Rl 0O—/NIUEE
1L

ESRE = - AR i



WFFERE  No. 536

EIRG = - ABRS TN [Emr o — b e & bE]

Kinytt Gurobaruka to Tojokoku
(Financial Globalization and Developing Economies)

Edited by
K626 KUNIMUNE and Koji KUBO

Contents

Introduction Financial Globalization and Developing Economies (Koz6 KUNIMUNE and Koji KUBO)

Part I Financial Globalization and Its Influences

Chapter 1 Dollarization and Its Impact on Financial Development in Cambodia, Laos and Vietnam
(Shin’ichi WATANABE)
Chapter 2 Macroeconomic Dynamics of the Asian Financial Crisis (Akira KOHSAKA)
Chapter 3 Globalization of the Asian Economy and Economic Fluctuations (Noriyuki YANAGAWA)
Chapter 4 What Is the Effect of a Safety Net on the Relief of Defaulted Firms: Does It Encourage
Economic Growth or Increase the Probability of Financial Crisis? (Sumio HIROSE)
Chapter 5 Changes in Interest Rate Arbitrage in a Developing Country: The Case of Mexico (Seird ITO)
Chapter 6 Foreign Bank Entry and LDC Economic Development: Implications and Research Issues for
Asian Developing Countries (Hidenobu OKUDA)

Part II Measures for Developing Economies to Cope with Globalization

Chapter 7 Contracts between Government and Corporation (Mariko WATANABE)
Chapter 8 Motivation and Effect of Firm Listings on Newly Formed Security Markets: The Thai
Security Market and IPOs before and after the Financial Crisis (Fumiharu MIENO)

Chapter 9 Korea’s Policy for the Promotion of Venture Business: An Analysis Using Real Options
(Takao IIJIMA)
Chapter 10 Financial Development and Economic Growth in Pakistan (Hisaya ODA)

Part Il Measures against Crises
Chapter 11 Sovereign Debt Restructuring: Crisis Costs and Debtor Discipline (Arito ONO)
Chapter 12 Financial System Restructuring and Banking Efficiency: An Estimation of the Efficiency of
Local Commercial Banks in Thailand and Malaysia after the Financial Crisis (Koji KUBO)
Chapter 13 Coping with Financial Crises in a Globalized Environment: Experiences of Three ASEAN
Countries (Kozo6 KUNIMUNE)

(Kenkyii Sosho (IDE Research Series) No. 536)
Published by Institute of Developing Economies, 2004
3-2-2, Wakaba, Mihama-ku, Chiba-shi, Chiba 261-8545, Japan



&Rl 7o — vt s L



M5 @2 (7 v TEEmRIRANER (75 | > DCY)

AR R (7 T R AR 5 — EEAE 7 b —7)
TEL T (BB AT HR)

LB KB KB A E )

j‘iﬁﬂ?ﬁ %ﬁ%ﬁ R BRIV

[ R (GRUT SRERERE £ > 5 — )

ﬁh’?’% EEEE (7 97 REFBIETTHRBIE £ > 5 — BRHIERIE 7 v — 7)
i 3*;% (K2 K BB R )

JEBTCLT (7 57 BT AT > & — ERE AT b —7)
%%é%&&% RS2 K B S YR )

e B
R EHE (RERERE ST SR sE )
B K 0E R
JNH W (7Y T s e T AR (Y Y AR L))
B O b &
INEF AN (RS AT ECR A AT )

—HEEN—
@7 O0—-/NILEEEEE WFZe M #No.536
20044E 1 H15H%847© SEAM [A4R41001 + Bi)

won BRI ARSI

FEATHY MSTATBUE N H A 54k BB
7 YT REEWE
TRERTENEEXEEITH2HF2 T261-8545
WFFE IR ER A 043-299-9735
FAX 043-299-9736
E-mail syuppan@ide.go.jp
http://www.ide.go.jp

FIR T HANA o afr&tt

BT A TARBRY FR O LET HEITIE R 565
ISBN4-258-04536-5



FANE

o owm OERa— N b R s S = - ARAT3
BELE AEOIE - 3
% 2 ’E"'ﬁ ZIR%@%BZ‘ tjz& 5;'55@ ...................................................... 6
BB SHT D 16

I &R a— bR E ZFop

HBl1E AYFYF3EICBTSL [Ffb] &R 27 2 D3R

................................. JE T — 2]
1d LB [T eremrrem et ettt ettt 21
F o R IR 375 T N | 25
%Zﬁﬁ ﬁﬂﬁ»ﬁ‘»@ |'}“rj ‘/Z“/*—]\O) ]\“)l/,ﬂzj .................................... 30
3T [ FIAL) 23RS AT AIZH 2 B e 35
o TYUTERGHEEOT IO FAF I TR e B =45
R o N TR E T LT P PP PPPI: 45
%lﬁﬁ ﬁ%mﬁ%k77nﬁ7§74’ﬂ—i7x .................................... 49
W20 10TEOGUTREE AT VT 5 A AT oo 54
%Bﬁﬁ lgsoifﬁc:gbj—éﬁy y?@fﬁ\%ﬂﬁﬁ% ................................. 60



BI3E TIUTREO IO — L E BB

WEEOMELRA DG R B -ooeeeeeee ez 71
I 0 ) T Ty g S P PN 71
e I T V5 R PO 75
e T A ol T O 78
R T b N S P 82
ES AR H] R R D TEIEPEvveeevrreerneeesnneesniee et et 83

AR AME—T7 715y M XD EBABEAT AR &R e

—— A & BT REPED B s BHRR -87
I o ) T T E T T S P PN 87
B 19974E T VT EBEL B — T F 4w Rereerrrrrrreeeeean 89
%Zﬁﬁ ﬁ}*ﬁ‘@7l/‘__‘£\r7_7 ...................................................... 93
B3 BUMICE At —TF 4 %y RO 96
BN LT v 106
W1 WU IT D IMEE I DUNT coeerreererrreeemmmmmmmrnii 107
Hidh 2 BOBSHRAE & B C ORI s 108
Wi 3 Mot s & — 25 OUFIAISUC X 2 WIFFRS O <ooveeeeereeee 109

O E g EEICBIT B REGE DR

e X F Y DTl e FRERIA- 115
Li Ey)u:: ................................................................................. 115
ES LRI EZFTTHE -ovvvvrrrrereeeeeem e 116
% 2 T T — AT LR TR PR R R PR PP 121
B Q4 HERIREIR «oooorrrreeertres ittt 124



56T SESATOMEN L& EEORFTE R

—7 VT RRRICIANT 7o AR B D S e BHYEAS 137
0 ) LT T LT g O g P P 137
H1HE B ERANOSNEFATERDO XY P LT RY 5 h e 138
8 OHT AMESUTOMEN BT B AT 22 FLITE weeevveerrreemeeenneanneens 142
B3HT WY F U T DETIAL e 146
AR MO T F ) F ORI coooereeeneerre e 155
/g%é‘ 5 E’ﬁ YVTL:EQj—%ﬁtﬁﬁEE%%_ ................................................ 160

BIE 7 a—7 b~ DXt

BT BUG-RSERZR OLAL & AEME—Em A S

HE D E G B A 3 D erveerreeeeeneee e JEB BT+ 169

l Lybc: ................................................................................. 169
L A AR B B R s F v v v 27

U—.*@O)ﬁ\ﬁa ............................................................... 171

S QHT AHT woeveeerrrreerrnnee e 176

W3 O S EA RO RORE & A E— RO — 190

F37D N) [T weveeeennnnnnnnet e 197

H 8 TR ORERTIS & RO HZM

— GBI D 5 A GBSO RF— - = T SLH--201
B o ) LT LT T T PP 201
B 7 A DIEETIEL oo 203
oM FALEDT—RL—F « T7AF LA e 209
B3 TR & T oo, 214

BAM HMBROBE AT 5= YR, REMEOEL oo 218



vi

O EEONY T v —IRILEOR

VT - F 723 VI E B e ooeeeeeeeeenns B HE---231
T 2 ) T 231
BELET IR ooerrrrrrr 233
BEQHT  TETIIUAPHT weeverrrrrnren e 239
B0 ) [T werrrren et 250
Wi VT AT 3 Y R AR ARSI 0 BRI B o252

BI0E NF R Y BT S e 0% LR E

................................. /N - -259
R D ) LT T T T T T 259
B SRR &R

—— B A DY =G DR oo 260
%Zﬁ'ﬁ ){,;\:7\9 yﬁ%ﬂﬁij}%o)%)ﬁ ............................................. 264
B3 SFRY R L GRRBEICHT KRR 267
Bb k) L: ................................................................................. 278

IR fERNORIE

BILEE v 7)) 2B P P —— Bl i 5

b —TF 45y MEEIHBREP——eereernnnnnn JNEFAE N -285
L D LT srrerrreee et 285
I VT VEBFEEIEO R 287

E2H FrmEERICTT A —T7 74 %y b
—SDRM g: CAGCS— +rrerrrrrnreereiieiiiiiiii i, 291



H w o vil

B3 VT yEEHEEEO YL VY
—FAEOHE vs. fERET X D DBRJR—— oeerrerrerreeen, 299
BbIZ IHTOD T L 8D wevrerrrerrer e 303

B12¥ &R AT A L JUTEOREM:
—% 4,2 L=y T HEEEIT OB O — - AR --313

R I o ) T TR T T 313
B SRS AT ATRESEADELY FL I creeerrrrnnee e, 316
B2 TIEL T F T DUNT corrererrerinne i 323
B SET MEETEEIR oooeeeerre e 329
BN LT cevreeermi 335

WIS 70— AL L G O

—ASEAN 3 71 ] DFRER———  cvvvvvmreeeeeemmmmnnneeens El52iE =339
T ) T LT T 339
I T FIHIC L AFLL oo 340
B8 KEZE OLRTERESEDEBLITOUNT oeerrrrrreeemnnrreeannnn 346



