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= EHIRE

TEREHIR - > A SCRE P U O T A SRR A R e 5 P A e B L BT
P ERIGEIER TIRMEEs ) > SEEBUNFE R EEREEE - 1 - EE
it~ HEEfR - LB R RAANIRMIEE - e S T RSER B SN S
(PRI B R 7, 2 3 o T R SR SRA T 2R B R WA S s BB A A 72
Feal B BB E RN E S EEVE (ILF% 2021) > AUHE
FIFR R ERATIE T BRI TRaRFakFIZR ) B R ATIRREHE T T E RS
61 BEVER BB PEHI B - 2000~2019F ZEHIIRF & HE2R - FREIR
AR DL G g RS RIS, (RE7) -

Wi

E7 REEER IRITHMNRFZEK (81 %  TH) - SEHIGIERXK (8
7 : % G&l) »2000~2019
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NSRS PR D 0005 F R BT HE B AR 1 U BRBEH Py A IR [T B - e B
LS REORAAR (RIES) - B HHERA M REER (BR2F
2015, 136; BRIGIHE 2010) o BURFHHSE 1 HBIREBLHE T 5256 nT Be s B fm i 2
I IRAAL > ASCRIBUR 30 BA 2 AR BAS I 5 5a, (i LA GDPEE SR 3¢
ARERIEEE ) BOERBYERIEE - 2010 820145 3 ZALR ~ 2l - 2
i~ SFARE ~ Zr o SR DU SRR RS S S OF S 0HRITTBUR AL
REST ~ AR R AL R BIR EEE T A A > A SO RO RIS THEE R

1> RIFHEEE0) ©

B BUNEHUWNIMREER (B QR BEESRRRER (B %) -
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PO~ DITRE : ERFOE R HEE ERRER

ASCLARR 3 i b B 1 S T B B8 o B R P A e o BRI B — I
fl2h EHREEZ M S - SRBEIFE P S BLAEIN AT (cross section) HfE - it
BRI T S e BV RCR, - AT R SR AR - (£ H 38 5B e Ay H 1RER
s ZRSCHE 20002220195 2 8 A & B B0 0 ~ <2 ~ VL IRRA A 7 Fe A
PR - R - E R SR 2010 SO T B ERE T > BRiE )
FIESHE B 4 1 3B #ES  (unbalanced panel data) ° fEEE 1
S AENER A2 A > BTLI200278201 S 218 1T K 15 7 S8 A B B
2P SRR E RGN FZEEEARE (B ARSI ERHEE 2012
) o RN ERBENAEEA LT AP GER » HERRRIRERH
FRA 128,948 MBS EA AT BB © 20005 7% 78 &1 ] 1 8 Z) (KRS
Ve [FHUEERZD BURIIEEIGEE - AR FeY I ek =5 2278 2 TR i B i s i
%~ BUGREEE A TP B S B I B AR -

(—) EROEELOR : RMERNEIBEEE

2R (2014) FEG LA EHEEREE (VAR) HEHIMERA - 2EER
B BRI R S SR R (B R (E 5 A (S R« AU T RES LG TR
E N7 (interdependence ) R MBI R AT E B & E 0]
BRI (panel VARX) {ERSRTTERAIMGEHEAL (Canova and Ciccarelli 2013;
Gupta and Kabundi 2010; Simo-Kengne et al. 2013; Fomby et al. 2013) ° EHHA
B 5 (] b A s B {1 [ 8 |5 [ B AL R (BB i A Ml i &k > (N [A)RR
S E T (heterogeneity ) » REAE AL A ORBG 1T 0 2 A L3 Tt SR
AR o ARSI B R R B R T e ) o (1 B AN 2 22 B B R - AT DAE
e B AR 2 o HRAEET R -

Vi = Au(t) + AO)y; 1 + Fi,j(g)xi,t +u;,

By, e —EGX 1HINAEE (A - RRifi 2 B RS E 2L S R )
B0 i=1,2, ..., MAEARFERE > 1=1,2, ..., TIURIE o 14(0) R R
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(lag) HIZ IR : 4,0 EEFTH M RERBESEIAF - a1 : HEUH -
ZAPER R o Tix, J@—EM X 1§ A8 (41 : AZGDP ~ #rf
HONEARETE ) [ o F, ZBmEE = 1, ..., ¢HIGX MA - u, Z&—{d
GX 11 A2 A i -

TEBRFEHL R > AW e RRm A BHEENE EL S &
W B N AR ¢ (EE BRI & B R B B HANER (lag)
Y o SRR B R S T T (B R ) (R B A R D NE A R - 2
il E R IR EUEZE ~ BRATRRRIR AR ~ AJGDP ~ R34 ~ EHELAG
BURF T SBAZE AR LU SRR 6 & 0F - R EEBIEE R iA S g b Et
et > IR P FEE ~ NEEL Y& - AGDP ~ 2SI FlHE
7~ BUR GRS AU BEI 5 ARS8 (log) EFTIMT ©

(Z) BEWMREE - SEREEEEEABIBEEE

H2 135 HIER IS E R R B (fixed effects model ) fhET B AL
IR o []RE RS A B R R B AE [ A R B B (dummy variable ) 4761 BLA7

AN R 3 AR B % B TR BELIRR [R] 72 52 > TR — MM B (238) A B
[H] E RO, » R MR AR A SR AN AN ~ BRBEIRE R ~ A ERIG B LS AN R
T8 s SR A N R i NP T R SRR AL (least squares dummy variable
model > LUNfE#E : LSDV) - AU HER LSRR -
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Ve T B I R ST B - () e i S B B LA B i e A L
T B [ O H [ B R R0 S 2 1 o ) o R e B 1 = e 5 B 1 P B B AN
NG EE A TR ¢ 5 7 BT Sk SR P B I B A L 2
J7 M 7 S B T AR - P S Mot P e ] 2 v SR A P R L S A = s AR
FEFPER RIS EE ~ A1) 5 i S B P B 7 o i S R P B 7 L DU A
S EEE TSGR (SE8) - (SR E e R E E
HEEREE (SE8) o (GaFEr SR E S i R M R
Ty B E LI - SIS SR R BRI O - e G R R RS ~ 6
e Sy 7 B TR < (B AT DA A RS < (R A1 5 £ S R 5
B TR SR R A AT B AR A A B A 2 S e B e it e
TSR EIRE BN RE - 7P & P E M FI PR 1] 2 A B 8 AR B
VRHER o TR R ) AR B AR T > SR A I A RS B U iR
R E - e SRR eS8 A BIRANR o ERAUTIR - 3
e NEL ~ EEE R SEE - AP E R - 2rE R EE PR LR
FEBE FERSAE ~ EA 3R B B A AR BV [l R Y B R B B B LA
E GRS AL R A o R 7 st v S v B 1S T o st e 5 Bl EL Al 7 5
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R 5 o S 8 P e SR BB EE SE AN R RICR, - A R R k4
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—  MiEEIR

FEF3TEREIA & H IR A g e B - (2 B PR 28 DU Bl R Y
PRI RIS R B » W AR S RIS A v B B (R B o B I 2 S R T
[EELA B G RUEE B B B - HSIEME (RE1 ~2) - G
RUPER AT — IR AR B0 - AR A SRR H AT TR T 78 42 B (R 1 — BT
BRI A RSB - IR o BB B IE 2 21 5 (8 B AN /g 52 ) BT H
HEETE - AR - B O DURSRTTRIZS S f5 (H S8l 72 22 R Y
BRI BB /K o AR R i R BB A SRR E AR AR (BRAT S5
2021) - {HANELLI20005F 2 2B B8 A A0 3 T BUE M BRI ye 38 8 — 2 - wl &
[ F {E R A TIE RS » Rl AR 28 o (R B AN @ AR (e R
2019) o A FH A2 R T P AR BB A A RSO — e R B SR Y 2 2
FAMIFE AR - FIZREE AL B ERAIIIR » (hrTReR EARIEr (Bl
£) EHR - EVABE TR - °

FEASHBISEIN 7 - \EJGDPH B EAARM2 MR AR E - REEE EN
A+ RSEASHT B (B BB A2 A BB B AR AR T B KR - B BA # £
AT BLRR T & OF T8 S F5 (B BNl 7 52 5 (RS t AR R A TR Ak e
E R ] [ SRR TR IR 55 (R A 1 — (R i 0 P (R BNl 2 SRR - kD>
Ll 5 BRI IR sl A R v B (R a TP R RSt « Al TS R - it
JA (BB AC AR BRI 7 2GER » 3 T e o S R B R Py Y R, R B 2R

? FIARBORER BHER S @A TE —H LA S M SR R (BT
2021, 73) + ASCEER RS HINBORE N E » B—FARBORR & @A 5 EE L m
W BT A AR SR - BT 2R - SUZREER - iR A HEF
Mg R o (HEJEASCRIEREE, -
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x®3 THOEELER : MEEZHEBRMBERAEERZIRE » 2000~2019

fBA 1 f&Al 2
logl i~ B H
loghh i~ B, 0.871 %% 0.782%**
(0.216) (0.233)
loghkii A B E L A, , -0.038 -0.037
(0.096) (0.088)
log ¥ 2 B 7 NIE 72 F A 0.172%
(0.066)
BB SRTFEE 0.004*
(0.002)
TN NSEEES -0.888* -0.791%
(0.444) (0.379)
B ita -0.534 -0.569
(0.302) (0.320)
BEA AL R 4 0.220 0.152
(0.181) (0.139)
log GDP per cap 2.533 2.113%*
(1.444) (0.951)
KR 1.049 0.126
(1.142) (0.175)
Lg% TT EURT -4 e % i it 0.007 0.008
(0.009) (0.009)
RS -0.131 -0.097
(0.240) (0.205)
logh i~ 7E 52 50 B
logf iR A 1E, 7.514 6.129

(5.333) (5.952)
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logfR i B FE AL S 8L, 1312 1.261
(2.070) (1.944)
log A B 'E ) B 72 Fh A 3.589%%
(1.389)
HEIE DRI 0.107**
(0.036)
i B a2 -17.872% -14.303*
(7.692) (6.243)
Bt -0.320 -3.784
(4.686) (5.185)
BrA TR AR KR 2R 1.682 0.614
(3.873) (3.099)
log GDP per cap 6.106 4.671
(32.952) (22.349)
KA 6.545 0.198
(25.232) (4.025)
log T AT - 3thGA %8 s -0.174 -0.171
(0.193) (0.210)
RS TH& 0.646 1.092
(4.800) (4.151)
ZZN 369 369
A
1. fEHR AR HERR » B KHE " p < .05, “**7p < .01, “¥**”p < 001
2. BREAT R B (EBLRE TAE 2 5 B B — I 2 s ) - HERfpRe s e B R s

e -

3. REEAR ~ B GO ~ B BNEE - AIGDP ~ KA ~ BREIFFRIA ~ I

YEEs Ry B R B -
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B E BB AL AR B R B AR IR T+ BIRSRSEIA T - W AIGDPHE
SNEHERES]  (HAGARE - MTSRBORATNIZR it 2 B B - 8t
A ANBE o ARG R S HI S8 S 3G - B B A i E PR (i
[ Py ANl T R Rl /T - T B PR R MRS B e BT A B (R B A S &
HURE -

— ~ [ERBRUERER

FERRE H2 A SRS R ER o - MRS - WA A 7 RIS 8 S

i (RT3~ 4) o (EREES ey DA BT P il < (W [ ey A 2 s LA S
MU - AR PE SRS B EEMGR B AREERCR - HSIEHRM -
Fit - REASEfERARE - R H TR E 8 ISR B R - 3t
W 8 s TR R B M 1 S HE R B A

ARSI H2 AR ) (R A i B A B SR AR 2R - (B R
B E 28 Bt A S BRI 2 o TN SRR AR E G R R LIRS - A
HR G NE A BT g < [ (Al e A RO S s i B
G 72 Bl S i A R IR AR - (HE BRI R A 23 SR - B8
SOERHVEN BRI E SR WAE=AE 5 L WERA SR E 19904
REBRGRBREMFE TS THRMG (ZTEF 2003) 255 —J7m >
PEB i f i 2 13852 751 A I T HOR AR AR L B B < Bk i -
TR B R O T AR R T - R it SR B RS 2 2 R D 1 e B
A[F] o ARIEAT » FeffTrT DL T A I R o it A SE R - B &z
[EIRE R o

IRTT » AN ST H A Sl 7 < (L T o TS B R [R] A A -

&5~ o R T A R B > JHEg & DU s g SR (AL g S E (FRAY
3-5) » BRI SR B SRR G g e B e L (BEAL15-17) ¢
e R E T ERE E SRR E EE(ORE (F21-23) - Bt
A 68 i R R B TR - (R SRR AU RIS (MY f5 bt e SR £ 2R
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T4 BEEVECOFER  SREETPRESER T XABEMERFEM MR
BERASMEME » 2002~2015 (2012)

fE A3 fE A4 R 6 fE A7 g

log/éll  loglgH Log/g

AR WA A
s R R e w mam
Wi R HE 5 K 5%
logffHH &R MG 0.112%*= 0.116%*%  0.220%%** 0.150
(0.025) (0.044)  (0.057) (0.116)
log#t HR e Z)IE 72 0.429%*%  .0.020 0.826%** (0317
(0.120)  (0.210) (0.224)  (0.453)
2 B EE R
BRI EI TR 5.320%%%  5433%%%  5320%k% (837 1.167 0.942
=N (0.517)  (0.516)  (0.517)  (1.210)  (1.210)  (1.220)
BRSSP 5777 -4.777 -5.806  -3.211 0.065 -2.160
BB (4.358)  (4.365)  (4371) (16.023) (16.037) (16.109)
log’& WiFEH -0.048 -0.052 -0.048 0.010 0.009 0.009
(0.028)  (0.028)  (0.028)  (0.049)  (0.049)  (0.049)
log& A HEAH 0.028 0.034 0.028  -0.002  -0.001  -0.002
(0.024)  (0.024)  (0.024)  (0.039)  (0.039)  (0.039)
TEEE A R 2
logBWiEE  -0.105%%% -0.101%*%* -0.105%** 0.189*  0.192*  0.187
(0.027)  (0.027)  (0.027)  (0.095)  (0.095)  (0.095)
log& A HEAH 0.008 0.008 0.008  0.246*  0.297**  0.255*
(0.009)  (0.009)  (0.009)  (0.113)  (0.109)  (0.114)
flizRRs 0.219 0.275 0.218
(0.246)  (0.242)  (0.246)
A 0.658  -4.866** 0918  -3.305*% -14.716%** -7.561
(0392)  (1.725)  (2.813)  (1.486)  (2.919)  (6.264)
EZN 1223 1223 1223 328 328 328
Likelihood 973.2 9732 9732 2414 2414 2414
FthH

1. TSRS IEYERR » BHE/KHEF"p < .05, “**7p < .01, “***7p < 001
2. MRAU3-8, 2 fiff e Bl e ) i A0 5 Y b i o
3. 15i13-6 corr(u_i, Xb)# 0, Rsqure p-value < 0.001
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(BREIEAHR ) miJRREse (MEHENBE ) o 8 — 7 mad B A (R
At EEAE AR E R PUE T & g SR S EAUERY - TR IER A
SRR B REE R VE P B - R A SN O R (R
R 2017) o SEFERAVE GG REUR - S LEPTE T R R E e B
Wi RelR B ARREE - WA ERTE M EEEEGE R B - B
TN AR AR SR BT SR Pt 5 ] RS2 A PIAE P B IO I 2
Al BRI — -

ot - fERRA6-8 LIS f I N B R e i p s B A 3 - R AN 1
BTpr DA 72 B o < A A g S P M S (g P BB Ly - Ay
FOIRRISE (MR ¢ T SR EAE T BUER(G EL R - th gk
R ELTE A Mt ot A S T B o ST EEACH B S e P BB LR (P
B12-14) » R =AHE SHEE IR EEE SRR B > i HAE T B
BB ARG LRI - IR At Sen e B - B e Sl A e
R B AN B A e AR AN o o i ol SR S e 88 s M 7 5 1 R B v
SEEE T BN R R BRE S H L - B it SRR ey SR < BT S S
SRIBRABISWF = AR S0 TH—IR > AHEGESR AR AR 2
P SE R T 8 R O o ASCERBENG JRERAS W O B A BGE SR AS R A R IR
B (HH AR RIS R - SO BE = A BGE S RE 3 A S v
DU ¢ ¢ T S EePIa {1 St e s = Z1INENE 2

FEE AR AR E ARG SR T AL B ETA o it 2 SR SOSURRR | » i
AR RO (B MR ) Ml ~ BARUREL 15 f ]
N ERAE LA - (H M SRR 2SIy > A S (R B -
Jz e 2 v S A BE T HE R P st b 38 28 RIS OSBRI RERUR SN R > HL B
SEHERRIRERARSEE AR - MiJEE S s R A B - fia2kdt » s R
SR HT - R = A S MR E v RE ST SLE A i B (R S B AR AL A M
&L 18 [ 0 S D 3 [ 7 S P R N AR B 2 - B A R TR
G o FFHE DB R A SR IR AR - SR MBS E I E AR - W
S 5 S IR DA S 12 o L = EE AR P B T 5 8 AR U B
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{h ~ B G ¢ 52855 R 38 R P I o 2 RTS8

ASCLUSR T i B SR TR R B R R » BRGNS AN s B e it
PSRRI o AR TR BIE R BR b 0L - R A R B a8 e e S 5
IR - EEREEEE PR S AIGHE FNEE - B E A A 5 A
REVEA G BB E L - IR > H B EIRAE - Rtz 2]
PWBCRATEAR DU A I SR R BURH R AN T BB WEBORIA T - &
GHEEEMERE LT (AW SN TSR MR - 1Eh) -
ASTHE M ZE TR A BRAE B > AR 5 b SRR SR B — 7 T e B 32
BIENE S 571 SRR R RIE IR SR A A i
BT A RN VERZIL : B A ANE E T AR A RE R 2 R E &R
BRIHOZ— -

RSB B B A B I IR 55 S 2 W BOR snt & s B SCRR (A
B~ SRR ~ SAHIS 2017) o BRI R RN R R E i B b s S LR
BB R BT B RSB RS B > S B e B B R P T
SEE ARG E EERIRRR o BRI B E B RNR M E - E
B P R AN B A R A B S S - ST T RE S AR M R e 2 Vb 22
1 LR AT B A B R -

SR > FATIE R 2 AR PRBGE B (R e 21 I T 228 o M 7 S 8 Ry
PR B - JRAN - RIE ST — TR M E RIE I L - Ho g
BRI A BAR - (hRE R SRR A R RS BORERE - NI SZ 1%
REE TG TSR E R o 12T RERIIT 28 F i R R - B TEAE
B B RIKICHIANE » SR > OB > BIEA S B S 5 S Bl A 2 R
A IR R AT A M SR et BRI S8 - (ELIR R o B R i R R FHRBR AT 2
P <A g L P R - A 2018 E i /SRR E I E R E E
PR RIEGISL) (TRE) ATERYFEEMS - B LS S E B AL
A T R ER E S Sl i rTRE PR AT R (2R E - ke
5 2016) ° FEFSASCEENE RIS HAVE TR » K eIk 5 BURRA
EEME DG REEEABERE - (HERRIERIRTE - RN A7
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BORMJFRTE » 40 - Hdil B S8 IR A A /R« LSRR & & @ B e
WHEEABEEE » Zi9KEE AR i REEhH ol S8 8 & 6 B (HIRE A
AR R IERD E8E » DUR BUR AR R e s i A i A= AR R
BT ML - rIREE B REYIRUEERE -

RS A BB EE BUR N E 2 BTS2 16 S 4 - S EIE S A FIZRBUR
TR AR A 7 1 2 1 8 202048 DARIT + 508 5 7 e 1 7% (B B8 S BRACR ST - D58
TR ERIEREZLHE R GRE - RIS W RRER - (EASUIO
BRI - BIPB B AERRIIHI R PR - BN e i SRS [
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Neoliberalism, Cross-Strait Trade and
Financialization in Real Estate: The Tests
on the Panel Data at the County and at the
Corporation-Level, 2000-2019

Wei-Che Fu

Ph.D., Institute of Sociology, National Tsing Hua University

Abstract

In order to answer the question of how the cross-strait trade influence
Taiwan’s housing prices, this study argues that two mechanisms mattered:
first, the driving force of the market; and second, the financialization of real
estate in corporations. I argue that the profitable environment of real estate was
built by the government’s neoliberal policy from the 1990s due to Taiwan’s
massive capital outflow to China. The environment attracted capital from
cross-strait trade and resulted in many big corporations investing in real estate
developments. To investigate the above arguments, I test the hypotheses by
panel VARX and fixed-effects model on balanced and unbalanced panel data
at both the county-level and corporate-level from 2000 to 2019. I find that the
housing prices did inflate when Taiwan’s trade surplus with China increased,
and the annual income from its subsidiary companies in the real estate industry
in Taiwan also grew when the total sales and the assets of Taiwan’s consortiums
in China increased, though with limited job creation in local Taiwan. The study
verified the impacts of cross-strait trade on Taiwan’s real estate development,
as well as suggested the relatively low tax rate was the main reason to explain

the high housing prices in contemporary Taiwan.

Keywords: Cross-strait trade, Taishang, Neoliberalism, Housing price, Panel VARX
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