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Abstract

This paper discusses the reasons for the economic recession, the speed
of recovery, and the duration of the expansion in Taiwan’s past business
cycles. Analyzing the business cyclical process should help to offer some
recommendations to improve the economic resilience to response shocks.

The main finding of this study is that the speed of domestic economic
recovery is relevant to the strength of global recovery. External shocks were
the main contributors to Taiwan’s past recession, of which the 4th and 12th
business cycles showed the sharpest contraction. Afterwards, the 5th and
13th cycles exhibited a rapid V-shaped recovery. By contrast, the 9th and
14th cycles represented slow and flat expansion.
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#.3% Burns & Mitchell ( 1946 ) th 8 % » ZEAEBLI5UH
¥FEHLHENRR  ROABKENEAR AR L - —BEERE LK
#% 7% ( expansions ) 3 iR ( recession ) #¢%E ( contraction ) LA &
18 ¥ (recovery ) EwEFEH » TR EHEHA LR > FELEE T
JE #R o J. A. Schumpeter B} % R B E > BB - B L - 7R
RESESwEED A ARRERLIQETEH LA
RZ » ZRREARNA TN - ARERE £ &8 - 58 % 248
B EM AR FRBEY > REEERE > HHERALER
BE Ao IER N FARRK LR o R IEA TR
FRAMBEH G HI WX ETH K FRBERE o AR S
GEEARAB S o JRIRENAIE R A B A K LA E &% ( peak ) gy
B R d HE THE S — AR (trough ) ey (#
e s S E M 1992 )

WBEFHEAETEERENELRZRE  HUHRABEATH L
MARRBGOHBERE s KRR ETHA T +#EE  ( classical
cycles ) #t T g K453 ( growth cycles )o aT# 42 % R4 £ 6943
RGHABREHKEEH EARTR  THRRLETHBYH
F b BTERANEERTELARKOBRR B FAEE
MBEE T RENDIBREIL THRER IR EHMEE
( deviation to trend ) 44 Z S ALIER » ERAFSBEKEBEIZR
mEEEE (HKEE > AKRA 2010 ) HKERSTER RS
BARE - BARAREBRESTR  HEEFRIEZOHE F EL
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B #7 ( Reference date of business cycles ) B & 48 ¥t7 A B IEFE &Y
B BT AR  BH Rk | ABERE BN EERLE
BB HERE 13K BRBEFHFEYHMA S3MEA
Ho o BRIP4 38EA - BRI A ISEA -

x 1 EEFEXRIGEREEH

U & R e HEMM (A%)

VIR N = N =
T Y woEd | wmh | 2w

1 1954.11 1955.11 1956.09 12 10 22

2 1956.09 1964.09 1966.01 96 16 112

3 1966.01 1968.08 1969.10 31 14 45

4 1969.10 1974.02 1975.02 52 12 64

5 1975.02 1980.01 1983.02 59 37 96

6 1983.02 1984.05 1985.08 15 15 30

7 1985.08 1989.05 1990.08 45 15 60

8 1990.08 1995.02 1996.03 54 13 67

9 1996.03 1997.12 1998.12 21 12 33
10 1998.12 2000.09 2001.09 21 12 33
11 2001.09 2004.03 2005.02 30 11 41
12 2005.02 2008.03 2009.02 37 11 48
13 2009.02 2011.02 2012.01 24 11 35
i ¥ 38 15 53

ARARR  BEFRIEAZA T

''B 1978 £ ek ERISEM4LSLHE EEH NBER ( National Bureau of Economic
Research ) 7% » {237 NBER R AW HFHRERIM S LY HpEEZ ARG
kA RE B HI G EHAEY - B R NBER FikFAI oM eEe g 2007
£ 7 AAREik OECD #ik44% (OECD FikBr AR BB A B AR ) B35 2010 4 8
A f&4E OECD 2 A5IE » $0F KRR MM 3 P2 58 12 A —Fs#& HP ( Hodrick-
Prescott, 1997 ) 7% o
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B\~ Sk ]
— ~ DURSR A SEE ] Rt pr R R PG R i

ZEBREA (2005) LFAGEANE 11 k5 AMEESEDE
BREE B - G AR AZ AL 9B R AR DB R RER
A o RV EGS BB AR ARLA USRI R AL
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EAE - FRERLT ¢
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WIFEERE % (2003 ) 2 AR % - B P9 4a 2008 38 0k 8 e R SR 2R Ao
M sER > €% B PHEE  RABEENNNEROBE - B
RAA=F4454%  RE B & E L GDP #ytb & ~ 25 AiF & &
RATAFEILE R » AR -FHRZBEERRBRBAN PHER - BRIE
FHIRA 10 & P EBRRNBEREEE > BRI ER
K o

= ~ g BRI ~ BORTH S AR N = IRAT

REEHE4 (IMF) S5 5B AMEFRARME > £%
AEEHERED  BRODRALELEEFLEG  HEBEFTRARY
THeE & 0 kBBl T

IMF #& 75252 Valerie Cerra % A (2009 ) %4 % B £ & 2%
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5 ARERR @IS ARAQEFEABITER  RABE
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( asymmetrically ) e

(=) B8 8 0 B4 ORI B e U R B 2tk - X BT B A Rk
W TRGITEHE HHFNED TR BEFrRIRETE
X AR o

(Z) #ARAT R AMPT RR RR - R B BRBIFR AR
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( Shocks ) ¥ 3k @ ( Policies ) & 4& 7% 4 #% 45 £ ( Structural
Characteristics ) $ =B @& » » 47 EH % IR K E R LR
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TR GHME RZE3TEA > ARRFAKGBEIH PREG—R -
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EHHBANEER 1984 £ T EEME - £ 1985 £ 8 AR A
B

(m) % 7 k43% ( RE 1985 £ 8 A% 1990 £8 A )

BANxAAB 1985 & 8 A28k Z  WEFH 4 THBEE
o BB RBEAERESTHE B bk s SFEZ B AL - BOMBRAY
B - BNRREEEHRMIZEHRRIE o - 2R 1986 & 1987
FRBEREEBEED 10% U EagmE - 1988 £ 1 AaT4a4 %
BRALAHY > FREEYTHE > 2 1980 F 5 A2 F T X
R TG o HEREE 1986~1988 - MW RIEAME  Hub oA
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7 REBERE > A EHNERNYE 5FL > HEE A
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ZHRR o mAKRETE > B4 1998 F 12 A3 5K °

(£) % 10 k5% ( BR 1998 £ 12 A £ 2001 429 A )

B A& A5 1999 F4EMBEANE 10 RF RMBESERD -
2000 57 3 £ ABRBEEBRYRETHT - B NEEASMER
K B 2000 F9 AR F 10 RIBERESE - B Z £RAHE &
B 1999 £ ¢ £ 2000 Fik4E % R A R 4B E R 0 TR
RZHBER - ik 2000 F 3 A £ B4R &R E R R
koo Bl > EBR&HEA 2000 £ 5§ 4 R4 - &%
HERANF AR KNE -

2001 F22 LB E@MAHE (ICT ) 2 LBARNEBE OB
FRBABTE » AR 9 A XA AR 91l BbHLBFH > B
BEEHLIREEZALCERC AN ETALARBEH o XS
E¥ > BRNLERMBEXIREHR  BERKFETFSE 2 Th
#E 3 ELHAKRK S BAMN 2001 &£ 9 AR E 10 RIERES
}E o

(N) % 11 k46% ( RE 2001 49 A % 2005 %2 A )

HE 10 REAMBBREME RE > 22HKLEAHATE
B &R 2002 5 1 FABAERK 2002 %2 %25 4
F2 M RFEH B 6% o He 2003 b ¥ F % SARS IR &
FRBEDE O BNRREXEHER 258 2 Z28FRKEFERE
1.27% » pr¥ L3R R # Am %% - 2003 F T ¥ FL=8 AL
ok A YR EEA S 11 RFRAER T NER -
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MG o LR PR AN 2004 £ 4 BB EBAEEE
£ BH & FED 2% 2004 4 6 A8 ARBE R GEEIF
B DHRFRARREGEME > BB ERNLE R K EH 2004
EFEFERBTE 2005 £5 1 s 2.71% & {5 2005
EF2REE I RERMBBLK -

(F) % 12 k453 ( BB 2005 2 A% 2009 2 A )

2005 £ FF B A F R ZHRIAE - 2T F F 1B IR G Z ¥
A& THBENE O RAE Y 0 AwABUT ok~ ER
BEREFEZEEN, > 2EE 47% 2006 £ BENBREFHE
FlAR > REHBABRE  IEADRFRABEEHRK HENRE
FESBRDERTHT - HomiERAk  2F&EFREkEE
544% 22007 £ F ¥4 REBRGRE BRPARBIABE &K
AF7AME AMARTHERNE HRERKFTEHT » 054
g BPAIEF 2R AR FFRESRNEEE - R
HERBREZREBRRK » Rt 2F@EmKFE 598% &
EFAKE -

2008 F EFF - 2 B EME HIFRIRK > BAH o bR
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Rigmk B REZZAREoBHREEFZSKEAMERRE
A AR P H B R Ak AEAFE R Rk R 10.76% -
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BBREGEHEHRRAE 2R FAMBALZ BRNE o RRHZ
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%1 FZ8238 3 Faxk 25 4 ZHMAEREK - NES
S %1 EREBEHFERR 2B LEEzR N 258 3
ZeHIERKk: RMABARSE | EREBRERARE Rk
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