2] 8]

2 HAAH A,

=3 FANRE AHelN AR

gl

Faths AellA 2ozt sl

]

Ar FHoz e

Mg el nE

=

2

A=}
o5

s

131_

Y FEE 1980dt %=

9] 16.2%°04 19943747 4% 2

A&

]
H

}1\_]__

&

3

AR 2ol A A4

=
[¢)



A

T

A 4

S 31 A] 7ol A
, % A7,
tol 2229} 71l 7l

S S A

5

HEo A 9

A4
q3
1

FEAN Tt S1del T2

< 7FA gk 19843 HE 19901 H
. x{% .

3

Sttt wEbA AlE=

S

# &g}

3} AJn] 2]
BGelA siAe] A

=3
=

],

1984371 FAA== 33

[

1

T

2

O

9/]

—_—

oF

A
s

o

12k FAl el

2l

A=

e,

9

ARHAAEE #HA

Nd



39

A3 AN Aol A5 w7

¥ a8 ZA

o 3

A

A AN AR A

Aol o

A=
sk B AR 2 ke Al A

>~
T

sto] A

=5 dzded A A

ol7] wEel sAMNHE 2710 o] FoA

A gE7E A oldl wt Y

AAA =7 AR E R kAt o

i~

7]l

=

ﬁo

gk 5l AlEE

3
-

N

B 1987d71A] =270

Ak 71eAd e F7HE A

)
(uu}

), o] A= FH

=

—_
o

3

2}

e

Ho] 1989 L3S

= A%

ECRETUEER

27} o] o]

=
=

rele F AASAE e fE9959 7T

)
3%

A2k

TAIZE ARRAA H 0. FitE

s

A e At o

o 719 F&7F 27HeiA 1990

o] < 6,000 o2& Ago] 1996:de]

ok 2000 R FA =4

1
L.



40 HZ wHEANS AAsge] Az AA

of. 7|= ZHEM &

[
A F3 oF 1986»#011 m% mﬂs% AATAS} S Aed

da 5. e AR ku FABEAN TFA/ B A%
== e

Al 5o ZA7F wiAE AT JFE7 22 A disiA = F 5] 714
TAE & At et ole AujAQl 7190] 1 A5 o] &l Al
FAYE B AY B PFs Adlsta BAAE AAE A T
Ashe W&otk

v, ST W

TARE FH= 19853 39 =21 S8V FAAFA (LY
o] 70% °lH)= HAAIStL 1986 7 23y
7139 LPHSS s gt PAY S dlF Atk ol
FAREY e = 1980 X 4lollA gt 2072 FTeE L

A 1778 &30l 4 el Uk
ddo] Fe/MEEA] HA o8 FesHdol A Wsgtd wet oS



.

41
H
A=

1<

G=HA=E N
5= 73t

27

A3 AN H2e] AAsg wiA
A

SHA8E Austa S

9

B

198613 707 ol A

BjA

Fdar, 1989 70 ol A

o

38t

Bk o R 443t

of
o

G
A
Mo

‘_ﬂwo

H

[e)

(Inflation Targeting)<=

N

A

o]F FegAe ogul= &

=

el

3L
3t

olert A

A

Z‘I

%

1

°
pal

of w34 Axm, PA5Y At o)

bl B7kery =

1<

a

Z_l

Fach S5k 2

o

A g

3

wr
H

3t

ato] 2%

o] @9

7
XO

-

b

Aok A

=

=

=

st Az

)

< AHE

24

=

g

67H vt S35t
o] AstEAet. A T

3 A A9

3

Z(_|

&stol F7HEH,
ol &5+

17 B3ty A

=
A

0

Hr
‘_lryl

="
!
[m

s

tact. 55H4

[e)
=itk 19859 39 A+

PO ERSER

al
=

SRR

<
T

B
o

—

W

oj
=



TR Mo Fo W R E O "B T oW X om
Ww o ofw W T _ﬂmvn [ ol b i W ) o N of-
— _ v ~ “
Pl t2izad FRafey
- B R i -
= 7 r ! < o WX T
HE R O S w P EXTE I
S éﬂuﬂ%%% g ol M = ml o|m
TG T e T 2K omob T Y
TEDS ey MR £ Clsxa®
L TR A B TR gy
= T B2 x o ooy g - NN
~HE ToRrmew 5§ ®E e
o oy o mc_a ) ;oo %ﬂ o ..n_m. ® ‘%ﬂo .mﬂ I
T mo . N °n Y -
@E% :_OHE@_.% ® IR -
,maﬂm aﬂﬁigewmﬂw 8 mﬁ_ﬂﬂoﬂnuﬂm@
e oz J—.m _— — ) f— ~ ~.
=P o MDD S A LT
L= R = ~
ERR = U = Mo 2 — M
% B zﬁ o T A o]
RS ae S e Mo 5 o 10
CEs FRAZ R N fxifexs
ﬂ_/ﬁo ;OHZ\L._in.v, . AT._ HT mﬂﬂo
mo g m.malormﬂm\*ﬁﬂ% o %AL M o
~ o Xegw o v B P E
7&oeﬁa.vAEoﬂrLﬂmx_h_uﬂ;o g0 M]H!Ql@l:_oq
Ik grrotde * harzel
o] N OJl.ﬂ_” f ; o —
do AT T or TN W OTE - T N ﬂ%iﬁom,
w0 . o g T
T PermapeTowr ¥ sz cs 9
of "B Mo =R R OR T R X T W < ol

Al

A

=
K3

o] 2% w7}

3

AL
A%A F5A Ao,

whso} 7} A

=

=

9] check list

Al

A

it
=
5

sl ol F

S

2 A gel wet A vt

g ol

3) Check List ®



43

A3 AN Aol A5 w7

1

L.

2E AT

—_—
o

Ao

ol

A3 AA B2 ol zo]

gl 3

B

1<

&

=29

2=
=

]

&

=

=

e

=3

=]
Al Zela Az A A

[¢)
= UE A 2ok 43

Qo

o miF oz AN

3}

o Age A ol AR B

H WS 31%A 3T%=
5] AFGFEA 9 HIAG A7 AR Aol

15

=]
gl

3. HT A=

iy
L
—

"l_

A

o

of

o

3t th oAl

&
&

Atk o5 AN

A

o)

AAA AN Aol

<
T

]



N =T ol B R W BR o ioﬂWﬂAquL.r,t,lLl —_ =
; o0 o o of o N o o T W
HHT Epual METERFEE Ha T TS
I T agmd® HsE gl
T = 3R Podas =857 —m o ™ F
T o~ W Rk A LI T ., S
o ™ ~ %o o m.w nm ™ w- o s Ho .Mo o 7o oS M
FRE SR F NS oy B g T
RIS Hr_o_aﬁvﬂum R A GG ﬁ.,_,ﬂ___*_b_vﬁaﬂ
oM o MR ﬂ..ﬁr.@ﬂ.friﬁi CRUE I
Tdm RS g R Bl R
Fr TN _HrYRolrRes,lr TEDgx
o RN R AL N oop w0 S E o v < R om
TR R R PR T SR - C B
S o X = o} P o= E 5) e i No . C
PER IR AR PR 9T T ew LT ERNE
ﬂ7‘mﬂ1rmwo;od|1mﬂ]mﬂ,AMMmIW%..;o mMOtﬂwﬂz_o
x,_t:_oqo_dﬂnq/n%”u._muzto_.Eeuﬁd.ﬂuTlwdrdo ﬂ.olof.Eﬂ1
Ere PR 8CEE N3 25 BN L2E
RN e X N A e R o] A o o
m%%%ﬂ%%%@%%%ﬂ%%Mm%wﬁﬂmﬂ,aﬁi%
T ETREEREIRER R MARNE NS
= = — = ~ X
imo%ﬂﬁﬂy 7x%Q%ﬂ%Ha%AEL}ﬂl
[ w = o oy o ® W™ = 2 ogo BN g O
of o m- °% T QOMMWEW.LEE ‘m_X%7Z_1&.LH§1|idﬂmm0ﬂ1_
Torlp W Aoy W e R TR WS N W R o O
= ‘o = 8§ = % Y ol I N T Hin
?AMaeﬁaw%@%ﬂg%m}Uruoz.ﬂﬁmﬁﬂ%#d
N o "o m RO o = i =
e IR G - A
T Woer g oul P Loy KT O O T do < o] ®o M
ﬁﬂjﬂoﬁaﬂbﬂmadwﬁaﬁ%oﬂ:u”ﬂw%”ﬂ%%ﬁﬁﬂﬁwwﬁoﬂuﬂoo
= V,aﬁmawv a.?%.ﬂui%ﬁ&ﬂﬂﬂ%ﬂdd&.oo%
Mo R R R ARG - I TR
CICE HE " BR ®BWIT=E® SR N do B



45

AR A
A%t 4
20 A

A2 5 8

o HH%

B
@M@
__oo L
ﬂww% o8 o
Jmh]% %%i@
TE 33
wmg %%%ww
4% .14%0,;0
_OU|1%D ofp ‘olom;&e b ol %O#
ob = za 2 Lo A 5 e M
P wmﬂ;g <kd F
X I aT]MM]o .19&450 kzoﬂl
szM ,uaﬂac }aﬁho or mo
g%ﬂ %wo]_th mﬂﬂnl 1%,15
= ﬂmmm@ﬁwm _%Mwowmwwv
—_— [ ~ o
%WW ﬂma%ﬂn@ mwwmﬂmmlwnioi
¢ ﬂOMku mé@aEAM%
UWJvJAl ]oE ﬁmmm ﬂAlﬂl.7M¢l1ﬁML7¢|
1r§e %Eﬁﬁﬂrb;o mwM_WLEquuoL.
ﬂ%o_n %ﬂa@& aﬁwmﬂﬂn o X
ioﬁmoﬂ W%ﬂo“@ﬂﬂ MLL_LW;_‘AﬂE,o
drmﬁidr.uUmemu%ﬂ ZAT@_EEEA._ST
A ° ﬂ%ﬂ%%aiqr mamLﬂrmHZAdL
ﬂTﬂl]WMMﬁiMEeaﬂ: hoﬂaﬂ%ﬁﬁh]r.ma%
%miowmy_dm_ G ?ﬂmdﬂxﬂ&%
:Lioztoiﬁo,*mw_exﬂo —_ ‘o|1Xr7A_dﬁm_rP_ = N
ol ﬂﬂo_n_onwuﬂ1 o n@mﬁ%%g
ﬂ/.AOt &oﬂlﬂxouh_@‘%,_ 1 _,a_'zoﬂﬂ HC:I_]WW
X o 5) z%ﬁa m%%% BTN
oEmﬂﬂmA = K1 = A 7@.%0»%E
ol Hﬂmémuu:o - ﬁooaﬁﬂmsoﬂm,o#‘
%sw%ﬁ i L w5
»mlu o dﬂo,_A/dﬂ ﬂ_VIOﬁﬂrﬁ
Eowmﬂ B bl L 4 bjp . oz
o T - ﬂho»%m‘_ﬂn&l,ﬂ%
- ﬂawmﬂiomiﬂuw
JE ,WLL]O —_
ﬂlio%%QﬂMﬂL_ﬂ/l
ay oﬁdﬁwrdﬂ,k
iu%io_sb]o_w
ﬁqﬂ
ﬂuw‘u_l
=3

o]
/“}\1’4—

Lﬂ o
d el



t 2l

2R

=
=

Aol Hl&E LEAYE Al ol WAl Akl ek 59%

ol

ol
Nfo

o

ol

ofo
™

919

o

Fact 7Y

7}s
Fich

=
o
19

717F 13%° A4 35% =

o
L

7F

stE A GA

=
[}

71ZF 10%°0 A 45% =

vefo] @A s =0

s

Pzl o

ok
27

A71-A 75

=

=& 1990 th

3

159 9

o] & thA

&

EEEALdSFE 1999 99 9,032 H ol A

s

o gald ¢
49 97445 2 =A

o]
=

Ey_]:

]

£

T

19941 o]

ﬁo

1

T
.

o)

=
<

o] A8 olArd BA Ve

g =k 60~70%

S

HZe E7hsh Al7le] wek tha Aol

Al Z7HEo]l A 63%E 1960 ©|

Al Yebst

e

b
i

0

;(o"_



47

A3 AN Aol A5 w7

o
HH
ol
Tr

4

A

1

o] F237kst 28] vge 1980 dT ko] =27

TZHSA|FE 1978 ~85dH

o} 1985~92d0] A =3 £ 199237 199539 A7AAE7]d T =

e,

Uehl=

sttt A7

o}

~
;&

s

o}
Hlo
on
o
=
Ho
hl

o ol frz

ok ey o

9]

B
=

th 4 1999~20009 FEZ7171 FAE

R e e B K

b3
3,

o] %

&

%
I Aa ol AAAZNA FAlER 2a7]

sl & A%

59

g

Al 2

o
%0

|

;oT
o

Ll
W

No
oj

A% FHW=(Clean New

EEENE

=H

7

Zealand)’

1) ok AA AR

St oA 5

7=

o
T

GRCESTILERE S

]

& AA

2E

el

=

of
Hlo



o e wet st

7HA

=

=

7}

e &

=

[€)

S
Ha

L=

T

o A%

19801t o]

=

=

=

b

L



o<
T
=

[e)

320039 = =

A%

i

k<]
T

7H] 2

5
T

]

=
=]

oI &f
572 Wl 9
A

NRE:

]
Holm

1

A|A 7A€
o] dJAe- 2003 o

T

T

TAA= A

FAE BEep o] o]

S

=
TE

ok 4 2001 d FWIES A5 F7he} ofn
ti7t dlid=ol 7% ol

S
=

mjp

-

B
)

¢+

ol

o|
™

ol

N
NJo

],

S

o1 = o] 4 (headline inflation)©] 2001'd 1.8% =

g

o o

—_—

o= HRQ

.

A
1

o
ol
3K

O

o

S
ol
K
{F

‘o-
"
0

X

4) OECD A3



.0/]

st

)

3z

gk 28y vt
™

7]

[

=
=

78

=

Alell slel F8 &Fo] 1apt

E

@

2

o

s U ]

=
=

7]

o] o7}

[e]

=

=

718

o

3|8 HolAY m

olE u, 2003 d & 7] o]AEo] 5.75%
go 2 19939 FRHEE A

=

.

=
-

i3

A3
A]

o

TI’

2 1
7%t 2] GDP

77+

ol /g ETh

paKe)
A=i

=

=,
=]

T

L I e R g o A
g X Mo BT R R R =y
BT g N
T ®mw < WX
el of T wj W > KX
.ﬁﬂ%ﬂﬂﬂ o — T
Ny )]

Byl Hes ENway
Q_‘_‘ul X o DD 7‘_Iﬂwlm0#
T oS Pl R D
e 2r NIF W e
R U S N Y
T of wET T g
oo =T ool EoE gy
A STC - 3 K "y oox o
D bl t ﬁo%w_ﬂq\Iﬂhﬂ o H;l
o 5 B O G o
%%@Ezﬂ%ﬁﬁog;ﬂ%
o#EuTLWH%Mﬂuﬂo_aEléaMm
b S TR M- B o BN
o o w5 F or T = N =
To T 1__/|L o A_l ;oT . mw Ea
]1_xﬂ72uﬂoﬂwg_ o o)
.Mn oTﬂX_IMoﬂLﬂ_ﬂﬂ_rmﬂﬂE
rE R ET Al TR
CEdg T S ea D 2 d

‘|\_t~j|7ll9 B
W_.w:TXEOWo_qWIﬂN%%
I =S R RN B
DRI TR S
LW ..:,._n...o_ﬁ Ltﬂ‘lr_‘_,n_uo ;Qn_‘|7
i&s%dr&ﬂmﬁvz x%

. S O
Eﬂﬂr%%%ﬁﬁ%ﬂ%ﬂ
g % T UK NG %0
< ’QELW‘OldﬂXﬁ;dﬂnmo
n H T F T ®
EOO W R B AR T m ol



N1 :{r
>,
o
[
rr
=)
oo
I~
T
3
N,
[
ol
z
(e}
o
i)
e
=
10k
1o
N
fo
g

rg
o
ol
il
FUIO i,
39
v
f
fol
o,
2
o,
ofN
jubed
o
39

AV S AR =T Y 27] FEe] olH @ HAE va

4o
-
_o‘L
rr
Y,
o
fo
o
2
)
o rfob rot Ll

s
(o]
P
i)
_O‘E
2
o
_O‘
_V‘LJ_‘
et
o
2
rlo
g
(e
rL
=
lil
N,
v
n=)
_>l:
g
i
2
[
I
N
A

= olejgt AT BS A WAY S FAL B9 SEA A
49 APk AAFeE ABow i dd T4 gus A4z
e sl

19909 th FobAlotel B3 BASA7Is) ol & Fuar] A Awe] AY
FAe FARE AYAAE FEaGt A3k 3A79 o]
olsha AABAe] Thegste] FAAEe] A At &

gloy 7 7hA WolA 58 vttt AA, ¢ Hge & el (19
7L 24, A or dElE Be oA A2 o= Jredlen A5
LA sklETtolH

fo rr -

FABEE AR Pl Aol eld NEE AL FASA. o
B 259 Age Wy olv] Hoke] e =RF o Aol 4
ol =S WA HAk T oAA ABA Be PEAT AT
DB skt vlee] EAHA @) AANE £ET S sivke
Aol AAYMASE T Azan FNEL A5 A, 2
A Zzte] ok B A §E Azl ATl Aste] olaf el
o2 BAY 4 gonz AYS s ADE Faat B, P}
Fuste Afe 715A AYsel FFwelel Basch M, 3 - 4
A AR A okl Bl 75T RS T SPPA R 2



1984132 ZAA719 N

THA| sk

)

oM Blojur] e

|=]
g

s

)

()

o

2ol el 71go] s ol® o<

BH

A
oF

7HE o 2

5

2

Jeow

el BA ] #

ERRNES
}A9) G o2

o]
2R

a

™
A4

N\
o

o}

B
=

—

N

—_—
o

AAZAZE oA HstdA] BFH

G

—_
o

—_—

o

Ho
ofr

guy
il
=

el

X
e

o}
{4

—_—

o}

he o

g ools

5, B, 52 Eopel 23 g o n

, al

=

ol
5

BjA

she

19 o A=E +4

S

TAIZE S

A71E 2eva 9u glon, 1%

& A

&
==

N

s

=
-

Age w o

Aol BE UGAN AL S 9T 22 AFo] =zl

ANA A A]

T
=

eI

T Al

ehe



53

=0
=
M
'

o

Mo
rak

984, 2000. "AFTA-CERZF A7V 2 AARL,. A9 ATAI 2= 00-03. <]
ARG AATLY.

F. 1009, TRANE 28 AN 2 BE, AR7DAE
17014 = A - ke S ol Aeatt ;3507

9] 291, 1998. T4
Zgul AE 0 TY M&B.

AFER. 1996, TFAANE @% A BAE. <73 AH AATA

G238, 1996, "RANE FEAAMNEY] 54 B AAY,, e AT
L2 96-10.

(CHAZ )

Brash, Donald T. 1996. New Zealand's Remarkable Reforms. 1EA.

DRI-WEFA. 2002. Aug. Asia Monthly Economic Outlook. WEFA.

Far Eastern Economic Review. 2002. June 6. p. 46.

Hunn, Donald K. 1997. Public Sector Reform in New Zealand. Seoul: KITA.

IFF. 2002. New Zealand: Selected Issues. IMF Country Report 20/72. (March)

IMD. 2002. The World Competitiveness Report.

Ministry of Agriculture and Forestry. 2002. Situation and Outlook for New Zealand
Agriculture and Forestry. New Zealand. (May)

Ministry of Foreign Affairs and Trade. 2002. New Zealand Quarterly Trade and
Economic Indicators. New Zealand. (June)

New Zealand Debt Management Office. 2002. New Zealand Economic and
Financial Overview I. The Treasury.

NZIER, 2002. "A look at New Zealand's competitive advantage." Working Paper
2002/04. (August)

OECD. 2002. OECD Economic Surveys: New Zealand.

Reserve Bank. 2001. Oct. Independent Review of the Operation Monetary Policy.
New Zealand.



54 HZ wHA= AA s w2 AAR

Wolford, lan. 1996. Financial reform in New Zealand. Reserve Bank of New
Zealand.

www.med.govt.nz.

WWW.oic.govt.nz.

WWWw.treasury.govt.nz.

www.rbnz.govt.nz.

www.stat.govt.nz

www.tradenz.govt.nz.



Executive Summary

The Importance of the Recent Resilience of the
New Zealand Economy and Its Implications

Kyoung Doug Kwon

The New Zealand economy has been remarkably resilient over the past
few years. Although, the country did record minus growth once in 1998 due
to the 1997 East Asian crisis, it immediately recovered in 1999 and
achieved a high growth rate in 2000. Considering its economic performance
over the past five years, it seems safe to conclude that New Zealand will be
able to achieve sustainable long-term economic growth.

Various factors have contributed to New Zealands resilient growth in
recent years. First, the country has enjoyed the rare combination of having a
weak exchange rate at the same time as high export prices; thanks to this
situation, prices in local currency terms were extraordinarily favourable. It
will be difficult to encounter another case of such auspicious circumstances
in the longterm. Moreover, New Zealand enjoyed a temporary pickup in
wages. The real wage gains supported the expansion of disposable income
and consumer spending.

While such factors have contributed, it is through comprehensive structural
reforms, which have been ongoing for the past 20 years, that New Zealand
has strengthened its economic fundamentals to deal with economic shocks

and learned to maximize its competitiveness. New Zealand's productivity and



per-capita performance improved over the 1990s, especially in the latter part
of the decade. However, its strong performance in productivity stemmed
from economic reforms initiated in the 1980s, reflecting the fact that reforms
take time to implement and show their full impact, especially since reforms
in the key agricultural export sectors were only fully completed recently.
New Zealands industrial restructuring eradicated inefficiencies, attracting FDI
and collaboration with foreign companies that helped overcome its
weaknesses and increase employment.

New Zealands recent resilient economic growth does not seem to be just
a temporary phenomenon brought on by fortunate timing. Although
auspicious external circumstances, such as the high prices in the world
commodity market, livestock diseases in competitor countries, and
international security problems that made New Zealand seem like a safe
alternative for tourists, were factors, New Zealands strong reform efforts
have been the main underlying force behind the countrys achievement of

long-term sustainable economic growth.
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