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Abstract

This paper follows the empirical models from Campa and Goldberg (2005)
and Chen (2009) to investigate exchange rate pass-through into import price
across 18 developed economies and 9 emerging economies. In contrast to
previous research, we find that the pass-through effects on emerging mar-
kets tend to be lower than those on developed markets. And with the results
of rolling regressions, we observed that the different patterns of dynamic
changes may exist between two kinds of economies during the sample pe-
riod. While relative stable monetary conditions could induce the decline of
exchange rate pass-throughin developed economies, increasing country size

could push the pass-through effeets up inemerging economies.

Keywords: Exchange rate pass-through.“Emerging Economy . Inflation. Ex-

change rate volatility 1‘ ,1% “
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—EEEHESIZEEE BRI E, —RR B BEREEICR,
HRE RSO E H, ST EOYE BEEDESTRET R NRE KB RE T
# %R Dornbusch (1987) BASHEREE & RAE T T RBFHIHEIT, i
B IRPURHI A 562 Taylor (2000) RIIFRS, —BIRMEZRE AR & & Y E IR
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# ) E X E, fllCampa and Goldberg (2005) LK Sekine (2006) ¢t
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%E’E%ﬂ%ﬁﬁﬁ%ﬂ%%%?@%iﬁ%@ﬂ@; FEFRUGEREE (Open Economy) 1%
RMREIRE S EH, }Fﬁﬁaﬁgﬁﬁ“’“*—ﬁ%}%ﬁﬁéﬁ kB I HE 1 52 DA
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pricing, PCP) . K%, & #EEE 57 EHELXZF@I%T%‘M?&% AR E M ER
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FIRHE 5@ E 4P PCP 5 LCP nﬂ;gﬁﬁﬂ’ﬂtﬁrﬁl RE, FELERBEEERRK
RSB  (E 8 B 38 e/ N Bl GRS TR BB I IR T 5, B S IR EHE
B AR LGEO B H ORI ERERHEEML RERREEEAREEEEE
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BT AR 2R IR S R R AE BRI, AN 3022% Campa and Goldberg (2005, =
7) FriR Ay BRI, ¥ 18 (AT 2K #E (Developed Economy) 82 9 (&7
2 RS (Emerging Economy)* B 1981 £ —F % 2009 £ =F 2 [H
F A B A I T DL E A TRE 2R R R A 51347 BBV T

4 4
Ap{:a+Za§'Ae{_i+Zb{Aw{_i+cngdp{+7?{ (1)
i=0 i=0
Hrbhp, BEOYE, e, BHBEMEZERS TN gdp, B w, RIBRGFIEH. MES
HEOBZE'E GDP, Hﬂl«ﬂ’ﬁﬁrﬁlﬂﬁﬁ%’ﬂ. 5 E R ERA S, ZEH
REFHEFBE 5 2 H D@y A EEF\%U\@TE_‘EE%%H:E’Jﬂ O AR,
#M2% Campa and Goldberg (2005) ﬁﬁ% E;ﬁxﬂllﬁf BEEYEEE, U
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SRRIASEH D o) (B, TR REAIS T ol

418 fE T B B AS T #E 20 A f: SR, BRI, EEAIRE, 38R &R, FHEE. 7. BB, TEE.
FAM. BA, 5. MR MR, YA B, Hd, DURGER, 9 EHT B R RACH R AR
FAFE. IR, CEEEE, BV E. EH, DUREENIU/INGE- B8, Bk, RIS S N,
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EFBRIPGEBMREE T, 7 UG H—RE SRR B IR T
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A3 HE R R E FER AW —EE R (R (1) 5 (3). FIENE
PRI TAESE Caifipa and GOldber (200B)IFI, (#7985 R
ERIGEE R, ﬁBﬁfﬂ@ﬁXETﬂéﬁﬂFﬁﬁ’]l o8

E 7%, AR A Elliottet al. (199@3&%@9@ Augmented Dickey-Fuller (ADF)

- Generalized Least Squares (13*5) irsak 8 b BB g s, O
B DA, IR EE GDIL ?ﬁ%ﬁiﬁ#ﬁﬁ* E S e 2 #E, TR
rf\%m%}?ﬂ%#ﬁ%ﬁ%ﬂ@ﬁﬁi@ s T 1 A IEEEE’J(%FHE%*%:A ASCHR A DA B
TR TR B AR Pedroni A B MR AE MR B SREZR, DR 2B H O P AN
2 BB E AR R, Pedroni (2004) $2ft T RifH (within dimension &2
between dimension) 3£ 7 {E#tst &, {ER AR GIEET B LB SR RAVIKE,
AR ST &5, %% (between dimension) HJBR HIEAEHT# (within dimen-
sion) &, AL ESE RSt B AT R REORR, I, A28 between dimension
i) groupp . group PP, LUK group ADF % 3 {E#fist &7 4187 BiEFRQ)

SR, FE90% Y5/ L/KEET, 3 (HfREERA 1 [HEEERET B AL BRI REY

SEEME R IFEE R EE,
TEEFET EFZEE, 552% Pedroni (2004) .
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3 1: Pedroni (2004) & €

e &
group p -0.388
group PP -1.493

group ADF -2.009*

Is sem4810% B KT, 4B
BT RS RS,
2 BRHERIIEE 5 T, L SIC

SRIBEEL B,
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& i R R &&%zzuaé (2) Fi s 2 B 58 2 5
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WO - C%?ﬁﬁﬁ%ﬁlﬂﬁﬁ¢%%@% 50437, BIIES 0.601,
RFEWED 17+ (12 {B) 100%; EE.B%@ @@a%%ﬁ 437, T AR G
FHIG 60%, EL Campa and Goldbeérg (2005 2%1) P52 5. BTSSR
0.46 71 0.64 HILE, B AEASEH Y 0 SR R R AE T, TGO 5
s EE, EERERB SR RREEILS 045, BHS 067, HEBE
TS 0.40, 3B 412 Ay BRI RMAIS 0,43, BEBE TR
SR EE S MR Y SRR RS T RAE TR —
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& 2: FEGE OYMEZ MR E B

HER R HE TR

B R yhil B ExR yhil R
T 0.65* 0.73* il 0.42* 0.44*
BEF]  0.28* 0.79*  FEIEF 0.72* 0.85*
LRI 0.40% 0.77%, L 0.28" 0.52*
®E  0.36* 0.61F - EH .. 028 0.45*
&R 047" 0.12 =t 0.50 -1.41
035/ 088N FE 0.23* 0.55*
A 043 | obfriepad | loes  o0asr
I 0.37* 0.96* q%ﬁbﬁ;ﬁ -0.01 0.04
R 047t 0.;61* T | 029 049"
HAF 0585 | 078 I 069" 0.71*
HA 0.67* 0.77% ELEEHTIH < 0.44* 0.38
147 BRI 0.49* 1.00%  EBYEE 0.77* 0.86*
e 0.62* 0.80* +HH 0.00 -0.05
Hin B 0.38* 0.47*
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(2000) FEH!, H X B BRI F70NKE, Er ol s R S EAR R . oA
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etal. (2007) B35 5 8L 5% Fe vh B SR A il O B B8RS SR BT e th AR, Dornbusch
(1987) RFEH, FAER B B & B . BE /) LA At i B g 7,
— H B 2 8, HYMEME AP EGRAR, BWRIRE M HE R E)
P AT BE BT RE 2R IR AR B S Y 2. Devereux and Engel (2001) 1 Bacchetta
and van Wincoop (2005) 25, TEREE 5, REafEs] ER g Em UEERE
REBEREEKE. A, EEBRIEE. BRI R/, BAEEEENE
&1E, 1M Devereux et al. (2004) FEEH, TEB S IS E T, EWHIREER
RETBISK, EERR g &R,

BT JJB%%%%EI%%EW@W&%E@ v, MR () MrEES,
it 1 5 B E 5L I B2 17 (Cross-Country Panel Regression) M 5 2, H
PRSI E, B tl:%ﬁJH# LXE%%%H%K#I%UE%W\EIEW%%

Apt—a+Zﬁ,X] AT B ”Tiimwt l+cAgdpt+"0] (4)

2 () Hehy pXL BT E’J‘ﬁﬁ% e Y LEIEE

1 B (RBETE B, B B R L RO IR . 2 (4) B X

ATRER 2 L0 TR 2 ey & B IO MRS SR B IRy CPI RS, SR

R 0 R o RO RE 2R W Y, B A1 B R 1R A S R B B ) RO R
% BRI (Country Size), SURFIEE L E @B KT —FHR.S

B —2HYE, £ Campa and Goldberg (2005, 3 1) R LUFECPI

W, TELL1996 4 & BB TAY T E I A BE GDP £, [HAH

£, #5 GDP i L FHE—BEH (absolute) B, ¥ F—E REAHABTS

AETERVRATH N, R, A AL EEE GDP Bt FHEIEE GDP [ERHEZ2k

IEM R RAHCPI BRZEHBF# (annualized) WE R, MR ENZ S HE-FNELE
=18 AR BLERTEH,
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¥R PEPE EREE KESRE

%5 EA
1.173%%*
(0.100)
1.817+%*
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1.721%%*
(0.164)
4.878%
(0.419)
0.925%*  1.527% .0.449 2.283%*x
(0.130)  (0.299)  (0.345)  (0.297)
~<EA
0.905%*
(0/124)
0.717*
(0.114) _
[\ | [~ o664
[ e | (0.161
| == *QJ ) 6.894%**
Hom +(0.700)
0.9674**| 10.708°  |-0.589.  2.644*

(0:264) ! [0.454)  (0487)" (0.507)
Lee o S43 BIERAEL % 5%,}1)5’?10%%3%%%?. #
A2 B L AR (R B L AE A e
2 DU SR /N 7% (WLS) ffiaTe
3 fEgE S,

TR R &SI B RUR AT B LEE, 10

B (4) A&t HE B REANE (3) Frifl. REZEBGEMEEBHRRE. WE
PRk, MEZSHE), LURGEERUIEA/N R BRI IEAIB fRe (BRI B Rl LR
RS R, RIS BRI R E R B, ERRREMERIRMAFHGRE

105 LB CPI FE B AR B %, B 2005 & B 3£ TR T RE 2R E /T, B84 510
1996 FREFETHMERSE, AR,




SRR B, BRHE SR ESEA. WEWEEBER, ZEE
O ES RSN ShEA. BEE B R R IR E
HART AL B T EEEE, RS IS CHR OB Er R R BRI
(T E BB E R A

% () RMTLES, THEERSBEAETENELHENTY, 3R
5 L B O, T B8 A B R B 2 D 5 E B A E I 4R
FREA W R, EAMEE RO EA, THERREREHNT,
IR B T A TR R R, (RS S I S R R R B . (B35
AR BREARS R, § RMIOHEHERR TEEREL, BaTEE,

EMEREREEN, THEERBERIR R R REHE, RIEEL
B SUOR NRRE HEROR E ELFIR . SRS AR RN,
4 R 2 AR K. PO P o O 552 B S B A
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% 4: TR ST R AR B R

BEWERE MERR ERKE EERE

E MR G EA 3.118%**
(0.232)
9.543%**
(0.656)
6.655**
(1.082)
2.153%**
(0.292)
1.310%*  6.361*** 14.292**  (.406*
(0.255)  (0.745)  (2.754)  (0.203)

EREIKEREREA 4.401%**
(0.467)
14.235%**
(1.224)
8.455%**
(2.001)
2.481%*
: (0.496)
2.200**  6.836%*< 16.637**  0.203
(0.552)  (1.483) % (5.147) (0.364)

FMBIRICERIEE  0.463%

I —a 2
| e o7
L (0180)
- oz 11 1.095%%*
v = 3 (0.149)
I 1 25.613***
S (2.336)
0.169 -0.247 0.393 23.515%**

(0147) = (0.293) « (0.298)  (2.408)

FEFRBICEERE 05027

(0.124)
0.484***
(0.109)
0.597%**
(0.149)
34.207%*
(3.499)
0.213 -0.386 0.497 28.136%*

(0.284)  (0.394)  (0.348)  (4.576)

Doosx wx % L3 RISTRIE 1% 5%, PR 10% /KU, M pais gy
B ME AR MR (R B B AR
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3 BERABIREN

BT BT REEZR S Y ER R B G FEE R T A 4 8L, A AL An-
drews (1993) . Andrews and Ploberger (1994) FrgH#) MEEHEE R AT PRI RS
MBI E ], LUK Elliott and Miiller (2006) A4 Hi Y 77 1 3 11 AR 7 E 2= it
PRI E Mo

3.1 Andrew fEBMHE{LIBE

L e 2R R PR BV RS MR B U R e A R R R (5)o HP BFIBR THAT sup-
B exp-F BIMLAMET &2 4%, 1% H Hansen (1997) & HZREIEL p-value
—BERAENSE, Ezﬂl@ﬁ"ﬁtﬁ ﬁ%@o{lffﬁﬁ%mﬁa@% G

BAEREEE, 1%75 ﬁﬂﬂﬁﬁ‘ Eﬁﬁ{kﬁlﬁkﬁé{ L S
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% 5: Andrew FEEME B LR E

BB sup-LM P-value exp-LM P-value B sup-LM P-value exp-LM P-value
TR 1.78 0.839  0.14 0.916 &L 1.12 0985  0.22 0.766
BF 2407 0.000  9.35 0.000-., FAHESF 5.00 0.247  0.49 0.453
HAIEE 9.28 0.037 . 289 0:018. Bt 14.42 0.003  4.64 0.001
EaET| 3.96 0.381 . 0.87 0.237 X[ 9.14 0.039  2.81 0.019
&R 5.01 0246 115 0.158' 11 1523 0.002  4.51 0.001
FHE 9.59 0.032 ., 2.57 (mzﬁ S 16.81 0.001  4.58 0.001
x| 8.64 0.049 205 0163_49 [Fa) .18.36 0.000  6.21 0.000
eAEY 18.48 0.000. " 7.07 || 0.000 s 15.91 0.002  4.97 0.000
(e 27.52 0.000 10.68 ., 010005 FFE 15.63 0.002  6.67 0.080
FEAH 1070 0.019 297 0.016 “F R 15.28 0.002  5.64 0.000
HA 18.04 0.001  6.19 0.000 EEHrH  11.58 0.013  4.34 0.002
147 BRl 37.38 0.000  14.92 0.000 FFEHE 0.95 1.000  0.03 1.000
HERE  7.16 0.096  2.03 0.051 +EHH 9545  0.033 175 0.072
Hrin B 9.53 0.033  3.44 0.008




3 6: Elliott and Miiller (2006) & €

BIR BER BR WMEE BR WmER
TR -2.334 FAF| -11.180 HiE -12.705
BinF -17.666 HA -11.351 & -19.239
LRI -13.262  farfd -13.013 R -5.921
e -3.958 #HFERE  -5.962 HThOHK -8.003
&KX -6.742 it -7.751 I -10.038
RT3 -11.382  {H0EK, -4.206 7l -5.951
N | -6.424 VEIEF  -2.327 EEEHTHE  -13.425
%EE -15.669 it -14.514 P E -2.510

B -12.084 ZEH -13.838 T EHH -4.886

32 RAFRBIBEMRE

#(6) B A Elliott and Miiller (205@3’375& TR GRBURE 1 BRI AS
R 1 1%. 5%, DK 10%%%& Tﬂu%ﬁiﬁfﬁﬁ%ﬂ% 11,05, -8.36 8 -7.14, 12
R E RN FE, a’»ﬂafﬁ%%%z&ﬁﬁﬁam S G R
B b, 7E 5% B KEET 27 m‘f BT 14 I RS B AR T i AR A
5% — Bl 7E FREAY e AR R

FERLL AR E AR E, TR AR 1981 £ 2009 F 2 H, &
[ PO REE 2R B R AR B A T L TERT— F AR, IR R B A F R SR A R T
BEEBM AT —BIEL. #RABEA WS, (HEDRMEHEEE, R
BB AR ST B 2 R B L B B R B R R B — Ry L

123 Elliott and Miiller (2006, % 1)
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