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2019 FERICH A 2 m - (COVID-19) DR F 2w 7 BRI
AL, FETEHOEEEH L Tl HRRFICLRE 2
8% 527, ZNERAHIORWKEELEFT 2, Fflao ok
fERg D SIEITIEF ITIRHH TH D . AEIEICIBIT Dk & 2 TE Bk
LLHIRENR TS, COVID-19 &Y T TOMAME &4
HEAFEDOIED HEED, RRFIIRERAERICERL TWD,
COVID-19 OfEfgIZxf IS LT, B2 G0 IRAOE 2 13, RFHHK
BHEEMT DTOICERRTHEEZIM L TWD, B OKGIEITIX
BB S, EEAICHE, fHMiiS TV o &R,
RKOTFRLEERFEOT=HIT 1 I 500 (FEE R (93 967,500 iEH)
DFRFRIFENE EEh T 2o,

AROBENZ, ZHUOORBFBORO R AZFEML 72 T, B
MIPEEHRAE T VA L. RIRR 2R e, FEEE . TES %
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HHL., ERHOAIMZEI Y LSS LEX D, £1-, EIEREZEL
T, COVID-19 fat» E 0 EMWENC 5 2 2 B>V T H|ET
Do

F—TJ—F : COVID-19, N7 v, $FECR, BFrIpEEETT 1



2020 4F 10. 11. 12 H % #faoF (COVID-19) NEBRGIC Y 2 5 w8 L K EGR O

iz

1 FHEIAOFCLZERAOEE

2009 FFRICHEORETHRAELFH M aa - v AL A KR
SE (COVID-19) (TS d~& TRITHiE Ui, AFHUER A
(2020/09/01 : LLFE L ) TREBUEGEHE LT 25,478,653 A TH
D, ECEEIL S TAZBEATEY, 205 LREN K HIRAT
bbb, £lo, BBEORFEEELIL 488 A, ECEKITT A THS
M. FORBYHE LT RTHBIKLS oo TV, LA L, EYE
DR FIZIRE DI o T, HRRFORBAIRIL ST Z &I
LIThD, TOREORETS, &< VDMK < Do,
INLOMEEZ TRT 52 EIXREETHSH, COVID-19 (2L - T
FlEE Z SN RBEEHIE, TOEBORHBNIEFITIEN ETH
%o WHENCMZ T, 7 >O4%H#E (Group of Seven, G7) & %

&1 COVID-19 #DTLRERDEEILE BT %
HAR [TAUH| AV [AFVR | TTLR|AZIT | A

2019 | 10 A 2.4 3.6 3.2 3.7 8.3 9.5 14.0
11 A 2.2 3.5 3.2 3.7 8.2 9.4 13.8

12 A 2.2 3.5 3.3 3.7 8.2 9.4 13.7

2020 | 1 2.4 3.6 3.4 3.9 8.0 9.4 14.0
2 H 2.4 3.5 3. 3.9 7.6 9.0 13.7

3H 2.5 4.4 3.7 3.8 7.6 8.2 14,2

4 A 2.6 14.7 3.8 3.9 8.7 6.6 14.6

5AH 2.9 13.3 3.9 - 8.1 7.8 14.5

6 H - 11.1 - - - - -

(HAT) ASZATECE N 97 BB R B 7E - BHEMEME . https://www. jil. go. jp/kokunai/statistics/
covid-19/f/f01. html,
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NTWs, ZhbooEIE, R D GDP @ 60%, #EED 65%,
BRLOEHO 41%% H5HTWD, COVID-19 [INrT Iy 7 &7
D, Fa—m vy dok, Zomoisk~ L SHICAE D, AL
EORFIRAN 2T, E2 5272, 0L, GDP, EH. &K
THICH KO, ZOFTRENRBEZAN TH D, KEOKEYLE I
614.9 N, FEEIT 18.66 T N&Z8m L, 5 1 WMo E N A pE
(GDP) (% 4.8%A L7z, Fiz. RERITFEARMD 1.4% 2 H)
76 11.1% (6 H) 2 EH L, KREZEKL 1,700 H ARz, —
Ji. COVID-19 OfatiIkEOEAT HIZ bR ELH 2 T\ D,
M1 hbbhbdkoic, COVID-19 DFAH%, Foda—r XA
Ty 7 A1 18, 591,93 (2020/03/20) OEKMEICIE T L, D%
26,584.77 (2020/07/27) \ZR-> 723, FHifl = v ORYLHIE & U
7 F VB OREFEED T T, HRAHHITVW O T RE B E
JHREEMERH Y, ZHIET AV I REOEART 0 — L EEZOF)
WICHBEG 25,

1 COVID-198DEIIa—VAAVTYv I ADE(L!

31,000.00

21,666.67

15,5919

17,000.00

757 57 ]

.MWMWWMMWMMMMMMMMMMM

28-Jan-20 27-Apr-20

' [Yahoo # %] 20204 8 H 2 H., https://tw. stock. yahoo. com/us/q?stock_
id=%5EDIJI,
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COVID-19 DO Lt ~DEEIL, MEDORP LITRRY |
TNEFESICHARENEERT H2H - RMETH D, B, 7UT
OHIERF ITREICHE LN, BARLBERRLRENTH- -
(fEJ#IE, 2009;2018) 2, Z Dk, HHITZ < O @fa 2 R L.
WA D SRATIERE L M BUEMITIT L AL 1 SOEICIRE STV,
L L., Smfafidth 2 2tk L, 1997 4F 0 R 7 U7 @& a7
& D HIE I 72 B A U -, 2008 £E D &Rl fERE T T IC Kk X
B E LT H L, WEEDE (negative wealth effect) [LifigiH &
EANMEOKRIERHBZSEEI Lz, 2RSS SICEERBD
ML REDOHMREDRFE Y a v 7 25| &R ILIEZ LITRD,
Bl oa T ORRGIHER LSRR L7223, R LA~ R8T
2008 O A 72 S FRfEHE & 132 5, COVID-19 faf D i KD
WL EROIERHHEDOTFEICH Y . ZOBEIITHH O R E /i
S5, COVID-19 D L 9 RIEGLEIZ AN % D DIE R Z RFERIT
L, RPIZIER -7z,

2 FHEINFCLZEENDEE

2003 H\Z EAEAMERE g EBERE (Severe Acute Respiratory
Syndrome, SARS) 23%/AE L. A5 O RFEEFHIT 346 A, 37
AMFELC L, EHHICRE - Sl RE BB L 5 27,

B8 D SARS OB B HIEr3 2 &, BFNEB KOS E
COVID-19 fEf D HEFRICERIITEA TE /v d L,
KOEBLHHBERETE L Ebh TS, BERFIL. NFE
L BEFE 2 T SARS DA 31T 2003 £ GDP 1349 0. 66%

TR [t 0 ARBELRARRORSE S R] (20 - FBREUHAR. 2009) | H 480,
{EHERE [21 Htfd A AREAMSBECR] (20 - MR, 2018) | H 322,
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Wb Liz, 2o, ENTFEORD T/ L OBLDLEEEE
TIROEETH Y. BOLEZEIT 35%HD Lz, SARS GHEIZEN
DREFEIEE & AL BTG OB N B TH %728, 4 RElIE COVID-19
DOPAT B FIIER U, £ OB ORI IT 3 TIZ EBRA 2288 5
EHE A W R—LCW5, BIED COVID-19 OHFEREDIFE ALY
I, BRFS~OEENREELZHELTWDHA, COVID-19 DfEtEo
ELEER 7R B BTN 2 T MIBRRY e BT T & 220,

f1[E 725 SARS & COVID-19 OfEiiifkgs a v 72675
L7z, 2 DO anat oA )L AREAORERME, X OZEROYE RIT
B7p 0, BF Lt ~0E L 272 % (Fernandes, 2020)°,

(1) 2003 4F- SARS F& A4 4 IKF O H1 [E O #% % BiA L, R GDP @ 3%
T D o728, COVID-19 fEfE DR s TIL16% 2= L Tz,

(2) ZOBEBETHEIT T TICHARROESETHY . #HAREK
O T T4 F=—VETHLH D,

(3) . FEIZHREROM - h—EAWBEE L 25TV D,

(4) COVID-19 J/4E ELHT, FENZEIMNRITE ORRKOMEMBITTH
H otz

(5) 2019 2B 1T 2 P EOEF LR O EITHR O 4 E %2 5D T
B, 2003 4 SARS HIFHF DOHESLCRFE~OLELD | 1TD502
REWEBZHND,

COVID-19 N EE O EANRFICH 2 581X, B2 — v 2B
ONBFBHEXTHY, ZHL 17 /1D SARS OEIEIZ L 5 RFHIR
BORKEFALTTHD, BIETIE COVID-19 OEEEL L TEE
BIXZHIEELL R0 A, an T EREORSERITEEN =

3 Nuno Fernandes, “Economic Effects of Coronavirus Outbreak (COVID-19) on
the World Economy, ” European Corporate Governance Institute, 2020, pp. 1-30.
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&k L, Iﬁﬂ@éiéiiﬁﬁ‘ EAPEREDOEETFE %2 KR
Wb s, MEBRICLEELEZ WD, ZTOHRT, IEER, &
— X YT KT iSJ:UiﬁUL I, LV RERBEEFLHK -
T& 7, HHEFTHOBMI LN EEZT RSN 2 F, COVID-19
fERE DOREFE IR BI BN E D KT 2 02 D3 4 1 DR BUR O K =
R L 7o TN D,

BN COVID-19 &L DB ZZ T T LR EERRE L Tk
D, E LU Q) b 6 MALNOKREREELE LT, LLFD
EAEBROND,

@D 2020 4E55 1 WU-#l> GDP R HIX 1.59%M L7z, ZoH
T, ENREEIT 0.9%WIM L7, EAMEEIT 0.86% A L.
A LS ZNEN 1.46% & 2. 15% D Lz, F7-, KEED
B L. EIEBEESE (0.35%0) . EiH¥E. SAREE (0.34%
J8) (X, COVID-19 D8 A I REZ T, BIEHEIL1.96%
OOz BT, 27200 &2 W¥EHICIE, COVID-19 DiffT A
ER R BEIIRIE T 2B LT, REKERII~A T
A 0.73%\2 78 o7, EWNFEZE & O 723K 12 2 T
FEEMOEMZEY ., BB ~OAEELIL 99.57% A Lz, ©
COVID-19 DWATIC K HRFE~OEEIZ LY | 4 HUREOKRIERT
AT A b (2019/01-06 ~ 2020/01-06) TRIFIZEEAM L TV 5,
ZOHT, 4H, 5H, 6 HiZZhEh 10.08%. 11.2%. 6.3%1H
MUTz, K262 X912, RKREFRN EH Lo, FEHE
DR/ INPEEEN R B <. 5 HICIL 44.68%IZ# LT,
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K2 COVID-19 IC&BBEBREANDRE

COVID-19lc K BREXRDE(L (FIFRAL)
50

40 938
30 //J
% 20

10 - 1.2
-0.0 >

41.11

- -1.64
Jan-20  Feb-20 Mar-20  Apr-20 May-20  Jun-20

Jan-20 Feb-20 Mar-20 Apr-20 May-20 Jun-20
— 55t 0.43 -0.01 1.56 10.08 11.2 6.3
— R -2.64 -1.64 5.77 39.38 44.68 41.11

-10

Fo. FERREOHBRE LD L BIERHAOS HEtbRD e &
PEZE D GTBRF T RIE 2B L, BIE3EIT 8.56%., ¥ — B XX
8.51% DD Lipolz, FoOHTH, @M (-9.38%) . L X
7 efEiaiiax (-9.74%) | BE (-11.03%) ik bEEE %
7

@ COVID-19 |2 L 2 flifs Z &y ~D % (2020/02-2020/06) 1%,
SRR E B E AR & AR EFE AR SO & b IR PN &
D, ZHIEEBORKBIBEZ XKML TS, HEOEKRIZ LY 4k
BMHER S HIZRBE LD, 4 A0S 6 A DAEEWMIERILZ
NEI 11.24%, 12.15%., 10.36% K F L2 L8 3 5 bo
5. MMIERO FEIIEEORAERA L, FREEO K TIE
mWnWEEZLND,

ST R EAME] 20204 8 H 5 B, https://www. stat. gov. tw/
mp. asp?mp=4,
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@BEATHOEBIZOVWT, COVID-19 OEBEEKRTHE~D
X, BEYYICRLDBEE O, Z7u—RNJE—T 3
Lo TEBLREOKRKNTGZOORB Y BREmE> TV, §F
2 2020 FE 2 HOBKBEIC, KEXD « Pa—r XA T v T A
1% 3,500 KAV FLAEAKE L, 12%LLETF% Lz, /2. BEM
MEFE ¥ (TAIEX) (% 202041 H 30 Hod 1 HT 696.97 AA > b
T (TAIEX % 11,421.74 "4 > R T 5.75% F#&) L=, 8
i (2020/08/14) T 12,795.46 I[CE Y, COVID-19 ¥4
DHEIO VNNV T, BUIEDOKRK TS ORI S HWT 5 &,
COVID-19 {2 X 52X H~DEEII L NIZ ERE b DO TIEAR0
ST THD,

3 COVID-19 |IZ & BB ZMEIEBNDRE "

MMEE R D&t
o 4
2 :‘ 86
0 : 0.97 W I.Li—4 -0.76
-2
-4 %8
-6
8 \\{1
-10 S 1036
-12 Aﬁﬂﬁ;zy
-14

2020/01 | 2020/02 | 2020/03 | 2020/04 | 2020/05 | 2020/06
==L EEUMER N -3.32 -4.48 -7.51 -11.24 -12.15 -10.36
== HEEYMMER 1.86 -0.21 -0.03 -0.97 -1.21 -0.76

SO EERBEFKGEAM] 2020428 A 8 H, https://www. stat. gov. tw/
mp. asp?mp=4,
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3 FEBINFRAEFEK

—Ji. COVID-19 WA HFIZIRE o 7=72, EHEER 2 REIEE) &
BAEOBEIIH L HIBINTBY ., "HHORMARRED & AR
TOPEIIRFICSDICEBEEZ D EE 2 BND, COVID-19 D
WEOL D 1 OOMEIT., BEOEBMAESS SARS TITE Z 5720
ST-EBESEOHRK TH D, Tk, COVID-19 DFAEZIZ—H
DERD — R AELE L LTI T 74 F = — BTl L
7o ThHsH, COVID-19 itz 77 A4 F=— v OBEEMENF X
o Lo Tnd, KPEEG®RFITMZ, ZOELFHMa I
O VATIZONWTEZRDTEY, BBEEL—HOENHH =
Bl ERBICEZVED (774 F =— v oFENER O RN
EROTWD, T2b2E, BREEXRIZENSKE T 7 ~0 LY
DB AT MG O 2 FEhi L T\ 5, 1990 FARELRE I3
D = A b I & BRBEAHIRIC & o THEBMREOWIME A
720 EPERLS 2 T ENC R S CEBS SRR AR L TE 2,
LL, —HOBRBR¥ELan T ROEBESEEE GO, EENL
HEBBICETFHENRAICHEZ TS, DE 0, COVID-19 D%
ALk, FEEEBOEME I Z, ENOERE L HE OB .
Wit O KIE2EAD, KREOHMESI SR LTND, £o, —HD
[E Gk B E N TREMG T 2 AR~ ORI X0 | EHEESEK
il D i & HEME S 4L D

2L FHTE R D o7~ COVID-19 fEkéicxt L., BEix 4 Hb
HHETORBBOMRETHH L, Filon FOREIERICBET S
KR THEZ 1IK 500 EHE R (3 I8 7100 (EM) HAICHEKT
LEFRKRLIL, TORMNT, HFEHE - BRFFHE LS LT 600 &S
BRIV (82, 142 BHAAKM) OFHITHEAZ 4,200 65 Fv (81
JE 5,288 (EHAM) IChlE LFLZ L x@E LT,



2020 4F 10. 11. 12 H % #faoF (COVID-19) NEBRGIC Y 2 5 w8 L K EGR O

B IX. COVID-19 (2 X - Thl &l Z SN FHE K Ik
T DI DI R IETH 2 Lz, COVID-19 fatk o %3 B
ROBHEL AR, RERE. RELLEFEEE, EMOLETH
B, ZOWRIZTET, BEBOKNEANTZ DN TX 2R FHEE
M L7z BT RO L TS TR ShcE RS 2 E
T2, BREDROEHRIZT ICHEREEALT LT TE RV
W, EEMOMAEBEA N =ALEBLCRTTOILERDD, L
Tedo T, RLTIHGHTICERBBEET VARA L TS, BIBE
JFiE COVID-19 fetl D B A KR T 5 72 DIk & 70 R BUR % 12
RHLTWD, MBEBR»NO OEBOE @ Hx RIEEIZERAT D Z
LIZEY . SHICREREREENESHESND, 1EROTIE T
DEXEBEETVTIE, AFEOSETIER M vy 7 2RI TE R
Vo Lo T, BFBORIC K » TER SN B ER DA PEF 3.
WEOMIMBEOFER . 7T ORAFSEHE L., EHAINOH
BLAHEET D72 D OB FHELHBEET VAL T HULERD D,

Z EROHR

HRAEEORFREN/ESN TVELA, RAKEBEEZ X
FTERIIEZ L H Y, SAGHITEE 30 FM Th b ERA LR E
B EEI LTS, LirL, RO a— A boit e &5
B NIRZRIC L, RFLEEOER Y — 38 L CT& T, @
E20FM T, SFIERBYYEIZ L - THI R Z SN HREFH S
=v7iF, RO a—NRY B -2 a VOIRICEDLDTHD,
ZOIRNBY LEENMEL TEBY | BT Iy 7 i3RI
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FTETREAEEL 5 225 (Pike et al., 2014) ° afEhfaik L &
PUEIIRRE BT R R BE X 5720, ZRbmg &I L
ToRE R EORE L R D, SRl UIZ LIZERTS OREL
ICEDBEEFOHEKICORNY, ADEEDE (Negative Wealth
Effect) IZHBFHF ORE L BENKZ WA S, KEZ OB A M
S, BEITIRBERRORBICES MWD, £ < OWFIERERIL.
1997 EED BT 2 7 MR fakk & 2008 £ R e g2y % < DIFEIC
REOITEEZ 52722 L2 EfL T\ 5,

L, wE0FEMIZae S v A LA (SARS, MERS, BL W
COVID-19) 728 3 [a34A L7=Z & T, R OmEE A 72 & i)
AT TS, 2003 4EI2 SARS fabn s 4E L, 8,000 ALL E A3y
LT 774 ADFEL L, BHHRILZI. 5% Tdh -7~ (Guarner, 2020) 7,
SARS fatiI T VT RIFIL~ A T ADOREL 52 TBY, BEE
I% SARS DOUATIC KV e bIRAN IR B Z 1T 72, SARS faik % fR R
L2 THIERBIENEREY 3 v 7 DX A Tl %o &k
LIERRDZENDNoTVND, HEMRRFERNT 9 v 710z
TR IR, VR, R, RV ICEE L, S HICRESCK
ASDREGAER D LB S . BEOWERB AR LTz, £ < Off
JElX. SARS BT V7 ORFICHEL G AL LEMLTEY,
BEEBH £, SARS OfTICE > THI & Z &SNt i=y

6

Jamison Pike, Tiffany Bogich, Sarah Elwood, David Finnoffa, and Peter
Daszak, “Economic Optimization of a Global Strategy to Address the Pandemic
Threat,” Proceedings of the National Academy of Sciences of the United States of
America, Vol. 111, No.52(July 2014), pp. 18519-18523.

7 Jeannette Guarner, “Three Emerging Coronaviruses in Two Decades: The
Story of SARS, MERS, and Now COVID-19,” 4m J Clin Pathol, Vol. 153,
No. 4 (February 2020), pp.420-421.
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7 ERFIEEOELZ BB LT\ 5 (Fan, 2003; Siu and Wong,
2004; Pine and McKercher, 2004; Hanna and Huang, 2004;
Steinmueller, 2005; Gupta et al., 2005; Chen et al., 2007;
Chen et al., 2009; Chen, 2010; Qiu et al., 2018; Fernandes,
2020) &,

Fan (2003) (X, SARS Ot ~DOEE T, VA NVADEIE, %

8

Emma Xiaoqin Fan, “SARS: Economic Impacts and Implications,” Economics
and Research Department Policy Brief, Manila: Asian Development Bank,
No. 15(May, 2003), pp. 1-8; Alan Siu and Richard Wong, “SARS: Economic
Impacts and Implications,” Asian Economic Papers, Vol.3, No.1 (February
2004), pp. 62-83; Ray Pine and Bob McKercher, “The Impact of SARS on
Hong Kong’ s Tourism Industry,” International Journal of Contemporary Hospitality
Management, Vol. 16, No.2 (March, 2004), pp. 139-143; Donald Hanna and
Yiping Huang, “The Impact of SARS of Asian Economies,” Asian Economic
Papers, Vol.3, No.l (February, 2004), pp. 102-112; Acharee Steinmueller,
“Social and Economic Impacts of SARS Outbreak in Thailand,” TDRI Quarterly
Review, Vol.20, No.1 (March, 2005), pp. 14-22; Anu G. Gupta, Cheryl
A. Moyer, David T. Stern, “The economic impact of quarantine: SARS in
Toronto as a case study,” Journal of Infection, Vol.50 (June, 2005), pp. 386~
393; Ming-Hsiang Chen, Soo Cheong (Shawn) Jang, Woo Gon Kim, “The
impact of the SARS outbreak on Taiwanese hotel stock performance: An event-
study approach,” Hospitality Management, Vol.26, No.1 (March, 2007), pp.
200-212; Chun-Da Chen, Chih-Chun Chen, Wan-Wei Tang, Bor-Yi Huang,
“The Positive and Negative Impacts of the SARS Outbreak: A Case of Taiwan
Industries, > The Journal of Developing Areas, Vol.43, No.1 (June, 2009), pp.
281-293; Ming-Hsiang Chen, “The economy, tourism growth and corporate
performance in the Taiwanese hotel industry,” Tourism Management, Vol.31,
No.5 (October, 2010), pp. 665-675; Wuqi Qiu, Cordia Chu, Ayan Mao, and
Jing Wu, “The Impacts on Health, Society, and Economy of SARS and H7N9
Outbreaks in China: A Case Comparison Study,” Journal of Environmental and
Public Health, 1D2710185 (June, 2018), P.7; Nuno Fernandes, “Economic
Effects of Coronavirus Outbreak (COVID-19) on the World Economy,”
European Corporate Governance Institute, 2020, pp. 1-30.
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DRI, RS, RO —ERAER~OWEDOEG &R
® GDP O = T IHEFT 5 EEZTD °, SARS DAL ZIT 5
REML L SMEELRESEZ AR D, HRABITOHTEIZL D
& HERRREE A~ D SARS FEIITKI T D = A ML 540 Bk RVICEL
7= (Fernandes, 2020) '°, Siu and Wong (2004) [%. SARS M &k
DRRFI~ A T AOREE G x| 14 OIS A 23860
ZEPHPE R~ DOVEA 2T 8 A2 725 Lz LHEfM L7Z Y, Chen et al.
(2009) %, SARS EAEROBUCEEER L NA AT 7/ n Y —4
¥~ SARS DA BT LT, £ ORERIT. BF B pE 3 IR A
REBRH ST LR LTWVWDEN, XA T 7 7 vV —E¥ETHK
KX T D ERZR LTz 2,

I HIZ, ZA1E SARS DREGILRITRALTZAR, RFITEEL
= 7-, Steinmueller (2005) X, CGE 5 /L &ZfH L TX A TD
SARS DRI B ZHEE L. SARS DOIATIC K D —E R PEE,
fE¥, BIOEF¥ED GDP BZENEI 0.52%, 0.34%, BLW
0.31%WH L2 a8 A L, ToH T, BUOLRADOEKITH
345 BN—Y Th o7z, TOWEMRLITE, SARS DIRITIZEY
HEOBOEEFED GDP 2 25% KN L~ 4T, FEE U HHR—
JLt GDP 728 40% i <R T L7z & HEE L Tz B, Fan (2003) (%,
SARS DEYuEI 2 TE LT RCFFE L TEHT H 2 L NIEFIC

Emma Xiaoqin Fan, “SARS: Economic Impacts and Implications, ”.

" Nuno Fernandes, “Economic Effects of Coronavirus Outbreak (COVID-19) on
the World Economy, .

" Alan Siu and Richard Wong, “SARS: Economic Impacts and Implications, ”.

2° Chun-Da Chen, et al., “The Positive and Negative Impacts of the SARS
Outbreak, ”.

3 Acharee Steinmueller, “Social and Economic Impacts of SARS Outbreak in

Thailand, ”.
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EHETHDLZ LML “ WMITOERPEND L, X b Lt
S R=y IR RL, BENEENILICKRELRDZDTH
%, Gupta et al. (2005) OWFFEARER S, WUIRGIH A B =X L%
BT 52 & TSARS I Z KO L, 2 A MEHIRCTE 5 2 L &R

L7z,

SARS #IZHAELT-RD vt 7 A )L AfEYlE MERS Th 5,
Jung et al. (2016) &, MERS DOFAIT K 0 MIH F 40 H K I R
L, 3RICX-oTHLMNREVEDDZEEZRALE, ZOMH

X, HBEEDBEOWHEITE 2 2T MERS & D U 27 & KK
THZEERLTWD ' I 5T, Stephens(2017) (%, MERS 7 A
VA DRI J 0 #EE OB FES D GDP 23R4T 40% 3 L7
TLEEMLE,

U AN AEG DR KR DGR N D A~DEYZH 5, SARS &
MERS (2 X - THl & Z S /o fafgld, 2019 £RD COVID-19 |E
CIRA TR hr o 72, COVID-19 [FFEFEITILWVEPHICHLR L, it
FICHIBI O N 3 vy 7 5| &I L, 2hboyva v 7 IXEIE
B, RFEW, HRCBT S EIERIEHC, TTOADAETE
TR L7 (Choi, 2020; Fernandes, 2020; Ozili and Arun,

Emma Xiaoqin Fan, “SARS: Economic Impacts and Implications, ”

" Anu G. Gupta, Cheryl A. Moyer, David T. Stern, “The economic impact of
quarantine:”.

Hojin Jung , Minjae Park, Kihoon Hong and Eunjung Hyun, “The impact of an
epidemic outbreak on consumer expenditures: An empirical assessment for MERS
Korea, ” Sustainability, Vol.8, No.5 (May, 2016), pp. 1-15.

7 Aaron Rae Stephens, “The Need for Emergency Economic Policy Options to
Mitigate the Economic Impacts of Epidemics: Ebola in West Africa and MERS
in South Korea,” Regional Economies and Policies, Vol.2, No.1 (2017), pp.
1-11.
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2020; Kazunobu and Hiroshi, 2020; McKibbin and Fernando,
2020; Nicola et al., 2020; Guarner, 2020; Gossling et al.,
2020) ", COVID-19 DB, thi, R ~D BT SARS ORI &
EOMICEBZTEY, ZNHLDT —Xnb, B, ECH, &F
SERHPZEHE . BAERORMLMDOEN LR T LI ENTE D,
COVID-19 7% SARS DA — )V &L ML 5T ERbrolc
(/hEREEN, 2020),

Fernandes (2020) (%, COVID-19 | & (23& 4 L 7= AR 7 i
CLIRIRESERY NUTFIy 7 I3HARFEZARARICHOE, £
SORELRFERUADETEZIIEEH T LEZTVD, SHIT,
COVID-19 D N7 b A~DEGDfE I A T, i 5 O REYLE &
TRV ODORENH D Z L biEfM L, 7m& 2, HE$E
AR R R LT EBIR T FT T TIC R BIERAKEICR Y  AE

'8 Tsan-Ming Choi, “Innovative ‘Bring-Service-Near-Your-Home’ operations under
Corona-Virus (COVID-19/SARS-CoV-2) outbreak: Can logistics become the
Messiah?,” Transportation Research Part E, Vol. 140 (August, 2020), DOI:
10. 1016/j. tre. 2020. 101961; Peterson K Ozili and Thankom Arun, “Spillover of
COVID-19: impact on the Global Economy,” SSRN, (April, 2020), Available
at SSRN: https://ssrn. com/abstract=3562570; Hayakawa, Kazunobu, Mukunoki,
Hiroshi, “Impacts of covid—-19 on international trade : evidence from the first
quarter of 2020” IDE Discussion Paper (2020); Warwick J. McKibbin and
Roshen Fernando, “The Global Macroeconomic Impacts of COVID-19: Seven
Scenarios” CAMA Working Paper, No.19(2020), pp. 1-45; Maria Nicola, Zaid
Alsafi, Catrin Sohrabi, Ahmed Kerwan, Ahmed Al-Jabir, Christos Iosifidis,
Maliha Agha, Riaz Agha, “The socio—economic implications of the coronavirus
pandemic (COVID-19): A review,” International Journal of Surgery, No.78
(April, 2020), pp. 185-193; Stefan Gossling, Daniel Scott, Michael Hall,
“Pandemics, tourism and global change: a rapid assessment of COVID-19”,
Journal of Sustainable Tourism (April, 2020).
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LTI T == OELNEZ 72", Ozili and Arun (2020)
%, COVID-19 RN RIFT L2 >ORKICL > THIEREZEND
LM LTz, 1 DIXVANVADEEIZ L > TH &R SN FERE
BOEILTHY . b I 1 DIFEEERED N EIEMEICL > THIER D
INT-HE EBEEDOWDTH D2, McKibbin and Fernando (2020)
I%. COVID-19 B DR LFF a v 7 OBREDRNHEIEEDTZDH
2, FRICEFREIE DS R E T ANEEREVE T, RN RE
RRERBETHZ T LN EEZTND Y,

Nicola et al. (2020) {X. COVID-19 (k- CHl &z &hiz
N & OIRSE & FRATOMBRIZ L0 o BRFEE 0 5518 )1 75 A3 L,
ZORER, REFRNEMU, BN L7 S B/ L7z 2,
COVID-19 DfEiIZ T2 ) ORMEMENH 5720 MR
RIE T DR 2 EfEICTHIT 2 2 S IEAFRETH S, Gossling et
al. (2020) (X, COVID-19 23fiRAT il BR & (2 WA O 7= (2
FRRFICRA B EEZ 520D EfEf L, £/ COVID-19 &
WEDOaBE T TAIZADFATI, BEF L BICIZE 2 DB LK
L, BEIONRCTF Iy 7 ORBIBREOLDO LY IHITREWESE
% TW2% 2, Baum and Hai (2020) (X, COVID-19 BA[EEER L OEH
WNOBERICHEA R BELE G2 EML, XTIy 7 HO#

Nuno Fernandes, “Economic Effects of Coronavirus Outbreak (COVID-19) on
the World Economy, ”.

2 Peterson K Ozili and Thankom Arun, “Spillover of COVID-19:”.

21 Warwick J. McKibbin and Roshen Fernando, “The Global Macroeconomic
Impacts of COVID-19:".

22 Maria Nicola et al., “The socio—economic implications of the coronavirus
pandemic (COVID-19) :”.
3 Stefan Gossling et al., “Pandemics, tourism and global change: a rapid

assessment of COVID-19”.
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HEEZTEOL VLICAETE L LT, LDERENES 2,
= COVID-19 OHEiEE

F51X COVID-19 fakic s LC, % 1 JK 500 (F6E Fv (B
3JK7, 500 M) OMETHRZAIRL, Z4LET (202048 H25H)
REIEMHEAOT-OOBER (FlE) 23835 7REZF ELTWD,
I 4,200 RE RV ThHY, ERERI 2= MIEK2 I
RESNTWD ¥, 2D ORI T RITEITRFE IS & S fmuk s
T Hh, TNER 72.6% L 27.4% % D T\W5, Hlan )
U AV AEYIEIZ BT DR TR E T, MBL B R,
BE - b, i, HSEA R OB AR O 7 OEMIZ g 2T
Do

&2 COVID-19 OflE EREDT-HDHERFTE

BN B Mv. %
FHE ®HEIKR | © ®mam AFF (A+B+0)
WETH | wren | mErs
X4y = THEHOHME | %
& FF 60, 000, 000 | 150, 000,000 | 210,000, 000 | 420, 000, 000 | 100. 0
TR BHSE 40,354,016 | 98,042,176 | 166,418,721 | 304,814,913 | 72.6
(1) 33 3,485,527 1,985,000 | 19,116,341 | 24,586, 868 5.9

* Tom Baum and Nguyen Thi Thanh Hai, “Hospitality, Tourism, Human Rights
and the impact of COVID-19,” International Journal of Contemporary Hospitality
Management, Vol. 32 No.7 (2020), pp.2397-2407.

3 COVID-19 fab§izxhis L TIRE SR TRIT, TROBEMAAIERIZ K - TK
BEINTHICHERESND Z LIch s, BED, BHOTEHE (600 ) Mz, 25
D HIE TSR (1,500 5, 2,100 &, &Ft 4200 fE70) (C& 0 PRIBIARE L
“o ZORFIRIL 4200 ED A7 — IS T O BEHET D,
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BBRERIC 2 2 88 & IR BOR DR

TH ® ®1k | © B2k &3k (A+B+C)
(A) [R5 P

%45 MHIETHA HHIEF R T DA %

() Do | 36,868,489 | 96,057,176 | 147,302,380 | 280,228,045 | 66.7
X

tatEk 3 19,645,984 | 51,957,824 | 43,581,279 | 115,185,087 | 27.4

(D) thaReE =i 78, 000 4,441,970 525,115 5,045, 085 1.2

2 @muk—e % - | 31,025,000 4,709,320 | 35,734,320 8.5
X

(3) R | 19,567,984 | 16,490,854 | 38,346,844 | 74,405,682 | 17.7

CHAAT) ATBWE T rp SR BORF i 5 R B A e I % 15 7 R A PR 4% ARG 1) FELARE 28 2 RGBT TR 2
2020 4= 8 H 11 H. https://www. dgbas. gov. tw/np. asp?ctNode=6597,

Y DA

—_

BERMAREREEETIIORBE

Z DL DT HIEZ. B AT EREEE T VAR L %,
B AR FEEEEROBE RN EHEINL2 b0 TH D, BFEA
REEHBEET LV THWARRBFOERIIKDO LB THhD, iz,
2016 FFITATEBE EFHENS R Lo EEEERICE S W THI P E
¥HBHET VA ML LTz,

X EEBENZ PV (n X 1)

A BAREATH] (n X n)
F', BB~ bV (n X 1)

M ; A7 v (n X 1)
E; #H%E~_ 27 Fv (n X 1)

6 R TTIE, ERMET T LA [ESmAREEER TSV b TEES
BARPERHEBIET L] D 2 DDOZA IR HENTE S, RIBITES OK

BERELATACELTEY . B AR

M ET V) 28 MNT 5,

IS RERN D D70,
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[ BAATHICERAR EN 1 T, T+ T0 D175,
B AR E T LI (1) DL Ik D,

=[I—(I~MA'[E+ (I —=M)F] - oeeeeeeiiii (1)

2 BIFMERERETIOMAILT

B RN FEEEET T LT, BARICEDEARR by 7 OB 4
PERFRIAE RIS U CHR SN D & A sh, BEITZEZEHNET L
CHEINDbDERD, ZOZERHTNOERREATIEZEAT D
2L D, KIFEARREITHI THY . kDK D12,

kll kln
kml kmn

BEARREATY] (K) OERKIC L, A & HEORFKRIZR (2)
TSN b,

L= A Qy=ky[X/(t+ 1) = X[(£)] r+oeeeeeeeerrereneeeeeenii (2)

RACEE (F) BDAEZERTHY, BEFEEOELD 5D e
EThHLEWRET DL, BIFMEEEHAET VICEBWT, EES
EoOFTAE N7 o ZFKIF LTFDX (3) ©XLHi272% (Hong et
al.,2017) 77,

** Cheng-Yih Hong, Chung-Huang Huang and Jian-Fa Li, “Investment, Energy
Consumption and CO2 Emissions: An Analysis on the Strategy of Industry

Development, ” [International Journal of Energy Economics and Policy, Vol.7,
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X(t+1)= [I+K"(I—A)]X(t) ............................................ -(3)
ZOMFRICE T LB TR EEEMEET LOMBE T, WHE (C)
EBRED2ODEEONEANLETH L, TDONT A HFRRT
K@) OEITELZLENTED,

X(t) = AX(£) + C + K[X(£ 4+ 1) = X(£)] ++vvvvrrerrrnrenmrnsmeneennninn - (4)
ZOMREFEZ, BREFROKERLICES<EHFHET LTH
D, UTFTIXETLVORM Yot 2 &M HEICHAT S,

I, Bt HOAEEESY MVE X &5, (HIME & TS
(@) &95¢

y(t) =y'. X(l‘) ............................................................... (5)

2T VI E RN Ry, EEITETRIC ST 5 b D
LEZ

C(t)=HC-c-y(t)=Hc-c-V’-X(t) ................................ -(6)

72720, c IXWHE T, H IIHEE R =0 X7 PLTHD, K 4)
EX(6) ZEHET DL, oKX () "L,

X(t+ 1) = [K'(I—=A = C)+ TIX(£) cvevrrrvmnmrmnnmmemneeiei (7)

No.4, pp. 138-143.
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ZZTIE,. D=1-4-Cct L, XD IFT&koOKX ) TERED,
X(t+ 1) = (KD A D)X(£) rvrvvvreennmmeneeneie e (8)

X (1) 2 B) ITRAL CTEVFMEEEREE T LVIZ O TR
T5 & WRBHKALT 5,

X(t+1)=K'D+D[I—I~M)AT'[E+ I~ M)F]eeeeeeenennn (9)

3 BEBKRICHIIBFRERDEOAE

TITEH 4 IHOoBTHEXEMET LV AMEMN L T,
COVID-19 ORRFB RN R AHET D, RFDNEOWE T E BN F
LHBESRICTOND, RIFEKDRICONVWTITLTONSTH
% (Hong and Li, 2015) 2,

OEEHE = EBEOHMN G 72 b T E B 2R,

@%F 1 KPR R (BB 1 RAEEFR) = BEEDIRICIVBEELE
MEIEENLFHR SN DR,

@ 2 e MR (55 2 WAEREFR) = BEDRLOE 1 RIEKL
A (VEREFEFE) T X0 & U7cJe A TS oo BN A3V 2 3 A 30
SEDLLENOFHHINDHE.

@ 3 W KR (5 3 WAEPEFRIE) =5 2 IR MR (VEER
H) ACE VA CTZREHAETEOBEMBEE AN ESE 5 2 &
LFEFEIN DR,

* Cheng-Yih Hong and Jian-fa Li, “On Measuring the Effects of Fiscal Policy in
Global Financial Crisis: Evidences from an Export-oriented Island Economy, ”
Economic Modelling, Vol. 46 (April, 2015), PP.412-415.
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(1) ERERE (OF)
EHERUR T COVID-19 ORFRIRIC L DIHECHRE 7 & DRk

FEEICLVAELD, RYOEEMINED Z L 2 ERT 5,
(2) 2B 1 R Loh F (5X,)

0X, = (K'D+ D[1 -1 -MA]'[(I-M)JF']

EHENRICEVECTEHESKREREOBRAIC L > T, ERNAE
KM THERSINTAEERDO L TH D,
(3) 25 2 MR K 2R (0X))

0X, = (K'D + D[ — (I - M)A] '[(I - M) CeWoX,]

DT, ORIV S RS RR B . G I (2019 TS 2
HRHALREL, A T —) . w IFEMREFGR (X7 L) ThD,

W=1[w, w, - w,],wy=—=-,j=1,2,
C\|[Féen+(Zk=1F%en0)

C,

C=

Fd(c)n+(ZE=IFd(c)k)
(4) 25 3 MHEH K & (6X;)

0Xy=(K'D+ D[I-I-M)A]'[(I- M)SF,]
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7272 L
SF', = CeWsX,
4 BEBRICBIZERNROATE
e JEH, e -(13)

oL, = [0F", + 0X, + 0X, + oX; +

Z 2 CUE, HFE AR EC 41751 (diagonal matrix) Th 5,

=72
h, 0
o=t I TR L 1 ZAPEICKT 597
i*Xi* o, ,_Xi,l— , Ny i! A (X 73
0 h,
HRAETH D,
i RS

AFFEDEFETlL, COVID-19 OFfik L iz L 5 4,200 (&%
SYMTICAE L 7 pE e 2

DEFRIFHEICHESNT (F2 2BHK) .
DOERH /3 HEIE 166 H P EER IR 2 Shlc, EEMLME T >INV —7
WA Lz, BEFESFIZTROMEY

WX V—7 (F LEM~5 30 8 ) - B3 - —REMSN

T
WO N—T (531 P~ 48 TP ) -
WIFEET N—T (5649 FF~5F 64 HKF9 ) -

RT3 REEE ¥
(LB E S

WAPEE T N—T (65 HF~55 78 #hFT ) « &k - FERKBEHEpEE ;
BSFEETN—T (79 5B~ 109 H0FT ) - BEAR B E pE Y
WOEFHXT N —T (BB 10FM~5 120%509) : 1 > 7 T BEES ;
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BTREET N—T (5121 M~ 166 HY ) : ¥ — & X B pE
EN

COVID-19 falé N R FIC 5 2 5B OFMMIT, BAEE, F¥EE
B, O HEHITARBLOCEMAICBOWTRVEETHL, LEMN-T, K
R TIE, BRFBEROREHE L, [HEEFHE . [FHnfhfE
g . TEMPTESERE] o UEMAIH] © 4 S>oflm TR
BUR DR E T 5, Fio, #HEFHERIC LT, 166 OEZET
FEEDORHEMHISLTTOOTFEE 7 X —ICHREENTEBY ., FED
fham A L0 BRI T B oI &L o,

1 BERRNROAE (£1K)

TIZTIE U Eo@ R EEEEET LV E WO EIT o 2
MRz U, PEERIROEPEFH I, AL E S 56 40 M OVE s
FREEWNET ORBFERDEEZHONICT D, EELKOEFHD
COVID-19 OEFBORIRIT, £3ICELHTNDH, £INHHRT
bbb Lo, AEFBEEELRLD L, BHEDHE GRKREE) B8E<
T4,200EEEB RLTHD (1, 2. SROBEKRREDNENEN,
1,778. 81 {&, 987.86 f&. 178. 62 {EBE NV THD) , EHEFHRE
HEORMDHK T, 145. 29 (FHE RABEETH O . ZHIxENAEESE
(2019) @ 3.03%I2AHY 3%, COVID-19 (X %R BORF KX
$1.70 THY, ZHIEHE, EESICE-oTHLELENDE LR
EFEEHOMMA~DOFEERTAEFREIRTH D,
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AL HRE R

EEIIES AEPERBFEAR | APIMEAEREREAR | TSR SRR
(1) EHEZNR 420, 000. 00 167, 900. 73 87, 608. 82
(2) 25 1 R K sh R 177, 881. 00 55,501. 90 29, 270. 83
(3) 2 2 R K zh R 98, 786. 00 34,142.38 21,133.75
(4) 55 3 IR K2R 17, 862. 00 6,173.31 3,821.17
(D+Q2)+3)+@)=(5) 714, 529. 00 263,718. 32 141, 834. 56
(5)/ ()= 1.70

(T AWFRET M LD FE, (FHEEE,

HEPEHRBA D W KD Rt 9 D A I E S AL, = O B
EBKL, 6T BB Rb, ZNNERETVICED 3 RIELFNE
1349 958. 18 (=55, 501. 90 & 7 215 R/ +34, 142,38 H &8 Kv
+6, 173.31 BB Fv ) EEE Fb, RFEOAIMEE D G &
PR TIL 2,637 18 AL RVIZEL TV D,
—J . RPN OFSFHEREE AL L. T EESHE 876.08
BEE RABRKREWVD, Fita Rl L TOHEIEE) 22 0A T2 JE
TP A R AW MR TIE 1, 418. 35 (HE7E RLISEL TV 5,

2 HEFRERMROAE (EFEAD

HFEFRFEOW M REZHMBNC D L, KA VETEET L
—7 /) U RABEPEEN 4T%EB R D RE L, ZAUTHERES
HPEZE (19.49%) . {LFBIHEPEE (18.33%) Mkix, B¥ - —KE
sl (7.76%) . # TR PE T (2.58%) IV A FDBHD
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(WD) ARFRET VL DHE, EEE,
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IZHEFET D200, ATBEROFE TR RET DR FHE b ANE &%
FRICEA#E LTV 5,
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EO~AFARETHD, ZORKNELTIE, 277974007 7
7 FZhE (Crowding Out Effect) NEX B 5,

4 ERFMBEREEDROAE (FBE)

FR oo FOREEHITEEOESICRNEL -6 L, HEE
DHEFIC L KRERBEELZ B2 TV, BEBUFITRFEBOR O %
WMUT, FEEHOAMEZEB L, HHHEOREAMS ZRIEL T
W5, £6 b, P AMEEEXORANGHE DRI
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%%%:%w174+xmﬁﬁkk01wéﬁf&éo:h%i
oo —HOERICKT LT UT 4T T U MIROEBIZER
EHOMERNDH D EERLTND,

5 ERRIHZROBIE (%)

Bl av F OGO fEEN DD D DO DNIIEF IS A D 72 M
BMThD, PMeEEMEITIEECDEH I A7 Lax M2 RKIE, 20
BB OBEMICEREZRITT, LrL, ElABEsZz 0L
AT 22003 RFECROERELRAE TH H, £ 7 1X. COVID-19
REBORORBERAIH R EZ /R L TW5, COVID-19 (Z%f4 %R
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5B 7 9,123 7,919 9, 144 1,654 7, 838

e (9. 44%)

HowEIN—T 8, 360
e 2,975 5,553 -143 -26

A7 T B (2.83%)
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N AHEDORERESERDORE

1

an ANV RAFHIREFIC N = 7 LRA R EE 5 L
BERRE & 1835 ~ D B A AT T HPHILRIBI 3 72 W MG EIRIE & T o T
%, 8 MALLERE LI-BAED COVID-19 O KO AT, B
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[ Abstract]

Since the end of 2019, COVID-19 has developed into a global
pandemic. This unprecedented catastrophe not only created mass
casualties but also devastated the world’s economy. The scope of the
impact of the virus is immense: it limits the ways of life, distorts the
private consumption and business production, and it has severely
affected the economy. To response to the COVID-19 crisis, countries
across the globe attempt to minimize the economic loss with high
budget fiscal measures, including Taiwan. The national pandemic
response of Taiwan has effectively controlled the spread of COVID-19.
Besides gaining international recognition on its pandemic response,
the Taiwanese government also budgeted 1.05 trillion New Taiwanese
Dollar (approx. 3 trillion and 750 billion yen) for the virus prevention
and the COVID-19 economic stimulus package. The purpose of this
research is to evaluate the effect of these economic policies with
the Dynamic Input-Output Model. The model is used to predict the
output of the employed population through the analysis of the overall
economy, the business operations, and the returns of labor force
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income. With the outcome of the research, we can further examine the

impact of COVID-19 on the global system of the division of labor.

Keywords: COVID-19, Pandemic, Economic Policies, Dynamic
Input-Output Models
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