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1. PllFpOSe of the DisSCE'tatioH~ 

Tlle economic cooperation in the ELlst Asiam countries is beconling important nlong with ralpid 

economic growth and c]ose economic inlerdel)endence in this region ibr more thLln t¥vo decades. The 

Asian financiill crisis of 1997 hrls nlade llle Eost Asiim countries ncutely aware of the need to deve]op 

regional monetary and finemcial cooperntion to forestall new n]1imciall crisis 'and lo attain staib]e 

economic growth. 

Tlle purpose of this ciissertartion is to exanline the possibilily of monctilt'y ancl llnanciall cooperation 

in East Asial. The regional monetary and fin'anciali coop-enrtion hals a wide r~mge ol' scope from loose 

inform',rtion exchange to the most ibrmall nlonetary unio]1 (common currency tlreit). We clarssify the 

monetary and financiai cooper~rtio]1 into the foL]r different leve]s: (i) policy diallogue, (ii) syslem of 

region'al lender of ILlst resort, (iii) exchalnge rate policy coope['~rtion, (iv) common currency ~u'ea. The 

l
 East Asian counlries in lhc paper 

Nations) is representec] by Indoncsia, 
big economics of Norlhcasl Asia, i,c. 

rcibr to ASEAN~-3; ASEAN (Associtltion of Soulhcasl Asian 

Mill~rysi~l, l]hilippincs, Singilporc 

China, .lalpiln and Korca. 
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rirte and ibrelgn direct investment (FDl). A]thougil no uniform nlodel of development ¥'v~ls ilpp]ied 

throughout East Asia, both economic growth strillegy ilnd economic growth l]nttern were broadly similar 

among the successful East Asitm economies. Tllere were n number or similai' conditions favoriible for 

econonlic growth in East Asia. Agricu]turill reform generateci n lot of labor supplies ilnd rLtrall s~lvings, 

which were transferred and used for induslriatlization nt the eilrly stnge of economic deve]op. ment in 

East Asia. Open policy promoted both caphall formation and the alssimilation of new lechnologies, 

which were critical vehicles for the region's sustainable' gl'pwth. The higil clomestic sLlving rLrte and FDl 

gre'atly contributed to econcu~lic growth in East A~ja. Powerrul eciucation policy ilnd fl,tmily policy 

affected economic growth p. ositively in ELtst Asi~m counlries. 

3. MoHletarV. al]d FiElaE]cial CoopC]'2rtioE] in E,,Ist Asi2] 

Chapter 3 provides a framework ho¥v we nnnlyze the regio]1al nlonetiu'y ~uld finilnci:ll cooperation 

in East Asia in this paper. 

 Sections 3.1 and 3.･_ state how Eilst Asia recognized necessity of the monelalry and fintmcial 

cooperation anc] how the cooperation progressed ni~er the nnanci:l] crisis in 1997. ~Vhile Imde and 

in¥'estment cooperation among East Asiam countries hilcl m~lde considertible progress, monetary and 

fu]ancial cooperation were in blank before the 1997 rinLulcinl crisis. Durlng the nght irgainst nn~Incial 

crises, some East Asian countries hnve come to 'a common unclerst'anding that regional economic 

cooperation is indispensable to the stiible development in economy and nntulce system. The Asian 

financial crisis changeci the governmcnts' pilssive illtitudes lowarcfs regionEll nlonetLlry and finiulcial 

cooperation. E~lst Asiam countries 1lave begun to alclively discuss the form of Enst Asi2ul monetnry and 

financial cooperation and con]e to some common LtnderstLmding and implementcd some initiallives under 

the ASEAN+3 fraune¥vorks. l¥low, the Process hLIS been weil deve]oped since 1997. 

Section 3.3 classif"res the monet~u'y and ~~nslncial coopertrtion into the ibL]r dil'fcrent levels: (i) 

po]icy dia]ogue, (ij) system oi' regioni]] Iender oi' l~tst resort, (iji) exch~tnge r~Ite Pollcy coopera~tion, 

(i¥') common currency arell. The highest level of cooperntion is to establish lhe common cut'rency area. 

The lhecuy of optinlal cui'rency iu'en (OCA) originateci from ML]ndell (1961) and Mckinnon 

(1963) gives criteriil to constitute al common currency nrea. The crileriLl include (i) openness of 

economies in the areu, (ii) degree of tmde integration among the countries in ihe rcgion, (iii) 

similarity of trade patterns, (iv) business cycle synchronizntion, and (v) mobility of labors in the ~u'ea. 

In the following chapters, we exilnline wllelller the Ettst Asialn economies szrtisfy the above 

conditions (i) through (iv) to estitblish the common curi'ency ~u'eLl, 

 4. Trade llltegr2ltion iHl East Asi･,l 

Chapter 4 examines whether the E~lst Asian countries sartis~es the crileria on conlmon currency 

ff'~ 32 
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approach the issue enlp. irically. There are in gener~11 three ciirrerenl i]pproalches in the liter~rture thirt nlary 

be useci to test bL]siness cycle sy]1chroniz:ution anlong countries. One is correltrtion alnnlysis thttt 

concenlrates on contemporLuleous movement by looking ilt corre]aiions or pair economies. The other is 

'a principal component analysis to measure the degree of synchrony Ltnd interdependence for a group 

of nations. The third is to use receht cointegr'.rtion ilnd common cyc]e theory to extmline the business 

cycle synchroniz"ation both for pttirs alnd group-s of econonlies. _ 

This study, which uses cointegration emd commbn cycles tlleory by Ll vector error corL'ection mode] 

(VECM) for quLu'terly real ou~put per cLlpita of eight' East Asiaul countries rrom 1994Ql to 2005Q3, 

leads to two COncluslonS about Eilst Asian output l~uctu~tion. Tllere is strong eviclence of conlmon 

Stochast.ic trend in long-run economic fit]cluations across the countries nmong Enst Asian cou]Itries. In 

~lddition, signific~mt e¥'idence of the presence of cofeirture ¥'ector exists, i.e. the eight Enst Asian 

countries share common short-term business cycle. Then, signil~c~ml: common business cyc]es au'e shared 

by al[ East Asian countries considered, which are suitable for estttblishing higher level monetLlry and 

i"In'.nlcial cooperation such as forming n currency iu'en. 

5.3. Methodology 

The econometric methods, cointegration '.md common cycles iulLllysis, are explained in the section. 

5.3.1. Metl]odologV. for Unit Root 'E'est 

We assume the indlvidual output serics sirtisfying thc inlloregressive model AR(p): 

, = ~,/: , -y a !'+ CY l', , H- 8, (5.1) 

where y, denotes lhe login'ithm of output level of eirch count['y irt time t for China, Inclonesia, JLlp'.ul, 

Korea, Malaysia. Philippines, Singnpore alnd Thtliland, tlnd c, is a mc~In zero white noise process. 

Before testing for business cycle synchronizLrtion, unil root is checked by tlle augmented 

Dickey-Fuller (ADF) test t'or individual oulput series tls a prelimin~]ry anillysis. The ADF test is based 

on the regression equation, 

/' I 

. ~ . Av, = af'+ ~1', / ~- (5.2) 7iAv, i + e:, 
ii 

whele 7, = ~la,, and 6= ~ a,-1. The null Ind rltelnrtlve hypotheses ale wlltten Is 
i- l 

Hn 6 O vs. IJo : ~< O (5.3) 

The length of I Igs (p) Is detelmlned by the Ak,ll]~e Infolnl Itlon cllterion (AIC). Sinlu]ated 
critic',11 values of the ADF test statistic au'e talken from MElckinnon (!996). 

5 .3.2 Methodology for CointcgB'altion Test 

The next empiricLll work is to test tlle exislence Llnd order ol' cointegrations among l(i) v~u'iables. 

The likelihood-based cointegration tesl of .Iohansen (1991, 1995) Llnd .lohtmsen {Ind .lLlseliLIS (]990) are 

{a~l= 34 
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dummy variables D,. The test statistic is writlen tts: 

C(p,s) = (T- (p 1) I) ~ In (1 ~ ) (5.8) 
,*l 

 where ~~(i=1, K, s) are the s sm'allest squared cLmonicill corre]ations between A )( amd 1･V, . Under the 

null hypothesis, this stirtistic has 'a x2 distribution with s2 +s,1(p~ l)~- ,~'/',~"I degrees or freedom. 

5.3.4 Cou]]nlon TH'end 2]nd ConlEuoE1 Cycles 

If the tlme selles of Y has r cointegration reiatiol)S and s comnlon cycles then )' c In be 

decomposed to a r'andonl walk, pilrt wllich is c~11led lhe "Irend" and n stLrtionary pnrt which is catlled 

the "cycle". They are referred as tlle conlmon trend and 11le conlnlon cycle. The timc series of i~ has 

the following representntion: 

)~ = 7T/ + l"(~"" (5.9) 

', , : (,7~r) X I vector of ramdonl ¥v~l]k process, and where 7 : nX ( 7 /) F ,1>< (n ~) m rtllces T 

c', : (n ,) X I vectol of st Itlon uy plocess If lhe]e exlst I rX I cointegration vector and an s X l 

cofe'ature vector in the elements of a set of' l(1) vari',~bles, then those variitbles nlust share ,1-r 

common trends and l'~s common cycles. When the GDP series of the Ealst AsiLln countries have ~l 

rX I cointegr',rtion vector and an s >< I cofeirture vector, tilen trends in those cou]Itries move together 

in the long-run and also the business cycles move together, 

5.4. Eml]iricul Study and Rcsults 

In this section, we 'apply the methociologies summiu'ized in Section 5.3 for the qualrterly ciirtn of 

p.er capita re.nl GDP in ihe E~Ist Asi~ln count['ies rrom 1994QI to 2005Q3. The Eilst Asiim countries 

consist of the core ASEAN (Indonesia, Mill~rysia, []1lilippines, Sing'ap-ore ilncl Thai]nnd), ChinLl, .1'.lp',In 

and Korea. As preliminEu'y findings, we show lhe 1¥vo facts: (i) Business cycle synchroniziution anlong 

Erst Asl m countiles except Indonesla ,ue VISLI Illy obselved fronl the grLlphs of GDP growth rates, (ii) 

The sample correlation coefficients almong tlle E'asi Asian countries exhibit highly strong coefficient, 

w]1ich indicates lhat East Asian countries alre ciose]y linked with eitch olher. 

The empirical study reve'als the t¥vo importLlni ftrcls: (i) the per c~lpit~l real GDP in the region are 

cointegrated. In other wards, the GDP series h~lve common stochustic ti'ends in the long run. (ii) Tlle 

difference of per c~pita renl GDP series have three cofoirture vectors or ilve conlmon cycles in the 

short run. 

It can be concluded that the core ASEAN+_3 countries do shnre both conlmon lrend in the long 

rLln and also synchronous business cycles in the short run. The result o,f this section indic'ates thnt lhe 

East Asitm countries satisfy lhe imporlamt precondition for crenting tlle common currency areil in this 

region. 
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 論文審査結果の要旨

 本論は、東アジア諸国の経済発展状況や」.997年に起こったアジアの通貨危機を問題意識として、

 東アジアにおける通貨・金融問題に関する各園の協力関係を形成する前提条件について、実証分析

 により、厳密に考察した論文である。

 第2章では、アジア諸国の経済発展に共通な要因として、師い経済成長率、農業改111・二、国際取引
 に関する開放政策、高い貯蓄率、多額の先進国からあ1直接投資、が挙げられている。経済構造の類
 似性が貨幣・金融協力の前提条件であり、本章はこの検定に充てられている。

 第3章は、1997年に起こったアジア通貨危機を教訓として、東アジア諸国が貨幣・金融ソJ関係を

 築くことの必要性を論じ、チェンマイ・イニシャティブ等の通貨危機後の協調体制の説明が行われ、

 貨幣・金融協力の具体的な方策として、①外交的会話、②危機に陥った国に対する資金供給、③外

 国為替レート管理の協力体制、④共通通貨圏の構築、が挙げられている。

 第4章では、最適通貨圏の理論が最適な通貨圏を構成する要素として、①それに1、鳴す国の経済の

 開放性、②圏内の国における経済の相互依存性、③貿易パターンの類似性、④景気循環の類似性を

 挙げ、①～③について、データを川いながら、束アジアでは、これらの条件が満足されていること

 を示している。

 第5章は、本論文の中心をなす章で、東アジア諸国の景気循環が1茄調性を有するかを厳密な実証

 分析により検証している。対象となっている国東アジア8力国の].994年から2005年までのデータを

 用い、VARによる統計分析により、これらのIJllの景気変動には、長期1「白には共通のトレンドがあ

 り、短期的な景気変動パターンを共有していることを検証している。これらの分析により、東アジ

 アの共通通貨圏構築の前提条件は整っていると結論されている。

 共通通貨圏構想の本来の目的である域内経済の効率性の向.L、実現された場合の経済状況の変化

 等、今後に残された課題はあるが、先行研究を丹念に検討し、厳密な計量分析により、一定の結論

 を得たことは高く評価できる。博士(経.済学)論文として合格と判定する。
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