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FEZRH B o PUREFERE RATHY BB BORA E R T FIMHE 5 HLET A 88 2 A EAZ By
I HE -

PR Rt — IR BE I 5 — R - M52 B FE 7 S48 ke S FE T RERY
B AT LLEE RS 85 TRIVHEZS (ER) B0 2 i35 LA fOE S I &
B o it GE R NUR R % - IR E A SRR R P ) A0S R AR R e 1
it 2 ] A7 B SR O 9 RS REER SR I8 B

—  FREEIEREE

A REREIRE A SR B R IR EREFR 91 » Rl O e 2 KR TGl B - 55 STy s
BOE TR E S B SR - SRR EHESEIRE LS DRI o (BT S
BRI IEAERR (R 2 A - 34T 220y R B » ] R Bk BE 2 /) BB R B YA  Toda and
Yamamoto (1995) 5t FAS BEARRFE (R IAHE K » /£ iR & RIVERA KN »
ERRRIRIEA-7 AT SR » R DB SR e sl BLARRR E R AT VAR AL n] g
ARG AT RS o BRI ZEE B O 2B B RIVIBA (R - A RIRNGE S £ 5
HRECEILEE SRR » A R] DUFI AR 35 RE 75 1 24 G i Bl DL e s rE AR ZE IR = At A
HEHIRH] p+d,,, TFES VAR RIAUEEE R - DRARREE ORI - $IRR iy
A SR o Hort p £ — M STIEFTEER) VAR IR - o, BRI Al BEFFERTIRK
REEHREL - ASCHRA Toda and Yamamoto (1995) HIJTEERE RHREIHI IS - A e

3
%
(i

" Cushman and Zha (1997) R332 DA MR EHEE A ER TR —Z R T §RIE
R LB IR B B o
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+*2 ADFEREE

b 7, 7, T

JR G E

LOIL 0.4013 (0) 0.3169 (0) 0.6285 (0)
TCPIR 0.1586 (12) 0.4153 (12) 0.1065 (12)
LFIP 0.3993 (3) 0.9801 (3) 0.9944 (3)
LFCPI 0.6691 (2) 0.7147 (2) 1.0000 (2)
FR 0.0410 (2) 0.0147 (2) 0.0077 2) "
LTWPI 0.2803 (1) 0.3877 (1) 0.5492 (1)
LMPI 0.4836 (1) 0.6518 (1) 0.6626 (1)
LTIP 0.2511 (2) 0.6243 (1) 0.9930 (2)
DR 0.3500 (4) 0.1523 (4) 0.0621 (4)
ER 0.5116 (1) 0.8839 (1) 0.3812 (1)
RR 0.2035 (13) 0.2529 (13) 0.0295 (13)
—FEE %2 IE

ALOIL 0.0000 (0) 0.0000 (0) 0.0000 (0) "
ATCPIR 0.0000 (12)~ 0.0000 (12)~ 0.0000 (12) "
ALFIP 0.0000 (2) 0.0000 (2) 0.0001 (2)"
ALFCPI 0.0000 (1)~ 0.0000 (1)~ 0.0000 (10)
AFR 0.0000 (1) 0.0000 (1) 0.0000 (1)
ALTWPI 0.0000 (0) 0.0000 (0) 0.0000 (0) "
ALMPI 0.0000 (0) 0.0000 (0) 0.0000 (0)
ALTIP 0.0000 (1) 0.0000 (1) 0.0000 (0) "
ADR 0.0000 (3) " 0.0000 (3) " 0.0077 (3) "
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F 3 VARIEHIAIC ~ SCHIER
LAG AIC SC
1 —6.40198 -5.91667
2 =7.11738" —-6.22370%*
3 ~7.10070 -5.80642
4 —7.02501 -5.33863
5 —6.87525 -4.80614
6 —6.70878 426723
7 —6.59424 -3.79155
8 —6.45668 —3.30527
BARRIR © AT -
if RN BREE R o
T*4 A REREPRLETHER
LOIL LTIP LTWPI TCPIR DR ER
LOIL 1 0 0 0 0 0
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(0.67) (0.00)**
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(0.001)**  (0.00)**  (0.00)** (0.119) (0.348)

WEERE LR M€

x*(1)=1.90 p-value =0.168
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= R BEEETENREBBERBER

A —/NEfilEl 4 AEREAA AN (E E Ry S FE P BB EHGERAR S ETHIOHE » REUR AT
[ oty BT R T R T SR A BSOS i S — DR 3R 5 BRSBTS SR B it »
UM BORSBIANER A2 A 36 T /2RI B4 B FMER (LOIL) ~ Fif ki
mhe EYHEIRE. (LTwPl) LIBGBERARZE (TCPIR) %% 18%~ 5% 7% /ALl -
FE b P15 PP A R A R 0 {65 R e 1 7 A P9 A R ) S i S

Bernanke et al. (1997) #5H » & S ATHY B HECR S22 {5 B2 i 1 F H S8 [ Y - 7
e R P R B ) SR o IR iR o i AT e T R A SR - AT Y [l R T
A E B A A T AR H I & ] e R A 9 AR M R ASCR BE
HEBRE @ N B ECRSOR 2R -

(26)



JEFR B s » 93 81 - R 102 & 6 A -27-

®/5 EWBREH (DR) RARELEHIE

Step  Std Error LOIL LTIP LTWPI  TCPIR DR ER
1 0.19 0.01 0.00 0.01 0.00 0.98 0.00
2 0.25 0.02 0.01 0.02 0.01 0.94 0.00
3 0.30 0.02 0.01 0.04 0.01 0.92 0.00
4 0.34 0.03 0.01 0.05 0.02 0.88 0.00
5 0.37 0.04 0.02 0.06 0.03 0.85 0.00
6 0.40 0.05 0.02 0.06 0.04 0.83 0.00
12 0.49 0.05 0.06 0.04 0.08 0.76 0.01
18 0.53 0.07 0.09 0.05 0.09 0.68 0.02

24 0.57 0.12 0.12 0.06 0.08 0.60 0.02
30 0.60 0.16 0.14 0.06 0.08 0.55 0.02
36 0.62 0.18 0.15 0.05 0.07 0.52 0.02

BRI - ARfF7eEEE o

FEHERR AT & BB [ FE O 2L S ) (e TR 03 » BTSSR — R B B
BORW S E - (AR EBBORZ 2GR ) TEATE A SOER o AT FfERs
PIAISE - B EEA R EEEIRII I AT RERI 3R - #8044 B FHERS (OIL) 3%
By ~ B S BRI (TP HEFA  FRAGETRGHE - [RIRFIIA S H O
1% (OIL) BB i B EYIETR . (Twen RUSBIHELT )5 IE - I ERE e A

21 .

2057 22 FIREL (2003) ~ HH R (2007) HEREWIRRE ZOFR o

NP RF TS ERTHEREEE (2004) AXELTHBAFEANEZH RITLLETR
MERRETE ) TRERATIIEBRNTHEBRR > AL LR ARATHFRRZE W
BEETARONEARTERR > TR R LA MEEHEESEFOIT»MERT - T4
RITEATFEMATREFRFGE NS TR LR BAIATHHF BRI > 245
L ERFFAG L RATHBHEEODE > Aok ERBIEFGF L ERFZEHKRE
Mty T4 o
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DR, =157.44+34.04 LOIL, -5. 55 LOIL’ —102 8LTWPI + 12 9 LTWPI?

(0.000)  (0.000) (0.000

PSRN BUE R E T = P {E © FHRHERR T 2RI ERBOR (DR, _DR/)* FILL
A Z B ERRERIERBOR (LLRR FR)
$3 LL RR MU DR A BEATERGEMIRGE L VAR fRAY » B RRANERGE 2 742 5 » bR
S IR EORE L » MEARGE B R S EORE RO 32 B O E RS B B i )
BRI - [RIRCFIH AIC K SCiERIER I RIS - HH3R 6 nlRIVE RIS 2 » FH0
Fd,, 517 SHRENEE RE s R B 3 o A5 VAR BRALEREATT

- - _ _ - [ .o ]
1 0 0 0 0 ol]fLoiL LOIL €

ay, 1 a5, 0 0 O||LTIP LTIP Lrp ] | &7
a 0 1 0 0 Of|LTWPI p |LTWPI| »  |LFCPI| |&"™

. =uy,+y AL +Y BL +

a, a, a; 1 0 0||TCPIR i TCPIR | i=0 FR £rerIR
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JE R 0 93 1 0 R 102 4 6 A —29—
F 6 HIRHEFEREEYBER (RR) - VARERI AIC ~ SC HIER
LAG AIC SC
1 —4.72065 —4.23534
2 —5.48319% —4.58951%*
3 ~5.46912 —4.17483
4 ~5.40320 -3.71682
5 ~5.28976 —3.22066
6 -5.09246 ~2.65090
7 —4.93000 -2.12730
8 —4.79240 —1.64100
BRI © ARAFFess o
i RN ROEE IR o
F®7 HERHEEENEEBER (RR) T » A REFEMELEHER
LOIL LTIP LTWPI TCPIR RR ER
LOIL 1 0 0 0 0 0
LTIP 0.01 1 -0.352 0 0 0
(0.69) (0.00)**
LTWPI -0.15 0 1 0 0 0
(0.00)**
TCPIR 0.05 1.14 —4.87 1 0 0
(0.92) (0.272) (0.02)*
RR 0 0 0 —0.0377 1 0
(0.36)
ER 0.91 2.28 -3.83 0.044 0.0079 1

(0.001)* (0.00)** (0.00)**

(0.118)  (0.877)

BERE LR M€ x*(1)=0.011  P-value=0.913

BRI © ARFIEREH -
f BR 4 -
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& 7 REIHR B BORRR M e AR - B RRIIBRGR 4 FREGERRAY(GEHE
R ISR 4 (REC [EARTHREEEEVE " F A - (HAERUE 2 BSERE S - [RIRA R
{73 FHis R B[R A L -

B 8 THINRR 28 Ry s B > MHRCHS 3R 50 1E55 12 1 36 11 » B Tl EIEAR
ARZ9h  ERBORS BRI 2= 52 2 LA A R R A A B R LU TR T I - 2 2R
5 (RR) WUERELLBI LTt » (AR EERRERBOREE RR) MRS 5 F
BIRIE o PERRTIS THEIEBECR (RR) RN EAE B2 S MR - nT LIS T34
188 (LTIP) SZERM{EREEEAE U 2 BB

B 75 BE LR B MR BOR BLHER R (H 1% < B BOREAFERE T - 5EEE
P2 HETFA IR (RS TR S HE » P 4 Bl o rh TSRZEAEHRE (LTIP) RIS
(LOIL) HIEHEI FESranlel 7 Kl 8 o philisl 7 Bl 8 il » et B BORPERImE
TR o M E ) < R S R IR AR AR - (H T F AR R R - (UK
T EEEE B A B A EOR - B TR AR E HB RATERTT B A L [l FEH v
e

&8 HIFHEFRNERHCR (RR) WRARESEHDE

Step StdError LOIL LTIP LTWPI TCPIR RR ER
1 0.46 0.00 0.00 0.00 0.00 0.99 0.00
2 0.56 0.00 0.00 0.01 0.02 0.97 0.00
3 0.65 0.00 0.00 0.01 0.03 0.95 0.00
4 0.71 0.00 0.00 0.01 0.04 0.94 0.01
5 0.76 0.00 0.00 0.01 0.05 0.93 0.01
6 0.79 0.00 0.01 0.02 0.06 0.91 0.01
12 0.90 0.00 0.03 0.02 0.10 0.85 0.01
18 0.94 0.01 0.05 0.02 0.10 0.81 0.01
24 0.95 0.03 0.06 0.02 0.10 0.79 0.01
30 0.96 0.04 0.06 0.02 0.10 0.77 0.01
36 0.97 0.05 0.06 0.02 0.10 0.77 0.01
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The Investigation on the Central Bank
Response to Oil Price Shocks in Taiwan

skeokskok

Hui-Z1 Lai**, Wei-Chien Hsu***, and Lai-Hwa Chang

Abstract

The purpose of this paper is to investigate the possible intervene effects of monetary
policy to the oil price shocks on economic recession of Taiwan. A model is built based on the
concept of Bernanke et al. (1997) which measure the Central Bank systematic responses to
macroeconomic conditions such as oil price shocks. And the model is modified to fit the small
open economic nature of Taiwan based on the settings of Gandolfo (1986), Cushman, and Zha
(1997)’s models. A structural vector autoregressive model (SVAR) is built to investigate both
the reactions of excluded and non-excluded Taiwan Central Bank’s systematic response for the
oil price shocks, as well as the impacts on real output from 1982:01 to 2008:12.

While eliminates the systematic response of the monetary policy caused by the oil price
shocks, empirical results of the impulse response function show that the impacts of oil price
shocks are small and not clear. It does not support the view that the endogenous monetary

policy response can account for a substantial portion of the depressing effects of oil price
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shocks on the real economy.
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