X ENY

ol ze ot
— 4t

New Regionalism and

Economic

Integration of East Asian

Economies
|
I
i
I
[
[
I
I
I
v

‘ - -

JA\ 7t & B % Xt i 1R

CCCCCCCCCCCCCCCCCCCCCCCCCC S (CHINA)



MEFEULS
FWLLH

ke
New Regionalism and
Economic Integration of

Fast Asian Economies

| % BOE
'A‘?i%ﬂ%‘ﬁﬁﬂjﬁ?i

SOCIAL SCIENCES ACADEMIC PRESS (CHINA)




BBERRE (CIP)8IE

FREBEXSETLF— K /BFRBE. —dtx:
&AL SCHR AL, 2006. 6

ISBN 7 - 80230 - 118 - 1

L% I B W &F—-&k-%-KE
V. F131. 054

o E A B F 18 CIP BB T (2006) 55 048024 5

HRBEX SFULFT—E

E B/ K B
O A 7 EEE
O &/ HaRE U R
# 4t/ dEETRBK SR 10 5
BREL4RFS / 100005
] 3t / hitp: //www. ssap. com. cn
Ry X 7/ (010) 65269967
FALERIT /7 BBHFL  (010)85117872
HBT{E8 / pishubu@ ssap. cn
WHAEE / W6
HITHmE / EXR
/

FAEEH B3

B 2 8% / Bl Rat £ 1T
(010)65139961 65139963

% B/ BHBE

EERSE / mHE  (010)65285539

peEmEE AR ETEmE S

H W/ REETEEECHRO

B R/ dbm® A RERERAE

FF A/ 889x1194 ZX 1/327F
f % /9

£ ¥/ 189 TF

AR W/ 2006456 A% 1K

Ep W/ 20064 6 A 1 KENR]

% / 1SBN 7-80230-118-1/F - 014
#r 7 22.00 7T

& %

ABMBEBES . BRI, FITHR,
BEHAM G R E R

TA\ istepis mEnasse




B B ML, B, 19624 A T s b,
oy BT RHESNH R (19854F) | & H K (1988%:)
i Lt R (20054F) Bk 1. Wi LAt 1
AL, BUABIIR B Lk Fh bR 2k 50 5 & LT,
BIFAZ . WET A T 2 (e [ e B 5 FRS SR 5
£ (RS0 | (EBER S8 FERmEkER T
JLUHRIRC,



N R E

ABUHALENBLIEX. SBAREKEL, —£EH
KMEY, B—ARARERBSHF— k. AHMNFKEEX
BEAYIA, 76 R0 IR AVEN E M AN 65 K B E & R IR
BOERE F, WEX A ERE A KT FIK B E X OFFR, S
WA RES KR E F NSRS ES, MREH
KiE X HBHREAET MR, K5, EB - HARTHATL
WA, WXUER TR, NHS . EERESS
BMRAMT T T HRD FTORTLHEN— ki, BAER
HEKE:. -4 TRBANTERAEEH, PEREX
(regionalism); B -k FAEEAMKAT H#Es X 8L -
(regionalization) . W& ERAEME LH: KEF EFFEXH
ok, MEBANEHRRE L OHES, BHAERER
BRI, By TN HERKERE KRR AR, &
B, FAERAARHRRBINT 4, 2EHEFEHNT.

B-SERERBEXESMERE, 2EABAERT
B E B SIS, RS B A KT T X B A I 4 T
EABRREMIEEE LS ANHGER,



%BEIKE

R — kL

FEEMREREXH EEROEETIA, EESHR
WX E SRR, SEMARE XS E AT SR ST HEE %,
B, UbTE—FRHAMASZX N, BRATHHIE—FKAA
Hi % 5 X B 2 BF BT 5T o

FBENASMEEBRENEEIN TARAEEFELET S
WHMBERTXBEAR S MBEROHEEARBE, BHTAREH
RTRH SHERRHERIIRE.

PUERLE FMEEMBA, A 5o X8 AT MR
S8E, WHATRELRF RIS TR (S0 EEN S
T) MEEREEN, o TRIXAFERMEFNENS -1
AERATAEEFMMELKEYE, ABURBERATHEE
KB RER RS T, HFAERAFERE TRHTER
PR 43 T A7 9 SR s .

FHEIRGQERABSONE: 8083 R L K8
AREW AT, RELFERBEHHHMEXNN, RHET
ZHRESHMIRE — K LBEME TR, B85, 4
BT T 2R X 88 3 SC7E 4 4B % R AT

FAEERESM AT R E LGB R, M7
TEMEARLXRE LW RR, BE, UHESRAELE
BNKE, BT o E X8 E R,

EU AT, ARRHETUTUAMELLR,

(1) FREEXHEEHRTERERNER, NETEZ
o B, FTEH XS EXEL, IRERAFRFEE
B Rt U R 2 3 20 148 90 4 AR LU 7ERR 2 B K 3R, &
SCRTHFAE A [R) 44 B2 42 o 4 A R R0 2047 o

2




NERE

(2) RER%FERHBFH XM EXMANBEE 2B RERLH
KMEXBE, BT RENFERE, REHFXHEEXRA—E
ASE R SO o AF DA AR U3 44 BX SR A R S X 38 3 SCRY 2% 531 -
BREH X EXRANS 2K (B “/DE" @ “KE" S0
S, T AR M X 3 SO DA TR S 1) o o )il T [ A6 A9 R
TR X3 3 X 3 B LA R XA 42 Y A4 3L [R) T G # [7) R A Bk A
HE, RELFAETE XA L T H A X

(3) MTHRELFAIEE RN, UEAHMAENERNHY,
R E X R RSB T R .

4) EHHHENESDT, RENAHAIER —FKLEE
g, BN5XE. KMFEEEVRASEKR, HFERZ TR
AR K BRE. MALME, AHMIERMERHEH,
A R AR A .

(5) HMTAREZFRMEFRBAY. EXRRERER
K, EBEEARMES T, FELFEEHER T LULAE> TF
ALAENXBE>GEH, PEEX—-HHXET TERPR
TEXREM,

(6) RELFARAERLERZRMERBR D ARE M
U T EE A — & #8758 5r X 5 3% T 5 07 18l
T/, BXABRRERXKHEHE (WMILREE) BRIRH

(7) #EA21 HLFEBRMR T XESFENSE. PEE
LI E RS, NEREES. BA. 2F%HE,
RS, FADR AT, ERRESHAE.



Abstract

This paper consists of two clues: one is new regionalism; the
other is regional economic integration of East Asia. It starts with
the concept of new regionalism. After making comments on related
theories of all sorts home and abroad, the dissertation turns to East
Asia’ new regionalism, and then elaborates its uniqueness while an-
alyzing and describing its historical roots and characteristics. After-
wards, the article begins to study East Asian economic integration.
From the perspectives of trade, direct investment and finance, the
paper analyzes the market-driven integration by means of positive
study. The two clues are interrelated and interact with each other.
The first clue focuses on institutional arrangement, i.e. regiona-
lism; the second clue attaches importance to market-driven regiona-
lization. These two clues also support each other in that regionalism
is usually the result of regional economic integration while regiona-
lization manifests the necessity of regionalism. The objective of the
research and exploration along the two clues is to put forward strate-

gic ideas and policies. The two clues merges in the last chapter.
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The arrangement of chapters and sections are as follows.

Chapter one, on the basis of clarifying the concept of new re-
gionalism, introduces and comments on related views of all kinds,
then turns to analyze its characteristics and studies the relationship
between new regionalism and multilateral mechanism.

Chapter two starts by pointing out the reasons East Asian re-
gionalism came into being, then analyzes its characteristics, and
puts forward analytical points of view on its prospect. Finally, tak-
ing Sino-ASEAN Frec Trade Area as an example, the paper inves-
tigates its economic effect.

From the perspectives of trade and direct investment, Chapter
three analyzes the interdependence of East Asian economies under
the market-driven forces and points out the characteristics of mutual
promotion between trade and direct investment in the case of East
Asian region.

Chapter four develops further the previous chapter. Through
the intraregional trade data on components and parts, this chapter
explains the new form of specialization (along the product value
chain) within East Asian economies and the importance of its exis-
tence. The regional production network displays the interdepen-
dence of East Asian economies from another perspective. This chap-
ter also explores China’ place in the regional production network by
data and puts forward some strategic suggestions.

Chapter five basically covers two sections: one explains the in-

tegration level and interdependence of East Asian economies in fi-
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Abstract

nancial field through analyzing the intraregional capital flow and the
stock market synchronization; the other analyzes the development
and prospect of East Asian regionalism within financial domain.

Chapter six points out China’ contribution to East Asian re-
gionalism by illustrating its historical development. Then, based on
historical experience and theoretical logic, the paper brings forward
China’ regionalism strategy.

Chief conclusions of this paper as follows.

(1) The theories about new regionalism have not developed in-
to an integrated form and still needs to be perfected. Particularly,
these theories are actually the views put forward by western e-
conomists and scholars in other fields. From different perspectives,
they explain and analyze the new characteristics of regionalism in
Europe and the Americas after the 1990s’

(2) The western scholars’ views about new regionalism can
not fully explain East Asia’ new regionalism phenomenon. Because
of the characteristics of East Asia, its regionalism tends to be prag-
matistic. Thus, the difference between other regions and East Asia
in regionalism can be concluded as: the former is the rule-oriented,
that is to say, “small countries” comply with the rules of “large
countries” ; but the latter is issues-oriented, meaning that it gives
priority to solving issues and challenges facing all the regional e-
conomies. Regional recognition is not very deep.

(3) The prospects of East Asian new regionalism are affected

by its high heterogeneity and other factors.
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(4) Driven by market forces, East Asia bears high degree of
integration in trade and investment, but still keeps close trade rela-
tionships with the US and Europe, taking in lots of investment from
them. In the case of East Asia, trade and investment are not substi-
tutes, but reinforces each other.

(5) Since the economic development levels and factor endow-
ments of East Asian economies are hugely distinct, propelled by
multinational corporations, East Asia has gradually developed the
regional production network linked by the production process divi-
sion. China has played an important role in network.

(6) East Asian economies has achieved certain progress in es-
tablishing financial policy coordination and bailout mechanism, and
also taken some concrete measures in building regional bond market.
But it still has a long way to go to realize further cooperation, such
as exchange rate cooperation.

(7) Obviously, China has sped up its steps on regional coopera-
tion after entering the new century. In the process, China should
take such factors like safety, politics, economy and so on into ac-
count, cautiously choose partners, negotiate agreement details at

length, and make wise choices among interests.
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