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B 1960 @] ~1970 3] (‘Decades of Growth’) ‘
—3A9 AA7IEA, FhLEH(1959) ol F FEU] FRIFAAM FHute] A
S0l SAsA. AH@1970)% U7 EH1979)el ArE S AE FHE.
—Beb2(1964), A#H(1973), oF=HEL(1974) TA A Plx AHs e
9 FAREe] A AFEA FAE HAZR & FAAMNE 71538
—ZHvAY GDP A&, 1960 dt) AB T 54%, 197030 5.9% 24

P oil-dollar7} FHE TAALRAZLZRE diE AE =9

B 1980} dtl (‘Lost Decade’)

—1982'd 8¢Y A2 RIEFHIE VMR F ] AYe) 7] FAt
— Bz3 198739 RYEE e

—73A719 A TR BX. dB35AY AR A= ofF F

—olzd gy 5 NAARES] populist AF B — 2A0=9 AY

—Z9uAY GDP HAE, 19800 AHFF 1.1%

» IMF 52 ZYE Washington Consensus* 7+ Q RFS-
*Zar 91719 Bl BHAERMA BAZY, SUAS 2 B&F
2ol A4, I7e] A= AR ¢ NAEEY g Jdoa
& F4n|7} self-sustained economic growthE 3] 8-3}17] 93+ 3714
AL A BHEEN AAR A BREE AR 2 mEdso
4 Wi A F7HY AAH 98 F483 AA.

fob PN

B 19908 0) (‘Decade of Hope’?)

—1980 ] Fuk 2 & AFF YAI=(1988), oFSHEILH(1989), B A
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—uusk Fr1d REML, SblER, g5 adt, E4mE L 48, &3
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—IMF N8 22 3¢ w2 13- ARA-TAY-AEH EHF 43}l o
3 AAE SA

— 230 d GDP AAE, 1990~97d BT 3.2%, 19983 2.6%

b dAEe] WERY, ARG, 423 A% — AR B

A Y

(risk factor) Bz}d H7}A3} o|F Hridst Trlx 97
JNEY A ¢
FA T T HYAH A&
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[-1. Ao AYFR3 A

1. 1980t oA WAz A x|AA|

B AR FE

—FAAY FEFANY AAZ A= 193090 YA SHIST)
Aoz A3 o) 23 AAUAG AVZ EAHI FASE F
AsHA 2.

« 1938 tl=% AAFEol ZAFA HAFA4H S TRt HAZA
FAHPEMEX)EH: thE 297190 S8 L.

« 1931~7137A) AN 79 AARAEL AHH 5.7%, 1960-1970 0] &
IPEEEE 5% UlEhe fxste] olgul WA= F1AE o|Fod,
oAz 1 AL 19758 AA 47918 V1S (BE 239, &

# 619, BH 769))

B 1976\ 32 A $17]

—ISIol 423 AAALZGANA WA AYFA AR, FUAde] A
Y ofsl miRZAF o A3 FEL EFE U T AV EHsy

o A5l Eqte} 7tE S WA 19683 84Y -8 4 8 (TlatelolcoAtzd) 7 & A

I

« A AXE 192993 o) 1FAZFE G, PRI AvjAA s FU3
238 #4983 dEHo| 8L =4, =9 dYF9 4L vz 3l
A7) W&ol ALslE QFE 43t RS U] M E i &
Ao) BAREE 2Ede 2nd i+

—1968\d FEAE FA WEAFIAE oA ] oK(1970-76)= 1970 T
S8 Y3 T A/NIE A3 WS - UFEFe] AP AR S
Z13te] LA =T o7 L E5AHS 98 By ol T4l

AYe v R Fo4YE TR FVEAANES AT A4S AL
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« 22 U9 ZIHRIES ool ¥bd, SHeE S A =ML,
1 A 19763 #H43 HrrEste A 2 A ABIE RS
— Al HAFE IMFY F8ADstollA 1977-78d 7124 F259
U, AfraE A o2 98 Ao s 197937 1543

713 AAAFE e
« 22 BEUQ th5H(1976-82) FHEx7] HFek 7k tiRde] A
Rom, ojo] HAZARE 4FAMANEE FA, HirFe HE =1

X 197849 A FaE FAR A8
2. 19823t 2] 2jxj¢]7]9} FEo A
7h A A91719 944

B 932

—PEMEXE P £3 37|14 EL2 FAFHE Sls 4w o2t $5
3 FAAEAAOZRE dFE 2, 1978 340% GFFo|Nd 9
A= AAFEE 1981 7539 @ E Eold.

B ¥ &3te] oo} |
—ubutst A AL A 19783 ~81d 717 AT EIMIEEC] 20%E
Ab3], 1981 AAZLL 1977 d0) Hl&l 37%L TH )RS}, ZA|FA]

Ba¥e AR

B 3u5A A7 g
~sagie] BT AAGM, A& 55 D Aol AUAA AFPoE
A uAgAY BE, B3 AxY Bolel Aol FA s, FA%

A g 7ReA AA7E e



1. 3w 2429 Y203} ANY 17

(B 1-1) 7952 9 A4$R] Fo|
1976 | 1977 | 1978 | 1979 | 1980 | 1981
FrZO]) B45E 6 E2%) 154 | 223 | 307 | 45.1 67.3 | 725
252109 28) 2.6 -1 -1.8 3.2 34 38
7AFA(109 23) 37 | -16 | 27 49 | -107 | -16.1
GDP thH] 7A%44A(%) 40 | 21 2.7 3.7 5.5 -6.4

ZA]: Bank of Mexico

B f7hste

—dA 2 FRE HF7to] AEHOE AT ASRE o4t 1980
Aakz)oF 19813z AAAES HS 7F—‘T-’¢]‘§R'ﬁ-

e 28U WAIZE F7H7F 19813 vlE S 33.019 3] oA 19823 28.08E 1,
1983 252922 s} 2) QTS TaA7IE 9] HAUS.

—AFHFOE uFoAM 2EaFH oo LAsAF 19813 ol UlE
& 19.4] 3 &2FeAA dgoz 1FE AW HI
o2 &PE LlZHE 1976~779 6.8% A 19813 15.3%, 1982\

c FAFE Y Ao st APAEH A=Y S D 9
Nze seldseR Ao AAZaREo] 7t5E. AT SiiE

I A Aol e gFed AAZTEoR qAHE FTF =S
deds AF

L i e R

—HAZE 19784 1981 d7hA] Abg-Fo] A3 Z7KeE 49 vl oA
72009 WiE 2 F7hataA AF feAd B 72 AR AL 1980
Jd GDPUIY] 7.5%, 1981 14.1%8 Z7}5t= 7teHos ZZHE 9 o



18 HEHGE SREH} TBES

RE 3 B EFAE A3 AAAEFE . ol U3
1978~198137F A A E3HGDP OB 84%, FA 16.2%, 11L& 5.7% F
7HhE FE71E Yoy ARAAE JAE T3 RAsort FS-

4 9171288 9% A

B 2% E(1982-85)

—1982\d 8¢ RIIEFYR-E AAT HAZ AF= Fd 12€ AY 2 g
nfeg e A 3(1982-88) EHF UFAAALALY S LE, VAL
4L B3 AFUE AN T, B&| HIHEEE T FHFA A
g A&E3lo g 4EdTe AYE AR

—1982d 129 IMF+= 369 289 Aa& AY7=E .

« §AZALE IMFE 71%E 53 A, SRS 78 A7 &5
2RE B33IFE4a, UEAA, §EAF T ASFHAA ANBAA
XE AT A& AN

—1983\d, 19843 1A

+ 19833 YA FZo} AAFEL
TFoEs 23t AAFLE
Aol il AP B3

© 2783 9H7], LIBOR+1.875%)3}9] Al
AAANF) I, 1984 0 5 480 2 9] ¢

B AXYAIY IMF 39 F7H1985.7)

—A71AA A&

AEEL NEQA R s HAZ AAE FAZTHA HAEA HAUL
198311 GDPZE7/1&2 -42%% 7123 H4ste Hrhds d3dog &7t
Abe=g o 1982 58%9) A 19833 101%Z F7}

—IMF 23#A4 79

« AA AAZF ALH 7bed, 19853 7€ FAA E ARo3] AAE &
T3, SEE 943 ARE FFAEE AL IMFe AR %
(AZAR) Bolgh& o]f2, AU7ZE F&PW 369 2elF UMA 25%



L Zgv] 839 AY2H ANE 19

o NFe FOE

+ IMFe] AZALFTHE Haste] U@ Rulg of7|AA, Aoz A
2 91718 2SR DFEAARAGL A2 Bolh

—&7H49l Hrpds) g |

cEe BMSEE 829 TH/PL AREA g1 AR
H7, FRE AR £5& BD FAFAE AHA7)
2 3239 PrHESHNE DA

9 frEol A&
7] 98l 19853 7
B g g ooy R 2E7)(1985-88)

— 723

« 1985\ 7€, FUAhANGE Ao A HGrEel UFd F=d 9
Zo| 2= AL A8t FAAFIHEAE DT

< 1985\ YT BA FFE 642 o) FLE L 1986L=1 GATT® 7}
d3em, 198732 = FUH7F QA F5E FFYFY 78% oldew
gk FABAE 198213 FF 27%14 1988 ug 104% 2 213}3k

—IMF%te] A4

< 19861 7€ AANEo] ostd JheH|, IMFE WA 29 NEE B71A
A @A =2, gEHEE AA7HA 9 Wsld dFAIIZIRE &

—1986'3 oA FA

+ 19863 79 IMFL] AP olF, HAFE RFER HAFTEH ATA
B BT

—1987'd 10¥ FAAA 9t ZAA3F A3}

« 23 19879 10€ HENEE A2 FAA|Z o] FHAEAA H iz}
o] H7}As Zldle] @2 HAs Fog 1987 119 #HAse] 74
67% o4 dstFa, 19879 AFF UZHE 1B197HRA AEE

— = AR T HKPSE) EE

cE/RM e SRR 19879 129 AR, B9k 28 R Y 544
B9 oo 73 K HEA#I(Pacto de Solidaridad Econémica)S A
23
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(2 1-2) 9 g vl=ge 3478 F8 AAAE

1981 1982 | 1983 | 1984 | 1985 | 1986 | 1987 | 1988

GDP Z7}&(%) 877| -062| -420 361 2359| -374 1.86] 1.4
AYF B/ E®) 280 | 589 | 1019 | 654 | 577 | 862 | 131.8 | 1142
FH=2(GDPUY %) | -1.5 4.0 9.2 7.4 3.9 29 5.1 0.2
AASAGDPYH%) | 64 | -36 36| 24 02 | -i4 27 -1.7
(A2 2451 | 57.44 | 120.17| 167.77 | 256.96 | 611.35 |1366.72|2550.28
%9 A)/GNP(%) 319 | 525 66.44?57.1 552 | 826 | 823 | 609

Z2|: WEFA, World Economic Service Historical Data, 1995.6.

N Ay Ro] Age A 718 (1988-94)

—REEARY RAELE A 68 35 =9

« YRR FUEAE FA717] 8l 198937 19930 FAHE 9
FRIEAPL /A, 45 F7} AgEFE AT ARE 24 2=
B2 #E83ty, WaddHe AEe gl

« £3] 1993. 12. AEAHLE NAFTA ©EE 457 07, Ut 71H4e
=714 534 d-3tes &

—HtliEfEES 59 RERQHE 843 =9

¢ 1989~91'd7t IMF9] A =3lo] F4 F8AF3E AAE T 7IZH
AANE F23% FEARE 2XAELS 2 dFaEl AF3H1989d), 74
AAF 1989, &8 WF3H19919), AUF FHAE, AAAF

Hu}(lgglL:]) CO)
ool E MR, &4, AF58 T RBopx FALHEAE AT

-R&E 5% %’xﬂ«l RN R

- ARAAZG AA BLA AR 8 1982 11557)0) 2ah= 27
o] NGNS FA, 19949L 19512 F2EANAHS

—BRfe] ATBEEE

e AAZVAS}, AFIPAINFY red-tape A, RARNRA PA7) 7Y F



[.$dr F239 AYFAH AAY 21

2N, Z+F PAFA S T IANEL B3 371 EAY e 2 A
AL wY F e AEFH AW 9HE F

o} H¥ ] Aol AX]A A

B e I Axn

—AEFH Y A AEAHA FANE A

c SAFEEYS B3 HEZ0A Y 508 AZYE 198739 131.8%S

Agoz A& stetstal 199449 7.0%2) s&z}al%— 7128 A=

1989~947F AW F 35%2 AEHA AHAE FAE-

3 f%i TR}, Ng3), T3 5 FAF Lé!_o_é w A 27} B2}
f gAFo s BASto 2 1987 o]F AR HERNo| FAF

—7}0}04 U 222 Yt FAEAE 19893 9.4%9 A4 1993 21.6%

2, GDP it J=AFAE 19883 1.8%1A 19933 4392 242 Z7}

.

B g 23 An

— A A8go] YrEA

cQAEY AAE fE) ARV €Y eSS E S 2FO0F AWE 1A
FEAE 13 A AFEE0] 20% ol HUNHIIHO BgdFA o
slo] 8 8<lo] H.

—AdsA A g 9 vy Aodd {4
w58 TR 0 U FAFFTH st 13 ItE B

7} 19923 2449 2(GDP WH] 7.5%), 1993 2349 S&(GDP tH]

6.4%), 19943 2979 Z2(GDP tjy] 83%)E AL o TN AATLZRE

SEZ FHeksiA -
B FHEAR A o]F B ETI A (hot money)2] F3o] FE5HA
A RFA FHYEA H



2 HEHEE SHEREIS TR

(F 1-3) A=lvde 34719 F8 AAAE

1988 | 1989 | 1990 | 1991 | 1992 | 1993 | 1994
GDP Z7}8(%) 1.2 33 44| 36 2.8 04 3.1
AYF ENASE%) 1142 | 200 26.7th 27| 155 98 7.0
B =2 (GDP H]%) 0.2 -13 18| 39 -6.3 53 -6.3
7% A(GDPTY ¥ %) -7 29 29| 48 75| 64| -83
g Agg)y 25503 | 2453.2 | 2807.3 | 3017.9 | 3094.4 311 3.37
(109 Za) 018 | 953 | 1043 | 1166 1176 | 1319 | 1426
B F(A D) - - 99 177 189 251 63

Z: 1) 1993 35E FEL FuAZ B/1FAFHHA=100082). 19963 1€ 1YRE A
T F7L HAR NAE.
Z2}: WEFA, World Economic Service Historical Data, 1995. 6.

3. 1994 9J&s)7]9} A
EECRERE

PSR
—AUsAge 2YH Az

B 345 HA g
R LR B

B A AE B

—agus giE3 e FAFHA ARAA MY YA Z7RSA A
oA AL FHE 252 T F ALSEH FAVGAY e
AHA B ow, o] uhhE97]= NAFTA i Y1994 1€ 1Y)
oo WA GE Xolm o] FRINIRE AR AZAYOE &
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—RARE Fuluid) B3 ) FRENY] F4 L FAJNAGAEY B
AZlo wel o] & BN Z3t3 WA E QA ALuhE] AEMRE(EZLN)
3 H3HAFL Ao, ol UYFRAFAIIES FRAIA FAA
g &L BEE AIREZ olof.

—Z o] EFEE 71 19949 3€0E FE AZFHEZPRDY 53
TR 9o ME AFFFo| YAHE §F AUV ALHALH,
EZINS At %53 HYF 124 199 AR dde] 2EEx 73
EAE ANE

=

B AEELA 9 AR

—g Ao HZE-L 1990:37hA] GDP thy] 19.2%] @3 ovt AN
A AnAgko] EolxEAM HAL dhe, 19940 15.8%7bA oA,

—AA R AAE TUAZE AR, EAAY FXES 96 B
o&&A Ho JAFIHE 2AE |

=9 Z7tE H4s 7EAZE D RS At folA AR/ FES
7FAH =

ofN

7}

(E -4 7] oA YAz
(&$): 109 2&)

-
1990 1991 T 1992 1993 1994
9| 104.3 116.6 117.6 1319 142.6
TEEE 718 80.0 75.8 78.7 85.4
ikl s 46.6 51.1 439 432 44.6
ZE7Y 8.1 79 94 95 12.0
7)eke-3) 215 20.2 224 26.1 28.8
71ek F714 15 i 0.7
AEE 26.6 36.7 418 53.2 56.2
23y 122 17.8 18.7 238 25.3
9L 6.5 6.8 6.0 48 39
vlEgEE 7.9 12.1 17.1 24.6 28.0

3 YAz A FE(SHCP)



24 YEAEE NEEAIS R

B =AY A 2 DAY /2

—% AuEH Y YS(FRB)E 19943 % V|7 EXF
2 X Ao A dAslHeH, & AY4E FoE U e A
AAE FALRAEE 3%0A 475922 AF3HE. ol onA v
o 2HEH AEFES 2NN

—FIRAEA Hik @714 AFY vlFE 19939 68.6%9 2™
19943 8Y7MAE 50.7%E xR 519 S

—1994d 12¢€ FEFT 60 e AEFEo] AN AR FHE.
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N
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2
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— XA Bokgo SR MY ARE 19961 7€ HARHQ AX RS
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o A% L AT F) FolUL

m =8N

=AY L ARE 19943Te AAYZZ Q1] vhuldeo] m S§5E
Z7] A33A1717] 918t Ad5RA7]Z(FOBAPROA) 22 ¢l
F34 TF % 7919953 19), ASFREINR FER2H: 7L
AUSICNB)SF F7IEAHLICNY) FTHoE F7tedSAN YS!
(CNBV)E (19953 5¢ 1Y), AFH o3 2 HfFa A 5L A4
o

—19984d 1299 AFY LY JEAFTAA 73}, ASTAEY] 2PAFA
3 d, AZSUEY Y3 73, AFOBAPROA 3HAE 53 FodHzE
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&K 711 F A2 ofF S I UT FEFAY IR, T4
A, FHFEAEAE ALe7] ko 19999 1€ 19 RE A FA7
EI8E AN 1S

v
= —

. 1,468 ooorﬂ94 AFAE FLE AAEE o/ AFHZFZZ 138 (Punto
Fina)oll&= AF7} 3,1009 ¥4, &3E50] 1009 HAE BT AdY.
(B 1-5) AF-A7}== 79

FEFA Fa714 FEGEYE
2 A9 /17 | 199. 6. 30 oA 1996. 7. 30 o} | 1996. 4. 30 oA
2 Lot
A2 80k 3 212,000% 456,000
A7 S 509 # A& o]&F 60% | S0%F H A o]&} 45% | 165,000 Udi o3} 50%
== 50~100%F H4& 20% | 50~200%F A 20% | 165,000~50%F Udi 45%
HE3 342
AL AFE AEF 2 2|88 E # 5 o] &
7148

F: Udic Bd427EA]9] 9ujg AUEe 49 ANDYZ 11 99 7HE AuAETA
TE W93 Udie AFAY AFLadzs Fads g8 B3y Ysle 1995
d A

49 AR Tz BE2AY d¥oE =919

B A= A

—19943% 2139)7] o)|F TAHAGA TN SAAFHFHEAEZE g
SR, JTAE WFo) wWE BAE JNE Boz A¥d F¢
o et MEAUE sl Yom, 19989 12¢ 15YREHE JAZ
A% MexDen S NS

1:

-

B 7gst

—AHL B RME Lz N9 He A UL 4AHoF
AdHARD Ieh, A2x N7, =2, 3, JtaEE, AR B
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N A E AR FA

—Ade PARE Fag A71-FU 19959 1€ 34, =AME Y
HARAZTESE 9T FTF5HKAcuerdo de Unidad para Superar la
Emergencia Econémica, AUSEE) & o|Zojy] $7]ZEE A=3lg oy
AEE AFA E3t1 1995 39 99, "1 - 3ZRX|(AUSEE) ZA31E A%
357 8 (Programa de Accién para reforzar AUSEE, 2% PARAUSEE)’
< SHIIHA A AF d59 AYE FEA S

—Ate FAFR= 19959 1048 299 =0 AR Foks AAsA e
U & #@ofol ARAIRAAAR Y ofFdthe JAY HB-E 7§, A
ABEGAZE HAT FEH Y.

—H AW 7E L, ArE o] 1980 d Y o]
33t AN A =& & A
&S JAF R 2 FHeE

e A2%E AL AR HriEr] WEd.

N ASRAAT QY

— A A B AZTHIMSS)E HIET FHA ABRAATEC] o4t F
FEINE B53HT FEAE A A EAA R RYsE A
Al 1997'A 199 RIZHA7) 5 HAfores)E A S
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m A A%
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o 19979 AAZAR oA ofgo] o Xg AR|sta, ofggl wl
FHHZ(PRD) 2419 72uUar dAFIAR Y FHHE F 20009
HEsd AAANM AARA HE7MsAE Fol UL

199937 ookl 7] tlTH FREC] FAHTY F BAL sl
=2 23T YNNI AANEL AH 28 ALY,

—AAN7 SEH} A2 &

cATL ARE FAAH LAY NAFTA AA A 58S ngos 9
NE @) FEtS HAEE 199599 -6.2%4 199613 5.2%, 1997
3 7.0%, 19983 48%8 Foj&d

s QAR EFFA L AAeA AASU)E AY9E F2 AAABEL,

g, &, GAEFT, YATHEE AFAHE Holn YL

« 3 AS}, 1F3), FAARE 5o YA wHo g WAFY} B
FRAG g FAEHEA 1987d o] F =AAHEA} F23] $7}, F
ool ¢ 1009 22E 433

-

l..

B 734 Ax
—u &3 S8
« BAAATT] AGV)IHQ 3¢ FHE 7 ZFOBAPROA)C] H|HE #E

Sl 9 FFVHoEHN 6509 Ei ol %_‘6}— FAE A& AAAA
7t ATl THEHIL QX FAAMA AFBAHAA Y SAY Alu
7b BolA ¥ AS.

* FOBAPROA®] #E|ZA& 1998 WAz 2l3]e] Jujgog BAAgo
o, SOoFEl O A 1999 2 HE] BAZEI )T g FAFEE A
H B BREiA ed Fasjdo] g AL g F87)8e)
ol ARJT7IE 7] Wil &FF FFHEEL Edo] WA =7} ¢S
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(E 1-6) AdFA Fo|

(291: 109 27)

1988 1989 1990 1991 1992 1993 1994
E 39 3.5 6.0 175 224 333 16.2
A HEA 2.9 3.2 2.6 4.8 4.4 4.4 8.0
AHER} 1.0 0.4 34 12.8 18.0 28.9 8.2
F 1) FARA
Zx]: Bank of Mexico.
(B 1-7 AQ #4719 8 AAAE
12
ax 1994 1995 1996 1997 1998
QI vl 87.6 89.2 90.8 924 94.1
HE GDP 109 ¢g 4202 286.3 334.8 4024 | 406.0v
1912 GDPY 125! 3,449 3,179 3,281 3,450 3,589
AAGDP A E % 35 6.2 52 7.0 4.9%
AHE % 3.6 6.3 5.5 3.7 3.24
E7VsE % 7.1 52.0 27.7 15.7 15.39
A AT E(GDPT B]) % 22.8 22.8 22.8 229 9.99
A 2= X(GDPTH]) % 0.1 0.0 0.0 08 0.189
HERAS 109 238 76.9 90.3 89.7 79.3 N.A.
52 109 =9 60.9 79.5 96.0 110.4 58.19
49] 109 29 79.4 725 89.5 109.8 61.09
=R P 109 2 -18.5 7.0 6.5 0.6 2.99
ZAA4=2(GDP}H)) % 7.0 05 0.6 -1.8 -3.00
A 109 9§ 297 -16 19 13 6.9
g H J 109 g9 6.15 15.74 17.51 28.18 29,89
2] 27 109 = 142.6 169.8 165.0 1513 -
3-8 HA/1ed 3.38 6.42 7.60 7.92 1029

F: 1) WEFA 71%, 2) 93¢, 3) DRI %3], 4) 64%¢ 7|&, 9)

2, ) a97]F, 8) 9¥TL J|E
A5 YA ZFY W ZEAXN/ARTEE , WEFA, World Economic Outlook: Developing and
Eurasia, Apnl, 1998.

EFFAATE 6) AP
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4. 37h 9 AN

I8 Yngel Fa4

—1970d I} 19809 TS} A% HAZ FUEE 400 AHFER 7]
97 oA BATZERY S W 0dL HYA RHIL Ha5E
BE B BAA AII 18 ARGS] BEe) A71F Rl TS,

—wh, AT AT 10049 WA Te) FAAE B3] Mol AR
FH AR Adurks DFFTAA(populisy A AA AFF R
o dqAsgon, 1E% AFRAE Y23 FAE A A
che BEst] B34 Bl #7149 A4S delel AT
24 A9 ABYE 9A wob ARl Felk

B A A3 E] F84

—YAZ FHE 19859 FAH APHAAE AZ2HA BE 94, ARAS
S F7MAFLEA IMFERE AFX Y-S FAZN AS Haoludd A
A7 19863 THA 3.7%2 35, f71FEE AAAR v S

9, A AYe PARE AARAY FPAE Fole H 7Y, FAX
9] NI E FEFoEH W7 §rE FET & AU

ol

B &G T84

—WAZ 97| FEE ZAF FAFEo] 2289 v}, E3) NAFTA A
Ao 2 AN WA} NIBAGFIANZFTE F5009 2, 7ZU 100
T 18AE NG v g PARY HFHY FALYE o M3l
9 FASE7IBY Y-S Bove o 2AHHoE &3k

« WA] 2o} 1o} NAFTAS 84L& o A e T80 2
2 EAdME ST e, Bekd ANV E ol2dEHY F
2EY FEAF] g EQHEE vhE WA ZE AUHoE S
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E 87k 2 S
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-

B 33 3te) 3A)

—HAZ ALEEA AL JAH oz £ ASE g T ol T
o thavel Q37 ANY Aoz Hrh.

- 22y ARAA Ao Ao s AA) HAE AP g2
ojet B, A3 HFo] FAol HE Ft@iHEr o2 Lol =9
51 glo, o] ABHor e, FHAA ABAHE £H - A
P Qe F7e dTFde =04 AFARAASe] =23 2e
S HiEEL 1o Al

B G5 A7
—FAS Y 5 o
—ggyEe A A4 AR
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2. okzdEle) Ay A

1. A" W

W ol2dEuY AZAFH AYL vl ohFH1989-FA)A o3 FA
1 gon 1 uAL g 22

B A= oy 25

—1930dt)74A] o2 e vl SE Futx PholA AdE 7 R &
W2l F]lol AA AAF7E 1A FULS AA 69, Fud
F AA 109DE A2 wl=, dr|e] EEpetus A3FE.

« 28U AFAFH FAAETE AEo] 13419 Sdiol] X%, US4
S Aol wet dd=s oM HAH.

B sEno A% Hu

—19433 THEIE AR AT BELE AAPUAR T AYRE TH
3, 2QUANS, ASRAAE B2S F UEOE & HE2F HH
2 AN

. 2% 4097 A%Y AARAY slBoldo] B,

c2Ey e EGY AL Hud APASE DA™ AT olA,
AATAE ok AR,

B 197090 FAPERe) BAAY A)

— ARSI 197040 & Aelol BH ASS AN FBe IR
Foz Ay A FAHA RPoH, kxe) WY FAY Yo
2 QU4 BSY el ASHNT, AR BAS A
BRE% SEEgoR ATV} BY2tY.

P E3) 107701 AATEY AR S FAT A ARAH}L T
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FRE 2%, o A7t ik RERG F7)80kR E3lon, £9
AR QE FHeA7E AsHn QA7 FHAUS.

- 1980t = A A G2 s ojaF"e] TUHHAL, 19820 =
o] TIA=(THIYL) A9 whre e BEVF 2ago g2t of
EFEY= A7l AEe

B 1980dd] 718 A

—HAF of 503 ALHJE FAHo] FAHL deHoE A2d &
Al(Raul Alfonsin) o}¢-2~E% Z#W(Austral Plan)3} Z|ulug}l E2
(Primavera Plan) §& A3t ZAFAZAAAA 248 =UF

a3y k&, ARL B8 5 VISESEC] 7Y BAAAE 1t
7] 18 23 Mg wet FAH FA FAh0 Ao, AANELS

AAE AFA £

R EBEVE LR

—1989d HAZ Y FF= F7PRF 9] Z1A Skl iy F o2 F71Y
o 71, PAA g3, AT T3 v R AFTE AL & F
g AARAE FTetan hoH ez AIURA FA, ARMY, JAE
Al AE T& AR ol =HEY A3 V|EES e A== 7

ANYE G

7} AN

B ZAFAS B4

—dl 5 H-L e (1989d Q& 5,000%) U FAE L7 A
3 H9A FAS AZH Ao F1, 19913 4€ o] En} gl (La Ley
de Convertibilidad)S F 3

« o} 2EH(Austra)E o} | EEiste] wEH &S 1987 10,0000H-2E
22 1A ugysie FrHy FEfols TUEE 4 Bt
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(E 1-8) olzqE} 22 ANAAAE
. (S9: 109 23, %)
1989 | 1990 | 1991 | 1992 | 1993 | 1994 | 1995 | 1996 | 1997 | 1998V

GDP

1552 11553.2| 169.2 | 186.7 | 198.4 | 215.3 | 205.4 | 214.3 | 231.0 | 243.2
(19904 2&7)&
GDPZ7}& 66| -05! 100 95| 57! 75| -50| 36| 84 53
AAJE 7.7 741 65| 70| 76| 11.5] 17.5] 172] 149 130

AHAETIASE 14,924 | 1344) 840 176 741 39 16| 01| 03| 04

A A L= A

1857 481 -38] -16| 01| 14| 02| 06| -1.8| -14] -1.1
(GDPTHH))

>z 117 148| 143] 146 155| 158 21.0| 238 253| 264
4=9] 66| 68 115 183] 207 201 187 222 284 305
Boj2z) 5.1 790 28| 37| 51| 427 22| 16| 31| -41
A3FA 13| 45| -06] 54| -76|-101] -2.8| -38/|-100] -14.0
BB/ 281 60| 7410 114] 154 159 159 197] 224 326
297 596! 546 567| 5921 705| 774| 89.7| 99.7|109.0| 113.9

gg12e: 19

02 06| 10 1.0 1.0 1.0 1.0 1.0 1. 1.
(1990=1007) %) 0 0

F 1) A

At&: Cepal, Estudio Econdmico de América Latina y El Caribe 1997-98; IDB, Argentina
Basic Socio-Econémic Data, 16 March 1998, WEFA, World Economic Outlook, Fourth
Quarter 1998, Volume 2.

« n)2E st} ol23E Y 8l gdke] AR JbE

c BAFI F4LAY FAME, Ax%E, vEHEA 24 )& E
A ZIEE Ay

s TUoA QB BAZ Ake AAdn JIT F AL

—1992d 1€ MY AA

« 194 10,0000} 2EZZ FHNE B3

 olof wiet wideiste] H4s FEL 199 : 1948 AHE.

—F ZX = AR BAE AT F3EE A, AL HE A
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g 173 &3E 7MY 2718 SARAR.

B 9719 993 3 g UFATA 43}
-y FR= 19893 8¢Y =71 E®(La Ley de Reforma del Estado, ¥
93 AR A3, 1Y, 7%, A7 2 D HHY - 75, 2

T 9 I&EEE, AL, AFEE 5 AY EE Y Y9719 ¥
& A= 3 }9\1

—1989\d 9= U7 ]EE J¥i(La Ley de Emergencia Economica)g 3
R3] =RAFA q} 3 ARSAAEE HRde 5 IZUFEAL AR
AR T g FAE U A3

—E3 19939 9¥dE AFAFAATE vABBAR st IFAFA
TEYFE HAT wet WeFAAE S AT

—1994'3 =Al L] APHEAE &d A3

B 7oAt A

—uy FR ZWolF AIAQ AHFARY o2 VBN LE 50%
NA 20%2, FEBMEL 39%4 9.1%2 A3}

—1991d 108 FYAR3=EA] @3

c FUARSE dFoE I UAHEA(NE, AF PR AT 5
YREH g3 +U=A 2 ) =4

—FAFA, FUED, FFAG 5o wBA P Ay

—1990\d 79 BHe}As} Foixotolg s AL T F=u3t BATHES
of&3h o ole], 1910l kol ¢-FHolE EFete HulEF
T5AZMERCOSUR)E AHHFEAUE A7 19959 1Y 1€9F
Z BAFHes dHAz.

B =50
—1992¢ FY¢2YY =€ A4 33
—1995'd 39 27/) FAF 23] Wgs A F22H e A8 AA
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o859 @)t vFAE-3 (79 50009 2) AR =4, A=
A Y (Trust Fund)

« P29 WFs), L3y M&A F3

—1995d 4¢ AT HRIAAE A

« 2GR EA BE, RALY HHYRAE BYH R LY

—1995d Auty] 8713 T+22A L M&AV} 7He3tEE B A
%)

—1995d 3juty] HEPAAEA38) AelA ZE A AR o5

« OJAZIA AN RYL AR RAA YFAEE ol

—1997d &30l 3 ZA=AUFE 337 Y3l PSS - FHA|A
B(BASIC) & £

B AANE

—ddd AR vy #8717 P AR LIeE HsE A4 A
A= A ¢3l A ARNEA ﬂi% AAE

—AFFRE Y3 HAA D EIHAE A, FANEE Fd, B4 4=
733}

—=971dR L= z}ﬁ}, FEY AY 7+3(1991~92d HA ZFAY 20%
A% 2 dgARe] Hxg FH

—1994 8Y FFHE ZIH“Q 2 AH|ARE &S 10% A7

—1997'd 12€9E= 1997'd0l| GDPUjH] 12.3%9 E3t= —1’%—21%—% 1998
o= 11.8%, 2000d9= 10.5%7A) 7+=317| & 3

o A

W 19943 FY AR L B3l AERY TS Fase A T9 &

—19949 79 ook P2 UFH V1€ 6doM 4deE Fojx 130
gt e 3872 AUAA

—O58 A& 7N1E9 BRAANA AFAAAZ AP AUFRE
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A =4
—OHEETY AL BECE HEHY HE Rolxzotolgx AR
A A A e84 7
— N rE 7|8 YA NNAE &
—As, B9 2 AAY 8d dF¥e I8

B U5Y AAPYS S ey AT 33

— A 1

* 1996\ 24 W ARAA FF 133 39 SUglolE AHIRY 7
xS FAE F Qe 43 79

— Y 2

*ARTY SHE Al EBolA 259 SUglolx MAxRE AT
F A AF 7o |

o A8

n =58
- AR 0 8AR APRE3E FH0E w5 AP S F4
o A= v [/ A ?_P EEAEe WE AAH e .

+ 19963 10€ =3 7N 943 A

« 19969 129 FHALY 93] TR/t ERHANAA UEHHLE I

% T8 YR A 25 JRRIAE BN =Y A Bz
WA HA, dHAERE 48 8 AN A AR 7YY AS
=2 glo] 458 7te

+1997'd 149 =29 YA A7|et HAY AABAo| we} Fas)

*1997\d 2¢ ARE dTHH S T3 =5N8Y Ai

* 1998 29 IMFe} 3thAl & X}FBHEFF) 279 dhubs =
2 o9

—ol2 e} AR =AM 34 FYE =38 E T8}
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- FLFY AYFAH AAA I

£ w20} 298D e RANSF B9, SATAE Bas 5o
AREe wzze) Y wolz Fojol 024 R UL,
R

—olzaE G ARE 19973 128 49 IMFS 3 SAg AR A
s zdoz RR%A AL AW FPIT S 44T
~EG RARN 242 AT AEE AN RS U9 - AHE
S92 APESIUNE BHE T

(IMF i Al gaid g4 W8]

B 19979 129 49 o}lZ3E|UE 1998-20008371R) 3787 IMFEEE 289 2
o] FhARAWEFRE Foites 27102, UEAF, 8, =5 AEAEE F
W&o 3t YFA 93

- 199792 GDPY 12.3%0] 23t FFAEE 19980 11.8%, 20008 10.5%

7R 7=

- 19984 AAMSX| A AE GDPS) 3.8% ¢ 1309 7,000%r 28 +F02 AAstn

T_|:‘,:;<]7<—17+h 5001 %_‘EW oz 7L7—

- 1998 AFAAEYFEE A1 579 FHE ATt DG =UFEE 209

ECEEAE

- A5A 2 Er7EAAY HEHdE Bdde dAl =58 AA HA

- YA} &-238)(Banco Nacion), ¥Y-&3)(Banco Hipotecario) "2}, BNz o, 9

A 9 FE%AL vz, gREe] 33 vz

- 19983 6¥7HA =B MEYY $8

- WBe Jdusin BeElsts SPA APEYYE FAH 2 Bud B 3T A

2
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3. 4y Azt
7 244 2d

W FFY Fustd wE FXFH A
—HIE AN FAA vhEo] A A, 503t oW FHE F
Asta 1983d WAl EojA ol AF7HA ex2E BAAALA}

SRR

B FALE 2 BV 7Nk 2%

—‘gotid 1980t < AATEI} 1294 FAHAIYE o2AE U=
1990 ) S0 NE/MY Y] FFo Yo A 5% 2 HA
ARAES A-(1995d HAIZ YH7IA -5.0% 7)1 AA)

— G R FFAZMERCOSUR) 802 A7 g e} ¢
FAAHEA Fol A Z7H1991d 249 2ajol A 1998 o)l = 58
o ge)) oy Heatd £F FF0191d 169 24 1998 80
g8) o8 FE4el A5 EE AViE nfEe.

—Ej8A AA, AR AL L AR AR BAE A% 53 o]
5 AAMNRAE 7} FAF wel AAETMESES 1989
9] 5,000%thel A FA3] Fobd 1995 1.6%, 1998 do= 04%E 7]
Eig

o of\
e

o0
JuorE 2

B 2gnEe g3tz FogAF e ofiugol FvRNE
FAHE 7P BE oF 40%9] Dok o} AT A A&E 2
A90] o]2olAE W7ol HA7 e



[. 290 Fa39 82U ANE 39

o ¥44 &d

AN

B =2 2YE

—1990dd) WY ARV & 5 S80S %% J, A9, +9, 24,
AR 5 797199 9ISE st mARe FAFT FAF wet
N93E T8 7224 AN AdEol 1990 74%0 M 19983
de 1372tz 353 ‘

B oSAES H5T Fo wE FAFA Al

—olEZFE Y FFY HFHA YIAFAYACE vjmS THLE & A
g o] ARIAA BT ohet 5, HA, 2§ ol o|2717HA of2d
Bl A2 i

oo met ol2REY BRE A T AAARA AR B Age W

A5 ol2FEY FRVL 1§, B, o8 F AREEA Zopd] dit

F47] 23l AES Y sl A=A 7S] Algidel oA

A Sute) QT YFsIE nio] AdsA 23l L.

rg mlo }:,J

B oz o3}

— A FAE Bold FHEA 7} 1990 o) F o}3lE 7] AlFste] 1992
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(F 1-10) AY F8 AAAE, 1974~824

(T9i: 109 22)

d= BARRE®R) | BIVESE®) A FH43 g
1974 1.0 369.2 i ; 26
1975 129 3433 49 : 638
1976 35 197.9 47 41 15
1977 99 84.2 52 23 41
1978 8.2 372 6.7 738 71
1979 8.3 389 8.5 87 57
1980 78 312 1.8 14,4 .1
1981 55 95 15.5 34.1 -145
1982 -14.1 207 17.1 Q. 95
1983 07 2.1 174 10 556
1984 63 230 18.9 03 -10.7
1985 24 26.4 19.3 091 83
1986 5.7 17.4 19.4 11 6.5
1987 57 214 19.1 12 46
1988 74 12.7 17.6 22 30
1989 100 214 16.3 16 2.

ZF: 1) GDPUIH] %
Z%3J: Banco Central de Chile, Boleti n Mensual: Indicadores Econémicas y Sociales 1960~
85 ; No. 846, Agosto 1998.
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(F 1-11) Hd =8 AAAFE, 1990~98
(29): 109 22))

A= | BARRE®) | 2HETE® | FAA A A2
1990 37 26.6 174 13 14
1991 8.0 220 16.4 15 22
1992 123 15.6 18.2 0.7 2.8
1993 7.0 12.2 19.2 -1.0 20
1994 5.7 8.9 215 0.7 20
1995 10.6 8.2 217 14 -0.3
1996 7.4 6.6 23.0 -1.1 44
1997 7.1 6.0 26.7 -1.3 33
1998 37 47 30.9 -2.5 -

Z}&: Banco Central de Chile : IADB
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—3A, 9719 28 44U AU AR EAAE9} Ad=#E To2 <
3 vithsiR FIFHEY W EEAY. ol i IF AR LY43
o B3aY, AFAEE, EVMSE To A AFT S0 Lo
22X did dFd ARAAE 2YE

—EA, A% =F3F 2RI Jdo) AL aAHEA V=73 3
Ho| NI WAEHI ANAYHo| %7 SAhAO]E 27h= & stop and
go A& HAFo A o] FA NG Hats YA e A7 T2
o) &o] FAso] Yisy FEF A4 GFof ARE 2T

—AA, d=9 AGE FEF27t ARAZE] ¢ QWA FIFE
&I} o & AFEC] W42, A # FHA] YRES
Aol A& 2N YT olF FHHATL A2

o IMF Z273e] o|33} AN £ 27| 4

B IMFE= A5AE 324, 2473 =23, EMsd o944 5
87%

—ol& Y3 FFARE MG BAALANA A1976'd o) F HRELS
3%CINZE ALY AZTTRE AEFA, ANROE JAE T3 94
B3 B, AYFUSEY Addiy] AW S AR BT A

&g, AFTEH ALA BEoR AWHTE T BALA §

S
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tlo

(]

B Ze3 U4 IMF 279 gANA 1528E BAJMAs ) F9
& A3} 19773 FHEE JHAH Aot Jehd
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70 HEHEE SHEEAI} RUE

0.5155325 £Z717 A4

—ERFIT 19779 2¥ 629 Ed, 19773 12¢€ 1509 G & F713)
o 71&Hel IMF A QAES 25 488 5 AN

—1976'd A7 709 Eol B FHHAE 19779 409 G4 1978
doll= 309 282 4%

—E7MSEL 1977305 £UE7 Aso] X&EH 158%2) =& 4
ol HEF oY, 19780l TAARATME Y Ao Fho] 83%2 3
gy

—2&534 40 wgl 19763 129 14%7HA] A$kd FEE 19773 8
W71 E 6.1%74A] 31Este] $7]old AR BASYL, F7He IMF
ALE AVIZ A RS HEA dgol IEH.

—1976\d7}kA] 10% ©)d9) HAE AAHY ARFA = IMFAA 193

(E 1-1) 9J3H8)7] wigk717re] F8 AAAARAE Fo
(S9): #u 2, %)
1974 | 1975 | 1976 | 1977 | 1978 | 1979 | 1980 | 1981 | 1982 | 1983

ZAAGDP 84.17 [106.35(126.71{145.93 [168.44|197.14231.21|254.83 [277.61{303.22
(109 gLx)
GDPA A& A0 07 [ 37| 10 | 37 |22 |20 -11 12| 38
AGE(%) 21 | 33 | 45 ) 52 | 51 | 46 | 56 | 9.0 | 104 | 112
S8|A-E7}

160 | 242 | 165 ] 158 | 83 | 134 | 180 | 119 | 86 | 46
A5E(%)
GDPrj¥) 106 | -163 | -103 | -59 |-100 | -12.0 | -10.8 | 96 | 6.0 | -6.7
AR ) ) : K ) i : 3 X )
F4943 112,239(-7,272 | -7,070] -4,006 | -3,064 | -7,087 | 3,343 | 7,155 | 3,710 {-1,676
73R 27,481|-3,417 |-1,683] -209 | 1,858 | -875 {7,520 |14,500| 8,041 | 5,831
(GDPtjH]) (209 CT.D) [ 2D 102 | @D | (09 | (7.6) {(11.5) | G.O) | 29
i_ygfg% 0.4278|0.452010.5565(0.5733 [0.5215 |0.47220.4303|0.4976 |0.5724 | 0.6597
(Feergd)

A&: IMF, International Financial Statistics, 1989.
OECD, Main Economic Indicators(1968-1988), Historical Statistics(1960-1987).
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Executive Summary

Reform Experiences in Latin America and Britain:

Their Implications for Korea

Won-Ho Kim - Chong Wha Lee - Cheol-Won Lee
Ki-Su Kwon - Jin-O Kim

Up until the mid-1980s, Latin America experienced repeated periods of
political and economic crisis. The region was characterized by a deeply rooted
dictatorial form of political governance, and by class, regional, ethnic and
social conflict. Moreover, the growing fiscal deficits caused by negligent
handling of public finances and deep-rooted inflation on the part of the
military regimes increased the need for reforms. From the late 1980s, a new
form of government emerged. Governments began to pursue market-oriented
reform policies such as privatization of state enterprises, trade liberalization
and dereguiation. From 1979, the British government under Prime Minister
Margaret Thatcher sought drastic structural reforms such as industrial
restructuring, privatization of state enterprises, deregulation of economic
activities, labor market reform and renovation of the bureaucratic framework.
The success of these reforms led many to regard Britain as the most advanced
among the OECD countries in terms of its ability to implement effective
economic changes.

There are several lessons one can extract from the experiences of reform
among the four countries of Latin America--Mexico, Argentina, Brazil and
Chile--and Britain.

First, the reform must be wide-ranging. An economic crisis, such as a

currency crisis, has the potential to propel economic reforms. However,



economic reforms cannot be successful unless they are pursued parallel to
political and social reforms. Previous attempts to implement market-oriented
reforms in the Latin American countries in the wake of the economic crises
of the early 1980s were hindered by the military dictatorships which held
the reins of power. It was not until these regimes stepped down and popularly
elected administrations took over that these reform attempts began to bear
fruit. However, further political and social reforms are necessary among many
Latin American countries. While Chile has been relatively successful in
building a transparent political apparatus, deep-rooted corruption in Argentina
and Brazil has continued to impede the reform process in those nations. There
also remains a social structure of conflict between the capitalist and
labor/peasant classes in Latin America, and between the white ruling class
and the native/mestizo-dominated class. The social instability now arising
from the latter conflict is preventing further market-economy reforms.

Secondly, political stability is also crucial for an environment conducive
to reform. Even though the countries of Latin America have been
redemocratized since mid-1980s, political instability remains partly due to
the overflow and disorganization of political parties, and the lingering
remnants of authoritarian rule. This can seriously hinder reform legislation,
which in the recent case of Brazil precipitated an economic crisis. Britain,
on the other hand, was able to put the reform measures into effect under
an environment of political stability under Prime Minister Thatcher’s nine
years of governance.

The third lesson that can be extracted is that reform must be based on
market principles. After the currency crises, the Latin American countries
and Britain carried out core economic reforms such as slimming of the
bureaucratic structure, reduction of public debt, privatization of state
enterprises, financial reform, deregulation, and promotion of labor market

flexibility and an open economy. Similar economic reforms have been or are



being put into effect by Asian countries in an attempt to heal their economies
following the region-wide crash that began in late 1997.

A fourth conclusion is that consistency and continuity in reform constitute
crucial factors for a successful reform. During its 1976 currency crisis and
1982 foreign debt crisis, Mexico attempted to carry out reforms. For political
reasons, however, the reform process was abandoned within two to three
years of implementation, allowing the crisis to re-emerge. On the other hand,
the reformist efforts in Britain since the early 1980s worked well under the
policy consistency by Prime Minister Thatcher.

Fifth, it is important to establish labor stability. The common dilemma of
increased unemployment and the shrinking of the middle class have been a
recurring problem in the process of reform. In 1976, a general strike among
British workers led to the ouster of the James Callaghan administration.
Similarly, labor instability in Latin American countries lies dormant just
beneath the surface, threatening decisive reform efforts. In establishing labor
stability, it is important to uphold the principles of a market economy: free
and impartial competition, and consent on the outcome of competition. It is
also necessary to eliminate the sense of alienation felt by workers, by
instituting measures to reduce unemployment, expand the social safety net,
ensure a more equal distribution of wealth, and promote employees
participation in management and ownership.

The final lesson to be learned is the importance of reform supervision. It
is important to maintain the direction and the adequate supervision of the
reform process. The role of the government should ideally change over time.
In the initial stage of reform, the governments’s direct intervention is
unavoidable. As reforms are carried out, though, the government’s role--
supervision of the institutions operation, analysis of effectiveness, and

institutional improvement--should shift to a more indirect one.
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