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S. “Monetary Policy and the Housing Bubble,” At the Annual Meeting of the American Economic
Association: Atlanta (2010); Martin Wolf, Fixing Global Finance (Baltimore: The Johns Hopkins
University. 2008); Niall Ferguson, and M, Schularick, “Chimerica and the Global Asset Market
Boom”, Internz mon 1l Finance, Vol, 10, No, 3 (2011) & S S Az A vl o] A8 2+ Zhou, X, “‘On
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5) Ferguson and Schularick(2011), pp. 215-239, 53+ th-2-2 323 71, Barry Eichengreen, Global
Imbalances and the Lessons of Bretton Woods (Cambridge: The MIT Press, 2010).
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<, 2010), p. 85.

7) Jagdish Bhagwati, “The Lithium President: fight protectionism with more passion”, in Richard
Baldwin and Simon Evenett, eds., The collapse of global trade, murky protectionism, and the
crisis: Recommendations for the G20 (A VoxEU, org publication, 2009).
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11) Kei-Mu Yi. “9. The collapse of global trade: the role of vertical specialisation”, in Richard
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Baldwin and Simon Evenett, eds., The collapse of global trade, murky protectionism, and the
crisis: Recommendations for the G20 (A VoxEU.org publication, 2009), o] A gul2]e o} ] ¢
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(3£ 1) 2007-2010 X|24ed GDPR} AME W (212t SIHE, %)

GDP <

2008 | 2009 | 2010 | 2008 | 2009 | 2010 | 2008 | 2009 | 2010

”

A 14 | 24 | 36 | 22 [-120| 145 | 22 |-128]| 135
S 0.1 | 28] 3.0 | 21 |-148| 150 | 24 | -16.7 | 15.7
w= 00 | 26| 28 | 58 |-140]| 154 | 3.7 | -16.4 | 14.8
4 05 | 40| 19 | 02 |-141] 108 | 0.6 |-142]| 9.4

FHAH27) 05 | 42| 18| 00 |-145]| 114 | 09 |-142] 9.2

ofrlo} 28 | 02| 63| 55 |-11.2|231 | 47 | 7.5 | 17.6
T 9.6 | 91 | 103 | 85 [-105| 284 | 3.8 | 29 | 221
U 12 | 63| 39 | 22 | 248|275 | -1.0 | -12.2| 10.0
Qe 64 | 57 | 97 | 144 | 68 | 199 | 173 | -1.0 | 11.2

NEZFAZ@a | 1.9 | 08 | 7.7 | 49 | 57 | 213 | 35 |-114| 180

a - Hong Kong, China; Republic of Korea; Singapore and Chinese Taipei,
Z=X{: WTO Secretariat,
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F:201042 MEA|
(BFE 21[2010], p. 2.01A] Z{2IE)
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4 Y 17 11813 | 21 [ 73| 72|10 | 23 | 17| 18 | 12 | -20
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15) Yung Chul Park, “The Global Financial Crisis: Decoupling of East Asia-Myth or Reality?” ADBI
Working Paper, No, 289. (Tokyo: Asian Development Bank Institute, 2011), pp. 9-10.
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ot AR/FEH S o83 FEIUE T AT sk 7l

ot wEhA F2 F5907171F F2E 20089 s RE F8 =L,

19303t 9] SAbe WES P7ISHAN REFelsh Felokd Aojah] 9

ol2gh i o] 7EA1A AR} 20009 7] =M G20 3] €] ellA] el &
74 AdH-Al(standstil) 2} 217+ =4 B3 o] A2 o] A 3| (rollback)
£ g Aolgirk. a3tk ojegt &S Mo T & FrE] g
7} Ak o] Hrlol| glof o] ko Z A FALS AR EPH Ao Bl
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16) Simon J. Evenett, “2. Did G20 Members Hold the Line Against Beggar-thy-Neighbor Policies
after the Pittsburgh Summit? The Record Since September 2009”, in Simon J. Evenett ed., Unequal
Compliance: The 6th GTA report (London: Centre for Economic Policy Research, 2010)
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18) Simon J. Evenett and Johannes Fritz, “4. 'Jumbo' discriminatory Measures and the Trade
Coverage of Crisis-Era Protectionism”, in Simon J, Evenett ed., Unequal Compliance: The 6th GTA
report (London: Centre for Economic Policy Research, 2010), p. 9.
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crisis: Recommendations for the G20 (A VoxEU. org publication, 2009).
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Global Financial Crisis and the East Asian Trading System: a Prelude of Systemic
Upheaval or a Storm in a Teacup?

Moon, Don

College of International Studies, Kyung Hee University

This study examines the relationship between the 2008 global financial crisis and the trade flow/regime
of East Asian region. Throughout the beginning, proliferation, and recovery process, East Asian countries
have played critical roles in the crisis. East Asian countries, especially China, have been criticized for
contributing to the crisis by accumulating huge trade surplus and exacerbating global imbalances. During
the crisis, however, China and East Asian countries demonstrated that they are the pillar of global
economic recovery and the bulwark of global trade expansion. The growth/export dependence on China by
major exporting countries and East Asian countries has also increased considerably after this crisis. Global
protectionism such as jumbo discriminatory measures and trade-rule related measures, which had been
rampant in the Great Depression of 1930s, seems to be successfully controlled and tamed by the collative
effort of major trading states, with the institutional help of the WTO; the multilateral trading system that
provides effective monitoring and dispute resolution mechanisms. It is too early to predict whether the
ongoing crisis will be the prelude of the upheaval of the global/regional trading system or just a storm
in a teacup not triggering serious changes in the system. Even though the crisis reveals the potential for
fundamental changes of the trading system in economic, political, ideational, and institutional aspects,
it does not seem to provide enough driving force to create a significant development of East Asian trade

regionalism and free-trade institutionalization.

*Key words
global financial crisis, East Asia, China, trade regime, regionalism, east asian free

trade area
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