ood

Jodoboobtobouobobtuoboboobuobobuoug

goood

1. 0000

goboboooooooboobobooobooboobooboobobooboooobobobobon
giobgoboooobooboboooobooooobobobobobobooooboboboobooo
ooobooooooooboboogooooor bobooooDoooobUobobooooooo
obobobooooooobobooooooboobobooooboooboobobobOoboooboooo
giobgobobooobooboboboooboooboobobobooboooobobobobooboooon
ooobooboooooboobobgoobooooobobooooDoooobUobobOoooboooo
ooobooooooooooo
goobooooooobooboboooboocbooboobobooobooooobobobobooo
gbobgobooooobooboboboobobobooboboboboboobobobOoboboono
ooobooboooooboobobooobooooobobooooDoooobUuo obooooooo
oboboboooooboobobooobooooobobecoooooobobobOobobDono
ooboboobooooobooboboooooobooboboboooboooooboboboboooooo
gboboobooooooboboboboboobobobobobooooo
ooobooooboooboobooboooobooobooboobobooooDobooobobobobDOoo
oobobooobooooobooboboooooobooboboboobooobooboboboooobooo o
gbobgoboooooooboboooooobooboboboboboboobobobobooboooo
gobotbgboooooobobgooooboooooboboboboboobobobobooobooo
ooooo
gooboooobooobooboboooobooobooboobobooobooooobobobOobooo
gbobgobooooboobobgob oo booboboboboboboobobboboboobooon
ooooobooooobooboboooooooboobooo
oooboooooooboobobtgogoogrootoboooooooooobobobooboon
goooooboooooobooobooobooboboobooboobooobooobooboobooobobooo
gboboboooobooboboboooooboobobobobobobooboboboboobooon
oooboobooooboobobgot oo bobooooDoooobUobobOooDooooo
oooofoobooooooobotbobooooobooboboboobooobooboboboboooooo
gbobobooboooooboboboboogo

2. DO0OOO

votfobdbogooooooobooboboboooooooboboboboooooboobooDbo
00000000000 00000000 00000 World Bank (1993)0 The East Astan Miracle

— 61—



mboobooooobooooboobooboobooooboobbooboo

goooooooo0ooooooo0o0oooDooOo00ooobo00oooOOn Amsden (1989)0
Amsden and Hikino (1994)0 Donner (1992) 00O OO0OQOOOQCOOOOOOCOUOODOODOOODO
00 0oooopooocoOoU0ooOooooooogooooooo
00oDo0ooooooopepoopoooo00odonDooo0o0ooOoooOoDooODOooOoDg
goo0dboobooobooo0o0bD0o0ob0DO0bOo0oO0boUoODODOO0OOODD World Bank
(1998)0 East Asia: the Road to Recovery 00 (2001)0 Finance for Growth OO0 00OOODOOO
gooooooooooOoOoUooooooo0oooooooOoUoooooooOooooooDooo
0000 0000000000000 000 0000o0DooDo00000ooooo000ooooDoOo
oooooo
oooooopoogooeUiiODOOOU00OU0ODODODOOUOOUODODDOOOODOOUOODDOOD
goooooooooo0ogoooooooo0goooooooOooooooooooooooDooD
0000000000 000000000000 00000000 00o0oooooooooOog (O
0o00) ooDoOoooOO0OUoOoOooOoOoOO0U0U0OoOOD ODOoDO0UOU0OOoOOoOb0OOoOOOoOooDooo
gogdo0iOopoOoOOo0OUOoOooooo0oUoooOooOoUUUOoooooOoggoooDoCoo
gooooOoOoOoOoOoOOOOOO0OOO0OO0OOO0OO0OO0O0O000000000O0O0OO0OO0OO0OOODOOOOOOn
000000ooDoOooo000oooooo0000oooDoOoOoDOD0OoooOoOoODOoOoDoOooooOO
Oo0ooooooooogogoo
goooooCoooQOoOoO0OO0O0OO0OQ0O00U00U0O00UUUUUU0 DD DDLU OOOo
000000o0Doo0oo00000ooo0 00000 0o0oooDo00000ooooo0o0ooooooo
000000ooDoooo0O0oooooooO0U00oooD o000 oooooooOooooooo
00000000 (OO0O0 Yoshitomi and Shirai (2001)0 OO (2003)) OOCOOOOOOOOO
cooooooooooooooOoOooooooooooooooObooooooooooooOon
000 0000D0o0000000Doooo00000o0DooDo000000ooo0o00UoooooDoOo
00000oooOoooOdooooooooooooooooogooooooon
oodogoOoooooO0oOoUoOooooooO0OUoOoDoOoOoOoU0OUOoooOOooOOoOOUOooDoDoo
gooooooooooOogoooooooobgoooooooOooooooooooooooDooD O
00000 00oooo0o000ooooooo000ooooooo000oooDoooDoOooooooon
0o0oo0oooooooOd0oooooooOO0UUoooOooOOoUOUUoOooooooDooUoOooDoon
gooooiooooo0ogoUooooooo0ooooooooo0oUooooooogooooDooo
O0000000Doooo00000oooD 00000000 oDo00000o0oooo000o0o0ooDn o
000000o0oDoooo000ooooooo0000ooooooO00ooooOD O00ooooooo
gooo0oooooo0ogUoOooooo g0l OooOooOoUdUUoOoooooOoUgUoooooo
0o oooooooooO0gooooooo0oooooooo0ooooooooogoooDooD o
000000000000 000o0oooo000000oooDo0000o0ooooo00UooooDoOD
000000oooooo0O0ooooDo o000 ooooooo0odooooDoooogooooonon

3. Dbooboboboooobooboboobon

3.1. DOobO0obOobooooooooo
oooboooooboobooboboooboooboboobobogoooonoboboboboon
gbobobooooooobobooooooooboboboobobooobobobobooobooo

— 62—



oo tboobooooboooboooo

goodoooooooo0ooOooo0oboogboooDoooOboboOoboooOoooboOgn Berle and
Means (1932) DO OOOO0ODOOO0OO0ODOOOOOOOOOOOOOODODOOODOOOOODOOODG
La Porta et al. (1999) DOOCD ODO27000O00DO0O0OoOoOooOoOooOoOooOoOooOooooooo
ooobooooooobooboboooooooobotoooooooobUobobOoooboDooo
obobooboooooboooobobooboooooboboboboDooooboobobOobDOobDoobo
ooooooooooooooooooooono (o) booboUobooobooUoobooooboo
gbobgobooooooboboobooobooooboboboboboooboooboboobooo
oboooooooobooboboooboooo
gooboooooooboobobooooboooboobooboboooboooooboboboboOon
OO000bOoooobooouobooooOobono stijin ClaessensO0 000000 O0ODOOODOOOO
gooobobooooooboboobooooobooboboobobobbooboboboobooobooo
goboboooooooboobobotobooboo0ob0ob0ob0 pooobUooobobOoboobo
gboooooooobooobooobobooboobobooooboboobooboboboooooboo
gbooobobooooboooobgooboobooobooboboboboobooboboboboobooo
ooobgboooooooboboooooooobobooooDoooobobobooDooooo
ogoooobooooboobobgoogoooooobobooooDoooobobobobooboooo
OO0O00OD0O0O000ODD Claessens et. al (199%) OO0 O 00000000 ODOOODO?29800 O 19970
b ouooooobortbobobooooooobobooobooboobobobOobon
os000000000000000° 0000O0OoUoUooeIUIIDNNOONOOOooOoooon
oboboobooooobooboboboobooobobobobooono

ub 000000 bobobgooooooboobobo
Usaha Mulia s Tinamas sonuLOERERE
|—o Salim Group Group 13

(friend Soedono) | (cousin Hasim) _"IWH
Hanurata Group _"‘ 20U EDERERE

o | * {son Sigit) | "

Humpuss Group
{san Tommy) d—l 2k —i%

209 L EAFERR
2624

Sempatl Air

i, 20% Ll EDEEE
1T

Bank Cantral Agia | Trias Sentosa

Indamobile

Citra Lamtors Graug
b | (daughter Mbak Tutut)

Bimantara Group Mercy Buana Group 20U EOERER
{son Bambang) (step brother Probo) i
-
|5 |2
= @ Y
- = |E| |2 [
g & = Bob Hasan Group l Kedaung Group —_— 20%G EDAEER14
g |8 g (Mohamad Hasan) | (Agus Nursalim) T
5 | |3 ;
g 5 1 |
3
2 ) i v | Hedaungindah |
| g
= ¥z
|s8 | [E £
¥ EERRES T
1 B2 = n
2'?—0“mlmﬂm 1 x
_ L

OO0OClaessens et. al (1999a)0 OO0 O OOOODODOOOOO

"Claessens etal (1999a), p. 30, Table2l OO 00500000000 00 (1310) 00000 (41.30)0



mboobooooobooooboobooboobooooboobbooboo

gd bOooobobooboboo

I
80 %
) [ - 1
£%A { %A
w 7
20%]
L% B
10%
P -
= 3 C
L
0ooooog

3.2. J00OO0ObOOOODOoOoOoOobOOobOobOooooooo
() O0D0O0O0oDOOoDOOooOOooOOooOO

OO0o00O0o0o0oDOOo0OobOoOoOon0 world Bank (1998) DOODOOOOOOOOODOOODOOC
Claessens et. al (19980 1999%a, b) DD o0 OO0 OC0OO0OO0OOOOOOOOOOOOOOOO
oooboooooooboobobgoooooooobobooooDooorbobobOooooooo
oobobooboooooboosonpgogoooboobobooobooboboboboboooooo
ogbobgobooooooobobooooboooboobobooboobooooboboboboooboooo
giobgoboooooobobooboooboooooboboobobobooobobobobobooo
oobobgoboooooboobobgoooooooooobooooDoooobobobooDooooo
glOd0ooO0o0oo0oooU0oboU0bOD lbooboooOoooOooooOb (World Bank 19980 ch.
0) boooooooooboooooooooooooooo

gbobgoooooooboboobobobbooboboboboboooobobobobon
oooboooooooboobobooooooooboboboooDoooobobobobDooboo oo
OoooooOoOO0o0oooDOoObo0o0OoobDOOD World Bank (19980 chO0) ODOOOOOOOO
go1200000oogbobgogboooboobobooneloooobobooooooon
gogbeomoooobobbOobooobDoboboobobooooDooo Db obooooboooo
gooogobeoooboboboooboooboobotoboobooobooboboboboDooDooo
obobooooooboobobooobooooboboboboooooboobobOobobDooDo
gy0b0bO0bO00bo0obo0obO0bobobOooooobooboOoDno

ooooooobooobooboboooboooooboobobooooDobooobobobOobooo
ooboboobooooobooboboogoooobooboboboobooobooboboboboooboooo
OOD0O0 Johnson et al. (2000a) OO0 ODO0OO2000000000000O0O0O0O0OOOOODOOO
gobobobooooooboboooobooooobobobobobobooboboboboobooo
goooboooooooboobooogooobobobooooboboooboboooobobobooobooo
oobobobooooooobooboooboooboobobobooboooboobobobOoboooooo
globgoboooooboobobooboooooboooobobobobooobobobobooobooo

— 64—



oo tboobooooboooboooo

00000000 DOO0000 Mitton (2002) DODOOOOOODOODOOODOODOOODOOOO
ooboboboooooboobotbgoooooooobobobooboooboobobobOoooboooo
gbooobooboooobooboboboooboooboobobobobobooobobobobooobooon
ot ooobbooobboooboboobboobobooobbooobboobboooboo oo
gogboboobboooboooobboobbooobo

(2) DOOD (expropriation) OO0 O0O
ogodoooooooooooooooooboooobooobo boboobooooooooog
000000 0000000000 DbO000O0n0 DOoo (expropriation) OO0 OO0OOOO0 OO
dddddoooooooooooooooooooooooooooooooboboboboboon oo
dodddooooooooooooooooooooooooooobooo bbbobobobbbn
000000 0o0oooooooooodoooooooooo ADoooOosoooooo oo A0OO
BOOOO2000 OOOODOBOOO COOOD0OO0O0ODODOOD Claessens et al. (2000) O OO
0000000 000000000 cOOobOoobooooonOnOOoo8x 0.2x 0100.016 (1.60) od
gooob oo coouooooonDioonooo oo oboob BoooooooonD?2o0
000 AODOODD OO AOD0O0OO8QOOODOooOoooooooooooooan
JodopoooObODbOO0o0000ooDooboOoOoOooOooOon (the weakest chain) 0100000000
0000000 oooboooosouooooooooboodooon A0O0oDoooo BOoz000
Jdddd0ooooBOOOOOOOCOOOOoOoOoOOODOOOODODOOOOOOooOoOoOoOo
godoooooouooooo oooboioobooboboobooobuooooooog
000000ooo00 o000 oooo0ooooooooooooo0D oo conoooooo
000000000000 DO0 ooDOoOOo0 (unneling) OODOOODO0OOODOOODOO COO
goooodooooooooooooooooob oo codoooolileDooonoooooonon
ddfddodooooooooooooooooooooooooooooooooooooooon
dddddooooooooooooooooooooooooooooooobobobobooobon O
Jdoddddooooooooooooooooooooooooooboo 0bbobobbbbobbboo
00000000000 0000 Johshon et al. (20002) OO0 OO OO 00DODOODDODOOODOOOO
d0odoodoooooooodooo ooooooboooooooooooooooooooooon
O00O0OD0D0OO0OD0ODOO0O000 Claessens et al. (20000 OOOOD0D ODODODOOOOOOOOOOO
godoobdoobooooooooooobooo oboooboooooooooooooooboao
gooooobo
0o0ooooooooooooooooooooooboooboboobbobooboboboobobobooobooo
dddddooooooooooooooooooooooooooooooobobobboo 0oo
gooooonD ot booooooobo o booooouooo booboooobooooao
godoobioooooodooouoobooobon bbb oo uoobooooboa
000DOO000D0O000O0O0O0000 (La Porta (19970 1998))0

(3) ODoooDoOoo

goobooooooobooboboooboooboob0ob oot obooboobobobobooo
gbobgobooooboobobooboobooboobobobobobobobooobobooobooo



mboobooooobooooboobooboobooooboobbooboo

ooobgoooo fbobobtgoooooboobobobooboooooboboboboobDooo
oobobooboobooobooboboooooobooboboboooboooboobooobooooboooo
gbobgooooo

ooobooooboooboobobooooboobooboobOooooDooDoooobobobOoooo
giobogoooooobooboboogobooobooboboooboooooboooboboooboooo
gbooobobooooboobobobooboboboobobobooooooboobobOoboOobDono
gboboboooobooboboobooobooobooboboboboooooobobooboooboooo
0o

3.3. DOobOobogooboooooo
gobobgooooboboboboooobobobobooboooooboboboobooobooDbo
oooboooboooooooboboogoooooobobooobDoooobobobobooooo
ooooooboo MFOOODOOOOOOODOODODODOOODODOOODODOODOOOODOODOOD
googlestodn MFODODODOODOODODOODODOODODOODODOODOOODOOODODO
oo0
goooboooobooooboobooobooooboooob0 MFODODDOOD IMFOD OO
oooooooooob pobobooboobooobooboogbooboooboobooboobooo
gbobobooooboobobgboobooboobobobobobooobobobooon
ooobooooooboobobgoogoonoooobobooooDoooobUobobOobooooo
ooboboooboooooboobobooooooboobobooooDoobooobobOoboooooo
goesoooooooboobobooooooboobotoboobooooobobobooboooboooo
gboooogooooobobooogobobooooboooobooboboooooooboooobooon
ooobooooooobooboboooboooboobobooooboooo
goooooooooboobobooobooobobooboboooboooooboboboboon
goboboboooobooboboboooboooboobobobobobobooboonoboboooboooo
giobgbobooboobobooobooooobobobooboboooooboboobooobooo
ogobobooboooooobooboboooooooobobooooDoooobobobooooooo
000°019990 000000000000 0000000000000000000000000O0
gbobgobooooboobobooboobooobooboboboboboboobobobobooobooo
ooobooooooobooboboooooobooboboon
ogooogoooooobooboboooooobobooboboooboDoooobobobOob oo
gpooonoooooooboobobgoooboooborbobobooboooboobonoboobooooo o
gbobobooooboobobobtobooooobobooboboooobobobobooobooon
gogbz2e00000b0obobooobobobo0bOoDb InbooDoooobUoooboooboooo
obooboboooooboobobgoogooorb0010bobooboooooboboboooooon
goo1ouodoooogbooboooobooboooogobooooboboooobobooobogon
gbobgoboooooobobobooboooobobobobobooboobobobOobOono
ooboboooooooooboboooooobooboboboboobooboboboboDobDooo

‘000000020010 000000000000000000000DO (2002) DOOO0 OO (2002) OO
goooooooooooooOoooooooooo oo OooOoooOoOooOoOooOOn0 (205 OOO0O0



oo tboobooooboooboooo

obooooooooooboono

ooboboooobbooobobooobobgoob 200000bo0oobboooobooobobooon
(2003) OO OOoOoOoOoO0DOOOOODOOOOOOODOODDOOOOOODObDOObOODOODOD
ooobooooooooobobooobooooobobooooDooo Dbobobooooooo
ogoobooobooooobooboboogoboooboobobooobooobooboboboboooboooo
OO0O0OD00OD0O00O Khanthavit et al. (2003) OO0 OOOOOOOOOOCOOOODOOOOOOOO
gobobobooooboobobobtoooooobobobobobooobbbobobooobooo
ooobgooboooooooboboogooooboooobooooDoooobobobooooooo
obooboobooooooobobooobooobooobobobooooobeo0oooooon
gbobooboooooboobobobobooobooboboon

4. DOo0obObOOODbOoOoOobbOOoOobbOoobDbooobo

goobooooooobooboboooobooobooboobobooobobobooboboboboOon
gbobgobooooooboboobooobooobooboboboboboboobobobobobooo
ooobooooooobooboboooboobooobUobobOooDoooobooboDo

4.1. JO00O0OO0OO0OOOOOO

000000000 0000000 0000000000000 00D0O0D0OO0DOOO000OOo
00000000000 Claessens et al. (1998) OO0 o0 0 OO0 OoOOOoOOODODOOODOOOO
goddtiooouououououooouoboooooooobooooobbbbobbobbbbbbbobobo
00 0000000000000 0000000000000 00000000000000OOO0
000 0000000000000l 00o0O0000 000000000000 oooooO
Jodddooooooooooooooooooooooooobobbbobobbbbbbbbbn
00 000000000000 Singh (1995) OO0 000000000000 DOOODOO0DOODOOOO
00000000000 0000000000000 000 000000000000 OoOoooOoOO
oono

gooooooooooooooooooooobobobobboobbobbobbbobobbobobboobo
00000000000 00000000000 00000000 Claessens et. al. (1998) 0O 7000
O0o00O0O0O0O0ODOODeDODOODODODODOODODODODOODDODOD Booth et al. (2001) 8o OO O
0000000000000 00D Lee et al. (2000) OO OOOO0DDODOODOODOO9QOODOOOO
odo0oodooboooboooooboob boooboooooo400boooDbooooD boon
00 Claessens et. al. (1998)0 Booth et. al. (2001) OO O OOOODO0O Claessens et. al. (1998) OO
000eUIO000D0000DU0D00DD0DU0D0DODDOUOO0DODDOODD OOO0 Singh (1995)0 Suto
(2003) DO ODOODOODODOOOOODOODOODODOOOODODODODODODOOOODOO

00000000DO000000bO0b0o0o0o000b000 oD0OoooOOn Booth et al. (2001) O
Claessens et. al. (1998) OO0 0000000 DOOOOOOOOOOOO0OO0D19960 000000
0000000000 Wiwattanakantang (1999) 000000000000 (1991095) ODOOODO
000 Mieno (2006) OO OO0 O00O0ODOODOODOOODOOS000000000000000 Mieno
(2006) OO OOUOODODODOOODOOOOOOO70000000000O0O0O0O00O0 0000 Mieno
(2006) OOOODODOO0OO0O0OOOOOOOOODOOO9UODOO0O0O0O0O0OOODOOOD Claessens

— 67—



mboobooooobooooboobooboobooooboobbooboo

o bDoobobooobooobbooobooo

BE
FI121980] (21990 H&RE HoTIL —
g/ | F#R T—E—U—R
0, —
Claessens et.al.(1998) 74.6% 78.1% 1882_8% FEMFE 3921t Worldscope, Extel
72.8% 1985-87 ~
Booth et.al.(2001) 73 4% 1980-90 |EBRER 934t IFC
Singh(1995) 39.7% 1980-90 |F = FiFHE 1004t IFC
73.3% 1981-88 B A _ Korea Listed Companies
Lee et al. (2000) 6774 | 1089-97 |FELMER S08-66THL |\ 00 cvon
<L—7
FI121980] EI21990] H&RE YT N
g/ | & T—H—U—R
43.7% 1988-91 N
Claessens et.al.(1998) 472% | 1992-95 FEMRFE T72¢ Worldscope, Extel
40.9% 1985-87 A~
Booth et.al.(2001) 41.8% 1983-90 | EEER 964 IFC
Singh(1995) 10.3% 1983-90 [FEFIBHE 1004t IFC
Primark Company Analysis,
Suto(2003) _ Annual Compan
uko 23.0% | 1995-96 |SESEAE ISR ES75%  |Handbook(KLSE)
21 ES ES % 7
21980 EIZ1990] W &RE FoT)L .
gt | T3 V=R
65.6% 1988-91 ~
Claessens et.al.(1998) 675% | 1992-96 FEME 5641t Worldscope, Extel
50.9% 1985-87 R
Booth et.al.(2001) 49 4% 1983-90 FERFE 644t IFC
Singh(1995) 55.8% 1983-90 |FE FIZEE 694t IFC
Wiwattanakantang (1999) 51.4% 1996 [ EIHEERZE 2704t SET
Mieno (2006) 57.8% 1991-95 | EZ&EZE 105%t Manager Information
75.0% | 1991-95 |JE LiZHEE 1824t Service Ltd.,
000000000000 (2006)0 OO
00 000000000000
1991 1992 1993 1994 1995
LETxE
BEkE 58.5% 57.1% 57.1% 55.6% 60.7%
IRITBALLSE 44.7% 45.1% 35.8% 43.4% 47.7%
FELHTXE
BEkER 77.7% 77.9% 78.2% 71.5% 69.7%
RITEALLEE 48.2% 50.2% 50.4% 48.2% 45.9%

ooooooos400 0Doboooeod

et al (1998) DUOOOUOOOO0DOOOOLDOOOOODOOODOOODOODOODOODOODOC
0000 00000000000 ooooooooooOn Allen and Gale (2000) DO OODOO
goooodobooboo0obboOooooboUoobboooUooDoboUoUboOogOo (oo obooooH
oooooooooogoooooo0b0 (oo bbb ooboobo) boooooboobooo
gobooboooboooooobotboooboooboobobooboboboboobobobobooobooo
ooobobooooooobobgoogoooooobobooooo oo boboboooboooo
ooboboobooooooobobgooobooobooboboon
gbobooboooobooboboboobooboobobobobooboboooboboecunbon



oo tboobooooboooboooo

00 0O0O0OO0O0ODOOoOoog (1991)

Booth et.al.(2001) Classens et.al.(1998)
BELE |HOTILBEBELE Y TILEK
BA 69.0% 514 67.0% 392
TS50R 71.0% 225
1327 70.0% 118
e 73.0% 191 61.4% | BAECEEL
FA)H 58.0% 2580 49.3% | BHECEEL
NEDP 54.0% 608
Hh+F 56.0% 318

0 00O Booth et al. (2001) O OO Claessens et al. (1998)

OO0D0O00D0000000 Claessens et. al. (1998)0 World Bank (19980 2001) OO OOCO ODOOO
ogoobooooooboobobgoogobooooobobgooooDoooobobobooooooo
gooooboooooobooboobooobooboobooboooboobooboobobooo
gbobgoobooooooobobobooobooobooboboboboobooboboboboobooo
O0o0000ooooooooro

4.2. ODO00OODOOOOOOOOODO
gobobgoooooooobobobooboobooboobobobooboooobobobobon
oooboooooooboobotbgoogoooooobobooooooDoobUobobooooooo
oobobooooooooobobooooooboooobobooboooboobobobobooboooo
obobobooooooogo
gobobgooooooooboboooboobooboboboboboooobobobob oo
oooboboooooboobobooooooboobobOoooobogob 3 obonoooooooo
ooboboboooooboobobgoog400bobobobooboooboboobobooboooo
gbobobooooooobobobtoboooooboboboobooboobobobobooboooo
gbobgbooooboobotbobooLoobgboboooboooooboboooooobooo
ogoboboooooooooboboooooobooboboboooDoobooboboboboooboooo
ootooOoibooooooo0oobooooDoobDooDboUooODobooboboOo (OO o040
goboboboooobooboboooboobooboboboboboooobobobobon
oooooboooobroigrobooogsooooooooooooooooooooobooooobogoo
gboobogobogoooieobobooooooooboboooboooobobobooooooo
obobgboooooooboboooboooboobobooboowvoooobobobooooooo
gobobgobooooooboboooboboobobobobobbo0obobobobooobooo
oogooogo
gopboeeouoooboogoogobooooooooooooD (o) oboobobobobo
ooooooo (cbooo)y obooo oo boobooboooooooboobobooon
gboooobogobooboobobooooboboobobobooobooboboobooboboooboogon

"000000000 Claessens et al. (1998) 000 OD0000OO0O0OOOOOOSe400000000000O0O
ooobooooboo4bboobobooooooooobooobooobooobooboooobooOonooboo
cooboboooooocoooooooooOoOoooOoobbOoOoOoOOoOoOobOOoO0OoOoOOOoOobOboOonnon



mboobooooobooooboobooboobooooboobbooboo

oobobooboooooboobobooobooobobobobooobooooessnonooooooon o
ooboboobooooobooboboooboooboobotobobobooooobobooooooooo
gbobgboooooiesgogoooooooboboboobooooboboboboooboooon
00000044200 23000000000000 (UODO (2000)0 DOooOoOooooooooOoO
gt obogobbooobooobobooobboobbooobooobboobbooon

goob oooboboobobooobo
60%

50%

m,

4 40%

5[\5[ ——

3 30% —=— BUER

E 25 7E
ﬁ 20% e R B
o

10%

0% 10% 20% 30% 40% 50%
FEXRfTNM@IEGDP

0%

gobob 0o0oboooobboobobooon
40%

35%

30% B

—=—fh3E

N - ER
U‘" B3
| SN

T

5% Pa— -

0% P = : :
0% 10% 20% 30% 40%

FEEMN{E{EGDP

000000 (2006b)0 OO0 0000000 Quarterly Bulletind Bank of Thailandl
National Income of Thailandd NESDBU OO 00 U000 OO Quarterly Bulletin(
Bank Negara Malaysia O O OO

goooobOobbOogoboeeonz2o000 DODOOO0D ODOODODO960019910 D000
Uoobo0DbOoo0O19es020000 OO0 OO0 00D 19780 19980

N
()]
a2

1979-8

[=2]

1990

REEXRITEH £8H
S

10%

£ %
15% %é -

— 70—



oo tboobooooboooboooo

gogboboobooboooboboobbiooboboooboboobboobbooobobooobobn o
oobobooboooooboobobooooooooboboooboooboobobobOooooooo
gbobgobgooooooboboboooboooboobobobobobobooooboboboooboooo
gobootiobboooobtooobooobobooobooobbooobboobboobboOoon b
gobooobboooobtooobboobboobbooobooobboobboobobooon
ooboboboobooboobobooobobobooboboboboooooboobobOoboOobDono
gobobgobooooooboboooobooooobobooboovooobooboboboboobooo
goboooobobiobobooobooobboobbooobooobboobboobbooon
dodoooooootooobbobooboobbbooboobobobooobooobobooboboobobobobobobobbbbn
0°0

gbobooooooboobobobesoobogoobooooobooooooboboooobon
gogboooobobooobboooboboobboobobooobooobboobbooobobooon
ooboboooboooooboobobooooooboobobobooboooboobobobobooooo o
gbobgoboooobooboboboboobooboboboobobooooecboboobooboon
gobooobobooobooobobooboboobobooobboobboobboobobbooon
gobooobboooboootboboobboobbooobooobboobboobobooon
gl obobobooooobooboboooooobooobobooboooboobobobOooooooo
gbobobooooboobobobooobooobooboboboboboboobobobosobogn
ot ooobobooobooobobooboboobobooobbooobboobboooboboOoon b
ggbobooobbuoobobooobooboobboaobbooobbooobboobbooono

43. DO00ODOOODOOOOOO (ooooooono)
ooobooooboooboobooooobooobooboobobooobDoboooboboboooo
oobobooboooooooboboooooobooboboboobDooboobobobobooboooo
go0
gboobgoooooooobooboobooboooooobobobooboooooboboboo oo
goooooooooobooboboobooooboobooboobooboobooboooobooo
oboooboooboooooooboboooboooboobobooboobooooobobobOooooooo
gbobgoboooooobotboobooooooobobobobobobooboboboboobooon
ooobooooooooobotbgooobooooobobooooDooooboDbobOooooooo
oobobooooooboobobooooooboobobooooooo b obobooboooo
OO0 Gerschenkron (1962) DOOOOODOODOODOODOOODOOOOOOO0OODOODODOODODOO
gboobogobooooobooiobgobooooobooboboboobooboboboboboooo
oooooooooobooboboooboooooboobobooobDoooobobobOobDOoo
oioooboboooobogooooooooooooOoooDUoo oo oboboobooooboOoDo (&
OoOobDOooo seET) booOooooo97s0ogooo oobooboooonbooooobbooo
goboooboooobooobobooooobooobboooobbooobboooboooobo

‘000 0000000000000000000000000 00D DO0DO00D00O00O0DODO0OOo
Ooo0o1e00700 000 000000O0OGDPOOOIOO30O0 OODOOO3000000000000O
OoOOOOOOOOOOOOOOOODsoOv7oOD 4006000000 (COOODOO (2004))0



mboobooooobooooboobooboobooooboobbooboo

(00 (o))t JoOoboooobUooobUoboooboboDOobooDbOoOobeOoobooooDOon
ooboboobooooooobobgoogooooooboboobooboooboobobobOooooboooo
(KLSE) DOOoOoOooDOgrredonnon

0oooo0oo0ooob0obobooooobobobgob bbb obooooooobooDo
oboooboobooboboobooboboogeonoooooooobotboboooobobbooooo
gboooboobobooobooboboooboobobobooboobooboooobooooboobogo
gbooboboobooooooboo1oubooooooooonn

ooobooobooobboooboooboboooboooboDbooooboooobooo
1220020000 (OOe0OUCOO)Y OOOODOOO2000 (OUOODOODOODODODODO
0) 000000000000 000000000000000000000000000000O0
gboooboobbooboechooogoobooooboboosocoboboooobobooogon
ooobooooooobooboboogobooooobobooooDoooobobobooDooDooo
0°0 000000 0000000000000 0000ooooooooooooooooooon
gboboobooooooboboboboooooboboobobobbooboboboboobooo
ooobogoooboooo

goootoobooobooboboooooobooboobobooobDobooobobobOoobooo
oobobooboooooboobobooobooobooboboboobooobooboboboboooboooo
goooo

5. DOooboboooobooo

5.1. OJ0O0O0O0O0OOoboOoDO

gobobgooooooooboboobobooooboobobobooboooobobobobon
goioofdooooobooboboooooooobobooooDoooobUubobooDoboDooo
oboooooooboobobonboooo

20000 000 ASEANOODOOODOODOOOOOOOODOOOD (ohboobooboooboo)
goboobgobooooooboboooboooboobobobooboboooboooboobooobooo
ooboboooboooooooboboooboooboobobooobooooobobobobDboboooo
oobobobooooooobobooooooboooobobooboooboobobobOooooboooo
gbooobobooobogobgobooboooboobooboboboobobooboboooboooobooooboon
jooooooboobooboobobobbooboobUobooooboobOobobobooooDoo o
obobooooooobooboboboobooooobobobobogoooo

gbooboooobooobooboboooobooobooboboboooboo0oooboboboboon
oood (AMF) DO0O0O0OO0OOooOoooboooooooboooooobobooobooooooobooo
0000b000oo0bO0oboo0obooboOoD ASEANDDODDOODOO0ODOD 200201200000
goboooooooobooobooog (ABMVD) OO0 oOoooOooOoboboOoboooboobooo
oboboboooooboobobgobogooboob20bdboooboobooboboboooooon

"000000000000D000000 (1990)0 0000000000000 0000000 00000
OO0 (99200) booooooooooooOoooooo
"00000000000000000000000000 2005012000000 0000000000000
ooobooooboooooooooono



oo tboobooooboooboooo

gobooobboooobtooobooobboobbooobooobboobboobo oo b
gooooboOobooooboooboooooboobDoobOoboonD (EMEAP) DODDOODOO
ooobooboOd (ABF) DOOO0OOC02003000000b00b00bOobDOo00obO0oboboobooboon
000o0o0oo0oooboobOobgogo 2000120000000 0o0o0oboboDboooooon
goboboobobooobobooobbooooDo

5.2. 00O0O0O0OOOOOOOOOOO

goooooooooooooooooooooooooooboobbbbbbobbbbobbbobn
goddduoououotoooouoooboooboooooboobooobbbobbbbbbobboboboobo
00000000000 000000000000000000000000O0O0000O0DoooOoOO
00000000000000000 0000000000000 0000DO0O0000OoooOoOoOO
0000000 (Yoshitomi and Shirai (2001)0 OO (2003))0

00000000000 00000000000000000000000000O0O0O00oOOn O
000000000000000 0000000000000 000000OO0O0000OooooOoOO
0ooooooooooooooooooobooon bbb ibooo0ooo ooooooo
goddioooooooooooooooooooooooooobobobbbobobobbbbobbbo
000000 0000000000 0000000000000 000000O000oDOooooooOn
oono

5.3. 00O0OO0O0OoOobOobOobobouooooon
gobobooooboooboobobooobooboobobobooobooooobobobobon
b ABMIOOODOO0ODOO0OO0ODOOOODOOO0O0o0booobbooobo0ooobobooooDo
ooooboooobobobo0ooDooboooo DOl EMEAPO ABFODOOD DODOODODOO
gobobooboooobooboboboobooorbobobobhoooobobobOobOobDooo
goooboboooooboobobooboobooobooboboboboboboobobobobooobooo
gbobgobooooobooboboobooboboobobobobobooooobobOobobono
ooooooooo
gooboooooooboobobooobooobooboobobooobooooobobobobooo
goooboboobobobooooboboooobobooobooboboooobobooogon
ooobogooooooboobotbooobooooobobooooDoooobobobooooooo
oooooooooooobobooobooobooboboooooooobobobooooboooo
gboobgboooooboobobooooooooono
gbobooobooooboobooobooobobooooboboboooboobooobooboboooboo oo
ooboboobooooobooboboooooooobobooooDoooobobobooDooooo
ooobooboooooooboboooboooboobobobooboooboobobobobooboooo
obooogo
gbobgoooooobtobobooboobgoecgboboboboboooobobobobon
gooobooooboooooobooogopbobooooboboobooboboooobobooobooo
oobobogoboooooobobobobooobo0obob boboobooboboboboooooo
gobooobogoooobogobobooogoobobooooboobooboboboboboobobooboon

— 73—



mboobooooobooooboobooboobooooboobbooboo

ogobobooboooooooboboogoooooobobooooDooboooobobobDboboooo
oobobgoobooooooobobooooboooborbobobooboooboobobobOooooboooo
gbobgoboooooboooboobooboooooboboboboboboobobobobobooo
0o
goooeoboboobooboboobooboboooooobooooooboboooobobooo
ooboboobooooobooboboooooobooboboboobooobooboboboobooboooo
gbobgobooooboooobobooobooobooboboboboooboobobobobooobooo
ooooobooooobooboboogoooooobobooooDooooboboboooobooo o
oboboboooooobobobobooooboobobobobooono
gobobooooooobooboboobooboobooboboboobooboobooboboboboon
gbobgoboooobooboboooobobboobobobobobooobobobobooobooo
ooboboboooooboooobooooooooboboboooDooooboboboboooooo
ooboboobooooooobobobooooobooboboobooboooboobobobobooboooo
gbooobobgooooboobobobooboboboobobobobobooobobobOobobono
000000000000 oo0o0ooOD (MDoOoOO000 IDoo0oDOD DooooOoooooooo
ogobobooboooooboobotbgbogooooooboboboobooooboboboboooboooo
ooobgogo
gbobgobooooboobobooboobooooboboboboboooobobobob oo
ooobooboooooboobobgooooooboobobooooDooooboDbobobooboooo
oobobooboooooboobobooooooboobobooooDooorboboboboooboooo
0o
gbotoboboooboboooboobobobooobobbrot2sedl DODOODODOSBAD
12200000000 0000 D00O00bO0o0b0oo0 bbb oDODbobDOoOobOoDOoOoDbOon
gobobooobooooobooboboogooooooboboboobooobooboboboboooboo oo
goboobobooooooooobooooooboobotoboooboboooboboboboooboooo
gbobgoboooooobobooobobooobobobooboboboooboboboboooooo
oobobooooooooobobooooooooboboooboDooorboboboboooboooo
oboboooooooooboono
gobobgooooooobobooboobooboobobobobobobooooobobobon
ooooboooobooogooboobobobooooob oo ooooobobooooon
gobooooooibgooooooooo0oo0oooooDoUD (VOO (oot boooOoo
ooboboobooooooobobgoooooooobobobooboooboobobobooooboooo
gboooboboooooobobobtobooooboobobobobooooboboboboobooon
gbooooooobobooooboboooooboboboooDoboobDoboboobDoboobooo
ooboboobooooobooboboooboooboobobobooboobooboboboboooboooo
giobogboooooobotbooooooboobobobooboboboobobobobooboooo
gobobgobgooooooboboobooboooboobobooboboooobobobobooobooo
oboooboooooboobobgooobooobooboboboooooboboboboDoooobo
gooobboooboobooboooboobiooobobooooobooobooboobOoobOon
gbobgoobooooboobobobooooobooboboboboboboobobobobobooo

— 74—



oo tboobooooboooboooo

g boooboooobboon

24
2 94-96 2000-01
HUTILEER 130 178 116 124
aEx |FREE| fEx [FREE
=L 47.8% 54.7% 46.1% 52.5%
P =R 35.2% 24.7% 28.6% 16.4%
EEESE 8.0% 4.7% 8.8% 4.0%
HEHISRITEA 23.0% 17.0% 15.2% 8.9%
TRMRBEIE 4.2% 2.9% 4.6% 3.4%
EE&E 10.4% 9.8% 13.2% 11.7%
REEA 0.0% 0.0% 10.3% 9.0%
& 1.4% 2.4% 2.1% 2.6%
ZTDMEIEE 0.0% 0.0% 0.3% 0.3%
ZTMEE 2.3% 20.2% 4.3% 24 4%
EAREENSDEA 1.3% 1.2% 2.3% 1.6%
ZDith 1.0% 19.0% 2.1% 22.8%
BEXRENE 52.2% 45 3% 53.9% 47.5%
BEXRE 18.3% 15.7% 25.0% 30.3%
RERBZ R 15.7% 10.5% 7.5% -6.3%
EXRERE 18.1% 18.1% 21.3% 22.5%
BITEASE 23.0% 17.0% 25.6% 17.9%
AHBR+EREHES 33.8% 28.6% 28.8% 16.2%

oobooD (oog) DD OoDOoUobOoOobooboO

goobogooooooesnnzeco0dbooooooboonn
gbobgbgoooooo
gbobobgoooooooobooboon

L—T7
F 94-96 2000-01
HUTILEER 131 162 318 291
aEx |FREE| fEx [FREE
=L 46.8% 46.9% 49.7% 60.2%
P =R 35.7% 33.2% 37.7% 45.3%
EEEE 7.4% 7.8% 8.1% 8.6%
EHISRITEA 1.5% 1.7% 2.3% 3.7%
ZTRMRBEE 26.8% 23.7% 27.4% 33.0%
EE&E 11.0% 13.7% 12.0% 14.9%
REEA 6.8% 8.9% 7.2% 8.5%
& 0.0% 0.1% 0.4% 0.9%
TR RIABE 4.2% 4.7% 4.3% 5.4%
EARETE 53.2% 53.1% 50.3% 39.8%
BEARE 33.1% 27.3% 37.8% 36.6%
RERE R 12.0% 13.7% 0.0% -19.8%
BEXRERE 8.1% 12.1% 12.5% 23.0%
BITEAEED 8.4% 10.6% 9.4% 12.2%
NBBR+EXRE RS 20.1% 25.8% 12.5% 3.2%

000000 (2006)0 OO0 0000 Bureau van DikODOO0OO000O
0 (OSIRIS)
0D000000000199500 20000 00000000000
000000000000 0000000

ooboboboooooboooobobooooobooboboboobooboborboboboboooboooo
oboboooogo

— 75—



mboobooooobooooboobooboobooooboobbooboo

gt booboboobooooon

24

NERFLLEE 0% <10% | <33% | <50% | 50% =
ST ER 14 101 80 60 13
aE 53.9% 55.1% 50.6% 50.9% 44.1%
REBAaE 30.0% 32.5% 24.6% 25.7% 33.2%
BHEE 6.9% 5.9% 5.2% 6.3% 8.8%
HEHARITEA 19.7% 23.5% 16.2% 15.9% 19.3%
TR BEE 3.3% 3.2% 3.2% 3.6% 5.2%
EE&E 7.1% 10.4% 10.1% 10.5% 7.2%
REIEA 0.0% 0.0% 0.0% 0.0% 0.0%
& 0.3% 2.2% 2.7% 1.6% 0.0%
TOMRIEE 0.0% 0.0% 0.0% 0.0% 0.0%
FDMEE 16.8% 12.1% 15.9% 14.7% 3.6%
BREENSDEA 3.3% 1.2% 1.0% 0.9% 2.6%
FDith 13.6% 11.0% 14.9% 13.8% 1.1%
BEXREE 46.1% 44.9% 49.4% 49.1% 55.9%
EAE 21.1% 17.4% 14.6% 17.1% 17.0%
RERRE R 6.7% 7.8% 14.7% 15.9% 26.3%
BAE| LS 18.3% 19.1% 19.2% 15.5% 12.6%
BITEAED 19.7% 23.5% 16.2% 15.9% 19.3%
ARER+ELRERSE 25.0% 26.9% 33.9% 31.4% 38.9%

oooooD (ooe)l DO OOOoOoDOoOobOooDbOoO
goboboooooogoieesnogoonooooooo

L=

aw | NEHE
SERE LR REER| " h e
T I ER 272 21
81& 47.2% 41.5%
REEE 34.6% 30.3%
BEEEE 7.6% 7.4%
EHIRITEA 1.7% 0.9%
TR RBEE 25.3% 22.0%
BEEE8E 12.6% 11.3%
EHEA 8.0% 7.4%
& 0.1% 0.4%
TOMERIAEE 4.5% 3.5%
EARYE 52.8% 58.5%
BEAS 29.9% 30.2%
AEREZ &R 12.5% 19.8%
EXRERE 10.4% 8.4%
BITEA(EED 9.7% 8.2%
ARER+EXRERSE 22.9% 28.2%

o0o0oo0o0O0 (o06)0 OO0 OODOO Bureau van DijkOOOOOOO (OSIRIS)
goobooooboogsogooogooooogo

5.4. O0OU0O0OO0O0OOO0OOODODODODOOOOO

goboboooooooobobooboboooooboobobootobooooooboboboon
oooboooooooboobobooobooooobobooobhoooobobobOooDooooo
ooboboboooooboobobooooooboobobobooboooboooboboboooooo
ol obobooooobooboboboobono

— 76—



oo tboobooooboooboooo

000000 000000000000000000000000000000000000000
000000 00000000000000000000000000000000000000000
0000000000000000000000000000000000000000 00001999
00000000000 0000000000000000000 Siam Cement PLCOO OO OO
000000000000 0000000000000000000000000000000000
000000 000000000000 0000000000000 00000 2000000 Siam
Cement PLCOODO0OOODDOODODD 000000000000 D0O0O0D00O0O000O0 Siam
Cement PLCOOODDODOOOO0 199700 0000000000000 00 1999020000 0000
0000384000000 0000000000000 00000000000 0000000 (OO
0 (2002))0

0000 000000000000000000000002000000000000000000
000000 0000000000000000000000000000000000000000
00000000000 00000000000000000000000000000000000
000000000

0000000 000000000 00000000000000000000000000000
000000000 0000000000000000000000000000000000000
000000 0000000000000 000000000000000000000000000
000000000

5.5. 00O
goboboooooooboobobobooboobooboobobobooboooobobobobon
gbobgobooooooboboobooobooobooboboobobobobooboboboboobooo
gooooobooobogoooboboogooobobooboobooooooboooDobobobooobooon
gbooobooooboobobooogoooboboobogooooboooooboboooobobooobogoon
gboboobooooooobobobooboooobobobobooobooon
gobobooooooboooobooobooooooboboboobooooobobobobon
ooboooooobooboobobooooooboobobooDobooobobOoboboooo

6. DO0OO0OOOO0OO0O0O0DbOobOoDbO

6.1. JO00O0OOD0OOODOODOODODOO

goooboobobooobooboboooboobooooboobooooboobooooooboooo
ooobooboooooooboboooboooboobobooobooboobobobooooboooo
gbobgobobooboobobooboobooboobobooboboooobobobobobooon
ooobobooooooobobgoooboooooboboboooDoooobobobooooooo
goooooo (gbo) booooOooOU0OoOOoU0oOUUoDUoUbOoUobDOoUObDbOOobDbOobDbOoo
gooobootooboobboobooobooboooboobooboobooboobooo
gbobgobooooooboboobooobooooobotobobooooboooboobooobooo
oooooboooooooboboooooooobobooooDoooDbobobooooo oo
oboooooooboooboooboobooooboobobooboobooooboboooobobooooon
obobgoboooboooo



mboobooooobooooboobooboobooooboobbooboo

gooooooooobooboboooooobooboobobooooDoooooobobobooo
oobobgoobooooooobobooooooborbobooobooboobobobOoboooboooo
gbobgobooooooboboboooboooooboboooboooobobobobooobooo
oooboooooooboobobooooobooooobobooo Do bobobOooooo oo
oboobgooooooo

obo0o0obooobooobooooboo0ob b0 ASEANOODOODODOO0OODOOn
gbobgoboooooboobobobtobooooobobobooboooobobbobobooobooon
oooboboooooboobobgoooboooor bobooooDoooobUobobooDooboooo
ooobooooobooboogon

goooboooooooboobobooobooboobooboobooobooooobobobobon
gobobgoobiooooobooboboobooobooobooboboboboboooboboboboobooo
ooboboooooooboobobooobooooooobobooDoooobobOobOobDOobDoobo
oobobooboooobooboboooboooboobobobooboooborboboboboooboooo
oo

oooboooooooboobOobooooboooooboobobDooooDoooobobobOoooo
oobobogooboooooooboobooobooobooboboooboooooboboboboooboooo
gboooboobooboobooboobooboboobooboboobooboboooo o oonogn
gbobgobooooboobobooboooboobooboboboboboboobobobobobooon
oooof0oooooboobobooobooooobobooooDoooobobobOobooooo
0000000000000000000000000000000000O0OoOO00®o

6.2. J0O0O0O0O0OO0OOODOOODOOOO
ooooooobooobooboboooobooooobobOobooooDooooboboboooo
ooboboobooooobooboboogooooboobobooooooooboboboboooboooo
gboobogobooooooboboooooobooboboobooboobobooboboboboooboooo
gbobgobiooboooboobobgoboooooboobobobooooobooboboboboooo
oooboooooooboobooboooobooobooboobobooooDoooobobobobnoo
oobobgoboooooooboboooooobooboboobooboooboobobobOooooboooo
gbobgobooooooboboboooboooboooobooboobobbooboboboboobooo
ooobogobooooooobobooobooooobobooooDoooobobobDooooooo
oobobooooooobooboboooboono
goobgoooooooboboooobooobooboobobooobooooobobobobo b
gbobgobooooboobobooobooboobobobobobooboobobobobooobooon
oooboooooooooboboooboooooboboboooDoooobobobOooOooooo
ooboboobooooooobobooooooooboboooooobooboooboboooboooo
gboboobooooobooboboboooboboboobobooobooboooboobobOobobono
gbobgoboooooboobobooboobobooobobobobobooboobobOobobOono
ooobooboooooboobobooobooooobobooobDoooobobobooDooboooo

‘000 00000000000000000000000000O0000O00D0DO0O0ODO0DOO0DOO
ooobooooooboooooooooooboooooooobObooobobOoOoooboboOooooo

— 78—



oo tboobooooboooboooo

gooogao

6.3. J0O0O0O0bOobOoboOoOOoon

World Bank (1993)0 The East Asian Miracle 0000 0130000000000 0000000
globobooooobooboboogooooooboboooboobooboboboboDooDooo
oobobogoboooooboobobooooooboobobobobooboboooobobooboooboooo
gboboboooobooboboobooobooobotoboboboboooobobobooooboooo
ooboboooooooboobobooooboooboobobooobooboDo

goooboooboooooboboboobooboooboboooobooboboooooboo o
gboooboooboobooogoboooooboboboobobooooboobobooboobobooobogon
gobobgoboooobooboboooboboobobobobobbooooboboboobooo
ooobooboooooboobooboooboooobobooooDoooobobobooooooo
ooboboboooooboobobooooooorbotobobooobooboboboboooboooo
gboboboooooobobobobobooobooboboboon

ojoogoobooooboboooooboboboooobobooobobobobDobUobboOooOooDo
gooooboooooboobobgooobooooobobooobooobooboboboboooDooo
oobobobooooooobobooobooobooboboobooboooboobobobooooboooo
gbobgoboooooboobobobooboobooboboboboboboooobobobooobooo
oobobooooboooboobobooobooooobobOobooDooOoOobOobOobOooDOobDoobo
oot goooooooobobooooooboobobobooboooboobobobobooboooo
obobobooooooogo

gooogn

o0ooo0oob0z2o000 COODOOODOOODbOO0ODbObObOObDOODODOO0OvvsOOODODOODDODODOOD O
goooooooon O1e00

gbooboz20020 DOODOOODOOO0ODLDOO0ODLDO0—0b00b0o0bOobO0bOobObOobObOOooDDboOooo
(0O0o00o0o0o0obo0obOob0D O0OO0O0O0O0DbO0ObOO0ODbDO Nob24 DOODOODODO
oo0o0o0oo0z20040 DOODOODODOODOODOODOODDO—DOODODOOODOODOO—0 O
gboobg poobobobobooooobobboboboon

O0O00oooz20060 0000O0O0DOOO0ODOO0ODDODODOODODOODO0OODDODODOOD OS570Db0O0 O
ooooooon

gobogozes0 looooobobogoooooooobobooooooobobobooooo
gboooooboootooboboboboooboboooobobooboobobooooboooobogon
0120 000 DOODOObDOobDOoOoOon

Ooobo0boOo0o0ooobOobo2006 I0DOODODOODDODODOO

oboooooz20020 D000 OODODOO0ODOO0DDLD—0DOO0O00O0OD0OOO0ODOOO0ODODO0O—-C0 0000 oo
goobgooooobooboooboobon

oogdb2002 I00000OO0OOOoOoDoDoooobob—0OooDoo0bo0obobobOoboDooboo oo
U0 ibooo0obobobobo0 OD0obO0obOobOobOoboOg Nob24 ODOODODODO
obogooz00s0 iOboboooOo0oo0oboOobobobooooooon

— 79—



mboobooooobooooboobooboobooooboobbooboo

gbogdbz2003 I0000000Db0DDOOODOo00On

Allen, Franklin and Douglas Gale, 2000, Comparing Financial Systems, MIT Press

Amsden, Alice 1989, Asia's next giant: South Korea and late industrialization, New York: Oxford
University Press

Amsden, Alice H. and Takashi Hikino, 1994, 0OStaying Behind, Stumbling Back, Sneaking Up,
Soaring Ahead: Late Industrialization in Historical Perspective” Baumol, William et. al, ed.
Convergence of productivity

Berle, Adolf and Gardiner Means, 1932, The modern Corporation and Private Property, MacMillan,
New York

Booth, Laurence, Varouj Aivazian, Asli Demirguc-Kunt, and Vojislav Maksimovic, 2001, “ Capital
Structures in Developing Countries," Journal of Finance LVI

Claessens, Stijn, Simeon Djankov and Larry Lang, 1999a, “ Who Controls East Asian
Corporations?", Policy Research Working Paper, WPS2054, The World Bank

Claessens, Stijn, Simeon Djankov and Larry Lang, 1998, “ Corporate Growth, Financing, and Risks
in the Decade before East Asia"s Financial Crisis", Policy Research Working Paper, The World
Bank

Claessens, Stijn, Simeon Djankov, Joseph Fan and Larry Lang, 1999b, “ Corporate Diversification
in East Asia: The Role of Ultimate Ownership and Group Affiliation", Policy Research Working
Paper, WPS2089, The World Bank

Claessens, Stijn, Simeon Djankov and Larry Lang, H. P. 2000, * The separation of ownership and
control in East Asian Corporations", Journal of Financial Economics, 58(1-2):81-112, October
2000

Donner, Richard, 1992, Limits of State Strength: Toward and Institutionalist View of Economic
Development™ World Politics, Vol.44, No.4 November 1992

Gerschenkron, Alexander, 1962, Economic Backwardness in Historical Perspectives: A Book of
Essays, Cambridge, MA: Harvard University Press

Jonshon, Simon, Peter Boone, Alasdair Breach and Eric Friedman, 2000a, “ Corporate Governance
in the Asian Financial Crisis,” Journal of Financial Economics, 58

Jonshon, Simon, Rafael La Porta, Florencio Lopez-de-Silances and Andrei Shleifer, 2000b “ Tunne
ling" American Economic Review Papers and Proceedings, 90

La Porta, Rafael and F Lopez-de-Silanes, A Shleifer, 1999, “ Corporate Ownership around the
World," Journal of Finance, 54

La Porta, Rafael and F Lopez-de-Silanes, A Shleifer, Robert Vishny, 2000, “ Investor protection and
corporate governance" Journal of Financial Economics, 58

La Porta, Rafael and F Lopez-de-Silanes, A Shleifer, Vishny, R, 1997, “ Legal Determinants of
External Finance," Journal of Finance, 52

Lee, Jong-Wha and Young Soo Lee, Byung-Sun Lee, 2000, “* The Determination of Corporate Debt
in Korea," Asian Economic Journal, 14(4)

Mieno, Fumiharu, 2006, Fund Mobilization and Investment Behavior in Thai Manufacturing Firms



oo tboobooooboooboooo

in the Early 1990s. Asian Economic Journal, 20

Mitton, Todd, 2002, “* A Cross-Firm Analysis of the Impact of Corporate Governance on the East
Asian Financial Crisis," Journal of Financial Economics, 64

Singh, Ajit, 1995“ Corporate Financial Patterns in Industrializing Economies” Technical Paper,
No.2, Washington, D. C. International Financial Corporation.

Suto, Megumi, 2003,“ Capital Structure and Investment Behaviour of Malaysian Firms in the
1990s: a Study of Corporate Governance before the Crisis" Corporate Governance: An
International Review, Vol 11 No.l1

Wiwattanakantang, Yupana, 1999, An Empirical Study on the Determinants of the Capital
Structure of Thai Firms," Pacific-Basin Finance Journal, 7

World Bank, 1993, The East Asian miracle: economic growth and public policy, Oxford University
Press

World Bank, 1998, East Asia: The Road to Recovery, World Bank

World Bank, 2001, Finance for Growth - Policy Choices in a Volatile World, World Bank and
Oxford University Press

Yoshitomi, Masaru and Sayuri Shirai, 2001, Designing a Financial Market Structure in Post-Crisis

Asia - How to Develop Corporate Bond Markets", ADB Institute Working Paper, 15

— 81—



