SRID g% 50 A& v A

BERES a7 NIBRE-T?
William Easterly K 'Ox%&

Was Structural Adjustment a Good Thing After All? April 2024, William
Easterly, Professor of Economics, New York University

VEfRFE T
ST RERITIRE . SRID &8

2024 4F 4 HAJANZ William Easterly KiZ X2 TREEFHEIIHEREBD LIZ00? (Was
Structural Adjustment a Good Thing After Al1?) | &5 & I F—{ERITESH
BREE O T, 80 4R, 90 I/ Tt G- sz, Dy by - arvky
P ATHES L INF - HEROEETIIE 7 0 75 I (SAP) %, DT —X % H LT SAP %
FEEA L7~ Easterly Bid, YEFHEH O BTN > TW=3RE TH D, Easterly LA
ST H | MDOFEL RBREFE P GRMENICHE SN b DO TH D, &I —I2iTfiti
I DO HESRIRRE . 2 < IRERETTIC SAP Z4HY LHEHIZZ 1 TW =2 % v 7 RSN
L. FRETIE® o 72 b OO REBBREO R T DL,

AR vt A 1% Easterly ROFEO ST & iz R+ 25 & o, BROMERZ R
(ZOTe> THRET LKL TO K FOEZEMEZFREM L2\, 43 % —7 /b1 SRID50 JE4FGD
SETHY., TZTNETORIEWI - 20D ORI % FHE - FRE OREN G
EZDH] bOTHDLDOT, MEOHEMEEMOT —F THRIELETHFHIT, 550@EIC
BELTWD, 72, Bt L7707 7 A% RRGELE L7z Easterly [IRODEE /2 HE
FIZIZETHLBEASEDLLORDH Y, BAEICHEED> TV o2 DEEICR D LS

WERE S0 /7 5 (SAP) &iX:

F9 SAP &I 7E o =D Dy, FT7-70H EBasterly KD A7 59, Paul Krugman3

Dani Rodrick®!, Joseph Stiglitz’K72 EPHROATET- 5= 7 I A MEITHH S e
D, A L7z,

CBfE=a— 30 K - RRAFEGE, 1985 40D 2001 4 F T HERIRE,
> Basterly RIZZ 0¥ IF—RUGRLTY S v by + avv v PR L XA RT Y R
LAEIFITRIFBETHESTWV A,
P ma— I I NNLRFEREER X, 2008 4F ) —~OLRIEFE S E
PN R— R e FRT 4 R — LS
Cam T KRB, 2001 ) — LR
1



SAP IV by arvb o RCESZEIIYZ uRBFEOARE B % ZIET 57200
B, EBEINE, 27 aREOEE ETEROT2 S LT 4 (Conditionality) &
L CalE %4 (LA T, 80 FRUTEA I NIz, HERIZEN T THEBESRPER &0k
BREEZRNSELE L TEULNIT 2T TR, BREEBREOEIMEN S, BliE 2 3H0
DIATH T2 MEANFENE D LR 2 Eii T2 2 L 256 LTE Lo B4t
542509 b0 ThHD, HEEOFHL ICLD L SAP @ Ix 80 FERAIFENHIAE Y | 80
FEARITIE 190 R 0D SAP @& 2 64 2 ENCfE G (FR&HS27billion) | 90 AARIZIE 346 4%
98 MEIC S (US$72billion) LTW5, IMF &iRRENEKED BEHE 80 4406 90 4
RIZ SDR200 billion 55 & 72> TWD 5 fEAEIZTAVEF o AFTa £ R, A
v RxUT HEE, hrvale EFoHtEE (4 oA T T T v a RV ET, Rk
77V, FrET LV o E RO AE R ENEEND, TD L DI SAP &N
iz M AEITRBFEESICHLTE 5 8502 BRI Z T D 2 LN A fElc /e -
77

— 5 TIEANEL., @& % 91 D720 INF - 4R SAP D842 % 7 A/ i s
7R o T, BERTE X OMBORT-OHIR, A OB/ & BE R, ik
RLELSOABL, A L— FotlY T, BECEHORT R EREETH ST, 29
L7=BORZBRAT 5 2 & T4 E O EEAIIE S i, ii3sEmss &5 xoh,
SICARIBEI I S5 Z & TREIOANER S, fih I8 o F kR & El
HZENTEDLEEZEZLNTWE, LML Z 9 LMiskid, ECIIfE 25 4D
Tl D RARITEL U, MEBCSCHET « AT oSt RER T AR, aREOR
72 BN & SAP 1K A I & 72,

fHOFwA

T ENIk D 2 HTHH-T-, OSAP DJiRIZT > b - ar v RESL S
FROBEROWM LT TH D, Lo TEAEBE S OREBER I T 54— —2 > 71355
< i ST BURDMRGE S 402 FTREMEIZAR VY, @SAP DJtisRIC K 2 ER DK T E
L<, EOICHMECCHOHERCAIEH O RELZ: 8T ORNEAENIKRE, BREN
BN, F 72 RO RPHIZIIREN RN D & Bzl BIENR LR,

Paul Krugman EGi 1995 FE DT ‘the real economic performance of countries

that had recently adopted Washington * consensus policies - -.was distinctly

¢ WERIEDOTZ D DORNE I TEREM DAL AR LFEOEBICEDLE THEINLSD
T, BAEORARESFTHFEITIIRIS TE 2R,

" Vinaya Swaroop, ‘World Bank’ s Experience with Structural Reforms for
Growth and Development’ MFM Discussion Paper No. 11 The World Bank 2016

8 IMF -k X v B, Stand-By, Extended Financing Facility, Poverty
Reduction and Growth Facility Z&de, IMF OFEURERE LT~ T SDR & T THE S
NTVWDHDTSDREFLICL TV D,



disappointing (V¥ > by« ar oADK AR L7 E 2 ORRE EREITRETE
2t THD) LB TW D, Dani Rodrick Kix 2006 4Ei2Z 9 EA L,  ‘The
Washington Consensus has not produced the desired results:--. Nobody really
believes in Washington Consensus anymore. The debate now is not whether the
Washington Consensus is dead or alive, but over what will replace it. (U
Y hryearvr RSN E L LTV RN, Y b arke st
2 zfg LHEIIAITENR, BUEDEMIZ Y v by s ar b ANEATED - A
ETWVDLNTIERL, MR ZORDY Eedh, THD, ) . LLEDORRITKREFR L
W Z IR N D TH D 7,

F7o IMF/HER A & & 80 4R 12405 90 F-ARITAT o 723l T SAP D —EDEh R %7
7ebDD ' SAPIZHE D BEDOHBRIZITEIE Z 6N TV LD HIT D NITREWEIFD
METHoT-LBOTNWD, E-ASHEOREEMEWE (NG IEO R, 2]
FEDREE S, Tk DI Tl MM BURYGE 2 MHIFICAT o 7272, Mgt &
SICRIBEIC /e o 72 & sl i T b,

Easterly ROBRILDOHITAER: SAP OfiRITER S, TOHERROLND,
Easterly i 2019 4F12%63 L 725w 3L ‘In Search of Reform for Growth’ '""CuyT4E#HT
TR T = MAFTEDLL IR ST-DIT, BERONR L RFT LE I 20 oldEsi L
VW& SAP BE DR A LSO T LTV d, BHOENE TOMEMEEZREL, =6
WCBUEAFRIBEZR T —Z MK L7259 2 T, BTV O DBIRICER L, LT D 3 1
T TN D, O AET SAP AN EE S 4L, 22Ol E TE 9 LIHiR AN ZT S ke
FTW5 (BRREDRBEROWATHE X TRV , @%F LT TRIED & 2 fR 3 BUR
(Extremely bad policies) Z3Ffii L TWAEDOE N L, Zi & R E TRE
RENERE TS, 2L T, ORBEREN AL, Hid CTHRIBED & 2% BUR )Y R
ITENTZV T2 8Dl loTinD,

WEHORID T 7 TR TOEmA v 7 LBNEE TWEEOEIS 23T 1% 80 F£RD
RIEIZEA > 7 U (] 40%8, 800N T 20-40% ) [T E DA RE L - T i Th 5,
DT T 7IHLND K HIT, 80D 90 AEARFTHIC T TRIBETH - 7273, 90 4F

O f—RHZ U —KBHEH Y 2001 4512, ° Stagnation in Spite of Policy Reform1980—
1998 &’ The Loans that Were, the Growth that Wasn’ t’ & U9 EHSCT SAP &
PeEIL TS,

USAP AR LTEE LTA v RRIUTREENZET G T 5,

' Tn Search of Reforms for Growth: New Stylized Facts on Policy and Growth
Outcomes; National Bureau of Economic Research; September 2019

2 ZZTHHLTWATXTDr 7 7% Easterly ® The Rise and Non-Fall of
Neoliberalism; May 2023 2>5, Z DOia i 2019 D a3 % 312 Taipei School of
Economics Foundation OEFHEICIRH I TV 5,

3



RGP0 A 7 VIREEH b L. 2000 (LIRS DORER BV TWD, oo
HOTZ 7137707 A DHIEO ORI TH S,

35%
30%
25%
20%
15%
10%

5%

0%

P
P B b
D

O D o O
N P H S
7T DT DT A0 AR AR AR AR AR A

B Between 20and 40 W Above 40

Figure 1. Share of world’s countries and territories
with high inflation

100%
90% Sample consist of Argentina, Bolivia, Brazil, Chile,
o, Colombia, Costa Rica, Ecuador, El Salvador, Guatemala,
80 /6 Guyana, Honduras, Mexico, Nicaragua, Panama,
70% Paraguay, Peru, Suriname, Uruguay, Venezuela.
0 Source= IMF World Economic Outlook Database. 2022

values and some 2021 values are estimates.
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Figure 2. Share of countries in Latin America with
high inflation
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Figure 3. Share of countries in Sub-Saharan Africa with each range of
black market
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Figure 4. Real devaluation in Africa (2022=100, up is real appreciation)
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