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Japan and the Development of the Chiang Mai

Initiative: Roles, Motivations, and Challenges

Abstract

Japan has played an important role
in the development of the Chiang Mai
Initiative (CMI) and its multilateralization
(CMIM). CMIM is the regional financial
initiative created by ASEAN+3 countries to
address short-term liquidity difficulties in
response to financial crises. Considering
Japan’s economic recession, why has it
been active in promoting this initiative?
How has Japan conducted its role in the
CMI? What are the economic and political
challenges facing Japan? In order to answer
these questions, this paper employs
realism in international political economy
to analyze Japan’s role in the development
of this initiative. The findings reveal that
Japan has played a leading role as an
ideational facilitator, financial contributor,
and negotiation leader. Japan has also
served as the liaison between regional
and global financial institutions. Japan has

major economic and political interests to
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consider. First, Japan perceives its vital
economic interests in maintaining financial
stability in the region. Second, Japan
aims to utilize its foreign reserves more
efficiently through currency swap agree-
ments. Third, Japan can employ the
CMI and CMIM in order to facilitate the
internationalization of the yen. At the same
time, Japan wants to strengthen its political
power in the region through these regional
financial initiatives. The primary threat
comes from China, which wields both
economic and military power in the region.
This paper analyses the challenges that

Japan faces at the regional and global level.

words

Japan’s role, Chiang Mai Initia-
tive, currency swap agreement,
realism in international political

economy, national interests
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Wuud17995EnI U sEmATININNIN el
anifundosdesfululiiAningaiasugia
mTIzsUIANInatsaInsaldiiunudisoaie
wnsnusslutistgmlafing (non-crisis) Lile
anngANliuyuay nIesnwIsEAudns)
Lantudeuiidesns egrslsfiny nisazay
Runudrsesuialngiduugs ansnsanelv
Aoniuazianuidssiiavanyu sl wee
Funudisessnsuanildsuseninsszing
ansadlyadianas mnszdusnswaniUasy
L'Eum'lqa%u (Brussell Green and Tom
Torgerson, 2007, p.9) éf'wmaﬁ a’jﬂu (‘iilmilgﬂ
u) Fnsauiazthemdoussmaiioutiu
dedoamdnyiuazvianaauiuyudises
Saruanasussninssemanienss

Uszn137 3 GUumIsld CMI wag CMIM
Hudnuilidesmsfiazativayunisudniutueu
Tiiduanaiuaina (internationalization
of the Yen) Faduthmneidelevedfai

5

anowmmd

szUntonmsuganislulssmmainanuszun
ATUAIEY (currency vulnerability) AAnTu
Faudd 2540 WHuduun ufiirdefiugiuves
CMI uag CMIM gnesniutan ilein3eunns
@SuanmadsaunUszimaiiuszauingasae
anaduneaand uidUuitinisanasuaniuaey
FuanasiesduszninUssinaaundne ey
+3 fe Weduaiunsannisisisluneadd
ansgs leun nswandsulueuiuGuana
vounmata” ne NaUTud Ju wazdenlus
(Ministry of Finance, Japan, 2015) gl
Fguszasduanainazidunisvisindedsiu
warfugaAningaaiuiednuaiesnin
Men3duudn SuduresmaiiazyiiliGueu
WhgsruumstusgninUsemelueldediuau
wmea Fevgrialiiiueuiiannudideyly
Qﬁmﬂumﬁﬁu

o guuiulovisatuayuaiiy
\uanavesiueuniuiy Teekuiinisynne

anieslunyddvunulsviedunnaassy
il 1970s wden1sAningeiAsugAelded
2540 Guuldyulsvisiiosrsdaaulnedy
dunilswasnisufsumeniaiundilngfidends
“Financial Big Bang” \iasannifiuusslemiian
winldRuewduanatunanlunisiigsnssy
N13RUTENINUTENA LYW N1TAIVIETENIN
Uszing nsdsean-tnidn agdasanainudes
MndaTuanUasuiiirnuiusnu enszane
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514*’] (Internationalization of the Yen, Interim
Report, November 12, 1998) ﬁ’dﬁ’u A9
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Runoaais (Paul Volcker and Toyoo Gyoten,
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LAZUNUIMBUNTIBNTNAVIEansga nnelu
aondunsidulan 91f IMF uagsuiansiiients
Frszniiszwinasene (Bank of International
Settlements: BIS) wusu (William Grimes,
2009, p.26-29, p.151-153) luudil Guuis
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5.2 wauselevunienisiias

wifan¥nngveannInITHiEN CMI uag
CMIM azifudeaasugia niinsilesgeu
Wrnieatesed1adeslyld uenmileann
wausgloviniaasugiafinanaludreiuuga
Fuudaiiusegslantanisieslunisesnuuy
CMI waz CMIM pumaUszlevivesnuiisl
Fegunauaziesagil

Usznsusn fuufesnisiaiuaiig
$runvvesnunesluginiaiiuansnITIiEy
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TuelBy 2540-2541 nsougianAsunsEud
wuelaodusinlisamaniguduandn (Asia-
only financial framework) 19U 1) Executives’
Meeting of East Asia—Pacific Central Banks
(EMEAP)® 2) Japan-ASEAN Finance Ministers’
Meeting (Japan-ASEAN FMM)" iag 3) Four
Markets Group® fagLuaNaImINanTg
Henferiulueds sndunsdufinsves
dnsnwavesqyunivlugiinia (Shintaro
Hamanaka, 2001, p.76-100)
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winsaduayudaulevigianizlunisannis
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16 (Shintaro Hamanaka, 2001, p.76-100,
Shintaro Hamanaka, 2009, p.20-21) Tuvituss
\Weafu Saori Katada (2003) 19971 9ilnnA
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nuLeY (defensive geopolitics of self-preser-
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Usen197 2 CMI uag CMIM a3 194w
mstasiunudes (hedge) wavdrunaseses
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NBNaN1IN153Uv0 IMF wazanigs Tu
niin1m (Randall Henning, 2002, p.86,
William Grimes, 2009, p.103)
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31NNBIU CMI way CMIM waznIsnNaLlu
71 CMI waz CMIM (Huduaiuve ey
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APUFNRUSAU IMF wazansys Lilulidas
WNTEYAUTALEIILAUAT
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n15m1s TuadusuiieiniAn 1un15§u
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wsugAvInTuiiiinunty luvagiietu
m1nUsIMaINdennsatiuayuuesiuuda ns
nszdumusiulaginian 1un1siiugay
dudeasn guunisazaiedudifussdeu
FunsiuLUULEITon J9azifiun1sfienn
Fafuuaziu il feanaiuainiuanas
uanntu Ausaudedunsiuagsily
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ulalagdre (William Grimes, 2009, p.163)
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Mndinanluieun Iduansliidiu
ag 19N INayUsElovunIATYghaLas
maflondunseuiedeuliguunansunum
Wagntunisuandy CMI wag CMIM agngls
A Tunsfnnunayselovidisiuvosdiu
Foundyiuguasauayaayiyedeaznan
Tududnly

6. AnwvimevasiulunswaanAsns
35udsdlminazuinsms3Gudedlug
nslununA

mMsuaamsaUszlevivesgulunis
ponuuUkazasnudunlsliiu CMI uaz
cMiM Lsil9i30sd18 naUsgloviuvisundnan
(core national interests) maaiﬁﬂugﬂﬁmum
Fouladreanudaudedunayssloviiily
szRuginaLazsyaulan

lusyiugiinin Usziaunialseia-
aans 1 duguassaremnududitvosdu
wszUszmalulegunauseinanysSunued
faatuayuinsnisisuidudassvosdu
(Saori Katada, 2002, p.85) Tuveaglagaiu
nsnzeutuvesiu ildidumaganudy
H110301AR1UN5RUERUTINRY (Ko Hirano,
2011) ¥ 2540 Fufiuindoraus AMF g
thiaueidumnuneguvesdgiu ozuansay
Tugruzddigiinne wazanivurgiunain
(hegemony) WAudueudaduiefiduly
foamsliiAntumelunfione wasdufiuloune
msatuayuRuneulilulduanaaina (inter-
nationalization of the Yuan) figlguLAeiu

JUuuarIudontstuiulunaisides
W Tusenined 2548-2552 Guunaziule
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wy sfufuiierdudlinsaduayusielng
fign uiluflgnitadyunaziusudeansanas
Tidoynituiiazlianinaaesdiuiu 38,400
AUVMSEYansTY v30Teuar 32 UBINBINU
CMIM winfu (dinuleueiasegnaseniig

[y
v A

Useine, 2554, w.111) wenanil Negduuas

Judaudsiufuilodiseiunsgsiuienis
AULINYBY AMRO g 1eufAnAudadag
Mndu egalsfiniy faestszimaanusn
anasfulaluivssyuisuuniadiendous3 ¥
2554 PliadAsINdu Ao Mr. Wei Benhua
Huggruaenis AMRO Tullusn wdsantu 1
Jadnsanndgdumseiundsdedefide Mr.
Yoishi Nemoto §81u38n13 AMRO Autlagiu
(Joel Ratus, 2011) Bslunindu Fudaiinam
wdoulminninelunsidygnaniudsy
analunInAfuaunIneaeu
aungrerundnduliiiueudy
Juanandnlun1svingsnssunienisiiudiy
nsuwauvesdUudifonndguasinduies
11911 IMIANudAvesiuneIureaTud
fUsasnntuilanduinannsdsewing
UsgnAneadu sauvieannumeteuvesiuly
nsuanauliiuvesuduluanaaina (inter-
nationalization of the Yuan) Mmgiguriu wiuls
FarauindudunauadAglunisuadeunuimi
yosdguulunmsiann CMI uag CMIM
ANNTAEININITTBITENINNUTEINA
fedanarianunvtnvenuTilesuns
uanBsuiiunssenindiuuasinmald s
aesUszinaldUdeslvidyyvunengaie
Founuaus 2558 fiiuan Tnewmennsaid
AandsanfiofnUsesmunSud Lee Myung-bak
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(Nikkei Asian Review, 2015)
{AovdesmmsswraInIsiasatuiu
INguLATYENIENaRuYRaY NalNuININIT
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+3 dgauilouil 3 nquatau 2559 Miileq
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UIANYDY CMIM §easlinnudalgasening
Useinaaundn nande GUu Ju uazinmald
Aoan1shingnislieududninuduaniay
Farunniu udvssmeonfeundusesnsls
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AAEIRUAY IMF (Nikkei Asian Review,
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Wesluduuuninia (Chiang Mai Initiative:
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Initiative Multilateralization: CMIM) agi9iu
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