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Abstract

Due to the rapid transition of domestic and foreign economies and timely
demand of policy evaluation, economic forecasting, scenario analysis, and
policy simulation based on macro-econometric model using quarterly data are
more important than ever before. The macro-econometric model of CEPD is
based on yearly data. The merit of macro-econometric model based on
yearly data is the long-run forecasting of economic development trend, but
macro-econometric model based on quarterly data has the advantage of
forecasting short-run economic fluctuation. To improve the quality of policy
planning, it is important to develop a quarterly macro-econometric model.
The purposes of this study are as follows. First, this study will cooperate with
the macroeconomic goals of mid-term country development plan (from 2009
to 2012). Secondly, this study will develop a macro-econometric model based
on quarterly data for Taiwan. Third, this study will estimate the source of
economic growth on demand-side in the near four years (from 2009 to 2012)
for Taiwan. Finally, this study will implement policy simulation and external

shock simulation.
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F 1 1. CB:HHRRE T -
2. DGBAS: TRl £ E i »
3. IMF: EEE%EEe -
4. PRICE: AREMOS & HIBL ¥ (B2 1 B RlE -

5. QNET: AREMOS 180 i B AR B P s F 2R pil i -
6. WAGE: AREMOS & i 35 4B 4E B ST elE -



F 4-2 S RBERIARTRIRIE

PEE B B R B B BRRIE
AGRIP T SR S FURHE S R 582005 ££=100) IMF
CG BEEBHIAE OB EAIT001 SE{ER%)  DGBAS
GDPPO &4E GDP FE B EIT001 [E{EE)  ARIEER
IG BEBTEE FEBaET DGBAS
INV s ¥rE % E EIT(2001 FF{H4g) DGBAS
IPC BENEHERERE e A ET001 FE{EE%) DGBAS
THALBIR T A EREM FEE (2000 £F=100) IMF
IPI af - HARERRERGDPW)E
IP] AERCR
PCON e LIEYHERER JEB (2000 ££=100) DGBAS
[k PR T T S 1 T £
POIL t-%jﬂ Fﬁ%ﬁfﬁ%@%@ RIUR IMF
RX PR TR FTEM/ET QNET
TYPH ZEEE B R B(RELA L)  K/ZFE R EE
STOCKVS il Al oW EET DGBAS
WGP R R P [Epadne ggg:ﬁ\ e
WPX TR O EIER Y53 (2000 ££=100) IMF
i R4l -

4.2 FTRIGE(EFHER

B —/ NP R S A T — E P AR LA TR TR R T - R IT
BEARGE EIR R E BRI BN F TR » {B391EfA2008 55512 - {h
ATHF » BRI B BT R BB ] AT R e N A M BT PR A RS B i)
FHEME S HERE LR/ NEMEETZ » EHEEFIFT/RR Newey and
West (1987) 5 IEIRHEE » MRIEOUEREZIE - (FEEHREET (white
noise) ° (L4} - EFEZTETIIRAHBEF - B R RSEEEE - IRk
HEARHEHEY TR - (EREENE - &R ARRILER NS ERAN TERE
FKEMAFT R 2GRS ERRIGE20065F 8 12 SREEEET T —XK
FER— AR — A A RAITRE - RILETE20062822F 20085512



H8HARIIY IR E 2R Z(E (root mean squared percentage error, RMSE%) 7KLl
B HAEEV BT o & B CEARIMEHIFSR - 55505543 -
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4.2.1 @EsLTHiE
YDS, ) .
In(CP) = 0.744 + 0.895In(CP_,) + 0.0.077 In - 0.00056(i, — 7°)
PGDP
(0.0.183)"™" (0.0.048)" (0.049) (0.02)
+0.007 ln(m) -0.2098D2, —0.0038D3, —0.1565D4,
(0.003)” (0.009) ™" (0.004) (0.006)™"
—-0.039SPIKE 2003g92 + ¢,
0.005)""

R*=0.999 ; RMSE% =1.462 (i : 1988Q4~2008Q1)

In(IFIX ) = ~1.894 + 0.498 In(IFIX,_,) - 0.068 In(IFLX,_,) - 0.086 In(IFIX _,) + 0.346 In(IFIX _,)

(0.459)"" (0.104)"" (0.120) (0.110) 0.092)™"
+0.3561n(GDP)—0.1391n(JG,) + 0.067In({G,_,) + 0.1091n(/G,_,) — 0.006(i - =)

0.097)"" (0.083)” (0.093) (0.049) ™ 0.002)"
+0.381SD2, +0.260SD3, +0.2895D4, —0.161SPIKE _199641

(0.086)"" (0.066)"" 0.070)""  (0.022)""
~0.306SPIKE _2001¢3—0.188SPIKE _200342 +¢,

0.044)"" (0.026)™"

R?=0985 ; RMSE% =8.039  (HAM : 1980Q1~2008Q1)

In(EX,)=-0.119+ 0.954In(EX,_) + 0.193ln[RX, ng' )+ 0.969GDPW,
(0.139) (0.021Y""" (0.077)" (043"
+0.1738D2, +0.0925D3, +0.0665D4, +¢,, £, =0471¢g,_, +e,
0.021y™ 0.023)"" (0.035)° (0.095)""*

R*=0996 | RMSE% =3.238  (HR : 1982Q1~2008Q1)
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In(IM,) = —2.691+0.596 In(IM,_, ) +0.564In(GDP,) + 0.149 h{ 'g’;’, J

I

(0.464)""  (0.070)™ (0.09M)""" (0.057)"
+0.1065D2, +0.038SD3, +0.051SD4, +¢,, &, =—0.046¢,_, +e,

!

(113

(0.011) (0.010)™" (0.014)™" {0.108)

R?*=0.996 ; RMSE%=2982 (IR : 1981Q2~2008Q1)

4.2.2 BEhTHiE
DRU, =0.184 - 0.037DGDP, +0.0335D2, +0.4685D3, —0.1885D4, +¢,, £, =0.287¢,_, +e,
(0.069)™" (0.008)"" (0.062) (0.072)"" 0.047)"" 0.119)"

R*=0.690 | RMSE% =2.634 (AR : 1979Q2~2008Q1)

In(WG $,) = 0.406 +0.557 In(WG $,_)+0.074 In(WG $,_, )+ 0.739 In(WG $,_, )} - 0.400 In(WG $,_,)

0.070)™" (0.108)"" (0.042)° (0.029)" 0.091)™"
—0.004 RU, +0.001 DCPI, + 0.0002WGP, - 0.1245D2, - 0.0895D3, - 0.0745D4,

0.002)™  (0.001)"" {0.001) 0.015)" (0.016)™" 0.007)""
+0.050SPIKE _1990g] + &,

(0.008)™"

R*=0999 ; RMSE% =1.018  (HARS : 1985Q2~2008Q1)

4.2.3 EREE
In(PD,)=0.699 +0.510In{PD, |} +0.266 In(PM ) + 0.030In(WG$,) + 0.013SD2,
(0.269) " (0.082)™ (0.065) " 0.010)"™" (0.003)""*
+0.0085D3, —0.001SD4,, £, =0.879¢,_, +e,
0.003)" (0.003) 0.057)""

R?=0.980 ; RMSE% =1.977 ({Af : 1981Q3~2008Q1)

In(PX,)=2.711+0.472In(PX ) - 0.677In(PX,_,) + 0.36 7 In(PX_,) - 0.335In(PX,_,)

(11] LI

(0.474) " (0.087) 0.12)™ (0.123)"™ (0.087)""
+0.220In(WPI _) + 0.475In(RX,) + 0.016 In(WPX,) + 0.0035D2, + 0.003SD3,

(0.079)"" (0.045)""" (0.035) (0.004) (0.001)
+0.0038D4, +¢,, ¢, =0347¢,_, +1.07l¢,_, -0.459¢,_, +e,

(0.004) (0.085)""  (0.134)  (0.096)""
R?=0.966 ;: RMSE% =1.645 (Hif5 : 1983Q1~2008Q1)
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In(PM,) =0.093 +0.292In(PM,_,) + 0.0.002 In(AGRIP,) + 0.108 In(POIL,) + 0.424 In(RX,)

(0.536) (0.053)"" (0.050) (0.013)™" (0.062)""

+0.258 In(WPX,) +0.0055D2, + 0.0065D3, +0.0048D4,, ¢, =0.893¢,_, +e,

(0.081)"" {0.004) (0.004) (0.003) (0.042)"™"
R*=0.0981 ; RMSE% =1.907 (HARS : 1985Q1~2008Q1 )

In(CPI,) = -0.037 + 0.8851n(CPI,_,) + 0.035 In(WP! _,) + 0.038 In(WG$,_, ) + 0.002TYPH,

(0.055)  (0.028)"" 0.015™ 0.010)"" (0.0006)""
GDP
+0.0271In ——-—’? +0.00055SD2, +0.0045D3, + 0.002SD4,
(0.051) (0.003) (0.003) (0.002)

R*=0.998 ; RMSE% =0.895 (HiRS : 1982Q1~2008Q1)

In(COF,) = 0.027 + 0.896 In(COF,_,) + 0.023In(WPI,) + 0.032 In(WGS,) + 0.0131[{—-@—{)’—]

GDPPO,
(0.042) (0.031)"" 0.013)’ (0.010)"™" (0.034)
+0.1118D2, + 0.003SD3, +0.0128D4,,
(0.003)"™ {0.004) 0.004)"""

g, =0.174¢,_ - 0.216¢,_, +0.166¢,_, +0.346¢,_, +e,

0079  (0.079)"" .07  (©.113)"
R*=0.999 ; RMSEY% =0.292 ( HARS : 1982Q1~2008Q1)

In(PEX,) =-1.758+0.500In(PEX, )+ 0.931In(PX,)-0.049In( PX, )

(0.418)"" (0,055 007" (0.055)
~0.0085D2, +0.0045D3, ~0.010SD4,
(0.002)™" (0.004) (0.003)™
£ =0920¢,_, +e
0.030)™
R*=0.952 ; RMSE% =0.798 ( HARS : 1983Q3~2008Q1)
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In(PIM,}=0.417+0.8281In(PIM,_,)+0.6791n( P M, ) —0.534In(PM,_)

(0.096)"  (0.053)"" (0.035)"" (0.050)""*
-0.0025D2, —0.0018D3, —0.0045D4,
(0.002)  (0.002) (0.002)°
g, =0.626¢,_ +e,
(0.135™

R*=0989 ; RMSE% =0.994 (HAR : 1983Q2~2008Q1)

In(PCFP)=0.100+0.8281n(PCP_)+0.153In(CP_, ) - 0.0178D2, + 0.0038D3, —0.0085D4,

(0.032)™  (0.089)"" (0.087)° (0.005)"™" (0.004) 0.004)™
g, =0.390¢, _, +e,

(0.138)"
R*=0.999 ; RMSEY% =1.823 (3HRF : 1967Q1~2008Q1)

In(PCG, ) = 0.807 +0.297In(PCG,_,} + 0.678In(CPI, ) - 0.093In(CPI, )

(0.195)™" 0.10nH™ (0.113)"™ (0.141)
-0.3138D2, -0.226SD3, - 0.246SD4,

0.062)"" 0.041)""  (0.049)""
g, =0.016¢,_, +0916¢,_, +e¢,

(0.042) (0.034)™
R?=0.998 ; RMSE% =1.466 (AR : 1975Q3~2008Q1 )

In(PIG,)=0.115+0.853In(PIG,_) + 0.894In(PCON, ) - 0.781In(PCON,_ )+ 0.008In{ PCON,_,)

(0.089) (0.088)""' (0.024)"™ (0.089)""" (0.011)
+0.003In(WPI )—-0.010SD2, —0.0115D3, —-0.0128D4,

(0.007) 0.003)™"  (0.002)"" 0.002)™"

g =-0423¢,_, +e,

0.183)™
R*=0.998 ; RMSE% =1.204 (HAR : 1982Q1~2008Q1)
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In{ PIPC ,) = 1.533 — 0.057 In{ PIPC ,_) + 0.349 In(PIPC ,_, )+ 0.368 In( PCON ,)
(0.450)"" (0.067) (0.057)" (0.062)™
-0.0025D2, —0.0025D3, - 0.0115D4,
(0.006) (0.005) (0.005)"
g, =0973¢,_, +e,
(0.026)"
R*=0.896 ; RMSE% =0929 (Hiis : 1980Q1~2008Q1)

In(PIFIX,)=1.519+0.529 In(PIFIX,_,)+0.006i + 0.455In(PCON,)-0.318In(PCON _,)}
(0.480)" (0.120)"" (0.002)” (0.061)™ (0.095) "
-0.0165D2, —-0.0195D3, - 0.0215D4,
0.006)"  (0.008)" (0.008) "
g, =07e,_ +e,

(0.065)"""
R*=0.934 ; RMSE% =1.190 (HHRS : 1991Q2~2008Q1 )

In(PINV,) = 0.183=0.106 In(PINV,_,)+0.733 In(PINV,_,}+0.918In(WPI,) - 0.572 In(WPI _,)

(0.712) (0.072) (0.145)"" (0.185)" (0.203)™
+0.0015D2, +0.011SD3+0.009SD4,
(0.005)  (0.007) (0.006)
g =0781¢g,_ +e,
(0.102)™"
R2=0.951 ; RMSE% =4.151 (HARS : 1990Q1~2008Q1)
4.2.4 E®THIE
i =5.663—0.446RU,_, +0.040DCPI_ +0.0855D2, +0.065SD3, +0.1225D4,
(1.623)""° (0.225)" (0.022) (0.061) (0.103) 0.046)""
+1.869SPIKE _1989¢2, +¢,, €, =1417¢,_, -0.442¢,, +e,
(0.455)"" (0.107)™"  (0.101)""

R*=0985 ; RMSE%=3.086 (Hfs : 1980Q1~2008Q1)
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4.2.5 Hft FER

In(TAX$,) = 0.719 + 0.304 In(TAXS,_, ) + 0.340 In(TAXS,_,) - 0.165 In(TAXS, ) + 0.309 In(GDPS, )

(3.204) (0.080)"" 0.116)™" (0.094)° (0.486)
+1.558In(GDF,_,)-1.513In(GDP_,) - 0.751In(GDP_,) +1.807 In(GDP_,)
(0.086)" (1.133) (1.256) (1.123)

~0.365In(GDP_;) - 0.652In(GDP_,) +0.757SD2, + 0.119SD3, - 0.4428D4.,
{0.778) (0.488) 0.367)" (0.306) (0.260) "
g, =0883¢,_, +e,
(0.062)""
R?=0.966 ; RMSE% =8.905 (HARE : 1985Q1~2008Q1)
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5.1.1 S BBRE

IR EHATBI MBS IEE ES » RIHFEE ISR (2008Q2-2012Q4)
SMEBEE TTREHIRAVEDUINLEE] » 3 — R TrER AN FRERRTR
FEAETRBIE - H M E B EIIEUE (RIKIRS B BCARNE S HEET R -
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1. HEFRERFERHEISTER (AGRIP)

2008 S 2 RE S FURER I BIRT —F LA T+ MIER3ZEHENZK
BRRIVEE  2IRFRTENEREZFI A  RILERERFEIFHFRER
FHERSEERAI—F TRRE L 1 SHAEN R RS RILEEL

AZ WA RRFEHER RS G BRI FHRE 7+ - FaR2009F R %
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FHEE ] DR ER - RILKMECE2010F R AR FRHERESRRERR
BT 2011 R2012FRIRRE T/ L ARIKRE -

. BEBUFEE (CO)

FEARRERTEE2009F RIS RAEZEE » £2010-20 2 HE BUFRERHKR
i = FHERRET AR -

. YE7EGDP (GDPPO)
{RE&TETE GDPRHEZ BRI - REIEFMERM SN IO ERRE -
. BEBRE (16)

20094 B B E FATEERIF R E R FELES% 201 02012 R KR
BER1% -

. FEET) (INV)

FREEHEERBEREAIMGHIER

. BEAERREERE (IPC)
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200602 | 1626061 | 1646538 1.26 1638713 (.78 1638713 0.78
2006Q3 | 1801095 | 1854508 2.97 1848452 2.63 1848452 2.63
200604 | 1699698 | 1668489 -1.84 1679203 -1.21 1679203 -1.21
2007Q1 | 1898480 | 1903569 0.27 1915788 0.91 1915788 0.91
2007Q2 | 1667793 | 1662010 -0.35 1667962 0.01 1667962 0.01
2007Q3 | 1866040 | 1892706 1.43 1886192 1.08 1886192 1.08
2007Q4 | 1731905 | 1746852 0.86 1745392 0.78 1745392 0.78
200801 1937330 | 1956328 0.98 1971617 1.77 1971617 1.77
RMSE% 1.49 1.46 1.36
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ARG | e | 27 | mwe | S5, | mm | 55,
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2007Q1 401835 427488 6.38 425414 5.87 420362 4.61
2007Q2 518331 502682 -3.02 507426 -2.10 480022 -7.39
200703 510988 543637 6.39 532420 4,19 571949 11.93
2007Q4 481969 560053 16.20 540208 12.08 560021 16.19
200801 428616 422785] -1.36 413322 -3.57 396466 -7.50
RMSE% 6.94 5.47 8.37
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200604 102.13 103.367 1.214 103.378 1.226
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2007Q3 104.40 104.262 -0.129 104.212 -0.177
2007Q4 104.24 104.630 0.374 104.560 0.307
2008Q1 101.56 102.329 0.757 102.326 0.754
RMSE% 1.645 1.647

fig 4 OV EEBITRRERE LR

e TR R AGRIP) R i SR TR TR B (A GRIP)L
PTEAFIE | g | 1 SUECHHEAS (POILY VR(iRT | HESH BBl (POIL st

BlliE | sEEslt | B | Smealk
2006Q2 99.30 96.36 -2.96 96.27 -3.05
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2007Q2 100.67 100.708 0.035 100.719 0.045
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B e Iy e EXE
MERE | mle | mEosk | WM | seEaslk
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2007Q1 100.48 100.47 0.00 100.48 0.01
2007Q2 101.05 101.11 0.06 101.12 0.07
2007Q3 101.25 100.81 -0.43 100.79 -0.45
2007Q4 102.65 102.11 -0.53 102.09 -0.55
2008Q1 103.28 103.22 -0.05 103.23 -0.05
RMSE% 0.29 0.30
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