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中 文 摘 要 ： 早在2008年全球金融風暴之前，已開發國家於2005年即開始經歷總
要素生產力成長率下降的現象。總要素生產力成長率下降的明顯幅
度，引起眾多矚目。由於1990年代，資訊通訊產業在資源配置與經
營管理改善的驚人表現，Fernald (2014)將2005年後的總要素生產
力成長率下滑稱之為「正常化」現象。姑且不論總要素生產力下滑
之現象，Kose et al (2009)與 Bekaert et al (2010) 發現金融市
場開放對總要素生產力的提升，具有正面的效果。本研究即為探討
此現象是否也發生於亞洲國家。結果顯示，資訊通訊科技產業的成
長，在不同程度的金融開放國家，有顯著的不均等性。金融市場較
為開放的國家，其資訊通訊產業的成長，對於TFP有較高的影響性。
金融的開放程度，由外部資本與外部負債來測量。發現外部負債的
影響較外部資產更為明顯。此外，貿易開放程度對於TFP的成長亦扮
演重要角色：較為開放的國家，其TFP成長有正向的顯著影響。此些
現象，本研究同時由政策面與實務面來證實。

中文關鍵詞： 總要素生產力、金融市場開放、動態追蹤迴歸。

英 文 摘 要 ： The slowdown of TFP growth in developed countries has
started in 2005, a few years before Great Recession in
2008. This sizeable decline in TFP has attracted a great
deal concerns. Due to superb marginal contribution on
reallocating resources and improving management by
information and communication technology in the 1990s,
Fernald (2014) refers reversal phenomenon of TFP growth
since 2005 as “back to normal pace.” Despite of this
downturn of TFP growth, researchers have identified that
financial openness may result in positive impact of TFP
growth (Kose et al, 2009; Bekaert et al, 2010).
We found that information and communication technology
(ICT) growth on total factor productivity (TFP) is uneven
for more financial open and less financial open countries.
The impact of ICT growth on TFP growth is more important in
financial open economies, but ICT growth is somewhat
negligible for TFP growth in less financial open countries.
Trade openness has played positive impacts for TFP growth
for all countries. Financial openness can be measured both
de facto and de jure. And external liabilities have
exhibited its positive impact on TFP growth but not
external assets.

英文關鍵詞： Total factor productivity, financial openness, panel
dynamic regression.
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摘要 

 

早在 2008 年全球金融風暴之前，已開發國家於 2005 年即開始經歷總要素生產力成長率下

降的現象。總要素生產力成長率下降的明顯幅度，引起眾多矚目。由於 1990 年代，資訊

通訊產業在資源配置與經營管理改善的驚人表現，Fernald (2014)將 2005 年後的總要素

生產力成長率下滑稱之為「正常化」現象。姑且不論總要素生產力下滑之現象，Kose et al 
(2009)與 Bekaert et al (2010) 發現金融市場開放對總要素生產力的提升，具有正面的效

果。本研究即為探討此現象是否也發生於亞洲國家。結果顯示，資訊通訊科技產業的成

長，在不同程度的金融開放國家，有顯著的不均等性。金融市場較為開放的國家，其資訊

通訊產業的成長，對於 TFP 有較高的影響性。金融的開放程度，由外部資本與外部負債

來測量。發現外部負債的影響較外部資產更為明顯。此外，貿易開放程度對於 TFP 的成

長亦扮演重要角色：較為開放的國家，其 TFP 成長有正向的顯著影響。此些現象，本研

究同時由政策面與實務面來證實。  
 
Abstract: 
 

The slowdown of TFP growth in developed countries has started in 2005, a few years before 
Great Recession in 2008. This sizeable decline in TFP has attracted a great deal concerns. Due to 
superb marginal contribution on reallocating resources and improving management by 
information and communication technology in the 1990s, Fernald (2014) refers reversal 
phenomenon of TFP growth since 2005 as “back to normal pace.” Despite of this downturn of 
TFP growth, researchers have identified that financial openness may result in positive impact of 
TFP growth (Kose et al, 2009; Bekaert et al, 2010).  
We found that information and communication technology (ICT) growth on total factor 
productivity (TFP) is uneven for more financial open and less financial open countries. The 
impact of ICT growth on TFP growth is more important in financial open economies, but ICT 
growth is somewhat negligible for TFP growth in less financial open countries. Trade openness 
has played positive impacts for TFP growth for all countries. Financial openness can be measured 
both de facto and de jure. And external liabilities have exhibited its positive impact on TFP 
growth but not external assets.    
 

 

JEL: F41, F43 

Corresponding author: yying@gmail.com 

Keywords: Total factor productivity, financial openness, panel dynamic regression.  
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I. Introduction: 

The growth of total Factor Productivity has been recognized far more important on economic 

growth than the factor accumulation per se (Hall and Jones, 1999).1 More precisely, the rise in 

TFP implies more creative, efficient and competitive ability to apply factors to produce, therefore 

TFP is often seen as real driver of economic growth. Based on historical data, TFP accounts more 

than 60% of productivity growth for the period of 1920 ~ 1970 and more than 40% of 

productivity growth for the United States since the 1970s (Gordon, 2015). The growth of TFPs 

for France, Germany, Italy, Japan, Spain and United Kingdom relative to the United had kept 

steadily rising trend since the 1950s and continued almost half century. However, the slowdown 

of TFPs has started sometimes around the mid-2000s in the United States and other major 

advanced nations (see details in Bergeaud et al. (2014) and Cette et al. (2016)). For instance, the 

trend is clearly revealed in the Figure shown in Cette et al. (2016). The growth of TFPs for 

Germany, Italy, Spain and others had reached the climax sometimes around 1995 and hovelled 

around then started to decline in 2004.2 

 
Fernald (2014) argues that recent subdued pace of TFP growth is merely the return to more 

normal rates following nearly a decade of extraordinary gains form ICT revolution. Gordon (2012 

																																																								
1	 TFP is comparable to traditional Solow residuals measured by the difference between outputs and inputs from 
Cobb-Douglas Production, please refer the details of Costello (1993). 
2	 Goldon (2015) shows that TFP of the United States declined from 1.43% in 1996~2004 to 0.54% in the period of 
2004~2014.  
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and 2013) suggests that technological innovation has become marginally less important for 

growth.3 Gordon (2015) shows an astounding slowdown of TFP growth and productivity in the 

United States in the following graph (please refer the details of Gordon, 2015). Golden argues 

that the TFP growth of ICT even in its golden era from 1995 to 2004 is only one-third of TFP 

growth from the 1920s to 1970s, please see the figure below. 

 

Eichengreen et al. (2015) argued that secular-stagnation of TFP has become universal 

phenomenon rather than specific phenomenon occurred in advanced nations; TFP has declined in 

China and become negative in Brazil and Mexico. They found that stagnant TFP growth for 

countries are ubiquitous from 2007 to 2012; more than 77 episodes are found.4 Interpreting the 

slump of TFP growth is not an easy task, since there are issues of global, country-specific shocks, 

permanent and transitory disturbances involved.   

 In this paper, we are interested in the sources to drive TFP growth, despite of the slump 

growth of TFP across developed and developing countries. We pay attention on the two major 

schools providing arguments to explain why the growth of TFP may differ; the contribution of 

																																																								
3	 Haltiwanger et al. (2014) argue that slowdown in U.S. TFP growth reflects more secular loss of market 
“dynamism” and “creative destruction”, lesser business startups and young firms to generate productivity gains 
through more efficient resource allocation and greater innovation (Cardarelli and Lusinyan, 2015) 
4	 Please see details of reasons provided by Eichengreen et al. (2015) why TFP growth  
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information and communication technology (ICT, hereafter) and financial openness. The 

revolution of ICT has started in 1994. ICT has helped to gather information and optimize 

production and logistics; ICT has contributed significantly both in manufacturing and service 

industries. Jorgenson et al. (2006) argue that the overall increase in the US ‘speed limit’ for 

growth is due to ICT (see details of Acharya, 2016).5 Similar viewpoint of the contribution of 

ICT on TFP had also argued by Jorgenson (2001), Oliner and Sichel (2000), and Oliner et al. 

(2007).6 Second argument to depict the contribution on TFP is financial openness. Bekaert et al. 

(2010) showed that financial openness is crucially important to factor productivity growth in 

contrast to the effect of capital growth. Their arguments are supported through financial 

liberalization through capital account openness (de jure) and equity liberalization (de facto). Kose 

et al. (2009) applied longitudinal data from 1966 to 2005 covered 21 industrial and 46 developing 

countries, and concluded that capital account openness (de jure) has robust positive effect on TFP 

growth. De facto financial openness such as FDI and portfolio equality liabilities boost TFP 

growth, but external debt is negatively impacted on TFP growth. These evidences of positive 

effect of financial openness on TFP growth have been accumulated, for instance, the findings of 

Quinn and Toyoda (2008), Prasad et al. (2009), Gupta and Yuan (2009), Mitton (2006) and 

Bekaert et al. (2005).  

There are a few researchers who are more optimistic on the ability for TFP growth relied on 

Information and Communication Technology (ICT, hereafter) in the future, especially in services 

(Baily et al. 2013; Byrne et al. 2013). Ilmakunnas and Miyakoshi (2013) propose that 

contribution of ICT on TFP growth is not evenly across industries; negative on the low-skilled 

and aging manufacturing ones but positive on high-skilled ones in OECD economies. Souare 

																																																								
5	 Acharya (2016) distinguished ICT contribution into intangible capital accumulation and positive externalities two 
areas, and found the significant impact from ICT’s intangible capital accumulation on TFP but trivial contribution 
from positive externalities of ICT on TFP in OECD countries.    
6	 However, the slowdown of TFP growth in the United States after 2004 might also originated from ICT. ICT had 
contributed significantly in wholesale and retail trade in the previous periods, for example, from 1994 to the early 
2000s, through industrial reorganization. After 2004, ICT has contributed less in areas such as trade and non-IT 
manufacturing (see details of Byrne et al. 2016). 
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(2013) emphasizes the gap of investment on ICT which has causes productivity gap between the 

United States and Canada; lack of investment on ICT resulting in self-reinforcing mechanism but 

not innovative process in Canada. Cardarelli and Lusinyan (2015) confirm that slowdown of TFP 

growth across states in the United States. Interestingly enough, they find that the slowdown of 

TFP growth is occurring in states with lesser usage of ICT. More specially, production of ICT 

equipment and accessories does not directly influence TFP growth but usage and applications do. 

 The reminder of this paper is arranged as follows. Methodology will be introduced in section 

II, and preliminary findings follows. Using growth accounting to account the importance of ICT 

and financial openness as factor of production is of interest in this paper. Then we show the 

empirics of our arguments in section III. Finally, caveats are provided in section IV. 

II. Methodology and preliminary findings 

Our approach to investigate the sources to drive total factor productivity (TFP) is panel regression 

framework. Total factor productivity data is mainly drawn from Total Economy Database – The 

Conference Board, Total Economy Database (TED-1 and TED-2, Byrane and Corrado, 2016). 

Due to the data availability, we extracted TFP and ICT and non-ICT growth data from TED-2 

ranging from 1981 to 2015 annually, covered most developed and developing nations.  

A. An illustrative model 

The total factor productivity is based on the traditional growth accounting framework (see details 

of Klenow and Rodriguez-Clare, 2005 and Kose et al. 2009). The Cobb-Douglas production 

function can be derived as follows. 

 𝑌 = 𝐴𝐾%(𝐻𝐿)*+%              (1) 

where Y is real aggregate output, A is TFP, K is physical capitals, H and L depicts quality of 

human capital and quantity of workers. The 𝛼, elasticity of physical capital to real GDP is 



	 	 	
	

7	

calculated by the Conference Board. We decompose the physical capital into two factors, ICT 

and non-ICT, therefore Equation (1) becomes, 

  𝑌 = 𝐴(𝐼𝑁)%(𝐻𝐿)*+%             (2) 

where I denotes ICT and N explains non-ICT inputs of physical capitals. This framework allows 

for a standard accounting decomposition of the growth of output per worker into the contributions 

attributable to four factors of production mentioned above – TFP growth, ICT deepening, non-

ICT deepening (change in the ratio of K to Y), and human capital accumulation (change in H); 

 𝑔0
𝐿 =

*
*+%

𝑔1 +
%

*+%
𝑔3
𝑌 +

%
*+%

𝑔4
𝑌 + 𝑔5       (3) 

To measure financial openness, we employ de jure and de facto measures. KOF globalization 

index published by KOF Swiss Economic Institute provides de jure financial openness, the 

weighed average of hidden import barriers, mean tariff rate, taxes on trade and capital account 

restrictions. Economists have relied on Lane and Milesi-Ferretti’s (2006) External Wealth of 

Nations Database. Comprehensive stock of external assets and liabilities are used as de facto 

measurement as the degree of financial openness.  

A. Preliminary findings 

Firstly, we separated 98 countries into two groups; more financially open (MFO, hereafter) and 

less financially open (LFO, hereafter) based on the median of de jure financial openness as 

yardstick. We ask whether TFP growth has exhibited differently across LFO and MFO countries 

in different time periods; 1981~1994, 1995~2005, and 2006~2015. Then, we ask whether the 

degree of impact from ICT on TFP would be different in MFO and LFO countries.  
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Figure 2. Total factor productivity (the period of 1981~1994, 1995~2005, and 2006~2015) 

It is interesting to see that TFP growth is negative for all countries, LFO and MFO countries from 

1981 to 1994; the TFP for countries with less financially open is -1.5%. However, LFO has raised 

its ‘speed limit’ of TFP growth after 1995. In the period of 1995 ~ 2005, TFP growth of LFO is 

almost double than that of MFO. TFP growth for LFO is positive 0.5% after 2005 in contrast to -

0.25% for MFO countries. From Figure 2, we can draw a basic conclusion; the slowdown of TFP 

seems to be ‘universal phenomenon’ similar to the findings of Eichengreen et al. (2015). 

However, the TFP of LFO after 2005 is still outperforming that of MFO.  
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Figure 3. ICT on total factor productivity (the period of 1981~2015) 

We then ask whether high ICT growth causing higher TFP growth. Basically, ICT has 

contributed positively on TFP growth in the last four decades from the left panel of Figure 3. 

Particularly, ICT has quadratic positively influenced TFP for less financially open countries in 

the middle of Figure 3. Surprisingly, ICT growth has exhibited negative relation for more 

financially open countries. Based on the preliminary empirics, several questions are inevitably 

raised; problems of omitted variables and endogeneity inter-imbedded in the empirics above. We 

then develop the following empirical framework to account for the problems mentioned above.  

     𝑇𝐹𝑃9,; = 𝛽= + 𝛽*𝐼𝐶𝑇9,; + 𝛽?𝐹𝑂9,; + 𝜆B𝑍9,; + 𝜇; + 𝜈9 + 𝜀9,;     (4) 

where TFP is measured as growth rate, and FO is measured as logarithmic value of financial 

openness from KOF index. 𝑍9,; is a set of relevant control variables, such as non-ICT growth, 

population growth, trade openness, external liabilities, and external assets. 𝜇;, 𝜈9, 𝜀9,; are 

traditional setup for time dummies, country fixed effects and random disturbances.  
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III. Empirics and Implications 
 

ICT growth has positive influence on TFP growth for all countries, but non-ICT has shown 

opposite influence on TFP growth. Financial openness does raise TFP growth but not statistically 

significant, yet trade openness does help to increase TFP. To be more specifically, we also 

adopted two measurements of trade openness, both de facto and de jure, although both 

measurements exhibit different impact on TFP growth. From the explanations of de jure of trade 

openness, this index seems to focus more on governances on the non-tariffs and percentage of 

tariffs on international trade.7 Population growth is systematically negatively influencing TFP 

growth as existing literatures. The last three columns show that De jure of financial openness 

through external liabilities and assets has shown different impacts on TFP growth. External 

liabilities have helped to increase TFP growth, but external assets do not.  

 Will our empirics and findings be different once if level of financial openness is identified as 

the procedures proceeded in Kose et al. (2009)? There are 42 countries chosen as less financial 

openness, and 56 countries are identified as more financial open. From Table 2 countries with 

less financial openness (LFO) facing interesting policy choice. Noticed that ICT and non-ICT 

growth has no significant impacts on TFP growth, although ICT growth has shown positive 

direction on TFP. More trade more TFP growth; heavier tariffs and non-tariffs barriers, lesser 

TFP growth. Financial openness measured by both de facto and de jure exhibits crucially 

important to the TFP growth. Countries with less financial openness tends to be more leaned to 

external liabilities rather than external assets for raising TFP growth.  

 From Table 3, both ICT and non-ICT growth are statistically significant influencing TFP 

growth; but in different direction. ICT has played very positively on TFP growth in financial 

opened nations, yet non-ICT has attributed negatively on TFP growth. Capital openness (de 

facto) has minor impacts on TFP, but trade openness (de facto) is important. It seems that both 

																																																								
7	 Trade openness de facto is weighed averaged from trade in goods, trade in services, and trade diversification. De 
jure for trade openness is weighted averaged by three categories, trade regulations, trade taxes and tariffs.	
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financial open both by the measurement of de jure and de facto have minor impacts on TFP. It 

suggests that further financial openness may contribute marginal impact on TFP.  

 There is a voice to articulate that slump of TFP growth has started around 2004 (Cette et al. 

2016; Eichengreen et al. 2015 to name a few) as we also found negative sign of dummy_2004 at 

Table 1 and 3. Yet, the slump of TFP growth for all countries and countries with more financial 

open are not statistically significant.  

 

IV. Conclusions and Remarks 

 In this paper, we are interested in the sources of TFP growth, and there are two of them 

catching our attention; ICT growth and degree of financial openness. From the literature, these 

two issues are usually separated for the investigation of TFP growth, however, we have tried to 

mend these ICT growth and degree of financial openness together. ICT growth has significantly 

positive impacts on TFP growth, despite of we have controlled the stagnant growth of TFP after 

2004 for financial open economies. On the other hand, the growth of non-ICT have had negative 

impacts on TFP growth for those financial opened economies. The same argument is not found in 

financially closed economies, where ICT growth and non-ICT growth have had generated 

negligible impacts on TFP growth. However, trade openness measured by the way of de facto 

plays crucially important on TFP growth; it suggests that higher dependence on trade may bring 

more ideas and competitions indirectly helping TFP to grow. The impact of openness of financial 

market on TFP growth is mixing between more financial open (MFO) and less financial open 

countries (LFO); LFO seems to be the group benefiting from financial integration for TFP 

growth. If we measure financial openness based on Lane and Milesi-Ferretti’s (2006) external 

position on liabilities and assets, then external liabilities exhibit positively significant influence 

on TFP growth but opposite influence from external debts. Our findings from de jure of financial 

openness on TFP growth is similar to the findings of Kose et al.(2009).  

 There are some limits in this paper deserved attention. First, endogeneity issue has not been 
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tackled; GMM methodology and three-stage least squares (3SLS) in Imbs (2004) may be 

considered to apply in this paper. Secondly, there are quite a few omitted variables, institutional 

quality, such as corruption, freedom of speech, and social globalization that have not been 

included in this paper. The completeness of control variables for the issue of TFP growth should 

be more careful to proceed in the future.   
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Table 1 All Countries 
 (1) (2) (3) (4) (5) (6) 
ICT_G .03*** .03*** .04*** .04*** .03*** .031*** 
 4.69 4.32 5.15 5.13 4.48 4.52 
NICT_G -.45*** -.45*** -.46*** -.45*** -.45*** -.45*** 
 -30.16 -30.06 -30.31 -30.12 -32.03 -32.07 
dum_2004 .48** -0.14 -0.09 -0.05 0.04 0.04 
 2.79 -0.72 -0.42 -0.25 0.23 0.19 
CAP  0.35 .82* .82* .73* .67* 
  1.07 2.35 2.35 2.22 2.02 
lnTRDF  2.64*** 2.76*** 2.70*** 1.96*** 1.92*** 
  6.68 6.75 6.61 5.00 4.87 
lnTRDJ   -0.72 -0.85 -0.68 -0.67 
   -1.51 -1.78 -1.53 -1.49 
Pop_G    -.19* -.39*** -.41*** 
    -2.36 -4.91 -5.09 
Tot_A     -0.05 -0.22 
     -1.70 -1.82 
Tot_L      0.21 
      1.49 
Constant .75*** -10.41*** -9.92*** -8.89*** -5.89** -5.58* 
 5.03 -5.36 -4.27 -3.77 -2.63 -2.48 
Obs. no 2898.00 2894.00 2860.00 2860.00 2831.00 2831.00 
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Table 2 Countries with Less Financial Openness 
 
 (1) (2) (3) (4) (5) (6) 
ICT_G 0.00 0.00 0.01 0.01 0.01 0.01 
 0.31 0.08 0.77 0.73 0.70 0.88 
NICT_G -0.05 -0.06 -0.11 -0.06 -0.08 -0.08 
 -0.90 -1.07 -1.76 -1.00 -1.40 -1.33 
dum_2004 0.13 -0.27 0.18 0.12 0.21 0.36 
 0.42 -0.76 0.44 0.31 0.56 0.96 
CAP  0.27 1.01* 1.01* 1.1636* 1.06* 
  0.59 2.10 2.11 2.50 2.31 
lnTRDF  1.83** 2.49*** 2.20** 1.97** 1.71* 
  2.67 3.41 3.01 2.82 2.44 
lnTRDJ   -3.30*** -3.62*** -3.11*** -2.91*** 
   -3.53 -3.88 -3.53 -3.31 
Pop_G    -.61*** -1.01*** -1.00*** 
    -3.67 -6.08 -6.04 
Tot_A     -.25* -1.63*** 
     -2.07 -3.64 
Tot_L      1.10** 
      3.19 
Constant 0.20 -7.37* -0.13 3.07 2.45 2.46 
 0.68 -2.54 -0.03 0.79 0.66 0.66 
Obs. no 1186.00 1186.00 1152.00 1152.00 1132.00 1132.00 
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Table 3 Countries with More Financial Openness 
 
 (1) (2) (3) (4) (5) (6) 
ICT_G .07*** .07*** .07*** .067*** .05*** .05*** 
 7.26 7.24 6.87 6.86 5.87 5.89 
NICT_G -.52*** -.52*** -.52*** -.51*** -.50*** -.50*** 
 -32.48 -32.65 -32.04 -31.96 -33.69 -33.78 
dum_2004 .53** -0.20 -0.34 -0.32 -0.25 -0.28 
 2.77 -0.93 -1.49 -1.38 -1.16 -1.28 
CAP  0.18 -0.13 -0.11 -0.10 -0.14 
  0.31 -0.22 -0.19 -0.18 -0.26 
lnTRDF  3.10*** 2.92*** 2.90*** 1.75*** 1.64*** 
  6.82 6.29 6.25 3.92 3.65 
lnTRDJ   0.98 0.93 .95* 1.00* 
   1.91 1.80 1.99 2.09 
Pop_G    -0.08 -0.15 -.20* 
    -0.86 -1.87 -2.33 
Tot_A     -0.01 -.29* 
     -0.61 -2.06 
Tot_L      .33* 
      1.99 
Constant 0.17 -12.16*** -14.19*** -13.88*** -9.26** -8.86** 
 0.92 -4.16 -4.57 -4.44 -3.16 -3.02 
Obs. no 1712.00 1708.00 1708.00 1708.00 1699.00 1699.00 
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一、 執行國際合作與移地研究過程 

加州大學柏克萊分校 (University of California, Berkeley)在學術界具
有崇高的地位，各學院以及學系都是各個領域的翹楚。以經濟學

系為例，多位經濟諾貝爾獎得主皆任教於此，如近日剛獲得 2017
年諾貝爾桂冠的 Paul Romer，Daniel McFadden。個體與經濟學的
研究所教科書更出自於多位任教老師之手，例如 Hal Varian 的個

體經濟學，David Romer 的總體經濟學。更有 Christina Romer 擔
任過歐巴馬政府期間首席經濟幕僚長。柏克萊經濟系的影響力遍
及學、產、官界，此次至柏克萊移地研究，起源於 2015 年 11 月 6
日，個人應 UC Berkeley Institute of East Asian Studies (東亞研究中

心)邀請，參加東亞研究中心 舉辦的國際研討會，並發表論文。在
當次會議中，得以認識此加州大學柏克萊分校的豐富圖書館資

源，特別是經濟期刊、電子資料庫、藏書的豐富。 
 此次的到訪，目的為有系統的了解此大學圖書館的資料蒐
藏，並且認識資料庫的使用方式與多樣性，對總要素生產力的研

究工作，取得部份缺漏資料。例如 Direction of Trade、OECD 
Database 的長期資料、亞洲開發銀行等數據資料庫，World 
Development Indicator (WDI)，都相當齊全，目前僅經濟相關的資
料庫就搜集超過 100 個，提供學者相當完備的資料多元性以及完

整性。 
   

二、 研究成果 
在移地研究期間，除了繼續修改總要素生產力的跨國研究文章之

外，也更豐富的不同國家資料的收集，以目前可以掌握的跨國國
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家數據，國家數已經超過 80 國，將不受限於僅是東亞與亞洲國

家。此外對於本研究主要論點：IT 產業興起與財經市場整合與
開放是造成生產要素提升的兩大主因。藉由柏克萊大學的藏書與

資料庫，對此研究的文獻完整性與資料完整性，有相當大的幫

助。 
 

三、 建議 
將建議本校圖書館定期檢閱 Oxford University Press, Cambridge 
University Press, Princeton University Press 的專業出版叢書，以豐
富學者與學生涉獵優良出版品的機會。本校相關的經濟叢書可以

再逐年編列相關經費，予以逐年豐富。 
 

四、本次出國若屬國際合作研究，雙方合作性質係屬：(可複選) 
☑分工收集研究資料 
□交換分析實驗或調查結果 
□共同執行理論建立模式並驗証 
☑共同執行歸納與比較分析 
□元件或產品分工研發 
□其他 (請填寫) _______ 

 
五、其他： 
無 
 
 

 



科技部補助專題研究計畫出席國際學術會議心得報告                                     

日期： 107 年 6 月 26  日至 6 月 30  日 

                                 
一、參加會議經過 

 
個⼈參與 Western Economic Association 所舉辦的年會已經超過⼗次，會議品質持續
進步中，過去參與的各國學者在發表論⽂上、評論、建議、討論上給了個⼈極⼤的幫
助。個⼈也極為感謝⾏政院科技部(國科會)慷慨的計畫贊助，使得本國學者有機會與
世界的學界在同⼀個平台上，相互切磋交流。 

第 93 屆西⽅經濟年會舉辦時間為 2018 年 6 ⽉ 26 ⽇~6 ⽉ 30 ⽇，會議地點在加拿
⼤溫哥華市，本次會議總共 344 個場次，將近 2000 名學者參與。本次會議個⼈擔任
場次[250]Open-Economy Macroeconomic Issues 的主持⼈，同時發表⼀篇論⽂，並且擔
任評論⼈。此場次共有四篇論⽂發表，分別是來⾃於加拿⼤中央銀⾏的 Dr. Serdar 
Kabaca，發表 Labor Share Fluctuations in Emerging Markets: The Role of Cost 
Borrowing. 第⼆位是來⾃江西財經⼤學的 Prof. Yanze Li, 發表 Testing for Endogenous 
Growth from Product Varieties in China and the United States. 第三位是來⾃哥倫⽐亞
中央銀⾏的 Jair Ojeda-Joya，發表 Supply Shocks, Policy Responses and Graduation。我
的⽂章在順位第四發表。本場次除了應出席五⼈之外，有多位參與的各國學者。 
發表⼈發表 15 分鐘，評論⼈ 8 分鐘（含報告⼈回應時間），其餘時間為開場、換場與
Q&A。 
 
⼆、會議⼼得：  
 
此次三位發表⼈的⽂章原創性都⾮常⾼，分別使⽤ RBC、DSGE 與 Panel VAR 的⽅
式，探討問題與深度都頗具發表的⽔準。此外除了個⼈的⽂章嚴謹性之外，每⼀位報
告者也盡⼼的準備其評論⼈的⾓⾊，使得參與此會議，有實質的收穫。 
 參與 Western Economic Conference 的另⼀好處是，在⼤會中發表的⽂章在半年之
內皆可免投稿費⾄ Contemporary Economic Policy (CEP)或是 Economic Inquiry (EI)⾼等
級經濟期刊。  
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三、發表論文摘要: 

Abstracts: 

We found that ICT growth on total factor productivity (TFP) is uneven for more financial open and less financial 

open countries. The impact of ICT growth on TFP growth is more important in financial open economies, but ICT 

growth is somewhat negligible for TFP growth in less financial open countries. Trade openness has played positive 

impacts for TFP growth for all countries. Financial openness can be measured both de facto and de jure. And 

external liabilities have exhibited its positive impact on TFP growth but not external assets.    

 

四、建議: 
並無特殊的建議事項。 

 
五、攜回資料名稱及內容: 
1. 大會會議資料，Programs，名牌。 
2. 評論人 Prof. Li 的修改建議意見，Dr. Jair 的 TFP 的 Level 或是 Growth 資料選取，Dr. 
Sadar 對變數內生性的建議。 
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