i:jy%erqg‘E‘l ? f\ﬂ:qjs_?f%? E[ ol =i
— l: ,ﬁ“’ﬁ&ﬁ _\:_‘F':[ESZIE‘J I:—%':FI;ﬂ E‘J[—H%\I Fﬁlﬁ RS

)

oo

R

AU SR RS U LY R e R RSP T s 2 T
1) BRI R N ) T s *é'mwﬁp'ﬂmru[ﬁﬂwl-ﬁ'u =
‘I‘?ﬁﬁm\?iﬁ% 7J‘<1f}?ﬁ DEF TR EJ TR Q?‘FJY iFﬁh/[j«l ~ BT
B BT TR @ YR e o J*é.ﬂHl[r@S«‘ﬁJl%?[%aﬁ&l%ﬁ@éﬁj =8
[HE ﬁlfég EURT RSP T 1) o BE0 TP RS R SRR S
PR S R o AR S R T BRARPIER - ISR
?ﬁﬂ&%j@gﬁ]ﬂjw% IlIIJ &) FDI—Q&:T%—Y??‘I%U?E IJ?EI‘ETF ?JSI‘ Fp n F[FFUJ\_HH“dﬁ:LTJL[

TRl eplEy = B PP G S E A R P

RRSERR Ry ~ RIS BN,

—_89—



QLEEHR S e

Poor People Can’t Buy Stocks ?
Or Low Stock Prices Make People Poor ?
The Causal Analysis between Stock Prices
and Public Saving in Taiwan

Chis-Hsin Cheng
Abstract

The purpose of this article is to make clear about two wealthy theses from the
Taiwanese public. I try to analysis them from macroeconomic and from financial
views. The result, in fact, can support neither of the two theses. However, it infers
that there is another reason affecting both of the public wealth and stock prices. The
thesis I- the downfall of the stock prices is caused by the income unbalance, from bad
achievements of companies- is irrelevant to the public saving. The thesis II- the
downfall of the stock prices is caused by the public wealthy decreasing, from economic
declining- lacks of the economic expectation. Thus, it might be better to put another
two factors- “the economic circulation” and “the economic expectation” in the

discussion of these two theses.

Keywords : price fluctuation, public saving, economic circulation.
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