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2023; Bencivelli et.al. 2023).
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Zrtto| ti(Harford 2005).
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ZA57A7) 3 7ke] Askat parae) W] gt Wkt HM xH

5] LW ATE Adlh BEOR QI3 Al F it Adh
= AT S e Aot

o|e} o), 27 FTHAH A A Y == B e
= Z2shs W, B =2 ARl iRt AR 1A =S
ZSERITE SHAITE o= Rol= 27 TR Y] et dufj= A4
H 2= etk WA oA o] e Aot vteA] A Avte
HNAEA o= AL BAA =L o] ke A3 F A<l 5 H A
AAA A LA Aok 716l wf#o|th(Garrett and Lange 1995).
A& =9, oW Folu AE7E 54 oloete] RagE ARoew
chEst Al & A 9ol e A A7 Ho] o 3-Y g7 Abolo], &3] W9

>~
N
o
ofl
o)
2
<

@) wEE Qlvhel whe Aurh gebd 4= gl
(Tsebelis 1995; 2002). 579} Z+2- | A zHA| 0] AL, 27A A4
A5FE S AHsHe Bash Q4ghy AZo] g gio] Helo

2 olo117] flah iz Atofito] Slsiof i ol Hlata o)

A ol e SolIS T8 e A IEE AN LS 5EE
AefAe] QI5FPY FO) HHE o) F BF Y %

x9) P4 AR 5 4 A 8A
A eelo) ofg, el AX A= A e B,

nlm
2
>E
ﬂ
4>v
2~
ol
ok
=)
ol
ox o
2
2



OfAlol =2=H Xt=0|S2| FXIZH 85

A7EEAYA(SGX)= 20109 109 25U TFZHAHA(ASX)
o 840} o3 (n]S} 659 B o] S TR TR
oo EPCHY) SGX A DA B A B 7 (Magnus Bocker)2}
ASX 1172} EHE AAE(Robert Elstone)S 27| &3] Aoj|A] ¢l
TR o] SR A A e, AUAETE R 2t Jordan
2016). o= oFefA| oA FiLe] =A|712l|x(premier international
exchange) & W02 AAIEES 7 2fa Faho] ASXe} SGX 9]
AHE Asfehe AlUA AT d Aol F=4h TR 5o 7
A, 9919 AAIE 7=317] 9Jsh ASX-SGX T 7@ DoFAl ol
BF Aol = A= Z A A, QAIAINA = WA= 2 A4
719 2790004 7H), oFAloteFF 2[Hf 2] F-gAFFAMIEN(RELTS, 80
o7l B A H =(ETFs, 100997H) A7, Gobrloref g ef 2o 9
AIA A2 2} 7] 8FARAL 71922 3,0009] B2 o) e] A 52 7
23} SRS Al A AR Qe Al|Aad), i g,
O, A A3 59 o] 50 Ford Alol2kal Winkith

S U A(ASX-SGX)= 4 7HE 20 %/\IE L, A e AL
S FER Eo] A o SYAo R SYEES ok S
Ao e 24T %, ASXeF SGX= HAle 2 T A4 51

N

4) SGXE ASX F4] Mg 3 48 5T e) ) A4 BT SGX F4] 0.2 )Y}
712 ot oz RN AMAA} Qlax(takeover) AlEE= 740]]7} wolth
(Teen 2012).

5) “ASX and SGX Combines to Create the Premier International Exchange in Asia
Pacific — the Heart of Global Growth.” ASX-SGX Joint News Release, October 25,
2010.
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oflA e 7|Ho = Al EAfsh B 5 7] A Al A
A= FAE Aofhal SlEdith Auiate] B9, 15719 oAfSl=
SGX 11¢1, ASX 491, 712] 31 ZAo] A} 318 F7|& Jick. Ed 4
of HAYRE YA SGX HnAGR BATL 0|8 oL SGX
3% Chew Choon Seng)©| @72 it} ASX 9] A2 E5HA 49
23pgom 77172 ek ek gyl AAbE A9 A7 4 7]
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ol it
(B 1) 224 28FMX| XI5(GFC)
GFCL-9¢ 2008 2009 2010 2011 2012
FRNEY) | 630(109]) | 651(119]) | 660(109]) | 669(159) | 670(159))
A7VEE 70139 | 71949) | 72849 | 73549 | 725(49)
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HAAHGECHOl A A7FEEs 3-4919, 55 10919 Holgich
(3 1 312). o] AFOIA T A 27} 3 30 FJat o] A
AR A A Aed: 7E Aol W2 §1719J4 o] WGk £ A

HLE 714 gietAA| AE o] AAF R ET} 7N E R HA] AR 749
F27F A Zoltk. 53] ASX+= +HAME A& 299 Adam o
e tf QAR A AR Chi-X7}2011d 127] & 2ol A A& 7N
K512 Fo] Qo1A] 2097ke] ASX AL e Y o goloick
F= Futtoll A HESHAY(LSE) 2t ERESHAHA(TSX)
a2 41710 30%24 %413 Chi-X 9] 542 ASXof| A A&
Zo] 9]& o] old 4~ ¢ tHGrant and Smith 2010). SGX A= &F
Aejane] AT Aol FouThE 2 93] 51 9ick FE A
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7PEE B opA|of AR ARE] S| HE XP"‘?EE’-L} SGX 9] k= &
S A a0l m A A] ZFEk 2009E o] % FF A A Al A
(1057])= SGX(397H)°ll Blsh F 34l 7P77P | WOk, FAAES F
P A 2 R 8H Y] AAL7E T SGX = Z- 5 A 4ol tial 7
g5 A =28 Suht7E Bast Ao, S=A1ES &
FAHzANA W= tAL, ASXete] ke Faf A+, 1Y, OTC %
ARl =wfuoll A -5 AA sk FH Aot &4 €] 2010).
2| FH 0= ASX g o] dAtEH, -S4 &=l F AR AR
S|(FIRB)&| HilE Hige 2 XH‘:'XWD] U= dofof gttt ol &
TR YB)(ACCO), EFSHUFALINASIC), TFEHZ
FYRBA) 59 AHE Fr|=ojof fﬂ‘:}. Uo7} 5 3]APH(Corporation
Act)A} o= = ASX RHE9] 15% oS A0Sk = Q=S o A4S
T AET} o)3]of QA5}o] 7] slof 3K Liondis and Crowe 2010).
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el FR A
2010.1025. | SGX, ASX ¢l<=a}Hjot vt
2010.10.31. FIFRAIEE FE Y

2010.12.06. ASX, Access Economics Report &3
2010.12.15. SF A AB] AU (ACCO), Tt 52l v
2010.12.18. B AZZAZ|H, Sk v o = 9k

2011.02.15. SGX, =74 Qlghy ot ik

2011.03.11. SGX, TFL A=A/ S](FIRB) A1 A =
2011.04.01. AL, T3 AT T AR A RE
2011.04.02. | FIRB, &5 A3+ %F&Oﬂ?ﬂ e AR dx
2011.04.05. S A FEA, Sy ot AR QAL FAl BH
2011.04.07. SGX, FIRBe|| 7} A7 A&

2011.04.08. | &5 A4, e AR 25 24 d
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el 9T ANES AZLER FRe] 4T Tl =
73h11 ASXo]| TJE SGX 9] Q14 A ko] A%E 7PsA L gleki
SHUCH(Brown 2010). AZFEE 17190l AZLESE L ol
of 494 ol o] TSt BERE RBHEAE A5l LR
o

FrABEL FeAAe] BaaE 2askshs ol
A3 chJordan 2016). B 53 AR =XE= &
g, 3t o2 3F APAE AE7|Hel ol Zel9 Y3 (Infrastructure
Australia) 9] 2= o El(Rod Eddington) 3732 ofA|olofl:= 67l9] 3=
8 F8FHATE UL 5= §lohiA] T30 A At Al A= A7t
X2 oy TFo|g}ar 49 Liondis and Crowe 2010).
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6 B 5 0i(Swan) APATE T ko] WEE| A7 HA 202 Wgied
@ Aol obrte Aol e FABEEFA AL SR THSmith and
Azhar 2011).

7) “Doubts Cast over ASX Merger Approval.” ABC News, October 25, 2010.
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o} g o] 2|F AR 2 ASX e SGX ol A 53] 9] 5

21 wolof Bzt WA, SOX FFEL T A 7o) Al as}
7} 719 QItha Hokt). o] B2 SGX 720109 109 222 ASX Z7}o]
37% Tejojele ARE|R AL U WS 9ol 2ld Y2
(849 Z)o] SGX & A7FEA(78<] FE)ET T A Hi-
AT Al AR SGX ) 2t 5% maFdAY 2=
.2 AA1e] A|Ho] 499%0l 4 31%2 E15 Aolet] Bukg £
W Holmes 2010). ASX FFEL ot 2R A9 FriE
(PER)S 7170.2 Q14712 A4S A5he vhgro] A7hmeAe) o
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A A 48k RARE A u»% oA AL 7ol A
BFAZHEE AL ol Bk AZLEE PRERE SYHA s

E{__‘]E}ﬂ AAPcE 55 @S AE Q(Stockbrokers Association)+
geto] o5 7H° S 2ASA oE 7SS AlTlEA &
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Abstract

The Political Economy of Cross-border

Capital Flows in Asia:
The Case of Australia-Singapore Stock Exchange Merger Failure

Chi—Wook Kim
University of Ulsan

This article examines how the conflict between the logic of economic
liberalism and the logic of economic nationalism has evolved and
interacted with political institutions during the failed merger between
the Australian Stock Exchange(ASX) and the Singapore Exchange
(SGX), which was the first cross-border exchange integration in Asia.
ASX pursued the merger deal on the basis of increased economic
efficiency, with the vision of creating the premier international
exchange in the Asia-Pacific region. However, it ran into nationalist
resistance led by some minority politicians in Australia. In the 2010
federal election, the incumbent Labor Party failed to win a majority of
seats and came to power based on the support of minority MPs. In the
end, the ASX-SGX integration attempt fell victim to politics, with the
political institutional configuration attuned to the demands of
nationalist opposition. This finding points out that the Asian Paradox

can exist not only in military security but also in economic security and
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underscores the importance of understanding the domestic political
institutional foundations of recent economic statecraft among great

powers.

Keywords: cross-border M&A, stock exchange, economic liberalism,

economic nationalism, international capital market



