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The East Asia®s regional financial arrangements (RFA), which started from
the experiences of the Asian Financial Crisis of 1997-98, showed an institutional advancement such
as multilateralization of Chiang Mai Initiative (CMIM) and establishment of ASEAN+3 Macroeconomic
Research Office (AMRO) and it"s transformation into an international organization (AMRO/10) after
the Global Financial Crisis of 2008-09.

This study aims to consider the East Asian RFA"s challenges by comparing it with RFAs of the other
regions. Special attention is paid to (1) legal base, (2)economic surveillance office, (3)
publication of their economic reports and (4) governance. While considering issues, capital flow
into and out of those regions are also examined.

The research results have been presented to researchers and students of the Universities both

inside and outside Japan and to policy-makers and international organizations at the policy-related
meetings in East Asia.

AMRO)
CMIM)



1997 4~98

~09
CMIM
AMRO/COMPANY
RFA)
AMRO
International Or /
Institution

European Financial
Stability Facility (EFSF)

(Company set up under Luxembourg law)

European Stability Mechanism (ESM)
(Public international organization)

ASEAN+3 Macroeconomic

Research Office (AMRO)

(Company established under Singapore law (2011~
2016), public international organization (2016))

Eurasian Fund for Stabilization and
Development (EFSD)

(Not a legal entity, Eurasian Development Bank
manages resources)

(Cf.) Latin America
Reserve Fund (FLAR)
(Public international organization)

(Cf.) Arab Monetary Fund (AMF)
(Public international organization)

(Cf.) BRICS Contingent Reserve
Arrangement (CRA)
(Not a legal entity)

(Cf.) International
Monetary Fund (IMF)
(Public international organization)
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Euro members
2010 (19 countries)

Euro members
2012 (19 countries)

ASEAN,
201 China, Japan,
and Korea
2009 Former CIS
(name changed countries
in 2015) (6 countries)
1978 8 countries in

(name changed  Central and
in 1991) South America

22 countries in

LIS MENA region
Brazil, Russia,
2014 India, China,and
South Africa
1946 All regions
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(“Framework
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International
Treaty
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Bloomberg

T20 (Thinktank 20)
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tituti Research
l)I::cribe%"s a{ﬁe Decision-Making Report Publication

Single Legal Source

Same Special majority No
Same Special majority Yes
Consensus Limited
(special majority in (2011-2017)
Sepeials case consensus is
not reached) Yes (2017-)

No provisions for J:; (g\':eggppea(jf t"""
institutions (financial Special majority EtFacEh De\?e?gpme?'n
arrangements only) Bank’s homepage)

Special majority (one
Sane country, one vote) Yes
Same Special majority Yes

No provisions for Consensus and
institutions (financial special majority No
arrangements only)  (depending on items)

Majority and special
Same majority (depending Yes

on items)

ASEAN = Association of Southeast Asian Nations, CIS = Commonwealth of Independent States, GFC = global financial crisis, MENA = Middle East and North Africa, RFA = regional financing arrangement.

Source: Based on Grabel (2017), Kring et al. (2019), Tominaga (2020), and the organizations’ homepages.
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AMF FLAR 1976 1978
EFSF
2010 ESM 2012 CMIM/AMRO 2010 2011 EFSD 2009
BRICS(2014 ) 12 IMF 2010
12 2016 1
EFSF  AMRO/COMPANY
ESM EFSD FLAR AMF CRA AMRO/IO IMF
CMIM
2010 3 AMRO/10
EFSF ESM FLAR AMF IMF
CMIM/AMRO
EFSD CRA
ESM FLAR AMF IMF
EFSF EFSD CRA AMRO
2011 #+~16 2016
IMF AMRO CRA
IMF
CMIM/AMRO
CMIM
: "IMF delinked :
Year Developments Modality o rtionf & Surveillance
1997 Asian Financial Crisis started.
2001 Chiang Mai Initiative (CMI) announced (2001/05). Network 10% None
2002 ERPD (Economic Review and Policy Dialogue) started. By the authorities.
2005 ERPD is integrated into CMI system. 20%
2008 Global Financial Crisis started.
2009 CMIM and AMRO annouced by Finance Ministers (2009/02).
2010 CMIM becomes effective (2010/03). Single agreement (CMIM)
2011  AMRO (Company) started (2011/04). 2YERRO(Company)
2012 Central bank governors joins finance ministers' meegings.
2012 CMIM's ciris prevention facility announced. 30%
2016 AMRO is transformed into an international organization (10). by AMRO (IO)
2020 Covid-19 spread.
CMIM t ded (local tributi A
2020 instim[iiii?:z; amended (local currency contribution 40%
2022 Russian Invasion to Ukraine
2023 Start to study the pros and cons of paid-in capital structure and local

currency usage in CMIM.

Source: ASEAN+3 statements. Note: Bold indicates non-ASEAN+3 events.
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According to individual countries’ data, the EM countries experienced capital outflows in 2020.
FEDOF— KT LML, 2020835 LRHRFHED S DEAS AT TL 5,

Cumulative Capital Flows to and from Emerging Markets (2018/1-)

— 512 H53 E — 515

ASEAN(equity) ~ ASEAN(bond) ASEAN(equity and bond) Non-ASEAN(equity and bond)

(Source) AMRO based upon IIF data. ©AMRO 2024
(Note) ASEAN: ID, TH, PH, VN, MY, Non-Asian EM: BR, MX, SA, HU. MY’s equity is included in MY's bond.
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