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Today, multi-countries Economic-Coordination and -Integration are one of the most important
economic issues in the globalizing economy. The European Union is the world leading region in
respect to this field. The process of the European Economic Integration has been reached on the
last stage of this process, with establishing the Monetary Union “Euro”. It is also considered to
establish such an economic partnership in many other regions. East Asian countries are one of
them, but they just started to seek the way to achieve “East Asian Economic Community”.

In this paper it is discussed about a coverall international economic coordination in East Asia,
especially the playing roll of the financial market in the Economic Integration Process. In the
classic theory of Economic Integration Process by Balassa (1961) the goods market plays a most
important roll and the financial market has only limited effects. In the reality, we learned from

European Experiences, the financial market affects a large area of the Economic Integration and

also can be the most carefully treated market in the Process.
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K1 E7U7HEDFDI#HA (Millions of dollars)
Sou;g;:ast East Asia Cambodia China Indonesia Japan
(Agﬁif;ﬂgﬂge> 22161 48832 155 30104 1547 3149
2003 24491 72666 84 53505 -b97 6324
2004 35245 106314 131 60630 1896 7816
2005 41071 116253 381 72406 8337 2775
2006 51483 125774 483 69468 5556 -6506
Korea Malaysia Philippines Singapore Thailand Vietnam
<A§ﬁﬁ32§§229 3060 4722 1289 9204 3198 1322
2003 4384 2473 491 11664 5235 1450
2004 8980 4624 688 19828 5862 1610
2005 7050 3965 1854 15004 8957 2021
2006 4950 6060 2345 24207 9751 2315

Source: UNCTAD, World Investment Report 2007, Inward FDI Flow

b0 Flz, HVvRYDT, =VAYT, 74V
Ervis&id, 7YTHEEHEOEE,, —F
ﬁ&ﬂﬁahé%@@,%ﬁ@ﬁ:%é:&
Mbnb, 42 N2V TIINBARLD S5,
ETESEHL L, —EOMANRAB N, &
72, HEBIOFEARLIBE D b 570 235 Sk
ThHBHIENDNB, £ L TREREDHEA
T 5 HA &L 20044 % TE 512 Jk D 18 )
ZHb, WESFDIKEETHS S E%2K
LT3, COTF—7%HMABMNICHB L,
RBHAIRMIC FDI @ 2 4tH & 2 AE M H
BT EAEBRLTED, @S OMKA IR
WNTOD FDI # LR S 2 fefE 2R L T
Wb,

WIZ, BFEHEGITOWTHEREIRD TN D
W7 V7 OBMiiGOIREIIONT, I—my
Nﬁ%&kﬁTé’&fﬁ%%ﬂ%bfﬁ:
Do WT VT DERMTTHHE I DV Tk
586 &m%%ﬁ%mﬁ%wmﬂﬁzk
%mi@%b FrcEARTS R g EE T,
FERBICHKIZFERENSAET 5 LB Z 5N 5,

Sheng and Teng (2007) TIi¥, T VT D
BARTNEGOMEBENTOEEEHEZL FO &
HITE L1z,

« Z L OETHEPEESA T3 TH O,
TS MRIKATH S5 &

c N URT IV a AR MBEHNI L
« BRI OIS EFKITH T 5 B D 22
n
< ENTHE; 0 RGE i o Bl & O ek

o ZNERET S RLRTERFT D ST o FEH I PE

T VTR EHH c MET BDHOD
4=V 7 T4 7 ORI

N5 DEMIE, BHEEATHAHRT VT T
OERGHITE T 5 HRMHE » S0
TREBHEEHEZRI LTS

EAKBJIZHR 7 ¥ 7 OBUR A TR T 3 7212
R 41T D “Financial Structure Dataset
20077 I» SRS ORI E R T 3 DD IEE




REFERL A5 56 &5 275 (20084)

X2 : $R{TFELE Bank Deposits / GDP

EU15 Asia

1990 1995 2000 2005 1990 1995 2000 2005
Austria 0.77 0.82 0.79 0.83 Brunei 0.83
Belgium 0.40 0.71 0.83 0.98 China
Germany 0.58 0.90 0.98 Hong Kong 1.54 2.10 2.42
Denmark 0.52 0.52 0.48 0.54 Indonesia 0.30 0.39 0.45 0.35
Spain 0.59 0.62 0.74 0.93 India 0.31 0.33 0.43 0.52
Finland 0.50 0.52 0.46 0.48 Japan 1.77 1.97 2.30 1.93
France 0.58 0.60 0.62 0.68 Korea, Rep. 0.33 0.33 0.61 0.67
UK 0.88 0.63 1.01 1.21 Cambodia 0.00 0.00 0.13
Greece 0.59 0.53 0.54 0.83 Lao PDR 0.04 0.10 0.14 0.15
Ireland 0.36 0.54 0.74 0.84 Myanmar 0.08 0.09 0.15 0.08
Ttaly 0.56 0.54 0.49 0.53 Malaysia 0.81 0.95 1.12 1.16
Luxembourg 2.98 2.88 2.90 3.34 Philippines 0.25 0.39 0.50 0.46
Netherlands 0.72 1.59 0.88 1.06 Singapore 0.74 0.74 1.01 1.02
Portugal 0.74 0.89 0.90 0.88 Thailand 0.63 0.73 1.03 0.97
Sweden 0.41 0.37 0.37 0.45 Vietnam 0.17 0.39
AV 0.76 0.82 0.84 0.97 AV 0.53 0.63 0.77 0.79
STDV 0.66 0.64 0.60 0.69 STDV 0.51 0.60 0.73 0.68
CV 0.87 0.77 0.71 0.71 CV 0.97 0.96 0.95 0.87

Source: World Bank, Financial Structure Dataset, 2007
=3 HKRATSEOKAELRFE Stock Market Capitalization / GDP
EU15 Asia

1990 1995 2000 2005 1990 1995 2000 2005
Austria 0.10 0.13 0.16 0.35 Brunei
Belgium 0.35 0.33 0.80 1.50 China 0.06 0.38 0.32
Germany 0.21 0.21 0.72 0.43 Hong Kong 1.05 2.00 3.67 5.28
Denmark 0.29 0.31 0.67 0.64 Indonesia 0.04 0.28 0.28 0.27
Spain 0.23 0.30 0.81 0.85 India 0.10 0.36 0.36 0.59
Finland 0.20 0.32 2.69 1.02 Japan 1.23 0.71 0.84 0.93
France 0.28 0.31 1.11 0.84 Korea, Rep. 0.48 0.36 0.56 0.73
UK 0.85 1.16 1.92 1.34 Cambodia
Greece 0.12 0.13 1.39 0.60 Lao PDR
Ireland 0.79 0.57 Myanmar
Ttaly 0.14 0.17 0.69 0.45 Malaysia 1.01 2.38 1.46 1.43
Luxembourg 0.83 1.43 1.74 1.40 Philippines 0.21 0.78 0.45 0.35
Netherlands 0.46 0.74 1.74 1.09 Singapore 0.96 1.68 1.91 1.64
Portugal 0.13 0.15 0.57 0.39 Thailand 0.29 0.82 0.36 0.68
Sweden 0.45 0.62 1.46 1.10 Vietnam
AV 0.33 0.45 1.15 0.84 AV 0.60 0.94 1.03 1.22
STDV 0.24 0.40 0.66 0.39 STDV 0.46 0.80 1.08 1.50
CV 0.73 0.89 0.58 0.46 CV 0.77 0.84 1.05 1.23

Source: World Bank, Financial Structure Dataset, 2007
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x4 . ESTHEDEARZE Bond Market Capitalization / GDP

euld Asia

1990 1995 2000 2005 1990 1995 2000 2005
Austria 0.49 0.55 0.73 0.71 Brunei
Belgium 1.43 1.48 1.44 1.21 China 0.06 0.05 0.15 0.34
Germany 0.50 0.72 0.93 0.76 Hong Kong 0.01 0.14 0.26 0.28
Denmark 1.40 1.52 1.58 1.75 Indonesia 0.01 0.31 0.20
Spain 0.39 0.57 0.66 0.81 India 0.20 0.19 0.24 0.33
Finland 0.39 0.58 0.61 0.60 Japan 0.86 0.88 1.27 1.92
France 0.66 0.81 0.85 0.94 Korea, Rep. 0.44 0.49 0.73 1.02
UK 0.37 0.47 0.51 0.47 Cambodia
Greece 0.45 0.67 0.77 0.98 Lao PDR
Ireland 0.51 0.40 0.33 0.47 Myanmar
Italy 0.97 1.30 1.25 1.29 Malaysia 0.70 0.66 0.78 0.91
Luxembourg Philippines 0.26 0.35 0.29 0.39
Netherlands 0.56 0.70 0.91 1.11 Singapore 0.28 0.25 0.42 0.58
Portugal 0.43 0.48 0.57 0.83 Thailand 0.10 0.08 0.25 0.41
Sweden 0.74 1.00 0.91 0.84 Vietnam
AV 0.66 0.80 0.86 0.91 AV 0.32 0.31 0.47 0.64
STDV 0.36 0.37 0.36 0.35 STDV 0.29 0.28 0.35 0.52
CV 0.54 0.47 0.41 0.38 CV 0.90 0.91 0.74 0.82

Source: World Bank, Financial Structure Dataset, 2007
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