EEFEHEEEENHE-GVAR Wgﬁﬁw
‘-{ \'v \

N\ \
=
-

B RHEERENEE-GVAREH

N 5 FHER
S B 7 B R

wW B

M % B QE RF#% > XEBEENMNERRG N TEHL2RK
SRTHEYVEER LR REHERLLME - Bt > AXFA
GVAR # A » FHWHEXHEMNAE - FHELNERE > EEFH
BREBERRFRBGWERENGRRE - FRERET > REEE 7 M
MELT WHEXBENERFHELMERE  HEZWFHEDL A
HEmPE EEHBRFEHLESAE  EFHHEENETHELLT
MR EEE 1.3-1.6% KNP EANRE R 06% ;5 75 HEBREW
JREME  HRREHELESLEE > BHNEATEKEAERK M
BB WA > P RA IR AR 0.3% -

C ek R RRFTE -

o-0lume 18 (gconomic Research ) 139




S D

The Impact of US Rise in Rates on Taiwan Economy-A
Global Vector Autoregressive Analysis

Chien-Hung Chen

Analyst
Department of Economic Development, NDC

Abstract

With the US Quantitative Easing exit, the Fed funds rate movements
not only impact of the global financial markets, but also affect the global
economic recovery. Using a Global Vector Autoregressive ( GVAR ) analysis,
this study examines the impacts of short-term U.S. interest rate and real
output shocks on Taiwan real GDP and inflation. The results show that U.S.
interest rate and real output have positive impacts on Taiwan real GDP
under trade linkage. The US interest rate rose 1%, Taiwan real GDP rose
from 1.3% to 1.6% in the short run, and by around 0.6% in the long run. On
the other hand, this U.S interest rates shocks has a significant negative
effect on the inflation rate in the short run in Taiwan, and by around 0.3% in
the long run.
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T AEERRH oK FREFELORBRIFE 6 A
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12 4% 2@ 4R ( Vector Autoregression Model ; VAR ) 2
ZENE QBB BAOLEGERTIBELRR  BATFHELGR
o BIRIEFH LSBT A XM EES B EM B R - B > Pesaran et
al. (2004 ) £ VAR BB EHT » #IAE HEREH LKA T
A #@5F A% ( Global Vector Autoregressive; GVAR )» 4§ & 4%
BAheEie R BFEF 25 BREHNBAANREIILEEHELEYR
JE4 AL o fg 1% GVAR B A2 b4k R 23 E M BB BUR o4 ~ £ ok
A BB IS %4 M 4Ek o £ F > Dee et al. (2007 ) &/
GVAR BLTIIF3t £ B & T 5 % 0 5 ol (B A T R BN R £ B
HEE tE—FPRBETREEHE HHE  — b RIE ALl
BERRERIBMERERE  BERLERBT FEE H#HEREGE
REZE  BRGBELERY—RME - 2EF > g2 RELE
(2012 ) 3 PROAEEAH K EH M TRERZE - BRHE
1990 4 ~ 2000 4 ~ 2010 F23K & & K12 &4t > #1 A GVAR # &
WATHRGMGTHBA SN > BRLERET > PRAAEHAKAESE
R EREE F R MR E - B 2010 FARHEAMH - ERHARREY
S4B EN S 3 RE LB - 2d it £ RELSRLFE L& H
HRERE  URERAHBRAEBRZED S FE KM o 74
47 (2012 ) NERBE L EEKRE - ER GVAR SR H 2%
ABRBATL2HRGMERAS > XL REEERIFFRITELHER
M RAEORE . FERERET DB NEE T HRRF -
AARBITHEABERMGEHF ARG E/  BRAELHIE
PGB YR D BB FREAT  RABRBITELEZARS AR
Wtk AR HBUK - kB A G (2015 ) TREAILFERSE > &M
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Autoregressive; GVAR ) R EH LGB AHH L TR R
(B8 ) 9HBEE - BRL2HKEKEHLAHFLE N+l BRE (&
B ) n=0,12,... N> KREBRZHE » £+ >n=0 AHAELKRHA
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UENERRAG  F—BARNGE - FZEE FHBRBEEE
S8 FoRARKEY  PREZRECHG Y 5B
SRS ML AL RIBE—BADHRMES LS (s Hh/E
¥ ) T AEKT AT 7 VARX A

_ * * *
xn,t - Q)l,nxn,t—l + Q)Z,nxn,t—z + (pO,nxn,t + (pl,nxn,t—l + (pZ,nxn,t—Z
+ T1,ndt: + T2,n dt—l + gn,t

Ent ~iid(0, 2:nn ), z:nn = Ccov (gnlt ’ gnst)
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_\N _ N _
Xn,t —ijo Wn.jxn,t *Wpn = 08 ijO Wn,j =1

o #Ew, KEBFE HBENTE  FERRHET HAR
é’J FlEs A2 - 2 BCVARMBERIEZRT » TRFREMBR LR Y H
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Hox, HEOEE - B R AR KM e ERRRT RS LA
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Gd ey s o
GVAR # gk KRR AR EESHERNBRLE  (2nh
B[ 43~ FF 70 MR
1. GVAR A &L MNB ZZHMMBMERE B EHFRE R
/PE o

2. 71 GVAR B #ITHRXRIBEEGHHUHRREE 2
B » SIRBITAHAGRF 5 °

3. Bl GVAR # & & — 4 XAER » &4 H SBFEHR IFHET
B3R B R, e

D pmB e AHEAREREERABALFERSLMR T L EAHE S
ACBE T 32 B SR AE AT 3R % (2015 ); RMh 4% » £~ 248 (2012) F Bl A[E4E Ao 3
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International  Financial Statistics ( IFS ) -~ Inter-American
Development Bank Latin Macro Watch ( IDB LMW )~ Bloomberg
f1 Datastream % Z1E - > £8 3B ABEH S LRI A i”r
MR PRETEMBEIMBESFRE - ERHMA 1982 £ 7
F22013F% 1% -GVARBAWEZYIMAO T AZH ¢
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(BPEEEMBIE ) G LBHE (ZEEHALRER
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(1) EE B M4 ZEL% - RGDP, = In(rgdp, /rgdp;_4)
(2) @ E WAk % : DP, = In(dp,/dp;—4)

(3) %9 % B A% : R, = 0.25 x In(1 +1,/100)

(4) ih1845% : D, =1In(d,/d;_1)

(5) % HE % : EP, = In 22/t )

cpi t—4

2 Global VAR Modelling #84k % https : //sites.google.com/site/gvarmodelling/ » B &] & 3 &
Data % 197901-201301 -
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# 1 =EETEE PR G RTEE
B %
2010 4 2011 % 2012 #
FRAME (42FE) 29.0 28.7 28.4
EP 13.3 11.9 11.6
i 4% 5.1 5.1 4.7
E 10.8 10.5 9.9
X2 1.0 1.1 1.2
R B 2.3 25 2.3
Ep 1.2 1.3 1.1
it 11.7 12.3 13.4
KR’ 7.0 6.6 6.1
o3t 81.4 80.1 78.6

Il RAWMMEESER  BREE - FEE > ¥k ARELH -
2. U@ A4 BHA] ~ LLABF

#8H -

aF 2h

5B

BARARR : B MSE 0 KRR o

EE > ER

B -]

N e B Y

T\IETF ~ F/ KA

%2 PR 5 BELETIE 8 [EHY GDP-PPP EdfEE
Bp:oaHEEL %

Rt RAE
GDP-PPP HE GDP-PPP WE
R 1,127,608 0.39 i BNA 353,217 0.03
P ik 447,515 0.16 LE A B 425,010 0.04
FEE 379,258 0.13 3 i 201,740 0.02
i ok 301,043 0.10 % 2,312,962 0.22
RE 615,325 0.21 7% 3,241,173 0.30
pEg 709,877 0.07
7 3L F 1,481,096 0.14
ER 1,969,320 0.18
o3t 2,870,749 1.00 10,694,394 1.00

E#4RB : Global VAR modelling &4} & » AHFJR 32 o
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