BFFEHRR

|

H

AEMXEZK
ZEMKPINERER S

— AT 8" A

B X|AE

RFRE A TR (2014) T e IR | 2 IR A UL 2 64K B & B3 X 09 257 405
BER AL, IR IR AR RSN, & R BREG T T RER AR HRAEFRPIREZGTEFR ., X AW, 40
WF ERIL R F R LR B M, RIAEG R RS BT HAZFIPIERILGAE R L L
FTE, A, BESATEEGT HALERPIE P, AULE R L bedt & T 5 FRIDF I F X A E
ARG, M AP EFRIESTOLRERERL G AT Ty, stm A1
GG 0 R SR ARTIA,

X%A TEHEBMWE RWHAZLFRPIME KAKGRTHE ERAZLE

A HFEIEEIAKRFEFETEER 210044
Pk WA AN T EEARBIT 210046
R BAE  F MM 2 KA ak IR 550025

—. BIE R H

RPN, 52 1997 SRV Rl EATL R e, T E S X BT 5 I &k AR 22 Jis
— BRI, 2 SR X MR AR , ksl bk S Bk 2013 4, FeE S/ HUIX (052
5y W 45 PRI ZE AR 2L 43 B BR T 2 460.66 12,56 70 A1 573.46 {270, 2975 1998 FE AR 15.80 5 A1
16.68 1%, IXZAIZHIX A FHE T ok TIEZ AR, ABA, SRS INTE 5 A H Ik P 2 K F5 5L
22 ) B B R R A7

T X—RIERIIF ST, B AT AR A MR G AT, RIMINZE 255 AR B 5 L FHIR R A
VR T TR, M 57 (A 50 2 28 5 AR AR DG 56 A Fh 25 SRR AR AURRTR B o TR /2 MIA]
R B AN FAR R MBI A A, 0 TR S5 ARTE 5) M 25k 7 B 2 ARIR IR 5T, R Ot
FREREEERM MBS -R R OX—ZNE AT, R TERAES R K5 M HIK 4
BRI i SHEERIER TS, 41 Bernanke (2005) 2L} Park & Shin(2009)IA% , & & F1[E]

It aRlE 20172 - 75 -



HFEEAEHMEESREZERAIMENRE DK

TR 5 W 25w M FIiE R 2R T HASE . Chinn & Ito(2007b)IAK , 22T E 5 LS K P
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. Anx (c,1,2) ~4.1679" |-5.2954|-4.0082|-3.4608| 2.2032
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KRB AL DR, F2 BINEEGRME T RRERCRMNHERE
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RS S 7 H P A (I, 1R (i PR TE FOIRE 2250 MR ARG i35 RIAITR 2 P (R R T 7E 5%
NG ORISR E E A LB s B8 RN N A TSeb i 800 2 reer R G5 2 SN

ST L, S — sy e .
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FLERHEIN 1 N SR 25 L Y AT HE I P %05 GDP LL B AR INZ) 0.81 1N 43 s il jg — 191
T E IR TR 5 i GDP HL B 5 S B B SR 35 57 5 P 40 h GDP bL B2 IEARSS , ol
fE—Ht SRS T 5 M P4 5 GDP ELEEFHN 1 5 50 Aok 25 RS S T Be SRR S 5L 50K s
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(I EEOER . MoxIZAR(2014) 0K, ARMSEFRE 2 HFSCBR H R S A X 157 5 L 2
M PRz AR L= A B VR . Z BT AR EE e 532817 (2014) (R 52— 5, DA E ZHA AR
NXIZELR(2014) TESHIEF R R A T AR e sERC R SR, e P E G X A
KRG RS C 2L A E B R S

LB RN, A R RR ) Rz i TP [ B R IX R R TR E T iR B oR, 2014
FLHTE A EE NS A A, XFE 0T H ORISR R B HO X SKeis , HoBR 5 [ 8 T PRI 22 AR 10 a4
St BRSPS, b HE R N S R, IR HL SR By Ak pE o AR X s
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A Causal Analysis of Trade
and Current Account Surplus in Taiwan

— Based on the Perspective of “Asset Shortage”

Zhao Shudi Liu Shaobao

Abstract: On the basis of the test model constructed by Liu Shaobao (2014) and the definition of real ef-
fective exchange rate, combined with the economic data from Taiwan, China, the authors confirm that in addi-
tion to inertia, unadjusted asset shortage in Taiwan is also an important factor causing its trade & current ac-
count surpluses. This shows that, compared to real exchange rate and the world real output, the unadjusted
asset shortage undoubtedly has a more important effect on the trade & current account surpluses of Taiwan.
Therefore, if we try to solve Taiwan’s trade & current account surpluses only by accelerating the pace of real
exchange rate appreciation of New Taiwan Currency, we are afraid that we fail to grasp the core of the prob-
lem. We have even more reason to promote financial development in Taiwan, to enhance its own ability of
creating safe financial assets, and then to create more opportunities of safe investment for its new wealth.

Keywords: Taiwan, China; trade & current account surpluses; unadjusted asset shortage; real effective

exchange rate
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