Studies in Regional Monetary and Financial Cooperation 
(by Woosik Moon)
Goal: 
Along with regional trade integration, regional monetary arrangement characterizes the regionalization of world economy. This course is intended to understand regional monetary and financial integration in political, economic and historic context, drawing lessons largely from European monetary integration process. In particular, this course will study the costs and benefits of diverse regional monetary and financial arrangements around the world and their implications for the world economy.
Required Readings:

Eichengreen, Globalizing the capital, Princeton Univ. Press, 1996
De Grauwe, Economics of European Monetary Integration, Oxford Univ. Press, 
Additional papers and handouts will be distributed in the class.

Evaluation: 
Attendance and Participation: 20%

Mid-term report 40%

Final examination 40%

Main Content:
Week 1: Introduction
(1) Commerce, Money and Merchant
(2) Globalism vs nationalism
-Myint, H. (1977) “Adam Smith's Theory of International Trade in the Perspective of Economic Development,” Economica
-List F.(1909), The National System of Political Economy, Nicholson’s introduction

Week 2-4: International Financial System 
1. Gold Standard System and BW System
2. Financial Globalization and Impossible Trinity Theorem

3. 2008 Global Financial Crisis, Covid19 Crisis and International Repercussions
- Eichengreen (1996), Globalizing the capital,

Week 5-8: Regional Monetary Arrangements: Some Early Experiences and Theories 
1. What is regionalism? Global vs Regional and Regional vs National

2. History of Regional Monetary Arrangements
(1) Precursors in Europe

- Holtfreich, The Monetary unification process in 19th century Germany

(2). Integration in the US 

- Sargent, T. (2012), United States then, Europe now, February 1

- Frieden, Jeffry (2016), Lessons for the euro from early American monetary and financial history, Brugel

(3). Yen Bloc and East Asia

-Akami, Tomoko (2013), “The Nation-State/Empire as a Unit of Analysis in the History of International Relations: A Case Study in Northeast Asia”
 -Moon and Rhee (2012), Asian Monetary Cooperation Coping with a New Monetary Order after the Global Crisis (Edward Elgar, 2012
3. Cost and Benefit of Monetary Integration
(1)  OCA

(2)  Barro-Gorden Model

(3)  Seigniorage

-De Grauwe, Economics of European Monetary Integration, Oxford Univ. Press, 

Week 9-12: European Monetary Integration, Crisis and Challenge
1. EU and the historical development of EMU

2. EMS and ERM crisis
3. The Design of EMU

4. Euro Crisis and the Future of European monetary union after the Covid19 crisis.
-De Grauwe, Economics of European Monetary Integration, Oxford Univ. Press,
 - Visit Voxeu.com regarding the recent papers about the Covid19 crisis.  

Week 13-14: Experiments in Other Regions
1. German Monetary Union

2. Disintegration in the URSS
- Dabrowski (2016) Collapse of the Ruble Zone and Its Lessons

3. Korea and Asian Monetary Cooperation

Week 15: Final Examination.
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