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摘 要

本文旨在重新檢視八個OECD國家經常帳赤字的維持性問題，與過去文獻不同的是，除了傳統的線性單根檢定方法之外，

我們考慮經常帳的調整過程可能呈現非線性的現象，進一步採用非線性檢定統計量進行檢定，以避免線性單根檢定因為忽

略非線性特色而產生的偏誤。實證結果顯示，傳統的單根檢定傾向得到無法拒絕單根的虛無假設結果，或是無法得一致的

結論。而非線性的單根檢定結果則顯示，在考慮經常帳的調整過程可能呈現非線性的特色之後，八個OECD國家都顯示經

常帳赤字占GDP的比率的單根假設皆無法被接受，隱含八個OECD國家經常帳赤字的維持性是成立的，因此發生倒帳風險

的機率極低。

關鍵詞 : 經常帳、維持性、單根、非線性

目錄

內容目錄 中文摘要　．．．．．．．．．．．．．．．．．．．．． iii 英文摘要　．．．．．．．．．．．．．．．．

．．．．． iv 誌謝辭　　．．．．．．．．．．．．．．．．．．．．． v 內容目錄　．．．．．．．．．．．．．．．

．．．．．． vi 第一章　　前言．．．．．．．．．．．．．．．．．．． 1 第二章　　理論與實證文獻回顧．．．．．

．．．．．．． 4 　　第一節　　理論模型介紹．．．．．．．．．．．．． 4 　　第二節　　實證文獻回顧．．．．．

．．．．．．．． 6 第三章　　實證方法．．．．．．．．．．．．．．．．． 9 　　第一節　　線性單根檢定．．．．

．．．．．．．．． 9 　　第二節　　非線性檢定．．．．．．．．．．．．．． 13 　　第三節　　Bierens非線性單根

檢定．．．．．．．．． 17 第四章　　資料來源與實證結果．．．．．．．．．．．． 19 　　第一節　　資料來源與單

根檢定結果．．．．．．．． 19 　　第二節　　Bierens非線性單根檢定．．．．．．．．． 20 第五章　　結論與建議．

．．．．．．．．．．．．．．． 23 參考文獻　．．．．．．．．．．．．．．．．．．．．． 24 附錄A　　經常帳維

持性的文獻比較與整理(西元2000年之後)． 31 附錄B　　經常帳維持性的文獻比較與整理(西元2000年之後)． 32 附錄C　

　表3：假設檢定．．．．．．．．．．．．．．． 33 附錄D　　表4：單根檢定結果．．．．．．．．．．．．． 34 附

錄E　　表5：非線性檢定結果．．．．．．．．．．．． 35 附錄F　　表6：Bierens非線性單根檢定結果．．．．．． 36 

附錄G　　表7：Bierens非線性單根檢定結果整理．．．．． 38 附錄H　　非線性趨勢圖．．．．．．．．．．．．．．

． 39 附錄I　　表8：8個國家經濟基本介紹．．．．．．．．．． 43

參考文獻

一、英文部份 Anderson, P. W., Arrow, K. J., & Pines, D. D. (1988). The Economy as an Evolving Complex System. Massachusetts:

Addison-Wesley Publishing. Arize, A. C. (2002). Imports and exports in 50 countries: tests of cointegration and structural breaks. International

Review of Economics and Finance,11(1), 101-115. Baharumshah, A. Z., Lau, E., & Fountas, S. (2003). On the sustainability of current account

deficits: evidence from four ASEAN countries. Journal of Asian Economics, 14(3), 465-487. Bierens, H. J. (1997). Testing the unit root hypothesis

against non-linear trend stationarity, with an application to the price level and interest rate in the U.S.. Journal of Econometrics, 81(1), 29-64.

Brock, W., Dechert, W. D., Scheinkman, J., & LeBaron, B. (1996). A test for independence based on the correlation dimension. Econometric

Review, 15(3), 197-235. Brock, W., Dechert, W. D., & Scheinkman, J. (1987). A test for independence based on the correlation dimension. Working

Paper University of Wisconsin at Madison. Chortareas, G., & Kapetanios, G. (2004). The yen real exchange rate may be stationary after all:

Evidence from non-linear unit-root tests. Oxford Bulletin of Economics and Statistics, 66(1), 113-131. Christopoulos, D., & Leon-Ledesma, M. A.

(2009). Current Account Sustainability in the US: What did we really know about it? Journal of International Money and Finance, 20(2), 249-272.

Chu, H. P., Chang, T., Chang, H. L., Su, C. W., & Yuan, Y. (2007). Mean reversion in the current account of forty-eight african countries:

Evidence from the Panel SURADF test. Physica A, 384(1), 485-492. Dickey, D. A., & Fuller, W. A. (1979). Distribution of estimation for

autoregressive time series with a unit root. Journal of American Statistical Association, 74(2), 427-431. Elliott, G., Rothenberg, J. T., & Stock, J.

(1996). Efficient tests for an autoregressive unit root. Econometrica, 64(4), 813-836. Granger, C. W. J., & Andersen, A. P. (1978). An Introduction

to Bilinear Time Series Models. Gottingen: Vandenhoek and Ruprecht. Grassberger, P., & Procaccia, I. (1983). Measuring the strangeness of

strange attractors. Physica D, 9(2), 189-208. Herzer, D., & Nowak-Lehmann, D. F. (2006). Is there a long-run relationship between exports and

imports in Chile? Applied Economics Letters, 13(1), 981-986. Kalyoncu, H. (2006). International intertemporal solvency in OECD countries:



evidence from panel unit root. Prague Economic, 1(2), 44-49. Keenan, D. M. (1985). A Tukey nonadditivity-type test for time series nonlinearity.

Biometrika, 72(3), 39-44. Konya, L. (2008). The sustainability of the current account in the Czech Republic, Hungary and Slovenia. Empirical

Economics, 36(2), 367-384 Lau, E., & Baharumshah, A. Z. (2005). Mean-reverting behavior of current account in Asian countries. Economics

Letters, 87(1), 367-371. Lau, E., Baharumshah, A. Z., & Haw, C. T. (2006). Current account: mean-reverting or random walk behavior? Japan and

the World Economy, 18(3), 90-107. Liu, P. C., & Tanner, E. (2001). International intertemporal solvency in industrialized countries:Evidence and

implications. Southern Economic Journal, 62(2), 739-749. Mann, C. L. (2002). Perspectives on the U.S. current account deficit and sustainability.

Journal of Economic Perspectives, 16(4), 131-52. Matsubayashi, Y. (2005). Are US current account deficits unsustainable? Testing for the private

and government intertemporal budget constraints. Japan and the World Economy, 17(11), 223-237. McLeod, A. I., & Li, W. I. (1983). Diagnostic

checking ARMA time series models using squared residual autocorrelation. Journal of Time Series Analysis, 4(1), 169-176. Milesi-Ferretti, G. M., &

Razin, A. (1996). Sustainability of persistent current account deficits. NBER Working Paper, No. 5467. Narayan, S., & Narayan, P. K. (2002).

Determinants of demand for Fiji’s exports: an empirical investigation. The Developing Economies, 42(2), 95-112. Ogus, A., & Sohrabji, N.

(2009). On the optimality and sustainability of Turkey’s current account. Empirical Economics, 35(3), 543-568. Onel, G., & Utkulu, U. (2006).

Modeling the long-run sustainability of Turkish external debt with structural changes. Economic Modelling, 23(5), 669-682. Perron, P. (1989). The

great crash, the oil price shock and the unit root hypothesis. Econometrica, 57(1), 1361-1401. Perron, P. (1990). Testing for a unit root in a time

series with a changing mean. Journal of Business and Economics Statistics, 8(3), 153-162. Pesaran, M. H., & Weiner, S. M. (2001). Modelling

regional interdependencies using a global error-correcting macroeconometric model. Journal of Business and Economics Statistics, 22(2), 129-162.

Psaradakis, Z., & Spagnolo, F. (2002). Power properties of nonlinearity tests for time series with Markov regimes. Studies in Non-linear Dynamics

and Econometrics, 6(3), 2. Ramsey, J. B., & Schmidt, P. (1976). Some further results on the use of OLS and BLUS residuals in specification error

tests. Journal of the American Statistical Association, 71(1), 389-390. Schmidt, P., & Phillips, P. C. B. (1992). LM tests for a unit root in the presence

of deterministic trends. Oxford Bulletin of Economics and Statistics, 54, 257-287. Taylor, M. P. (2002). A century of current account dynamics.

Journal of International Money and Finance, 21(1), 725-48. Thursby, J., & Schmidt, P. (1977). Some properties of tests for specification error in a

linear regression model. Journal of the American Statistical Association, 72(3), 635-641. Trehan, B., & Walsh, C. E. (1991). Testing intertemporal

budget constraints: Theory and applications to U.S. federal budget and current account deficits. Journal of Money, Credit and Banking 23(1),

206-223. Trehan, B., & Walsh, C. (1991). Testing intertemporal budget constraints: teory and application to US federal budget deficits and current

account deficits. Journal of Money, Credit and Banking, 23(2), 206-223. Tsay, R. S. (1986). Nonlinearity tests for time series. Biometrika, 73(1),

461-466. Wu, J. L., Fountas, S., & Chen, S. L. (1996). Testing for the sustainability of current account deficit in two industrial countries. Economics

Letters, 52(2), 193-198. Wu, J. L. (2000). Mean Reversion of the Current Account: Evidence from the Panel Data Unit Root Test. Economics

Letters, 66(2), 219-224. Zivot, E., & Andrews, D. (1992). Further evidence of the great crash, the oil-price shock and the unit-root hypothesis.

Journal of Business and Economic Statistics, 10(2), 251-270.


