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@ The Asian Wall Street Journal, November 19, 1997, p. 13. KA (F#) » —hhbE+RATH
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=@ “APEC Faces Pressure as Asia Crisis Worsens,” http://headlines, supernews.com, Feb. 9,
1998.
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REIGE - FWHECRS R ST T E M AT R - MRRES TR 3t FBE YT A48
BHEE - —AWNZFE+—-ARKEEESFAEENEAERES LEE  KBHE
WERBES R CRWERLL  —MWANEEMES hRE B BILVRREE » FEA
AR CHBRR KA TRRNARER » 2HRAT0—0FR=0=0
FERREZEERCEE  RTEREMEEEZMES R THE - &
LHHRE  GERE-NNAERRGHEPEBRFEERTE - —hARNFE+HA\E
& ERKBARITEE - REPEER RIERTHHE  WER—-INEETA
— BB ER - EBER G Z% » APEC WHRETHE "Ex ) SME Ml
BHIBT IR - SBLRKIREFIERITEEE  RENRLEREZREERE -6
EHmEaET g BEZWHE B CAEN R  SIRERRS  LRRAAT
AR TEARG ) WEEEREKFEREEEE S HK o APEC #iBI B H{LH
RREEMARE  AGERETHNBIRE R T MRS APEC WIRE M KAFHE
EBTS -

At APEC BFEBEIEANBFRSR - TEBE - sEFER - B -8F - &
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5@ Stephen D. Krasner, “ Structural Causes and Regime Consequences,” in Stephen D. Krasner, ed.,
International Regime ( Ithaca, NY: Cornell University Press, 1993 ) , pp. 1~ 2.
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#H® “ Getting out of a Fix,” The Economist, September 20, 1997, p. 105.
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2@  “Will East Asia Keep its balance ? " The Economist, July 26, 1997, pp. 25~ 26. 4144 Ry S AEmtR
7 (Lester Thurow ) WBBEMWIRKRBEYH - AT FRHIESR - PEBFER  BEENA+RE+2H
=B BtH-
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5@ International Herald Tribune, November 3, 1997, p. 11.

5@ Donald C. Hellmann “ America, APEC and the Road Not Taken: International Leadership in the
Post-Cold War Interregnum in the Asia Pacific ,” The National Bureau of Asian Research, USA,
NBR Analysis, 1995, p. 2.
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@) EREH AR HBRFRNESET » B RYHRBHER B WER o Asia-Pacific Economic Cooperation
1997 ( APEC Secretariat, 1997) . )

5@ “ APEC Leaders Urge Calm at Asian Crisis,” http://headlines.supernews.com, Feb. 8, 1998.

HO BEESRASRAEEBAEERE I BT EREEERBENERGR L ERFRIBER LRI
SR . 22 BRE AW —ANEELEZ+AH ' JEB-+/5 - Stephen S. Rosenfeld, “ Free Trade
Can'’t Be the Cure for Everyting,” International Herald Tribune, December 22, 1997, p. 8. fE&:5
AEIH > XEEESA - BOREREREBRSESEXETHH BISEIRIA G HmERba
B e bRl -

2® “ APEC Leaders Confident on Asia Despite Crisis, ” http://headlines, supernews.com, Feb. 9, 1998.

2O SRS BREA+AET—AZ+MAE  R=E -

2@ Peter A. Petri, “ Measuring and Comparing Progress in APEC,” ASEAN Economic Bulletin, July
1997, p. 1.
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H® IBHRE REATAE+ZA+—H KZ-

H® IMF E-—*hﬂt$ﬂ’9_ﬂiﬂﬂﬁ§§¥*ﬁi?ﬁ?ﬂﬂﬁﬁ—hh/\ﬁ@ﬁﬁﬁZﬁﬁ’ﬂﬁﬁ% o FREIRFER + REIN
+HE=A=F+HB  Bt+—-

H® FESE BEENATAREF—-BZ++EH R+E-

HO pRYAMRTITEE IMFFRSEAEE IMF M 0 28 IMF IRAKE » ER=E(EHEREA
sFE TEE,  REERE-E8THABTEASR  FEREANBERERE - THMR » BEN+AE
+—HAZH " k= “The IMF and Asia,” The Economist, November 22, 1997, pp. 16~ 17.

H® W\ —AAbEF—HZ+H KA+N-

2@ “No Thanks, IMF,” The Economist, November 1~7, 1997, pp. 31~ 32.
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HAERHIEERE » MR IL—FEFR 5 BB NRRAE - B FREEFRERNHFE
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B R BARARRTRESEEMNORAY
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HigE - OERE—-ANEEFT—F+/AHESAH » EE - BHA -~ By - TER
BE ~ B - PR ORFT ER S U B SR S RS B 1L RS R R A R R En 2R L 2 17T 45 B Y A
AR GHEL - FBREN— SR B BEE H AR AR M BRI I B N EE AR - 0T K
37 —{E 82 IMF ;58 & ERIAF EHEH (Bailout facility ) - 7RANEZBCE IMF £ 8(FR
EPERIREE - @RAREEAT ¢ — » B —{EHE IMF 2BRERHG] Ly R sk i
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58 IMF RS @ EHRTRE T M~ B —S(FRE - e IMF BIRRINE - RIRE
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A XET - @

HO® EREGMEESGEEERTENAPEC £g%  EHTMAHEIRE ", B BEHSER T
W= $EH e Eres 0 HERRE W28 - International Herald Tribune, December 9, 1997, p. 9 ; &
B RENATAETZAZH « += A% (F%) » —hhbE+ZA+—8 RA=S I
wEEER > RENA+AEFZB+EH R=-

HO XAW (FH)  —NAhLEFH+A o JRAZ ; The Asian Wall Street Journal, November 19, 1997,
p- 13.

HO B> —AALEF-AZ+E KA+

Z® AL (FH)  —AAtEF—B=Zt+H JRA=-
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APEC FEfH# DM ERIK > BERESTIARRT "Wl EBRNE £
B B HIBRERPBOS LARRE - MR RN B E > BT ERK
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IMF B1L APEC [t — %4057 Bh 3 )8 APEC 5 = 0947 R H] o IMF 178U
BHEHF ( Michel Camdessus ) #REMESTESHEILR IMF 24 » BEESHNERE
BB - BB RSB AETBIKEEERGE - i WNEREERSE
BT » SR ER L1 RS B B R BB IMF 35 - BT ERITh A Rl i - £
FIREAER SRR IMF » KEHE APEC WRBETHRUBHES » ErEERTKSEE
B3 AR ERHENE RS KEE AN ER AR o hRFEFEE

H® Be® RENA+AE+—BZ+tH R—-

F® APECHMBHFER - BREERSEREEEEAERYT » — AN AE+— BIER A APECER R &5
REARENEEMERNERE > RERE—TENR  HERE - #FREgs —E3T 1A
—E+—HEBRGRAPECHES - RUSMERAFRSIER  —EI-AAZFLEE5 g8 APEC Y
REEFTIHER B E - AN APEC & B BIE BRI E /T BUR R RE » U6 FHRINER 2 > B REAE AR H 1R
R THBEFEEHEE TS EFEE » FEEC (European Community ) » 4% OECD ( Or-
ganization for Economic Cooperation and Development ) /JvI\EIHERE » SEEBEGEREERD
B SR DR
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APEC and the Financial
Crisis in Asia

Linjun Wu

Abstract

The 1997 financial crisis in Asia was the first serious challenge faced
by the APEC members in the entire nine years of the organization’s history.
A number of APEC members currently have serious economic problems
and need assistance. A proposal to create a special bailout fund of up to
8100 billion for Asian economies was rejected by the organization however.
In Vancouver, APEC officials supported the idea of cooperative financing
arrangements that could supplement the IMF. In other words, APEC leaders
have agreed that APEC will not play a lead role in ameliorating the region’s
financial turmoil. This paper explores the factors that have affected APEC’s
original plan of establishing a new regional mechanism for Asian financial
stability.It argues that a major reason benhind APEC’s failure to deal with
the crisis was due to the organization’s unique operating style which focuses
on finding areas of consensus and often puts aside resolving the more
difficult issues where agreement or political will is lacking.

Keywords : Asia financial crisis, APEC, international regime, IMF



