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EFHHEEE(2023/8/18) 1.61 3.32
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TF 4 it HIME — B2 A 15 18 s ol B2 2 SR A5 W )
BRAIITE - 2ZEIRFE (2023) RBEEN]
S I3 5 8 3 Y 1 S B O {1 e S R PR
2006~20164F- 5 HE 1 EZ LIS T R(E
T A T8 1.21% » H R 53 ks H (Bl B R
TC 0 RS B9 17%84.40% » DIHTEHE
L T 1 5 A S TR EESR IR 3.6 7%
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R ERBAER - G R EOR B S HE K
TR TR L ARSI %2
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40%
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n30 wHE cEOT R AR e

%}
S
IS

i HEH L S ETFRER ARG A BERE SR TR - QRS MBS E L =08 - DI aEia et
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Z PRI TR SR DA SETC R » ERPCPEL
LCPHRfE /7 XA IE DL 8 » K DA
HERE ZORL AT 1 T B SR B Y Y (E FE B
BAE Dy R - ] RT3 A Ry B
Gopinath et al.(2020) DCPIHEZRI R HET -
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SETCERE LR E3£88.2% » [KI LR {E W A1
PESOHT 5 MENEER Bl (5 36 #8538 ME R FR By i
BRI o 1997~1998 5 HAR 52 i I < il i %
fEEE - AR KIRIZ A - R EE R
BHTEWNEERINAIE R g » EFEIAM &
B R B - STl Ry BT A
2000~201 248 By e AL ag iR - #r
T RS A T R ) R (R 11 A
B2 {E » KM H20024F 18 2RAETHER L2
T B 2000~20 1 24F 1851 5 Mo (A Bt
{LEFGAFTE Iz E - BRIAKE » WE
AIREBHTEMENEER ~ 1535 88 ME SR 45 B
H SRR AE BB IE M BAR -

B3 HriaHENEERELE Z &0

(a) & S REHOTCH NEER

2010 42=100

130 1.8
125

1.6
120

1.4
115
110 1.2
105

1
100

0.8
95
90 ||||||||||||||||||||||||||| 0‘6

1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022
BISHI A HNEER (7)) —— HA MU G HNEER(Zoil) —— S S B F (i)



B Z Hasth et B - GRS | 13

2010 4E=100 (b) HAEHEHIHESCHT 5% NEER

130 18
125

16
120
115 »
110

12
105
100 1
95

038
90
gs L v ooy g

1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022
B REERHEAR TG —— WA IR G HNEER(ZEH) —— B ()

i HOREBT G ¥NEERRLLG AT oK B FRIZ B s R MW - ARSI MENEER 5 S(E¥HIREBGZ BT aNEER
FoARASAT1 0K R it B 2 B (B 1 LR A BT 3 #ENEER -

For Al o E B DY EEBIIMESR  REBGZHT S WENEER » DUk DU 1B H TRy
BESCR - ASOR IR GEHE ST IERIIER - ARG LB TR R
HECBEO IR > DIRGERESH T BUZHE¥NEER - W0 5IE R E4HfES -
TR TR R - RS LB 15 5)

B4 SEETELH 18 S REBOIT S ENEER

2010 =100
130

125
120
115
110
105
100

95

90

85 TR TR TR SN SO SN T TN SRR SRR SR SN SN SR SR SR SN SN S S R S S S S T

1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022
HELROMEBAHTANEER  —— (IR S RELGHT 5 HNEER
S BILIET 6 23 T B i e LB 12 PER R RERIAR BT 5 #ENEER -




14 | doR&BATET FASERY REI1249H

S B H TR ARG S MENEER

2010 =100
130

125
120
115
110
105
100

95

90

85 lllllllllllllllllllllllllll
1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022

HECIFRE DB R NEER  —— [ IR (H R IR 5 fENEER
1 P AILLRTOAGE F1EL HS R AT ] R RE RS HR EHT 5 ¥ENEER

1 5y MEBORT 5 M NEERFEER A B 1 H TS ENEER B 5 6 {4 (g IR
18 S REBHT G ¥INEERTE1994~20104E 1z R3S IIE S g Ho Mt 2 28 B IR 1R AN IR
EE R HHEE » 2010~202 1 MIBYTHIEIRHE 32 - HAEREBISEWIE I RIIIRLR - MRS
W o MHAREEECDEEONEIETER ESRENEZERIERAAS 8N - 2
B R - RIFECE H RE IS F DL DUNARSCCUEER BRI GE — 19 5347 -
EH¥NEERMEHEB AKX -

\

2~ R

s AR EERIRRY BiChen, Chung, and Novy (2022)) » AR
AINEARTY (markup model) Z3H7HE 9 {E T

(—) BT OV E R RERESCR )
B SRR SRR -

A PR IR 4 M TS .
SHTAT OISR EE LI OV A mp, = an+ ) P & ceny

IR - b B T A R R R RE R 5 =0
S BRI L - S OO +§)%kAW%k+szAka
%€ (F.Campa and Golderg (2005) ~ Gopinath, k=0
]
Itskhoki, and Rigobon (2010) ~ Burstein and
gobon (2010) £ Oy A Yy + 1)

Gopinath (2013) » Choudhri and Hakura (2015) j=0



Hrp o A FR—EES - mp R LI EHE
B EOYERE (ERES) - A7
PR Y32 Y I 2222 %5 Campa and Golderg
(2005) ~ =AU ~ B RELFPIfHR (2007) »
Gopinath, Itskhoki, and Rigobon (2010)
Bussiere (2013) ~ AR B HEE (2013) %
SR 0 eery Bt WAL H MESRIEE (HUA AR
) - DB B RS D BASME
BWEIR » eery EIHMAEH G IMNEE
WETHE o o MR AN ] HEE B B i S5 SR A
SO RSO RN R T SR 5
NEER ~ TR {E ¥ REBOH G M NEER LUK
T REERMERIGH - ppir HUGELEEY)
RO G RS - SRR Z BSh
A EFYERRE (UE R - kB R
[EERAPZNIOHIRPY & Gy T3 =7
YrkHE RS B BRRIEE R (EUE RS ) -
M A A A SRR R YR HE RS BT - 35
Rt iR i R (E >y Ryl T34
FEFREI (HUE SR » SR P S5 1 78 i
FIFESR - BN O S 7 SRR T AR 3
CYyfEfR g Tt -

fige B AR 9 ¥ R HH BRI Gopinath,
Itskhoki, and Rigobon (2010) FYZRE » fEZ -
I8 411 A 2 Rl A B IR R YR HE RS 5 B R P 1R
248 F » Bl g = 24 5 BIREESFERA
HREREFR®RIMEA - B ] = 3 o EEERAWIH
Fy19944E2 H 2021412 H - fhiFHEAYIEHE
¥ Newey-West HAC filizt= -

B Z Hasth et bR - GRS | 15

WE R GREE B Fo¥T 15 144 H HESR
SRR B B T O R B R
J  Brm,o ol HHRE SR LRI > Xm0 Bk T
RIIMEREIR LRE - For M HE I E Y
TEFREE 0 L R M R A ) - SR 1R
Why-1 5 EYEIEEOE A BERE R B LT 42
By MEREIRREOR0 - — NS - MERE
IR AR 0%~100%:2 [ © 22151 H G HARE
R Prm,o BIFHETHE » B (1)AYRER
ARt 1 S REBHT E¥ENEER » Bmo £
FHE F5-0.683 » H Rt 8 » RF W
THE UE T 53 B - R G 8 EHEZE DY)
EFEE N0 683 5 4B - 15 68.3% Y [
AU o BRI (2)185 R R Ry S 1 SR 1)
RESHTEWENEER » Bmo fHEHEFy-0.764 »
5 Mg KA 1 R B RESSHT 5 MENEER >
HAGEHE AR MR/ - S8R r2 BT R
T 1 ) R SO 5 WE NEER R B B T
BH¥NEERFEREME B G ¥ EHE CHE DY)
fEFEEAYEME - HY(3)22%5 Gopinath et al.
(2020) ~ Boz et al. (2022) FECEAUTEL » [H
REINAE TR 2 ¥ #2418 H W3E T8 2 RES B
HRAE B RESOHT 5 MENEER - DU IR /5
3 (horserace regression) Lbii i flf e SR 4348
HIPREE BT & - FFAL R e SR RE B
G VMBI MEREIGCR - FRRIA
WATENE IR S - T SRS G ¥INEER
AT SR RS e 1 SR T RE BT 15
NEER TR » A 0 R A7\ B9 20.8%



16 | ¥R&BATET FASERY REI12F9H

117 ¥ (] ¥ I RE BT 15 T N B E R S I A s
Foid D - 3538 HH BTG NEER LA

ARG R HEE O ETER -

K1 ECIY)E R R TIRE SR (R

HefE R (1) 2 (3) ) (5)

W SRA A mpy A mpy A mpy A mp; A mp;
HECTBE SRR -0.683%%x -0.208%* B -0.395%
NEER (0.052) (0.066) (0.053)
T 1 R A RE BT 15 o -0.764%%* -0.672%%* - -
NEER (0.034) (0.056)

e -0.667%%* -0.51 5%
L 26 L IV ST P o _
R (0.036) (0.038)
Adj. R-square 0.759 0.852 0.878 0.827 0.874

3 BAHIRI1996M2~2021M12 » FEIIPIRAENESR » DINewey-West HACSTiEAET o ##%P<0.01,%*P<0.05, *P<0.1 ° 5 H0IE -

ME SR ) v 0 B LA R B B PR B HER B H

e IIEHY (4)1% BEE SR B R MR Ry 5 SR 05
MESRIBHL » Bmo fHEHEFy-0.667 » MfhEHE
FERHERRRBSHE [ 88 5 RESOHT 5 MENEERV )
HEAI(4RIERE R R2 IRERRE(1) - R
() [FIRFIAE 13 B RE BB 2 MENEER B 15
SEHEBMER » REIRELRIAI)IERE - O’ S
REROHT 5 N EE R A TG S8R A T B B A
/N e

B AR DARCA IS R R A 11
CIYHMEHE BRI RE SRR IR - BEEATT ¢

K
Aepr=a,+ Z Pex A eere_y
k=0

K K
+ Z Yex A PP + Z Bex A CDr—k
k=0 k=0

J
+ ee,j A yz:—j + Ee,t (2)
j=0

Hrp o epe B LU ¥EHEZH DY ETRE

(MEARHE - Hrof o HERERS (E
KRB eer, il H R LI SRR G
NEER ~ Hi F1 (5 ¥ REBOHT 5 YN EER J
T REERMERTEE > ppic Ty SRR 4 AR
Ay E BV EEBAHLER AER
B0 T opy T SR B BRI P ARHEAR 1Y B
BRI ER (E RS - BB PR ER
FERBRIE SR L AR E AL -
fErmmEAE ~ (LS~ R R BT F
FARHER(E 5 ye RAGEEEE SE T O
i FER HER - BTSRRI 2 BIOh T34
R (A AREH » HOR SR BN E  i8 Y
F1AR TR SRAUT BB - ik B By 588 15 1 22
2% Vigfusson, Sheets, and Gagnon (2009) Ei
Bussiere (2013) < ELE((D)AHA » FEZR ~ BA
Az A BB [ P RHE RS R BRI K 3%
SE K524 » BISMEGE H LR RTS8



J Ry38A -

TRBUA Bex FnF B WA H HER BT
EHrEEEHE B OV ES B 2 2R -
FGN T W EHE L ) E R BOE R
REELRI Beo BIMLETHE » BAL(1)AYHESR
SRy 1B G RESOHT 5 MENEER » Beo HY
fliEHE Ry-0.736 » RoRHIT . Z HESOHT 5
NEER Bt UMEE 738 - & et EL
O E IR BT R0, 7368 5 43 B - o
1573.6% I HE =R, o 7K ME SR AR B R 4 Ty
R E O RE RO S ¥NEER - (FR21(2)) »
Be,o fiaHEME 1 Fy-0.744 » (HAZHE AR BE
/N - BV R SR R2 Kl BT - BURHEC
B A RE R B IENEER B H I B FR
AT Y AR JTRH B - BEEI3) R INA
WA E R FS R - T SR BT G #ENEER
T SR RS A 11 el (B R T 15
NEERFTIRI » FREUEE/ NEEEIR0 - #Et
INANEERE - FHER R2 WAL () WRE—F

B 57 Bt e Bl - G | 17

NEER - i [18 S RO G ¥ENEERI G £ {1
BB SRR T YME R BB LAY EER - O
SER 10 6 R ST 15 T NTE E R (B (5 B 1 4
WIRRE o AT (4) B (5 )RE 1 o (0 Rl e
OB ¥NEERUURS (5 L BB MERIE S - B
AEfG R BN (2) B (3)AHAT -

Gopinath and Itskhoki (2022) $&H! » B
T35 22 M SR S TR W R R W T R
B R SR T I SR ERER » R
% RGO ST R AR MG T
BREHE G EHTFENE - EELIETTE
BRI R i E W - R R BSR4
T S Y 1147 o SR Pl i 3 T e SR
0 ERENE R RE BT 5 MNEEREM L 5 1
S H CIME R O B0 A RE T BB A DU
Gy T 1 RE R B S R T 5
BENEER [ FHF 1598 25 B L LA AR L
EITHE - R E R G L 8 M R
S B G SR B Sl £ W R R R B

BT BRI R 5 NEERAYASSRARR -
722 WY (E TR R AN SR R
TR 1) 3) “) (5)

WV SRAA S A epg A epg A epy A ep; A ep;
HTEE A RERCT 5 -0.736%** 0.015 - -0.076*
NEER (0.047) (0.046) (0.046)
H R R ARBTG5 o <0744 -0.760%% - B
NEER (0.033) (0.044)

el st 4 B - -0.715%% -0.672%%
ERERERAN (0.033) (0.040)
Adj. R-square 0.669 0.829 0.819 0.830 0.821

2F 0 BRI 1996M2~2021M12 - FEIIA R A HESL » DINewey-West HACJ7i 45T » ##+P<0.01,#¥P<0.05, *P<0.1 » H#IHE -

WE=R F A 7 S S B A A B R R BRI -



18 | woRRATET] FASERY REII2F9H

BEAh - s e LR e i =
ZZFsPCPELLCP » HIMEAHE T8 ) fE
eI A O ME SR AR ) Y IR
W e = E B DCP - JISEH O i
IR FR S A ME SR A )y - 3R 1 BRI R B 3
TR » IO WEHE T B T 1Y)E
TEBRI IR TR 5 W ME SR ™
AR BHEE AR R APCPEELCP » I DCP
FRHER -

HEM - AR S~ OYIETEE
PTG N SR L B S R R S BE R T
PLEMAARE - ()8R (2)HER BB
A E #2418 H e R B EHE MR R -
Y 0Bk k=10,..,24 i =m,e » B[l Jy [ 3R
SLEIE H B2 - Y (EIE B E)
RETY o SRR ASIERIEEHE G
@6 » 23S HERA R 1 B 209 (1) ~ (2) ~
“4) -

Bl o M ME SR EN A S E ) Y BB RE s

HEOYIETEH HE T PME FR S
(a)B ZHEHCHT 5 1 NEER
06 06
03 03
00 00
03 03
06 06
09 vl 09
2 3 s s kB 1 A %9 3 5 5 n BB A
(b)HE R HIRESCHT (3 NEER
06 06
03 03
00 0.0
03 03
06 06
09 09
Py 6 9 s o m RPN PR e —
(OH RS MR
06 06
03 03
00 00
03 03
06 06
09 09
12 a2

0 3 6 9 12 15 18 21 24

FE o bR R A
H L E R B B

0 3 6 9 12 15 18 21 24

- R R AR - B OERRMSRHE - ZoRHra R ER LM% > S EHEZE DY s
» MEEHERV R HER B Newey-West HAC fliFf=l » IR CURE AR Ry 95 % B HA R ] - BRAIYIAT By

1996M2~2021M12 ° B4 5 R S Bl 0 s 7 A BRI 5 SN E ER 531 DA L B HH T ARE SO fr S



T3 2 O FH (AR SR - SEE T B 1P
TE B ME SRR ORAEE A s - HERK

HETRER - HAGHREL Gopinath et al. (2020)
DCPRR RS/ N B TGRS o5 e B A5 Bt SR AH
(Figure 1, p. 692) » MRIBHBIAUBEEEE R
A T (B R R A O i Y EE SR8 L

e ZUHEIK 103 R IR BRI 10% /5
#i ° Gopinath et al. (2020) J& M L RE kRS
JE R R EFE TR - BHm LR B R
(COP) ¥ 37T e AL 3 Zste 1 Bl H 1
RSB S R EK » HARIR B -

AR W HE SR A B P i 3 B R A
BRI 2= 5 o H MRS SR
BT EWNEERIF » & H OB H Y (ETS
S R SRR MR 53 1 Ry 68 %0 B 74% » 124
H#%53 By 59%E123% - 2411 H %53 31k
39%EH22% ([El6(a)) » MESREEER 2 HL 1 Y)(EE
BRI B Y EFE SR R - R
Syt T REAERT W HZ (R AL, -

SR » #4575 55 1 o 1R o B R AY
HEBERBE  WAREB &
NEERE {5 36 B 35 ME 345 S5 31 RE R i
B RSCEFBHE  EOHEE OYENRE
SR R FEE R IR PR K+ L I = R Y
FE AR 5 ([Bl6 (b)Ed(c)) o BFHEREEY
Fo R (E R A REBORT 5 MNEER » SECTEE
YRR B E H FESREIGIR 53 71 Fe 76 % B
74% - 12118 H #5 Fy33%E132% » 244 F I
Gr A Fe32%8822% ; H MESRE R 588

ERILE AR BIR - G a0

m‘?r

wad | 19

WESRFEE - 5 H B T e o s
T 23 B R 67 % B 72% - 12118 H 58 524%
Bd33% » 24418 H I3 71 s 28%EE23% -

AR 34T+ B SRR 5 ¥ NEER T
ARG 1 S 1 (P SR P R
IR » RS EE R 5 F LT Ry
HEEWEREY - BRENE SR
FEMENEERMEI T 34T » "IRERS BRaR
AN SR 3 HE " - IRy e SR L
H G B BRI o AR IR ERE R
MEBHT B ¥ NEER B 15 26 B8 ME SRR B 43
PTGER » e MR M L EOR R A W THE
L~ Y EIR A IR R R 0
FRE A - BRI ERERE SR
B A R - DUNASCE B LU B ¥
FEE DRI TR ST - $RE T W
MU G SRR RERE -

(2 e ¥R G D e

IHG /I BT T — 5 A i T 15 W T gt R
S HE SR 2 2% Gopinath et al.
(2020) * B SHIEARTREF R RUE S EAT R ¢
K
A toty = aor + Z Brotk A eere_y
k=0

+ Z Yotk A Telppis_j+ Z Stotk A CDr—k

k=0 k=0
+ Z Ototke & Telyi_j + Eor 3)
=0
Hrp o tot, B 8HE B BTG WETHE

L Y E TR BER DE T EFE B (IUE AR



20 | FRMBATET F45EF3 RBE12499A

B - eer, BB HIERIEE > 537
2 pe DU 18 50 51 5 BN B 5
BHTEWNEER » S R EW RS
WENEER » DUR G REES MR (UERE
8) - relppi, Fy{5 1 ELE 12 5 B F BRIAHE
BIPPI R H 1 B 1 A B 2R AR
WAV » cp, Ty BIRRIFHIE R » FiHEE
PRI YPEMERS LB B SRR 2 - rely,
g I TR 4 AL B8] PR 6 S T BEELEE 1 R S 3 R
(SN YA T34 FE PR - MESR ~ AH
AR E OB B R SR M R HE RS B 95 SR A K
[FIBRERAE Fv24 » B YMEL I PA L HEE 1 S A R
SRV RIS ) RIDR3HA -
HEBEHORENBRTEPCP

(LCP) » R &M HE IE E1 53 B - B0k
IR BT (RRE) MIE 508G i R
{EFEDCP » R HE E T8 - B 5
P BBIERESITNO - Bl 7R SE R
LS F 2400 F s S R S IR EE
B HINE R R E B I B 75 0408 H
HIFEEHELZ R » X0 Brotkr kK =0,..,24  §B
LIS RESR S B I R s B A e
[ 7 52 T S B, - " W SR O B 5 MK
SHAMENEER - FESR T2 5 5 0 &g
Tt » EHERTHEE 58 - 5% A 2 5%
AR R - BRI AR - B S0
F T 0 2408 H 5K B 61 71035
M ET5YBE - MEAEHRERTA - AR -

&7 Hre ¥R BN S A B R

() S HEROHT5 " NEER

0.8 - =

0.4 -

0.0 S

0.4

-0.8

0 2 4 o6 8

()5 SREE B ME SRR HL

10 12 14 16 18 20 22 24

1.2

0.8

0.4

0.0 ==

0.4

-0.8

0 2 4 6 8 10 12 14 16 18 20 22 24

(b) (BB HIREECHT 5 % NEER

0.8

0.4 .

.

00 f=—=—e—=

S —_— e -~

-0.4

-0.8

0 2 4 6 8 10 12 14 16 18 20 22 24

i MEER R HE  RREEEIEE L% - BEEE SREEIERE S - ARHENER P Newey-West HAC ffii]
H o KO R 95%EHRER BRI Ry 1996M2~2021M12 ©

=3



SR » S5 EE SRABR B ARy i S T R BT
B HENEERE S 25 B2 HE R IR - Fr Wi
RBFHG I 5 R B Ak S AR
fiE/IN o BTG M B R R O ST HE
V58 5 H = S T 0. 1018 E 4
B ASREHEETS . SRR RS 0 RS
fiE] H P T - T W M SR )
GhIA g 2 B i BT R0 - 244 A %
KRR Gyt B 710.04~0.091 5 43 B - {E B
5 REBHT B MENEER AV #S SAHIE - #E3T E
YRR RO -

ASCEEAG RS - BHARBREEEEL
R i ELLASE ST B ISTE  B LV G
B B WNEERFFAL #7153 W HE R B 5 55 )
BRIFAIBIER - FTREESEIFT G HERINE
BIOCE Gy IR E RS IR - SR - A0
3+ FELUHT W S e M RE SR S TR R
R SSR - AR 7(b) B () AR 5T HE I RE B
W HENEER B 5 56 BE I8 e SRR 1730 BR 407
(RG> s BT HE 1E E 485 - ) (&
TS H ) #1HE Bh eI Ry T R0, 1118 43
B T RIARY S B N B R0 BT
E SR 88 (L 6 B B IR (RS 2SI R 0 » BB
BT RS R AF S DCPHY B R P -

— ~ SVARfEEY

R T P i R AR (I s v WS et
e ME - SRR R ERE (L AT RE S H ALl
B BN - Rt AKHEISSPISVAREAY

IE 507 Hasth et B - SR | 21

FOE HMESRIETEE - J8 DUKE B Dy R S R
BRI © SVARKERU AT B By e ~ Hr
T e I 3 L L 0 S A3 By Tk 5 B REB A £
(joint dynamics) * i A A ] RER 2 5
TRAFAOTETEE - BT flE TS RAVRSRENE: -

(—) DA Bk (B R T SVARELAY

S/ INERT T SEARTERRB S (2022) SVARSS
TUREE BRRE R - FPAGME SR L3 598
H ORI - SVARBEEIEEANT ¢

Agye = A1Yeq + o+ Apyer + e,
Her sy, = [gd,, cpy, ictp, eery, Tradey, toty]

Foo X 1A & - gde Jy ZHREPHLE
mn R - DLEBERCE R S (world
semiconductor trade statistics) FTHefftz 2k
S S BN R (total semiconductor
revenues) & (AUEHARE ) » cpe FJRZY)
BHE RS » AT 5 SR 17 e B o B R It vel
B (EREH - ictpe T 158 &AM B
F{ERHY (information and communication
technology, ICT) H{[TI{E# » $RHFFHHEE
H O E RS E A R TR - Bl
g BETCSRER M R E N, (EA
B - eery FyWra A HMESRRE > A1A]
/NG 2335175 e B A RE BT 5 ¥ENEER
SER {50 1 M BOFT 5 WENEER B 5 SE 8 55 [
RIGH (WERHE) F MR
Trade, Jy i CTAFETTFUAE - ETFRSRoREHE
I - vote BB SR (UHREHE -

da 1 N
e = [ef ) Eth, e;CtP, eteer' eg‘rade’ ettot ] f—'ﬁ 6{



22 | FRMBATET F45EF3 RBE1124%9A

FERE AR R A & .
ARSCRIEBRIES- (2022) HY%EHAZRE 5
F o B Ap FEPHEEAT T ¢

1 0 0 0 0 0
a,; 1 0 0 0 0
asz; az; 1 azy O 0
as; O 0 1 aus  Aug Ve
as; Qsy asz O 1 0
(g1 Qo2 Qg3 Qes Qg5 1

=AYe1t+ o AYep te 4)
RIS — a8 B ERE GV A7 oK
FERTHAN SZ A Ho At S B 2 5 28 — Uit
IR R S fE R 2 R ER T RE E =
AT EH OEEICTE MY [ER 2 25K
HllEE R REE - B RHER EFAT
REfEA AR AR = - HETHHE B - TS
W HESR ML AT REBE T & WG HEL< B
) SRPYURE T 5 M MR A R AR
B ok ~ WO~ E SRR e 5
hEEE I R B R ERE AR E LR
Ko EPPEHERS Bl S EICTE il E R
s BRUNTUERE G R B A A A
T s+ H R R A L A e AR S R
s B B M SRS R E HE
B MESR [T} (/. Cashin, Céspedes, and Sahay
(2004) EdChoudhri and Schembri (2010)) »
1M ATRERZ A4 H ESR - [K| LS VAR BRI GE
WE SR B B8 ) (B (AP AP AH AL BRI B AR - R
POE R RIFE IR BH rT 2 E BB S (2022) -
RGBS (2022) BITEE » B
DUty Kk B AR R » BB IIBEE Ry

p =1 HREGEICTH I IEREREIEE
19981 H » i SVARBEAUIAE AT £y 1998
F2H~2021 F12H » ASCR Sl AR E
T Ry 7K HEfE SVARFEHY -

[ 8 Ry B 5 M68 11 S 6 1 s A 1 T R 1)
JE - Horfi(a) ~ (b) ~ ()73 Ry E SR B i
S REBUHT B BENEER ~ 18 5 A BoHT
B MNEER B {5 26 B 5 JE SR F5 AU A5 1 -
Fo R i B 2 SOORE 15 48 Y i B2 TE AL
(normalized) Fy1% - % FERUMARE Ry B 4
SN FFF1% % - E S ReEE %
Ei 43 bl o e ST MR S5 KA A 5 SR B B L -
(2022) HHIA » B2 ERE B E b 7R kY
- BB B AR s A R YRR
B _ETHAOMETER - B S R e Y
ICTZE i i CHE RS BTl B (50 21 ) ok
EHEE OGS -

SRIMT B2 By ORS8N [ e SR A B T R
[ EAAAHIE - B 2 BT G ¥ NEER |
It ORI E R - IURS R BB
(2022) DIBISHT & ¥NEERAY B 38 s FLAHIT
AR B8 (a) AT B S HEAS S - S B RERGHT
¥ENEERTHE 1% » B2 Syl b7t ELE 8 2
PR - 3l H BEREHESE 24 A &S
D E710.52% 5 EIE8(b)H (c)AIHE
BT » 75 72 1R M =R A8 O 450 0 S0 15 W 1)
REWOHT 5 NEER BHT (3 ¥ B SETURE SR - 37
BHTHE 1% » 2408 H % E B 605311 B
0.33%820.17% » B Sy A EHER ET Y IE)



IR/ - HAE B S AL A 244 H IR

0.4

0.2

0.0

-0.2

04

0.8

0.4

0.0

04

0.4

0.2

0.0

-0.2

04

0.8

0.4

0.0

0.4

0.4

0.2

0.0

-0.2

-0.4

12

0.8

0.4

0.0

-0.4

- JKAE[ESVARDUB B /K HEEALE] - SISkl -
GRIFRISRE - IR ERERR R 95 % (S HEER]

&8

B Gy Ok A5 T R S —

[ F 515 5y Ak 0 Bl 47 -

W EARCEMEH R -

TKHEH SVARFLHY

(a) MEREEIE S HERUHT % NEER

BRE AR oK

[P

ICT 2 S A fEr i

0.1 0.8
B e ——— 04 | cmmmmmmTTTTTITTTOT
___________________________ T e (PR e
-0.2 -0.4
36 9 12 15 18 21 24 306 1215 18 21 24 36 9 12 15 18 21 24
SEE 2 S L e
e R flr g @&D@% SO ICSER I
0.2 16
--------------- 0.1 L
P ) R 08 | <o
.- L S — Seeel
- D S ———————— 04 | TTTeeeel
=== 0.1 00
0.2 04
306 9 12 15 18 21 24 36 9 12 15 18 21 24 306 9 12 15 18 21 24

(b) WESAAT Ry (F N RESECHT 5 1 NEER
FERE RO i 5 R AT 1 [P EHE h g ICT ZEAn I {EAS E S
0.1 0.8
______________ 0.0 F— 0.4 ______-________----""'—--
________________________ 01 ::::::::_________________ 00 |ZTTmmoman —_—
02 04
3 6 9 12 15 18 21 24 3 6 9 12 15 18 21 24 3 6 9 12 15 18 21 24
I S TR =071 SURiL =
02 1.6
-------- 0.1 I P T
______________________________________ 08 m
?/”_’———— B S ——— o4 | T
________ 0.2 -0:4
36 9 1215 1B 21 24 36 9 12 15 18 21 24 36 9 12 15 18 21 24
(c) MEREB 15 LSRRI
EERE AR S SR IR HE A T ICT S TR {5
0.1 0.8
________________ 0.0 —— 04 _____________------"
----------------------- 0.1 ::::::::::______________ I
0.2 0.4
3 6 9 12 15 18 21 24 3 6 9 12 15 18 21 24 3 6 9 12 15 18 21 24
e S iy g . G I y H R EER
_________________ o ] FYY e
_________ o S ——— Rt S
___________________________ -0.1 00

3 6 9 12 15 18 21 24

3 6 9 12 15 18 21 24

3 6 9 12 15 18 21 24

SHEEEIM |

23

ARy 1998M2~2021M 12 » BT b %8 A 1 %R0 B 1% - 24



24 | FRMBATET F45EF3 RBE1124%9A

3 k8 B RIS R - B S REROET
EENEERAS SRELRRHSA (2022) KGHRAH
T SRl BE Y R R 7 B TEHI B RS B R

BT REH0.75% 0 36 A% EFE
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14.18% » [P E A i SRy s T 1
55.46% NBZE43.98% ° SR » K RHESRB

SR R (B IRE BT 5 ENEER B 15 55 52

MESRTES - W R B0 B MR A B S B
FIEMENEER B - 3618 H 2B 15311 Ky
7.67%812.94% » HIFVIRHMERE iR figtE )
S A BE FE AR A7 e 1 D REIREAR - AR ISR
BRI » IR YPHE R T s B 5 1
O L BRI -

3 ORI REOME (%) ZKHEESVARERY
gy | ERERRBER  EOR cTER S
ki FSEE O R O
(a) HESRSHCH B S T S N EER
1 1.62 55.46 4.79 0.75 0.10 37.28
3 243 55.72 4.87 1.39 0.42 35.17
6 3.47 54.96 5.09 2.59 0.92 32.98
12 4.69 52.40 5.60 5.27 1.50 30.54
24 4.64 47.46 6.56 10.24 2.04 29.07
36 3.62 43.98 7.11 14.18 224 28.87
(b) HESRSE R RIS BT G WENEER
1 1.67 56.45 1.87 0.07 0.29 39.66
3 2.02 56.67 1.87 0.24 0.26 38.95
6 2.41 56.51 1.90 0.73 0.45 38.00
12 2.89 56.20 2.06 2.09 0.74 36.02
24 2.94 55.94 2.57 5.04 1.16 32.35
36 2.50 55.82 3.16 7.67 1.43 29.40
(¢) HESRIBICH A A

1 1.61 56.42 1.04 0.02 0.33 40.58
3 1.85 56.42 1.03 0.01 0.28 40.41
6 2.09 56.06 1.02 0.09 0.44 40.30
12 2.37 55.67 1.07 0.53 0.65 39.71
24 2.46 55.83 1.31 1.75 0.95 37.70
36 224 56.36 1.63 2.94 1.17 35.66

FE  ARRARDIBBUKHEM R4S VAR » 15 SHIGR I TR UMIA © () ~ (b) ~ (c)fllZ Ry ME SR B b B S A
BOITSHANEER ~ SR E R RIAERCH S BENEER B {5 2 BB MERIB R AN E TG R « BB F91998M2~2021M12 -
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Choudhri, Farugee, and Hakura
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(2018) ~ Ha, Stocker, and Yilmazkuday (2020)
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5 E ORI EEIR B R (%) 5/ SVARELA!

o %ﬁif“ﬂﬁﬁzéﬁ J?%ﬂ ICTEEFDA o o ‘féf,%ﬂ%fflﬂ
EERREE B H(EREE R T B
(a) MESRAROL B ZHEBHT G HNEER
1 0.04 52.67 7.05 1.24 0.06 38.93
3 4.46 51.63 6.85 1.14 0.61 3531
6 6.56 49.87 7.00 131 0.86 34.40
12 6.64 49.56 6.99 1.35 1.35 34.11
24 6.67 49.50 6.99 1.35 1.42 34.05
36 6.69 49.50 6.99 1.35 1.42 34.05
(b) MESREAROR E (U RERCT 3 NEER
1 0.19 52.11 4.39 0.22 0.02 43.06
3 4.74 50.23 3.80 1.55 0.57 39.12
6 6.57 48.61 3.94 1.88 0.87 38.12
12 6.66 48.29 3.99 1.88 1.38 37.80
24 6.69 48.24 3.98 1.90 1.45 37.74
36 6.70 48.24 3.98 1.90 1.45 37.74
(c) HESRABRE Ly (5 2 BB ME SRR B

1 0.18 52.32 4.11 0.14 0.04 43.22
3 4.61 50.28 4.12 2.01 0.55 38.44
6 6.39 48.67 4.69 2.18 0.84 37.24
12 6.48 48.32 4.73 2.18 1.40 36.90
24 6.51 48.26 4.74 2.19 1.48 36.82
36 6.52 48.26 4.74 2.19 1.48 36.82
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FEL AU DLSE TR AR B/ N Y B TEGRE o B 69 0 BT
R —2

H R (E R A M R B
{E RS B HE SRR - e B2 B
EU BT~ TRITEHBIRER - FEDCPHIZE
RET - AR EREEHERE CHERS S AR
SrHINESR L - B NI EL R I {E S L
¥ o ORI T 5 ABRE R EHER
HETS [l Er s TR B HE R - S
B H AR SZ ME R B LAY s 8 ) - B8
R FECEPR B R SSCR AR SE  | - B —2
PRE T B 1 S R R R A3
BHEH R - B RETRZE - 2R
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KBRS - ElGopinath et al. (2020) DCP

(G14)

(F5)
(E6)

by &

FRE AT R B E GDPIN LB B SR TSSO TR B N S e Bl RS - B SRR YL - AR AN
SyRIPEEES - I RS T -

HZEFREE (2023) E ST R IR 14 D 5 A e AR 5 R S A s S L1 iy SR (T RS 1 i ) SR B
S AHEE T e SRAM L 1 L AR HO R R -

Boz et al. (2022) HIHRETHERIZIR 53 R LASETT ~ BIOTEIA B B e -
HH -

BEEARL B D SNSRI - A DI G HERE - IRIBSZERE (2023) BlBoz et al. (2022) $2HLE
B TR EDRS BIORL T A - KT 4% G DU S MR - RAE 3% AT G MR -

HR#EBoz et al. (2022) &K} - HARMH O AG38.3% LA H [EHRE » BOTEH O G 74.4% E0OTHRE -
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10l 3= ZE ] E ¥ LL R S AR 7 Ry 350T (USD) ~ HIEl JPY) ~ BT (EUR) ~ ¥ (HKD) ~ AR (CNY) ~ 2585
(GBP) ~ Hfit-5:EB (CHF) ~ Frins ¥ (SGD) ~ ¥ (AUD) ~ Jili¥ (CAD) »

B EEEMERIEHEIE 19974 HIV114.60 » THE 199841 HY93.48 » {ZiR18.4% » [EIHARHr& MG E 2 H I YE
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A Er i BT (RIS e () -

(RE9)  ASTERFI TR R B INRASEEL » s30T Y E S M R B iR - DU E RS SLEPCP ~ LCP ~ DCP
BB AR E R AN - BIRS MY RSO ERAT TSGR ~ SERLRA PN TSR 4R NS R (RS I 5
IRIZR T RISRIR L 2+ MEACSCE SR AR AR BRI AR M SR B R R T A R IS IR S -

(RE10) SCRR—fis LS P e P A AE B W R I Ry A EE ARSI DI RASE - S S R mT 43 o PRI B B T
oy Hrh e Y E R RS RV T W 2 (R - o e b it S R ke o
AR LU AR B R B PR 1 St A ' R A E IS ARSI AU, -

GE1D) R GEHED CRa AR S HERE - AT ERMRE EHE /NN - SE AR A B INA R I R 5%
o RGN - DUrE R E R R IR EREITN » PRI R ) (BB R, -

(RE12) B4/ E SRA I T 3 SRR— R T A L S W - S P I B S Ry R AR SR 52 + AN Goopinath, Ttskhoki, and Rigobon
(2010) ~ Burstein and Gopinath (2013) * Choudhri and Hakura (2015) * Gopinath et al. (2020) Eil Chen, Chung, and Novy
(2022)

(#£13) 411 - Vigfusson, Sheets, and Gagnon (2009) 5371 LEE 5 & R MBI NEER DL s 4% 5] B3 ¥ 3 & 701 B 4 ME SR 37 i
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SEEH LS TR BT R T B R R AT ARAUANE [ e SRR 12604 2% - IR DAY g 3 T L BT W M e Ry
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e REYPRHERE LBk - ICTEE S HI CIERS Tk - S8 St

(117) Burstein and Gopinath (2013) 785 LA HE S ERL 537 e RIS RIS SRIG AR » SR A S (D IR %
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(#:18) Choudhri et al. (2005) * Ito and Sato (2008) + Choudhri and Hakura (2015) + Forbes, Hjortsoe, and Nenova (2018) ~ Ha,
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Exchange Rates and Terms-of-Trade: A Taiwan Empirical
Analysis

Yu Hsiang Hsiao

Abstract

This paper examines the exchange rate pass-through (ERPT) into import and export
prices, as well as the impact of currency depreciation on terms-of-trade in Taiwan. Due to the
significant portion of Taiwan's trade transactions being invoiced not in the currency of the
exporter or importer, but rather in a small number of dominant currencies (most frequently the
dollar), it follows that the relevant exchange rate affecting import and export prices and terms-
of-trade is the invoice-currency-weighted nominal effective exchange rate (NEER), rather than
the trade-weighted NEER. In this paper, we construct an invoice-currency-weighted NEER
of NT dollar to examine the relationship between the exchange rate and terms-of-trade. Our
empirical findings reveal that R values of the regressions for ERPT into import and export
prices are substantially improved by adding the invoice-currency-weighted NEER compared
to adding the trade-weighted NEER. This suggests that the invoice-currency-weighted NEER,
rather than the trade-weighted NEER, is relevant for ERPT. Furthermore, whether considering
contemporaneous effects or long-run effects (up to two years later), the depreciation of the NT
dollar against invoice currencies does not lead to a terms-of-trade deterioration. Our empirical
results for Taiwan align with the inferences from the dominant currency pricing theoretical

framework as expounded by Gopinath et al. (2020).

Keywords: Dominant Currency Pricing, Exchange Rate Pass-Through, Terms of Trade

JEL classification code: F14, F31, F4

* The views expressed in this paper are those of the author and do not necessarily reflect the position of the Central Bank of the
Republic of China (Taiwan). Any errors or omissions are the responsibility of the author.
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Understanding the Dynamics of Labor Share and Wage
Growth in Taiwan: An Empirical Investigation

Hsin-Jung Yu"

Abstract

Over the past few decades, Taiwan has experienced a notable decline in labor share from
the 1980s to the 2000s, followed by a stagnation in real wages since the early 2000s. This paper
conducts a comprehensive analysis to unravel the underlying causes behind these two economic
phenomena. Our findings reveal that the imperfect substitution between capital and labor played
a pivotal role in shaping these dynamics. Specifically, the rapid growth of capital stock from
1981 to 2002 was a key driver behind the significant decline in labor share. Subsequently, the
"order from Taiwan, made in China" business model, fueled by globalization, resulted in reduced
domestic investment post-2000. This shift contributed to a deceleration in the decline of labor
share and stagnation of real wage growth alongside a slowdown in total factor productivity and

labor efficiency during the period spanning 2003 to 2020.

Keywords: Wage and Labor productivity, Labor share, Capital-Labor Imperfect Substitution

JEL classification code: B22, D22, D24, E22, E24, J31

* The views expressed in this paper are those of the author and do not necessarily reflect the position of the Central Bank of the
Republic of China (Taiwan). Any errors or omissions are the responsibility of the author.
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(e 2.6 1.3 1.4 22 24

LTS e 3.7 4.0 = 3.9 s
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JERE 7.6 5.3 6.2 55 55
i 5.3 5.2 5.0 49 5.0
e 8.0 4.8 5.8 5.8 6.9
HhEIARE 3.0 5.0 52 4.6 4.5
EE 72 6.6 6.1 6.2 6.3
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3.2023 52 20244F-(1) k35S &P Global&EH} » (2)F IMFERL 5 H A EIE B BURE (B EF2EEXRTEI1T)EF -
4. IMFEES &P Global 3 H BRI RR R AR » IMFLUBIRR LLEE T35 (International Comparison Program, ICP)EE7i1H
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12 1.7 6.7 -2.0 9.2 6.9 11.2 11.8 -19,618
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3 1.1 6.5 -1.6 6.9 7.5 7.5 <72 8,743
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7 6.4 -2.2 53 6.6 -1.7 -17.5 2,896

8 5.2 6.2
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2021 8.4 5.1 9.6 0.9 0.8 8.1 28.0 29.7 6,362
2022 3.0 5.6 3.6 2.0 0.9 4.1 7.4 1.1 8,511
2022/ 8 53 4.2 2.5 0.8 2.3 6.5 -0.5 788
9 3.9 5.5 6.3 2.8 0.6 0.9 4.7 -0.4 827
10 5.5 5.0 2.1 0.6 -1.3 -1.5 -1.2 823
11 5.7 22 1.6 0.6 -1.3 -10.0 -10.9 665
12 29 5.5 1.3 1.8 0.7 -0.7 -11.9 -1.3 706
2023/ 1 5.5 2.1 1.0 -0.8 -12.0 -20.8 926
2 5.6 2.4 1.0 0.6 -1.4 -3.2 4.6 118
3 4.5 53 39 0.7 0.7 -2.5 11.3 -1.9 784
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5 52 35 0.2 0.6 -4.6 <13 -4.8 656
6 6.3 52 44 0.0 0.4 -5.4 -12.4 -6.8 698
7 53 3.7 -0.3 0.8 -4.4 -14.3 -12.3 804
8 52 4.5 0.1 0.8 -3.0 -8.8 -1.3 682
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