
  
2016 12  143-178 

 
143 

 

2016
* 

 

2016 11 22  2016 12 1

                                                                                                     

* DOI:10.6164/JNDS.16-1.4

 

 

E-mail: csh@cier.edu.tw  



  

 
144 

   

IHS Global Insight Inc., GI 12

2016 2015 2.6% 2.3%

Low-growth trap

New mediocre 2000 2014

911 SARS 2008

GDP 4% 2015 2016

GDP 1%

2016

2017  

 

 



2016  

 
145 

 

2016  

IHS Global Insight Inc., GI 12

2016 2.3% 2.6%

2016 2015 2.6% 2.3%

2016 0.5

1.6% 2016

3.8% 2015 1

GI 11 GI

2016 2017 2017

2016

2016 2017 1.16%

1.74% 2017 2016 2008

 

 

1 2016-2017  

Global Insight Inc. (2016)  



  

 
146 

Organization for Economic Co-operation and 
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1 PMI  

   

 
PMI 

 
 

 
 

 
 
 

 
 
 

 
PMI 

 
 

 
 

 
 
 

 
 
 

Jan-14 54.1 55.3 56.7 53.6 46.5 52.6 65.1  53.7 53.7 55.1 55.1 45.3 51.4 66.4 
Feb-14 50.3 48.8 43.6 52.5 45.8 51.3 64.4  50.9 49.0 42.0 57.5 46.0 49.0 72.0 
Mar-14 60.6 65.7 64.6 57.9 47.2 61.4 63.7  64.7 72.6 72.1 60.1 46.6 69.7 75.0 
Apr-14 60.2 67.1 66.8 52.6 41.6 62.0 66.0  63.3 71.6 72.5 54.1 37.6 65.6 72.9 
May-14 58.6 62.3 60.9 54.8 44.3 58.3 65.3  63.3 68.4 70.4 55.8 42.7 63.6 70.9 
Jun-14 58.2 59.6 61.7 55.3 48.3 57.5 68.4  60.9 66.0 66.0 55.3 47.6 61.2 73.3 
Jul-14 58.5 62.3 62.2 54.5 49.1 56.1 65.5  63.9 71.4 71.9 53.3 46.7 64.8 68.6 
Aug-14 55.4 55.3 56.0 55.3 51.6 54.1 60.6  58.4 60.3 61.3 55.4 51.0 56.4 65.7 
Sep-14 53.3 52.7 54.8 51.5 50.2 50.8 54.1  55.5 56.7 59.1 51.4 55.3 54.8 58.7 
Oct-14 51.5 50.3 53.4 50.7 50.1 50.2 43.4  52.7 55.3 54.3 51.9 49.5 51.0 44.7 
Nov-14 49.2 47.0 48.7 51.7 47.4 47.2 44.3  48.2 45.5 47.0 50.0 48.0 49.5 46.0 
Dec-14 50.1 50.2 50.3 49.6 46.7 47.1 49.8  48.6 47.5 49.5 47.0 45.5 44.9 51.0 
Jan-15 53.5 56.5 58.5 51.8 47.8 51.6 58.5  52.9 56.4 57.8 50.5 47.1 54.9 65.2 
Feb-15 47.8 45.3 39.6 54.2 47.6 49.2 61.8  46.0 45.1 37.6 51.5 49.5 50.0 66.3 
Mar-15 59.1 66.1 68.3 54.8 45.5 60.4 61.0  63.2 73.4 75.0 58.0 45.7 67.6 68.6 
Apr-15 54.7 56.0 58.8 55.5 47.6 53.2 57.4  55.2 58.6 59.5 54.8 48.1 57.6 63.8 
May-15 51.1 49.1 53.5 53.5 46.2 47.4 52.7  50.8 47.6 53.9 55.8 46.1 45.6 56.3 
Jun-15 50.8 50.8 52.3 49.4 47.5 45.4 53.1  52.4 52.3 55.1 54.2 48.6 46.3 62.2 
Jul-15 48.6 44.4 48.9 47.6 49.0 41.2 42.6  50.6 50.5 54.2 47.2 48.1 47.2 48.6 
Aug-15 45.0 39.9 43.9 47.2 49.0 39.5 33.6  45.6 43.6 46.8 45.0 48.6 40.8 37.6 
Sep-15 46.1 45.8 46.8 41.4 44.2 43.8 33.1  47.8 51.3 50.9 38.9 41.2 49.1 37.6 
Oct-15 46.0 45.9 46.4 42.2 45.6 46.7 35.9  47.7 50.9 50.9 40.7 46.3 50.0 36.6 
Nov-15 45.1 44.9 45.3 46.5 43.7 45.7 37.6  45.9 46.2 47.6 47.6 42.9 45.8 39.2 
Dec-15 46.6 45.7 48.9 44.1 43.9 43.8 38.0  45.1 44.2 48.1 41.3 41.3 43.8 40.9 
Jan-16 51.3 53.4 55.3 46.8 45.4 50.2 42.5  50.7 50.5 52.8 47.7 45.3 51.9 45.3 
Feb-16 41.4 37.0 29.4 44.5 43.4 42.1 48.7  40.9 32.8 27.0 44.6 44.6 37.3 48.5 
Mar-16 54.9 61.3 63.8 48.4 43.8 56.6 51.8  54.5 59.5 66.7 45.2 41.0 58.6 51.0 
Apr-16 54.6 57.4 59.3 53.8 46.0 56.4 56.7  51.6 54.7 55.1 49.6 45.3 54.3 55.1 
May-16 54.9 58.0 57.8 52.8 44.4 53.6 52.4  53.6 57.0 57.0 50.0 43.8 53.3 53.3 
Jun-16 53.3 55.3 55.3 52.5 43.2 50.3 53.8  53.5 57.3 55.0 52.7 41.8 53.6 60.9 
Jul-16 54.2 54.9 58.3 52.2 46.5 51.8 55.5  55.8 58.6 61.7 51.8 45.5 55.9 60.4 
Aug-16 55.0 57.3 57.3 51.0 47.0 55.9 55.2  57.3 61.5 61.1 50.4 46.0 59.3 58.4 
Sep-16 56.5 59.3 59.9 52.4 45.0 58.1 53.5  62.5 69.9 70.8 54.9 46.5 65.5 57.5 
Oct-16 54.5 55.0 55.7 52.7 44.0 54.0 51.8  56.5 59.4 59.4 52.1 41.0 59.0 55.1 
Nov-16 57.3 61.3 60.4 53.2 49.1 55.0 54.0  55.1 56.1 59.2 51.3 47.8 54.4  

2016a  
2012 7 2016 11 PMI 11

PMI 1
 



2016  
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Panel A PMI Panel B PMI 

2 PMI 

2016a  

2014

4.8% 2014 2013 2.20% 4.02%  

2015 Apple Watch

iPhone 6S iPhone 6 Windows 10

PMI 2014 11 11

2015 8

6.9 7.4 43.6% 46.8% 40.8%

2012 7

PMI

2015 7 6 50.0% 2012

7

2015 2 17

2015 10.9% 2 

                                                                                                     
2
 16 2015 6.6%  
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2015

2 3

Taiwan Non-Manufacturing Index, 

Taiwan NMI 2014 9 27

NMI 2015 5

50.0% 7

NMI 2015 7 39.2% 2014 8

NMI 8 10.7

NMI 8 12

9 2015

yoy 2013 7.09% 2014 3.58% 2015

2.97% 2015

NMI 2015 47.6% 3 
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NMI

NMI NMI

GDP  



2016  
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2 NMI NMI  

     
 
 

 
   

 
        

 NMI 
 
 

 NMI 
 
 

 NMI 
 
 

 NMI 
 
 

 NMI 
 
 

 NMI 
 
 

 NMI 
 
 

Aug-14 54.6 61.3  50.0 78.6  55.0 50.0  58.6 68.4  73.4 68.8  65.4 76.5  49.4 60.0 

Sep-14 55.2 55.5  47.3 57.1  53.8 36.7  54.6 73.7  60.6 65.4  55.0 60.0  52.4 43.1 

Oct-14 55.9 48.7  59.6 61.5  58.3 40.7  55.6 58.3  53.2 48.1  51.3 47.5  50.8 37.9 

Nov-14 52.8 46.8  53.6 75.0  56.5 44.4  51.9 62.5  53.8 46.2  52.8 55.6  42.4 28.6 

Dec-14 53.6 55.0  55.0 60.0  51.0 40.0  51.9 62.5  54.1 59.6  56.3 52.8  48.9 54.4 

Jan-15 53.9 52.1  45.2 61.5  49.2 38.3  50.0 64.3  48.5 57.1  63.6 56.8  54.7 44.8 

Feb-15 50.8 57.2  75.0 85.7  50.4 40.0  55.0 72.5  47.9 58.9  51.7 52.3  40.4 56.7 

Mar-15 52.8 56.9  40.6 83.3  53.4 31.0  52.8 63.6  44.6 64.8  54.4 52.5  53.3 56.5 

Apr-15 57.3 53.9  46.9 62.5  56.3 35.0  53.4 61.4  54.5 69.6  59.7 61.4  58.4 56.1 

May-15 54.8 52.5  62.5 61.5  48.6 25.7  53.0 61.9  65.1 75.0  58.6 55.3  48.9 50.0 

Jun-15 50.5 45.1  62.5 66.7  44.5 33.8  50.0 47.6  56.6 55.2  55.6 37.5  43.6 40.6 

Jul-15 52.1 39.3  61.3 60.0  46.5 25.0  55.9 52.9  55.0 46.7  53.8 50.0  39.2 29.4 

Aug-15 47.5 24.9  55.4 50.0  38.9 20.0  52.6 23.7  51.3 26.9  43.1 22.5  45.7 21.9 

Sep-15 45.3 24.8  42.0 32.1  41.1 11.8  43.8 32.5  47.9 32.3  40.5 21.4  47.7 23.7 

Oct-15 50.8 26.4  66.3 38.5  51.5 17.6  46.0 27.3  54.3 25.9  40.5 16.7  46.3 33.8 

Nov-15 48.7 27.4  58.7 42.3  44.5 13.2  63.8 42.5  47.7 30.0  51.1 25.0  44.1 19.1 

Dec-15 50.0 29.1  61.6 32.1  50.0 22.1  59.9 39.5  47.6 23.1  51.2 23.8  46.4 34.3 

Jan-16 48.8 27.9  53.6 39.3  46.5 18.1  47.2 31.8  44.3 37.0  58.8 20.0  50.0 25.0 

Feb-16 42.9 32.0  64.4 26.9  37.2 19.7  44.6 45.2  37.8 26.0  36.3 30.0  37.7 38.7 

Mar-16 50.5 38.1  32.7 30.8  48.6 23.6  60.1 57.1  51.1 45.5  52.1 27.8  54.5 43.5 

Apr-16 48.8 40.5  43.3 40.0  46.8 30.0  51.2 52.4  40.1 41.3  50.7 33.3  48.1 45.5 

May-16 47.9 36.4  56.3 32.1  43.6 21.4  50.6 40.5  55.2 42.0  50.0 30.0  43.1 38.7 

Jun-16 51.7 41.9  46.2 42.3  44.4 27.4  53.3 50.0  54.2 43.2  55.4 52.4  54.2 53.3 

Jul-16 54.4 43.5  57.5 30.0  51.6 27.4  59.1 56.8  56.7 55.8  52.0 55.3  54.3 56.9 

Aug-16 52.5 43.0  47.9 33.3  50.4 23.3  55.0 52.5  50.9 59.6  54.2 35.7  56.3 55.0 

Sep-16 51.0 40.9  46.9 33.3  53.6 25.8  54.2 47.6  57.4 48.1  50.0 38.1  50.4 45.0 

Oct-16 49.4 39.4  53.8 46.2  48.0 21.0  55.6 60.0  43.9 40.0  49.4 45.2  47.3 46.9 

Nov-16 49.8 34.5  58.3 29.2  49.2 14.1  50.0 45.0  52.3 48.1  57.1 40.5  48.1 36.4 

2016a  

NMI 12

NMI

1  
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2016a  

4 2016 4 4

2014 2014
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9 56.5% 2015 4  

7
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7 8
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2012 3.3 1.8  4.8 2.1 2.3 -0.0 2.6 8.8 1.9 2.2 4.6 4.1 

2013 3.0 1.3  5.0 1.5 1.3 0.3 2.6 9.6 0.8 1.3 2.4 4.3 

2014 2.9 1.4  5.0 1.6 0.5 2.7 2.0 6.7 1.2 1.3 1.0 4.4 

2015 2.3 0.3  5.4 0.1 0.1 0.8 1.4 4.9 -0.3 0.7 -0.5 3.0 

2016F 4.8 0.8 10.8 1.3 0.3 -0.1 2.0 5.0 1.4 1.0 -0.6 2.5 
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Global Insight Inc. (2016)  
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Taiwan’s Economic  
and Financial Situation: 

Overview and Outlook 

Shin-Hui Chen* 

Abstract 

According to the GI’s economic forecast published in October 2016, 
the global economy expanded 2.4%, the slowest pace since the financial 
crisis. This weak GDP growth number shows that the world is stuck in a 
“new mediocre” growth pattern and has still not escaped from the 
low-growth trap of weak trade, investment, productivity and wages. 
Similarly, Taiwan has suffered from sluggish market conditions and 
posted a 0.72% GDP growth rate in 2016, the lowest since 2010. This 
paper examines why Taiwan’s economy has suffered economic contractions 
for three consecutive quarters and a sharp decrease in exports for 17 
consecutive months in 2015 and 2016. A quick overview of raw material 
prices and Taiwan’s financial condition are also provided. Finally, the paper 
discusses several uncertainties in the outlook for Taiwan’s economy in 
2017. 

Keywords: Real GDP Growth Rate, Taiwan Purchasing Managers’ Index, 
Consumer Price Index, Raw Material Prices, Financial Overview 
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