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|  The CPC Development of an Industry
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2 Schematic Diagram of the Dept Cycle
The Balance of Payments
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Net capital inflow
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The dept cycle
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Net assets \_

1-$ balance

Investment/GNP
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Source World Bank (1985)
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3 Changing Pattern of Balance of Payments (% of GNP)

—a— Trade balance —o— Current balance —e— Service balance —o— Unrequited
transfer

Source:ADB, Key Indicators, various issues
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4 Industrialization and Financial Development
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5 Catching-Up Industrialization of NIEs and ASEAN Countries
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[ 6 Development of Financial Sector

Per Capita GNP (U S doilar)

8‘0 I&O I}O ILD

Source ADB, Key Indieators, various i1ssues Mz/GNP (%)
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7 Pattern of Foreign Capital Inflow (% of GNP)

—a— Direct Inv —0— Portfolio v —e—0Other long \
i B ta
o Unrequited Total capital ~term capr
transfer inflow inflow

Source ADB, Key Indicators, various issues
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9 Source of Foreign Capital (% of GNP)

—a— Net capital inflow —o— Total capital inflow —e— Long-term caprtal
from DAC nflow

Source.ADB, Key Indicators, various issues
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10
Net External Assets of Banks and DTCs in Hong Kong
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Distribution of Net External Assets in Asian Countries

Bchina (Jraiwan ElndonesiaJapan Malaysia
PhilippinesSingapore Thailand Others

(million U.S.dollars)
225000

200000

175000

150000

125000

100000

75000

50000

25000

-25000 -

1981 1983 1985 1987 1989 1991

59



—RBREMRER EFETR 3

BHER 7NV - Ny F v FEBANORHO LD BESFERTAFITH - 2.
mHBREVORBEEFME LAY [REo vy vy R — - EHOFE] &
FHEN2LH6EFL 7 o-BEH3hi ((IOBW). FF41 0=
x—EAED - oHBhOA v — NV BB EBLTY v HR-L
WiRicIZEs h, RIKHUA v ¥ —~"r 7Bl & > TEHBTEICHRS
ha HEshiBELRYyYyYr—1r - o-rvELTHEkSh, FEBL
U7 YT EERG I s h

BOERICIZNTNOSRBEICL > THE - v Y IR - VETIHD
BEERE VICELMEL, T0ERK S SN -HHBMOBEOMHTREFRE
KEL N, BLOFEmM>WVWTIE, MHEE bA v & — v 7BE|
BRERLEE LD, TO5 5 TEAL SOTFEGSREL LD S, BEE
HEic>WTR, ESREE~0BHEBL UM vy -~y I BEINTER
T, shehobBERIEHETcEIEKETH S, FLEHBHEd
ASEAN HUB OB L BELTZEIC L > T ASEAN ~NDOHE U 22 ED D
2h 5.

7 S0 ERICBARE THB S W - SRMBBLERE L T 5 &RIRE K
X - THERELORHT R 0 ERICHRTEED, g v o N
F—AVEHEAEL 58 - HE 7 Y 7 HIBROEHBE&RM N ICRENIER %
EX-253LE200%, BSSHELRELLERA 7 - ¥ a THiE
4, S0FEROEH - v v A E - - HEHHOESHELMET L LN

(i 26)

=72,

(24) NIEs - ASEAN EEONABEEFE I >V T, FER (1990), Kuroy-
anagi (1991), K#F (1991) A&,

(25) HE- vy HR-AFHBICOVTIE, KFE (1991) 28R

(26) Frankel (1991) %M.

60



NIEs - ASEAN #E® CPC MG HRE & EBEIR 58]

ETHHI FTLv

B4 20 £EfEic NIEs - ASEAN #E |2 CPC IEERE A XY, &EHI
EXHEOSEEER L2535, 20RBBRBCBLCRARE I
ABEEA I & > TERRERS OFRES 2 MR L. CPC BRERIE
OBRFBiCBY 2N ELOHEA, TOROREBOMETICHELIBABSLOD
BE, SORBANOBEERBHE VS —EHOY 1 7 1, BASEOEE
PEOECDERN <5 — VAR L TWE, h I3 EEFEERE & EhR
—HLTW3,

FEHO CPCHRBEREOBRIC B 2AEELUAFERZhThE
BTH -1, TR D NIEs - ASEAN EEO B S AT EME AL
HEBHTH - /o, TOMENE T0FERICEESETI L EER L L8ET
5%, 0ERICRBNEETLAEBLEENERS h, BAESOH
ACBOVTHFH Y 27 2 0REDEE > 7. T OZ(LOBEHIc IZEHEM
ABEXORBRNEZAFEOEND 5. 10 ERICEBEHSBFTEE RN
BEOHRLEN 2T 1.0}, HIBEARIC L 3 2@ N ETE/LAEHS
HIcHDIKRTH -z, B0EREFED ASEAN EEO LRI EHR{LBGE &
HHN— 2 DEESRIZ, TESUETE 2EET W THHELOLES
EDHE S EFTEERIHGL TV 3. BEEREOEE - ALREOSEHIE,
EMBATHICL 2 TEMATRST 2-DDITKTH 3.

NIEs «- ASEAN #ED 20 FEic b - 3 B BERBOFEE, BABSE 5 v
21 80 ERBF I BIICGIECDAERIL L. 70 EROIBANFEE 0 EHERIN
XIEBBEROVTIHRFTHY, BACH L TRABESTEE NS > 12, 80
FREFICE, ASEAN HEHOBEELSTEY, 57 - BEOHEE LM
BEBMICNS Y RTBEIRE -1, BENS vy ATHNE, BNTO

61



—ERFRER BRFEVR 34

BEHNELEBOBNEENB V-2 H 5. 80FERKFICE T 28E -
BEH» 5> ASEAN BE~NOBERE S X UEBLRE TORAMILE,
COBRESSICHEDIBEELTVWIEEILND,

80 FERIc B 3 BAER O LR B HLBOEO RS L TRRA 7 - ¥
2 THBOREKEIC L -T, B - vy FE— - BREREPKET 2HAE
AHEHANEE Vo255, BEBIUREL V) EYE TOEAES
BEo®{LITHIEL T, S0ERBEDL SESLBHH CHOBNESBROE
RS ESD DB B EVI LS.

FIXBEXE (749220

FHEMA, [#HE SBOLMEELLESR) 7Y 7EE) 28%125,
1987 £E

FEAAR TRERLEOREMERSRM)L, 7V 7 BRHEH, 19834

PR - BRE - BEEEE RERE LB, 79 7 EEPIER,
1985 4F

FEATES], T1980 kB 37 Y THEEOES 7 v —FMl, TBARBEUIERHR
#, 16#% 9%, BAEMHEBAST, 1990 F

KEE, [Effo7 o7 EEeRmiE), MEEH®), No. 226, HARBHE
FIERAT, 19914F

A4&IERh, 7 Y7 NIEs - ASEAN #EEOSRMNFERE EHEKE] [74 3V
Yol UEa—] B2F, KESHBSRHRTE 19924F

BRE, (7o 7EE0LMBEBtE 2D voes b, T7 V7R 28412
5, 1987 £

N AN, THEBIRE S TEL) AFEBRES, 19924

MAER, T4 v FRyTieBids&mBEmboRE], T7 o 7ER) 28%12
=, 1987 £E

BHE, [7 Y7 NEs OSRNRER], FRIAX - #KEZER 7Y 7KF
ERBORE LEH] WMKRFERIRS, 19924

62



NIEs - ASEAN #E D CPC HEHRE & KBRS BH

KRIEBR - REER, (51 OTE), 79 7RBHEF, 1987 4

BILRRE - REFHEER, [7 0 7iREHE), SR@Eit, 1991 48

FUEER, (TSRS X7 4], BEPEREKHARE, 1991 45

REAR MBEOTEL) 7o TEEHAF, 19874

BEEKR, (74 ) € OTE(N]L 79 TREFET, 1990 4

BHEZR, (v —v70THEM], 79 7REWET, 19914

=FRIK - EEEEE (1 v K2y 7oTE), 79 7EBIET, 19924
BOOFIK - BIF - vroh, T7 O 7HEKEORRL, A2, 19914

EXBEXBR (TV7 7~y MIE)

Avramovic, Dragoslay, Economic Growth and External Debt, Baltimore, Mer-
ryland., Johnes Hopkins University Press for the World Bank, 1964.
Bank of Japan, “Financial Reform in Asian Economies,” Special Paper, No.

189, Research and Statistics Department, The Bank of Japan, 1990.

Cho, Yoo-Je and Deena Khatkhate, “Lessons of Financial Liberalization in
Asia, A Comparative Study,” World Bank Discussion Papers, No.
50, 1989.

Frankel, Jeffrey A, “Is a Yen Bloc Forming in Pacific Asia ?” Amex Bank
Review, 1991.

The Committee for the Development of Financial and Capital Markets in
the Asia-Pacific Region, Financial and Capital Markets in Asia, Founda-
tion for Advanoed Information and Research, Japan, 1991.

Ghate, P. B, Informal Credits Markets in Asian Developing Countries,
Asian Development Review, Vol. 6 No. 1, 1988

Kuroyanagi, Masaaki and Greogory J. Gross, “A Partial Asset and Debt
Matrix for the Newly Industrializing Economies and the Heavily Indebt-
ed Latin American Countries,” in Prospective International Capital Owner-
ship Patterns Across the Pacific at the Turn of the Century, NIRA Re-
search Output, Vo 14 No. 1, 1991.

Lee, Yung-san and Tzong-rong Tsai, Development of Financial System and

63



—RBRERAFH EHFPE M

Monetary Policies in Taiwan, paper presented at Conference on Econom-
ic Development Experiences of Taiwan held at Taipei during June 8-
10, 1987.

Oshima, Harry T. Economic Growth in Monson Asia : A Comparative
Survey, Tokyo, University of Tokyo Press, 1987.

Park, Yung-Chul, “Export-led Growth and Industrial Transformation in
Korea 1970-80," Discussion Paper, No. 7, The Institute of Economic Devel-
opment, Korea University, 1983.

Polak, Jaoques J., Financial Policies and Development, Pris, Development
Center of OECD, 1989.

Williamson, Jhon, The Open Economy and the World Economy, New York,
Basic Books, 1983.

World Bank, World Development Report, New York, Oxford University
Press for the World Bank, 1985.

World Bank, World Development Report, New York, Oxford University
Press for the World Bank, 1989.

Yamazawa, Ippei, Economic Development and International Trade : The Japa-
nese Model, Hawaii, East-West Center, 1990.

64



