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1) Peter Katzenstein, A World of Regions: Asia and Europe in the American Imperium (Ithaca, NY:
Cornell University Press, 2005).
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2) T. J. Pempel, ed., Remapping East Asia: The Construction of a Region (Ithaca, NY: Cornell
University Press, 2004). Peter Katzenstein and Takashi Shiraishi (eds.), Beyond Japan: The
Dynamics of East Asian Regionalism (Ithaca, NY: Cornell University Press, 2006), Saori Katada,
Politics that Constrains: The Logic of Fragmented Regionalism in East Asia. EAI Fellow Program
Working Paper Series #21 (Seoul: East Asian Institute, 2009). Yong Wook Lee, Regional Financial
Solidarity without the United States: Contested Neoliberalism in East Asia. EAI Asia Security
Initiative Working Paper #1 (Seoul: East Asian Institute, 2009). Hyung Kyu Chey, “The Changing
Political Dynamics of East Asian Financial Cooperation: The Chiang Mai Initiative”, Asian Survey,
49-3 (2010), pp. 450-467.

3) Saori Katada, “The Global Financial Crisis for East Asia: Confirmation of Inescapable
Dependence or an Opportunity for Financial Regionalism?” Paper presented at the Annual Meeting
of International Studies Association, Montreal, Canada, March 16, 2011,
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6) Douglas Webber, “Two Funerals and a Wedding? The Ups and Downs of Regionalism in Fast
Asia and the Asia-Pacific after the Asian Financial Crisis”, Pacific Review, 14-3 (2001), pp. 339-372.
John Ravenhill, “A Three Bloc World?: The New East Asian Regionalism”, International Relations
of the Asia Pacific, 2-2 (2002), pp. 67-195. Edward Lincoln, East Asian Economic Regionalism
(Washington, D.C.: Brookings Institution, 2004). Grimes(2009).
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7) Walter Hatch, “Regionalizing the State: Japanese Administrative and Financial Guidance for
Asia”, Social Science Japan Journal, 5-2 (2002), pp. 179-197. Jennifer Amxy, “Japan and the
Evolution of Regional Financial Arrangement in East Asia”, Eliss Krauss and T. J. Pemple (eds.),
Beyond Bilateralism: U.S.-Japan Relations in the New Asia-Pacific (Stanford, CA: Stanford
University Press, 2004), pp. 198-218. Pempel(2004). Katada(2009).

8) Richard Higgott, “The Asian Economic Crisis: A Study in the Politics of Resentment”, New
Political Economy, 3-3 (1998), pp. 333-356. Paul Bowles, “Asia’s Post-Crisis Regionalism: Bringing
the State Back in, Keeping the (United) States Out”, Review of International Political Economy,
9-2 (2002), pp. 244-270. Richard Stubbs, “ASEAN Plus Three: Emerging East Asian Regionalism?”
Asian Survey, 42-3 (2002), pp. 440-455. Takashi Terada, “Construction an 'East Asian' Concept and
Growing Regional Identity: From EAEC to ASEAN +3”, Pacific Review, 16-2 (2003), pp. 251-275.
Heribert Deiter, and Richard Higgott, “Exploring Alternative Theories of Economic Regionalism:
From Trade to Finance in Asian Cooperation”, Review of International Political Economy, 10-3
(2003), pp. 430-454.
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9) Barry Eichengreen, Richardo Hausmann, and Ugo Panizza, “The Pain of Original Sin.” (2003),
accessed at www,econ, berkeley. edu/~eichengr/research/ospainaug21-03. pdfSimilar, Jennifer
Amyx, “What Motivates Regional Financial Cooperation in East Asia Today?” Asia Pacific Issues. 76
(February, 2005), pp. 1-8.
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Global Financial Crisis and East Asian Financial Cooperation:
The Asian Bond Market Initiative

Lee, Yong Wook

Department of Political Science and International Relations at Korea University

ASEAN plus Three countries have considerably institutionalized their financial and monetary cooperation
since the Asian financial crisis of 1997. The intensified cooperation has drawn substantial attention from
scholarly as well as policy-making communities over the last ten years. Global financial crisis, which
started in the United States in 2008, has played a role of furthering regional effarts for financial and
monetary stability in East Asia. Global financial crisis critically weakened the United States in managing
international economic relations. This sped up the ongoing process of regional cooperation designed to
increase regional autonomy from Western-centered international financial order.

In this context, this article seeks to analyze the emergence and development of the Asian Bond Market
Initiative (ABMI). The ABMI is one of three pillars constituting East Asian financial regionalism along
with the Chiang Mai Initiative and East Asian common currency discussion. The findings are as follows.
Contrary to some negative assessment of the ABMI as a failed case of East Asian financial regionalism,
this article shows that ASEAN plus Three countries have steadily but unmistakenly made progress in
the institutionalization of the ABMI in a way to reduce the region’s dependence on Western financial
market for investment. One of the key successes in this regard is the establishment of Credit Guarantee
Investment Facility (CGIF) in May 2011. CGIF is a crucial institutional mechanism likely to facilitate the

development of regional bond market to a considerable degree.

*Key words
global financial crisis, Asian Bond Market Initiative, double mismatch, Credit
Guarantee Investment Facility, Regional Settlement Intermediary, regional bond

market standard measures
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