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ETNT > RS S FERIOE G > LT EER AR - N EmA A=
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BRSEE - EEFEYRMER - FHESR - RN E  RaHE I hET

ABSTRACT

The economic growth is considerably influenced by energy and food crises since food
and oil are the fundamental resources for humans. In addition, the exchange rate is also a
crucial factor for economic growth. Different from the previous reports that focused
mainly on the impact of a single factor on economic growth rates, this study emphasizes a
multiple factor analysis including the real oil prices, food prices and exchange rates. The
purpose of this paper is to investigate the long- and short-run impact of three factors, i.e.
oil prices, food prices, and exchange rates on economic growth rates. To this end, we
employed the pooled mean group estimator (PMG) from Pesaran, Shin, and Smith, 1999,
the mean group estimator (MG) from Pesaran and Smith (1995), and the dynamic
fixed-effect method (DFE) to balanced panel data for 53 countries over the period
1996-2011. In addition, the Hausman test was used to choose the more suitable estimator
for this analysis. In the empirical results, the PMG estimator is shown to be more suitable
for this analysis. Moreover, the negative long-run relations between these factors and
economic growth rates coexist with positive short-run relations. Notably, we found that the
lack of simultaneous consideration of these factors results in a substantial deviation in the
analysis. Another finding is that the results are consequently varied when different income
groups are included in the data analysis. Therefore, a consideration of the multiple factors
including the real oil prices, food prices, exchange rates, as well as the income groups, is
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needed for an unbiased impact analysis of economic growth rates.

Keywords: Real Raw Material Prices, Real Exchange Rates, Economic Growth, Pooled
Mean Group
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I BR EAFRE R AR AR -
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EITER - SCE M HEHEERIAYET B 58 L e b B AR R LB S HIRA G o 21T DA ATy
AR B — SR B O BN R [ B B Y U7 () B ERLER BRI - AT RE AR S BB m & Y
Fitt o BUEREET AV EZE - AR FES R ARG - DUk R ~ "EEET T
FIERVEE R o Fofif it —3 52 » (Pesaran, Shin, & Smith, 1999 ) g H)E & 4HEE P
1= ( pooled mean group  PMG ) - {551 =& L ARDL ( Autoregressive distributed lag )
A 28 M - DL PMG 5T =0E e R Bl B RHE RS - T 5] 1 8 22 = HA B 0 HH 52 2230
R NME TR Z FioCR R R O JE R e - HHEALSFAURGAE ik - A AT
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HE 288 A e O ERR RS SR ORI R B SURR 2 - BERITA —2 -
(Hamilton, 1983 ~ 2009) ~ (Mork, 1989) %M (E [k ¥ 5By &R R FAE R H
B2 > 1 Mork BHFeat Ry - SESEIFRUME RS SR Ay &R R A IR H B (R BT A
Bi# - (Burbidge & Harrison, 1984 ) 30 ¥ 26 ~ H AT OM#E ] 2 TR EfE
HAERENRAEEE  EMNZEHLRME - (Hamilton, 1996 ~ 2003) #FFEf5H » i
B ERAE R 2 E R R R RN EERNRZ — - (FEFE -~ BN -
Filifs > 2006 ) WEFE3E3R - OMERE G2 GDP A& M EFZE - (Mork, Olsen, &
Mysen, 1994) #ft-{f OECD E{Z¢b7etEth - JH{E Eak¥ KA TAVEI S GDP 23 E#
B o EEE IR 2 IEMEB G HE TR RE T EZHy GDP 2R IE [
o BEAREENEAEE > MHBEAZE8FEE G - B2 CRFE - HE# - =
HE) - BREE 0 2010) #I o mHEEH BB ¥ MEEELEENZE -
e H LR R & » 3L (Lee & Chang, 2008a ) 5% 3 & [B0] 5¢ 7 [i]HY 52 B UR #0075 B8 I
H'E GDP HEFUMM AR EA RIS - 1 AR R BN A
RERBH (A - (B2 RIFSETFOMRE S 2 BB - BIE BV RETROM FE A & ¥ F2J5] GDP
AAHEE  BERMNGHFZE - Go DB NSNUREYE RS R - BIFEFHE
f& _EARELT KBS FTAE R AC AR © JUAL > INE R EIREIR  EIRA A - KCRaR ke
GERE R R ITE R E > B ERETRE TR K A B R A B % -

ERE R ERBEEE R RSO T » (hEE - 2EZE - FFER - fRiEE) » 2009)
F o BEREEIER LR g8 E DR B EEYEER R REHERE -
( Arezki & Gylfason, 2011) FIJFH 158 {#E % JEEJE GDP Y& RIE » #afH 1970 £ 5
2007 “Ep A (EAS N BN SO BRIV E > H T3 A 2R B E & 8
HEIFE R GDP 2 11 8 ¥ H il 22 45 5 AIJAH & - ( Cavalcanti, Mohaddes, & Raissi,
2012) WHZEEE IR NP E ZE RS T ANEEm L > WEABERBERENYEER
HE > [(FRERKISHEBRREES T AREE - 546 AHERNELIREE TR
BHVER - BEARERA SRS AEEL > 530 8% AEEHERE > 28
fRENEAEENCEREERE - A& FERTEREE LR IE & EER AR
TRERUH (B _F R B & Bl 40 & 38 R ARRE IR - R ROk ~ /N E RO Ry A4 B PR A
B FREERFR KRB - RILF#EA TR EN PR RER IR R RN
IEFAERE © TEACEIR Ryl e OB R 2 SN AR FR K - BTNt & 1HA
BRERkE > FMIFEEEYRE A ERR > ERcE e IR A HEAEME LR > CEmEH
EYEERL - (Nazliohlu & Soytas, 2011b) EFE&EEB R - FOHERES FHEE M
B A% 7E A= fE7 %2 - (Von Braun & Pachauri, 2006 ) #¥ » s lERERAMEBIEYLLEE
BRI FR K & A o T — e B R R (A R S Ay & S E A Bk - (Collins,
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2008 ) THFEEEIR - AT EH R A AR BRI IR R 2 Bk 7 2 B L BIOMN K & AR 2 AR B R
FLETEL - (Elobeid, Tokgoz, Hayes, Babcock, & Hart, 2007 ) 5 HE A HERE EF- 2% -
RETHE IR A R L8 > R 5 B R R S Ay B E &k 5 - (Chen, Kuo, &
Chen, 2010) W9 A HIIEEMIEART « FRE/NEEZYNIEA EESRE G S
W Y RO ERS T TR G ui LA E AR - RS RIBFH K EEAESH - HIt
15 B B E AR B o HA A BEPRET RE R R B 2 (E AR B Y SLRR 51140 ( Baffes, 2007 )
Wroe R AR EMS E B HE R B E T B R R EEE - A - INE IS EE R E
3t K [E > 41 ( Zhang, Lohr, Escalante, & Wetzstein, 2010 ) B 2% & B 4 A o (= A% 1Y 5%
¥ ROk - KRE B KFEAERISH 2 - (Nazlioglu & Soytas, 2011a ) ¥f 1 ELHAYH/H
FEINVE TR LAEE R -

2011 FFEEBRF FEFER1T (Federal Reserve Bank) 5t » 35 o H At AR E & ]
EHEIZE 10% » BILIETTEHER BIBORE B S Bk 7.5% « fEHEZR - FURER IR R
{5 F% B4 % Y B RE (A B9 IF 42 75 T > ( Zhou, 1995) ~ ( Clarida & Gali, 1994 ) ~ ( Lastrapes,
1992) Jz (Huang & Guo, 2007 )& &3 » Ul (E A% R B & 52 208 S 2R & 24 - ( Chaudhuri
& Daniel, 1998) HIf5H} - OECD HZ HE T HE RN AR ET > EHNEE HE
HIRREE MERTEL « HE4h - (Movil, 2004) ~ (Hamilton, 2009 ) HYBFZE 5 H, - FAOHE
& ERAVIR NIRRT R Ry > o H B BOE AN T8 8 AR Y B £R 2 22 0D 1Y L 45 1 (R
20> SRR ~ BRI B 2 R B2 R ORI N - HEFF T EOH B R ET Bk 0 EE)
TEREERZYER LRAETEEENET RS S HERERPE -

( Olomola & Adejumo, 2006 ) -~ (Chen & Chen, 2007 ) 4552838 » JH{EMNY R ETHE)
Ay BT - (Bénassy-Quéré, Mignon, & Penot, 2007) 5 » A {E B EITAAH
FANTEMI ST - (Cologni & Manera, 2008) #5588 » RIEHIM S HE S AR EEERE
i EEEE - (Gilbert, 2010) J ( Baffes & Haniotis, 2010) f5e#s &% ~ BEJEM
ETHE > BN T AEERERAV A R M FUR BRI & 0 EITESS - MR EER 0 It
7 FE 2006 FHVE B G EENY LR - (Baek & Koo, 2010) HifsH - B2
EREEEREEEEELN - RINEEN EEZEEIEN AT > MR & IERNEH) N m
ERH - REE SEREBERESNEE) o (BER > 2011) ST RYPRHEEELR
i~ FET R R B ST EE o R S AT T AR N HY R R B B B B R T 5 R R
b)) > A AR K N SE S Lk o (Westhoff, 2010 ) 5% 5y K 25 %0 5 B s i T 52 A
EILREME > ARZEHENN R L EEET S L5 - WL ERE R E AR
= EEEAFZEEE - RS RSN [EVERE R ¥R (% - (Devereux, Shi,
& Xu, 2007 ) 3R EF H O R IMNH 7 iR R 2 LFETTEHE » WL B E e R — 2 F) -
e s B E S E TR s LV E o E R B H KRR - (Cifarelli & Paladino,
2010) W FURER—H Lk - B ERER AR E - & LSO TR > A
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B~ R ERBER =50 > PR EEHE L2 BHR (RS - A e 2 & —EHY
B > BURWT TR T ERET

SRR ] 51 5 A B A oy i Tl 2 R R 72 52 SR E R RS B B Y
BORIAE - AT ERIERE G - B2 - BHEEOR ER B A A A B E
SR B A 5 SR A e A B e (8 B Y TR 1 o BRI ] 3 B RO R R A i e 1) 2 ]
BRER A > FEEEEREBOREE I - AT AR S E B LR ESRE -
PRI > AEHEERHY S TSR R AEE 7 & ~ RIIEHAYRCR -

BB IBHEE R SRR RS T A i R M 1 W A > L — 2 R ( Pesaran
& Smith, 1995) #2HAVLHEFF+9 (mean group - MG) fligt > - ILAE T /A et & (8 BF4H
FT A IS BEA —1% - NS — (@ E R R BT - ER - Mo ~ et FEEH
AT T R BCP B T B -

Zy =4Zi +OYy Has e, 0 Hf =12, N H t=12,--T, (1)
FH— R 2REIMEET o AT IR TE R R RS Ry

BB B -
Zy =Pz 4 + Oy + p+ & (2)

Hoft AR B R R R PRI R A R A B AR
FEIAY BN AE E R (dynamic fixed effect » DFE) f53f & -

Zy =Ly, + Oy + 15 + & (3)

ifi (Pesaran et al., 1999) fEHURGHEF-FHIE (PMG) fhET=UaH /1 MG E
DFE 2] - PMG /L1 ARDL( p q---, QR B 2868 > [LAEET 7 7AA M ERGIRE © OfK
HA S EIE A B S > @ nifEEI N S EREN S B EEEBIEARE - 757
EiEmEREIT - DL PMG fhEt tHAVEER - BR ] SIS M A 2 BaY H R ESN »
H o] DUz f 2 25 SO R ~ RIS SR IS YR 52 - tE 41 > (Pesaran, Shin, & Smith, 2001 )
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JR¥E ) ARDL SRV AT i Fe 5 R 25 X RE > IR o] B A/ IMEARERL » R ETHRESRE
AR R ET ARG E > TR E S BETI| B SRR B FTE S 2 HEBFREE - %
F PMG it =T HE A S8 hE - HERER T EAHE &S A B IEEAAERE > B
BRI EFIEE R EBFIUAFT B EESREESHEE  (EHESR
£ O HARBE B AT 2R v 15 IE R 485 5 - IR IEG AR 98 DUBHEE KL 1] F( Pesaran et al., 1999 )
AR > DL ARDULLL UM ESEAT ¢

Z, =¢ Zig gt G Inroily, +6,;;In roiIiH + 6,05 InTex, + 6, In reX; 4

(4)

+ Oy Inrfood;, + 6y; Inrfood; , + 14 + &,

Hepr 2R A GDP pliRXR > RS8N E 17 HIA A EE M E Inroil -
HUH B E B R E Inrfood sz HUST BV EHER Inrex > g4 Ry [EERCRAVAE > ¢ Ryl
e fE SR AL AY T - T fUREIR - t Blke ] » Rk & BB 1L 53 IiC HL S P 1 R o S U
a7 - B (4) EHRECGEHEE R EIERA > TR & & ~ RIS ERE
EHEERETIATT -

AZip = 1 + 172 14 + A Yit + 5 At + &t (5)

HP Az =23 =714 > AVie = Yit — Yiga

In ro“it 010i + 011i _Qni
Yie = In rex A= 020i +821i ) 0= _QZli
In rfOOdit 930i + 031i _‘931i

U =) T B B A Bt (5) BREEME g <0 2,
8y, BIfF1E BT R 4 - zit=—(% VWi + & 0 O I AR -

Ryt S A ER N & M s B 45 R - RS R A3 (MG) K
GRVENRRE ERR (dynamic fixed effect - DFE) fligt 7 ALLE: » FF]H Hausman fi
& PR (i 51 7 VA BCE G AR BV ERYRF M o ERTA BRAE Y R EH A BUZ A 0 R
e & B AE ELEe iy R fE A 5 =0 S T DU — BV AE 5 HE - (B 72 RE fe (i P AV AbEt
2 (6,) BAENE  SEEEMESR S ITTER IO (6) MAE—51
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(B2 R G AV st SRS A — 2y - AL > TR A Hausman e 2 5ass /2 45
FEENRAGEZESHAY - HipEdstaE R

H=@G -6 V@) V@] @G-8~ 2

Hor BHE (v) BEGEAEE -

B~ HElEER

— - FORHRA

HIR EE R YIRHE RS kBB R B i e 8 — A& E & - NIt At
FEFEREEEOHER BEE|REREFEERYEER L EE ERHLOFRER
R - HIRAFERSOREEHE AR BRZEVRESAF - VTR AR EE
HUJ5 T > #E2A T 5 ERTT (World Bank) (k& BI&E B 35 ERE 57 Ky © BRI ~ N UCA »
A R A DURES (B R T T BE DR AR A A 1 2 AT S B NI AR S
AT G HERIRITATE o0 T U S BT ERUA ) BRI AR RS T AT - Hdh T
WA 5 SRS EE T 23 ([HEIR - i kel e ~ (SO A K 7R RS B 52 (B A 722 K 2 T
HERCHT AT RE R AE IR > IEAE " S U A ) AT > BBV E AR MERY 30 (H&E & 1F
Blas 4% (OECD) HZR’ > &af 53 HEZR (MiR—) #ETHHT -

FERFRHAR S 57 > HZHIFY 23 ERUABRIZE ZIENHE 2 RBER o B
/1> 1996 4F 2 Fijfy GDP K FERE L RIL A 72 HARH EL E 1996 4£ £ 2011 4= 2 &k -
R o (A R R S R 4y > DA BB N AR B4 (GDP) AREHE L AR R AE Bt
fEres s SEMBENAETHEERREE R TERE - MESelllas 7T EEH
H - - HEEREREEESR  EPEEHEGEHENEER R E T HEN EREINR
SR B (A% S e 25 o D SR A s B N E AR 1% - FFDAS BBV E B Y E TS ECER  miE
EINECHERERK BB ERmE B HE EYERREE R R AR ITERE -
HEREARERIINEHGEEE NEXEBHERE e RERNEREE - anE
FF5# (Food Price Index) » 5% & i oy 25 0 B R B B A EK % - FHLLEERY
SHEEVIEEECER - EEERAZED 1 3700 R/ D BT & 1 &8 DT R 5 e
HUHE BV ERRECEE - BESEERERKE AREMOS K OANDA &ilLE - A A 25
o 48 e R ET BR -
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AT EE FYIRHER - EEE | EREOR M EEAVAER T - DRGSR
& RIHERA A AR ERER - 550 HEEAFERERGSRE T > LR A
EEGHAE - B AR S 5 — NR BB RATZE - WOR[F R RO
8~ MEaER R = H LR RRAEE G > AUTTER I — SO EAYR 2 -

KHFEFTAEEE T 0 53 IFIH PMG ~ MG K DFE {5112 » FFFIH Hausman fg
TE FIET TR (5 7 A A R FHRIL T EET 0T - = 1 BR T T PMG {551 > 1
AL T PRI S B0 A 2/E 1Y MG fHE ARG ET4E R » VAR Ew{E Panel A~ B~ C HER
ZEEGEHAHSEE  BrnEEME  HEEER - EEEREKEKEKERE
TERIAI# R % > T BAE Panel A~ B EEH - WIS R EA R FZEN HEB PMG
A EMEE > HEREAEEREBEKHERER G NEZE - (1% Panel CH
A E S R E OB R RN 2595 A [E - iff DFE fYfhET4558 > 72 Panel A~ B
HE - ME4E RA F A A2 B PMG (A SHEE - 2R EE 53 %
Y E B R B (RS B AR R R B A E YA [H - Panel C A ARV E B H{E B E
BIERNZE A AHBENZR - BN > BIBEERE (DFE) (HeA0EEH4E R %
FRFHIFTA B Z B RPREAEE - B sr e e A E > SRR S A FF & A e 0% -
HES o {F i =fE (L5 7774/ Hausman i e 4558 » JREURIN Panel A~ B~ C 5 B4
I E PMG 81 MG > H P B A8 > MAELERHEENERER > WitE:R PMG
AIfdiEt4E R (35 Hausman i e 2 P H AHEE > S A MG JAgi &) - #2 hK
FH4E PMG £ DFE i Hausman fg & @ T ATt 7] DAFGF] PMG Byl 5145 S Em H « (Rt
BREEI TR > RHERE PMG (hEHAREE RAETTERH > (E{5% MG K& DFE y#i4y - &
EIREBAVEE LA g -

Bt 0 22 1HY Panel A Ry¥f 53 (EEIZ¢ A M PMG (hEt V&SR - Hads e L
GEAR AL  BUREEMRE - HEHER - FEERERELERERFERITY
kA (% o T H& -~ MR ERR A - HR O EEERYEHER R R E
FH - BHINE > HEHEREERRFEREREG  MEERERERELERER
B 2 S B A EAREZE - B aHTE H A DR ERE AT RENEERER - W&
SHBRCE - Wl EREE B 2 TIE 5k o AR EE R RAVERE > 2
53R - EERNERL T - BEHE - FERREREEERERIGFEREN
LR o E—&E R HFROKEE TR - BB RERE > HEERRFHEER
FROR¥E N - DRI R R R P (B R e (E AR Y BT BUPECEE N - EERERE
FREALOR B R RRAF AL TR IR [ R (7 - 28T & MR B EERYRHERS A Bk
W RRPIE R E R SRR o B RO I RRAVER © 5950 FEERE LA N
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REHETE B TPEA Bl R I R
PMG MG DFE

Hausman test

¥ FEAER  (RE  FUEER (REr PR [ p —value

Panel A : 53 {E %

Kk

g TE (48 ¢ -0.8017 (0.043) -0.972"" (0.050) -0.800""" (0.034)

RHAGE

BB E -2.25977(0.233) -25.590 (23.901) -1.026"_  (0.509) [H,:PMG

HH R 1.669" (0.539) 6.285" (2.007) 4.066  (1.150) {H ‘MG 0.212
HEEE -0.168  (0.694) -49.047 (42.205) -3.329" (1.520) *

EH

}

R HAA B
AEEHM{E 27417 (0.709) 1.8517 (0.701) 1.818" (0.654) (1 -pMmG
AFEIER  -9.4717 (1.828) -11.653" (2.468) -9.956  (1.770) { o 0.612
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