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Abstract

The financial crises of the late 1990s marked an intellectual watershed for the global
economy, and also for regionalism as the Janus face of globalization. At the beginning
of the twenty-first century, the theory and practice of regional cooperation and
integration may evolve along different lines to how it was understood for most of the
second half of the twentieth century. In East Asia, in particular, this will mean that the
relationship between multilateralism and regionalism will change. The ‘East Asian’
region will become an increasingly important domain within which to explore enhanced
protection against financial crises. What we might call ‘monetary regionalism’, sceptical
western voices notwithstanding, is now firmly on the regional agenda in East Asia.
Within conventional political economy, the theory and practice of monetary regionalism

is not as easy to understand as traditional, trade-driven, regional integration. Thus one
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aim of this paper is to outline a theory of monetary regionalism and demonstrate the
degree to which it represents a break with understandings of the regional project in
East Asia prior to the late 1990s. From its start in 1989, APEC claimed to be a new type
of regionalism. The promise was that APEC would promote open regionalism. APEC did
not achieve this goal. Nor did it provide support to its Asian members during the
financial crises of the late 1990s. At the same time, more traditional (what we might
call Balassian) understandings of trade-driven regional integration are showing signs of
decreasing importance. There is a growing appeal to trade co-operation, but this is
notably an increasing interest in bilateral preferential trading arrangements. This leads
to a complex picture of competing regional initiatives across the economic policy
spectrum. The paper locates these initiatives in the wider context of the growing
politico-economic dialogue between Southeast and Northeast Asia that has developed
via the ASEAN+3 process since 1997.

Keywords:

East Asia Regional Integration Monetary Regionalism Bilateral Trade

Related Research Data

America and Europe: Clash of the Titans?

Source: Foreign Affairs

Legalization as Strategy: The Asia-Pacific Case

Source: International Organization

Economic co-operation in the Asia Pacific: A theoretical comparison with the European
Uniont

Source: Journal of European Public Policy

Exchange Rate Regimes: Is the Bipolar View Correct?

Source: SSRN Electronic Journal

Monetary Regionalism: Regional Integration Without Financial Crises
Source: SSRN Electronic Journal

ASEM and the evolving global order

Source: Global Economic Review

Regionalism and Asia

Source: New Political Economy


https://www.tandfonline.com/servlet/linkout?url=https%3A%2F%2Fdx.doi.org%2F10.2307%252F20049206&type=Scholix
https://www.tandfonline.com/servlet/linkout?url=https%3A%2F%2Fdx.doi.org%2F10.1162%252F002081800551325&type=Scholix
https://www.tandfonline.com/servlet/linkout?url=https%3A%2F%2Fdx.doi.org%2F10.1080%252F13501769508406993&type=Scholix
https://www.tandfonline.com/servlet/linkout?url=https%3A%2F%2Fdx.doi.org%2F10.2139%252Fssrn.273089&type=Scholix
https://www.tandfonline.com/servlet/linkout?url=https%3A%2F%2Fdx.doi.org%2F10.2139%252Fssrn.229812&type=Scholix
https://www.tandfonline.com/servlet/linkout?url=https%3A%2F%2Fdx.doi.org%2F10.1080%252F12265080008449780&type=Scholix
https://www.tandfonline.com/servlet/linkout?url=https%3A%2F%2Fdx.doi.org%2F10.1080%252F713687777&type=Scholix
https://www.tandfonline.com/keyword/East+Asia
https://www.tandfonline.com/keyword/Regional+Integration
https://www.tandfonline.com/keyword/Monetary+Regionalism
https://www.tandfonline.com/keyword/Bilateral+Trade

Related research @

People also read Recommended articles Cited by
56

Information for Open access
Authors Overview

R&D professionals Open journals
Editors Open Select
Librarians Dove Medical Press
Societies F1000Research
Opportunities Help and information
Reprints and e-prints Help and contact
Advertising solutions Newsroom
Accelerated publication All journals
Corporate access solutions Books

Keep up to date

Register to receive personalised research and resources by email

QSignmeup
£ 2 x Jin V|

Copyright © 2026 Informa UK Limited Privacy policy P:Taylor and Francis
Group

Cookies Terms & conditions Accessibility

Registered in England & Wales No. 01072954
5 Howick Place | London | SW1P 1WG



https://authorservices.taylorandfrancis.com/
https://taylorandfrancis.com/who-we-serve/industry-government/business/
https://editorresources.taylorandfrancis.com/
https://www.tandfonline.com/page/librarians
https://www.tandfonline.com/societies
https://www.tandfonline.com/openaccess
https://www.tandfonline.com/openaccess/openjournals
https://www.tandfonline.com/openaccess/openselect
https://www.tandfonline.com/openaccess/dove
https://www.tandfonline.com/openaccess/f1000
https://taylorandfrancis.com/who-we-serve/industry-government/marketing/
https://taylorandfrancis.com/partnership/commercial/advertising-solutions/
https://taylorandfrancis.com/partnership/commercial/accelerated-publication/
https://taylorandfrancis.com/who-we-serve/industry-government/business/purchasing-options/
https://help.tandfonline.com/
https://newsroom.taylorandfrancisgroup.com/
https://www.tandfonline.com/journals?&pageSize=3000
https://www.routledge.com/
https://taylorandfrancis.formstack.com/forms/tfoguest_signup
https://facebook.com/TaylorandFrancisGroup
https://twitter.com/tandfonline
http://linkedin.com/company/taylor-&-francis-group
https://www.youtube.com/user/TaylorandFrancis
http://www.weibo.com/tandfchina
https://bsky.app/profile/tandfresearch.bsky.social
https://www.informa.com/
https://informa.com/privacy-policy/
https://privacy.informa.com/trackers/en/
https://www.tandfonline.com/terms-and-conditions
https://www.tandfonline.com/accessibility
http://taylorandfrancis.com/

