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( Oppenlander, 199y~

B P HCA IR € oA LY FIRCA e i Aot TH Wik 272 ) hiEsk
Zo b UK A A AT A 2 e Fla ;ggl BE R OFATAS S i B 5N (pattern)
iz A REARDIF BRETFI R T 0 CEF A KT KB R ERE
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741 &k & : Achuthan and Banerji (2004)

hj o R REL ARSI T AR Y By o B R B
I B 4117 (ADB) ~ RS bR A £ (IMF) 2 & 7 4245 (World Bank)i *+ 2007 # & -
2008+# ¥ ~2008+# & ¥ 2008 % 5 #s A £ S ivd) 3R KB 2-3FP PR A

TERIE S WFRAET EETIR Y o BYPARR & S E ADB * 2007 £ K hIgip] o F L
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i 4.68(=4.8-0.12 71 4 & » ADB >t 2008 & & if if] 5 b ] tho @ 7}
2.28(=2.4-0.12) F A B i (4@ 2-3) -

W 2-3 R*Z 845 2008F o g £ 52 TR

YoY, %
6

M07# & 108 [o8e & MF %@

5 4.8

45 4.6
4.3

3.4

2.4

0.12 0.12 0.12

ADB IMF World Bank
T kR WL
FLEAVE A 3T pF > A A NIRRT A B 4 PR R R F RE 2 TRE
AR EHE L& o AP R RERE R ST F RS RS TRE

ik KL R R 0 TR & R o

W2-4 &9 5B F EHRF2 MBI

TR % R 5 % B7R(2005)
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( Blanchard, 1990; Moore, 1990; Pring, 2006; SmittreBsen and Wickens, 2006;
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BEPE > QT L el LR e bldet F B AR ONE D F e R R L
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T4 k& : Achuthan and Banerji (2004)
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EHA F BB mdpriE g R awidp Ry & F (Oppenlander,
1997) -

Gra s E AR SRS R ARTTRAREF AR ERH R A

5

SRR BRSO LREEFPPUR FREAF (FuLE
B) A »cfpibm o SBEA IR BEAENE 2008 F SHF S kG
B 3iE 119%: @ ;-ai'ﬁig?]ﬂ:# 3.2 GDP £ 18%- F|t A 4R £ frith N A4 fdn %
e oL LR URFZRIL ARRY LR AL R

B 2-6 20083 ¢ § GDP 4 1 %4

2008 # ¥ GDP4 #

Hi: &4 miEt GDP
T KRR Frd e
b gt o kA A rit(lead characteristicsp? o0 S £ i RT A G 4
57
1. 4f -k 3pt&(leading indicators) 4% /8 2 i 45 #<(building permit index) ¢ 4437 ¥ 4y
#c(foreign order received index) -

2. % 4 pik(tension indicators) 4§ 45 #c(price index)s & ¥ p4 chiz § % #+(change

in finished goods inventories) -
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3. I ¥ H&(coincident indicators) 4ri # & 35 #ic(net production index) % & 4 &
(retail sales)- -
4. %t 45 % (lagging indicators} 4% ¥ 4 #(number unemployed) 734 1 ¥ #c
(number job openings) -
B Fadpihanlb TRliv » 2 240
1. £ i g ¥ (quantitative indicatorsy 4= & ic {1 * 5 1 % i (change capacity
utilization) ~ 4} © (exports):- -
2. it 45 ¥ (qualitative indicators) 4 & % 7 ## (business expectations)i} 3 3¢
(consumption expectations) -
FZ o FRESIpERATS SRS BT A S 24
1. ¥ - dpi%(single indicators)4r1 % 24 # 35 #(industrial production) s i 45 #(stock
price index)-- o
2. % £ 4 ¥ (composite indicators) 4c4f 45 # (leading indicators) F B 45 %
(coincident indicators)- -
AT TE LG ERdp s RERE LB DARRENEE

ARE R ERAEHRF RREITR D R e e
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M ehpEy] o BRI O NER T FLAERRE RAELERI T ERTF > @&

ﬂrc

BEREAS LB AN RGP ERBPIF DI F RILA A B2 EH
e s b BF AR S fRESAE LA RCAME RN T 3445 ECRIEH £

RA T2 v & REH -HR B FR P A2 5 ~FFLEF GRS GDP
FHIAA > RNE D LRI F I T L ARED s T L AR TR F

IR L SAGER R B e w7 AR ST 2@ (Achuthan and Baneriji,
2004)) > H_rt & &R & G AMBHEZ TR % o ot IR A S T AL T 0 R 3

G AR St A

ol

U AL P AR £ 2 50 21 p B F 2 BN SiAMERE Y 020087 L &R

AR AR T A e AL XS AP B F AT 2008 & &

R LBEASEFARL ERY 5-861% ExEr TEM A AL (GDP) #

FEAEFS P TR SR { TFL 2005 oK RE GRS

s 2 Boi® (R -S4 Ls  2009) . @ 20094 § - F S E & 4 -10.24% F

Wighpd E5e FLHL LI R ROWALEE 2B PESPERLS

FeifchE H & 0 2008 & ¥ v £ E R 55620 2009 £ ¥ - F % # X B 5

4%P?Mﬁwiwéﬁﬂmﬁﬁr+wwﬁi@éwﬁﬁéﬂ

RN G R B ;«**"f"#*#-i? N T KRR E Frei ittt OECD: & %u- fHPH - §§;P|]ﬁ§+§‘x.,. N,

OECD # A3 # S BRI FH » Fl ARL &5 f’!‘j}(}!mi)‘l—}i FEip] 2009 & [ i £ TR
oY

#L o d 2t kap i 4L (Global Insight #4355 &% & B s Fgma £ SR 2 0 H § 2 sS4 i
* o R TICREE fRT mﬁ?%@ﬂﬁ%%@ﬁrﬂmeéﬁ ﬁ’zﬁﬁvﬁﬂiﬁi
RF &Y

CRLARE SHFRM L AL (GDP) 4% 7 UG ARENTHEEL > TE - 2 F GDP#

Mo F= e FREE YT EIF] BES - TR E PFRTE LTI ERS 0 F
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-4.84%; 4% K P 2008 Hv FRAKAAF F R IMAEBFE - o T L
- HEEREF AL X EECRIZZZ T L B F BREDVF AT B TS 5
4 GDP & it 3%

B3-1:c4v L kel & GDP & F3 4% > wip & ORI LR
A4 - HNMES v L F%k ¥ - =5 1973# 120 1 1975# 17 K- K @
B § PR F Y R 133 0 > GDPE 3 ¥ 1 2 -6.74%; % = = 5 2000
#8711 2001& 97 ppipts o F PR F Y 5 14B 7 > GDP & 8 S id
B3 -6.75%; 1~ 4§ # %94 ECRI;L% 2008 27 5 %4> 145 & 37
dofeiEd e i 137 0 o GDP# i 3 F 12 20084# F v ¥ T [ 1-23.19% £
BoMed o Br AR F R OIRRBRANES DL L R

W3-1 o £ FdkicHE e GDP £ i T3 5 44

ECRI+ & VAT ATSHHY — & #*GDP & - F 3 F
L se sA BE A % A
QOQ+# i+, % (12/73) (1/75) (8/00) (9/01) (2/08§Q1/09)

30

g AL N

TR &R FEFE G R 7Rk i ECRI

b SRR AR - R g (19731975 & g R E R L B
(2000~2000 prif B & %39 > & & X F Fojcigdothis- £ GDP & it £ ¥
AEmEd Sl B ECRIZ Z s & ARG PR - ¥ RBEFEFE LA L I

WL E 3 FE 2 SREASER D TR F 29 #E 52009 % 5 AgA

" ) ECRI #72| %.2_ ¥ R+ 2. GE A EUER £ 24 £ WK 753 7 & (National Bureau of Economic
Research, NBER e 2 &8 » @ 2 RGEAS L FAE PN 2N FH S S 3L AR o 2 5i-

W,,KQ\‘T\_' 255 X o
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woh g R ARG RPETHRRNRY S L 0 A LRI AR B KR B

> TXERPEATLEHTYE CDPE M EFH IR EFHE LT o Ko
A Bl LA p 2008F 2 0 AcB e L RS E S - TR L R
e 11~13 2 -
# 3-1ECRI #| 2 o v & 5%k E GDP & * £ ¥
Rl s . ¥ it e GDP # i %3 & - E MLtk €0
% [ Q4/1973(12 * ) 5.43
Q1/1974 1.57
1 Q2/1974 -6.74 137 1
Q3/1974 -4.06
Q4/1974 -2.37
£’ | Q1/1975(1 " ) -0.98
%% ] Q3/2000(8 * ) 3.57
Q4/2000 -4.01
2 Q1/2001 -4.10 14 i
Q2/2001 -6.75
& & | Q3/2001(9 * ) -3.00
% [ Q1/2008(2 * ) 3.72
Q2/2008 -2.19
3 Q3/2008 -12.61 11~131 *
Q4/2008 -23.19
& A* | Q1/2009 -3.61
HOFAFEFEEATLRD G2 AN L FERFE LA L IRIFRE

FH kR D Frcki 3k ECRI
=~ HeAiZRR

Hho E@M G 0 £ 2008 $ = cr FERGDPE - ERF L L S E 2
kg Ak B F L %I ECRIGREZ $% 5 2007# 12 % B4 1 20084 &
Lobo e HFFRT12B 2% T3 OECD 4 & 3 0 % 2 2 WEAIER > £ &
F s e R p SRS R R R 2000 £ £ RUEARRIEIAR TR 0 G E Mg
RERRISCREE AT REMEAIE S 1 2010 &1 ¢ EHHRIE; 2009 £ L F
GDP # i* Z 3 FFg | A W 5 -6.1%~ -4.3%~ -1.8%%* -0.4%- 1 2010 % - £ ¢

L o o AHHTERALD 2007 F 12 P LB L FIRN S E S e 5

"ECRI# %2 S WB # P ABpHILE %Y %k 5 NBER-
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S d 0 RITY A EE 22~241 7 Wt 1930 & X Hirz 39 4360 0o
% 3-2ECRI¥ % 2t & Mhs & ke GDP &£ i £ &
Bl 75 FF eHp R GDP & i 3 % BFBEEPR
B 4 Q4/2007(12 7 ) -0.2
Q1/2008 0.9
Q2/2008 2.8
Q3/2008 -0.5
Ny Q4/2008 -6.3 22~241p 7
Q1/2009 -6.1
Q2/2009 -4, 3%
Q3/2009 -1.8**
s &* | Q4/2009 -0.4%*
B 4 Q1/2008(2 " ) 3.4
Q2/2008 -3.5
Q3/2008 2.5
- Q4/2008 -14.4 20~227 3
Q1/2009 -15.2
Q2/2009 -3.3%
Q3/2009 -2.8%*
B &* | Q4/2009 -0.4%*
x| Q2/2008 1.5
Q3/2008 0.6
Q4/2008 -1.4
"R Q1/2009 -4.6 16~201
Q2/2009 -4, 2%+
Q3/2009 -2.2%*
s &* | Q4/2009 -0.8**

3L *kyp ECRIFE ¥4 * OECDF R EX 22 5 A& 3% ;* L OECDF R E
741 k& : Bloomberg~ ECRI~ OECD (2009# 3 " )

£E P+ 5 0 AR BF w2 FIp ECRIGREZL B8 5 20084 2 7 # 4 -
1 2008# & 51k FEETI0OB Y ;P 2009F % - F p oA g bpE T 15.2%
BT WS kB e g B poASAMER 2 Bt o T 499 OECD > 4 # 37
B 2P AEAIER o F2FEE f{‘ﬁ HABREFHRFTL DR 0 2009 # p
AEARI BT R BRI RS 3 20107 4 ¢ AR FRRETER

w8 ;2009 & % - ~= & GDP # it 3 FIE R E A %] 5 -3.3%-2.8%% -0.4% 1 2010

£ RugA BIEPF SR F fesR 5 19294 87 1 19334 37 5 fpFE 4370 -

18



w
4»}»

gHIT o SF B TP ARRLp 2008F 2 7 A2 dp g £ R TR
o

vy
it
am
M oL

\1E\7ﬁPF'&,1. 20~22® * -

*
P

26 FIECRIAFF g~ T v & HHREH » ¥ OECD ™ A5+

:l‘?"’
[

R
A i % GDP M 4% » Flu » » idf OECD &4 % = % & % GDP & i %

Ly
<4y

M
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1995 OECD*t 7 & 3 7 H % 2 %~ F SANRR  FIgW £ 353 i?ﬂﬁ’ e 1t ek
T Bk > 2009 F B T GAGE-E A MR K 57 FRHEAHS £ 41 2010# 4 ¢ 2 &
w8 ;2009 & =% GDP# it Z 3 F3pplE A~ W 5 -4.2%-2.2%% -0.8% 1 2010
ExR-FAEHD cF o AHHTEF AT ALD 2008F % - FAR hhhg L R T
B L Exe Fed o RIPF L 16~20B 0 o
Fo8 FR A2 ILRARIF AREE
P ERN 2B EA LB R EE T o T L B RR A FERL SR
iz OECD ## 2 ERIFHS A H 2L o @2 A2 gAML BRDERAD
Bhm oo dsvg g Hu DA F BAROAESEBRMELE > S BFOFIL
B AL ARORE > A § S ERR fo & K SR R0 B2 15w E s h i
AT BB F RRATER o B PR SR F SR BRTRDE o
- A Ifo & Fgdhs zRBm
RBAR fo G e 2009 & 5 7 4+ che % gidg iz %6 B (World
Economic Climatg » ##h i £ $4 o B 7 chp £ » H ¢ Hhh2 - 4 57 ALK A%
7 -k & (satisfactory level z_ + » i ghz. 2 B4 7 SRR B kB2 T Hahd

FHEAK 6 B EAFREY > B Ehz b 2R kT ESHRLRBENIR - R

U ECRI%# # + LM f&iﬁﬂm@/'ﬂ”&? CAEER AT L /e R
bl R KD BIRE G ARG LRAF B E 20088 40 EREF 4G
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Using Economic and Financial Indicators in Determiimng when
Taiwan’s Economy May Recover

Abstract

This research aims to find the path of Taiwan eotnagecovery from this recession
with economic and financial indicators. Our conausis, the trough of the current
growth rate cycle should be at 1Q09, while the dmtbf the classical cycle is at 1Q09.
However, considering the massive negative outpptigdaiwan due to the financial crisis
and the financial accelerator mechanism triggenethb crisis, it would take some time
before Taiwan can wiggle out of a growth cycle ssten. Whether the day of recovery
should come earlier or later would depend on thee g global economic recovery and
the progress of government stimulus. Though the tfforted in April 09 that it expects
the world should be out of growth cycle recessior2011, but with such a long leading
time its precision is suspected, thus we believeeniadicators are needed to assist our
judgment. Therefore, the indicators of the realneooy and financial market both
domestic and foreign should be closely followedtald the foundation for determining
our position in the recovery and also the foresigimard the future.

There are two types of indicators in this reseamhjch are financial market
indicators and economic indicators. There are foategories of economic indicators,
which are: forecasts from major forecasting agendfe World Business Survey, business
cycle indicator systems of each nation, and inwgnithanges, respectively. As the
forecasting reports of major forecasting agenciemtpout, since the current financial
crisis has triggered the financial accelerator mmadm, the recession time is expected to
lengthen, with a U shaped recovery in economic ¢norate from 2008~2010 in major
economies. Even if the bottom of their classicatley comes at 2H09 as expected, the

pace of recovery would still be slow and would taignificant time to adjust before
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returning to the expansion phase of the growthecy8k for the Ifo report, it shows that
the current economic situations are still low, wigbtimistic expectations for the second
half of this year dominant.

In the business cycle indicator systems of eachomatgyood news is that the
indicators in Taiwan, US, OECD, European and Cliaae shown a rebound recently,
indicating that the risk of an accelerated econaeidine has reduced.

The inventory indicators still show the US with egsive inventory to sales ratio, but
the situation is less severe in the areas moréetkta Taiwan exports such as computers
and electronic goods, which means that there wall I&ss time spent on digesting
inventories before the benefits of the eventualr&®very reaches Taiwan and helps our
economy.

Turning to financial indicators, there are alsorfoategories, which are credit market
indicators, bond market indicators, stock markedigators, and commodity market
indicators, respectively. Among which, credit marikelicators show that the falling trend
on US house prices might have a chance to stalni2€)10, while private credit lending
might return to growth after 2Q11 in the US butlvmié one season later for UK and
Eurozone. Credit tightening is still common amoramkers recently, and although CDS
spreads has fallen back the CDS related indexestiirepparently high.

On bond market indicators, considering the TED agithat evaluates financial crisis
credit squeeze has fallen back recently, the riskredit squeeze has stabilized. It shows
that the funds in the financial market though dil tgght, the situation has been better.
Meanwhile, corporate bonds spreads against governimends are still on a plateau,
showing that cost of funds for corporations ark Bigh and thus will delay the progress
of economic recovery.

As for the stock market and commodity market inttics this research shows that

although the prices of both have risen recently,diie of these rebounds are yet sufficient
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to stand for a sign of recovery.

Considering all above, through this research tlaglee can have an overview about
the mainstream opinions of this recession aroumdwbrld, and may also follow the
developments of the indicators provided in thigegsh to further confirm the bottom and

the recovery signs of the economy.

Keywords: Economic indicators; financial indicatogsonomic recovery.
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