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Abstract

One of the most puzzling fact about Taiwan economy in the past 15 years
is that the growth of real wage rate has fallen massively behind the growth of
productivity (real GDP per hour worked). Many previous studies suggested this
phenomenon could be due to the decline in the share of labor compensation.
We examine this issue empirically by decomposing the growth gap between real
wage rate and productivity into the growth of three components: share of labor
compensation, wage to labor compensation ratio, and the relative price of out-
put to consumption (i.e. the ratio of the GDP deflator to CPI). In contrast to
the traditional view, we find that the change in the relative price of output to
consumption contributes the most to wage-productivity growth gap. The decline
in the relative price of output to consumption can explain 87% of annual growth

gap between real wage rate and productivity during 2003-2014.
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1;*%) E’JEBZF? GDP #HpRIHH i “FREEEEVFR &R « CPL AR KRl A
BFEEIAE AR - =X (5) WI%1 > GDP ~EESEEAEE CPI Z LHEFREFLTR
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$R1T (Bank of Korea) HYAETERIE o HIN & EEN 2 B 8 T ABE S H 9 T
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1 EESEE 1981 ~ 1992 ~ 2003 B 2014 £ 2 8fH: THRBIRHEE

ST 1981 45 1992 4F 2003 4E 2014 4

186.08  365.71 639.72 84141
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I
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i
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fE
3

T EEZEH Or) 115.74  244.35  340.02  348.26
THREEHE (Or) 106.28  224.38  299.98  299.85
2z NE AN (TA) 3782.43 5105.12 5785.35  7275.40
ST (/N 207.40  196.30  181.30  177.90
eI ER (%) 46.96 49.69 42.05 41.78
FrE G ENERIEEER (%) 91.83 91.83 88.22 86.10
SEEYIESE (CPI) 59.97 7537 89.39 103.97
GDP 58 79.42 101.33 11298  102.99
GDP “FEdE%/CP1 Z BRERER (%) 0 1.51 -4.57 -25.21
ENEIN =k SO/t 66.09 81.11 93.33 102.19
GDP “FRdEH/ REDEELRIEERZ BB ESE (%) 0 3.96 0.72 -16.14

S DUER& SR 1981, 1992, 2003 £ 2014 F TEREE ZBIE - SBRAVERNOT: (1) STREHEED (RIF84EES) R EHENRLZE
ANERFHETH > K ZEASSFHTHBZEATARE LEA P THE 12 I RN TR HZED - HU GDP FRIESEY B GEL;
(2) GTHEAESERMAIEZ0E R THRMIEZEA R SFER TR  SRENE TR E SR - L CPI (FYEHEST; (3) STREHEHEIL
HR G ERIMELROR E e TR RS EIEINE; (4) HEEMMiraas® B2 ER THMRLLAE GDP; (5) Sl airm kIBwmsai - Ko IR
HINARESEE AR T ZRBE - BIRCERHE ZHHE - 2082 - TN S AR S, (6)GDP FREE T BV R B RN 2 PR E U
AEFHE 2011 4 =100 £28; (7) GDP FRiER/CPI Z R ER (%) 4 GDP “PRdsE/ IREVHE FRiES R EER (%) HE 1981 Fil
HYRBRRER « BROR: TR e BRI - 2R 8 TR a2 i 8 T -
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* 2 EE TR EE S BT E T PR R R R E RO TRBIREE

B:% -~ 5B

SR ER
TR E R S

;Zf*gﬁigiﬁ A SR S ST E AR E

o o R R R

(3)=()-(2)
M @ (4) (5) (6)
=(1)+(5)+(6)

1981 £-2014 £ 3.14 4.57 -1.43 -0.35 -0.20 -0.88

1981 4£-2002 4 4.90 5.78 -0.88 -0.52 -0.17 -0.19

2003 £-2014 4 0.06 2.46 -2.40 -0.07 -0.24 -2.09

S PREE R S BRI PERRR - SEREERNT: (1) STRREFRALETR S8R oR L TR BRSNS - M T 55 2 Sh 22 (e 8 THEFRLL
ZRARSEMTHRE - sTRNE TSR - HL. CPI FYHEHRSGH,; (2) FEkE) (METREREN) i HENRUZEARSFRTE - Hf - ZEARSFRTIHAZER
TABER B A TR 12 (ILSHHINEGE TR EEL - B GDP PRIEBEMEREEG S, (3) ZF8MMi s a4 H 2R 2 THMRUAE GDP; (4) SEE#RE el
Hepbr sl e B R T 2 et  BicEHE e B - BEH - RTEMSRAMENEE; (5) ERAUSBRHEEES GDP PRIEEER CPI 152; RrPUR: EitdRimms
T ~ 2R B LB &N (R 8 TH&ERE -

R 3 e TR EE H &S g A B ) P RR R A 2 B :2003-2014 4

FL:% ~ FHo#

TR BT FAPALZ FR
- ﬁgm’ . S SSEHIN A 5 S TN AN A R
- o RER R RER
(3)=(1)-(2)
(1) (2) (4) (5) (6)
=(4)+(5)+(6)
T 0.82 5.08 -4.26 -0.83 -0.24 -3.19
fi[S S -0.74 0.68 -1.43 0.43 -0.35 -1.50

B EREERSEYIE 2003-2014 FZHITHIERER - KBYVERNT: (1) STHTERERMEE S8R RR LG THEESEENGL - T THEESE)
IR 2 (R B THREER U2 B AN B 28 TR - sTEHE TR S H B - FUL CPL EMIEEGH, (2) BE4EE) (NS IEERES) RaHEDRZ R & 2E4
T Hrp o ZHEAB PR HZEE TABER EEH P TR 12 RIEGSTRNETIAHESL - B GDP PREEEIEYIEHREGL; (3) HiismMndhtH2RE TH

BRI H GDP; (4) S8k e #i e RIRR ol - HImir it e S i £ 5 B TS 2 frinet ~ IR IREHE 2 058 - 208t - I TE & EAMER S, (5) EHADY
HEHHER S GDP FRIERERIL CPL 52 WECR: Et4Riaaile - 28 8 LB A2 g 8 IHgdHs -
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4 JrERE HNDEE A EHER PR R R 2003-2014 £

BAL% ~ EE

GDP ifs# &8 GDP % HE4RHE B ERkig

FH¥ CPI ZEh(E PN
REDHE 1%& BUMEE @t ‘
(JRRIE)
(1) (2) (3) (4) (5) (6)
SR E R -1.81 0.73 185 1.19 -059  2.23
Bl CPI i RRI T2 A -0.52  0.60 -0.06 -1.84  0.97
PR E 0.55 023 0.15 0.66 0.59
S HEENER -0.29 0.13 -0.01 -1.27  0.39

B HTZEER GDP PEIEEAE CPI ZHEEEIH GDP SCHmAANIE I FEIEEL - 16 2003-2014 FHPHFRER - 52
T2 E R#7H GDP SZHHEHMCE HA PRI EEL CPT Al RN FER - =172 BIER/E 2003-2014 4[] - %35 GDP 2
HpHE S H GDP A PELE - ST ZBUERI AR (5) SRS ST E B AN 2B B ERERIAE 2003-2014 F/HHY
SEYEIRK - JREIEIE GDP SO A pE B A FREEEL CPL R 2R » & EEIH GDP SRR 54 H GDP #IELE - &%

B T at daps RS PR R 2 R T B -
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5 MR ELLRL 1992-2014 4F

B % ~ B

SIFR > B
SRS S S 5 e —
‘ e Eﬁigiﬁ EEE BRI FE B LLE AR B S
o - RER RER RER
(3)=(1)-(2)
(1) (2) (4) (5) (6)
=(4)+(5)+(6)
o
T EEHAAR S SE 3.37 4.11 -0.74 -0.25 -0.11 -0.37
T3 4.19 6.12 -1.93 -0.75 -0.11 -1.06
2 eEe3 2.96 2.77 0.18 0.12 -0.11 0.18
&
TR EE 1.37 3.76 -2.39 -0.69 -0.28 -1.42
T 1.55 5.16 -3.60 -1.20 -0.06 -2.35
e 1.17 2.31 -1.14 -0.27 -0.17 -.69

Hi: ERMAREEEAT 1992-2014 FZRHIPHIERER - SEBEVERNT: (1) STRHEEHFEHLETE S SSRMLRR CE TR EESSHGL - T T EE S sRmne 2
& B THEFRLZ A B 2EH TR > SHHENE TR S8 FLL CPI EYEGERGH; (2) S8iEE (METHEEEL) HaEEHRLZEASRFEHTR - L 2EAS
BT R ZRE TR LG H P TIE 12 I RS TR EHED - B GDP PRISEIEYIERESL,; (3) HEEmMniEn&E2EE THMRLIZE GDP; (4) S5E)#HH|

v Vel i

» K s B s R E R R T2 RRe: - BIREMH S 2R - BB - B TEA R EMEHEE; (5) ELADSBMAKNEES GDP FRIERERL CPI &

Z; ERPIOR: MRy Bank of Korea NZBIBLHHEH (ministry of employment and labor) » G5 EsHREGHE EORNE - 288 THFH AP ES THEHE -
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