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BN E - FREA (euro) - 444 EAXIRPRD TENFE A A A FwR
HEBELEA w R e - A H oA LSS FRAS BT - B LY F
Lo BT PR ARE S G ATAEE L4 5L L B

A BRI RN MR LA E R BASH 2 A REIF AL
RrchT R 2 FF B R RS ~ BRAIR TSR P 2LT T e 2R @ B

P R B B Ec~ % (Eurozone or Euro area) B Rt #E 2 kR o i H A (g 4r

o BREFHEAFFER IO LG E A2 0 F Y @ g rsgh
WHEFTIL 3 H - BRATARLIRT L A A Hon HA®TID D
2L R R 2 WA A H B i % I23% (The Theory of
Optimal Currency Area) 7 B IFH 7 H B & S ¥F A KT v g 2 2 T [
EFRPREALF L ERIBEOLHERPREFREN AT A o BRI B F

LR AR

B R R L BT L B L2 A2 AR F Y & 47 (European
Central Bank, ECB) # % 78 - piftz &% » H g g e x vy dl 7 - &

‘/L'r'

AR N ﬁ f’%&@w”rﬁ’gﬁ &G '?"fr’ﬂft/r.ml?»?’ﬁ ﬁ‘_—’\fé%aoﬁ_li@x—»‘i,
- R E e EARRRE PRI R R ERIE AR TG I d
BAETZ DL S A L p sty RAFBRRRE 2 - AR LR

ZERFERI BN G BWASTN? LAFHIR LD F A

! Hungdah Su, Is the Euro still a Success Story? An Asian Interpretation of the Eurozone Sovereign
Debt Crisis, 11 AsiA EUROPE JOURNAL 179, 179-188 (2013).

2 Gert-Jan Hogeweg, General Aspects of European Monetary Integration, ECU-ACTIVITIES , June 17,
1996, available at
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http://www.ecu-activities.be/documents/publications/publication/1996_3/hogeweg.htm (last visited
Nov. 20, 2014).
® Dorette Corbey, Dialectical Functionalism: Stagnation as a Booster of European Integration, 49
INTERNATIONAL ORGANIZATION 253, 253-284 (1995); Paul Taylor, The European Community and the
State: Assumptions, Theories and Propositions, 17 REVIEW OF INTERNATIONAL STUDIES 109, 109-125
(1991).
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B ke &~ EREF 28 E Y Flo (B Ltk (balance of payment) B € 4 fi7
AL dd L B &f3 4T > L W REH » B'%E {7 & £ (International
Monetary Fund, IMF) & R4cd -« A TR 7Lt b B2 A > @ X450
BARMBRRE I ERPFBLHG I M AR G 2 LT & diFliE

# (Chiang Mai Initiative, CMI )~ I 7+ i % # 318 3% (Asian Bond Market Initiative,
ABMI) ~ & iF % A £ 153& (Asian Bond Fund Initiative, ABFI) % MU IR
AT LR T A2 EF 6 PR il e I PR F L v Ao a
AY BRTL R BHRILZ R TS R R R SR A s
Fifad s e PR AEMI RS P RFER Ll ¥HhE AT a2

B E A o

a4

R IR R SR A AT BRI LR L T e Rl
FBENT RIS o F F3NA flop (87 B-482F) 27§ -
et F R gt AT HRL Y (2009) 2 < P ER R LR R —
¥ (Chinese Dollar) sz 4 » H3n i ¥ A = FFf kdad @ % - prfim e Eh R
¥ i~ (Chinese Currency Unit, CCU ) 7238 Mgk » &% 32 f ¥ ARG ~ S5 1'%
M Ak o pRES PRECEEL TEA SRR R AR

R OPLFFEGE - ROERP I ZRERE S A E - FREL LT

RE ST RS2 2 R R A S PR R KT
Chou & Kim (2003) 65 & B Fz BB kTR K ERFE = £ R [ B2 7
A SR A LR RE TS AR AR E A N0 BT & 6 R A

FAE AR ARAWEAL AR FLFRAPE LAY ¥ 108 > F 3512010 & -
PRI Y o A AALE AT o ¢ T JIJ im0 % 136 4 0 2009 &£ > eyt :
http://hk.crntt.com/doc/1009/5/9/4/100959464.html?coluid=54&kindid=0&docid=100959464&mdate=
0504114106 (&t #ffp 1 2015&# 1% 20p ) -
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HEFREEL L LR 5 5 2 b4 (specific-country shock ) 3 % 12 & & B Fe
F5 TRdt A BB - K2 R B - (regional shock) > w4 Bl §
FEES D ATRFIHRIAGI A RE R o BFEFAFHTRL LA
%00 % RS o Aminian (2005) 7 2 B F R B R RAL L LT R RAE i
* 2R o B md 2rASEANRE Ros P A~ I e [ 49 (Asian Newly
Industrialized Economies, Asian NIEs) ~ ¢ B % 2501 & atp g Gl 2 R
FrAEH FRZVIEFELP FE LT RRRBPCHRETLERE TR
AERSE FRIE L FGLRAE o TR L e e R R R R
Alde T & B AELN o ('Vector autoregression, VAR ) #-7] % KGR L I+ % B e
EFPEF2E R FH o F4cZhangetal. (2004) ~ Lim (2005) ~ Huang & Guo
(2006) % - Zhang et al. /A 3y A A F A TEfd | &8 o T RS =2
VAR (Structural VAR ) #3 kigap & ~ ¢ W~ F B ~F R ~ad5 ~ 5 ka I~
EER A 3R ARS T RHN T PPRA AFER  AF LS
%K«g-r’ﬁ’f%ﬁi?‘év VBRI RS A B i B Wt R ut T i p B R sub-region)
FlorR B AR AR Y R AR A e B E 2 ek B s 0
AF A E L e f w0 LimeaT 3 &% 2 7 s B A 507 (time
seriesmodel ) k&R A & ~F (P &~ 3 dk ~ 38 > F 74 ~FR ~§ kaF I~
%é%\ff@ﬂ){ R E M EANPR G2 REE B L By Y
AETREFSE AL AR FRFRET EAER e RF RIS R TR B
éi‘ﬁéf*'ﬁf‘%?4ii*’k’?ﬂ biEdm 23 R add o by JlEE LT

> Huang & GUORIAZ § K & & = [ R 2 7 (714 & 0w 5F hedf 4 %2 4

® Hwee Kwan Chow & Yoonbai Kim, A Common Currency Peg in East Asia? Perspectives from

Western Europe, 25 JOURNAL OF MACROECONOMICS 331, 331-350 (2003).

" Nathalie Aminian, Economic Integration and Prospects for Regional Monetary Cooperation in East

Asia, 16 STRUCTURAL CHANGE AND EcoNoMIC DYNAMICS 91, 91-110 (2005).

8 Zhaoyong Zhang, Kiyotaka Sato & Michael McAleer, Asian Monetary Integration: A Structural VAR

Approach, 64 MATHEMATICS AND COMPUTERS IN SIMULATION 447, 447-458 (2004).

° Lee K. Lim, A Dollar or Yen Currency Union in East Asia, 68 MATHEMATICS AND COMPUTERS IN

SIMULATION 507, 507-516 (2005).

VO PR IS BN B RN F R BN R E @ (structural external supply,
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arr S HVARHE] | (four-variable structural VAR model ) % tgARE & ~ § k& & -
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Dk

BB SRS B R L AT S G MRS RS R0
A EEF A E R R LG A (symmetry of various “structural”

economic shocks across economies) » if ¥ 4 7 & = & i & o

¥oebong % g f ¥ = (European Currency Unit, ECU) 2 5% » 4
i b H = (Asian Currency Unit, ACU » & fiAsian Monetary Unit, AMU) 2
ARBEFT T o Mk e (2001) EF 2 ECUHCSY » #-d B~ a d ~ 4 ~ A4~ p A& »
PR RBEER S RT L PRSP e - g5 ) (abasket of
currencies ) 1%%:* e dE s E GRS R E A RS B A

A kEHACUZ H ¢ w120 Moon etal. (2006) B 4% ECUz fE#c- & = X

(P HERAL AL FRP TR @i REBH2 o) P k2L
P % 3 B H = (Regional Currency Unit in Asia) » 335 H 5 B30 v &

B2 =522 e {12 Y o Ogawa & Shimizu (2006) 4 & t24: = (ASEAN
+3) £+ = W2GDP2 ¥ % Mg A2 & BB WL L HTIAMU > 38 R F B
A5 5 B b LAMU > AET R | ﬁ“@i%iﬁﬁ»ﬁéﬁoﬁfi%ﬂ%(mo% AEER R

R AERME 2 p r ACUSE » P AACUA # 7 & & el o > 1 ¥ 32 4

domestic supply, demand and monetary shocks ) -
1 Ying Huang & Feng Guo, Is Currency Union a Feasible Option in East Asia?: A Multivariate
Structural VAR Approach, 20 RESEARCH IN INTERNATIONAL BUSINESS AND FINANCE 77, 77-94 (2006).
12 iirﬁ}h%’ _J;}'r'_%i— foiﬁgﬂ 7z P’L — T mﬁ ) 4 n—ﬁg a.;\%&gtfﬁg@ﬁ ESE ) v
~HFEEFREATMALAGT 2000 &7 -
B ECU f##ic:t & ¢ ey s & 3548412 > %g (share in the short-term financial support
mechanism) # Ap M b & ¥k £ (European Monetary Cooperation Fund, EMCF) @ & mz2
ﬁ WL e
¥ Woosik Moon, Yeongseop Rhee & Deokryong Yoon, Regional Currency Unit in Asia:Property and
Perspective, KIEP Working Paper 06-03, Oct. 25, 2006, available at
http://www.eaber.org/sites/default/files/documents/KIEP_Moon_2006.pdf (last visited Nov. 25, 2014).
15 Eiji Ogawa & Junko Shimizu, Stabilization of Effective Exchange Rates Under Common Currency
Basket Systems, NBER WORKING PAPER NoO. 12198, April 2006, available at
http://www.nber.org/papers/w12198.pdf (last visited Nov. 25, 2014).

5



rol R M REG B SR F R S 4 T % %2 GDP(GDP ppp)
P EEEL RACUR S B > LMETH TR RS T 0§ SR B AR ITAR G

v4 78 T ACU™ -

a;ﬁéﬁﬁﬂ?%“m%mﬁbfwwp”aﬂﬂu«w&ﬂﬁﬂ“ﬁ
MFHP LR TR E A LR RO A ML [ E 242 R
oo iR R AEE A AT RERFTOFEY 0 Z A Mmoo R E
LEBVUATAFHERL S LARERE RARFLE R RERF

fibe a4 oA b TR R PR BEHEIAR G L B F IR A

/&pm—ﬁ—#\j\ﬁﬁ\ E‘iiL'??’°
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KIFAE RS 2 B 4T o
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PRE ERAFR AR RBEREE - F RN

BEFLREL S BT R R o R H- PR
AREREE R - s Thi 0 ARBEEL R RA AU RS
WL B - p WAEFL 2 A8 S FATTR~HIRG FEEME THE R

PR R TS I A
FoF XRPELPRMEREGELY FEHEHR
(=) $FPEFHFMEY A~ Bl | R R iR

AERAGE R P ROPEA S FRBE 2 DS AH R [ R

# (The Theory of Optimal Currency Area) -

P

ERU P ®w-a 32 FAHLERAE L (monetary integration) ~ f A s
(monetary unification )~ b "* ¥ g (monetary union )~ i § F g (currency union)
FoApHREFPORFERRYE - PRl R ARSI L BRRR Y
AR p o RAa PRI EERLTEA S T EFRINRGA HOME > e
Mundell$# & P B e & 5 F ¥ H " < e 4> F (domain within which
exchange rates are fixed) *" ; ¥ ¢t GandolfoR| #-i5 i B % % & 4| & #7223 &
FARL G B A58 (minimal form) ehs R [ % 0 L g ARR Y E - FE S
Bt 2558 (maximumform) o @ A arith 2 8 F BT Rk E - [ R

*ﬂ‘f‘:\‘s °

FEERLSIAPE R R LT LF A RAN T TR

BRI LN o T ME AR Ik AR SR ARG - 4

7 Robert A. Mundell, A Theory of Optimum Currency Areas, 51 AMERICAN ECONOMIC REVIEW 657
(1961).
8 GIANCARLO GANDOLFO, INTERNATIONAL ECONOMICS I1: INTERNATIONAL MONETARY THEORY AND

OPEN-ECONOMY MACROECONOMICS 403-404 (2d ed. 1995).
9



O o Gy eFIATE IR 570 17 2 P 18 PRI R LR B 4R

i%&ﬂ&ﬁﬁﬁ%ﬁﬂ&i%%ﬂ,@a%%%%aﬁéﬁéﬁw@iﬁﬁﬁ

FRRFFIAR TR BRI AR R L F e 2 R F R o o
Ao FREFFRZF AP EAAF 0 FRREFFRATR > NI FEEE

Az i) o B RE RS p AR A HH TR RF TR g
TESIFH RS SRS I FIRARM AL 2 B0 S R R

FREE AL A ERELRE I HESERRATT] R L LA -

FMTEGEE F RS 2 AR S &- 4 7 OF %4 Balogh'®-Orcutt® -

Rt

N SE Y 2 N

F_L
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R
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EF-4 - E3dEELESAS EELRobert A Mundell #3258 3% O

3#

FHFFFEEH Y AR TR P RE ) TR - Bk L A
FOgso X0t AR OBz 2 A2 B BA - BT R [ RS

TR AREP Y - FERN RS RBPEEF ST RO S

a4

R RF AR RS M o H R e TR R RN
Mundell= & p @7 § Boif i § % e dododh o Hin s 7 s s B AR 5k
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% Thomas Balogh, Problems of Western Unification, 12 BULLETIN OF THE OXFORD UNIVERSITY
INSTITUTE OF ECONOMICS & STATISTICS 299, 299-314 (1950).
% Guy H. Orcutt, Exchange Rate Adjustment and Relative Size of the Depreciating Bloc, 37 THE
REVIEW OF ECONOMICS AND STATISTICS 1, 1-11 (1955).
21 TIBOR SCITOVSKY, ECONOMIC THEORY AND WESTERN EUROPEAN INTEGRATION 1-153 (1st ed.
1958).
22 Leland B. Yeager, Exchange Rates Within a Common Market, 25 SOCIAL RESEARCH 415, 415-438
(1958).
8 James E. Meade, The Balance-of-payments Problem of a European Free-trade Area, 67 ECONOMIC
JOURNAL 379, 379-396 (1957).
** ROBERT A. MUNDELL, supra note 17, at 657-665.
25

Id.
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Blig & & % il o 30 L R et 22 F3d T 5 Al i RFEH2Z AR P
FoARAT OAJULFEELHZ LIMEE AN AP FAFEEARRT > B

KBTI G RS S R A £ 6 s X F R

w
i‘;
1%
=
?m\\‘
)
B

rn;

Bgrs fE SR RORS P RRETS 22 PRBE > TS bl [ RS

poE Mundell Fegedk Bl | RF 22BN ko FE R | R R

ok & {8 5 ‘ﬁ”‘ﬁ,wl RHE R %‘3«?{ PoL®R NS EFE G RBITELE DER S 1

1.5 thjdp

FHH " chgp i1 (Similarity of shocks) 5 A i f R SIS
2 R H B SR EE R R DF  BE RSN LEAE B T el
$HA4L 7 % (symmetric shocks )+ B3 £ R P & & = fmp g v 8- %o
DR )V 2 2 GRS B 2 2 N R (aymmetric shocks ) 0 st

% George S. Tavlas, The ‘New’ Theory of Optimum Currency Areas, 16 THE WORLD ECONOMY 663,
663-685 (1993).
2" Hiromasa Fukuda, The Theory of Optimum Currency Areas: An Introductory Survey Faculty of
Economics, in MITA FESTIVAL PAPER OF KEIO UNIVERSITY (2002).
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A= AR RN L Ao HenEEFAp R L S g i g B 0 A E R
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A AR R T B2 ),?J%“ ¥R GRS A i § AR

HEA PR IFRT LA B L g ) FER L S L LB AT

,\mw

B30 AR 2 Auhot e B i B LG hend
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AR RD LR & S TR, RS S U RS LS 3% A d
H BN g A ;4‘,7 2 ’Kﬁ‘u_ﬁf j ‘il;a‘-lf\i\; __Zﬁ)gﬁp;{’i ftﬁ.}l]@*ﬁ—m,;;;}j%oﬂ’ﬁ %‘3

F AL - R G G R S R FR 4 Ien (a “catch all” property, or

“meta” property ) ¥

L R RS BN
P obleR p BB RIF A BREARET BEARIIAFAL S 3R FERS
o

“4v§a@ﬁ7&'m@iﬂ'ﬁir&—ﬁﬁ:ﬁﬁmmﬁ§%%ﬁ'% FENRRE
hfeinbe EEFAAMER L { FF %A LATFE Y ROBRPE L 3 HFEH T R R
D ARG AR BFERETA L D Kk B oo

a AP R REESE AHTA RS R — L AT ER LR ¢ L REFRY
$ﬁ¢z‘¢ TR 52 LwiEs | 1-265 2012 & -
%2 Francesco P. Mongelli, 'New' Views on the Optimum Currency Area Theory: What is EMU Telling
Us?, 138 ECB WORKING PAPER (2002).
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DR BERER LFR AP BE T AFF R R o R T

Kenenrz & & % # it A2 & ¥ 5 Bif il f B @b A o Hns v B d

Prib 23 it B Fo Gl 5 B i R IR Tt ag SR Bl LR

BESERLFRATHR -H- BB F-WEFAS SR FEpE R
- TP ESFEA T EA L FARR S FH R ERA TR e N
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¥ ROBERT A. MUNDELL, supra note 17.

% James C. Ingram, The Case for European Monetary Integration, in ESSAYS IN INTERNATIONAL

FINANCE 98 OF PRINCETON UNIVERSITY (1973).

% Peter B. Kenen, The Theory of Optimum Currency Areas: An Eclectic View, in Monetary Problems
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130 paula M. Hildebrandt, The Path to European Monetary Union, 2 FEDERAL RESERVE BANK OF

KANSAS CITY:ECONOMIC REVIEW 35, 35-48 (1991).

BL Alberto Giovannini, European Monetary Reform: Progress and Prospects, 21 BROOKINGS PAPERS

ON ECONOMIC ACTIVITY 217, 217-292 (1990).

132 pe v 24, 452183 F 8-9; MALCOLM S. LEVITT & CHRISTOPHER LORD, THE POLITICAL

EcoNOMY OF MONETARY UNION 80-87 (1st ed. 2000); Commission of the European Communities

(2007), One Currency for One Europe: The Road to the Euro, available at

http://ec.europa.eu/economy_finance/publications/publication6730_en.pdf (last visited Sept. 25, 2014).
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141 Resolution of the European Council on the Stability and Growth Pact Amsterdam, 17 June 1997,
Official Journal C 236, 02/08/1997 P.0001—0002, available at
http://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:31997Y0802(01) (last visited Oct. 10,
2014).
12 Council Regulation (EC), No. 1466/97 of 7 July 1997 on the strengthening of the surveillance of
budgetary positions and the surveillance and coordination of economic policies, Official Journal L 209,
02/08/1997 P.0001 — 0005, available at
http://eur-lex.europa.eu/LexUriServ/LexUriServ.do?uri=CELEX:31997R1466:EN:HTML (last visited
Oct. 14, 2014).
3" Council Regulation (EC), No. 1467/97 of 7 July 1997 on speeding up and clarifying the
implementation of the excessive deficit procedure, Official Journal L 209, 02/08/1997 P.0006 —0011,
available at
http://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:31997R1467 (last visited Oct. 14, 2014).
144 MARCO BUTI & ANDRE SAPIR (eds.), ECONOMIC POLICY IN EMU: A STUDY BY THE EUROPEAN
COMMISSION SERVICES 16-17 (1998).
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¥ HuGo J. HAHN, supra note 140, at 83-84.

148 Council Regulation (EC) No. 1467/97, art. 3.4: “The Council recommendation made in accordance
with Article 104c (7) shall establish a deadline of four months at the most for effective action to be
taken by the Member State concerned. The Council recommendation shall also establish a deadline for
the correction of the excessive deficit, which should be completed in the year following its
identification unless there are special circumstances.”;

Council Regulation (EC) No. 1467/97, art. 7: “If a participating Member State fails to act in
compliance with the successive decisions of the Council in accordance with Article 104c (7) and (9),
the decision of the Council to impose sanctions, in accordance with paragraph 11 of Article 104c, shall
be taken within ten months of the reporting dates pursuant to Regulation (EC) No 3605/93 as referred
to in Article 3 (3) of this Regulation. An expedited procedure shall be used in the case of a deliberately
planned deficit which the Council decides is excessive.”

47 European Union, Consolidated versions of the Treaty on European Union and the Treaty on the
Functioning of the European Union, Official Journal C 326, 26/10/2012 P.0001 — 0390, available at
http://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:12012E/TXT (last visited Oct. 15, 2014).
148" European Union, Consolidated versions of the Treaty on European Union and the Treaty on the
Functioning of the European Union, art. 126.11: “As long as a Member State fails to comply with a
decision taken in accordance with paragraph 9, the Council may decide to apply or, as the case may be,
intensify one or more of the following measures: to require the Member State concerned to make a
non-interest-bearing deposit of an appropriate size with the Union until the excessive deficit has, in the
view of the Council, been corrected; to impose fines of an appropriate size....”
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9 Council Regulation (EC) No. 1467/97, art. 11: “Whenever the Council decides to apply sanctions to
a participating Member State in accordance with Article 104c (11), a non-interest-bearing deposit shall,
as a rule, be required. The Council may decide to supplement this deposit by the measures provided for
in the first and second indents of Article 104c (11).”;
Council Regulation (EC) No. 1467/97, art. 12: “1. When the excessive deficit results from
non-compliance with the criterion relating to the government deficit ration in Article 104c (2) (a), the
amount of the first deposit shall comprise a fixed component equal to 0.2 % of GDP, and a variable
component equal to one tenth of the difference between the deficit as a percentage of GDP in the
preceding year and the reference value of 3 % of GDP; 2. Each following year, until the decision on the
existence of an excessive deficit is abrogated, the Council shall assess whether the participating
Member State concerned has taken effective action in response to the Council notice in accordance
with Article 104c (9). In this annual assessment the Council shall decide, in accordance with Article
104c (11), and without prejudice to Article 13 of this Regulation, to intensify the sanctions, unless the
participating Member State concerned has complied with the Council notice. If an additional deposit is
decided, it shall be equal to one tenth of the difference between the deficit as a percentage of GDP in
the preceding year and the reference value of 3 % of GDP; 3. Any single deposit referred to in
paragraphs 1 and 2 shall not exceed the upper limit of 0.5 % of GDP.”
150" Council Regulation (EC) No. 1467/97, art. 13: “A deposit shall, as a rule, be converted by the
Council, in accordance with Article 104c (11), into a fine if two years after the decision to require the
participating Member State concerned to make a deposit, the excessive deficit has in the view of the
Council not been corrected.”
11 Council Regulation (EC) No. 1467/97, art. 16: “Deposits referred to in Articles 11 and 12 of this
Regulation shall be lodged with the Commission. Interest on the deposits, and the fines referred to in
Article 13 of this Regulation constitute other revenue referred to in Article 201 of the Treaty and shall
be distributed among participating Member States without a deficit that is excessive as determined in
accordance with Article 104c (6) in proportion to their share in the total GNP of the eligible Member
States.”
152 European Monetary Institute (1998), Convergence Report, available at
http://www.ecb.europa.eu/pub/pdf/conrep/cr1998en.pdf (last visited Oct. 15, 2014);
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153 The Reform of the Stability and Growth Pact: An Assessment, Speech by José Manuel
Gonzélez-Paramo, Member of the Executive Board of the ECB, Conference on “New Perspectives on
Fiscal Sustainability”, Frankfurt, 13 October 2005, available at
http://www.ecb.europa.eu/press/key/date/2005/html/sp051013.en.html (last visited Oct. 15, 2014).
'>* See Commission v. Council, Case C-27/04, 2004 E.C.R. 1-6649.
B BE AT ARSI AR a e RS wEFAT S L 5% 1 F 153-154
2010 # -
158 Council Regulation (EC), No. 1056/2005 of 27 June 2005 amending Regulation (EC) No. 1467/97
on speeding up and clarifying the implementation of the excessive deficit procedure, Official Journal L
174, 07/07/1997 P.0005— 0009, available at
http://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:32005R1056 (last visited Oct. 16, 2014).
157" Jean-Victor Louis, The Review of the Stability and Growth Pact, 43 COMMON MARKET LAW
REVIEW 85, 85-106 (2006).
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158 Michael J. Artis & Bernhard Winkler, The Stability Pact: Trading off Flexibility for Credibility?, in
FISCAL ASPECTS OF EUROPEAN MONETARY INTEGRATION 167 (Michael M. Hutchison, Andrew H.
Hallett & Svend E. Hougaard Jensen eds., 1999).
159" Communication from the Commission to the Council and the European Parliament, Public Finances
in EMU 2006 — The first year of the revised Stability and Growth Pact, Brussels, 13.6.2006,
COM/2006/0304 final, available at
http://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:52006DC0304 (last visited Oct. 16,
2014).
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2014).
21 Council Decision 2011/199/EU, European Council Decision of 25 March 2011 amending Article
136 of the Treaty on the Functioning of the European Union with regard to a stability mechanism for
Member States whose currency is the euro, 2011 O.J. (L 91) 1-2.
22 Treaty on the Functioning of the European Union, art. 136.3: “The Member States whose currency
is the euro may establish a stability mechanism to be activated if indispensable to safeguard the
stability of the euro area as a whole. The granting of any required financial assistance under the
mechanism will be made subject to strict conditionality.”
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23 Council of the European Union, 3105th Council meeting Economic and Financial Affairs,
PRS/11/231, at 15, July 11,2011, available at
http://www.consilium.europa.eu/uedocs/cms_data/docs/pressdata/en/ecofin/123656.pdf (last visited
Nov. 4, 2014).
2% Eurogroup, Statement by the President of the Eurogroup Jean-Claude Juncker on the entry into
force of the ESM Treaty, Sept. 27, 2012, available at
http://www.consilium.europa.eu/uedocs/cms_Data/docs/pressdata/en/ecofin/132622.pdf (last visited
Nov. 4, 2014); Treaty establishing the European Stability Mechanism, art. 1.1.
205 Treaty establishing the European Stability Mechanism, art. 2.
206 EFSF Framework Agreement, art. 2(1)(a); Treaty establishing the European Stability Mechanism,
art. 13.
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27 Council of European Union, Economic and Financial Affairs, Press Release, 13161/10, Sept. 7,
2010, available at
http://www.consilium.europa.eu/uedocs/cms_data/docs/pressdata/en/ecofin/116306.pdf (last visited
Nov. 6, 2014).
208 Eyropean Commission, The European Semester, Policy and Surveillance, available at
http://ec.europa.eu/economy_finance/economic_governance/the_european_semester/index_en.htm (last
visited Nov. 6, 2014).
29 Jean Victor Louis, The “Enforcement™ of Economic Governance, in 64 STUDIA DIPLOMATICA—
THE EUROPEAN UNION AND ECONOMIC GOVERNANCE 58-61 (M. Lepoivre, J. Keller-Noéllet & S.
Verhelst eds., 2011).
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219 Eyropean Commission, The MIP framework, Policy and Surveillance, available at
http://ec.europa.eu/economy_finance/economic_governance/macroeconomic_imbalance_procedure/mi
p_framework/index_en.htm (last visited Nov. 6, 2014).
211 European Commission, Six-pack? Two-pack? Fiscal compact? A short guide to the new EU fiscal
governance, News and Events, Mar. 14, 2012, available at
http://ec.europa.eu/economy_finance/articles/governance/2012-03-14_six_pack_en.htm (last visited
Nov. 6, 2014).
212 Id.
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13 European Commission (2011), Scoreboard for the Surveillance of Macroeconomic Imbalance, 92
EUROPEAN ECONOMY OCCATIONAL PAPERS, available at
http://ec.europa.eu/economy_finance/publications/occasional_paper/2012/pdf/ocp92_en.pdf (last
visited Nov. 6, 2014).
214 European Central Bank (2011), The Reform of Economic Governance in the Euro Area —Essential
Elements, ECB Monthly Bulletin 114-116, available at
http://www.ecb.europa.eu/pub/pdf/other/artl_mb201103en_pp99-119en.pdf (last visited Nov. 6, 2014).
215 Eyropean Council (2011), The Euro Plus Pact:Stronger Economic Policy Coordination for
Competitiveness and Convergence, Conclusions of the European Council 24/25 Mar. 2011, EUCO
10/1/11 REV 1, 13-20, Apr. 20, 2011, available at
http://www.consilium.europa.eu/uedocs/cms_Data/docs/pressdata/en/ec/120296.pdf (last visited Nov. 7,
2014).
218 v/assilis Paliouras, Why Europe Should Say No to the Proposed Framework of Economic
Governance: A Legal and Policy Analysis in Light of the Establishment of the European Stability
Mechanism and the Euro Plus Pact, TOURO INTERNATIONAL LAW REVIEW, forthcoming, 26-27 (2011).
217 Anwar Abdallat, Concise Background of the Fiscal Compact, in ANOTHER LEGAL MONSTER? AN
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EUI DEBATE ON THE FISCAL COMPACT TREATY 23 (Anna Kocharov eds., 2011).
28 European Council (2012), Compact for Growth and Jobs, Conclusions of the European Council
28/29 June 2012, EUCO 76/12, 7-16, June 29, 2012, available at
http://www.consilium.europa.eu/uedocs/cms_Data/docs/ /en/ec/131388.pdf (last visited Nov. 7, 2014).
% Eurozone, Growth and jobs, Eurozone Portal, available at
http://www.eurozone.europa.eu/euro-area/topics/growth-and-jobs/ (last visited Nov. 7, 2014).
20 Eyrozone, The Treaty on Stability, Coordination and Governance, Eurozone Portal, available at
http://www.eurozone.europa.eu/euro-area/topics/treaty-on-stability,-coordination-and-governance-(tscg
)/ (last visited Nov. 8, 2014).
21 The Treaty on Stability, Coordination and Governance in the Economic and Monetary Union, art.
1.1: “By this Treaty, the Contracting Parties agree, as Member States of the European Union, to
strengthen the economic pillar of the economic and monetary union by adopting a set of rules intended
to foster budgetary discipline through a fiscal compact, to strengthen the coordination of their
economic policies and to improve the governance of the euro area, thereby supporting the achievement
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of the European Union's objectives for sustainable growth, employment, competitiveness and social
cohesion.”
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Peadar O Broin, The Euro Crisis: The Fiscal Treaty —An Initial Analysis, 5 IIEA WORKING PAPERS 7
(2012).
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228 Jee-young Jung, Regional Financial Cooperation in Asia: Challenges and Path to Development, 42
BIS PAPER SERIES, at 127, October 2008.

24 Haruhiko Kuroda & Masahiro Kawai, Strengthening Regional Financial Cooperation in East Asia,

PRI DiscussiON PAPER SERIES, NO. 03A-10, at 13, May 2003; See Jee-young Jung, supra note 223, at
120.
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24 Tadahiro Asami, After the Chiang Mai Initiative, IMA NEWSLETTER,No0.5, Aug. 5, 2001.
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%5 The Joint Ministerial Statement of the 8" ASEAN+3 Finance Ministers’Meeting, AMRO Document,
May 4, 2005, available at
http://www.amro-asia.org/wp-content/uploads/2011/11/AFMM3_lstanbul20050504.pdf (last visited
Dec. 9, 2014).
2% . Randall Henning, The Future of the Chiang Mai Initiative: An Asian Monetary Fund ?,
PETERSON INSTITUTE FOR INTERNATIONAL ECONOMICS PoLICY BRIEF, No.PB09-5, Feb. 2009.
27 The Joint Ministerial Statement of the 10" ASEAN+3 Finance Ministers’Meeting, AMRO
Document, May 5, 2007, available at
http://www.amro-asia.org/wp-content/uploads/2011/11/JIMS-Kyoto-May-2007.pdf (last visited Dec. 9,
2014).
2% Action Plan to Restore Economic and Finance Stability of the Asian region, AMRO Document, Feb.
22, 2009, available at
http://www.amro-asia.org/wp-content/uploads/2011/11/AFMM3_Phuket20090222.pdf (last visited Dec.
11, 2014).
2% The Joint Media Statement of the 12" ASEAN+3 Finance Ministers’Meeting, MOF Document, May
3, 2009, available at
http://mww.mof.go.jp/english/international_policy/convention/asean_plus_3/20090503.pdf (last visited
Dec. 11, 2014).
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ik TR A2 R - EE R E (ABFL) > d = R RRE]- 2 B
2R TR R LR P B LR R 2

(last visited Dec. 11, 2014).
22 \WEI LIANG & FAIZULLAH KHILJI, CHINA AND EAST ASIA'S POST-CRISES COMMUNITY: A REGION IN
FLUX 28 (1st ed. 2012).
22 The Joint Statement of the 15™ ASEAN+3 Finance Ministers and Central Bank Governors' Meeting,
AMRO Document, May 3, 2012, available at
http://www.amro-asia.org/wp-content/uploads/2012/05/120503AFMGM+3-JS.pdf (last visited Dec. 11,
2014).
IR M ARABEAL ARETLFEEEE 5T 0 ¥ 108 0 F 356 2010
£ o
# ot 7 351
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(Bank for International Settlements, BIS) # 3 » * EMEAP™ ¢ % & & fh% f

EFamaE

dn s -PLHFEREZEF SR REFF REZ > EMEAPZ = OO
T EL - - BT ARG D P REAZ S DL WE S AL (ABR2) -
FURE-HLLHNGFERE S DL FE AL LT G SR L
(Pan-Asian Bond Index Fund, PAIF) - % & £ 41 & £ (Fund of Bond Funds,
FOBF) fea » % R Fok p i = W2+ #8 EMEAPS R B W3 5004 # |
MR erE AL A G SR AL R A AL AT S REA G- B2

7
~

‘%{ J’é\;ﬁlﬁ’:&f R j\&b’l?ﬁﬂ’ﬁ ¥ l!%ik' %'“ F‘r"};—‘-f% AR f:f’\,'_’fgfjpt x o
AFEALANREZ R ECRACE G- BB AL Y - BAAER
FrBFAE FRIREFAMATI f pifez Mot ¢~ BEMEAP

6 Masahiro Kawai & Pradumna Bickram Rana, The Asian Financial Crisis Revisited:Lessons,
Responses and New Challenges, in LESSON FROM THE ASIAN FINANCIAL CRiIsIS 179 (Richard Carney
eds, 2009); # £ 2 F M AE T WG LI AL 2 XY T ERETETS
% 11 ¥ > F 60-67 > 2003 & -
ATEMEAP # E W% 11 B RRFo ¢35 P&~ ¢ B~ G4k~ 4B Al B R K
UL~ EEE o HR RN T e
8 Injoo Sohn, Asian Financial Cooperation: The problem of legitimacy in Global Financial
Governance, 11 GLOBAL GOVERNANCE 487, 498-499 (2005); Chalongphob Sussangkarn & Pakorn
Vichyanond, Directions of East Asian Regional Financial Cooperation, 5 ASIAN ECONOMIC PAPERS 25,
38-42 (2007);Yung Chul Park, Beyond the Chiang Mai Initiative: Prospects for Regional Financial
and Monetary Integration in East Asia, presented at the Technical Group meeting of G-24, (2004).
M gia o KT AR S TR R ok T 0 T 1145 2009 # o
%0 Masahiro Kawai, Asian Bond Market Development: Progress, Prospects and Challenges, Keynote
Address for Asia High Yield Debt Summit, May 16-17 2007, available at
http://www.adbi.org/files/speech.2007.05.30.kawai.speech.bond.markets.pdf (last visited Dec. 13,
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7
MREEHERLBF  ABRRS PN BRI EY FLEG X

m P Es Figk, ~Heed L4 % (double mismatch) #° 28§ #es
EORTERFREETETE) AT EEFES BT LR AL I U
% (maturity mismatch) 2 [ %4327 % (currency mismatch) **2 B 4% -

LTI AR T ek 2 A AL BRI SR AT
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B2 RO LR E A hRER  RRERCET S Rl R A
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FRU P E a2 LR R T A0 v g XS BERo

LB FEREd FEPREELERAAET S5 B ARV EGHEL

2014).
Blgag2 s AL &meiemy AR A ERMLH> T 27 2006 & -
%2 Takayoshi Taniguchi, Keynote Address: ASEAN+3 High-Level Seminar on “Fostering Bond
Markets in Asia”, ASEAN+3 High-Level Seminar on “Fostering Bond Markets in Asia”, Mar.1, 2003,
available at
h http://www.mof.go.jp/english/international_policy/convention/asean_plus_3/20030301b.htm (last
visited Dec. 13, 2014).
2% pey #p UgsiEpe & (maturity mismatch) - T e A £ ARG R AE L EDRFT T A
i WAILA LR £ L X6 Gk ke g ih G
B4 i) s sEpe B (currency mismatch) o i BN £ R T 0 Ar s b F iE 5 i
DR LLjﬁ—ﬁﬁ;\' FAMARERY o fFAr R ¢,.*;M;. ghfie B I o
#* Haihong Gao, Global Dollar Standard: Challenges for Asian Financial Integration, 41 ECONOMIC
CHANGE AND RESTRUCTURING 369, 379 (2008).
256 S AP mfﬁﬁ FHTLHNEL R ARG E AR P L AFET] Fo L%,
% 34 - F 18-19 2005 & -
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#. 5-1 : ABMI Working Groups

Working Groups Chair
Creating new securitized debt Thailand
instruments
Credit guarantee mechanisms Korea
Foreign exchange transactions and Malaysia

settlement issues

Issuance of bonds denominated in local | China
currency by Multilateral Development
Banks (MDBs), foreign government
agencies and Asian multinational
corporations

Local and regional rating agencies Singapore and Japan

Technical Assistance Coordination Indonesia, Philippines and Malaysia

7 4% &k &R : Ministry of Finance Japan (2003) , Chairman's Press Release on the Asian Bond Markets
Initiative, ASEAN+3 Finance Ministers Meeting, available at
http://www.mof.go.jp/english/international_policy/convention/asean_plus_3/20030807_02.htm (last
visited Dec. 14, 2014).
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http://www.cbc.gov.tw/public/Attachment/011151713671.pdf (& f¢ F fE p 2014 # 12 % 14 p ) -
%8 Heh-Song Wang, Taiwan and the Asian Development Bank, 22 ABA JOURNAL 1, 9 (2007),
available at http://www.aba.org.tw/images/upload/filessfHSWangHarvardSpeech.pdf (last visited Dec.
15, 2014).
B phd  LABEREYIBEELY FARNREL B P LREENF L% F
248 > F 1-252005 & o
%0 Jee-young Jung, supra note 223.
L e T BEAE Z 00T EATFIET LML FE - (ACU) 2245 A A thtez W
FITZ00n ET ML B2 MRIRE RY E A KB TR F H - U pE > (asingle
regional monetary unit) 2. /2 3 5 ¥ h {aP & :!Eif’f 43 (ASEAN Central Bank Forum) g j¢_- ooo
EFASHAR RSP SHE - R M 27 FEF Y > 42 Jee-young Jung, supra note
223, at 127- 128
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%2 Masahiro Kawai, The Role of an Asian Currency Unit for Asian Monetary Integration, ASIAN
DEVELOPMENT BANK INSTITUTE, Sept. 9, 2009, available at
http://aric.adb.org/grs/papers/Kawai%206.pdf (last visited Dec. 16, 2014).
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CountryfYear 2008 2009 2010 2011 2012 2013 2014 Estimates Start After

Brunei Darussalam 2085 1043 0216 0042 0108 0382 04 2013
Cambodia 24097 0663 3997 5478 2925 2055 4512 2013
China 59 07 33 54 2646 2624 2275 2013
Indonesia 9777 5047 504 5344 3981 6413 5983 2013
Japan 1378 1342 0719 0287 0037 0357 2655 2013
Korea 4674 2757 2939 4026 2187 1302 1572 2013
Lao P.D.E. 7628 0034 5084 7581 4259 6371 5542 2013
Malaysia 5420 0.597 172 3174 1664 2105 29 2013
WMyanmar 11543 2246 8222 2766 2829 5711 6585 2013
Philippines g.ls4 4213 3784 4718 3171 2033 4462 2013
Singapore 6612 0580 2823 5248 4575 2350 1358 2013
Thailand 5455 085 328 3809 3015  2.85 205 2013
Vietnam 23115 6717 9207 18678  9.103  6.595 52 2013
Average " 8082046 1.514462 7 3.837923 7 5062646 3.100602 7 32532317 3.499538

Standard Deviation 7.245747 2523450 281639 4623764 2279269 2258294 1985035

7 &k & © International Monetary Fund, World Economic Outlook Database, October 2014,
available at
http://www.imf.org/external/pubs/ft/weo/2014/02/weodata/weorept.aspx?pr.x=67&pr.y=12&sy=1997&
ey=2014&scsm=1&ssd=1&sort=country&ds=.&br=1&c=548%2C518%2C516%2C522%2C924%2C5
66%2C576%2C578%2C536%2C158%2C542%2C582%2C544&s=PCPIPCH&grp=0&a= (last visited
Jan. 18, 2015).
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% 50% > F 402010 & -
%8 Robert A. Mundell, A Reconsideration of the Twentieth Century, 90 AMERICAN ECONOMIC REVIEW
327, 327-340 (2000).
Zwﬁi:o—wﬁﬁgﬁ’;W*WVE%Zm%séE;ﬁz;gﬂégmnﬁggﬁiu
2S5 B I R LEFE- RO AR BT ANFZDTRERFELRIE T 4R
Asia Regional Integration Center, Free Trade Agreements, ASIAN DEVELOPMENT BANK, July 2014,
available at http://aric.adb.org/fta-trends-by-scope (last visited Jan. 2, 2015); 3tz&# ~ 2 ®q > A %
89



FRPLHEREREZEALTRRAT M ERE T T F A TR RAET B
EEARBBERPERLEF - AHEARLZRRG C RFBLRFEELEAZELY

4 s

o

%
2

L

RSO LA LY EFRR R (5T A Jk

B
s BF 4 B 48T A *7#ﬁu£%i?f%%wﬂﬂ(EwAmemﬁmmm
System) 2 5 80 @ 5 { £d 2 OO~ #RHF HIPE RE R —T LR

Arhih G RS RO TSR ks

THeRE RN BRATRRI S AE A 52 st i Rt -
Bafr RZZEH -3 M FE 2 LALLTRRT HERGZLE DB 5
DARF AR 5 R DR RS AL S AT ET o H

Pnd BB EFAACM L T EAEIISEA T RE R ERRD
S

TS

B2 kot P B2 AL RREHRNE L A% i adE e a4

L AR T LR ﬂ#w”?ﬁ—ﬁﬂiﬁﬂﬁi@éiiﬁﬁm
EEFEFOE A2 RO ERD FIEE A2 BFAEA R AL e L
TRRF2eidd pREALE L M2l fApA52 L8 LA HR
B2 4Tk
FRPRAREAAEARLE AL H 6 R @B N88p 2k L& KR

oL A S IR AFP R EARER e s R PAEENBERAEE

R FEEFPERS S E G AERI A AP TR AHEPN PR ET

AR LM RS R R aarcigE st 2R AL gimj vy tw X =48 F 17252013 & -
gt ABRRFE AL AL T L= mrﬁ%g,nﬁﬁpz,%mA—%,ﬁ
— ¥ > F 123> 2007 & -
Z“Wirf BPRAFTFLZFTIERTIBNEATRfoRE AR S LA TRARIAAEES
IME o R RPN B AR AR RS o ¥ 4 PR Takatoshi Ito et al., Why Has the
Yen Failed to Become a Dominant Invoicing Currency in Asia? A Firm-Level Analysis of Japanese
Exporters’ Invoicing Behavior, 16231 NBER WORKING PAPER (2010).
g FER 0 KL RE AR S Ferts A 17 1997-2012 0 R A A B erE L
Wm0 P 96,2013 & 17 o
B Fae  FHriAir  FHEIALTRERAS 2 2 Fodmdss $-8 > F 70>
2008 & o
IR AR EA RERES S P AARTHBOBBERR (LER L]
i) o F 2972013 & o

90



A EBAMTA TR AT EB A TR N A R0 5 R S EA
SEFTH 2 p EHALE AT EARRH D A2 Bl 6 BF Al
Ao FPRALEAMESREAE LT H @ R upE o B p A LR R
2o R4 S D ARG EARR TR €A P AL EH I ART
ARG R ERA AT RR A ERE o d T T e AT
EALAEAE AU E PRFIF AR 2B R EET A E L2 RT P e e

iﬁ%%%ﬁiz—ﬁﬁ?#{%ﬁ%%%%iiiﬂﬂ%ﬂ6 44 = &L
Eph EFA22AFTLAPFRAE AP A TOERALHE B WRIAC R
LAPHTE EAN R TR R REAL S R RET Y AR L f
Az TR F R R - R 2 R T AL SRR YA

GERTA S L RE AR

;'rthgﬁﬁ)i%\‘gt_‘ 35‘@5:‘@‘\& R ﬁ<7‘8}2§§]¢},u£p]}§’]_
HT“UK%FV‘Q 'JE&%,LEEJ#EJ’T{ Arig A 2. T BB 7*7%{}'}"}1 &ﬁ?i@fé’
TIRAFAE ARSI AR R AEA R AL AR AR R Ep Al mes

@fﬁ’,‘ig F:i’ %278 °

OO E 2 bpiard7 L FHERAD F 10 "R AL R RE
TR EF R FVEE LT B R Fo 2R R A BT ERDE R

g2 15 £ W 2RE % 2% ¢ (The Federal Reserve System) =9 % e

(5
/4

PERAER A R EFABE O RENERIF LA ZATRARIT AR
&

MR EAEETAG B S DE AT RIS MR L 2R

@
=

ZE—ﬁﬁ‘ﬁﬁﬁ’ﬁﬁﬂﬂﬂiﬁ3$é¥%$ipi’ﬂiﬁﬁﬂﬁﬁﬁ$f?ﬁ’$%
LB, F 152012 % -
Moz ipa v EmE s AL EAAEG R TSR $ 48 F 81152011 & o

.3-
M sl B 2735 F 73 ¢
2783_ ;\_% ra,g.:;}gqFI_276,;u1112 ,ﬁﬁ,gprﬁ‘]g _g_-—ég;;._;i‘ EAgE > 43 Ergil

THFEFET 0 B 128 > F 2452001 & -
91



SR MBS G T M AL AR F R AL g
VR S év’*m;;t}ﬁwﬁ AR R N EAME N ARG B s
Perop -t mp ALY WA T {6 ¢ BAAREEEY Y EER
" IMFT 2 #F w3k 2048 (Special Drawing Right, SDR) &P~ £ A 58 h ik d
0o ma n | R B EEGLE REBNFET AR 2 A RER S RE

Rk P

T

REFL 32 O0T #RTWBEFARAFTALE L ZRRNLEFT > 7
F s OO0+ &2 0 e THRwal FH & Ph mFrcl & FL £ 4 %™
BFRUFRELREL ERFRRNEI M T E AL A oind 0
FUPIwE L AL mden 2L peiER™ e w2k g @A HE 0 kP B EEIMFH

BERE TR AR S ArE o IMPR T SRR SR T M AR R
P2 T2 A F AR A BE RAL ERLGfE (- H AT H

F3e¢RRp A2 R R B4l $ip a1 2IMP2 & 8 pmd 2% a o
WWAEME TERRE B ( The Organisation for Economic Co-operation and
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79 Bk BRI 2730 F 7274 -
B0 el b s W 2EeE B 2 X T 3pE > 2009 E 4% 28 P o ey
http://www.cw.com.tw/article/article.action?id=5006760&page=3( & 15 | L p 12015 & 1 * 3 p ) o
%81 BARRY EICHENGREEN, EXORBITANT PRIVILEGE: THE RISE AND FALL OF THE DOLLAR AND THE
FUTURE OF THE INTERNATIONAL MONETARY SYSTEM 165-175 (1st ed. 2011).
P nged CEMB AT EAE LB 2 HEROLE P AT EAELBEHE T 165
2009 & ; 2ARF E B > wiHIL272> F 99
8 iz 3 W o AR 2690 F 174 -
8% ghinji Takagi, Applying the Lessons of Asia: The IMF’s Crisis Management Strategy in 2008, 206
ADBI WORKING PAPER SERIES, March 2010, available at
http://www.adbi.org/files/2010.03.16.wp206.imf.crisis.management.strategy.2008.pdf (last visited Jan.
3, 2015); IMF, Asia and IMF Forge Stronger Partnership, in IMF SURVEY ONLINE, July 13, 2010,
available at
http://www.imf.org/external/pubs/ft/survey/so/2010/new071310b.htm (last visited Jan. 3, 2015).
%5 Jonathan D. Ostry et al., Capital Inflows: The Role of Controls, IMF STAFF POSITION NOTE,
SPN/10/04, Feb. 19, 2010, available at
http://www.imf.org/external/pubs/ft/spn/2010/spn1004.pdf (last visited Jan. 3, 2015).
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