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Abstract

As the start — up of Euro and dollarization of North America put
great influence upon international monetary structure, it becomes a
significant issue for Asia how to comply with the regional Iﬁonetary in-
tegration. Facing the incessantly political disputes in the region, East
Asian monetary integration has made .use of the successful experience
of European monetary integration, and exceeds the jumping — off line
of European monetary integration on the basis of regional monetary
policy coordination.

At the beginning of twenty first century’, East Asia and other
parts of the world were provided with more feasible and favorable poli-
cy choices by the dev'elopment of monetary regionalism. Due to histor-
ical factors, there independently exist confucianism, Islamism, Christi-
anity, etc, and it results iﬁ cultural faultage in East Asia. It has af-
fected the process of monetary cooperation. by “10 +3” ( ASEAN 10
countries plus China,Japan and Korea) , caused the frequent conflicts
of value concept between East Asia and the West, and made East Asi-
an countries necessarily consider the lash from outside force in the
process of the monetary cooperation. Therefore, it is a great challenge
for the development of East Asian monetary regionalism how to attem-
per the conflict caused by different civilizations.

The essence of money is politics, and monetary relations ulti-

mately reflect struggles for power and regime among nations. It is im-
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possible to carry out monetary cooperation without benignly and practi-

cably political basis. The struggle among great powers always puts the
decisive influence upon East Asian monetary cooperation as well as in-
ternational situation. As the further development of East Asian mone-
tary cooperation under the global financial integration, national mone-
tary sovereignty faces more challenge than ever. Therefore, it is a sig-
nificant issue for East Aian nations how to keep or modify the tradi-
tional sovereignty. There are both opportunities. and- challenges for all
members in East Asian monetary cooperation to make common -
shared monetary sovereignty transfer but not simply compelled to -do
so, from which all the members can obtain more gains.

In a viewpoint of international mechanism, the purpose of East
Asian monetary cooperation is to build the .institutional agreement,
which is some certain international economic regulation. It usually ap-
pears economic unilateralism in the process of setting down interna-
tional economic regulation, in particular, a great power exclusively
constitutes international economic regulation, and makes it accepted
by other members. It results in “regime dilemma” , every member
corisiders how to contain other’ s objectives and increase its own abso-
lute gains but not collective gains,then international mechanism came
into being a state of unbalance.

According to the theoretical frame and practical operation, US
dollar hegemony in international financial system has not fallen to
pieces. East Asian monetary cooperation steps into an era of post he-
gemony, a state of spontaneous but doing-nothing cooperation, an ide-
al mode of regionalism is still under development and improvement,
and whether it is the final choice of all nations in East Asia under glo-
balization has still to be proved by time.

Driven by both national and regional common benefits . China has

.
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participated in East Asian monetary cooperation, therefore it is the re-
gional common benefits that determines the vitality and continuality of
East Asian monetary cooperation. China has to solve some issues in
the process of East Asian monetary cooperation such as how to develop
the status of Renminbi, how to plan the innovation of Renminbi ex-
change rate’ mechanism, and how to manage the hegemonic stability
theory dilemma of providing international public goods. Like that of
China’ s sustainable development, the prospect of East Asian monetar-
y cooperation pushed by China will be full of opportunities and chal-
lenges under the-financial globalization.

Key words: optimum currency area; East Asian monetary coop-

eration; monetary regionalism; structural dilemma.



5§ /1

$—7 RRERMXBRESEMN /10
F—% RRERTRELANZEIRLRLN /10

FoH RGBT R RA—KE BN /20

FZH RARTREBMALBEL-HF /31

WRRESHERNBIRG T EM /41
—¥ KRITHTFEEHLERINT /41
FORERTAEHTAESHN /50
TORLRT AN R RER DA
— LR EFENNA /59
FUY RERTAHEHIARIM /67

BB RERMAMMBEELHE /78
HOARTHHR X T AEEE /78
Y OARERTAELGRTHE £ XWE BN /90

HME FERTAMEMERERS /112

B EMLEFEEWHERER /112
FoW REEXAFERMETYT KovshHg /120
FZ% ARIXAHELFE /141

|



8 FILEMEENBBETEON

FHY FRERTAEBRBEAZBANEAL /152
BEY RITHwTHERAEARNE /165

$hEm RERMAERRASOEHES T /179
F—% ERIHARERTEEFHYAE /179
FoW TMRE-mESMTHEAL /193

BAH

-
%

EEFERTHAEPRIEGRERILEAE /206
ARTHMEELENHALERNE /206
FEEABERBRE S REERALF &
W% /220

¥ OPENTHREAREEREFLA2EMA /235

r
1
5

i

%

i

B /244
 BELW /249
ik /274




g
nt

AEETMEERAERREXHARN—RELENE, HRHE
RREFFFER . BN 197 FUMERBEIE, RERTEIEELT
FREE A~ RERE, FEEEREEITARILE TS ERE
W 4R T 2000 5FRIJG o TLESF (2000) 33 H o E bR AL R & R 2
W, WA TE&MANENALERRTERNEEE;O E75E
(2000) MBKTTIRFIR ShSCERA R E, IAAREHRBHEAT X
BT — BT, KRS R UPR A, P ERMIX
PSS ART R EIE:Q WEFHE (2001) RHEE TR T H—
Bl as, SETRT A ENRFEIRS RIS B FHKFES
FIBKEZ 1979 4RMKFHAT T Lhdz, FE8tMATIM B He T A PR S
WEHAT THA, A BRTAR L # K ey 58 T SRR F R A £,
BUETFRN. ARERBEARTAEERERRE:9 THY
(2001) IR 5 5% X BRI X 4R T 9% 71 & A o T RBME 64T T 43
UM, BEEERTMRAEKFEL, AAREBXEXB T —
Al 20 BRI B 5RO I T @

@ OIHEARERTRAZNSERYSTHETERLRRE [1]. HREYF,
2000, (1): 43 -47.

® EFh BRTSKREXBEMEE [I]. HAREZE. 2000, (3): 70-72.

@ WET. iE FURTEENVBRRESESERE [J). AHEFHR,
2001, (4): 23 -29.
T @ HmE BRRTESHERRTAENT LSV (1], HREEF, 2001, (10):
41 - 46. .



2 RUKMSENEEETEON

BTRERTSEZIRKAMRE, BRMNEFFERERL
THEMETIRE, KAE (2001) EFT h M BEIHEILHR
B, (RULEAE), BE, KkEMAMRSEERFHELSH
F BRI O R B MIRE: (RIEZ T 89K WBOR P 38
WHAE), O MIARLSBENHEREAF, 47T RKER
MAERE R, B RMEERR, IAARES ER A B
WLEEZBUS N AERS, By gz MM EEMIMERR,
WSHARERTAMEE B E; i (2001) ERFTERMES
BReWE: (RERTAEHR) (S 01BJLO3S), X
R T AR REIEHET TR, BHATRTAEGRE
MR A AEAR(E BE . B B A MBI MR ERTICR
RS, MMHESEEHILRA NN, PV RETE
eplhl, HEMNBERLICEHEQ BIMEB—RIE, L&
Vr & # E HAR T BRSO R B R T AR 1R, EoA R
HMR T & B KBTS RET o

IR, 7 86 K2 AR BF AL 10 19k 2 (38 SCHL T 8 A 229 2
AEWRRLETEME. HM 2000 FELK, SRERTEEM
EMB LR EER: PEESAFEE LR (2001):
($2 T — AL B8 T % 7R TE 82 T — Ak (9 BB 4R ) s TP RS
WL AEE (2003): (REHTAEHEFEMPIIT) (KLX
BEF2004 El P EBSHBAL R TTREMLKAH
(2003) : (K IHE T AEPRR——RILE T & E 8 RE 57D 5
TFREMEERER (2004) . (REHRTAMEBI); ERINTE
K- FF (2004) : (REEF—HAFHRETEME); AL
FUBIERE B XIRA (2006) : (REHKTHAESARMILRE
I BE PR RIS ) s WIBE R LR ICH (2006) : (RILXHICEH

@ hutp://finance. sina. com. en/jingjixueren/20040822/1711966344. shtml.
@ =E®., T—E BHRTAEGRARE [J]. HF4L5, 2002, (11): 3-10.



« 5 5 3
PMERIBERTT) s LiBdt &R BB/ E (2006): (RESE
B2 R o [ B SRR ST ) o MEAN, B 25 B M 3 BT 4 2 i
BX.
HTHIEZZFFPT AR R % T & 1616k,
EEFRERERTYI (HRAL2%). (BRLBHR) 245
REMMERERRI, HPAEARETELE, FELLR
e 5 28 W BF 5T 7 R0 I8 b 22 B 2 B A AT 25 S - 45 i 4 1
EEITFRA ST E, (ENRTHRTEETIESSEZ—N
AA, HXHIRUHIFE, HPELNEEELER. WL
IEZ . DMNBERSE, MATHER A EERM BT ERL WS
G, WHE ARG EE DL H I8 4% O 59 T2 9N B T B8 N7 B N 4% 7 4
FO WY, XENALAFREERAT KT AEFEHLE T
WERR, P EHM¥EH Bary Eichengreen, Jeffrey A.
Frankel, Andrew Rose %, MBI LRE, EE¥EMREHKT
BERMREFR P EME ARMEEG, fisfl =B R M B 5%
KA B, % BRI T — A4k A4 22 56 e 4583 2 B £ 4o 4] 0 7 4
MHEE KR TXEE.Q RERMETERE, EEXEN
WE R P EERR A TR,
BEASMFFRIR IR ST S, BIETAKRE R
M, AMRERBETEIEHROE I, AERRTE
RESGEUT=Z/HEERFY: —BRELSERTAELERD

O BREEME. THET—ELBR A ERGE [M]. dtx. - E
W B 48 5 H R4t , 2003; C. H. Kwan, The Theory of OptimumVCurrency Areas and the Pos-
sibility of Forming a Yen Bloc in Asia, Journal of Asian Economics9 (4), 1998; [H] /p
NI, BIBRELE R FENTEEYE (1) BFRESRMBIZE, 2004, (6): 74-79.

® £ Eichengreen, Barry, “International Monetary Arrangement ; Is There a Mo-
netary Union in Asia’s Future?” Spring .1‘997 Vol. 15, No.2, pp. 33 -35; Rose, An-
drew, “Is There a Case for an Asian Monetary Found?” FRBSF Economist, 7 Noveniber

1999; Jeffrey A. Frankel and Andrew Rose, “The Endogenrity of the Optimum Currency Ar-
ea Criteria” , Economic Journal, Vol. 108, 1998, pp. 1009 - 1025.



4 RULEMGIENBBERF N

WATHT . ICRHE, EERRFETAE, NETRETRHEL
WEBRETARRETR; —RAEBKREEE KEME—K
X, RELHELENELRTSENS; SRARLHETEE
R 24 R B R B TE R, 7 2T B ] AT R AE 7 R D

R g 2 2 3 (2 S N U 2 1 A BE X P S
FEBRE — M PEE I, WM E B A R HMIAE WX TR
WHTAENRE, WTUERRENFEEEXS L. ——RE
BRI AT : af 25 M40 4% T A 1 00 — 01 28 U 40 F0 1R 2 AT
%, KEXETFATRMEWBOR DA . AT R BICRIME, 5
FiAlER BHE SRAEBE2FES, EBERBAMERE
e WA WL A AT LB 45 SRR GE AR A s RIS
FE: ERBAT R EROS TS, REETEEEA
K B & BT S ATAL, BN RS IR R T R SR T %
FRIE S HT AR I T A AR OB RO AT AT H , L 8 AR T 5% T
SVESTER I S B LR TE M R, T2 5
OGS AT ER AR RAWEN; SEFRNETE: &
B H AR D T A R 7R 0 I 38R Ak et R o 2R 0 [ K I G R 4 TR
W, A BRSBTSk B X R T AR TR A RSN T e R
W, VFZEE RE % BRTT RLSH i SR AR T 4% TR AR BT LB B R
CFVER, fE R TT B ST M R £ 35 ST X AR T £ T A A BT
B 47 T A P AR _

Bz, E RSN R IR T A 1E AR BRI BE T 3 AR
L (HBFFE IR R g — ok bl K BT 4k I B X TR 5T
TT#LHZAARENES.

RARTSBFETS, KHAENHREEB RN LML
AT AR LA B S RS HL. 1997 4 T 9 4 kR WL 0 7 B P 3

O =W LETRTXBETSEMTE: XMER [J]. HREX, 2004,
(6): 16 ~22.



s 8 5

Atk FRPERWI, BAANFRIEE KB X BEXE LR A & B
EHTFTARMENEARAS RS, BRARBHE ST AIER
PEA i, EREARME LGN L, AMEHRRLRE
A 1E R A B SR — T E E XTSRS o 3[R B AT 2R
T4 AR R AR G ERR MR T, RITAE
ARESHTFi#E—P REMFR, HRAEH KRN RIS L
BT R A F IR EIE 2% MBI T HF,

FMAEF AN BEXEBRETX AL E: B, AHiE
LFEFMRBREETEERNE, EIEMELERS, HHaHE
BHEORMRKEFEE, KRSMAEMRRT —ALSESH
o RIUAER-ITHTRBENES, EHERFEHT LB
REEXWEBNE, RBRES, BRRTESEXI—-ARZHBE
EMYEER, EMBSERNBAIE LFEEARBENESR,
RBET 8T — AR T2 ARSI AT, H—550
KW AEFF T ANELF AR E S S E WIS E T H R 7
M HK, ABURZHF¥AESNALEKERTEME, TUMNEK
5% T A FF B Al & B R I S A, SRR ER = AR R B LR
EXRZNIHOMEBOA . U RERNZ O LREF NN
BOKERIHEFE, ERAERTAERA T ESEMNRLER
HSAMTIESRE; K, EHMEFReMEZ2STENERSE
B2 A m M, FRILSE T A 1R R oo A 7T 52 A R e A e Rl
FETERMHML. PEEN—NEEEETHOKRE, DLETFH
WE A ESIT SR RIER T A 1E, X570 A E R H iR
flESLREARLMXERHEEHREAREZNALE L

MHRFEMNE, AWHUEETREAT RS TE. Etka
Wik EEMVEMPTE . BT EITE, EEEX
RARS T X MR RS BHT T B, MLREFIHOAE,
SR T 0 R R AT T BT, MK EFEMAE, X
B 5% T — A AR 5% T — PR LB AT T 4T 8. ZEB AR 38 1T



6 FRIKMEERNBUBEFTEIN

XGHE, WERGHST T ZMEMET XA PARF - ZA
/R (Robert A. Mundell) T 1961 SEH LRI BE R ShInHE, £
€4 (Ronald I. Mckinnon) F 1963 £ H T 25 F W E#H #,
1963 4, HEZFERFHBPL (James Ingram) B T SRS
w5 BE—RAL bR, 20 #E22 70 EA040, PA{AE) (G. Harberler) F13H
- 3RBA (J.M.Fleming) 4735 H T 3@ 5% B2 ik AH U AR HE, #FA 20
4 80 AR HIR 90 FERIE, BV EFKES X RM KT Kinge
BIAENE, RTBEHSEOR. BURBKMZEMXRURILE TR
HIRL N S5 R BHR T AR B bR e ; ERLEEMAENRREAX Y
M, BB T AMER: KREETAMHER, “BBC
W7 s, W RYLE (AERM) | HITRKER ., R\ KER;
TERRM B T — (R RIR LR T — R F R A H, EERMNEF
BWRE, RUFBE. TS MAAELE .. RECCRBMEIE. B
077 & W2 5 B4 05 AT BT

EEMSTETE, BTFRENERBIAZGFEMRAXRE
RREERT N, HRORARETAXFEEDFLZHLS
WE& X BT B 08 R AT — A W . SCHRERT R LR T-SER
DEEMAATIER, EEZEEAEUENIT T E. WA, EIRER
THRMMXEXE, RERTEENEHERE., RERHE
ERBRIR, /A AINERBE ., |MEM. BFRYLE S w7
T, XEBITHEEG ERXBEHEHRPMAHENLZR
TEHLF, T BT 48 i o] B W B A 2 B 7 T B R SRR
3 '

RSP E, EERRMHH— SR E R
RIS . B0, FIA GG - LL BEEIXT f 4t 6% 11 X B i Ay S
AW ERABETON: A (BEREHEL) S5 0EHE
BHEREBEAREEEF AN REGKFE; FIH IMF #
(International Financial Statistics Yearbook, HFEFr4 ST ELX)
ETEMBER MR ERVH R T LFH RGN, FIAMEE




