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General remarks

European Commission

• Where is the crisis?
• Will the crisis strengthen or weaken the quest 

for an Asian monetary framework?
• Key exchange rate decisions in Asia will have to 

be taken already this year. Will this be done in a 
coordinated or an uncoordinated way?

• The suggested approach is rational and well 
structured, but at this stage what is needed is 
something quick and dirty. Can ASEAN+3 
deliver on this?
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Comments on the five steps for closer exchange 
rate and monetary policy coordination

European Commission

• Step 1 is fundamental. Unclear whether the 
conditions are in place for it

• Using in parallel ACU and SDR+ for 
surveillance may make thing unnecessarily 
complicated. 

• ACU - There is an elephant in the china shop: 
China

• Why not to use instead a SDR+ basket only?
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Source: Kim, Lee and Park (2009), “The Ties That Bind Asia, 
Europe, and the U.S.”
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There is an elephant in the china shop: 
China

European Commission

Source: RIETI
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Significant increases in intra-regional trade

Source: ADB
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