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2gE .
T ® 9= (g 9% 00 EREdE (%) &M1&
o = 192 160 1477 10
F T (323X 384 320 2841 05
g & 384 320 2841 05
ASEAN 240 200 2840 25750
AZ | Ao} 47 397 452 25
o] Ao} 477 397 452 25
e = 477 397 452 25
ANEE 477 397 452 25
SEk] 368 307 37 25
BFo 03 0.02 116 50
Zrr o} 12 0.10 1.2 50
o 03 0.02 1.16 50
H]kaf 06 0.05 118 50
HEG 100 083 1.8 50

A EAEY B HE, JAEHE e Bigid S Aok <&
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v &0 A5 AR 4 =2 FEAY ¢ 2 HE&9 AENES BA
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= w38S 7129t o8 E3) ASEAN 27159
FolE olFo] Ula, AAA o= LF9|vle] AHS uf 9] gk =
H oSS =olEa st B4, ojug Holwk JfEAeR AR
A FZ2E2 st CMIME dA e A
ToI e 29A gyiS stk 7] wizel ARl A
2]t b Aok wEbA Fare] Aol 3k H f-are
upel, YEo] Ag-ole= GDPY el wel EA]E-S AAstuat A
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’SH %*ﬂ Z}%E ?404%#«1 ER:aikdiss ﬂwo}ﬂ
REa FRAHEAS 2012, 142). ASEAN=3 Z7h5o] A%2el BSA.J
4 A {dE B AEtEE vk AR CMIE AE A
2 FoA=7P A4t ae97lE ddsks Aol ool thAE whEe
ek Aatie R Eakal AATHSussangkarn 2010, 11). 5 &
J Xﬂ?SHﬁ«] gapgor siMsh=s A9l CMI= sotrlor =7k
o] AwstaL AR FA] el HHRSE W AAT EAL ofy

FAE R e A4 dele Heeka A e FeleT
7AYFol glvhd eA s 717} o gt sfukahd %o]-a'go]ur To)Zas) M
FL7F BT 7, S JadEe] EAR QIS EHlE S A
=o| &= AA w71 HH*"]E}(Hampson 1999, 44-45). CMI2] 735l
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U THKatada 2002, 96).

ASEAN+3 =7ha= CMI 727158 aab4Ql fAAAle]l Berds
AZFFAARE CMIZE AdA o2 =8 A E9gly] o] a4
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S Z7)d st S sk vk E=g 201295 E = AMROS]
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6. E2Ha| 2|ci4l

M 6 EIHAel edlel A8she A5l ARgel 48F 7bs
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Aol 9= whd)| EAlsls ASo= Aust Aot}
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FATHel 5T 2011, 3). o83 w=2e ASEAN Z7150] 7[X 1 9= o
F(entrapment)} %] (abandonment)ol] that $HE B2Ax7)= do] &
Aoz g3k

Farh QEe] frAe 2010d CMIMe] E3 7ol A= ghold 4= )
of Tt dES 9 FIEEAAE FESEA dAl Al 64%E
FEgto A x4 guas B3gh o]s} tEo] xSl QlEH]
&, oAvES Fa FAol mAREl wARE St dito] YRk
ASEAN®]| ZxH]go] Hl3] o =& A&H|&3 -/]7;]]:]]%% Azee =
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BAIA L] AAA Aol Al R 7] AR S A A g
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AAE (2013). “AGH SARY ¢ mls SARYe] A o] xFe] ek
WstE FAoR” TaA A =3,. 535, 15, pp. 119-190.
S abel (2012). TAGrtololUME R BAsHCMIM) S8 238t ey, A

& BT FEgATY.

(2005). “Agwto] oJUMEIE(CMD: d82 /AaL” TKIEP AlA Al

A8, #9&, pp. 54-63.

olFF (2011). “E=E F§ #17] olF Fokrot 5§ WL "EAI = 7RbE
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ABSTRACT
Journal of Asia-Pacific Studies Vol. 21. No. 4 (2014)

An Analysis of the Process of Establishing
the Chiang Mai Initiative as an International

Financial Regime

Dongjin Kwak and Hyun Kim
(Dept. of Political Science, Kyung Hee University)

The purpose of this paper is to explain the process of establishing
the Chiang Mai Initiative (CMI) as a regional financial regime from the
theoretical perspective of institutional bargaining model developed by
Oran R. Young. Suffering from a financial crisis during 1997-1998,
East Asian countries came to realize the need for providing short-term
liquidity. As a result, discussions were developed about the creation of
CMI and an Asian Monetary Fund (AMF) at the same time. Whereas
the AMF failed to be brought into realization even at the stage of
advocacy, the CMI was successfully established in 2000 and has been
developing into Chiang Mai Initiative Multilateralization (CMIM). Why
the CMI was successfully created? This paper explains the process of
establishing the CMI by applying six hypotheses about factors to
account for the success of reaching an agreement on multilateral
negotiations for an international regime. It finds out that a contractual
environment, equitable arrangements, an exogenous crisis, and effective

leadership were factors leading to the successful creation of the CMIL

= Key words: International financial regime, Chiang Mai Initiative, Chiang Mai
Initiative  Multilateralization,  Institutional bargaining model, Asian
Monetary Fund



