AR ﬁ)( ) 2015 1 (74

~
1 2 3
(1. 233030; 2. 100836;
3. 100081)
(1) :(2)
1 (3)
:F062.9 TA 116719301(2015) 01002142
DOI:10.13269/j.cnki.ier.2015.01.003
o 2012 6 1
@ ”
Partridge  Rickman '
; Krugman * B
12014-028,; 120140521
(1982— )
(1982— ) : (1987— )
. « "( S 13CJY093 | ¢
) " £ 14CJY003) «
" : SK2012B001) . ( - 14CJY055)



( OCA)

o Alberto  Barro *
o Rose  Honohan *
o Gale  Vives’
0
Akiba ° N
o
Arturo
0
Micco § o Gianluca ’
o
;
0
\
()
o \
. o
; . . 0
0
1: o
0 0
- Markusen 10
o
2. o
o .
. 1"
0 \
.
0
o
3: o
12

o
T . 13
o Dimelis  Papaioannou

o AK
— 2 —



INDUST RAL ECONOMICS HSEA KCH

FDI
4: FDI o
)
N
Vo= AKT e YR (1)
Jj=1
A K, I,
1 j=1 N' 2 j =N +1 N
_ 1 1 1 ) 2
pp=m €|l — n n e
o
n =1
Y>I~ Al/(l—u) . /(1-a) N N + (1 b) af(1-a) N (2)
1:
2: o
o 1
2
m™=m
3:
)
o (
° o( 1)
R O RED|
ug) = — (3)
dm =n;,*m<*dR, +n, *m=*dR, — ¢ * di (4)
n, ny n, + n, = 1°
n, *m*dR, o Rose  Wincoop
" r,*dt 0o
(1L-6) *r,*dt o du,



Frank

Nannette

du

w

(FDI) .

FDI,

var( dy) = O'f,dto

(6) ~ (8)

. 16
Antonio

FDI

dl =i a*K-*dt
Ked:

dY = a* K- (dt +dy)

FDI

dH

ds + dp = dI + dH

(6) ~

(5)
T—U—g)—

v=a'(1-8) +A+d *(¢*a +07)

ody

(10)
dY = ¢dt + dK + dI + dH

FDI

dK = (1 -1) *a*K-¢ *di+a*K-(dy+dz)

(1-¢) -



INDUST RAL ECONOMICS HSEA KCH

y o (10) ol
o’
4:
( DID) .
()
N N N 12 o . N .
2002 1 1 o
N N N 1998
2008 660 o
. 12 GDP 49%
38% 2008
o Galiani
Yo =c+¢, +m +dx, +BZ, + g, (14)
i=12--60 12 60 t = 1998 1999 --- 2008
¢,
o1, oYy t
i
o Eaton  Kortum '
o Y ;
0
oX;, i t I; 0o
X, Yie d oz,
i £, ex;,,
cap, ek, ofdi,,
o d 0
Z, rd  gprod
inc  gdpo
ebi
euo rd  Alexopoulos "



gprod

ment Group) ;

35

5%

rd

Lileeva  Trefler
gdpo
-EBI OECD
N N N 2002 1
25
( Control Group) o
1 (1)
5%
° ( 2) X,
(3) ek,
-2.084 1%
(1) (2)

inc

EBI

capy,

3.9%

1.2%

( Treat—



INDUST RAL ECONOMICS HSEA KCH

0. 8%

mon Support)

(5)

o 1
(1 (2) (3) (4) (5) (6)
3.916™ 1.156™* —2.084 % —2.516™* —2.820"*
(1) (3) (6.39) (3.01) ( -3.53) (-2.11) ( -1.96)
0.135 2.6517* 1.018™ 0.956
. (1.17) (5.16) (1.39) (1.16)
0.861" 1.179™* 0.752" 0.275
° (1.89) (3.37) (1.88) (0.37)
1.961° 0.709 0.099 -0.899"
(3.11) (1.83) (1.23) ( -0.93)
2.816™ 0.061 —1.756* -2.061%
(4.09) (0.19) ( -2.09) ( -1.09)
o 3.613" -0.639 -0.531" -1.639%
(2) (5.65) ( -1.16) ( -0.95) ( -2.76)
0.517 -0.068 0.259 0.068
(1.31) (0.16) (0.37) (0.16)
3.156
o (6.31)
656 656 656 656 613 626
adjR? 0.298 0.301  0.251  0.401  0.471
1% BN 10% 5% 1%
1.76% 0.53% o
o (1) (2)
(4) cap,
ex, 3.156 5%
(3)
Neumeyer '
( Propensity Score Matching) o
( Com—
Kernel 1
(6) o



”»

1999

1

1

1998

1

“«

0. 89

1998

1 0. 2002
“ 2
(1) (2) (3) (4)
—1.032™%  -0.668 1.169™*  0.613
(-3.21) ( -1.41) (4.01)  (1.03)
2001 5.256% 5,129 4.931°* 3,282
(4.85)  (2.67) (6.48)  (4.11)
6.404™% 6,382 1.139™  1.015™
(6.94)  (3.45) (2.8) (2.47)
159 52 178 56
adjR? 0.096 0.155 0.071 0.126
(4) : o F Lk | koK
, 10% 5% 1% . (1) (2)
Inek (3) (4)
Incapo (1) (3) 1998 2001
(2) (4) 1998
3
(1) (2) (3)
0. 889  0.106  0.915™
(4.41)  (0.381) (0.674)
0.364" 0.217 1.117"
(1.47) (0.84)  (2.81)
-0.322  0.0901 0. 906
(-1.96) (0.33)  (2.31)
-0.193  0.135 0.105
(-0.57) (0.48)  (0.39)
396 396 396
adj-R? 0.191 0.135 0.024
: ko kk
ook 10% 5% 1%
(1) Inek (2)
12 . Incap» (3) Inex.
396 o 3 o
5% 0.



INDUST RAL ECONOMICS HSEA KCH

o (2) (3) o
? Krugman
22
o ( 4) .
4
—1.546™ -1.7117 -1.633 —2.799 ** -2.612* -1.106™
( -2.75) ( -=2.10) ( -1.08) ( -3.09) ( =5.25) ( =2.04)
1.319* 1.423% 0.598 1.058* -0.157 0.827
(2.44) (2.33) (0.54) (2.97) ( -0.26) (1.04)
0.917" 0.966" 0.974 0.874" -0.851" 0.774
(1.44) (1.39) (0.94) (0.88) ( -1.63) (1.12)
0.633 -0.168 0.831 0.515 -1.258" 0.00481
(0.89) ( -0.16) (0.79) (0.50) ( -2.37) (0.01)
-0.918" -0.822* 0.560 0.305 -1.920* 0.278
(-1.62) ( -1.41) (0.56) (0.30) ( -0.15) (0.47)
-1.078" -1.207" -0.0728 -0.908 ** -0.540 0
( -2.86) (-3.12) ( -0.21) (-1.33) ( -0.86) (0.00)
0.0781 -0.673 0.203 0 -0.197 -0.294
(0.11) ( -0.59) (0.21) (0.00) ( -0.64) ( -0.50)
_cons -18.19 —48.85* -29.74" —41.98 % -59.36% —-33.74 %
( -1.01) ( -14.86) ( -2.03) ( -12.73) ( -22.39) (-11.22)
259 286 258 287 338 207
adjR? 0.351 0.298 0.256 0.331 0.196 0.181
o oL k| ok 10% 5% 1% o
11
S 0 4
1. 7% 1.5% .
o Krugman
o Hoekman =



FTA

FTA

McKinnon

-1.1%

( FTA)

<

11

-2.6%

FTA

5%

5%

WTO

-2.8



INDUST RAL ECONOMICS HSEA KCH

Partridge M. and D. Rickman 2005 “Regional Cyclical Asymmetries in An Optimal Currency Area: An Analysis Using
US State Data”  Oxford Economic Papers 57(3) :373—397.

Krugman P. 1991  “Target Zones and Exchange Rate Dynamics” Quarterly Journal of Economics 106 ( 3):
669—0682.

3 Alberto A. and R. Barro 2002 “Currency Unions”  Quarterly Journal of Economics 117(2) : 409—436.

10

11

12
13

14

Rose A. and P. Honohan 2001 “Currency Unions and Trade: The Effect Is Large” Economic Policy 16(33) :433—
461.
Gale D. and X. Vives 2002 “Dollarization Bailouts and the Stability of the Banking System”  The Quarterly Journal
of Economics 117(2) :467—502.
Akiba H. 2007 “Monetary Union Real Exchange Rate and Welfare” Journal of Economic Integration 22(4) :
748—779.
Arturo B. Y. Koskinen and M. Nilsson 2009 “The Euro and Corporate Valuations” Review of Financial Studies
22(8) :3171—3209.
Micco A. E. Stein and G. Ordonez 2003 “The Currency Union Effect on Trade: Early Evidence from EMU”  Eco-
nomic Policy 18:315356.
Gianluca C. 2011 “Rose Effect versus Border Effect: The Euros Impact on Trade”  Applied Economics 43:
1691—1702.
Markusen J. Rutherford F. and Tarr D. 2005 “Trade and Direct Investment in Producer Services and the Domes—
tic Market for Expertise” Canadian Journal of Economics 38:758—7717.
. WTO : J.
2012(2) : 53—59.
J. 2010( 6) : 81—88.

Dimelis P. and Papaioannou K. 2010 “FDI and ICT Effects on Productivity Growth: A Comparative Analysis of De—
veloping and Developed Countries”  European Journal of Development Research 22:79—96.

Rose A. and E. Wincoop 2001 “National Money as A Barrier to International Trade: The Real Case for Currency U-
nion”  The American Economic Review 91(2) : 386—7390.



15 Nannette L. and W. Frank 2012 “How Strong Is the Case for Dollarization in Central America? An Empirical Analy—
sis of Business Cycles Credit Market Imperfections and the Exchange Rate”  Internatioanl Journal of Finance and Eco—
nomics 102:167—201.

16 Antonio L. Ortigueira S. and Santos M. 1999 “A Two-Sector Model of Endogenous Growth with Leisure” Re-
view of Economic Studies 66( 3) : 609—631.

17 Galiani Gertler and Schargrodsky 2005 “Water for Life: The Impact of Privatization of Water Services on Child Mor—
tality”  Journal of Political Economy 91(5) : 1170—1186.

18 Eaton J. and Kortum S. 2002 “Technology Geography and Trade” Econometrica 70(5) : 1741—1779.

19 Alexopoulos M. 2011 “Read All about It! What Happens Following a Technology Shock?”  American Economic Re—
view 101(4) : 1144—1179.

20 Lileeva A. and D. Trefler 2010  “Improved Access to Foreign Markets Raises Plant-devel Productivity”  The Quarter—
ly Journal of Economics 121(2) : 1053—1099.

21 Neumeyer A. 1998 “Currencies and the Allocation of Risk: The Welfare Effects of A Monetary Union” American E—
conomic Review 88:246-59.

22 . M . : 2010.

23 Hoekman B. A. Mattoo and A. Sapir 2007 “The Political Economy of Services Trade Liberalization: A Case for In—
ternational Regulatory Cooperation”  Oxford Review of Economic Policy 23(3) :367—391.

(DEBI OECD N N N N N
“All but public ownership’ . “Entry barriers”  “Public ownership” o
o OECD o o

Regional Monetary Integration Capital Movement

and Service Industry Growth
Yang Zhiyuan' Xie Qian’ Liu Hongkui’
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Abstract: By introducing invisible trade cost into static Monetary Integration Model this paper set up the connection of
common currency service industry and service trade. Furthermore we also observe the dynamic effect of monetary integration
on service industry and service trade on the balanced growth path of service industry. The study discovered: ( 1) Common cur—
rency will promote service trade through bringing down the invisible trade cost; (2) on the balanced growth path of service in—
dustry monetary integration is positively correlated with service growth negatively correlated with the connection of service
industry and service trade; (3) these two effects are particularly stronger for less developed countries with service industry
and less open countries. Based on data from service industries we empirically study the relations of the three and the result
support the above conclusion. Finally the suggestions to coordinate the upgrading of service industry and service trade are pro—
posed accordingly.

Key words: optimum currency area; invisible trade cost; structure of competition; balanced growth path; DID



