B Z Bt e bR - GRS | 5

MEESRER B DR AIRA LR + SEAVERE T

ARSI HTHT T WS SR A8 A FHME SR 1% (exchange rate pass-through) 5 [fE#HT & ¥EETE
EH VY ETREORT) - S SRR ATRERE - HRGE 2 By i LRGSR
EICHRME - KL - ERE LB Y E R MR B e W EERE A (B
ER2RTT) MIRHESR - TIEF G A E 5 8 T i ERRREREME - BBIL - ASGRELIG
Y IR (E MR R REBAYHT S MENEER » S 5 e e R L T B B IR g 28 - R
SNEEEUR - tHEREHE ST G ENEERAREAY - DU E R R RE ST 5 NEER
SIHTE 1Y R S R AR R ey MR RSO 2 MENEER A L. 5E
REfARE I I Y)EFR B E) ; L - Nim ] (B H) B3R (M) » o
TEHREEWIZ E A S GEE SR E L - ASCH G Er EE R R BGopinath et
al. (2020) SZHdE &€ E (dominant currency pricing) BRamERYAYHERIHET -

PR « NGB EE(E -~ MR - H 50T
JELA3J4CHE : F14, F31, F4

*ARSCRIRSSE RN TNEEO ] 11248 FHEIESERS - FUEH By T WHEREM LB By BRI RIBGR o - (5 KRR R B
AP TIRE RN - ZURRME - F2 RGN - HRIERET - ZTRMEY] - ZRERS: - RS
il SREHR R B H ARSI TE e B M S RGP IR R - AR EE AR R - Bl AR - 5
EfIsREEESR - BEFRfFE & -

o HR TR IS E R B A SE & -
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%~ i
—ra.

254 (terms of trade) — ¥ EFE
CYIEEE DY E HUE - SRR — AL
HE S AE SRR 11 S P B 3 o B A
R R R H MBS FIRIEE - RS
PRfFREAL S — BT S 1 R 15,
Wb B BATE I ZE R 2 A RE R
0 - B ERSREE T - SEEER
FIT15 (gross national income) JE#E™" © 21 7]
> S SRR 1998~20124F [ 2 R
TR - BB EHE R Y

FEAEI{ERS BT - G R L
SO - EBIRE TS iRl - B
5 EFHTER (AUNCTAD (2005) ~ #8fE &
(2011) ~ HHIRERTT (2012)) » LRI ELE TR
By 20124 LART G 5 5 e A A LR BT
GHHERIVEZEAR (RFFFEM (2018) ~ BR
JEF (2022))  BRIESA (2022) BRI
Hre WS G 5 R L - 1
R B RS HZ A 2 B0 1 24 LA 518
BB AL E R R — -

Bl HEE SR (O YMERERE T YHERER)

1.8

1.6

1.4

1.2

1

0.8

0.6 IIIIIIIIIIIII

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

R BRI R g 5 [ AR &
{8 W S H 1 p o R AR S ) - gL BT SR o
1% (exchange rate pass-through) o 5N 3R4#4L,
A E¥HHECE Y EREE T Y E
R R A — B FREEE R
s L IREIE SR AL R — B B e

fF - ZNFEIBRIES: (2022, p.53) Ak : T —&
FYAT R S 7 ] 8 I S 5 50 45 1 H T o
ERE (LA & EGHE) RS © - B LR
TR g I SR S5 AR H 11 Rt Y R R
BRUR - W AERena i B e st ) -

HE Y 1) {65 1 I 4 5 s 52 ) R



R SR E T X fEAR AR S
BT R SR R ANE
% o FUHERE SRR (A0Mundell-
Flemingt& %) e B rs L B i DA T
B S AR SCRRR b i 8 7 =X Ry A
FEEEEM (producer currency pricing, PCP)
(FHREBEER SIS vensson and van Wijnbergen
(1989)  Obstfeld and Rogoff (1995) ~ Obstfeld
and Rogoff (2000)) » FHAEE RIRESZEIAL 5
LR BRI G I E 8 B AR B B
O TR RN HERSCENT - DI 5%
T B 5 MR A S 1 R Ry AN B B G
RF - &5 LR S SRR L, - AR &
ERER O - RNEEEER NG RE
FEMUIMAeE - KA A E 53T
1 27 A o0 A B8] B B RO 1 v (A, [ WS
BT O RN - SEUREI R S R
[FIWE 3+ SO At - RHECHE - 7
dn DA 128 H At s SR B e 7 =R
Ry B EEE (local currency pricing, LCP)
(FHRBABH R SRl Betts and Devereux (2000) >
Devereux and Engel (2003)) » #fELCPHYIHHT
T - MERSEIE UK GG HE 2 E O E
A - LIRS MG HEZ TS E R HI
AR - HABEEHEEES
HFEIZE - EE KA LT RE
GO -

5 B R L S R R T N BAPCP By
F o BB B LU B R R

B mZ Bt e B - G | 7

5 EPRLCP » RIS L1 AL E 8 88 1 (invoicing
currency) Y ELRIEEL H 18 50 B F I 5
S AR o ART - I S R
BIWF SR AN B+ 2 80N B TRORS o e Y
i B2 5 M1 DASEE 171 B 3R 5 S 1 B R Y 5
HWAE - MmARZ LIE =0y THE® (vehicle
currency) {FRMBEEN - H3EIT » WO K
RERE Zyi FERHE Y (5Goldberg and
Tille (2008) * Gopinath (2015) * Gopinath et
al. (2020) ~ Boz et al. (2022))  #R#£Boz et al.
(2022) FEEZ IR SR EEHIER - 2EM
BT T SN B S E s B iy HE 1L ASE T By
WEER - AR RERN LR
1K 5 AGIE I B SR A B BT i 5 5 B Y
BRIETTAL - IREREE LR H O LB
8 5 HA - SN~ APG S SR i
RSB S R HE 1 DASETE R -
B E S LR ETE
BRERERRELY  Mh X EEE
(dominant currency pricing, DCP) » fEIH BT
T RE B ST E B R B R
o AR BB EWEHE L CER
B RE SR+ 177 A B B B 5 3 TR HE =R -
Gopinath et al. (2020) ZEAEHIDCPEIFRE Z)f R
BT 0 10/ N B R R B R B S R
HFsDCPHYIEDL T » FFHE S 1 DUB B
BWRE - BRI EWH B ERIZE - K
B B B S B S B A B e [
[ i SR B B2 (R Ry BT = 2L » AEDCP
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HITENL T - — BRI HERSEM LB B 5 e 3 )
FEAHRE - BARUALPCPELLCPISIIAHEEANH » &
e iR e =0 PCP (LCP) I » AR
WHZ S B S R RINE RRE (BT -
HSFEENE - fEPCPELCPIRIE /5
N+ B 5 ] e R s Ly R 2
JEb S H T (R A AR ) - [R5 A
B 197 B SRR SRR R o
ZE LI 5 & BB (trade weighted) FiT
B9 4 H A SHERFEH (nominal effective
exchange rate, NEER) * Z[ICampa and Golderg
(2005) ~ Bussiere (2013) ~ Burstein and
Gopinath (2014) * Choudhri and Hakura (2015)
5o AR 1R B E BRI RN RIE R ]
A1 ZHEIRE S SR DU B R B R B
HiE - MR B ESFRREEY - 2
LL » 41[AGopinath and Itskhoki (2022) 5
W B R s B R IR SR I HE R A 2
M GREBHEINEER - (M2 LA (E B W R
(invoice currency weighted) FJNEER ° Chen,

%llll

Chung, and Novy (2022) FE 722 B
T RIS E S i AR DU B R B LA M £
“EEREREZER - ATREg R E Y
TEIY EE SRR -

2] P9 3 25 A o SR ) SR 2 AR AT K
SIMSTERIITE » DI 5 R #T 5 ENEER
ST HE ) R A R SRR SOR -
SRIIREERSE (2000) ~ BRUA - BEE T
EAZLAPI{H (2007) ~ SRIGARELRR TS 2 (2009) ~

EHRE ~ A E R ELIRERT (2023) F 5 MEHE
B 5y SUBKE R B S M8 HE H 1 502 LU SE e
HITEIE » SRR - B RELEERIfR (2012) $5
e S R R R B R L 2 DUSETT
B B 5 S A Ry R (S 1 s MR B S R
(2013) TRFEF BB F LAETT R - (RIS
W SCRR 5 22 DU 15 M B SETTE SR O BT 15 1
T H T (BRI HE R R » 2RI+ Bali ST
RS o 1 e ol B ) B SR E R R
IRARERET T W SRR s g P SR L
RS A HE e Y R R ) -
ZIRIRE (2023) HilBoz et al. (2022) /&
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%
HE 3% ST 5 18 H SR (E M R B R
Boz et al. (2022) JR{E 0 BGES BH #5 & HUS
2016~20204F S H TR (E ¥ I &R - H
FRHEUR G 178,88 %M LIRS LA SE TE #
& » 5.84%LIBITHE » 4.46% LU & ¥ #H
18 5 89.39%MH 5L AZETTHRE » 2.37% A
BOUTIRIE - DUrE iR E & {452.85% " -
BRAB S (2022) BETE T HE SRAS H 5 5
REE GRS - BOCCIBIBRE E R

1T (Bank for International Settlements, BIS) #7



T NEER 55 5 {175 =
& H FGEEF (structural vector autoregression,
SVAR) AL T - ARISTEEELE ~ 3525y
fRBARE S M REEFRR - oG - B
S E SR A L B B IR O SR S R A =
WIEsRun s - a2 E BISH GBS
NEER ) BEEGEE 5 EryE
ZFKZ— © BIS #m#fAYNEER R 60 &
Ty ¥ T BRI ME AR AERIHR S A SR
FE%L - BIS #E% NEER 5TCHIRESAE2000
SERTHIR 23%~24% » 2010 5% FREE 13%
et 0 BRI+ IEFRZEIREE (2023) BdBoz et al.
(2022) FYBERIATAN - S L DSE TR
EIYEESE R G LB T 51
Fe s BRAE - FEEHRERE AR B W Y (E R
% HAER S IRET TR 52 B 55K
EE WA A - T FE DAL T B B E 3t
BIRAE R & o Kt - B SR E
NEE R & 25 S 15 48 S 1 188 5 E 22 1A
FIUIRERBERRED - JREE L YME R
HIRRBLTEAR B G L EHS T 5
IHE =R 355 o 8 S ! 1) B B 5 AR - o st e
R FELURE ¥ R RE B HT 5% NEER 3
G S R TR S T -

ARSGR Ry BREER 5 W T HHZ (ELRE Fh e
G Y Z R nse B FELEE G
A T AR DA R M e » DA
A A f REBHIR BT B ¥ENEER » Jyllt
AR SCARE T AT o 765 8 el B e B SR A T S MR KL

B Z Bt e B - G| 9

TER - USSR R
LE3R - BZRZRIREE (2023) ~ Boz et al. (2022) A8
6] » ASCEEFIREOREET - G S
MHE SRR ETTRE - FraEEnn
e (E A B R B2 T DCPRYIS I » BEAh
DR E R R MEBUZ FTEMENEER - HoE 248
DB A BENEERBHZE A A - miE 12
[ Wt5 S B HE SRR Y, » H 20024F L HIFF
T2 THERIES - & HEZTE2000~20104F
FHEIZE » 201154 BB THE -

AT+ AR5 W HESR ST G
2 A Y ER S g SR - '
T DU (T RE O 5 N EER 73 A7 15 1
A O EEEEET) - HOREEEEA g2 &
i & 5 BT MENEER YRR R By v > 3%
TR E R RE BT 5 SN EERIR REMR R T 5
WEHECEL O EREAyEL - 1t -
[T 1) (B 45 B e =R A3 b Ay i it B NI
JHERT R A2 5 o NSO 43 31 DA 1 Sl i Bl
SVARBEHY 73 A58 15 W M SR AR B S 5 1 5 )
PRI RZ 2 - RRE R AR RS SR R
PR LR H 224 AR5 HE 5
BRIFRIRZ BT K - ASCH GBI ERRR
B Gopinath et al. (2020) DCPHIHERRFEFAT

ARSCRERELHNT - ST iR - 58
BCETRREA 1 T 51 5 A B 52 1) L SR B,
EMHI LRI ZE L W ARSI 5 & B
RAE R R BT 5 ¥ENEER » 2B 2153
AN [ [ SRR S 5 ¥ o 1 W (B F R i

Iy

%

<
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B > DU ¥R RE SR LB 5 B S ok
PRAVBRERZE - SRERET Roiam o MY SR 13

ARSCEFE P B EORE » B 852 LU R 55 2
PRI BRI THNESC R AR

A~ AT H TR S A

— L O 5 A E R SRR E
M) H o

Foor A8 i 1 5 DU ¥
HRAE - ASHE B 52 N 152012~2021
o 1 S L 1 R D R S R T R
AT SRR B S 1 B DA A S M TR T R (E Y
L o RSB R INE R - DR EEE
I SSERITHEH SN AR - TS

1994~202 1 - 1318 5 HY 1RG4/ IS 1 ¥ A1)
B o BB E IR E R LRI TN LB R
B Ry TFAERERL » ASCLUE MEE R A5
JC 2 15 1 R L T R RS Ry bR - Hodp
1994~2011 AR {E ¥ 51 ELR 2K B AT SHHE
WZERE > 2012~202 15 FRAE W BIE R HITAR
R ERBAER - G R EOR B S HE K
TR TR L ARSI %2

2 S R SR BRI A B B LR

HE T I PR

100%

80%

40%
20%

0%

1994 1997 2000 2003 2006 2009 2012 2015 2018 2021
w KR w HAR w BT« IEIANE » R 2 DR w2 a m A

HE Tz 1 PSR

100%

1994 1997 2000 2003 2006 2009 2012 2015 2018 2021
mEH m R eBOTE 2 & o PEDCRE T m R m

0%
1994 1997 2000 2003 2006 2009

100%

HECTERERAILLR

2012 2015 2018 2021
BOT 2usl o AR% mHfl

HCER(E LR

LES v NSl ]

1994 1997 2000 2003 2006 2009 2012 2015 201
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

ErPEIAREE ZhA - B PEOAPE B A EAHE S LU - SRIERSDIZORIR B 5 2 P A R B R TO NS R



[ 2 53 A 7~ 15 18 Bl - R ) 3 T R o
(H) EE GHEE (H) CORYERER (A1) » D
Bt H T USRS A BRI EE SR (235
JHTETERYE » ASCRTHUS Y B 5 & A e 1)
BRI AT OIS B R LR BT & Wi
RSy - G AR SN RIER E 5 e
HNESSEREE T2 LR - [RIBL » NEEE B
HEF B 2 0 B R il R o LA BR W R L 2 S (H)
1A EHENE () AL -

199428202 14E R G 18 ) ¥ T L
FHA/NEME » O - BEEER
HA » FEECRLRE NE#2 - E$
B K 1Y LR AR A BT 5 T
G R KR T RIS BT RO =
EE ~ BUTEEEF BN IRAIE T - It
Gh o BRT HRBIKRE ~ £ - HA ~ BotE
Gh - SIS EL AN R ZATHE S T SR A E
FEERILLE -

Lo /e A R R A - B E S
(R (B LR B R 5 B I B 5 LE R
HFEEL > 1994~202 1 - SR{E R IR EL AT E
FE - MAK B 5 8T LR ML A
BT © 1994~20214E 1R » #E T E LLAb
MR L - S 82.9% I HE 14
FRLAFETCHRAE » 10.6%LL H EI#R{E - 4.2%1
BOTHRE - #0.3%LI N RWHRE ; mfEia
DAGM s A i LS R - 4592.5% /Y HE T1H
DISETCHAE » 3.1%LLH [EIHR{E - 2.3% 180T
HlE - #0.7% N RS -

il

R ILE AR BMR - G R a0 Y

Eo I B

=

AR SCBE R G R R R & R B
Gopinath (2015) » Boz et al. (2022) E&HRf
G2 B R v B 5 R B 9 R AR LR R
B —iiE - SErREE IR ETRR
T 0 ARERFRIm A AR 5 B o S
% U NI RS AE R - EH 1L ZE DL
LICMERRE SR 5 i G s 5 L
H BIBBOT R E » 3 ZARK H A BB T W 5
M 1 S AR S LRI AR LU H (BB OT
TRE" -

TR S H 1 0 M 1) B SR AT H i - 150
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 -

BB RERERZHE
HINEER

b/ INEiFT 43 31 AR 7 e M T R
MRELHT B ¥ENEER » FLB R E B A2 0 -
Hrh - HEHBLGERTI6 KE 5 TR
FARR G I - R IR R AR bR RT
ALY R R ER - SR AT K HE
A B L R R ST SR R
B H Fh R TEEFRED -

[ 3 46 7~ B2 2 M B R (W R B
BEHNEER » LUK BISHT 5% NEER Bil {5 35

BMERIFH > FFH LTI E M THE - 7€
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I3 (a)#T 5 HENEER BB Sy e (R0 G B
#£2000~2010F-HARK] - BISHIEMNEER ~ &
GyREBCHT B ¥ENEER B B 5 6 (-5 S B F A
TYEHBES - R (2018) EHBRHA (2022)
RIMF Ry » s WIS B B 5 1
H G et EAL B R Kz — - Kifi » 18
2011~202 14E AR » BISHT S MENEER B A ST
i B B 2 REBORT 5 MENEER ¥ 2 1578 -
THHREY - HIHE R R FEEE2000~20105E (Y
HZ AR - (RS S A GhEZ b
Th o FFEERR (2018) BABRAES. (2022) HYEwES
TERRER | 0 A E B A I -

AR Ry HTE B B iR (E
[ HE SR b A B R B B WG HE R S T
V(e FE SR AR e SR (R R S A
MEBCHT 2 BENEER 537 [ 3% 5 21 By R {1 52

%o (3 (b) AR EREWE I REBRIETG
HENEERH & B4 Bl 8 B HE O 3 ¥ENEER A
HEARTE > Y 1994~202 14F- 598 58 H 1A D
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)
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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 -
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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%
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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
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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 )
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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
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36 3.62 43.98 7.11 14.18 224 28.87
(b) HESRSE R RIS BT G WENEER
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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).
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