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Introduction

• ASEAN+3 financial regulation 

has focused on crisis prevention 

and resolution, and there is also 

a market strengthening 

component; i.e., RFSN

• ASEAN+3 RFSN has been 

developed for two main reasons

• As a response to IMF 

programmes following the 

EAFC

• As a means to counter the 

(perceived) Western 

dominance of international 

institutions (e.g., IMF, BIS 

or BCBS)



Evolution of the GFSN and RFSN (Pacheco Pardo & Rana, 

2015)



ASEAN+3 RFSN as a challenge to the GFSN

• CMIM is a potential replacement 

for IMF financing

• AMRO is replicating IMF 

functions

• ABMI and CGIF are designed to 

promote regional financial 

integration

• ASEAN+3 meetings undermine 

BIS, BCBS and FSB governance



Towards cooperation between the GFSN and RFSN 

(Pacheco Pardo, 2015; Rana & Pacheco Pardo, 2015)

• In the aftermath of the GFC, 

cooperation has been established

• Information sharing

• Joint seminars

• ASEAN+3 countries have 

become more embedded in the 

GFSN (BSBS and FSB)

• Further cooperation could be 

possible due to  complementarity

• Joint assessment of 

financing requests and 

monitoring of programmes

• Complementary regulation 

setting and surveillance



Conclusions

• The ASEAN+3 RFSN was first 

developed to counter the 

influence of global institutions

• The ASEAN+3 RFSN could be 

perceived as undermining 

existing global institutions

• Cooperation, however, seems to 

be the most likely outcome in the 

short to mid-term


