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i :_['17],2 Z21 Z22 e ZQG Y21 Y22 - Y?G X2
5_ . . . . . . . . .
c,‘:} . . . . . . . .
;'L7]_G ZGl ZGQ e ZGG YGl YG’Z - YGG XG
BIW7A] VA VA? vA¢
3574 X' X’ X¢

F ) G AR, N zh SR AL, 2V S) o] Aol BlEl St i) SR
S ¥ Sl 5ol 2act SJe 918 S} o] A e, X' ) 0] Bl §
Eolol we), VAL 7} 19 FRpE He

Al \Wang et al.(2017)

3

Wang et al.(2017)¢] A= S3AkEsiHel tieh W22 7|91E vhaat o) sielh
SRR o] A= FPIRIE ARl ARSARS] el ARk e 2 B EAe] ekt
e At =, evlag, AEARd HSA 1Y, T GVC, 1#]al 153 GVC &
O FIPRE FESIAeH, ol w7kt A, IRlal w7kl 4bele] Eet Akle) S
MRS At &2 AABIAEL o714 H GVC Fofel 59t GVC ol 1 iy
=] Sl wheh R wie GVC ol il Ee siefe] A Aike Sl =
Zde o R de Ao GoEn, gF kS| ARl v =] 2 Akl S
2 AREE ZlS ottt whdel] H3k GVC i 2agt 371 ool Aol 3
AL @F =7 Aol vE =7k S Akl FelEls S vt

AR (F 8)& AuET, o] it 7IE EdolA TR SEAVY EAIE ik
%’4311 Agrtoleel SRl s Zﬂ"‘OP o o7IM ARt St & = A

SHRYE SR A vlge Atshs Aol ¥R *%‘045~ YL - sfe] Al
S SR v Altele Ao,
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4 5 B

;m

(T2 8) Fuoz U ST

Forward Participation Backward Participation

A country/sector’s Production of final
Forward Backward
Participation Participation

total goods and services by
In production of 4 - = Domestic VA in Domestic and
. In pr of In production - ) . = 3

final products ) 5 i domestically Domestic VA in foreign VA in

. final exports intermediate . ) = 2
to domestic X used final final exports intermediate

directly exports =
products imports

GDP by industry (GDP by industry)

Value-added country/sector
market directly

Partner VA in I sedacion
Absorbed by Re-export/re- production of 5
8 = = of exported
direct importer import domestic used B
(Simple GVC) {Complex GVC) products (c;npm GVC)
(Simple GVC)

Z}&: Wang et al.(2017)

E ool A= Wang et al, (2017)2] A - SR
o] GVC ol S BAsiach. WA Ao St S 719 Al
(GVC _f)& SHPHAE(GVC b)E ofie) do| AAksct,

Va_GVC,
GVC_fi=—pa—
t
Y GVC, (1)
GVCO b =—5—
t

GVC, = GVC f,+ GV b,

ARGV C_f )= A=rolA At S5 (Va) v sfepdiatel S7h)=

Bl FUWRIPIR(Va_ GV )R Aottt SHUHAR(GVC by)= A=) XA 44k
(Y) the] =fufjrgatel] SR B9d sl (Y _GVE)E g%t GVC Fhow
(GVO)+= A3t 3ol me] ke ofufgitt, &, Wang et al.(2017)2] GVC o= 7
A ALS st} offel o] GVC Fojws AL
GVCHA L = A zto] & + gt =
Azt & = 3=/ GDP )
S & = A5/ GDP
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2 = GVC vt QiEdjolde] vl Jiks edatal] flsto] S5HpR ol
flo] S YeER= A el A4l 4H|AHE7A]S>(Consumer Price Index, CPI), GDP
t]Zd|°o|E(GDP Deflator, GDPD) “1&]al AAAE7}A|4x(Producer Price Index, PPI)
= o853k Ashraf et al.(2023)9] ¢l5tof] wh=ml GVC hofieff HiRlo e} o1&

oJAe] e (+)e] ks n|A= ACE A FERNE, o= QlEo] e ()] F7F
o ]2 Aox oElct EFF Andrews et al (018} FHol RS} ZopaleE F|gle
BN RO WO FolA] AR g oRdel AR TEE 4 At TS TS
B4 QIEYoldS s XIck= S AAsieint, il AgdE #arste] ujEAy
A S| RGDP_Y), el B8} s WS/ oIS B2, HUEg 712
AAs7 el SHE(0IL_r)< A2 Asielrt. oot 22 S50 9 Aywls:, 71
2ol o RS (GE 2) o At AR =8 SRS festel =7 S ol
AT 4 ok, B8h B0 F7Ms A0 B S 2oyl aclow deiA ol
HpAEFO g = A4kl FR3e K4 (R, {71 A ¢EdoldE i e
&2 ot GE 33 (R 4) o= SEHaet Aol tigt s AE skt
(# 2) Hs4dd 2 HolH &X
=4 H-H AH OleEs Ho|lE =X
GDPD_r GDP TE&golH S30E World Bank
ESNEES CPLr HIAETY AASE World Bank
World Bank
APA =) /\]_/\E
PPLr N e = ZEA
2}
Gve GVC Fof= ) UN comtrade
=YW GVC_f Ao = (+)
_ _ LR AAHAD
GVC_b Supzlol ) ekl
GDP_r 2 EA Z=E (+) World Bank
A M2_r Fe| &3 35 SHE (+) World Bank
OIL_r BHES 712 2745 (+) EIA

2) Koulakiotis et al,, 2012; Guo, 2013; Hamilton, 1983;
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HORest 54848 H4f

(& 3) &= &3 HIoje{2| 7|&SAl

B HEX| | e | BEWEX} | zA3 | 2cizk
GDP YZdHole e 29 0.044 0.050 -0.013 0.206
2R BT ASE 29 0.039 0.057 -0.014 0.241
WA E7 A AsE 29 0.031 0.070 -0.054 0.240
GVC Zox 30 0.184 0.060 0.119 0.332
Adox 30 0.075 0.023 0.053 0.137
SHRRM 30 0.108 0.038 0.064 0.196
SYEA STE 29 0.140 0.083 0.016 0.302
Fo| &3 35 SHE 29 0.170 0.102 -0.121 0.404
BIAER 7M4 FHE 29 0.086 0.292 -0.471 0.693
(H 4) gt= 23 Ho[Ele] 7[&SA
B HEX| | gt | BZEEOEX | 2|4t | Z|cHgt
GDP T]Zdo|g =78 29 0.026 0.022 -0.012 0.082
2EAF BTG A E 29 0.029 0.018 0.004 0.075
AR B7WA S A E 29 0.022 0.035 -0.040 0.122
GVC Fol= 30 0.299 0.114 0.100 0.464
Aupzlolx 30 0.168 0.074 0.045 0.278
s L 30 0.131 0.041 0.056 0.191
JUHTA SHE 29 0.039 0.123 -0.355 0.311
o] &3 35 SHE 29 0.095 0.103 -0.160 0.335
BAES 7H4 S48 29 0.086 0.292 -0.471 0.693

9= De Soyres and Franco(2019) 2 Andrews et al, (2018)9] AlsjoI- 15
sto] gt F=12] QlEHo] ol GVC Fowrt mR= 3k AHS=As ‘i“iﬁh ol&
19925 E] 2021 F717|9] 33} 31t glo|ElS ARSIl on, EAHSES 55’5":}3 A]

e RS, e 2R B85V ol B A0 e G
Qzalolyl 7he] PAZ AHus] $ls) 20094 ol 7|7] ek AL ?7&
o ol ¢j8) w2 mEe sl

Y, =By +B,GVC, +3,X, + ¢
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o7]o| A Y, = t7]12] GDP tEHolEl (s AR A, A7) o] i
7ig] SECI. GVG = =52 @s]et UN comtraded @] HloJe|& A4kt ¢7]9]
GVC Fojed Hehlin, GVC Holeg A 2 Sgtole s Uiro] 243 49 GV

=2 Al GVC_f,, GVC b,E wdo) x3sleiet, X, = t7]ol] gt ZAHSES ou)s
SPA Aget A3t o] SIS e S8, Feleskeadds o] S
Ws7lde] S4ES o83k

_EQ

mu;l

B ESAA

Qs

=29 7RRARE0] S0 Q&Yoo) X Pk AR AaE (G
th 39 (D) A2)oll= GVC gofe7F GDP t&Eo]E %%ﬂfﬂ
gt Aol GVC oS Aol el SHftol e theo]
(1)2] AT}o]| 2wl GVC HolEi= GDP t]ZHo]e] Z7Haol] S(-

AF 8 FO51A] ‘3%33 Lepdel, A2)oA= ARl =7F GDP U3
5% FolpEollA ()9 P vRths A& ERIESlH =Y &
EH5ﬂHﬂﬁ§8 5 Aol A A %
Fo}, o= 7l g4, AAE 38 A
= = APl XS] 71 =
t}, Andrews et al,(2018)-& o|& GVC
o w ojol QIEY ol shitEeR
dlofe] FaEol Fofgt )9 ks
Smf(Gaulier et al., 2007), 5=%] AR59] 7148 4502 <ls)|
AlEL] A4 HI-g-o] AsstaL, o]
Y71

(Gt 5) 9] 43)} Aol = 7IRAREo] anRET Aol vAle dFE 74
gt Ao} GVC ol Aztolweel siztole s 2A%E At AA =Sl GVC
e AHXEETE Aol tiall 10% p<ollA] SAA SR Fofet ()9 HAE SRlg
s 9)olr}. x{u}ﬂoqgi ZHREETF AFeEol 5% FololA] S PFRe UWL
o2 eRton THElojr AHA R} ARl 10% G040 4] OF(+)Q] ARS 1
A= Aoi ARSI =9 AR 7H S % AR f-E BIE 9Al A *‘7}’\]
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ol 4] A HS2002 ,Eg 71%0 2 BEC4 =2 uj st o] wAolAE &
1 %o st BEC4 FE=Z SITC3 FE=9F mfAslgic), npx]efo g Z5to] GB/T
J2 Agsact. o on ol =] S =Y dolEE Agiek
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SRASHE AN

BG5St

F9| 714 4%

(EERN PR R Zefgict SEOI APHOR AL
S HE S 2ol o 2 RS Fuf ot A Bk Sel] 9 A 4 9)
ch, Sl A S S el 42, dAEe] gVl el 714 4 el o

A4 %

oI} 5

eks 78 efslo T
GVC HoAw7} A7} AdsEoll nAl= Jaks 7435 2kt GVC
CHEOE R LRo] BAjs Auks

Rofeg ARt

- A0)l AABIAEE AG5)2 H(6)¢]

Anpiie] GVC Holwol that A $oJskA] 9RAlel, GDPE]Selo|eet AnjxpErte

taro s B Aule} nfRr s o)) 7S Z
olmrt AR} gl

7r= Ao g ety AHklo] el sk
FF¥= GDPHEHolE] SHEY A7 HsEo

SRS

ujAl gl npbR ek

(® 5) GVC =7} &= QI=2||o[Mof D|X|= F&F 2N
(1992~20214 AIAIE 3|lHEA Za))
GDPL|Z[0|E SZHE AMIXE7 NEE MMAE7 NEE
(1) 2) ) (4) (5) (6)

GVC -0.151 -0.299* -0.234

oz (0.152) (0.173) (0.237)

. -2.058" -2.766* -2.708"
Aol .0 ) )

i (0.904) (0.998) (1.451)
. 0.956* 1.134* 1.203
Sup o] ) ) )
el (0.538) (0.594) (0.863)
SUHEAYAE | 0.470% 0.568** 0.541™* | 0.668"** 0766 0.514%*

SHE 0.115) (0.117) (0.131) (0.129) (0.155) (0.188)
Eiﬂ_]E% -0.021 -0.037 -0.061* -0.081** -0,084** 0.015
TVASLE (0.031) (0.030) (0.035) (0.033) (0.039) (0.047)
o] =3} -0.009 -0.030 -0.030 -0.058 -0.140 0.053
TESLE (0.081) (0.076) (0.092) (0.084) (0.123) (0.122)
&A= 29 29 29 29 29 29

R? 0.434 0.527 0.420 0.544 0.266 0.351
e sl 7470 GOl 10%, S%, 1% GRS on|sh, BT ore. mEHALY
(3 6) 2 22 7IRARE0] S QlEYlolAdef vix= aRs BARE Autolt, B4 4
I}, GVC Folki= GDP YE&golglof sl 1% FelollA] SAHCRE ()9 IAE
SRRITH o= Qlr}, E3E AQR)EHE Azto|i=o] GDP tjEYoly S0l theh J3F> &

Zatol| gk B4 Aukel fAlsich 1Ly $h=te
F(+)2] Fro = vepgoLy SAA o
Sh=rol gt

Zrog2 vpEhgo o]h
Z7Eol et Frgelme) ke

Azjel Aol melr), wat

of5t (2]
DP t]Zao]]
%4 SRl QIokTHs HollA] 3ol gt 24 ;
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Feu el QU)o plAll R Bl G $RE FH0R
14 Aol GVCHolwe] gl Fel et Aol wistel B e Ao e,
GVC Zojmrt izt A%Eol vAt 93 345 An} GVC FHojmg 2y
W el L] BARE AT AT W@ AN B4 HF, GVC ol
i 4nlAEr} Aol tel fOIRE S0)] BA Lehis 1elT el
S bR S02) RS ek, chit gl et Ak 5t gel el
0] Bahe o 2 A0 e, ol GDPEEOlE Seksel Hiat st bt
Pupgole] A9 GDPUHOlElS o g3 fajz fARE AoR el
olgsle] HA AL AS)T WO AN, GVC Holw
Qe HofEkA ke Ao ehleh ch
Ajsl FUet 58 wolw ek, o
Fa3t g Q1

Alolet. £
AT} Aegs
AeHlztol 7 AARET AFsEo| njx|=
GDPHEFoE Y aHx a7} Asgoll Hieh &4

< =l Higt E43E #olE Hol= 74013}

(3 5) ¢} (3F 6) 2] AWE Blasid, GVC ol ARRtoies

WolEt Faat 95to] QlEuo]Hof mi

3 Ak g gre) 3R AR 3

chEAjgl, 1 ool Qo] Hel St

dlojAe] 5 S(-)e] kS mA]= w
F(H) ] FFF v|A= A o 4= drk olegt
o7} qlElo] el A= FEFe] 7= AR
oz AHgsich= Zlolct
(E 6) GVC #Oo{=7} St= 2I=2|o|Mo]l O|X|[= F&F 24
(1992~20214 AIAIE sl1EA Zal)
GDPLIZ[0|H BZE AHXE7L HEE MMIEIL HEE
(1) (2 (3) 4) (5) (6)
GVC -0.094%* -0.095** -0.027
page:he (0.032) (0.020) (0.039)
-0.237* -0.269%* -0.155
Azt = (0.129) (0.076) (0.162)
ek 0260 0140 0300
SAUYZAIAL | -0.175% 0,180 -0.183%=* -0,189% -0.465% -0.469%+
S4E (0.069) (0.068) (0.044) (0.040) (0.085) (0.086)
HHEH -0.001 -0.004 0.033* 0.029%* 0.115%* | 0.113**
TVASE | (0.013) (0.013) (0.008) (0.008) (0.016) (0.016)
o] =35} 0.160* 0.170* 0.096* 0.108* 0.266* 0.275*
THTHE | (0.080) (0.080) (0.051) (0.047) (0.099) (0.100)
&2 29 29 29 29 29 29
R? 0.547 0.572 0.726 0.780 0.736 0.744
s ZP2E ROIE 10%, 5%, 1% Fofehe oulsin], BE ke EEWA
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ull
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o

o:lo

% 9] ol GVC Zolwr} ko] qlZaol o] ujal o
Mgk Aujolt, ® lT 2000W5E 202197149] 7|74 o selom, %ji
o fpom Bafst Aol 02 ATE HolEr, GVC ol GDP tEdols &

3 GolalA] R oH+)e] TA wﬁ}%} Rk AT AR

ool

AL

=
N

I

H

ﬂi 1‘>

Jo
1o

& L= e o fofshA] gt oks GVC Hoes d
ofreel SRl R Lro] AR Ao A nE7 A STk X%xﬂ 7R v = &
gt Aapollis Ao el SRRt ETE Z42h f ot S0 K Y L}Ekk‘ii
22 F8917] olFoles g fFolehA e Ao= vEdth ot aRRETE 45E
off TRk FFtol=e] YR 01%161 ok (o] FFE Hltk ]9k o] GVC o
Fro] orpkel A 19784 AN ol sfe] Ade ANHst EE STHIRE
o o] Al Aol Jf—n"ﬂ* %%Hﬂ ol%- Hshe AollA I o5 2 4 Slrh

2 S8 o) T Y] 8 s, mEHIE A, vIS o A 5o 2l
o] 202 Y R ol?%}w St ARSIkl ofefdt #Wgks S GVC
o7} ALA R Yol al kg Wt ofyel, FUSIAE A AlFeR dAlste =
Zelog veptch olof ulep ZEW 389)7] o] GVC Folwo] lZuo| ol st
o] £k Zlom ke

4.,011

0_9. D{O juta m’,J

(B 7) 224 28%7| 0| 30| st 2Mzn;
(2009~20214 AIAIE SIHEA Za))

GDPL|Z3[0|E| SZE A|XE7 NEE MMIEIL NEE
(1) (2) (3) (4) (5) (6)
GVC 0.292 0.295 -0.088
2ol (0.213) (0.180) (0.315)
- 0.444 -1.029 -0.011
Zulzlo] : : :
LN (1.310) (0.985) (1.934)
e 0.234 0.801* -0.118
PRy . . .
el (0.544) (0.409) (0.802)
U EAGAL 0.255 0.239 0.264 0.403 1.077 0.093
SUE (0.242) (0.291) (0.205) (0.219) (1.407) (0.430)
EEJLE_-.OT 0.021 0.024 -0.027 -0.048 -0.107 0.115
1ASE | (0.035) (0.043) (0.030) (0.032) (0.174) (0.063)
o] =3} -0.180 0.173 0,263 -0.323" -0.674 -0.098
IaHE (0.107) (0.129) (0.091) (0.097) (0.964) (0.190)
H=2]4= 13 13 13 13 13 13
R 0.860 0.861 0.662 0.733 0.903 0.903
e e ZE7F Golerze 10%, 5%, 1%lA 52k oujsh, e ok mEHARY
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=24 F59)7] o|% o) &Yool thigk GVC oo Paks ARt
Afolt, 2 59171 ol o] GVC Fofwert Q& oAl njAl= JaF2 -
2] oko Aog vehdth ey Aol el SulbalelE ) olZa|o]Aof n]x =
AR 717k wzi A5 Autel ?ﬁt&@iﬁ FARE Ao R ®elch, that Al ghe] A

> ¢
oft
]

(& 8) 2=2Y Z8%7| ol §=20f CHgt EA4Aq}t
(2009~20214 A|AIE S|IHEAM Zn))

GDPLC|Z2|0|E S&HE AH|IXIET HEE MAXIET HEE
(1) (2) ) (4) (5) (6)
GVC -0.157 -0.027 -0.101
Zrol = (0.167) (0.130) (0.205)
A= <8:§;Z> ?6.411;9 ((())249741)
PRl 0260 o) 0309
U EAYAL -0.141 -0.181 0.056 0.007 -0.133 -0.179
THE (0.151) (0.137) (0.118) (0.063) (0.185) (0.171)
BHAESG 0.009 0.018 0.024 0.034% 0,102 0.112%
7tASE | (0.020) (0.019) (0.016) (0.009) (0.025) (0.024)
Bo] 3} 0.165 0.195 -0.097 -0.061 0.082 0.117
TaedE | (0.176) (0.157) (0.137) (0.073) (0.215) (0.197)
TSR] 13 13 13 13 13 13
R? 0.217 0.456 0.394 0.851 0.829 0.876
e, e e ZEE ROl 10%, 5%, 1%el4] 95k ojulsh, 3 ok EEHAR)

VI, 22 9 XA

B ol gt Fte] AZalolde] nlAs R AR ek BT,
oI 15 Wang et al.(2017)2] GVC el Akt i fasstol et 352 GVC
Holme Atelalnh. o] Wyl 2o @5k} 0] GVC o] WS Mol vlo] 15t

G M52 wAoR, O Al AN GVC Folsel Ha Bl A4 RS W

mlo
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B oolpe] B Avie chgat 2 A wA Akt 359 GVC Helmi F avte) o)
Saflol o] £)0] YL A= Ao FRIET. 3] sk Fo] AuelE <)
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Weelo 249 4 ok S Fofsjel, 2ABUAE BEEC At JFS

48R 5 QS ofet BlEARS mm%}oﬂ Frpzrofe] elEeolyel that A %
43 4 9l Wk wwlsjEolof 3 O Az
B g A W chgn e ) ) AE - 9 Aol B AT
sk} F3e] GVC FHolwmel cleloldl 1o Pl 23& wrglony, gt F5 4
£940] P& WskE o Zo] BAskA] Rtk T ATl A GVC Holwe] wstel g
Aze] HEHe) LEMEHE efsle] o ERAQ A AL 4 9 O /]ofEct
Egh SR 19 ofFol T A TRA WS BASGS 0 HekE]
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2 ATE 4t Bt

[
C
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Tolsts|x)), AU6H A3T, pp.25-44,
A - S - 17892020), TERE ZRAHGVO ] sfeicte) wisle} gtrele] ey,
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Globalisation, Competition and Inflation”,

- 114 -



=29 7RAREo] QIEolde Ale FF 24 et See SHeR

Antras, P.(2020), De-globalisation? Global value chains in the post-COVID-19 age,”
National Bureau of Economic Research,

Arndt, S, W,(1997), “Globalization and the Open Economy,” The North American
Journal of FEconomics and Finance, Vol.8 No.1, pp.71-79.

Ashra, S.(2002), “Inflation and Openness: a Study of Selected Developing
Economies,” Indian Council for Research on International FEconomic
Relations, Working Paper, Vol .84,

Ashraf, S., Hamill, P, A., and Kansal, R, (2023), “What Is the Impact of Global
Value Chain Participation on Inflation?” Available at SSRN 4430050

Auer, R, A, and Mehrotra, A.(2014), “Trade Linkages and the Globalisation of
Inflation in Asia and the Pacific,” Journal of International Money and
Finance, Vol.49, pp.129-151,

Auer, R, Borio, C. E. and Filardo, A, J.(2017), “The Globalisation of Inflation: the
Growing Importance of Global Value Chains”.

Baldwin, R., and Lopez-Gonzalez, J.(2015), “Supply-chain trade: A portrait of
global patterns and several testable hypotheses,” The world economy, Vol.38
No.11, pp.1682-1721,

Benhabib, J., and Spiegel, M. M.(2009), “Moderate inflation and the deflation-
depression link, Journal of Money,” Credit and Banking, Vol 41 No. 4,
pp.787-798.

Borio, C. E., and Filardo, A, J.(2007), “Globalisation and inflation: New
cross-country evidence on the global determinants of domestic inflation”,

Camatte, H,, Daudin, G., Faubert, V., Lalliard, A., and Rifflart, C.(2021), “Global
Value Chains and the transmission of exchange rate shocks to consumer
prices’.

Canova, F.(2005), “The Transmission of US Shocks to Latin America,” journal of
Applied Econometrics, Vol.20 No.2, pp.229-251,

Carney, M., Van Essen, M., Gedajlovic, E, R, and Heugens, P. P.(2015), “What Do
We Know about Private Family Firms? A Meta—analytical Review,”
Entrepreneurship Theory and Practice, Vol.39 No.3, pp.513-544.

Chen, N, Imbs, J. M. and Scott, A.(2004), “Competition, Globalization and the
Decline of Inflation”,

Cote, D, and De Resende, C.(2008), “Globalization and Inflation: The Role of
China,” Bank of Canada Working Paper,

- 115 -



HORest 54848 H4f

De Soyres, F, and Franco, S.(2019), “Inflation Dynamics and Global Value Chains,”
World Bank Policy Research Working Paper,

De Soyres, F.(2015), “Trade and Interdependence in International Networks,” In
2016 Meeting Papers, pp.157.

Feenstra, R, C.(1998), “Integration of trade and disintegration of production in the
global economy,” Journal of economic Perspectives, Vol,12 No.4, pp.31-50.

Feyzioglu, T. and Willard, L.(2006), “Does Inflation in China Affect the United
States and Japan?”,

Furlong, F. and Ingenito, R.(1996), “Commodity Prices and Inflation,” Economic
Review-Federal Reserve Bank of San Francisco, pp.27-47.

Gandelman, N., and Hernandez-Murillo, R.(2013), “What do happiness and health
satisfaction data tell us about relative risk aversion?” Jjournal of Economic
Psychology, Vol.39, pp.301-312,

Gaulier, G., Lemoine, F. and Unal-Kesenci, D.(2007), “China’s Integration in East
Asia: Production Sharing, FDI & High-tech Trade,” Economic Change and
Restructuring, Vol.40 No.1, pp.27-63.

Gereffi, G.(1994), “The organization of buyer-driven global commodity chains:
How US retailers shape overseas production networks,” Commodity chains
and global capitalism, pp.95-122,

Guo, F. (2013), “What causes China's high inflation? A threshold structural vector
autoregression analysis,” China & World Economy, Vol,21 No.6, 100-120,

Ha, J., Kose, M, A, and Ohnsorge, F.(2019), “Global Inflation Synchronization”,

Haelg, F.(2020), “The KOF Globalisation Index-A Multidimensional Approach to
Globalisation,” Jahrbucher fur Nationalokonomie und Statistik, Vol.240 No.5,
pPp.691-696.

Hamilton, J. D, (1983), “Oil and the macroeconomy since World War II. Journal of
political economy,” Vol,91 No.2, pp.228-248,

Haugh, D., Kopoin, A, Rusticelli, E,, Turner, D, and Dutu, R.(2016), “Cardiac
Arrest or Dizzy Spell: Why is World Trade so Weak and What can Policy Do
about It?",

Hummels, D., Ishii, J., and Yi, K, M.(2001), “The nature and growth of vertical
specialization in world trade,” Journal of international Economics, Vol 54
No.1, pp.75-96.

Husaini, D, H. and Lean, H. H.(2021), “Asymmetric Impact of Oil Price and

- 116 -



=29 7RAREo] QIEolde Ale FF 24 et See SHeR

Exchange Rate on Disaggregation Price Inflation,” Resources Policy,
No.102175, pp.73.

Hwang, J. T., and Wu, M, J.(2011), “Inflation and economic growth in China: An
empirical analysis,” China & World Economy, Vol 19 No.5, pp.67-84,

Iya, I. B. and Aminu, U (2014), “An Empirical Analysis of the Determinants of
Inflation in Nigeria,” Journal of Economics and Sustainable Development,
Vol.5 No.1, pp.140-150.

Kogut, B.(1985), “Designing global strategies: Comparative and competitive
value-added chains,” Sloan Management Review, Vol ,26 No.4, pp.15.
Koopman, R., Wang, Z., and Wei, S. J.(2014), “Tracing value-added and double
counting in gross exports,” American economic review, Vol.104 No.2,

pp.459-494,

Koulakiotis, A., Lyroudi, K., and Papasyriopoulos, N,(2012), “Inflation, GDP and
causality for European countries,” [International Advances in Economic
Research, Vol 18, 53-62,

Liu, H. Y. and Chen, X, L.(2017), “The Imported Price, Inflation and Exchange
Rate Pass-through in China,” Cogenr Economics & Finance, Vol,5 No.1,

Mumtaz, H., and Surico, P.(2012), “Evolving International Inflation Dynamics:
World and Country-specific Factors,” Journal of the European Economic
Association, Vol 10 No.4, pp.716-734,

Pain, N, Koske, 1., and Sollie, M.(2008), “Globalisation and OECD consumer price
inflation,” OECD Journal: Economic Studies, Vol, 2008 No.1, pp. 1-32.
Porter, M, E.(1985), “Technology and competitive advantage,” journal of business

strategy, Vol.5 No.3, pp.60-78.

Rogoff, K.(2003), “Globalization and global disinflation,” Economic Review-Federal
Reserve Bank of Kansas City, Vol.88 No.4, pp.45-80.

Samimi, A, J., Ghaderi, S., Hosseinzadeh, R, and Nademi, Y.(2012), “ Openness
and Inflation: New Empirical Panel Data Evidence,” Economics Letters,
Vol.117 No.3, pp.573-577.

Scully, G. W.(2002), “Economic freedom, government policy and the trade-off
between equity and economic growth,” Public choice, Vol.113 No.1-2,
pp.77-96.

Song, S., Wang, Y. and Wu, G.(2019), “Research on the Synergy of the G20

Inflation Cycle,” In 4th International Conference on Modern Management,

- 117 -



HORest 54848 H4f

Education Technology and Social Science, pp.55-62.

Stockman, A. C.(1981),"Effects of inflation on the pattern of international trade,”
National Bureau of Economic Research,

Surjaningsih, N., Utari, G. D., and Trisnanto, B.(2012), “The impact of fiscal policy
on the output and inflation,” Buletin Ekonomi Moneter dan Perbankan,
Vol.14 No.4, pp.367-390.

Wang, Z., Wei, S. J., Yu, X., and Zhu, K.(2017),"Measures of participation in
global value chains and global business cycles,” National Bureau of
Economic Research,

Yang, L. Y., Yue, T., Ding, J. L., and Han, T.(2012), “A comparison of
disciplinary structure in science between the G7 and the BRIC countries by
bibliometric methods,” Scientometrics, Vol,93 No.2, pp. 497-516.

Zhang, S., and Ou, S, H.(2013), “The impact of inflation on expenditures and
happiness in China,” Journal of chinese economics, Vol,1 No.1,

BRBRZER - ¥87(2015), “EFRAZN hER SRR SERRT,  TETgE), 5801,
pp.89-102, UNCTAD(2013):(https://unctad. org/system/files/official-document/
wir2013_en, pdf)

UNCTAD(2019), Evolution of the world's 25 top trading nations from
https://unctad, org/fr/node/32914

- 118 -



=29 7RAREo] QIEolde Ale FF 24 et See SHeR

The Impact of Global Value Chains on Inflation: Focus
on South Korea and China

Xiao-min Li
Ki-young Jeon

Abstract

This study analyzes the impact of global value chain (GVC) participation on inflation
in South Korea and China using OLS regression analysis, It compares the results before
and after the global financial crisis. The findings are as follows: Firstly, the GVC
participation of both South Korea and China negatively affects their inflation rates, When
analyzing the GVC participation separately for forward and backward participation, it
was observed that the forward participation of both countries negatively influences
inflation, However, the backward participation of South Korea and China positively
impacts inflation. Secondly, after the global financial crisis, there were differences in the
analysis results for South Korea and China. The influence of GVC participation on
inflation was not statistically significant for both countries. However, when analyzing the
impact of forward and backward participation separately, China showed mostly
insignificant effects on most inflation indicators, In contrast, South Korea's forward and
backward participation seemed to have an expanding effect on inflation. This may be
attributed to China's attempt to shift external demand to domestic demand and replace
imported intermediate goods with domestic products, leading to a reduction in the
impact of GVC participation, On the other hand, South Korea continued to show a
relatively low decrease in GVC participation after the global financial crisis, indicating

that the impact on inflation remains significant.

(Key Words) Global Value Chain Participation, Inflation, Comparative Study
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