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Abstract

In empirical study, whether nominal exchange rates behave like random
walk or not, it remains controversial nowadays. Excepting the difficulty in
model forecasting, some researchers argued that the nominal exchange rates
are disaffiliated with macroeconomic fundamentals empirically. Accordingly,
on the basis on asset-pricing theorem used in financial field, we want to
figure out the potential relationship between nominal exchange rates and
macroeconomic fundamentals. The empirical results show that the nominal
exchange rates performed well in forecasting macroeconomic fundamentals,
which enhanced the credibility of interactive affection among these variables.
However, especially in the case of Taiwan, we found less evidence on the
significance of Granger causality between the variables mentioned above.
Basically, comparing to some of other 6 countries studied in this work,
we supposed that Taiwan monetary authorities adapted more non-market
intervention strength than over countries, thus we can't obtain the significant

result in Taiwan.
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AR R AR EAEE HAVTEH > BIEXRNE SR EIREIRTEREL
EXREEE - At - RUERTLINEEBRRILFTRE > [ESZEXREN
Granger-causeEANEE 2] - FIRIB7 K THEEEZ (E/ ~ INEX ~ (Y
BE -~ fBE ~ AR IRHEZA - ATEEG7) NER - BRISH I —ER
BEBiER - "X ESEngel and WestH) D 1T ERBLERFER - STINLARET T BESRE

E T
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RSP EAERZE ; MRIKBEEEEBRERRIAITT » Ei181980Q1F]
2006Q3MZER 5 SHHETRABZERNSER » KaBERISE—LER
ERVEEY ; EIFAEREERE « JHEE -~ HKrha ~ Z=E - HPEE  RINFEMIN
ER{RELER - —TSERIBREMEE (Granger causality tests) » SEIERESAHE
RIS AIEAENE Y » BKBREBENEE - SRBERERDI/MIT ;
S5—10E  fEZ2ANEHRENER - IR E—BERRANEHREA - HEF
ARERNERBRERNE - MESBRADIIRENERERR - AXEZBAY
fER » NERUER T EEXNEREANEEANERR ; MEstHEREEMN
EAEESHAERIMNR - RREERER - M08 5 EREENEE BB
IRERAfR (present-value relationship) HYmZ

A HYGHILEFEINT - FEENZEB—EREFIF » sTmEELSER (1)
SHURITIRA T8I - EEBRNERRERETITEENT - EE2EM
RIBEHEATEER (money income model) EE—LEZRENEBI (Taylor rule) &
B, #ESHHE TN EEBRERELR  TERHIER TR ERNER
HEH - SRS TEAMMIERE—LERBIIER - FLMNERFNIIBESR
HERIFEREREYITHARIESE - S5 AREEKRE (impulse responses)
DITE » BUSIERRVETR - R EREEAESE C BIERETR -

B - EEERERESHHEE - —(E/MENF

AREEBRILINENIRTHEEHRAKEARAEE HITIRER IR -
Itt - ERIVEEEEEE ORI T [Campball and shiller (1987) ] :

1 s, =(1=-b)) b'E(a}x,, ) +b) b'E (a}x,.,)

=1 =1

1 XHME  EXTPREIELAEEE : FRIR—EZEEAEEH - WEHHIE - IBEFIX  HEEWEIE
o EIEREEYE -
2 Engel and West (2004) Bi#RH—E7TE » DPMETRE SO - BUBEERIEENT (variability) o

1 I O
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S MBEEER - x, " n X1 KEAESHHEE - b /ITRRF - B,
DEIZR nX1 WO - K THEET - IS s, AR TBEARHEH (log) AIFE
BER : x, BEMEMREAESH (FEIINNGFEZERR) - WX - B8
BB ~ F11E ~ ¥E - INEREER  URFBZINELES -

Engel and West (2005) BiEEH—ERENREER > ZFHE b1
5. s, EBOBEHRETHER - IR7E » RFIB—EFENSS - EEEL—
fmR R =1 =0 Bx 8T —E2=B8IHMB=E (scalar univariate
process) - MEERIEEFR (autoregressive roots) DBIZ 1,and 1,2 »

2 X =pPpXat P, T E

E T

N (2) o, 8o, DRIR—IEE_EEHMERGHE : € RBRER (error
term) R4 x, 3&f& (1) B (BlA,=1) - BIF] o, =1+ 2, H p,=-1,°
FTEL » Ax, #3HKIBAR (1) #8%2 - H—FERY (first-order) BIMERAREUS 1,
KA

s Ax, =LAx  +€

&% - fFay (1) BB\ (3) - JLUsE:

4 &stzl,{l-b)ﬁr:l"' 1
(1-b2,) a-b2)"

FELE - FRIFETES SN b E2 1, » IFIBITETE L As, DRIE As, ., B2 As,, HY
BEIMERRE - FERIITER -

3 LEEREHCampball and shiller (1987)AVEREMDL - FIRES, BRFER » X, RERREF -
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RIEEE b BBAMR » Bl As, ¥ As,, NEREREGEFSEER) - B
BEARER - BPIF corr(As:, As, 1) VT TFREBEHEENIBERETE - & b=0.50
B » 1,=0.8 BIRZEREAEK31 » FLEESILAS%HIREZE KA - 1BiE As, Z—P&
ERMERRHSRONEERR (BIFE41T » 543 : As, 2 —PEERMEREHRE
#30.355556 » H0.355556/[1/y31]=2) ° $AM * RE b=0.90 - BlAs, ZH
B REVS B IEE A0 - LEWE b=0.908 1,=0.8 - BIDV/EKRAE KB
6,250 » ABESILAS%HIREENE » 1EiE A, 2 —PEEHRERAREERON E R
% (28417 - 8% As, Z—PEEFERATREN780.024806 - 50.024806/[1/
vezs0]=2) ° FTLA » IRIBRABIGIF » SILASRIR » REHTIREA T KE0.9 - HlAs,
MEEERMERMAEIGIEEM) : ISR - HERSHET LE - HEHRIR
AsHIBEHAERIE - BIEE FNEEERSSRIEKRESSINES -

|1 As, ZEBREEBAERERE

b A4 Az AS; 4 ASi,
(1) (2) (3) (4) (5)
1 .50 1.00 2 .002000 .000399
2 4 .025000 .006557
3 .6 .110200 .044384
4 .8 .355556 .196923
5 .90 1.00 2 .000100 .000017
6 4 .001064 .000304
7 .6 .005352 .002014
8 .8 .024806 .011179
9 .95 1.00 2 .000025 .000004
10 4 .000266 .000008
1 .6 .001347 .000506
12 .8 .006349 .002832

S - BREEEERRLNSHR : s, REEER b BINRET : ERE 8EAR (2) B - BHEFHR
ML A, E2,=1000 BE (1) BiE- HA BEAR (1) B -
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£ . BEERIE

—MRIVEEEBEREKR  gURMIN (1) BFEN : BEUFEEEER
BRER  EREAELHEHEZINELIEEIFEREEINEEATHEMN - &
REENESHARIRUT -

o s, =(-b)f, +2z,)+b(f;, +2,)+bEs

t+1

EIRERE  BFIESR s, RINEERHBNRBEER - LITHRE » B
EXR—EUZENHEERER (BAIZKER » SERERE—IRIEEZAVH
SWER) - fi(i=1, 2) RONUBAZRIANELITLE - WERRG  EL - A
REFEF  z,(=1, 2) RFHERINEE - FF “IBOBKIEHHE"  (no-bubbles
condition) *» TWLISEIRELI (1) MWEEEBEREKR » H—MRIER :

E

6 8, = A=) B E(fire; + 240 ) + DL By (fsy + 2310, .
/= Jf=l

=
~—r
Qo
)|

IV (6) BN EXRRIRALEBIARKEANEES (BRI EIFFHEIM
IRMBEAYINR - 58REngel and West (2005) #E » HFISTITHBEER SEREE
BRVERITE : M - A5 ESN—EZRIMEREREHNERKTE . ZBIE
s EE RN B BA0RANY - FREVEE CERHIRBRIIRAIMNA

— » BIEPTSRE

{282 AE (home country) E¥THISRAGRINGEN T :

4 FPEKRIEIRERE j— > Est; —0°
5 AXHIEREY » TEXR —BUESHMESBER - MU TAYEL - ERARRFER -

=
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7 mr:pr'*_n”tﬁair—‘hvmv

LN mREBEARH BV AEEEHG © p, REBEAREEAIRNEY)
fBKEE + j, BAEAR : y, REBEAHBNAEELINE ¢ v, BEESHEFK
BB TBIE - EiR - REENBEBLIVEETIZRRIN

8 mf. :p!* +Wr.g‘mr‘+v:m '
B LR ‘2R ARNE - EtMEHIERALRRTE - BEEXRSE
IREREE/JE (purchasing power parity, PPP) NN EEEEXK x, :

e
9 SI:pi_p!+xl’

FrlrimH - FIREEBRAGR (interest parity relationship) #3 :

£ (10) A o, TRIEREIEEGK (risk premium) K EFEHIRE
(expectational error) ° 851\ (7) &I\ (10) » WINLLEE » SIS R EZRR
ROV :

1M =l =y =)+ 5 -G~ -ap ]+ 2 Es,
1% ETNVEIRTN (5) BTN (6) » THIITIREAS b= /(1+ ) : SIERZEZIRY
EAREEER f=m-mry(yr-y) s ERIFEZINEE » B 242X (Vo Vi)

B2 z,=-p ° AL > AN (1) Ti5 » REFNRVEFRRERITA

1 I O
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12 5 = U - b)ZE:IE;[m; - m: - }"(_}"’,, . y:‘) + zl:] +beJE:(ZZ:) ’
S0 J=0

Bilson (1978) HBiEGEtEMEER » #{EX =60 : 2R Frankel
(1979) - BUEET =29 - 535 - FAStock and Watson (1993) FTfiAIE
Et  KKVENR40 - IRIBELER » ISt BEEHER TRIIRIRERS b KEETT

1R 0.97%0.98 [ ' HERSA1 » IFfET E—ENRYDAT

— REARIRR
REAHEBHREEIU N INRYZRENAR] -

13 ir;ﬂlyfﬁkﬂzﬂ!rﬁkvr ’

Hrby/ BRESHO (output gap) 7, =p.-p.s KDEBEEREE : 5, BK
ROB £, B RRINES : @8 v B8 —LBRINEH - ZERENEMEPBUERPTIK
BRYZRENAR » BRIEMSERMABRERE - ENUT :

& i ==Po(s, =)+ By + Pym] +v; -

N (14) H 5 0< (,<1 M s, BEBERINE - REEWEFLIPPPIL
THERIEREEERINE > B] s;=p-p, *HEEN » (13) HER (14) » B
oEs : B, 1

5, = -p)-
i 1+ﬁn{pt p:) l+ﬁ0

LB,.OF =)

15
+ﬁ:(fj _f:)+vj _V: + pr]"’%E.rS:-l

+ /5,

BEERN (13) P EMERBIBAE () REARIPERXRBRE - fkBREngel and West (2005) AV
% RRAREER—EEREER  MIRBBL -

6
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BHERTH » TREFER 1/(1+5,) - EETRMBEZT(ED » I&
ZHNWEAESHES f,=p-p; - DRIFEZINEE » TIERT 015
Zy=- Bi(Yi- Vi ) - Bo = m) -V Vi 1y o 1B » BEFRERIERA

16 s, ==Y VE[p -p/1+b) bE(z,) .
J=0 J=0

F7RIV (15) AL RRVAZT ¢

s, = B, _izv) +5(p, — P:)_ B(yf - .V:g)
17
_ﬁz(ﬂ.‘ - .‘-‘1’:}— v +1'Jr' _(l_ﬁu)pr +(1_ﬁl}}E:‘S.‘+| !

B s IESET (17) FISANFREITS (1-5,) - il » TH=
BNEABEE BB f=i-itpep, - ERFBEZIMEE > LRIEST
Zo=- BiYi-V2)- Bol - ) -V VIR Z,=-(1- Bo) po © HRIBTN (17) > B{EF
NIERIERS :

18 5, =(1-B)F VE[(p, — p)+0,—i)+2,]+8% 'E,(z,)
1=

=1

28 L, RN TFENENIERE - wRDEREF » NmITRESF
I (15) R b=1/(1+ 5,) : BRWN (17) B b=1-5, : IKIBUAFEE L
EEHER - MRSERMIATRATZTIR 0.978~0.988 Z [ [Clarida et al.’s
(1998) ]-

= SEINEREREHRIZ=)ARIRE

Bernake and Gertler (1999) EifEHINHIEBEREEE)ERKREK
BERERIRENERE - BLUULFIRECE » SEINFIHRES BRI NAIZRE)
BHNEAY -

1 I O
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19 L =i'+BE®, +B8.(9, -G+ H,.

i, AR EAIIERRE (steady-state) THIRBEFZEK - E, 7, RIBEERIEA
HTN—RAYERARETER - q INENEAREEHAERINERERES : qRIREHA
PPERETHIMERBIEENER - B TEEESSI (19) A—LOgEiRH
B HMMSEERER 6,>0 IR 5,50 ° N (19) FIRTHIFREZER » 58580
RiR1T “WEATFFE” (leaning against the wind) HISHEIR - & q,-G>0 IF >
SRBH » RITERIEHAKRNERRAE : K2 B 9,-9<0/ » ERB=E &
RO TR SR RIBIS R - A » BN S BURtIKIEISIEE RENERI - B
EMIRNESERERE :

20 Jr‘r‘ == (s, - 31 Y+E + ﬁ]E:'R-;fl + ﬁq(‘i’; -q )+ a“z‘ ?

E

WNSCHIERTE 0< o<1 : Ml 5, 2ENEERIKE » s;=p,-p; ° iEEN (19) £
N (20) » EiBHEE > e -

ﬁl} . ﬁq .
S5 = - — -
] I+ﬂﬂ(Pr Pr) I+ﬂu(q: ‘L)
21
ik ﬂ’ Ec{"rm - "rr.n]"' L (Ersml — B fu:) 0

l'ﬁu !+ﬂn

EBRR » MRAFFR 1/(1+ 6,) - T—ENERBER » BFISEHER
MERERER fi.= pi- pr- (1+80) fa(qc- q0)/ o - FFERREINEE » BlisTE
M 22= - BB (Mar=Town)- et - P » AN (21) TR EEBRERNNERE
B, oAl TR

22 5, =(-BTVE[p, -5 -0, -I+OLYE(z) -
=0 =0
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ELINA 0=5, /b ITIRESEFI—/)ENRYEYRERE : ELAZERIBRIE
T BIFETLR -

£2 - ERFFAINMEEIER

£iE—H - BFIRBEEEEBERERNTE » BEXRBIREIEAE
SHNEN - KRFTEEEEMENETER - HENEMERES HAVE
AR - Bt - BFIEBREBEEERRRE—LEEAMETE - B > BEHRRE
TEREEER » IFIEXRAERESIGranger causeTIIZEANHEANERE  WiIRIER
[EIEARIRVAEER - TILASREA - sx&IFIFIFBVAR (vector autoregression) ER1&
R E SR EREETRAIEAEZHNESBER -

— \BRIRREEANETE

AARWERER » KKITTIR1980FHE—FE|20065E4ZHNZEH - BX
ERWEXR T agN  RESERE - HFRAR © FFHEE - ZFE - f7HAERE -
PARGENN - ERIZIREBIFS (International Financial Statistics) EATEJ (Taiwan
Economic Journal)  MIMERBEHNERRRESEESRZZFT (the stock
exchange corporation) °

RRAXFATEIRAVER » 53R —BMETHNMEEMRER : BURERI—E
REHE » BEER “AE" - HEENREEEFFRAS - o BlIRGI
T : s, B p, DBILEKZRE (end-of-quarter) RVERELHBEVIEIEE : m, &
TZHIE (seasonally adjusted) HYSMHKG (6 ~ B - FHAPHE: - B
FERMT 5 AR ~ B - EHIEFRER/MIA : BERMIB) ;5 y, RTSEIHR
BNERNEEELSE (RINBERERZ1980Q1-2006Q3 : B 431986Q1-
2006Q4 ; ME&E41980Q1-2005Q4) ;i MAE (REBEHBE ARG
X, HEERAREBHIBANR)  q, REENINMEREEH (INERERR
HYSREY » =/ 23Dow Jones Industrial Average : &/&73TSE Weighted Stock

B I O
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Index : J&@}JIIZ3Sydney All Ords Stock Index : #iFaRE /3 Wellington NZSE-40
Index ; §2E43South Korea-Stock Index : 52 FEnz /R Kuala Lumpur-Stock
Index ; JE{EESManila-Stock Index ; ZEEH/SBangkok SET Stock Index - EAfE
TOmE - #HPERE731992Q1-2006Q4 : FFEE1987Q1-2006Q4) - 5& si> pp
m.~ y, B2 i, WERZRRTES : HMERNELRBIZREIFS - q NERKRES
BB 5 - BRIYMEKRZHN » HFTEEREIKBIEE - BIENEREEE -
FAB3ELL100 ©

QN5 A B SR ERER R 2 2 EAE G HAVIRET » PGB EME LA
HIRAGR - IHIRSE =ENAVEERIREY » BIRFINEAEEHILIEDSR : m- m; ~
Pe- P N i- i N Yem vi s (me= mi) - (V- i) S (o= PE) *+ (- i7) ~ qi- g7 > AR
(Pe- pt) - (q:- qi) (BELEMNER » BURKREBHZHN ZHMERNERNE
22 o A ADickey-FullerBSEBE (time trend) BIETE » TEEEER
REAEEHZ (1) NIERT » BRFIXERBRICERRERR (E56EEE
> JEMEERILI %AVEEE K EBREERRE : BARARH m-y, BIFRE
HY i) o RECKER » IfIiEsmEmmEAER (1) B8 : FIb » ETH#METE
RAZD (Af,) BIFZINRT

BE RIGEEXRE CNOHRZIAINEAEEEHCEH  EERBEAE
HEESEITR (cointegration relationship) » FfIFIFE T Johansen's tracetd
maximum eigenvalueMTEREMETE : TIERLELET @ R EEXRMEEARE S
e BEBEERESRMRIERESR - 1£56{EJohansen's tracel@E T » B111E
=FIBELA5 %RV EEZ N ETBHBEERER (BEH) p- p; B y,- yi : B
(Pe- p?) - (q:- qr) B2 q,- g7 5 FEERBEAZRERAY /(- /¢ ; #BPERAHY p,- pi ~ - i(2A
Ky yi s BINEY pe- pi BAR (pe- pr) + (i- i) - THEEE3(EZEAIRELA %AVEE
ZIKEEIBHEE R (3RERRY /.- ir ¢ AHEORERY y.- yi o BUMNAY pe- p7 ) © ZBIR
f£56{Emaximum eigenvaluetEE F » B7EIZRBIEELI5%AVEEZ N EIEIR E R

E T

8 FHIRB EIE BN IR EBR 100 - MEED BISTNREENFEXK -
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R (BERY p,- p; BBy - y; ¢ ZRERRYI - 07 < KOPERERY po- pf B2 - yi s BN
HY pe- p; AR (Pe- pr) + (i- i7) 3 THEB1EZEFIRELA %HIEEZ N EIERER
ez CGEUMEY pe- p;) AL » BEZMIER » AXFIRGINESEEH - EEY
ERimASl (1) B8 WHEERCRE - INRSHEESHIRR
FR2BIBH-LEEAMETE - HE—VIRVMETHER » BRHERSEKRIZIR
Fr5#AHR8 (serially uncorrelated) BMEREES (volatile) °: EEEERR
REFIIMERAT  IAEIRELAS %I ERENCERIBIR E R A ER] - 552-95I1E
HIFIFTREICEANEEEHETE - FIIBKRORREFNEREE FERMN
BRE®RSHMER ; 8BHIZER  E=IMERHSEYERRRNERE - FiT
£1790.26 » BIFRT1980FEI2006F 2@ - B—FEBRVYBRARZ T I90REE
=H0.261EF D8, - E8HEFEYRZREINERBIEFNNEATEH - BIRLIF
SRS —EERMERARBURMEEANWZRESE | EELUSERA 2%
ZF5iE21 - SEREEREEDINERERENEE - ESEMRERS -

— RAREE

REUEA > MSHNSETHNEH > UEE - REER » WESXF
BRETRVEER « IRBENEAEEHSE - EEBHLGEAR (1) STE -
AR - Bt DA EMETNES B S LTRSS BT > At
TR BN EH AR - NEITRASN —BEBRE - UER(FRIEAEMEE
HYER - FUGRLL —RRl S B EAEAVTEISEET] - Engel and West (2005) 15
t - ERIRERSH LB AHSEAES HEVEE) - B As, Granger cause
Af: BIIREEEIE - SRER T ERN RN E LRI ZEANEMIRERLD - K
IEER - B E—ENHEEHRERER » BAIEENE — L8R F R ERATE
ANERNEEH - —5E » RiEFEERESLESHERNY : 5—0\ » &
FIELERSREANERERK « FERYEITIE - IR - BfIRS—EREE8E
BRI PUHARYRISRAERE » BB T ¢

9 Ry AEMEBRALIN » EERERSERAVREZENRTA
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29 Y =A+%Y +---+¥FY  +Z

2 BEXHEIE
aig 52 FSZRAEE JFFEE Z=E izl S
FI9E p, FEHH p, FEOH p, FHOH p, FEHH p, FOH p, FEHH p,

-.09 43 44 1.77 54 .27 .29

1.As, 18 -18 A1 02 .05 10 .00
(2.80) (7.15) (3.92) (5.74) (4.47) (5.77) (5.14)
1.79 -1.86 -1.38 -2.20 -1.28 -1.30 123

2. A(m -m*) A7 -31 42 .06 -18 13 A1
(3.24) (6.59) (3.35) (.4.69) (3.87) (4.36) (2.97)
26 .42 KT -1.40 -15 -44 .27

3. A(p - p*) .20 29 .07 55 21 60 45
(1.63) (1.10) (.76) (2.47) (.86) (1.29) (.85)
-.02 .09 .08 -.04 01 -.05 .07

4.A3i - %) .03 19 12 -9 -.02 KT .06
(.99) (1.99) (1.45) (3.29) (2.04) (1.64) (1.35)
o 158 .35 -84 -1.35 -33 .08 -.81

i'(A(_m Yy > 7 -.27 -15 09 -.21 - 41 14
A (3.25) (6.66) (.44) (7.65) (10.05) (11.04) (3.13)
.23 151 -1.07 -85 .95 -50 -40

6.A(y - y*) .09 23 -19 A7 .18 .46 27
(1.52) (2.12) (10.9) (6.35) (8.95) (10.88) (1.00)
. 24 .34 .03 -1.45 14 -.49 .34

Z'(,A_(‘;*;p * -19 20 05 35 04 53 27
(1.96) (2.44) (1.63) (4.12) (2.28) (2.36) (1.69)
.06 2.28 1.12 -10 1.09 77 34

8.A(q -q%) 12 -.04 -05 -10 01 A7 -.09
(20.99) (6.93) (14.43) (16.71) (16.19) (6.68) (7.16)
. 20 2.70 -1.01 .98 1.24 .65 -61

i'(A(_p e ) -1 -.03 -.05 -13 02 16 -.07
S (21.27) (7.12) (14.46) (16.60) (16.44) (6.78) (7.27)

SRHA :

1. (RRFIEE TEIRN BT R G EIREE : o, RS —EEWERAMRE -

2. BHERUT : As REXEEHK (ZERAEH) - TEHMSHGD - FEEERNAEZEEREH
B MEFRERRZENEHE - Am RSMABRNEHGEBEE (ZE B - HKFAE -~ BRE
AM1 ; HBPERE ~ EBE - EIFEBERMIA  5ER/MIB)  Ap BEEBEWENEEX : Ay SEHRAES
EEBEGDPHIEEIR (BMNBERERZ1980Q1-2006Q3 : FH2KPHIE431986Q1-2006Q4 ; ﬁ'ﬁfil\/gt_a'lQBOQ'l-
2005Q4) : Ai RFIEBEE (SEREHBNAGRE » HtERREEHIBFE)  Ag RINER
BiEgRe=R (INEREBEEATEE - ==[/3Dow Jones Industrial Average ; Bi&#3TSE Weighted Stock

Index ; JBMZ3Sydney All Ords Stock Index : #FEREA3Wellington NZSE-40 Index : §&E7#3South Korea-
Stock Index : F52RFAaE/3Kuala Lumpur-Stock Index : JEEEAManila-Stock Index ; Z=El#3Bangkok SET
Stock Index - BAE7IE » #HPARE451992Q1-2006Q4 : JFHEEAI1987Q1-2006Q4) -
3. BRIRZERN » KEEE1980Q1-2006Q4 °
4. BRIZIR ¢ IFS (International Financial Statistics) EATEJ (Taiwan Economic Journal) - II{ERRERRERY
BERRIRRIR B BRSSP
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HAB Y, =(As;, Af) ZR—HNEZIEHEE - RIBMLEEED (full
sample) THIRIREGE - 7k 3 HER A 512 EREERERS A s, INEEZD Granger-
cause A(m - m*)~A(p - p*)~A@i - i*)>A(m - m*) - A(y - y*) ~PAR A(y -
y*) FETEESH - £ 56 BiaER - B 21 BEEFIEEL 5% KIS FEKEIERE
HERET - BRL10% RYERENEE - BIEFEIZIN 3 BEEAsetEitE R - REiX
3 EIE B BVER D » BERERASELRNEEENEE Granger cause A s, ° EF > O
BIREHE 8 EERIRELL 5% KIS BINEBBERRRE - BLL 10% RVSREINE »

DEHEIEN 1 EEIREIERERRRS - B - & 3WER A HESR B IWSE
i THMEEXNEITEBREIEAEEH (K2 A "
BIBE A(p - p*)~ A(p - p*) + AG - i)~ BB A(p - p.*) - Mg, - /%) F » BB
RN - S5 » R HEEREER TN E EBRENRIEE - DEIEmEEERY
)i

BZR 3 HOIBR—EARKIES : SHHaENERERMSE - EXE
EEAIEAERE CRMBMEE) - SHRRNFFRIPAETESBHNERLE » &5
ERIAVRFNEE - TEERED ; NE » ACETHBEEREE » AT
HNEAESH » (DAERESESRIARN » HETERNESD - 5/E/Y
EMSEEFERIR - HILRAVIERARE » A TEEHELEREFTNE » MiSM A
ZNHER - RSB H > AFVE TR R  ERESERELHRERE » Wi
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Special Report

Deregulation Promotes Cross-strait Commerce

New rules adopted recently by the Executive Yuan will bring greatly
improved economic relations between Taiwan and mainland China. The new
innovations include direct cross-strait weekend charter flights, the opening
of Taiwan to mainland Chinese tourists, the direct exchange of China's
renminbi (RMB) currency in Taiwan, and a relaxation of cross-strait securities

investment.

For many years, in fact, mainland China has been Taiwan's closest trading
partner. According to the latest statistics from the Department of Statistics,
Ministry of Economic Affairs, in the first half of 2008 Taiwan received export
orders worth a total of US$182.4 billion; the largest portion of these orders,
US$48.7 billion worth, came from mainland China (including Hong Kong). Of
the remainder, US$42.1 billion worth were from the United States, US$32.4
billion worth from Europe, and US$18.2 billion worth from Japan.

After president Ma Ying-jeou took office, he instructed his executive

=X

team to restart the cross-strait dialogue and negotiating mechanism in order
to achieve weekend cross-strait charter flights and the opening of Taiwan
to mainland tourists, as well as the relaxation of financial restrictions on
investment from mainland China. In issuing those instructions, President Ma
was responding to the need for easier transportation across the straits, for
opportunities to profit from Chinese tourists, and for closer business ties in

general between Taiwan and mainland China.

Premier Liu Chao-shiuan emphasizes that the inauguration of weekend
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cross-strait charter flights and the opening of Taiwan to tourists from
mainland China is the fulfillment of a promise made by Ma and his vice
presidential candidate, Vincent Hsiao, during their election campaign. These
liberalizations will promote closer cooperation and exchange between
businesses on the two sides of the straits, strengthen overall economic
competitiveness, and boost Taiwan's tourism industry. Related government
agencies will follow up by planning for new cross-strait air routes, additional
destinations, and flight frequencies; the issue of mainland Chinese tourists
being required enter and depart from Taiwan in groups; and cross-strait cargo

flights.

The Premier also notes that there are no regional restrictions on fund
investment in the international capital market and there is no need for Taiwan
to have such restrictions, since they impede the internationalization of the
domestic capital market. The removal of restrictions on overseas investment in
funds that involve mainland Chinese stocks
will not only expand investment across the
Taiwan Straits, but will also help strengthen
Taiwan's capital market and facilitate the
development of the island into an Asia-

Pacific asset management center.

Premier Liu Chao-shiuan emphasizes

that the inauguration of weekend cross-

strait charter flights and the opening of

Taiwan to tourists from mainland China is | The inauguration of the opening of Taiwan

] ] to tourists from China will boost Taiwan's
the fulfillment of a promise made by Ma and | tourism industry.
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his vice presidential candidate, Vincent Hsiao, during their election campaign.
These liberalizations will promote closer cooperation and exchange between
businesses on the two sides of the straits, strengthen overall economic
competitiveness, and boost Taiwan's tourism industry. Related government
agencies will follow up by planning for new cross-strait air routes, additional
destinations, and flight frequencies; the issue of Chinese tourists being

required enter and depart from Taiwan in groups; and cross-strait cargo flights.

Weekend Cross-strait Charter Flights and Mainland Chinese
Tourists in Taiwan

Following the reaching of an agreement on direct weekend charter
flights on June 13, 2008, the flights took off on July 4. Five domestic carriers,
including China Airlines, are operating these flights at present, along with six
mainland Chinese airlines. In Taiwan, the flights are operating from airports
in Taoyuan, Taipei (Songshan), and Kaohsiung; in mainland China, they are
operating from Beijing, Shanghai, Xiamen, Guangzhou, and Nanjing. Besides,
mainland Chinese tourist visits to Taiwan got underway together with the

weekend charter flights.

Direct Exchange of Renminbi Currency Offered in Taiwan

To accommodate increasing travel across the Taiwan Straits, the
Legislative Yuan has passed a revision of Articles 38 and 92 of the Act
Governing Relations between Peoples of the Taiwan Area and the Mainland
Area providing that the people of Taiwan as well as mainland Chinese travelers
in Taiwan may exchange the mainland Chinese renminbi (RMB) currency at

financial institutions designated by the Central Bank, effective June 30.
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The Central Bank has authorized related currency exchange at financial
institutions, including the Bank of Taiwan, Mega Bank, Land Bank of Taiwan,
Cooperative Bank of
Taiwan, First Bank, Hua
Nan Commercial Bank,
and Chang Hwa Bank,
as well as at many tourist

sites and temples. The

posted exchange rate will

be determined by the banks Started from June 30, Taiwanese people and Chinese travelers
in Taiwan may exchange RMB currency at financial insititution
themselves. designated by the Central Bank.

Investment Policy Relaxed for Five Types of Securities

Taiwan has relaxed its policy on five types of securities investment:
Foreign fund investment institutions no longer need to produce a statement
about the origin of their funds; a second listing in Taiwan by enterprises listed
on the Hong Kong Exchange has been opened to a limited extent; and fund
investment in mainland Chinese stocks, China-related Hong Kong and Macao
stocks, and H shares has been relaxed. Investment in mainland Chinese
securities futures will be allowed following revision of the relevant law, and the
mutual listing of Taiwan and Hong Kong exchange-traded funds (ETFs) will be

permitted by the end of the year at the earliest.

To encourage the enthusiasm of international fund-type investors for
investing in Taiwan during this first wave of cross-strait financial liberalization,
the government will no longer ask foreign investors to produce a statement

affirming that their funds have not originated in mainland China. This will
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increase the flexibility of investment in Taiwan by foreign funds, and will
indirectly achieve the opening of investment in Taiwan stocks by mainland
Chinese investors. The opening of mutual listing by Taiwan and Hong Kong
ETFs will strengthen international confidence in and win recognition of Taiwan's
securities market while indirectly opening mainland Chinese investment in

Taiwanese securities in Hong Kong.

To relax investment in mainland Chinese stocks by overseas and
domestic funds, the government has reviewed the ratio restrictions on such
investment and decided to greatly expand the ratio of a fund's net worth that
may be invested in Chinese stocks, from 0.4% now to 10%. All restrictions
will be lifted from investment on China-related Hong Kong and Macao stocks
as well as H shares. This will give fund managers greater latitude in their

investment targets, and will allow funds to allocate their assets more flexibly.

The opening of indirect mainland Chinese operations to securities houses
will be carried out, with Taiwanese securities companies being allowed
to participate in mainland Chinese securities houses, fund management

companies, and futures firms through overseas subsidiaries at a ratio of 20%

Lo

of their net worth, up from the current 10%. The investment ceiling of 25%
of shares already issued by mainland investment companies will also be
eliminated. In addition, second listings in Taiwan by Taiwanese firms listed on
the Hong Kong stock exchange and the issuance of Taiwan depository receipts
(TDRs) will be opened up following regulatory revisions by the Taiwan Stock

Exchange and over-the-counter exchange.

Limit Raised on Investment in Mainland China

Also, on July 17 the Executive Yuan raised the ceiling on investment
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in mainland China by medium-sized and large Taiwanese enterprises to a
uniform 60%, effective in August. The investment ceiling will be completely
eliminated for the Taiwan subsidiaries of multinational enterprises and for

enterprises have established operating headquarters in Taiwan.

The government will, with a more pragmatic attitude, liberalize its
policy on cross-strait economic and other interactive relations with the aim
of revitalizing Taiwan's economic development market. An interministerial
conference on "Cross-strait Policy Liberalization for the Coming Six Months,"
chaired by Ministers without Portfolio Chu Yun-peng and Tsai Hsung-hsiung,
recently resolved that the large-scale liberalization of 25 cross-strait economic
policies would be continuously carried out from August through the end of the
year. This relaxation includes negotiations on mainland Chinese investment
in Taiwan, cross-strait cargo shipping, direct cross-strait cargo transportation,
and fifth-freedom air rights, as well as the across-the-board strengthening of
cross-strait economic, financial, transportation, educational, and educational

exchange.

Deregulation Progress

Rules Relaxed to Revitalize Taiwan's Economy

Taiwan's new government is going all-out to revitalize the island's
economy and reinforce its national competitiveness through deregulation.
Plans are under way to relax 67 more policies covering cross-strait economic
relations, the financial market, land utilization, and other matters by the end of
the year, bringing to 99 the number of policies that will have been deregulated

since the government was sworn in on May 20.
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Since Premier Liu Chao-shiuan's Cabinet took office it has already
carried out the deregulation of 32 policies involving 40 laws and regulations.
These moves include the loosening of restrictions on mainland Chinese
visiting Taiwan, the exchange of China's renminbi (RMB) currency in Taiwan,
expansion of the scope of investment by industrial banks, simplification of
tax-bonded processing procedures, and extension of the permit period for
agricultural product shippers. The Executive Yuan (Cabinet) plans to complete
the relaxation of 10 more categories of regulations by the end of the year,
including cross-strait economic and trade relations, the financial market, tax
administration, land utilization, human resources, education and training,
industries requiring special permission, logistics, and enterprise operations.
The ceilings and categories of investment in mainland China will be expanded,
investment in Chinese securities and futures will be opened up, restrictions on
the raising of funds for investment in China will be loosened, mainland Chinese
investment in manufacturing operations in Taiwan will be allowed, securities
investment by credit cooperatives will be relaxed, coverage ratio incentives

for urban renewal building construction will be expanded, and the offering of

Lo

foreign curricula by private schools up to the senior high level will be permitted.

Minister Chen Tain-jy of the Council for Economic Planning and
Development (CEPD) notes that deregulation as a means of stimulating
economic growth has become an international trend, with member countries of
the OECD, APEC, and other organizations recognizing the close relationship
that exists between a healthy regulatory system and economic growth.
Countries all over the world, therefore, are actively reviewing their laws and

regulations with the aim of avoiding the obstruction of market competition and

TAIWAN ECONOMIC FORUM
2008.8 _ Vol. 6 _No. 8 85



86

economic growth by excessive controls and ill-designed rules.

Minister Chen says that to pursue this program of deregulation, the CEPD
will call related ministries and commissions together for a "rolling" review
of regulations under their jurisdiction and for the discussion of proposals
raised by the Chinese National Federation of Industries, General Chamber of
Commerce, Chinese National Association of Industry and Commerce, service
industry associations, and foreign chambers of commerce, with the aim of
clearing away outmoded regulations. To encourage private enterprises and the
public to offer concrete suggestions from the standpoint of users of rules and
regulations, a deregulation suggestion platform will be set up on the front page
of the CEPD website, making it easier for professionals and the general public

to present their ideas for the government to use in its ongoing reform effort.

Lengthening of the period of contract-
performance stay in Taiwan for foreigners.
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Regulatory Relaxations to be Completed by Year-end

Cross-strait
Economic Relations

Financial Market

Tax Administration

Land Utilization

Human Resources

Education and
Training

Special-permit
Industries

Logistics

Corporate Operations

Others

® Relaxation of ceiling and scope of investment in mainland China

® Opening of mainland China investment by securities and futures companies

@ Loosening of restrictions on the source of funds for mainland China
investment

® Opening of mainland Chinese investment in Taiwanese productive enterprises

® Loosening of restrictions on Taiwan stock market listing by foreign enterprises

® Relaxation of investment in securities by credit cooperatives

® Permission for institutional investors to list losses from investment in the
equity of failing financial institutions

@ Simplification of registration of manufacturing companies subject to
commodity tax

@ Expansion of coverage ratio incentives for urban renewal building construction
® Promotion of the efficiency of land use in science parks

® Expansion of land-procurement sources for export processing zones

@ Relaxation of building transfer in processing zones

® Lengthening of the period of contract-performance stay in Taiwan for
foreigners
® Lengthening of the period of validity of engineers’ licenses and opening, on
a reciprocal basis, of engineers’ visits to Taiwan
@ Increasing of the flexibility of enterprise units in planning retirement insurance
® Promotion of “academic and business performance cards” and
“employment VISA cards” P

® Opening of foreign curricula for schools at the senior high level and below

=X

@ Relaxation of controls on preventive health care advertising
@ Extension of health-food permits

® Simplification of free trade zone screening of applications for
commissioned processing

® Relaxation of standards for application of the emerging, important, or
strategic industries category to logistics enterprises

® Relaxation of inter-zone commodity inspection operations

® Expansion of the scope of application and participation methods for
private participation in infrastructure projects

® Relaxation of academic and other restrictions for film workers

@® Continuous simplification of applications for the shipment abroad of
waste

® Simplification of application procedures for small-scale radioactive
waste disposal facilities
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Non-life Insurance Premium Liberalization Coming in '09

On June 19 the Financial Supervisory Commission approved a timetable
for third-stage implementation of the "Liberalization Schedule Plan for Non-life
Insurance Market Premiums. " Implementation, which is expected to begin in
2009, will return the setting of prices and contents of insurance products (with
the exception of compulsory auto insurance, home fire insurance, and other
policy-type insurance) to the market mechanism, with premiums being set by

the companies themselves.

Third-stage implementation of the plan will most strongly affect
commercial fire insurance and optional auto insurance. Once market premium
rates are fully liberalized, competition among insurance companies will
become more intense and companies that consistently improve loss control

will be able to lower their premiums, bringing benefits to the insured.

To prevent malicious competition from doing harm to market order, the
Ministry of Finance is relaxing controls on non-life insurance premiums and
products in three stages, with each stage, in principle, taking three years.
Implementation began on Apr. 1, 2002, with the first stage involving the
liberalization of rules for premium surcharges on non-policy-type insurance
products. Second-stage implementation, which got under way on Apr. 1,
2005, saw the liberalization of surcharges on policy-type insurance products.
According to the planned timetable, the third stage can begin once a market
actuarial and statistical timetable mechanism and related measures are in

place.

The Taiwan Insurance Institute has already set up a dedicated actuarial

unit which will establish criteria for an actuarial databank. The Financial
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Supervisory Commission has worked out accompanying regulatory measures
for a premium adjustment mechanism, and non-life insurance companies
that meet the criteria for the establishment of the statistical databank will, in
principle, be allowed to determine the contents and prices of their products on

their own beginning on Jan. 1, 2009.

The Financial Supervisory Commission indicates that to facilitate third-
stage implementation of market premium liberalization, companies that have
not received permission to use the second-stage provisions, or that have not
applied to do so, will be allowed to adjust risk premiums on their commercial
fire insurance and optional auto insurance within a range of 10% before the

end of this year.

After the non-life insurance market is fully liberalized, the Financial
Supervisory Commission will continue urging insurance firms to review the
appropriateness of their premiums on a regular basis and adjust the premiums

when necessary, and to strengthen control of their solvency.

Work Permits No Longer Needed for Short-term Lecture Tours

Lo

A revision of Article 48 of the Employment Services Act, passed by the
Legislative Yuan on July 15, will allow universities, with the permission of
the Ministry of Education, to invite foreign scholars to Taiwan for short-term
lecture tours or academic research lasting up to six months without having
to apply for work permits. Academics feel that this treatment is an important
link in Taiwan's pursuit of internationalization, and that it will help academic

institutions to increase the island's opportunities for international exchange.

Under the original provisions of the Employment Services Act, only
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foreigners invited for consulting or research work by government agencies or
their subordinate academic research institutions were exempt from having to

apply for work permits. Now, this convenience applies to universities as well.

Executive Yuan Inaugurates Tax Reform Committee

The Tax Reform Committee of the Executive Yuan was formally
established on June 30, 2008, with Vice Premier Paul Chiu named as
convenor. The committee will carry out an in-depth review and study of the
current tax system and tax reform issues within one year with the aim of
establishing a fair and reasonable taxation environment that can effectively

promote economic development.

The committee will focus on three key areas of reform: increasing of
efficiency, broadening of the tax base, and simplification of tax administration.
The preliminary plan calls for it to address 17 issues, with the simplification of
tax administration encompassing the consolidated income tax, profit-seeking-
enterprise income tax, business tax, reduction of litigation, and protection
of taxpayer rights. The effort to increase efficiency and broaden the tax
base includes a review of the tax system upon expiration of the Statute for
Upgrading Industries, the amount of consolidated income tax exemptions and
deductions, and business tax adjustments, as well as the elimination of the tax
exemption for civil servants, military personnel, and educators; reduction of
the inheritance tax, land tax, and house tax; research into taxes on insurance,
in special economic zones, earned income tax subsidies, and avoidance of

income tax evasion; and the imposition of energy taxes and tonnage taxes.
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The committee will focus on three key areas of reform: increasing of
efficiency, broadening of the tax base, and simplification of tax administration.
The preliminary plan calls for it to address 17 issues, with the simplification of
tax administration encompassing the consolidated income tax, profit-seeking-
enterprise income tax, business tax, reduction of litigation, and protection of
taxpayer rights. The increasing of efficiency and broadening of the tax base
include review of the tax system upon expiration of the Statute for Upgrading
Industries, the amount of consolidated income tax exemptions and deductions,
adjustment of the business tax, and elimination of the tax exemption for civil
servants, military personnel, and educators; reduction of the inheritance tax,
land tax, and house tax; research into taxes on insurance, in special economic
zones, earned income tax subsidies, and avoidance of income tax evasion;

and the imposition of energy taxes and tonnage taxes.

The Tax Reform Committee is committed to competing methods for the
simplification of filing procedures for the business tax, consolidated income tax,
and profit-seeking-enterprise income tax, as well as the reduction of litigation,

within three months. Such readjustments of the tax system as the expiration of

the Statute for Upgrading Industries, which is of great concern to everybody,
involve the overall reform of accompanying measures for the business income
tax and consolidated income tax (lowering of the consolidated income tax
deduction and the resumption of taxes on the salaries of military personnel and

educators), and are expected to be completed in six months at the earliest.

Justice Ministry Inaugurates Investigator Certification Plan
The Ministry of Justice instituted a "Professional Financial Course

Three-level Certification Plan" on July 1 with the aim of reinforcing the ability
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to prosecute major economic crimes and enhancing performance in the
investigation of sophisticated cases. Beginning on July 1, 2010, officials of
prosecutorial and investigative agencies (including prosecutors, prosecuting
investigators, and investigators) handling corporate corruption and other major
economic crime cases will be required to hold certification for the completion

of professional courses of at least the intermediate level.

The Justice Ministry's Department of Prosecutorial Affairs explains that
the professional financial courses will be offered by the Ministry of Justice
or the Investigation Bureau alone, or jointly with the Financial Supervisory
Commission, the Securities and Futures Institute, or the Taiwan Academy of
Banking and Finance. The courses will be divided into beginning, intermediate,
and advanced levels; the beginning course includes 12 classes running for a
total of 24 hours and covering mainly basic fiscal and financial know-how; the
intermediate course will run for 48 hours and cover skills (such as the auditing
of funds and the investigation of illegal income) related to the handling of 16
kinds of economic crime; and the advanced course will last 24 hours and

include eight courses on such topics as actual case studies and issue analysis.

The Justice Ministry notes that there will be a grace period in
implementation of the plan, lasting from July 1, 2008 to June 30, 2010. During
that period, officials in prosecutorial and investigative agencies who are in
charge of the handling of major economic crimes should, as much as possible,
give priority to the use of personnel with at least intermediate professional

course certification.

2 I O i
2008.8 _ Vol. 6 _No. 8



The Ministry of Transportation and Communications (MOTC) will
invest NT$7.36 billion in an "Overall Transportation Network and Intermodal
ITS Program" aimed at improving Taiwan's transportation and shipping
development as well as achieving the free flow of transportation and seamless
mass transit services. The plan is expected to provide fully intelligent

transportation services by 2011.

In addition to the "Establishment of an Integrated Freeway and
Expressway Transportation Network Management System" and "Intelligent
Public Transport Service" plans, the overall program also calls for an
"Intelligent Taiwan — Plan for the Establishment and Extension of a
Transportation Management and Information Service System" designed to
integrate the freeway, expressway, and major provincial, county, and city
highway network services to provide a free flow of transportation. Intelligent
public transport and seamless connecting services will upgrade service quality
and bring the policy of placing primary emphasis on public transportation to
fruition, thereby alleviating service bottlenecks in the transportation system

and achieving the goals of energy conservation and emissions reduction.

Lo

The Intelligent Taiwan plan will cost about NT$1.76 billion, including the
establishment of a nation-wide intelligent traffic control system, integration
of freeway, expressway, and major highway traffic control systems, and
readjustment of traffic light timing at 2,700 intersections throughout the island.
This will provide road users with reliable real-time traffic information while
stimulating the development of the domestic intelligent shipping system and in-

car telematics industries.

The Establishment of an Integrated Freeway and Expressway Transportation
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Network Management System plan is projected for completion in 2010 at a cost
of around NT$5 billion. This plan includes the establishment of 12 east-west
expressway traffic control systems as well as the provision of such information
as route guidance and travel-time projections. It also involves the installation

of vehicle detectors at a density of one every two kilometers on major routes.

The Intelligent Public Transport Service plan calls for the expenditure of
NT$600 million on the establishment of intelligent highway bus systems and
real-time road information systems. These facilities are to be installed at 470

highway sections throughout Taiwan, with completion scheduled for 2011.

Little Lexicon

ITS: Intelligent Transportation System. These systems have become a
global trend in transportation development; simply put, they include the timely
supply of digitized information on people, vehicles, and road systems. They
involve the integration of information, communications, electronics, control,

and management technologies for use in transportation system services.

Taiwan Ranks Global Fifth in Degree of Customer Orientation
According to the World Economic Forum's (WEF's) "Global
Competitiveness Report 2007-2008," Taiwanese enterprises are performing
admirably. In the "Degree of Customer Orientation" index, which reflects
market efficiency, Taiwan scored 5.9 points (out of a possible 7) to rank fifth

among the 131 countries rated—the island's best showing since 2001.

The WEF pointed out that the long-term harmonious partnership relations

that Taiwanese enterprises have built up with their customers have led to a
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continuous strengthening of the island's international customer-orientation
competitiveness. The best example of this in recent years is the introduction
of high-quality, low-priced notebook computers, digital cameras, digital photo
frames, and intelligent mobile phones by the island's technology industries
in response to changes in competitive advantage and the need to develop

emerging markets and new customer groups.

Mutual Recognition of Taiwanese and Quebec Driver's Licenses
The Ministry of Transportation and Communications has announced

that effective June 6 this year Taiwan and the Canadian province of Quebec

recognize each other's driver's licenses. This makes living in Quebec more

convenient for Taiwanese nationals.

Under this agreement, Quebec residents who hold Quebec driver's
licenses and who have obtained the right of residence in Taiwan for at least
one year may exchange their Quebec driver's licenses for the same class of
Taiwan driver's licenses without the need to take a driver's test. By the same

token, Taiwanese citizens who hold Taiwanese driver's licenses and have

Lo

obtained resident rights in Quebec can apply for the same category of Quebec

driver's licenses without having to take a test. For information on similar
arrangements with other countries and areas, please check this website:

.http://www.thb.gov.tw/hw/country.htm.

Microsoft Establishes Taiwan Innovation Center
Five years after Microsoft established its Microsoft Technology Center
in Taiwan, it has set up its second R&D center on the island: the Microsoft

Innovation Center, in the Nangang Software Park. The new center is
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concentrating on software engineering and new-generation Internet
applications. It will assist its Taiwanese industrial partners in boosting new-
generation Internet application innovation, along with the implanting of
software engineering, thus helping them to acquire the ability to receive

international orders.

Microsoft set up its first Southeast Asian R&D center in Taiwan in 2003.
In the five years since then the company has supported the government's
efforts to develop a knowledge economy through concrete investment projects,
generating a production value of NT$4.6 billion and establishing Taiwan's

position as an Asia-Pacific leader in information software and services.

DuPont Taiwan Sets Up Solar Energy Center in Taiwan

The global solar energy industry is expanding at an annual rate in excess
of 30%, and DuPont plans to tap into this growth momentum by investing
US$3 million in setting up the DuPont Taiwan Photovoltaic Center—its first
such facility on the island. The new center will provide technical services to
clients in Taiwan, Korea, Indonesia, and other emerging markets, and will help
them to win a leading advantage in the international competition. Later on, the

center will develop product development capability.

The new Photovoltaic Center, which is located in DuPont's Taoyuan
electronics plant, includes a photovoltaic exhibition center and R&D laboratory.
It is currently concentrating on the supply of conductive paste technology;
later on, it will include industrial backplanes, packaging materials, and other

upstream and downstream materials and technologies.
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% change | Rate of | mentRate| Earnings Growth
Number . o . o current current
rom Employ- (%) in Manufac-| Rate (%) . .
(1,000 . o . prices, US$ prices,
persons) previous | ment(%) turing 2) million) US$)
year
1993 20,944 0.9 1.3 1.5 7.0 6.9 235,239 11,283
1994 21,126 0.9 22 1.6 6.7 7.4 256,287 12,184
1995 21,304 0.8 1.2 1.8 5.7 6.5 277,990 13,103
1996 21,471 0.8 0.3 2.6 4.2 6.3 293,303 13,714
1997 21,683 1.0 1.2 2.7 4.7 6.6 303,127 14,048
1998 21,871 0.9 12 2.7 3.0 4.5 278,154 12,773
1999 22,034 0.7 1.0 29 3.7 5.7 301,562 13,737
2000 22,216 0.8 1.1 3.0 32 5.8 325,698 14,721
2001 22,340 0.6 -1.1 4.6 -1.3 -2.2 297,374 13,348
2002 22,453 0.5 0.8 52 -0.1 4.6 304,680 13,604
2003 22,535 0.4 1.3 5.0 2.6 35 315,179 14,012
2004 22,615 0.4 22 4.4 2.6 6.2 342,137 15,156
2005 22,690 0.3 1.6 4.1 2.8 42 364,997 16,113
2006 22,790 0.4 1.7 39 1.3 4.9 375,085 16,494
2007 22,867 0.3 1.8 39 1.7 5.7 393,846 17,252
2006 July 22,740 0.4 1.9 4.1 0.8
Aug. 22,748 0.4 2.0 4.1 1.0 53 94,604 4,158
Sept. 22,754 0.4 2.0 4.0 0.5
Oct. 22,765 0.4 1.9 39 2.0
Nov. 22,777 0.4 1.8 39 0.6 4.1 97,338 4,274
Dec 22,790 0.4 1.9 3.8 -0.9
2007 Jan. 22,793 0.4 2.0 3.8 -41.2
Feb. 22,792 0.4 2.4 3.8 91.8 42 97,875 4,294
Mar. 22,793 0.4 2.1 3.9 1.1
Apr. 22,799 0.4 2.0 3.8 0.1
May 22,806 0.4 2.0 39 -1.8 52 90,782 3,981
June 22,813 0.4 1.9 4.0 3.8
July 22,822 0.4 1.8 4.0 0.4
Aug. 22,831 0.4 1.8 4.1 6.2 6.9 100,445 4,397
Sept. 22,835 0.4 1.5 4.0 32
Oct. 22,844 0.3 1.4 39 0.0
Nov. 22,855 0.3 14 39 2.7 6.5 104,744 4,580
Dec 22,867 0.3 1.5 3.8 0.2
2008 Jan. 22,875 0.4 1.5 3.8 40.4
Feb. 22,882 0.4 1.0 39 -24.2 6.1 107,492 4,699
Mar. 22,886 0.4 13 3.9 0.5
Apr. 22,891 0.4 1.5 3.8 1.7
May (3) 22,895 0.4 1.5 3.8 32 4.6 102,324 4,471
June (3) 22,901 0.4 1.5 4.0

(1) Monthly and quarterly changes are computed by comparison with figures in the corresponding periods of the previous year.
(2) Real growth rate of GDP.
(3) Estimate.
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Taiwan Economy (Continued)
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2006=100 year amount as % aJnoJunt as % amt)Junt as % billion) year

~1$ mill) | FONP | §1g miiy | O ONP| 1 minny | of GNP

1994 84.0 22 1,856,742 27.4 1,682,343 24.8 174,399 2.6 3,139.3 12.2
1995 90.2 7.4 1,978,072 26.9 1,827,756 24.8 150,316 2.0 3,163.1 0.8
1996 89.3 -1.0 2,134,857 26.5 1,834,507 22.8 300,350 3.7 3,426.1 8.3
1997 88.9 -0.5 2,275,293 26.2 2,072,505 23.8 202,788 2.3 3,715.3 8.4
1998 89.4 06| 2,418,699 260 | 2,305,519 24.8 113,180 1.2 3,854.8 3.8
1999 85.4 -4.6 2,537,204 26.1 2,279,174 234 258,030 2.7 4,507.2 16.9
2000 86.9 1.8 2,611,440 25.7 2,333,605 229 277,835 2.7 4,492.1 -0.3
2001 85.7 -1.3 2,428,116 242 1,811,063 18.0 617,053 6.1 5,025.9 11.9
2002 85.8 0.0 2,734,219 26.0 1,848,548 17.6 885,671 8.4 5,491.6 9.3
2003 87.9 2.5 2,942,548 27.1 1,935,758 17.8 1,006,790 9.3 6,552.8 19.3
2004 94.1 7.0 3,125,571 27.3 2,506,990 21.9 618,581 5.4 7,368.0 124
2005 94.7 0.6 3,087,513 26.3 2,449,273 20.9 638,240 5.4 7,871.1 6.8
2006 100.0 5.6 3,387,334 27.8 2,529,243 20.7 858,091 7.0 8,222.4 4.5
2007 106.5 6.5 3,835,431 29.7 2,657,553 20.6 1,177,878 9.1 8,219.7 0.0
2006 July 102.6 9.2 7,632.1 1.6
Aug. 103.8 9.1 835,965 27.0 624,020 20.1 211,945 6.8 7,779.4 4.0
Sept. 103.8 6.9 7,927.8 6.0
Oct. 103.1 5.8 7,875.6 6.6
Nov. 102.1 6.0 1,012,730 31.7 711,986 223 300,744 9.4 7,896.7 5.3
Dec. 101.8 6.4 8,222.6 4.5
2007 Jan. 101.1 7.0 8,216.9 3.2
Feb. 101.7 6.7 845,033 26.2 526,209 16.3 318,824 9.9 8,450.7 8.3
Mar. 103.0 7.5 8,319.3 8.4
Apr. 105.3 8.1 8,341.7 74
May 106.6 7.8 919,500 30.6 715,558 23.8 203,942 6.8 8,188.8 6.0
June 106.7 5.6 8,340.3 8.1
July 106.8 4.1 8,410.0 10.2
Aug. 107.6 3.7 949,531 28.7 690,309 209 259,222 7.8 8,326.7 7.0
Sept. 108.8 49 8,377.1 5.7
Oct. 109.1 5.8 8,340.4 5.9
Nov. 110.4 8.1 1,121,367 33.0 725,477 21.4 395,890 11.7 8,086.3 24
Dec. 110.5 8.6 8,220.0 0.0
2008 Jan. 111.3 10.1 8,308.1 1.1
Feb. 110.6 8.8 911,475 26.9 622,482 18.4 288,993 8.5 8,246.4 -2.4
Mar. 110.4 72 8,244.1 -0.9
Apr. 112.0 6.3 8,233.3 -1.3
May 115.0 79 8,144.6 -0.5
June 117.2 9.8 7,999.9 -4.1
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g US$ million) | 2V6r28¢ period year year
1993 5.500 83,573 26.3819 26.6260 77,392.7 7.0 85,956.7 4.7 8,563.9
1994 5.500 92,454 26.4552 26.2400 85,698.0 10.7 94,300.4 9.7 8,602.5
1995 5.500 90,310 26.4763 27.2650 104,011.6 21.4 113,342.0 20.2 9,330.4
1996 5.000 88,038 27.4576 27.4910 102,922.4 -1.0 117,581.0 3.7 14,658.6
1997 5.250 83,502 28.6618 32.6380 114,955.4 11.7 124,170.2 5.6 9,214.8
1998 4.750 90,341 33.4447 32.2160 105,229.8 -8.5 112,595.4 93 7,365.6
1999 4.500 106,200 32.2661 31.3950 111,196.1 5.7 123,733.3 9.9 12,537.3
2000 4.625 106,742 31.2252 32.9920 140,732.0 26.6 151,949.8 22.8 11,217.8
2001 2.125 122,211 33.8003 34.9990 107,970.6 -23.3 126,314.3 -16.9 18,343.7
2002 1.625 161,656 34.5752 34.7530 113,245.1 4.9 135,316.7 7.1 22,071.6
2003 1.375 206,632 34.4176 33.9780 128,010.1 13.0 150,600.5 11.3 22,590.4
2004 1.750 241,738 33.4218 31.9170 168,757.6 31.8 182,370.4 21.1 13,612.8
2005 2.250 253,290 32.1671 32.8500 182,614.4 8.2 198,431.7 8.8 15,817.3
2006 2.750 266,148 32.5313 32.5960 202,698.1 11.0 224,017.3 12.9 21,319.2
2007 3.375 270,311 32.8418 32.4430 219,251.6 8.2 246,676.9 10.1 27,4253
2006 July 2.500 260,371 32.6317 32.7560 17,771.3 17.5 19,575.7 21.1 1,804.4
Aug. 2.500 261,018 32.7895 32.9060 18,156.8 17.0 19,372.7 16.6 1,215.9
Sept. 2.625 261,551 32.9068 33.0980 17,247.0 10.8 20,081.3 18.1 2,834.3
Oct. 2.625 261,821 33.2063 33.2600 17,485.6 6.1 19,840.2 5.6 2,354.6
Nov. 2.625 265,140 32.8235 32.4320 17,116.4 7.8 19,539.9 8.2 2,423.5
Dec. 2.750 266,148 32.5235 32.5960 16,678.2 16.4 19,606.1 9.3 2,927.9
2007 Jan. 2.750 265,972 32.7681 32.9490 17,955.5 23.8 19,788.9 17.5 1,833.4
Feb. 2.750 267,987 32.9686 32.9500 12,671.5 -21.2 14,900.0 -3.6 2,228.5
Mar. 2.875 267,485 33.0123 33.0890 17,536.8 8.5 19,756.5 10.4 2,219.7
Apr. 2.875 266,540 33.1453 33.2760 18,350.3 11.7 19,823.5 5.5 1,473.2
May 2.875 265,699 33.2605 33.0190 18,178.0 -0.2 19,580.1 3.5 1,402.1
June 3.125 266,052 32.9321 32.7350 18,661.2 10.6 20,078.2 11.0 1,417.0
July 3.125 266,287 32.7894 32.8050 20,729.7 16.6 21,183.5 8.2 453.8
Aug. 3.125 261,372 32.9525 32.9960 18,067.5 -0.5 21,321.7 10.1 3,254.2
Sept. 3.250 262,938 32.9841 32.5800 19,051.8 10.5 22,209.2 10.6 3,157.4
Oct. 3.250 265,924 32.5519 32.4100 19,204.8 9.8 22,686.4 14.3 3,481.6
Nov. 3.250 270,090 32.3324 32.2680 17,584.7 2.7 21,871.9 11.9 4,287.2
Dec. 3.375 270,311 324175 32.4430 21,260.0 27.5 23,476.9 19.7 2,216.9
2008 Jan. 3.375 272,818 32.3680 32.1980 20,618.6 14.8 22,133.4 11.8 1,514.8
Feb. 3.375 277,838 31.6140 30.9500 15,964.5 26.0 17,625.4 18.3 1,660.9
Mar. 3.500 286,860 30.6042 30.4050 24,113.2 37.5 24,240.3 227 127.1
Apr. 3.500 289,377 30.3495 30.4550 21,601.4 17.7 22,586.9 13.9 985.5
May (3) 3.500 290,070 30.6017 30.4130 21,383.5 17.6 23,597.2 20.5 2,213.7
June (3) 3.625 291,405 30.3660 30.3540 22,862.8 22.5 24,349.1 21.3 1,486.3

(4) Figures for 1993, 1997, 1998, and 2002 include approvals backdated by the Investment Commission, Ministry of Economic Affairs,
ROC, of US$2,028 million, US$2,720 million, US$515 million, and US$2,864 million, respectively.
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Taiwan Economy (Continued)

R Y B P NES BRI 15
Trade across the Taiwan Straits Approved/Reported Indirect
Investment in
Mainland China (4)
TRl T A ERET
Exports to Malnland China Imports from Mainland China H%%
i 45 | PERIOD
e i e p BTII%; e FIEEH)
257 ';jﬁ:A, &4 T—“QL’{:A: aanee Number Amount
(F! Fjjg\ﬂ ) "/; change (! Fjjs\jm ) 0/; change of Cases (US$ million)
amot'm't from pre- amot'm't from pre-
(USS$ million) . (US$ million) .
vious year vious year
12,727.8 31.3 1,015.5 359 11,712.3 9,329 3,168.4 | 824F
14,653.0 15.1 1,858.7 68.4 12,794.3 934 962.2 | 834
17,898.2 222 3,091.4 66.3 14,806.8 490 1,092.7 | 844E
19,1483 7.0 3,059.8 -1.0 16,088.5 383 1,229.2 | 854
20,518.0 7.20 3,915.3 28.0 16,602.7 8,725 43343 | 864
18,380.1 -10.4 4,110.5 5.0 14,269.6 1,284 2,034.6 | 874
21,2213 15.5 4,526.3 10.1 16,695.0 488 1,252.8 | 884E
26,144.2 232 6,223.3 37.5 19,920.8 840 2,607.1 | 894E
24,061.3 -8.0 5,902.0 -5.2 18,159.3 1,186 2,784.1 | 904E
29,465.0 22.5 7,947.4 34.7 21,498.8 5,440 6,723.1 | 914F
35,357.7 20.0 10,962.0 379 24,395.8 10,105 7,698.8 | 924F
48,930.4 38.4 16,792.3 53.2 32,138.1 2,004 6,940.7 | 934F
56,271.5 15.0 20,093.7 19.7 36,177.8 1,297 6,007.0 | 944E
63,332.4 12.5 24,783.1 233 38,549.3 1,090 7,642.3 | 954E
74,279.1 17.3 28,019.2 13.1 46,259.9 996 9,970.5 | 964F
5,417.2 14.2 2,178.2 35.1 3,239.0 82 387.0 | 95+ TE]
5,504.8 15.6 2,306.7 33.8 3,198.1 81 649.5 8F]
5,895.4 18.5 2,128.9 283 3,766.5 107 730.8 9k|
5,727.8 52 2,292.0 28.2 3,435.8 90 566.5 105]
5,633.4 9.8 2,301.0 20.5 3,332.4 104 511.0 11%]
5,591.8 8.0 2,123.7 20.2 3,468.1 107 1,241.3 12F]
5,876.9 26.3 2,355.1 32.7 3,521.8 105 809.8 | 96+ 15]
3,809.1 -12.8 1,620.0 1.9 2,189.1 50 409.7 2F|
6,072.3 19.3 2,083.3 6.4 3,989.0 103 860.9 3k
5,924.9 13.5 2,387.3 18.8 3,537.6 62 554.0 47|
5,657.6 9.2 2,365.3 15.4 3,292.3 100 472.1 5E]
6,004.7 18.9 2,329.3 12.5 3,675.4 84 540.3 6%
6,455.9 19.2 2,596.0 19.2 3,859.9 89 1,184.3 7E|
6,549.9 19.0 2,319.7 0.6 4,230.2 100 1,406.5 8]
7,209.6 22.3 2,440.5 14.6 4,769.1 77 619.1 9]
6,898.1 20.4 2,467.1 7.6 4,431.0 79 806.9 10%]
6,792.0 20.6 2,426.0 54 4,366.0 68 784.9 11%]
6,994.9 25.1 2,625.3 23.6 4,369.6 79 1,521.9 12%]
6,733.5 14.6 2,763.3 17.3 3,970.2 71 647.5| 97+ 15]
4,937.4 29.6 1,777.2 9.7 3,160.2 46 504.9 2F]
7,397.4 21.8 2,908.0 39.6 4,489.4 52 809.6 3E]
7,024.0 18.6 2,852.1 19.5 4,171.9 56 839.4 4%]
41 1,059.4 5]
. 43 909.8 6]
(4) 1993 ~ 1997 ~ 1998 %2002 ﬁﬂ?fff%\:ﬂf ]’Q‘}ﬁ F“{’FF EgEa 93’5—' 1 £52, 028F fJ 7~ 2,720F !lf,]ﬁ;ﬁ N
515F’FJ FAR2 864F|fj-,\71 o
TAIWAN ECONOMIC FORUM
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x =

Indices of
ﬂ;‘ﬂﬁ% MANUFACTURING
SR ik
Eﬂf% f@ﬂfﬁ: ﬁ% By Heavy or Light By
PEi{IOD GENERAL MINING
INDEX Ey S ig
Manufacturing| " iy {ﬁ?\i‘gf&lﬂ?
i’“ :{?h final démand | ¥
Sa 1ght goods investment
goods
2000 79.62 119.10 78.60 69.68 117.47 99.75 95.81
2001 72.93 119.99 71.51 63.55 106.19 91.23 86.89
2002 78.11 130.13 77.60 71.51 104.26 93.65 90.33
2003 84.92 120.88 84.71 80.15 104.82 97.55 91.17
2004 92.05 116.20 9231 88.99 107.10 102.45 97.14
2005 95.51 105.28 95.69 93.95 103.43 102.46 97.49
2006 100.00 100.00 100.00 100.00 100.00 100.00 100.00
2007 107.77 82.96 108.34 110.28 99.67 101.60 106.11
2006 Apr. 99.63 105.87 100.18 100.35 99.42 100.66 100.08
May 103.28 103.71 103.28 103.57 101.97 102.39 102.46
June 100.94 100.51 100.99 101.00 100.96 102.76 103.66
July 100.14 95.61 100.08 100.05 100.22 99.07 98.28
Aug. 103.51 95.65 103.18 103.02 103.89 103.07 102.99
Sept. 101.01 93.94 101.01 101.37 99.39 100.65 102.92
Oct. 101.23 93.08 101.12 101.49 99.47 99.06 98.76
Nov. 101.55 92.58 101.19 101.36 100.45 100.34 101.64
Dec. 100.24 94.44 99.74 99.33 101.54 100.18 104.61
2007 Jan. 102.25 92.15 102.64 102.24 104.44 100.89 98.56
Feb. 83.63 71.93 83.17 84.44 77.53 75.35 73.89
Mar. 104.62 87.92 105.70 105.95 104.58 105.55 109.87
Apr. 103.11 83.15 104.18 105.46 98.49 98.62 101.79
May 110.03 87.28 110.39 111.83 104.00 103.80 106.59
June 107.69 84.39 107.73 109.80 98.53 100.47 105.82
July 112.64 85.86 112.55 114.96 101.82 104.44 109.11
Aug. 113.36 81.83 113.72 115.77 104.58 105.90 108.86
Sept. 108.60 85.91 109.34 112.47 95.35 100.93 108.44
Oct. 117.53 75.40 118.90 122.13 104.49 109.09 114.43
Nov. 11536 77.05 116.25 119.65 101.09 106.94 114.26
Dec. 114.36 82.68 115.47 118.69 101.12 107.26 121.75
2008 Jan. 115.13 90.25 115.80 117.90 106.45 107.77 109.47
Feb. 97.04 75.75 97.75 102.27 77.63 80.13 82.49
Mar. 114.07 89.28 115.66 119.15 100.14 102.88 110.05
Apr. 113.40 110.85 114.76 118.14 99.74 104.29 109.98
May 116.18 109.52 117.20 121.29 98.98 101.01 108.77
June 113.20 87.79 114.09 118.52 94.33 102.68 115.78

Source: Ministry of Economic Affairs, R.O0.C.
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Industrial Production

%ﬁli’ frﬁlﬁﬁﬁﬁﬁ? PRI UPSE ¢
anufacturing - f';LL O/IF‘
| ’gjg 53 Producer's Shipment b F17o
rivate
Usage Sk Fzk TR and Inventory Enterprises' S
LI LS O Share of PERIOD
TRICITY | WATER | STRUC-
—— %M | gGas TION |#fif Bl | o €7kl gy Manw-
IR producer Producer's | Producer's facturing
consumer | gq04g Shipment | Inventory | Value-added
goods
102.63 69.67 82.43 98.01 102.32 78.57 90.95 95.49 894F
94.36 63.18 83.02 100.16 90.87 71.10 96.30 95.11 904E
96.10 70.83 86.99 94.94 72.10 76.76 88.37 95.88 9142
102.02 79.29 90.72 97.00 78.60 82.62 89.50 95.86 924
106.24 88.03 93.74 96.72 82.36 90.28 93.27 95.77 9342
106.00 92.83 97.72 97.25 91.73 95.77 100.79 95.84 944E
100.00 100.00 100.00 100.00 100.00 100.00 100.00 96.27 954F
98.38 111.18 102.97 100.29 99.52 107.88 101.05 96.54 964F
101.08 99.98 94.82 97.42 85.38 100.42 99.47 95.99 95 45|
102.34 103.65 103.00 101.09 104.10 102.75 101.29 95.99 5|
102.12 100.24 105.80 99.05 95.09 101.61 100.80 96.09 6%|
99.64 100.50 115.62 103.40 86.92 98.82 100.40 96.36 TE|
103.12 103.22 115.66 103.62 103.91 104.08 98.85 96.40 8]
99.02 101.16 103.62 100.31 99.96 99.77 100.01 96.62 9k|
99.27 101.99 100.55 103.47 106.38 101.00 100.91 96.44 104
99.41 101.55 95.16 99.30 122.04 102.44 100.25 96.56 117
97.01 99.55 97.46 101.56 120.55 98.63 100.95 96.52 124
102.56 103.38 98.45 102.06 94.60 103.28 99.35 96.52 |  96% 17
76.38 86.47 83.78 92.31 98.97 82.34 100.37 96.18 2%
102.46 105.77 98.03 101.03 78.50 106.35 98.75 96.35 3%
96.36 106.53 96.31 97.23 78.92 103.75 99.30 96.46 47
101.82 113.18 107.22 101.65 106.76 109.90 99.96 96.33 5%
96.65 110.79 110.54 99.19 109.66 107.29 102.53 96.41 6%]
101.10 115.98 120.13 104.07 114.92 111.96 101.74 96.51 75|
103.78 117.02 114.86 102.57 107.97 112.56 103.64 96.49 8]
95.56 112.88 105.78 100.01 92.76 110.17 100.31 96.64 9%
105.27 123.04 104.21 102.55 95.91 118.76 100.91 96.77 107
101.71 120.18 96.02 99.16 115.39 114.92 102.23 96.84 115
96.91 118.93 100.30 101.61 99.87 113.26 103.47 96.87 125
106.56 119.19 101.29 101.63 114.04 115.63 103.45 96.83 |  97% 15]
78.44 105.19 92.21 93.40 82.46 97.70 104.25 96.71 25
97.76 121.06 99.66 100.26 82.73 116.69 103.71 96.84 3%
100.22 119.19 98.12 97.47 86.92 115.27 104.69 96.71 47
95.46 124.03 105.27 100.68 97.65 115.51 107.01 96.81 5E|
93.33 118.90 107.91 97.14 96.97 6%]

TAIWAN ECONOMIC FORUM
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Output of Principal
% S %
IS U Y TYfjeaasma o ), A
R {%@E?f s a| A SRR weer |
[ == u} =1\ & | i B4 1Y
PERIOD | Frozen meat Lkl - i‘ﬁﬁﬂ Polyester textured Khnitted ki’f 1if | Corrugated
Feedstuff | Tea drinks textured Leather & | paperboard
& prepared yarn & woven . .
yarn . plastic shoes| container
food fabrics Apparels
Tt S SN | eI *J;"f N kN e *J; [
mt 1,000 mt 1,0001 1,000 mt 106 m 1,000 doz. 1,000 prs. 106 m'
2006 438,974 5,183 854,030 771 1,219 10,399 25,706 3,129
2007 454,385 5,109 870,644 819 1,395 9222 24,178 3,146
2006 Nov. 37,866 419 50,171 62 98 877 1,759 267
Dec. 40,787 433 45,540 68 104 900 2,311 258
2007 Jan. 38,977 425 49,057 69 114 885 2,716 283
Feb. 32,974 358 58,618 59 85 663 1,703 199
Mar. 37,512 416 65,840 73 117 873 2,076 283
Apr. 34,553 406 73,577 70 118 710 1,803 247
May 35,666 426 101,131 73 121 657 2,241 271
June 33,146 413 109,151 66 116 764 1,970 265
July 34,872 395 82,916 71 117 787 1,775 279
Aug. 39,207 421 81,194 70 126 819 1,956 275
Sept. 37,324 408 60,489 66 113 676 1,579 235
Oct. 41,771 442 71,074 69 123 721 1,562 273
Nov. 41,498 454 60,385 69 118 718 1,696 267
Dec. 43,045 450 57,212 67 117 726 2,396 268
2008 Jan. 43,595 457 72,948 68 114 852 2,660 308
Feb. 33,376 386 59,709 59 93 481 1,936 223
Mar. 33,965 386 70,158 68 113 690 2,011 273
Apr. 34,304 414 80,872 66 118 694 1,891 267
May 33,758 420 87,725 66 117 595 2,219 263
= = ¥
R . o m | o | PR | e | DR | TR
PERIOD HE T BT 1 Screw and IClH lﬁoun dry Fﬁ%lc Printed [
Wire rod mould IC package circuit TFT-LCD
nut manufacture wafer
board panel
Unit - N T P T "J]ﬁ# -4 Fi "J]]IE' TR R
1,000 mt NT$ million 1,000 mt 106 pcs. 1,000 pcs. 106 pcs. 1,000sq.ft 1,000 set
2006 12,990 52,626 1,285 3,267 13,527 27,126 685,488 308,459
2007 11,887 54,865 1,241 5,033 15,467 32,096 692,962 486,167
2006 Nov. 1,041 4,524 119 298 1,255 2,399 59,688 27,881
Dec. 1,051 4,824 121 264 1,240 2,327 50,092 24,676
2007 Jan. 1,101 5,056 123 356 1,103 2,293 53,729 31,265
Feb. 876 3,831 87 297 1,002 1,910 38,724 23,690
Mar. 1,149 4,495 129 354 1,202 2,388 50,052 31,349
Apr. 1,079 4,351 108 402 1,169 2,427 49,060 34,221
May 1,095 4,766 111 394 1,291 2,594 51,931 39,429
June 994 4,959 102 454 1,290 2,561 56,022 39,991
July 996 4,280 101 439 1,374 2,757 61,624 42,886
Aug. 866 5,197 105 449 1,418 2,898 63,263 47,668
Sept. 878 4,586 92 450 1,366 3,012 66,487 49,180
Oct. 960 4,214 103 500 1,537 3,289 70,868 51,250
Nov. 951 4,547 103 443 1,442 3,034 66,889 50,548
Dec. 1,009 5,173 105 495 1,431 2,932 64,313 44,690
2008 Jan. 1,047 4,191 110 425 1,377 2,885 63,150 50,928
Feb. 887 3,130 84 435 1,230 2,483 54,519 38,730
Mar. 1,060 3,980 105 591 1,342 3,008 60,404 44,869
Apr. 1,042 4,518 107 499 1,458 2,967 60,299 45,601
May 1,073 4,713 105 554 1,482 3,034 59,365 46,474

Source: See Table 2.
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Industial Products (Continued)

MANUFACTURING
: B | o o | o FEA
M BB | st | oemse | wepgg | e | @ | ppgiop
y Paints Plastic case | Glass fiber |Ceramic tiles| Cement Steel ingot
matter fiber
FIEyE bl =5 Py TR | TEHAR g T b
N.T.$mill. 1,000 mt 1,000 mt N.T.$mill. 1,000 mt 1,000 m? 1,000 mt 1,000 mt ?f -
58,444 2,464 474 19,006 259 52,889 19,294 19,423 954E
57,151 2,388 464 17,959 259 49,056 18,957 20,883 964F
4,993 212 40 1,099 32 4,336 1,589 1,556 95F 11F]
4,729 230 39 1,019 32 4,531 1,550 1,708 12%]
4,745 223 45 1,311 32 4,668 1,776 1,787 96F  1F]
2,861 201 25 930 27 2,682 1,441 1,578 2k]
4,354 228 41 1,254 33 4,575 1,627 1,780 35|
5,372 204 38 1,271 21 4,588 1,770 1,748 4%]
4,315 216 40 1,386 20 4,654 1,606 1,745 5]
4,364 191 38 1,364 20 4,300 1,553 1,658 6%|
4,872 199 39 1,528 23 4,320 1,651 1,753 7]
4,551 209 39 1,691 23 4,049 1,488 1,687 8%|
4,396 196 38 1,657 23 3,604 1,537 1,623 9k]
5,895 202 41 1,986 23 3,568 1,478 1,815 10%]
5,141 194 40 1,949 22 3,857 1,385 1,831 115]
5,317 188 40 1,547 22 4,191 1,644 1,878 12%]
4,972 186 43 1,442 22 4,264 1,768 1,826 975 1F]
3,617 174 28 1,081 20 2,218 1,394 1,760 2F|
5,563 192 40 1,425 22 3,900 1,485 1,747 3E|
4,801 184 40 1,419 21 3,660 1,562 1,829 4%|
4,224 190 40 1,409 22 3,913 1,445 1,878 SE|
MANUFACTURING
Bl S M) I
gy | owmn [FACEH g | BB | e |
Mobile Computer oo il il ] . i - ﬁ# [ Cultural PERIOD
. positioning Car Motorcycle Bicycle Golf
phone disk . paper
system equipment
‘gi FIEys Igi il ki i PE™ L il
1,000 set 106 pcs. 1,000 set set 1,000set 1,000set N.T.$mill. mt -
28,110 11,723 5,892 305,702 1,172 4,415 11,166 761,108 955
22,669 11,404 17,784 284,497 1,195 5,120 11,589 777,396 964E
1,803 1,132 535 22,138 84 385 1,108 64,741 95 11%]
912 1,104 746 22,577 73 405 1,158 67,016 12]
1,727 1,114 737 25,166 96 500 1,335 60,675 96F 1]
1,213 901 607 15,738 75 382 974 47,466 2]
1,735 1,080 1,074 25,132 107 507 1,240 68,640 3|
1,785 981 996 23,424 105 448 1,018 64,357 4%]
1,740 937 1,088 26,520 114 413 1,078 66,511 5]
1,763 909 1,429 22,599 105 296 825 66,828 6%|
1,857 893 1,417 27,249 114 344 797 69,247 75|
1,872 1,062 1,496 18,982 123 392 748 68,204 8E|
2,185 971 2,204 23,057 104 413 863 65,310 9F]
2,439 1,001 2,020 27,677 102 507 1,022 66,097 10%]
2,699 894 2,234 26,463 85 424 1,164 66,512 117]
1,656 831 2,484 22,490 67 495 1,111 67,549 12%]
2,593 799 1,642 25,858 100 598 1,047 66,847 97=F 15|
2,396 693 1,130 12,428 79 463 869 58,823 2k]
1,825 887 1,715 20,837 115 592 1,022 68,719 3]
2,966 864 1,626 19,323 115 513 923 66,352 4%]
1,659 832 1,599 17,789 112 458 674 65,685 55

SRR ¢ A2 -
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Output of Principal
= = *
R . s | Rgwe | ABSERR | g | ogome | RBE O EHE
PERIOD o I Nylon Polyester | Aconitrile | o omobile Sheet Ca}stmg Casting
Diesel fuel butadiene . iron steel
filament filament - tire glass
yrene products products
Unit 2= PR 2PE S i ~PE A o
kl mt mt mt 1,000 pes. mt mt mt
2006 15,476,639 456,077 1,233,042 1,272,701 22,316 509,359 480,648 62,976
2007 16,475,771 421,247 1,263,495 1,327,291 23,592 632,188 471,617 64,199
2006 Nov. 1,438,175 36,602 107,303 99,214 2,021 50,536 36,711 5,574
Dec. 1,338,793 35,798 121,158 105,712 2,052 57,850 34,645 5,352
2007 Jan. 1,387,765 34,481 119,077 104,416 2,143 57,575 34,248 5,271
Feb. 1,277,735 29,702 106,427 90,415 1,647 52,486 24,033 3,592
Mar. 1,173,359 36,011 116,275 106,295 2,199 54,444 33,105 5,669
Apr. 1,147,732 36,909 112,933 108,158 2,051 49,598 39,483 5,035
May 1,453,267 36,027 123,745 113,083 2,234 45,850 40,407 5,571
June 1,500,102 33,937 108,777 103,408 2,129 43,867 34,558 5,065
July 1,406,052 37,932 108,286 119,936 2,221 51,999 37,176 5,774
Aug. 1,482,965 37,346 118,258 117,765 2,253 58,655 35,561 5,526
Sept. 1,308,483 34,831 105,462 111,988 2,094 56,207 34,172 5,381
Oct. 1,414,792 36,573 112,781 121,340 2,013 57,625 38,090 5,888
Nov. 1,451,538 35,162 108,474 115,307 2,027 51,217 38,746 5,870
Dec. 1,471,981 32,336 106,553 115,180 2,087 52,978 39,167 5,557
2008 Jan. 1,432,781 30,285 105,775 115,121 2,073 52,513 35,018 6,000
Feb. 1,378,915 30,099 97,276 99,977 1,681 47,981 27,491 3,664
Mar. 1,411,886 33,910 102,702 108,047 2,040 51,511 40,232 5,728
Apr. 1,184,501 32,288 98,708 110,571 2,005 50,559 44,571 6,209
% SH
MANUFAEE-l
5]
T =t TRl R
PERIOD | aywspss st T | s | pm | | g IR
Air Refrigerant L Network | Telephone ,[f 72 =iy .
Portable .V.sets | Earphones circuit
compressor | compressor cards set
computer board
g i i i A fi i ol TR
Unit sFet sFet sFet pes. sFet sFet 1,000 pcs. N.T.$1,000
2006 327,546 799,497 3,050,526 24,118,814 986,421 1,842,168 1,670 158,958,502
2007 312,162 765,769 1,261,776 11,429,683 686,962 1,968,011 1,586 | 149,969,859
2006 Nov. 14,398 39,905 282,556 1,814,162 39,705 191,779 129 14,422,962
Dec. 14,265 52,850 207,954 1,516,156 69,075 196,390 127 13,793,929
2007 Jan. 15,171 101,704 155,231 1,201,621 47,371 154,014 95 12,731,895
Feb. 13,077 49,913 92,814 882,475 27,995 94,125 31 9,639,726
Mar. 17,579 78,061 141,701 1,122,681 57,255 138,306 100 11,929,190
Apr. 20,707 93,575 94,062 1,201,338 45,849 129,939 95 10,811,311
May 15,998 98,373 92,969 1,041,490 33,309 149,708 104 11,326,977
June 17,147 84,555 92,219 868,308 44,368 143,134 122 11,194,335
July 17,975 43,880 100,241 969,027 57,339 166,958 113 11,933,864
Aug. 17,876 25,125 95,652 1,167,935 58,862 214,733 122 13,185,222
Sept. 15,285 26,060 90,725 720,295 50,087 168,045 122 13,656,298
Oct. 19,405 49,464 104,992 757,137 35,783 205,996 141 15,172,137
Nov. 17,982 53,518 111,780 777,389 52,724 201,821 140 14,631,489
Dec. 15,667 60,175 89,390 719,487 58,438 187,049 117 13,757,415
2008 Jan. 16,442 51,460 86,050 628,020 40,542 139,502 133 12,536,189
Feb. 12,965 49,363 84,484 642,736 38,196 92,038 84 9,960,149
Mar. 26,639 58,174 99,546 776,726 48,174 96,810 109 12,242,556
Apr. 29,289 57,411 66,010 719,738 38,314 67,495 102 11,593,587
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Industial Products (Continued)

MANUFACTURING
g | ww | OF | g | oqe | geem | oews | w | RO
J o Steel wire | Aluminium | Aluminium | Aluminium Metal Drilling PERIOD
Re-bar Steel wire . . .
rope casting sheet extrusion cans machine
S S S S S N T F' ?ﬁﬁ,
mt mt mt mt mt mt 1,000 pcs. set -
7,408,582 157,249 18,673 103,672 135,313 196,383 2,247,437 21,900 955
6,211,220 148,018 20,891 103,173 137,476 177,417 2,177,902 28,342 964E.
553,526 13,094 1,676 6,358 11,144 13,129 168,727 2,160 95 11F]
546,757 11,912 1,839 4,697 11,342 12,956 183,356 2,508 12%]
621,836 12,893 1,856 6,277 11,212 12,450 152,717 2,028 96F 1F]
431,010 8,847 1,233 4,246 9,340 9,073 107,549 2,142 2%|
628,818 15,768 1,876 7,054 11,875 12,157 192,094 2,075 35
576,482 13,195 1,523 6,099 11,410 12,679 187,038 2,814 4%|
584,761 13,413 1,947 5,969 12,043 14,028 211,963 2,403 5]
507,283 12,255 1,540 6,296 11,059 12,621 195,276 3,576 6%|
526,420 12,427 1,613 6,271 12,098 12,329 234,129 1,604 75|
408,312 11,817 1,728 5913 11,684 12,790 293,223 1,601 8|
453,155 10,799 1,652 6,237 11,416 11,068 195,405 2,012 9%]
454,274 12,862 2,013 6,520 12,459 12,942 185,966 2,587 10%]
485,205 12,939 1,953 6,301 10,906 12,157 144,753 2,757 117]
515,546 10,803 1,957 6,499 11,973 14,109 145,229 2,261 12%]
546,565 12,612 2,132 7,215 11,699 11,740 171,379 2,533 97F 17|
450,304 9,438 1,095 5,394 10,529 10,196 154,037 1,904 2%|
541,942 11,348 2,100 9,600 12,692 15,782 192,426 2,445 3]
529,981 11,441 1,866 10,841 12,356 15,542 194,156 2,592 4%]
- AEREE BEBRRE
TURING ELECTRICITY, GAS HOUSING & BUILDING
& WATER CONSTRUCTION Eﬁ‘%
5
ks | mg | o | FP | Pk e (FECTRE SHUSE] pERIOD
HJ,’ B v Fﬁ f:['?g = @P% Erectric City Resi-dential Stores & Inqus-
Printers Transistor Diode oy mercantile trial
power water building o o
building building
I o o A S £ 000 m i
set 1,000 pcs. 1,000 pcs. mill. k.w.h. 1,000 m ’
164,175 8,116,496 | 19,843,786 221,772 3,989,164 21,154 2,969 5,656 954E
206,373 9,780,206 | 21,935,531 228,806 4,000,538 22,129 941 6,150 964E
12,812 794,499 1,398,747 17,674 330,093 2,386 267 383 95F 11F]
13,457 578,206 1,321,490 17,459 337,601 2,237 258 434 12%]
16,575 609,312 1,428,770 17,481 339,264 1,781 167 312 96F 1F]
11,120 437,324 993,063 14,928 306,851 1,627 132 218 2%|
20,932 772,896 1,580,735 18,097 335,838 1,428 203 287 3]
21,458 705,603 1,285,835 17,663 323,227 1,343 98 277 4]
20,898 676,501 1,315,930 20,171 337,901 1,952 21 355 5]
14,372 731,866 1,375,499 20,416 329,734 1,785 88 666 6]
18,429 865,589 1,431,043 22,815 345,966 1,918 28 551 7]
21,259 847,617 1,580,679 21,457 340,971 2,050 39 386 8%]
12,407 929,800 1,598,050 19,979 332,462 1,948 6 314 9]
19,948 1,086,962 1,644,149 19,609 340,918 1,937 101 370 107]
14,626 1,007,036 1,612,255 17,959 329,624 2,140 30 510 11k]
14,349 1,109,700 1,572,445 18,231 337,782 2,073 27 328 12F]
15,334 1,020,692 1,462,226 18,357 337,860 2,112 47 450 975F 1%
12,082 893,376 1,201,501 16,247 310,496 1,308 70 483 2]
18,739 879,473 2,315,681 18,538 333,288 1,449 40 367 3]
16,572 994,084 2,212,836 18,634 324,023 1,574 114 269 47]
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Labor Force

Unit: 1,000 persons 1 * 5?
o = 4
o SRISHE ) b4 E A
H%% Total Civilian Population Aged 15 & Over Ff\mg{. Total it
PERIOD Population = Bl + En Bl + =t Bl
Total Male Female Total Male Female Total Male
2006 Ave. 22,738 18,166 8,992 9,175 10,522 6,056 4,467 10,111 5,810
2007 Ave. 22,821 18,392 9,095 9,297 10,713 6,116 4,597 10,294 5,868
2006 Oct. 22,765 18,234 9,024 9,210 10,595 6,076 4,519 10,182 5,835
Nov. 22,777 18,257 9,035 9,222 10,616 6,082 4,535 10,207 5,847
Dec. 22,790 18,281 9,046 9,235 10,633 6,091 4,542 10,228 5,851
2007 Jan. 22,793 18,296 9,053 9,244 10,643 6,095 4,547 10,239 5,853
Feb. 22,792 18,310 9,059 9,252 10,646 6,095 4,551 10,243 5,854
Mar. 22,793 18,323 9,065 9,259 10,664 6,107 4,557 10,244 5,855
Apr. 22,799 18,340 9,072 9,268 10,653 6,093 4,560 10,245 5,849
May 22,806 18,358 9,080 9,278 10,673 6,095 4,578 10,260 5,852
June 22,813 18,377 9,089 9,288 10,685 6,099 4,585 10,262 5,849
July 22,822 18,398 9,098 9,300 10,754 6,144 4,610 10,321 5,892
Aug. 22,831 18,418 9,107 9,311 10,795 6,151 4,644 10,353 5,902
Sept. 22,835 18,439 9,116 9,322 10,739 6,117 4,622 10,310 5,872
Oct. 22,844 18,460 9,126 9,334 10,741 6,121 4,620 10,320 5,870
Nov. 22,855 18,481 9,136 9,346 10,766 6,131 4,635 10,349 5,878
Dec 22,867 18,503 9,145 9,357 10,795 6,145 4,649 10,381 5,896
2008 Jan. 22,875 18,522 9,154 9,368 10,802 6,150 4,652 10,391 5,899
Feb. 22,882 18,539 9,162 9,378 10,773 6,144 4,629 10,349 5,883
Mar. 22,886 18,557 9,169 9,388 10,797 6,162 4,635 10,380 5,907
Apr. 22,891 18,573 9,179 9,395 10,807 6,149 4,658 10,395 5,902
May 22,895 18,591 9,176 9,415 10,829 6,147 4,681 10,413 5,904
June 22,901 18,610 9,197 9,413 10,842 6,163 4,680 10,414 5,909
2. ik 5 [T (%)
o = g
ey SIRILSEr) A A
H?% ﬂ\:r\ota[l Civilian Population Aged 15 & Over FAI?F Total Tk
PERIOD Population =5 By + En By + En By
Total Male Female Total Male Female Total Male
2006 Ave. 0.4 12 1.1 13 1.5 0.7 2.5 1.7 1.0
2007 Ave. 0.4 12 1.1 13 1.8 1.0 29 1.8 1.0
2006 Nov. 0.4 1.3 1.2 13 1.7 1.0 2.7 1.8 1.2
Dec. 0.4 1.3 12 1.4 1.8 1.1 2.9 1.9 13
2007 Jan. 0.4 1.3 1.2 13 2.0 1.0 33 2.0 1.1
Feb. 0.4 1.3 12 13 22 1.0 39 24 13
Mar. 0.4 1.2 1.2 13 22 1.3 35 2.1 1.2
Apr. 0.4 12 12 13 2.0 0.9 3.6 2.0 0.9
May 0.4 1.2 1.2 1.3 2.0 0.8 3.6 1.9 0.9
June 0.4 12 1.1 1.3 1.8 0.9 3.1 1.9 1.0
July 0.4 1.2 1.1 1.3 1.8 14 24 1.8 L5
Aug. 0.4 1.2 1.1 1.3 1.8 1.4 23 1.8 1.4
Sept. 0.4 1.2 1.1 1.3 1.6 0.8 2.6 1.5 0.8
Oct. 0.3 1.2 1.1 1.3 1.4 0.7 22 1.4 0.6
Nov 0.3 1.2 1.1 1.3 1.4 0.8 22 1.4 0.5
Dec 0.3 12 1.1 13 1.5 0.9 24 1.5 0.8
2008 Jan. 0.4 12 1.1 13 1.5 0.9 23 1.5 0.8
Feb. 0.4 12 1.1 1.4 1.2 0.8 1.7 1.0 0.5
Mar. 0.4 1.3 1.2 1.4 1.2 0.9 1.7 13 0.9
Apr. 0.4 1.3 12 1.4 1.4 0.9 2.1 1.5 0.9
May 0.4 1.3 1.1 1.5 1.5 0.9 22 1.5 0.9
June 0.4 1.3 12 13 1.5 1.0 2.1 1.5 1.0

Source:Directorate-General of Budget,Accounting and Statistics,R.O0.C., Monthly Bulletin of Manpower Statistics, Taiwan Area,R.O.C.
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Indicators
Number e
Labor Force R
SR i I GO KHHO)
Employed 4% Unemployed Not in Labor Labor Force Participation Rate (94) Uiy B %
+ St B} + Force =t Bl + Rate (%) PERIOD
Female Total Male Female Total Male Female

4,301 411 245 166 7,644 57.92 67.35 48.68 391 954E ™y
4,426 419 248 171 7,679 58.25 67.24 49.44 391 96iE Ry
4,348 413 241 171 7,639 58.11 67.33 49.07 3.90 95%F 107
4,360 410 235 175 7,641 58.15 67.32 49.17 3.86 11%]
4,377 405 240 166 7,648 58.16 67.33 49.19 3.81 12F]
4,386 403 242 162 7,654 58.17 67.33 49.19 3.79 967+ 1%]
4,389 402 241 161 7,665 58.14 67.28 49.19 3.78 2F|
4,389 420 252 168 7,659 58.20 67.37 49.22 3.94 3E|
4,396 408 244 164 7,687 58.09 67.16 49.21 3.83 4%
4,408 413 243 170 7,685 58.14 67.12 49.35 3.87 SE|
4,413 423 251 172 7,692 58.14 67.11 49.37 3.96 6%
4,429 433 252 181 7,644 58.45 67.54 49.57 4.03 TE|
4,451 442 249 193 7,623 58.61 67.54 49.87 4.09 8%
4,438 429 245 184 7,700 58.24 67.10 49.58 3.99 9k|
4,450 421 251 170 7,719 58.19 67.07 49.50 3.92 10%]
4,471 417 253 164 7,715 58.25 67.11 49.60 3.87 11%5]
4,485 414 250 164 7,708 58.34 67.20 49.69 3.83 12%]
4,492 411 251 159 7,720 58.32 67.19 49.65 3.80 97+ 1%]
4,466 424 261 163 7,766 58.11 67.06 49.37 3.94 2F|
4,473 417 256 161 7,760 58.18 67.21 49.37 3.86 3E|
4,494 412 248 164 7,766 58.19 67.00 49.58 3.81 4%]
4,509 416 244 172 7,762 58.25 67.00 49.72 3.84 S5E|
4,505 428 254 174 7,768 58.26 67.01 49.71 3.95 6%

Change from Same Period of Previous Year (%)

Labor Force SEEEE (1153 gﬁz 4 o
B E Labor Force Participation Rate (FroT B
Employed - Unemployed Not inFIiabor (percentage point) UnEmployed H::?%
= : Force = ] Rate (percentage PERIOD
+ i 3 + & ) + pe 8
Female Total Male Female Total Male Female point)
26 40 54 1.8 0.9 0.14 027 0.56 022 954 7ty
29 1.9 12 3.0 0.5 0.33 20.11 0.76 0.00 964 7Hy
2.6 -0.4 -4.1 5.0 0.6 0.27 -0.11 0.65 -0.08 95% 117]
2.7 0.5 -3.8 7.5 0.5 0.31 -0.11 0.75 -0.05 12%]
32 1.7 -0.7 55 0.3 0.41 -0.12 0.93 -0.01 96 1]
39 -1.4 -4.8 43 0.0 0.54 -0.13 1.21 -0.14 2|
34 3.9 23 6.4 -0.1 0.55 0.05 1.04 0.07 k4
34 33 0.3 8.0 0.2 0.44 -0.19 1.07 0.05 4%|
33 2.8 -2.1 10.6 0.2 0.42 -0.24 1.09 0.03 5]
3.1 1.2 0.3 2.4 0.4 0.35 -0.14 0.85 -0.02 6%
24 13 0.7 2.1 0.4 0.33 0.19 0.50 -0.02 7E|
23 1.9 0.2 4.0 0.5 0.32 0.17 0.49 0.00 8%|
25 2.4 0.6 4.9 0.8 0.19 -0.21 0.60 0.03 9%|
24 2.0 4.1 -0.9 1.0 0.08 -0.26 0.43 0.02 10%]
25 1.8 7.6 -6.1 1.0 0.10 -0.21 0.43 0.01 117]
25 2.1 4.2 -1.0 0.8 0.18 -0.13 0.50 0.02 12%]
24 1.9 3.8 -1.6 0.9 0.15 -0.14 0.46 0.01 97+ 1%]
1.7 5.4 8.3 1.0 13 -0.03 -0.22 0.18 0.16 2F|
1.9 -0.7 1.5 -4.0 13 -0.02 -0.16 0.15 -0.08 3E|
22 1.0 1.7 0.0 1.0 0.10 -0.16 0.37 -0.02 4%|
23 0.7 0.4 1.1 1.0 0.11 -0.12 0.37 -0.03 5F|
2.1 12 1.3 1.1 1.0 0.12 -0.10 0.34 -0.01 6F|
PRI S R ?J[Eﬁ‘f}?ﬁi*’ﬂﬁ‘h SRR E o
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BRI

Balance of
ITEM o3 M4 Mpios Mpi96F
2004 2005 2006 2007
A. Current Account* 18,478 16,019 24,661 32,881
Goods: Exports f.0.b 182,362 198,456 223,789 246,500
Goods: Imports f.0.b -166,249 -180,559 -200,385 215,051
Balance on Goods 16,113 17,897 23,404 31,449
Services: Credit 25,789 25,827 29,272 31,236
Services: Debit -30,731 -32,480 -33,661 -36,105
Balance on Goods and Services 11,171 11,244 19,015 26,580
Income: Credit 15,485 17,394 19,338 23,471
Income: Debit -4,353 -8,355 -9,757 -13,368
Balance on Goods, Services and Income 22,303 20,283 28,596 36,683
Current Transfers: Credit 3,170 3,463 3,837 4,559
Current Transfers: Debit -6,995 -7,727 -7,772 -8,361
B. Capital Account* =11 -117 -118 -96
Capital Account: Credit 6 1 4 3
Capital Account: Debit -83 -118 -122 -99
Total, Groups A plus B 18,401 15,902 24,543 32,785
C. Financial Account* 7,169 2,302 -19,624 -36,981
Direct Investment Abroad -7,145 -6,028 -7,399 -11,107
Direct Investment In Taiwan, R.O.C. 1,898 1,625 7,424 8,161
Portfolio Investment (Assets) -21,823 -33,902 -40,783 -44,993
Equity Securities -8,167 -12,464 -18,481 -35,696
Debt Securities -13,656 -21,438 -22,302 -9,297
Portfolio Investment (Liabilities) 17,154 31,045 21,814 5,218
Equity Securities 14,092 34,826 22,662 5,599
Debt Securities 3,062 -3,781 -848 -381
Financial derivatives -843 -1,003 -965 -220
Financial derivatives assets 888 909 1,930 3,768
Financial derivatives liabilities -1,731 -1,912 -2,895 -3,988
Other Investment (Assets) 408 -6,254 -1,266 -6,591
Monetary Authorities = -- = ==
General Government 32 -- -4 11
Banks -6,754 -9,421 -5,525 -9,817
Other Sectors 7,130 3,167 4,263 3,215
Other Investment (Liabilities) 17,520 16,819 1,551 12,551
Monetary Authorities 898 9,250 -3,311 -7,300
General Government -6 = 6 -6
Banks 13,957 5,352 1,993 17,086
Other Sectors 2,671 2,217 2,863 2,771
Total, Groups A through C 25,570 18,204 4919 -4,196
D. Net Errors and Omissions 1,025 1,852 1,167 176
Total, Groups A through D 26,595 20,056 6,086 -4,020
E. Reserves and Related Items -26,595 -20,056 -6,086 4,020
Reserve Assets** -26,595 -20,056 -6,086 4,020
Use of Fund Credit and Loans = = = =
Exceptional Financing — — — —

*Excludes components that have been classified in the categories of group E.
**Indicates reserve assets from July-Sep. 2004. Prior to July-Sep. 2004, it presents net reserve assets.

Source: The Central Bank of China, R.O.C., Financial Statistics Monthly, Taiwan District, R.O.C.
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Payments
SBI96F 04-06 5| | SE96F 07-09F| | SEI965F 10-12F] | SNEH975# 01-03 %) SRR
Apr.-Jun. 2007 July-Sept. 2007 Oct.-Dec. 2007 Jan.-Mar. 2008 'FJE
5,890 6,448 11,152 8,662 A. %@ﬁmﬁ*
59,446 64,702 67,948 63,982 Pt 1(fob.)
54,143 -56,562 -57,277 -59,500 FHffET 1(fo.b.)
5303 8,140 10,671 4,482 R fifY B
7,266 7,940 8,753 8,870 R
-8,609 -9,594 9,607 8,919 P L
3,960 6,486 9,817 4433 e S e
5418 6,470 6,057 7,061 T o e
2,530 -5,525 3,744 -1,952 AR s L
6,848 7.431 12,130 9,542 F it~ ST g
1,137 1,104 1,226 1,284 d
2,095 2,087 2,204 2,164 T AT
-19 33 -18 27 B. &EA[R*
1 1 1 = BYAR s
20 34 -19 271 BV AR L
5,871 6,415 11,134 8,391 ﬁ?r » A B
-7,809 -13,508 -4,654 385 C. &R
2,155 2,592 -4,370 -3,142 ESRINtIEE o
1,814 1,112 3,302 822 JrEr e Y
-17,120 -8,798 -8,134 -6,401 AR E)
-13,847 -4,175 -10,030 -4,031 AR
-3,273 -4,623 1,896 2,370 ifitieE 5
10,148 -5,311 1,152 9,313 &5 (D
10,575 -5,654 689 2,529 HENES 55
-427 343 463 6,784 ifitieE 55
94 34 51 822 ER eSS T
774 1,403 1,093 2,201 frk 'l%ﬁﬂ&l??ﬂfﬁp(?ﬁ)
-680 -1,369 -1,042 41,379 (7 e B A 7D
3,725 1,343 2,984 -3,849 H Py )
- - - - s
6 2 2 3 =
-4,956 -1,319 3,250 -8,850 gL
1,225 222 264 5,004 kil f“ﬂ%.ﬂf'ﬂ
3,135 3,390 6,329 2,820 PRI
1272 -9,404 14 2,472 EUpAf
1 - - - =
1,486 12,113 5,205 2,597 Gt
376 681 1,110 2,695 H I'“Jﬁﬂf'ﬂ
-1,938 -7,093 6,480 8,776 fiFt A%
45 -640 -1,243 2,546 D. REEBRSE
-1,893 7,733 5,237 11322 fiFl»A=D
1,893 7,733 -5,237 -11,322 E. SefisiEmE e
1,893 7,733 -5,237 -11,322 G e
_ _ _ — ELSfﬁE'JEﬁJiE'E'J“E"ﬁif»ﬂ@fﬁ%ﬁ'
_ — — F R

* ;;,m;eulruﬂ FIEV #afE -
*#2004.F ?1375“% ﬁ?‘*ﬁﬁ*}@ 20047 5134 EERYE riﬁﬂﬁ.
EPRIHIR < RS RRIFF 2 R £ Rt
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Unit:US$million at C.1.F prices Value of
" " HEL sl y
- Fd | 471 TH
F'EF HJ@ H . L Republic ”1\E IEFI
Hong Kong India Indonesia Japan Malaysia
A of Korea
B?% 4|§+
PERIOD otal i i i fii i i
e || g |dEp | meo || me (e | meo (| mwo |
siEs siEs 53 SiEs SiE ik
Amount % Amount % Amount % Amount % Amount % Amount %
2006 202,698.14 1,880.6 0.9 1,471.1 0.7 5,204.3 2.6 46,284.4| 22.8| 14,999.6 74| 6,051.2 3.0
2007 219,251.57 1,824.9 0.8 2,342.0 1.1 5,776.0 2.6| 15936.9 73| 15,1584 6.9 6,192.4 2.8
2006 Oct. 17,485.92 154.6 0.9 111.0 0.6 461.3 2.6 4,009.5 | 22.9 1,501.9 8.6 522.7 3.0
Nov. 17,116.38 145.5 0.9 98.8 0.6 4432 2.6 3,9689 | 232 1,448.8 8.5 522.7 3.1
Dec. 16,678.21 198.3 1.2 110.7 0.7 395.6 24 3,666.7 | 22.0 1,275.6 7.6 462.7 2.8
2007 Jan. 17,955.47 208.9 1.2 87.1 0.5 471.0 2.6 3,508.8 | 19.5 1,408.3 7.8 4559 2.5
Feb. 12,671.51 101.2 0.8 124.6 1.0 361.3 2.9 2,886.9 | 22.8 954.1 7.5 301.6 2.4
Mar. 17,536.75 160.1 0.9 145.6 0.8 410.2 23 4,007.2 | 22.8 1,250.5 7.1 556.0 32
Apr. 18,350.26 145.5 0.8 132.1 0.7 386.0 2.1 4,080.9 | 223 1,326.3 72 561.1 3.1
May 18,177.98 151.1 0.8 156.8 0.9 497.8 2.7 3,765.1 | 20.7 1,219.4 6.7 497.3 2.7
June 18,661.23 154.3 0.8 218.7 1.2 437.4 2.3 3,7459 | 20.1 1,229.6 6.6 556.6 3.0
July 20,729.66 150.9 0.7 323.7 1.6 660.8 32 4,260.9 | 20.6 1,476.6 7.1 592.1 29
Aug 18,067.45 142.4 0.8 266.5 1.5 4553 2.5 3,763.3 | 20.8 1,276.0 7.1 541.6 3.0
Sept. 19,051.80 150.9 0.8 240.9 1.3 510.9 2.7 3,980.5 | 20.9 1,265.0 6.6 530.0 2.8
Oct. 19,204.76 155.5 0.8 226.0 1.2 482.0 2.5 4,028.3 | 21.0 1,215.0 6.3 557.0 29
Nov. 17,584.69 160.1 0.9 285.6 1.6 517.2 29 3,703.1 | 21.1 1,229.1 7.0 481.8 2.7
Dec. 21,620.01 144.0 0.7 3295 1.5 586.0 27| 4,1982| 194 1,308.1 6.1 561.2 2.6
2008 Jan. 20,609.05 141.9 0.7 263.9 1.3 589.0 2.9 4,213.1 | 204 1,295.3 6.3 491.4 2.4
Feb. 15,952.47 73.2 0.5 166.6 1.0 415.8 2.6 34136 214 996.1 6.2 419.3 2.6
Mar. 24,084.80 169.2 0.7 182.6 0.8 615.4 26| 4.8629| 202 1,299.5 5.4 572.4 24
Apr. * 21,593.70 157.1 0.7 295.3 1.4 567.3 2.6 4,338.3 | 20.1 1,131.5 5.2 622.9 29
May ** 21,383.50 161.1 0.8 162.6 0.8 525.5 2.5 3,766.4 | 17.6 1,185.3 5.5 688.7 32
June ** 22,862.80 136.9 0.6 210.9 0.9 679.9 3.0 43919 19.2 1,280.0 5.6 619.1 2.7
i Fp s FHAF] Gl S o
Belgium France Germany Italy Netherlands Sweden Switzerland
A
PERIOD i il it i ik i riAl
e || me |ep| g |ep| §e |ep| §e |ep| §e |ep| §e | e
Pl Pl Pl P b= sk sk
Amount % Amount % Amount % Amount % Amount % Amount % Amount %
2006 5617 | 03| 22200 11| 61352 30| 1,5452| 08| 23426]| 12 521 03| 12563]| 06
2007 5493 | 03| 23819 11| 70700 32| 14756| 07| 27768| 13 5236 | 02| 14676| 0.7
2006 Oct. 448 03 1698 | 1.0 5579 32 1254 07 2054 12 561 03 1209 | 0.7
Nov. 597 03 163.1| 1.0 5238 | 3.1 1704 | 1.0 1817 1.1 380 02 1238 07
Dec. 415 02 1568 | 0.9 5227 3.1 1282 08 2425 1.5 384 02 1213 07
2007 Jan. 593| 03 1689 09 564.9 | 3.1 135.4| 08 247.1| 14 460| 03 1513 08
Feb. 379 03 1179 09 3646 | 29 958 | 0.8 1144 | 09 335 03 81.9| 0.6
Mar. 507| 03 255.6| 1.5 5942 | 3.4 1225 07 2472 14 479 03 1074 | 06
Apr. 462 | 03 1527 08 5779 3.1 1181 06 205.8 | 1.1 437) 02 188 | 06
May 517 03 2585 14 6468 | 3.6 125 06 2137 12 400| 02 1124 06
Jun 462 02 180.6 | 1.0 5385( 2.9 1256 0.7 3131 1.7 416| 02 1082 06
Jul 418 02 1985 1.0 7240 | 3.5 1404 | 0.7 302.6| 1.5 581 03 1267 06
Aug 348 02 1678 09 558.7( 3.1 1299 07 2200 12 28| 02 1175 07
Sept. 390 02 1789 | 09 6160 | 3.2 1196 06 3213 17 374 | 02 1261 07
Oct. 454 | 02 2942 | 1.5 648.6 | 3.4 1133 06 1702 09 28| 02 1444 | 08
Nov. 408 02 1852 1.1 5908 | 34 1272 07 1319 08 386 02 1241| 07
Dec. 554 ) 03 2232 1.0 645.1| 3.0 1352 06 289.4 | 1.3 51| 02 1487 07
2008 Jan. 27| 03 226.6| 1.1 7420 | 3.6 151.0| 0.7 183.1| 09 458 | 02 103.5| 05
Feb. 410 03 1467 09 485.1| 3.0 1032 06 1990 12 398 02 864 05
Mar. 56.6 0.2 227.5 0.9 732.3 3.0 162.8 0.7 317.0 1.3 56.6 0.2 120.2 0.5
Apr. * 58.1 0.3 216.0 1.0 721.9 33 145.8 0.7 382.4 1.8 56.2 0.3 124.0 0.6
May ** 51.3 0.2 247.8 1.2 625.6 29 135.9 0.6 301.2 1.4 51.5 0.2 178.6 0.8
Jun _** 59.2 0.3 217.9 1.0 706.9 3.1 152.5 0.7 195.6 0.9 43.5 0.2 149.7 0.7

* Revised figure; ** Preliminary.

Source: Ministry of Finance, R.O.C., Monthly Statistics of Exports and Imports, Taiwan Area, R.O.C.

B I O
2008.8 _ Vol. 6 _No. 8



EO B ¥ B B

Imports by Origin BB« RER EBET
VhELES e § ff 15
e i 7l A | g | OB
Philippines Singapore Thailand Vietnam Kuwait o I . nited Arab
Saudi Arabia .
Emirates B %
[t [t i i i i j## | PERIOD
I T T O Y O T O T
sikE= sikE= ik sib= sib= sib= Sy
Amount % Amount % Amount % Amount % Amount % Amount % Amount %
2,775.5 1.4 5,105.6 2.5 3,317.5 1.6 850.0 0.4 5,007.8 2.5 9,760.2 4.8 3,112.2 1.5 [954E
2,277.4 1.0 4,791.7 2.2 3,613.4 1.6 1,042.3 0.5 5,742.7 2.6| 10,409.6 4.7 3,476.0 1.6 | 964E
225.5 1.3 424.0 24 302.7 1.7 90.3 0.5 172.5 1.0 864.1 4.9 2233 1.3195F 107]
224.0 1.3 392.5 23 269.9 1.6 82.9 0.5 349.8 2.0 569.9 33 287.8 1.7 11%5]
151.4 0.9 317.2 1.9 264.6 1.6 74.0 0.4 395.4 2.4 821.8 4.9 273.0 1.6 12%]
186.7 1.0 4333 24 301.8 1.7 89.7 0.5 366.3 2.0 978.6 5.4 142.0 0.8967F 17|
129.4 1.0 283.4 22 262.9 2.1 57.3 0.5 336.7 2.7 562.8 4.4 202.0 1.6 2F]
194.2 1.1 358.9 2.0 302.8 1.7 73.6 0.4 415.7 24 678.2 3.9 179.2 1.0 3%
188.7 1.0 419.4 2.3 318.8 1.7 91.5 0.5 371.8 2.0 667.0 3.6 412.2 22 4F]
212.2 1.2 359.5 2.0 334.5 1.8 84.1 0.5 590.1 32 929.3 5.1 243.6 13 5E|
161.5 0.9 371.7 2.0 307.2 1.6 89.6 0.5 3435 1.8 971.2 52 394.8 2.1 6]
215.4 1.0 423.9 2.0 316.6 1.5 98.5 0.5 304.1 1.5 855.1 4.1 366.1 1.8 7|
201.7 1.1 4421 24 272.6 1.5 84.3 0.5 585.5 32 752.4 4.2 275.5 1.5 8%
230.6 1.2 419.6 22 289.2 1.5 91.6 0.5 337.9 1.8 1,006.1 53 291.7 1.5 9%]
219.4 1.1 491.8 2.6 323.0 1.7 97.1 0.5 524.1 2.7 1,081.3 5.6 289.1 1.5 107]
160.4 0.9 395.5 22 276.7 1.6 87.4 0.5 459.5 2.6 767.1 4.4 264.8 1.5 117]
177.2 0.8 386.5 1.8 307.1 1.4 97.3 0.5 1,107.6 5.1 1,160.6 5.4 414.8 1.9 12%]
188.7 0.9 431.2 2.1 283.7 1.4 95.6 0.5 415.7 2.0 1,208.9 59 426.8 2.1197F 14|
162.8 1.0 305.2 1.9 251.2 1.6 67.9 04 779.0 4.9 1,124.1 7.0 138.3 0.9 2F]
233.6 1.0 383.4 1.6 356.6 1.5 1123 0.5 985.3 4.1 1,343.8 5.6 563.1 23 3%
180.9 0.8 486.7 23 276.4 1.3 101.0 0.5 398.6 1.8 1,540.0 7.1 141.8 0.7 4F| *
186.1 0.9 392.5 1.8 271.6 1.3 104.3 0.5 908.9 43 1,310.0 6.1 610.5 2.9 SE|
229.3 1.0 460.4 2.0 296.9 1.3 104.8 0.5 692.6 3.0 1,378.2 6.0 688.6 3.0 6F **
B s E[IZRS I S B P Syl
United Kingdom| Canada United States Brazil Mexico Australia New Zealand
B
i i iRl Al friAl friAe fise| PERIOD
i L i HEF i FEF it FEF i | #E i1 i & fiE |
sy sy ik sik= sik= sib= sib=
Amount % Amount % Amount % Amount % Amount % Amount % Amount %
17810 | 09| 13738 0.7| 22.6645| 11.2| 1,0659| 05 4267 02| 53495 26 5022 | 02955
19204 09| 1,697.0| 08| 265081 | 121 1341.8[ 06 5932 03| 61221 28 565.1| 03|96
1700 | 1.0 1208 07| 18304 105 839| 05 387 02 4749 | 27 379 02[95% 10%]
144.1| 08 93.1| os| 21672 127 923 o5 466 03 4476 26 294 02 11%]
1643| 1.0 127.6 | 08| 20256/ 12.1 93.6| 06 533| 03 5115 | 3.1 443 | 03 127]
176.0 1.0 112.2 0.6 2,107.5 | 11.7 136.8 0.8 62.4 0.3 626.6 35 45.6 03]967F 17|
132.9 1.0 120.5 1.0 1,496.1 | 11.8 67.9 0.5 44.5 0.4 3423 2.7 38.7 0.3 2%]
173.3 1.0 154.4 0.9 2,136.7 | 12.2 60.7 0.3 55.4 0.3 476.5 2.7 56.1 0.3 3E|
141.8 0.8 151.9 0.8 2,270.6 | 12.4 98.5 0.5 37.9 0.2 532.0 2.9 49.1 0.3 4]
161.8 0.9 183.3 1.0 2,148.8 | 11.8 115.8 0.6 48.4 0.3 531.4 29 56.5 0.3 5E|
152.3 0.8 166.8 0.9 2,421.7( 13.0 83.4 0.4 57.1 0.3 557.1 3.0 48.7 0.3 6%
207.0 1.0 153.0 0.7 2,5914 | 125 168.0 0.8 33.8 0.2 611.0 2.9 63.2 0.3 7E|
150.7 0.8 117.4 0.6 2,361.2 | 13.1 121.1 0.7 33.0 0.2 463.3 2.6 41.9 0.2 8E|
153.6 0.8 113.2 0.6 22044 | 11.6 136.5 0.7 42.0 0.2 541.7 2.8 443 0.2 9k|
129.6 0.7 114.3 0.6 2,112.8 (| 11.0 106.0 0.6 543 0.3 502.0 2.6 43.9 0.2 107]
166.8 0.9 159.3 0.9 2,029.5| 11.5 94.5 0.5 60.3 0.3 403.9 23 33.7 0.2 11%]
174.5 0.8 150.9 0.7 2,6273 | 122 152.6 0.7 64.2 0.3 534.5 2.5 43.4 0.2 12%]
160.7 0.8 149.5 0.7 2,468.1 | 12.0 148.2 0.7 59.3 0.3 571.6 2.8 51.5 0297% 17|
108.4 0.7 138.4 0.9 1,877.3 | 11.8 110.5 0.7 29.6 0.2 518.9 33 322 0.2 2F]
181.4 0.8 147.2 0.6 2,848.1 | 11.8 190.7 0.8 56.0 0.2 702.4 2.9 54.8 0.2 3%
212.7 1.0 130.7 0.6 2,629.2 ( 122 182.8 0.8 389 0.2 667.3 3.1 472 0.2 4F] *
185.3 0.9 186.9 0.9 2,135.8 | 10.0 262.8 12 65.9 0.3 662.3 3.1 61.3 0.3 SE| **
183.3 0.8 176.2 0.8 26099 | 114 129.8 0.6 87.0 0.4 663.5 2.9 58.0 0.3 6F **
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Unit:US$million at C.1.F prices Value of
Gl
i Fe FiP I e | B
. . Republic !
Hong Kong India Indonesia Japan Malaysia
- of Korea
E?% FF[ET‘{'

PERIOD otal i i i i i i
R (B mow || mow (R e || me (e me |
sik= s T = I3 Pl

Amount % Amount % Amount % Amount % Amount % Amount %
2006 224,017.30 | 37,381.2 | 16.7 1,245.3 0.6 2,499.5 1.1| 16,300.3 7.3 7,154.2 32 4,941.5 22
2007 246,676.90 | 37,979.7 | 154| 2,537.3 1.0 291038 1.2 15,933.6 6.5 7,794.0 32 5,390.2 22
2006 Oct. 19,847.05 33174 | 16.7 113.2 0.6 203.6 1.0 1,419.3 72 612.9 3.1 461.9 23
Nov. 19,540.39 3,183.7 | 163 126.4 0.6 298.0 1.5 1,396.6 7.1 609.8 3.1 413.7 2.1
Dec. 19,606.11 3,292.8 | 16.8 161.9 0.8 229.1 1.2 1,442.5 7.4 635.0 32 424.5 22
2007 Jan. 19,789.25 3,0754 | 155 163.4 0.8 256.1 1.3 1,446.3 7.3 659.2 33 433.0 22
Feb. 14,900.00 2,097.3 | 14.1 152.3 1.0 165.5 1.1 1,178.4 7.9 509.6 34 315.9 2.1
Mar. 19,756.52 33772 | 17.1 170.5 0.9 203.9 1.0 1,534.5 7.8 667.4 3.4 441.8 22
Apr. 19,823.47 3,188.2 | 16.1 175.1 0.9 225.5 1.1 1,343.1 6.8 638.2 34 440.5 22
May 19,580.15 3,016.7 | 154 250.3 13 227.1 1.2 1,218.7 6.2 586.4 34 427.6 22
Jun 20,078.24 3,2359 | 16.1 182.7 0.9 236.2 12 1,247.8 6.2 603.9 34 426.4 2.1
July 21,183.50 3,404.1 | 16.1 183.9 0.9 2253 1.1 1,291.1 6.1 619.0 34 468.8 22
Aug. 21,321.73 34173 | 16.0 296.8 1.4 283.9 13 1,249.2 5.8 619.3 34 509.8 2.4
Sept. 22,209.21 3,6345 | 164 2353 1.1 248.0 1.1 1,319.1 59 670.2 3.4 462.8 2.1
Oct. 22,686.38 3,243.0 | 143 168.0 0.7 240.4 1.1 1,321.2 5.8 701.0 34 522.3 23
Nov. 21,871.92 3,107.7 | 14.2 174.4 0.8 280.4 13 1,254.5 5.7 729.1 34 458.5 2.1
Dec. 23,476.93 3,182.5 | 13.6 189.2 0.8 318.6 14 1,529.8 6.5 790.8 3.4 483.0 2.1
2008 Jan. 22,140.40 2,9242 | 132 228.6 1.0 252.0 1.1 1,370.0 6.2 805.7 3.6 456.4 2.1
Feb. 17,661.10 2,0512 | 11.6 197.1 1.1 200.3 1.1 1,182.5 6.7 674.2 3.8 419.5 2.4
Mar. 24,254.20 3,189.8 | 13.2 309.8 1.3 351.1 1.4 1,583.6 6.5 832.5 3.4 525.8 22
Apr. * 22,592.40 3,124.8 | 13.8 226.0 1.0 307.0 1.4 1,499.8 6.6 750.1 33 467.0 2.1
May ** 23,597.20 3,025.5 | 12.8 365.2 1.5 358.2 1.5 1,507.2 6.4 800.0 34 516.8 22
Jun ** 24,349.10 2.8929 | 119 392.3 1.6 338.8 1.4 1,495.2 6.1 768.6 32 531.8 2.2

F Al s AAF] T Pi=r BRI ﬁj
France Germany Italy Netherlands Spain Sweden Switzerland
I3

PERIOD il il (i K K i i
A o 4 A A 0 A T O I O 1 L 4/ I 3
sy sy s Jib= P P P

Amount % Amount % Amount % Amount % Amount % Amount % Amount %
2006 1,565.4 0.7 5,007.0 22 2,194.7 1.0 4,411.6 2.0 1,128.1 0.5 501.4 0.2 335.8 0.1
2007 1,705.5 0.7 5,174.8 2.1 2,410.4 1.0 4,411.5 1.8 1,545.2 0.6 584.1 0.2 343.6 0.1
2006 Oct. 129.7 0.7 418.7 2.1 192.3 1.0 502.1 2.5 98.2 0.5 41.3 0.2 35.0 0.2
Nov. 130.8 0.7 388.3 2.0 226.8 1.2 504.2 2.6 121.5 0.6 45.9 0.2 33.1 0.2
Dec. 187.2 1.0 401.1 2.0 2344 1.2 439.3 2.2 161.7 0.8 47.6 0.2 30.9 0.2
2007 Jan. 118.1 0.6 409.6 2.1 220.0 1.1 420.3 2.1 126.0 0.6 49.5 0.3 31.8 0.2
Feb. 107.3 0.7 349.7 23 187.3 13 285.0 1.9 117.4 0.8 429 0.3 23.0 0.2
Mar. 127.5 0.6 397.4 2.0 215.1 1.1 372.6 1.9 105.6 0.5 48.0 0.2 28.5 0.1
Apr. 139.7 0.7 405.2 2.0 224.8 1.1 362.9 1.8 103.8 0.5 50.4 0.3 31.2 0.2
May 140.8 0.7 421.0 2.1 225.0 1.1 323.8 1.7 131.3 0.7 523 0.3 244 0.1
Jun 131.4 0.7 392.4 2.0 235.2 1.2 357.8 1.8 115.0 0.6 42.7 0.2 25.0 0.1
July 155.9 0.7 456.3 22 145.6 0.7 356.3 1.7 117.4 0.6 48.5 0.2 28.8 0.1
Aug. 140.9 0.7 445.8 2.1 215.1 1.0 384.7 1.8 111.2 0.5 45.9 0.2 253 0.1
Sept. 146.7 0.7 462.9 2.1 175.9 0.8 335.1 1.5 107.8 0.5 453 0.2 27.8 0.1
Oct. 155.6 0.7 488.7 | 22 170.7 0.8 412.6 1.8 183.2 0.8 490 | 0.2 322 0.1
Nov. 204.4 0.9 448.5 2.1 187.5 0.9 354.6 1.6 127.6 0.6 47.0 0.2 334 0.2
Dec. 137.2 0.6 497.3 2.1 208.3 0.9 446.0 1.9 198.7 0.8 62.4 0.3 323 0.1
2008 Jan. 148.9 0.7 5669 | 2.6 203.2 0.9 354.0 1.6 174.6 0.8 61.7 0.3 349 0.2
Feb. 138.9 0.8 402.7 23 189.1 1.1 371.0 2.1 130.7 0.7 53.6 0.3 32.7 0.2
Mar. 151.80| 0.6 516.1 2.1 237.4 1.0 360.6 1.5 2153 0.9 63.6 0.3 343 0.1
Apr. * 147.80( 0.7 483.5 2.1 228.3 1.0 328.2 1.5 170.4 0.8 56.0 0.2 30.6 0.1
May ** 158.70| 0.7 474.8 2.0 230.0 1.0 349.1 1.5 169.7 0.7 58.1 0.2 28.1 0.1
Jun ** 153.30 0.6 480.2 2.0 237.2 1.0 369.4 1.5 206.5 0.8 56.8 0.2 334 0.1

* Revised figure; ** Preliminary.
Source: See Table 6.
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Exports by Destination EEEN : BEER E8%T
VP i IE '%ﬁ
TR B P 3 ik wwm | (SSB | B
Philippines Singapore Thailand Vietnam o It . nited Arab Belgium
Saudi Arabia .
Emirates S %
i i i i i i i | PERIOD
B\ Rl mom || mom [sER| o |0 mo |ER| B | ER | oR@ |
P2 sib= sib= sy sib= sib= sib=
Amount % Amount % Amount % Amount % Amount % Amount % Amount %
4,484.4 2.0 9,279.6 4.1 4,576.6 2.0 4,869.4 22 529.8 0.2 1,123.8 0.5 937.5 0.4 | 954E
4921.8 2.0| 10,501.4 4.3 5,199.6 2.1 6,860.5 2.8 733.2 0.3 1,482.0 0.6 1,126.8 0.5 | 964F
417.9 2.1 724.6 3.7 377.4 1.9 430.3 2.2 49.6 0.3 97.0 0.5 83.8 0.4]95F 10%]
405.5 2.1 708.8 3.6 371.0 1.9 410.5 2.1 50.1 0.3 88.5 0.5 83.1 0.4 11%]
309.4 1.6 755.1 39 386.8 2.0 424.4 22 38.8 0.2 94.1 0.5 97.9 0.5 12F]
409.7 2.1 912.7 4.6 396.5 2.0 486.6 2.5 63.4 0.3 96.3 0.5 102.9 051967 1F]
310.0 2.1 582.0 39 334.8 22 318.6 2.1 51.0 0.3 93.1 0.6 81.2 0.5 2F]
435.1 22 639.7 32 470.0 2.4 502.1 2.5 54.7 0.3 112.6 0.6 100.5 0.5 3]
337.9 1.7 749.7 3.8 456.7 23 592.7 3.0 61.1 0.3 115.3 0.6 98.5 0.5 4%]
360.7 1.8 706.6 3.6 443.2 23 549.3 2.8 82.5 0.4 118.4 0.6 105.0 0.5 5E|
440.1 22 887.7 4.4 458.9 23 579.7 29 68.7 0.3 133.5 0.7 92.3 0.5 6%]
391.9 1.8 814.3 3.8 441.4 2.1 540.8 2.6 75.7 0.4 220.2 1.0 101.5 0.5 7E]
455.8 2.1 1,036.3 4.8 427.1 2.0 583.2 2.7 53.6 0.3 145.7 0.7 78.9 0.4 8%
446.2 2.0 1,070.2 4.8 431.1 1.9 520.4 23 51.6 0.2 106.0 0.5 99.8 0.4 9%]
449.2 2.0 1,091.9 4.8 443.8 2.0 700.1 3.1 59.5 0.3 107.5 0.5 85.9 0.4 10%]
439.6 2.0 911.7 4.2 450.4 2.1 677.4 3.1 44.1 0.2 100.4 0.5 78.3 0.4 11%]
445.5 1.9 1,098.6 4.7 445.7 1.9 809.7 34 67.2 0.3 133.0 0.6 102.0 0.4 12F]
422.6 1.9 1,146.1 52 442.1 2.0 734.1 33 63.2 0.3 104.5 0.5 80.8 041977 17|
423.5 2.4 817.9 4.6 364.1 2.1 519.2 29 50.0 0.3 93.1 0.5 84.7 0.5 2F]
516.6 2.1 1,037.7 4.3 449.9 1.9 828.6 34 63.5 0.3 118.4 0.5 129.3 0.5 3]
414.9 1.8 871.9 39 421.2 1.9 736.2 33 70.8 0.3 122.1 0.5 95.7 0.4 45 *
420.2 1.8 1,013.8 43 438.2 1.9 751.6 32 74.8 0.3 140.0 0.6 106.1 0.4 SE] *x
379.6 1.6 981.9 4.0 503.4 2.1 775.6 32 85.2 0.3 140.6 0.6 127.0 0.5 65| **
B sl LA Eq: SR e IE', PP %F-,%}
United Kingdom Canada United States Panama Brazil Australia New Zealand
2]
it it iR i i i i | PERIOD
fomo | R g [eEp | (| R || e e R (e fom |
ik Sik= sk Jibs sy P P
Amount % Amount % Amount % Amount % Amount % Amount % Amount %
3,510.6 1.6 1,770.3 0.8 | 32,360.7 | 14.4 181.4 0.1 1,285.9 0.6 2,723.0 1.2 384.5 0.2 | 954
3,618.0 1.5 1,850.5 0.8 | 32,077.1 13.0 205.3 0.1 1,669.7 0.7 32333 1.3 547.2 0.2 | 964E
328.3 1.7 160.7 0.8 2,805.9 | 14.1 13.9 0.1 102.3 0.5 275.3 1.4 29.1 0.1 |95% 10%]
299.2 1.5 143.6 0.7 2,608.2 | 13.3 9.6 - 96.4 0.5 253.7 13 28.9 0.1 11%]
300.6 1.5 149.2 0.8 2,567.3 | 13.1 11.8 0.1 91.5 0.5 249.7 13 28.9 0.1 12%]
3325 1.7 161.0 0.8 2,679.6 | 13.5 9.6 - 103.9 0.5 230.8 1.2 37.1 0.2 965 1%]
252.1 1.7 140.4 0.9 2,229.3 15.0 50.6 0.3 98.0 0.7 227.0 1.5 43.6 0.3 2%|
283.6 1.4 128.2 0.6 2,440.6 | 124 11.5 0.1 99.3 0.5 229.6 1.2 27.0 0.1 3]
298.3 1.5 145.8 0.7 2,633.7 | 133 14.5 0.1 160.2 0.8 238.0 1.2 23.6 0.1 4F]
301.5 1.5 164.0 0.8 2,666.4 | 13.6 14.3 0.1 110.8 0.6 278.7 1.4 67.9 0.3 5E|
279.5 1.4 154.2 0.8 2,700.7 | 13.4 17.2 0.1 108.4 0.5 305.8 1.5 26.6 0.1 6%]
319.1 1.5 151.0 0.7 2,929.7 | 13.8 17.4 0.1 132.8 0.6 336.6 1.6 60.0 0.3 7%
277.3 1.3 166.1 0.8 2,650.7 | 124 15.5 0.1 114.1 0.5 261.7 1.2 347 0.2 8%|
311.7 1.4 146.9 0.7 2,630.5 | 11.8 14.0 0.1 130.3 0.6 315.7 1.4 325 0.1 9%]
337.8 1.5 152.3 0.7 2,901.2 | 12.8 17.5 0.1 214.7 0.9 280.2 1.2 59.7 0.3 107]
311.0 1.4 179.0 0.8 27719 | 12.7 11.4 0.1 170.3 0.8 255.5 1.2 104.7 0.5 11%5]
313.6 1.3 161.6 0.7 2,843.2 | 12.1 11.7 - 226.9 1.0 273.7 1.2 29.8 0.1 12F]
278.5 13 153.8 0.7 2,653.8 | 12.0 433 0.2 123.9 0.6 259.5 1.2 93.2 04977  1%]
250.9 1.4 1159 0.7 2,040.2 | 11.6 8.9 0.1 165.2 0.9 258.2 1.5 52.8 0.3 2%|
295.6 1.2 163.6 0.7 2,629.5 | 10.8 473 0.2 251.1 1.0 275.7 1.1 30.5 0.1 3]
302.8 1.3 155.3 0.7 2,692.1 | 11.9 143 0.1 229.0 1.0 306.3 1.4 64.6 0.3 45 *
406.5 1.7 146.2 0.6 2,570.0 | 10.9 18.5 0.1 230.2 1.0 343.0 1.5 64.4 0.3 SE] **
442.0 1.8 161.5 0.7 2.631.0 | 10.8 16.5 0.1 186.1 0.8 309.7 1.3 112.5 0.5 65 **
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Unit: US$1,000

8. %

HE E B

Approved Private Foreign and

E %

Ey fﬁ] OVERSEAS CHINESE

st
S otal i A T i £ i1
Subtotal Hong Kong Philippines Others
PERIOD
por | e | dw | eE | dw | eE | mwe | 28 | mEe | 2
Cases Amount Cases Amount Cases Amount Cases Amount Cases Amount

1952-2007 22,310 94,052,901 2,905 4,006,999 1,356 1,054,116 194 1,114,275 1,355 1,838,608
1996 500 2,460,836 52 170,451 32 34,848 0 116,504 20 19,099
1997 683 4,266,629 44 387,463 22 73,521 1 260,832 21 53,110
1998 1,140 3,738,758 81 184,721 4 18,763 2 70,389 75 95,569
1999 1,089 4,231,404 36 132,521 6 85,986 3 5,690 27 40,845
2000 1,410 7,607,755 40 50,383 5 27,322 0 236 35 22,825
2001 1,178 5,128,518 33 47,223 4 17,943 0 357 29 28,924
2002 1,142 3,271,749 25 44,958 3 1,418 2 406 20 43,134
2003 1,078 3,575,674 22 14,917 4 3,685 0 70 18 11,161
2004 1,149 3,952,148 19 13,739 5 2,595 1 363 13 10,782
2005 1,131 4,228,068 12 10,318 0 653 1 277 11 9,388
2006 1,846 13,969,247 30 45,264 0 4,637 4 5,016 26 35,611
2007 2,267 15,361,173 29 20,949 1 679 1 1,115 27 19,154
2008 Jan-June 987 3,716,095 19 390,914 1 4,038 1 490 17 386,386
2006 May 119 898,540 1 18,830 0 0 0 0 1 18,830
June 176 301,379 0 1,555 0 1,555 0 0 0 0
July 195 1,396,386 2 4344 0 0 0 0 2 4344
Aug. 220 541,688 5 7,509 0 0 1 1,786 4 5,723
Sept. 157 447,484 3 2,951 0 1,249 1 15 2 1,687
Oct. 172 1,897,846 6 1,772 0 1,156 1 30 5 586
Nov 209 671,419 6 7,073 0 585 1 3,185 5 3,303
Dec. 227 2,068,914 3 612 0 0 0 0 3 612
2007 Jan. 148 500,773 2 1,922 0 45 0 0 2 1,877
Feb. 90 437,900 1 59 0 1 59 0 0
Mar. 228 569,895 5 1,634 0 0 36 5 1,599
Apr. 152 155,486 3 1,408 0 0 0 3 1,408
May 212 1,819,449 1 1,507 0 0 585 1 922
June 179 710,718 4 258 0 16 0 54 4 188
July 224 2,980,426 1 1,571 0 15 0 141 1 1,416
Aug. 184 2,151,297 5 5,736 1 543 0 0 4 5,193
Sept. 193 834,662 1 1,831 0 55 0 0 1 1,776
Oct. 208 2,772,071 3 2,387 0 6 0 8 3 2373
Nov. 219 1,204,848 1 286 0 0 0 204 1 82
Dec. 229 1,223,647 2 2,348 0 0 0 0 2 2,348
2008 Jan. 184 533,618 2 2,249 0 0 0 0 2 2,249
Feb. 104 228,634 1 11,710 0 0 0 0 1 11,710
Mar. 170 426,639 11 4,487 1 252 1 490 9 3,745
Apr. 168 1,010,515 1 133,969 0 0 0 0 1 133,969
May 202 837,599 2 14,436 0 0 0 0 2 14,436
June 159 679,090 2 224,063 0 3,786 0 0 2 220,277

Source: Investment Commission, Ministry of Economic Affairs, R.O.C., Statistics on Overseas Chinese & Foreign Investment,
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2008.8 _ Vol. 6 _No. 8

Outward Investment, Indirect Mainland Investment, R.O.C.



B A& & it E A

Overseas Chinese Investment by Area
IS S8

It ~ PRIVATE FOREIGN
15t =B Fr Y H a3 53
Subtotal U.S.A. Japan Europe Others PERIOD
wir | e | mw | em | mw | ew | mw | em | pw | e | DB
Cases Amount Cases Amount Cases Amount Cases Amount Cases Amount
19,405 90,045,902 3,201 17,376,830 5,300 15,182,611 2,070 24,048,781 8,834 33,437,681/ 41-96 £
448 2,290,385 63 474,016 171 545,344 55 199,961 159 1,071,064 | 854
639 3,879,166 104 454,319 166 851,139 80 405,812 289 2,167,896| 864F
1,059 3,554,037 208 867,198 228 535,371 131 367,416 492 1,784,052 | 874F
1,074 4,144,884 207 1,114,693 230 508,434 109 460,175 528 2,061,582| 884E
1,370 7,557,372 206 1,315,518 312 730,325 130 1,213,388 722 4,298,141| 894
1,145 5,081,295 147 915,597 241 684,724 129 1,184,003 628 2,296,970| 904
1,117 3,226,791 152 573,646 211 608,106 120 612,317 634 1,432,722| 914
1,056 3,560,757 153 678,091 203 725,689 920 643,932 610 1,513,045| 924F
1,130 3,938,408 157 352,312 227 826,517 118 964,618 628 1,794,962 | 934E
1,119 4,217,750 133 799,230 213 723,164 122 684,833 651 2,010,522| 944F
1,816 13,923,983 266 857,378 307 1,587,874 199 7,509,586 1,044 3,969,145| 954
2,238 15,340,224 293 3,138,438 356 996,553 235 7,096,345 1,354 4,108,888 | 964F
968 3,325,181 142 721,414 149 173,935 118 1,042,422 559 1,387,214 978 1-6%|
118 879,710 15 90,502 17 11,009 20 362,712 66 415,487| 95+ 5E|
176 299,824 28 41,385 31 42,748 22 79,332 95 136,359 6F]
193 1,392,042 35 134,543 29 54,507 17 935,706 112 267,285 75|
215 534,179 36 42,502 42 141,442 20 96,133 117 254,102 8k
154 444,533 18 40,138 28 79,964 15 6,398 93 318,034 9]
166 1,896,074 25 72,308 29 228,682 20 1,289,336 92 305,748 10%]
203 663,453 29 111,344 21 69,589 20 204,856 133 277,664 11F]
223 2,067,499 29 156,992 30 748,525 26 671,234 138 490,748 12%]
146 498,851 16 7,402 30 36,116 12 282,889 88 172,444| 96 15|
89 437,840 13 42,549 18 9,782 14 207,047 44 178,462 2F]
223 568,260 28 36,663 38 94,367 29 92,833 128 344,397 3%
149 154,077 19 13,426 31 28,560 17 28,044 82 84,047 4%]
211 1,817,942 26 349,896 27 492,636 23 76,242 135 899,168 5E|
175 710,460 26 36,347 23 35,805 13 470,084 113 168,224 6%
223 2,978,855 39 587,882 37 33,342 20 2,054,954 127 302,677 7E]
179 2,145,561 20 78,038 27 36,734 17 1,797,136 115 233,654 8%
192 832,831 27 454,914 29 29,281 22 40,940 114 307,696 9k]
205 2,769,684 19 1,265,964 29 21,356 20 955,814 137 526,550 10%]
218 1,204,562 27 184,283 41 20,188 20 437,709 130 562,382 11%]
228 1,221,299 33 81,074 26 158,387 29 652,657 140 329,180 12|
182 531,369 18 40,019 21 16,554 18 128,147 125 346,649| 97+ 1%]
103 216,924 14 14,767 22 15,055 10 13,969 57 173,133 2F]
159 422,152 24 12,831 26 16,425 17 28,189 92 364,511 3E|
167 876,546 38 40,305 23 87,072 25 677,172 81 71,997 4%
200 823,163 29 401,760 35 19,237 25 95,431 111 306,736 5E|
157 455,027 19 211,733 22 19,592 23 99,514 93 124,188 6%

PRI PRI R ET F AT N Ot R ETHERY - BB -
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Approved Outward & Indirect Mainland Investment by Industry

Unit : US$1,000 b : 35
SEFOHEEY S ETTY
Outward Investment Indirect Mainland Investment
E40ll| Si41F —96F SEEH97F 1-6F] SBIR0F —96:F SEEH97F 1-6F]
INDUSTRIES (1952 -2007) (Jan.- June 2008) (1991 -2007) (Jan.- June 2008)
TR £ [+ 8e £FE (TR £ (B £
Cases Amount Cases Amount Cases Amount Cases Amount
F’ﬁﬁ Total 11,964 | 55,301,539 196 2,271,996 | 36,538 | 64,869,066 373 5,088,144
ALHL S BRSO TR 5
;‘LFF'CI!I BB V3 ﬂlg‘hﬁﬁf . 144 510,606 0 6,086 | 2,529 2,158,683 15 137,345
Food, Beverages, and Tobacco Manufacturing
A~ A
Textiles Mills, Wearing Apparel and Clothing 411 2,481,369 4 22,532 2,356 2,520,375 4 54,135

Accessories Manufacturing

(5 PR (SR

Chemical material and Chemical Products 552 | 1,460,024 S 367 | 1,954 | 3,789,173 6 272,699
Manufacturing

] d U
E}Jﬁ%@%@ﬁ#[@gi . 202 1,600,128 1 3,707 | 2,597 4,370,660 19 182,079
Plastic and Rubber Products Manufacturing
T2 g ) e
B mw@ﬁ@%i : 188 761,213 1 11,162 | 1,504 | 2,942,386 6 25,122
Non-Metal Mineral Products Manufacturing
Ry el S
Basic Metal Industries and 162 821,202 8 206,496 | 3,066 5,717,791 21 485,345
Fabricated Metal Products Manufacturing
B PR SR IS
Machinery and Equipment Manufacturing 149 340,658 10 38,661 1,871 2,717,958 12 287,108

and Repairing

=g N

i A ﬁr%ﬂlﬂi . 1,536 5,757,171 23 743,969 | 2,046 | 10,360,665 89 1,047,515
Electronic Parts and Components Manufacturing
R pIF PR Y
Computer, Communications, and Audio and 1,292 2,777,491 5 18,110 2,605 10,086,261 14 763,345
Video Electronic Products Manufacturing

= - ¥e T2
[ IS , 251 708285 4 6,155 | 2,900 | 6,026,396 14| 322122
Electrical Equipment Manufacturing
hﬁbfrjﬁ# 1,783 | 4,238,673 30 199,514 | 1,977 | 2,088,112 48 285,086
Wholesale & Retail
SET 73', =
éﬁ ﬁl"%& 110 1,606,587 0 124,467 195 480,675 6 22,640
Transportation and Storage
S S S e R
OO 1418 | 1,648,505 | 14 14296 | 733 | 692299 | 33| 158,543
Information and Communication
Ll G X
\{@H ) M fa s~ o 1,981 | 25,694,531 57 759,714 288 832,426 4 215,588
Financial, Insurance and Real Estate
H Y ST T
B~ RIF R s , 177 160,409 5 4410 | 519| 379716 13| 169,788
Professional, Scientific and Technical Services
Epy

1,608 4,734,687 29 112,351 | 9,398 9,705,489 69 659,686
Others
Source: See Table 8. EPR R IR o

B IR I i 11
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Taiwan Economic Forum welcomes the submission of manuscripts, in
Chinese or English, on all economics-related subjects. Manuscripts must
pass the journal's review procedure, and the conditions for submission are
as follows:

1. Submissions should be concise in content, ideally containing 10,000
words and no more than 20,000 words. Words in excess of 10,000 will be
remunerated at half rate. The journal reserves the right to make deletions
and changes to manuscripts. The author should clearly state if he requires
the manuscript's return or is unwilling for its content to be altered. The
journal will not be responsible for any breach of copyright law in a
submitted manuscript.

2. Manuscripts must be typed on a computer and sent by e-mail to RIGHT
and LEFT Design Co., Ltd, at angela@randl.com.tw. Submitted papers
must include Chinese and English abstracts together with the full text.

3. For manuscripts that pass review and are published in the journal,
payment shall be made as follows:

(1) Original manuscripts: NT$750 per thousand characters for Chinese
and NT$1,200 per thousand words for English.

(2) Use of photographs: NT$500 each.

(3) Translations or compilations: NT$550 per thousand characters.
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