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Abstract

East Asian financial cooperation began with the Asian financial crisis in 1997, with the ASEAN “10
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+ 3” cooperation mechanism as the main channel, with obvious crisis driven characteristics. The
US Federal Reserve’s interest rate hike and the continuation of the COVID-19 have increased the
risk and uncertainty of the deterioration of the macroeconomic situation in East Asia, and the fra-
gile financial system is facing the risk of capital outflow. The potential crisis forced East Asian
countries to further strengthen financial cooperation. “Chiang Mai Initiative Multilateralization” is
the only multilateral institutional arrangement to maintain financial stability in East Asia and an
important platform for financial cooperation in East Asia.
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Figure 1. The original capital contribution of ASEAN 10 + 3 countries under
the CMIM mechanism
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