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20074F FR4F - RERESHERELE - M N PEREXBEXNEE
JEE o DB B SR R R Y RHE RS KR B4 AR R T E
% - IRIBEEIEREH /A F (Global Insight Inc.) fliEt » 20074F {H R
R F53.9% > B20065F-fRE0. L 4B o Hrb » TR ZEBEX
B ECAET BRI K o B B R SR AR RSB R R e 8 R S T AR o
PR SR E) ] -

A~ TERFEBERRE®Z

20074F T3EBIR 2 KB Rk B M 28 - K - METRIZUER -
R B S B RE I ES  RER R RH20065E193.0% R %2.6
% o FofPAR R B EE B - BEERE I THRITHREER
AR RS TR B WEOR - W E SRt R &E S -

— ~ R ARG BE

20074F » EBIFE RSB EHERRREEIF =ACsk T > FriEER LT
ROF20054F =l NRE—F » RIEEBRERIESI - RENEE B
SCHERS I B R o T LB RE o MERE 25 K e B R e T S HE Y A B B
K ERERMEEJE/RCHEES - 518 R A - RIBIMF
200844 HTEMS » Kk 5 5 L 2 5 SE RS o T BB 2520094 » 3
B T R SRR 200741992, 2 %6 KRR 2220084 1190.5 % » 20094F 7 &
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$20.6% -

—2007F REHEBEEKE
FH20065F-193.1 % I 2
2.9% - MEARBBIMFFEAL -
2008 ~ 20094 RFHEE

B RE R 53 11 1 0.4 % zu,mﬁsn%ma

P

$20.9% - EEERE KRR o
—FEEEREEERELRH2006FMNE4.6%TEAE2007FEMNE
17.0% > 2008 522009 4 ## [&] i 1% & R 8 2 AR 5. 1% k4.6% ©
IMFTEd > 20084F 7 R ETH 2 Bl & R B
KEERERSEEA0.6% ° 2009F-7R# 520.1% -

P L 18 b7 8 B 7

W

BE

R EBERR

%IHE

EHE T T > BINT

BifE : %
2006 2007 2008
IMF IMF Global IMF Global
Insight Insight
HAEBERRER 5.0 4.9 3.9 37 3.0
= 2.9 2.2 2.2 0.5 1.2
HA 2.4 2.1 2.0 1.4 1.5
[Egz] 3.3 3.1 2.9 1.8 17
BRap — — 8.6 — 7.5
aeMPOEE 5.6 5.6 5.6 4.0 4.7
R A 57 6.3 6.2 5.8 5.6
AR 11.1 11.4 11.4 9.3 9.8
ENE 9.7 9.2 8.7 7.9 7.5
WTEM 55 5.6 5.1 4.4 47
RFEER 7.4 8.1 8.1 6.8 7.0
FRERER 6.6 5.8 5.6 4.4 4.6
HAEZEMERE 9.2 6.8 — 5.6 —
BRIk RIS EE) =R
A 20.5 10.7 — 34.3 —
IEBARRE S 23.2 14.0 — 7.0 —
HEEWE EARR
TEER 2.4 2.2 — 2.6 -
FEmiZER S E R 5.4 6.4 — 74 —
3 RGAE : PE - N (8 g A8 58) REBER (FE - BRAD R - ERE
R ) o

ZRIAIE : 1.IMF, World Economic Outlook, April 2008.

2.Global Insight Inc., World Overview, April 2008.
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H 7 e R 52 B B B RS A% ~ B ERE EREEE - IMDIH E X

WO TCEERIETHERZE  2007E R E JEET » RERE

Ko PREF2.09% ~ 2.9% ©

—20074F H AN HEHEES - RENEBEZHERRASSZE » K
ERH LF2.0% R R1.5% » REKENREBRERE  BHE
0.4% - HEHAM IZEFBEAFTRGEE  IKHERKESHHBHEE
BN TN AL 2EE DR ES.8% » B LA T R0.9E
B E -

— BCR R B S M INEE R ~ R BLERTAHE S KR 22 0 20074F |
P RENHE R ERAE 5 TR EBI RN B R #R & - EE
2y BHRERE » 20072 FBERERERKER2.9% - H
o B IRISIEREE R A2.6% ~ 1.9% 0 8 EFRRER0.5 ~ 0.31E
B4 B o RE20074ERT3 RN FHE20064E 1Y SRR 0 SHATHERIE
B K % r ST s Rl T o A R R EHE2.9% 4
T F3.0% » [RGTEIR E AL -

2 EE RS DR ERE

20074F » HrELER A RPORER - RZEERRE E
BB B o (HERF2006 5 R 7.2 90 HY7K HE - iy SCHE A SURK I jld R Y B 22
B ] o T B R R B RE TR B IR IR SRR K - R HE T BRI )
EHER - JEVIEREC LY o SRR 2R -

TEREERFREERTE—REE  ANESEEB A (The Economist) ZF
& HEHENT :
1. EMFRBERESMME (Fmg - &5 M8 88) RROE (- &
IRPEEE ~ JERE ~ &E )~ HE - NEREEHE o
2.HE /P EREEIENFEER B S HEN - LEE - §FF  #x  RE > EIE &
R~ &5l BRI R SHFIRIE o
SHTEMNFEHERBEEA - FIRE - SHLLE - WE - R REAFF o
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EERE20064E:240.5 % W 1544.9% 5 H2EREHZIER » 20065
223,99 F525.49 > KERRIE R AEEGR o
— B N B B R B R B RE i e SR S 0 SEEIRR I R R ER.6% 0 H X
o BB/ R R B JE N B 52 5.6 % ~ B T SN B 2 1Y 5.3
% o ZHFEHH BB REIERZE - H20065F-:240.5% 80 5y
44.9% -
—Hrh o E R EI R TR G A A SR R SR E R 2007 E

HEERRERATHMERES

EER o FEERIMNEFRISERE  BOBIRERBRESKES 2
WK EEBRILEHEBIEE S (Sovereign wealth fund, SWF ) o BT
BRE - F% - BHEFRMMERES) R AEREEER » BimSHEAR
BIREEHIEEE  HEREMMBNTEENBEE L -
—RIBEREBESMET 0 2007 FRBEFERINEFEBS.9JKETT » &

2006 F1E/N34.6% » HEIRIIMETFIE ZLEFIEIET76.5% » 2= 5320004F

Ffr 5 tER59.4% o
— BRI P EESEREN3IETT - EPBEIBE2JET KB HEE

%K O1F  HTELLIRE S (8,75018% 7T ) ~ HiKEUFIRE AT

Rk Einiepg /AT (3,300f8%= 7T » 1,150f8% 7T ) » DR AZEE

EEIEE® (3,0008%5T) ~ BESHYER (2,5008%7w) RPERE

A7) (2,000f8%7T) F o
—2007 FEBEXIREECHEIHELE - FEERZ FEMEELBEMIRE

ABIEIRS & RN » R B S EIFPRERITZ M B —RUKBK o iz :

B L3R E 52007 FE11 BIRE75EE B ECIEERE4.9%AIARHE -

FREI#RE A RI2007 F12 B LIS0{E E TTEVS EAR AiB F] A 7] 9.9 % A A%

# ~ FINREAFIRE A T)2007E6 A LL9.6/E = T ChapterhouseiZf%
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— 2007437 B B 5 B ot o 1 SRS PR R - IR 20,3 %
A RERRE AL IR IR C HRE > FH120065F.236.5% 1 55200742
40.7% MmN 16.6% #2006 FEAK2. 811 75 4356 > %
BRSSO BB > H20069-243.3% 0 BEE20074- 2
39.5% -

— nn P B 5 2 RS R B Y B B3 ) - R AR R TR 17.0% >
52 ERRE L H R A20064F222.9% @ fEFF23.2% » H s
B o S TR 25.6 % @ P o BESRIGSE9.196 - EERAFER] > Ry 2Bk
2K TE

£~ B AR ERBANS

20074 » BIRRJFH R R YT RHE S 32 B ~ I S5 B 5% 7 SRR
Y~ RIS - BIFRENE R A SRR > HE L - Hp» £
EVETEINFscH (WTL) SPEHE 2006 F199AH66. 156 CHE £72.3
SETC 0 11 H20H A T 4099.163E TCHY R 5 =l -

-~ ERAh B R PRI G A 5
Il A gt e D PR (R S I 52 v I YD JRE 58 B o] 2 8 1
B - 5B AR IR R R VIR RSN T RN - BB R BOS -
MR E IO BN SR - DU BB BEE AHR A RE IR S SRR i 55



‘/—\WUZE-PU'I UUilo >/U/ 00U Gloa MM HE I o E; ‘

R EBERR

— 2007 BERAIMTE KEY) - B HET KE20065-1984.9H B i » FF
TG 85 8 T M - MEARMRAG I B A AR TR SR R - D
85.41 FE RIS AE85.6 F E AR - EUBE20074 BB JF I T %5 HH20064F-HY
R SOMAT - 2 BT K 20E 1 -

—20074F 25 B 74 5 BT 52 )= 1 15 (B A% #5 80 ( Commodity Research p
Bureau Index, CRB index ) 7REK20065F [§£20.6% » Hf» LA
YA iRIE S3.0 % i K » H R FsRETR39.5% ~ B&/826.4% K T3¢
JFRH3.4% ©

L BB IR 2P E
BB B SR PR A R R A e Bl 2 B RAE B A =
LY BRBIRENGEGZIREE TSt - 5 E T B A 15 BA 5

Ko 5| BEEEERY] -
— 20072 BRI EHYIE FIREEH20065E3.4% 1 E3.9% @ THEEBER

mn SE SR Y (8 73 1 R R6.2960 [ 4 1 9% A S » RIE &t BN
BEYIE LR CERES52.3% -

— B PR A R I R SO IEREGR » 20074 R AV EEHE
BHEYEHT CBERZ 24 L o Horp o B B 675
% o MFERITIRH > ZERI3EEAASRE R E R EK A BT - 5
HR BRI A RR AT 25 [ Bt & Bl BBz -

1h ~ #5558
20074 2= BRGHES 75 e FEE S SE B Xl s B RV i [ 3 O 15 B g > DX

Joc IR D ek L B PR A = R o B A T B 7 e R P R R B E
SCHER > BEREGRBIR R © JRE20084F » BRI R R
MIkE - SEBIKR BRI RAESUE - DU BRI B L2 - (R
[ SRS TR Ry B R 5 é>
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Abstract

In this paper, we analyzed the Taiwan economic risks due to its
heavy and increasing economic dependence on mainland China in
last two decades, where Taiwan foreign direct investment (FDI) in
mainland China has been mainly from small and medium enterpris-
es (SMEs) with an average of about US $ 2 million per case in
recent years. In the consideration of the unsuccessful outcome by
Taiwan government's policy for diverting Taiwan FDI from main-
land China to the South and East Asian countries in the past, we
proposed a geographical portfolio of increasing Taiwan FDI in the
United States. In view of the fact that the United States has not
been as enthusiastic as Taiwan to discuss the Free Trade Agreement
(FTA), there is a need for strengthening Taiwan FDI in the United
States.

The overseas investment by Taiwan SMEs per case has been
relatively quite small, which could not compete with a large scale
of FDI in the United States by multinational corporations such as
Japan and European countries. Therefore, we recommended a
strategic alliance of Taiwan SMEs in order to increase the economy
of scale. There are two forms. One is the formation of a holding
company with the participation of SMEs as shareholders. The other
is the formation of several SMEs as the satellite industries under
the leadership of a multinational corporations. Taiwan government
can provide both financial and logistic support to assist with the

formation of SMEs strategic alliance.

%
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1. Introduction

The objective of this study is to assess the need for a geographical
portfolio on Taiwan's outward investment, which will reduce its increase
of flows to mainland China and increase in amount to the United States.
Such a portfolio will relieve Taiwan economic risks resulting from its
heavy economic dependence on mainland China. The need for reducing
such economic risks is simply due to the growing political uncertainty
across the Taiwan Strait in that there has been a movement towards Taiwan
independence, while the government of mainland China has claimed
Taiwan as one part of China, the so-called one China policy.

Section 2 highlights some unique features of SMEs in Taiwan, which
is one of several important factors for Taiwan's heavy FDI in mainland
China. Thus, it will cause its economic risks without a portfolio. This is
illustrated in Section 3. Sections 4 and 5 suggest the need for strengthen-
ing Taiwan FDI in the United States and our suggestion of strategic
alliance of SMEs. Recommendations for Taiwan government actions are

discussed in Section 6.

2. Unique Features of Small and Medium Enterprises in

Taiwan

Ranging from the fast growing economies to the more developed ones
in Asia over the last few decades, a unique feature of Taiwan enterprises is
characterized by "small is beautiful" (1). This is in contrast to "a bigger is
better" enterprise philosophy in both Japan and Korea's big corporations.

In the following, we will discuss both the advantages and disadvan-

tages of Taiwan SMEs. The advantages can serve as a background for the
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rapid increase of FDI from Taiwan SMEs to mainland China since the
1980s, to be examined in Section 3. The disadvantages can serve as a
background for the heavy dependence of Taiwan's economy on mainland
China. Without an internationally geographical portfolio, this dependence
may lead to economic risks and suggests the need for diverting some of
Taiwan FDI from mainland China to the US, to be examined in Section 4.

The SMEs contribution to the Taiwan economy can be illustrated by
the following statistics (2). In 2005, there were a total of 1.226 million
SMEs in Taiwan, accounting for 97.8% of total enterprises. One of their
big contributions to the Taiwan economy is their job creation of 7.648 mil-
lion persons, accounting for 78.0% of total employed persons. For many
years, SMEs have accounted for about 18% of Taiwan's exports.
Furthermore, the percentage of total value added to all enterprises
accounted for by SMEs has grown every time the Census has been con-
ducted. In the 1981 Census, SMEs accounted for 30.87% of the total value
added. This figure had grown to 40.05% by 1986, to 44.82% by 1991, to
47.58% by 1996 and to 42.77% by 2001 (3).

There are a number of advantages in SMEs for their contribution to
promoting economic development (4). First, entrepreneurship has played a
crucial role in technology innovation in the technology-intensive SMES.
They are able to maintain a comparative advantage over the bureaucracy
of large corporations in their development and absorption of new technol-
ogy. Several indicators relating to national innovative capacity reveal that
Taiwan's development of science and technology has advanced to very
high rankings in the world economy. For instance, Taiwan has been con-
sistently placed 4th in world rankings for the number of US patents
(excluding new design) from 2000 to 2005, and 13th in world rankings for

7
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national innovative capacity in 2004. Although, there are no specific statis-
tics to classify these advancements by size of enterprises, there is no doubt
that SMEs have played an important role in these achievements (5).

Second, the labor-intensive SMEs, particularly the family-oriented
enterprises, provided employment in labor-abundant societies in 1980s and
1990s. This contribution was particularly appreciated during economic
recession and the 1997-98 Asian financial crisis.

Third, SMEs are noted for their strategy in developing niche markets.
They develop new products to meet the needs of customers. In addition,
there are other unique features of SMEs, such as dynamic management and
the limited need for capital for developing business.

However, many SMEs face several constraints. Generally, they lack
access to capital, appropriate technology and information about national
and international markets. One important SMEs disadvantage to be partic-
ularly emphasized in this paper is their over concentration on limited num-
bers of products and regions, or just one. Thus, they cannot easily resist
external shocks.

A survey was conducted to gain an understanding of the impact on
Taiwan SMEs during the Asian financial crisis in 1997-98 (6). The find-
ings indicate that both the loss of export revenues and a fall of post-tax net
profits were higher among SMEs than larger enterprises. This could be due
to their small scale of operation that SMEs were unable to diversify their
product lines. Thus, when domestic or international demand fell, there was
a greater impact on SMEs than on large enterprises. One point worth not-
ing is their strategy of averting/minimizing the loss in this financial crisis.
Approximately 40% of either SMEs or large enterprises changed their

regions to which they export.
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3. Heavy Dependence of Taiwan Economy on Mainland
China

The Taiwan government policy on trade with and FDI in mainland
China has continued to follow a conservative and precautionary approach
in the last 2-3 decades with the aim of ensuring that Taiwan's economy
will not heavily depend on mainland China markets. The so-called "No
Haste, Be Patient" policy was enacted as a guideline on Taiwan FDI to
mainland China by National Reunification Council in 1996. Briefly, this
act includes three elements: a ceiling of US $ 50 million per project, limi-
tation of high-tech investment, and limitation of investment on infrastruc-
ture. Though Taiwan government has periodically modified the guidelines
to be less restrictive in recent years, its principle of restriction has
remained the same.

A common question about Taiwan FDI in mainland China many years
ago was: "Which Taiwan firm went to mainland China for investment? "
Since late 1990s, the question has been changed to: "Which Taiwan firm
did not go to mainland China for investment? "

Several factors have tempted many Taiwan SMEs to rush to mainland
China. They include: the competitive advantages and successful experi-
ence of Taiwan SMEs as presented above, the so-called sun-set of labor-
intensive industries in Taiwan in 1980s and its emerging need for transfer-
ring them to other countries, high and rising labor costs in Taiwan and
availability of cheap and abundant labor in China, good market potential in
mainland China, same language and culture, as well as the short geograph-
ical distance across the Taiwan Strait. And most important of all, since its

1978/79 economic reform, mainland China has enacted a series of open
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door policies to attract foreign investment, notably, the gradual opening of
more than 400 special economic zones with such benefits as tax exemp-
tion. Several special privileges have been granted only to Taiwan investors
but not to other countries.

The average FDI by Taiwan SMEs to mainland China has gradually
increased from about US $ 1-2 million per case in 1980s to the present US
$ 2-3 million per case in last several years. At this point, it is worth noting
that this small amount of FDI is the most important barrier for Taiwan
SMEs to invest in the highly developed countries, particularly in the
United States.

Unfortunately, more than half of Taiwan SMEs lost their money for
those investing in mainland China, although there were total gains by
Taiwan firms based on the money earned. There is a common jargon in
Taiwan in recent years: "lost money in mainland China, and left debt in
Taiwan." Furthermore, there was disturbing news in that about forty thou-
sand Taiwan businessmen were jobless and wandered in the streets of
Shanghai and several big cities on the east coast of mainland China. Their
businesses in mainland China failed and they dared not return to Taiwan to
face the reality of being confronted with their debtors (7). Their losses of
businesses in mainland China were caused by a combination of poor judg-
ment, government corruption in mainland China, and/or being cheated by
their counterparts who are either mainland Chinese or Taiwan business-
men.

Furthermore, there is an informal and incomplete estimation that more
than 2000 Taiwan businessmen and more than ten thousands Hong Kong
businessmen were arrested and were in jail in mainland China by different

accusations such as tax evasion, illegal operations, and pirates in last ten
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years or so. There are many instances that these accusations were related
to the government corruptions. For instance, these businessmen were lured
to do businesses, then they are accused for illegal operations, and finally,
the corrupted officials diverted the money of confiscated investment into
their personal pocket. (See www.backchina.com August 4, 2007)

Taiwan's heavy dependence on mainland China can be illustrated by
the external trade and outward investment. As a way of comparative
analysis in the following discussion, we will frequently discuss data on
Taiwan cross-strait economic relations with mainland China in a compari-
son with data on Taiwan economic relations with the rest of the world
(that is, the exclusion of mainland China). At this point, it is worth noting
that these two categories of international data are separately reported in
Taiwan's official statistics. And they will be adopted in this paper.

First, Taiwan trade has heavily depended on mainland China since
1980s. The Taiwan trade surplus in 2006 was US § 38,549 million from
mainland China, and US $ 21,286 million from the rest of the world, with
the former being 1.8 times of the latter. Taiwan trade dependence on main-
land China has been increasing over time since 1980s (8).

One of the main factors for Taiwan's continuing trade surplus from
mainland China is Taiwan's unitary restrictions of many imports from
mainland China. Though it is against the WTO principle of equal access,
mainland China government has not presented its complaints against
Taiwan to the WTO court. One possible interpretation is that mainland
China government claims Taiwan as one part of China, thus mainland
China government does not wish to create a misconception of "two
Chinas" in the world.

Second, based on the 2005 data approved by Investment Commission,
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Ministry of Economic Affairs, Taiwan outward investment was US $6,007
million to mainland China and US $2.447 million to the rest of the world,
the former being 2.45 times of the latter. There was no significant amount
of outward investment from Taiwan to mainland China in the past until
1993, which was substantially lower than to the rest of the world. Since
then, Taiwan outward investment to mainland China has increased rapidly.
And Taiwan outward investment to mainland China succeeded Taiwan
outward investment to the rest of the world in the range of about 1-2 times
since 2002.

It has been generally recognized that Taiwan official data on its out-
ward investment to mainland China has been substantially underestimated
at least by 2-3 times (9). Under present Taiwan regulations, its outward
investment to mainland China is regulated with several restrictions, and it
can be approved only through FDI in Hong Kong, the so-called "indirect"
investment in Taiwan official term. However, many residences in Taiwan
have invested in mainland China through the funds from other countries
without obtaining the approval by Taiwan government. Therefore, most
scholars and experts and even Taiwan government officials recognize that
the official data on Taiwan FDI in mainland China reported by mainland
China government are more accurate than the Taiwan's official data.

Taiwan FDI in mainland China has increased at a rapid rate in the
1990s. Based on data reported by mainland China government, actual uti-
lization of Taiwan FDI in mainland China reached US $3,139 million in
1993, and accounted for 11.3% of total FDI utilization by mainland China,
which was the highest peak of Taiwan FDI in mainland China in terms of
its share of total FDI utilization by mainland China. This amount was sec-

ond only to the sum of Hong Kong and Macao and higher than those of
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Japan and other individual countries. The sum of total FDI by Taiwan,
Hong Kong and Macao was as high as 74.1% of total FDI utilization by
mainland China.

Needless to say, Taiwan FDI has played an important role in promot-
ing economic development in mainland China in the 1980s and 1990s
when mainland China was in a period of the need for foreign capital. In
particular, when most foreign countries pulled out their FDI from mainland
China after the students' democratization movement in 1989 (the so-called
Tiananmen Square democratization movement), Taiwan businessmen
increased their FDI in mainland China instead. Among other factors, main-
land China government created several incentive measures to lure Taiwan

investors, including the unusual opening of real estate market.

4. The Need for Increasing Taiwan FDI in the United States

Our emphasis on the need for reducing its rapid increase of Taiwan
FDI in mainland China and for increasing its amount in the United States
is based on a number of considerations, namely the increasing economic
risks of Taiwan's heavy economic dependence on mainland China, the
unsuccessful outcome of Taiwan promotion on diverting Taiwan FDI from
mainland China to Southeast Asian countries, the uncertainty of US-
Taiwan free trade agreement, a small amount of Taiwan FDI in the US, and
a very good investment environment in the US. They are discussed below,
respectively.

First, every country, including mainland China, experienced business
cycles and economic recessions. If this happens in mainland China in the
future, Taiwan will suffer the most due its heavy concentration of FDI by

many SMEs in mainland China. In contrast, FDI in mainland China by
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many other developed countries such as the US, Japan, and Europe are
large multi-national corporations, which have diversified globally. They
will not suffer as much as Taiwan in the case of economic recession in
China.

Second, in view of the above-mentioned drawbacks, Taiwan govern-
ment has promoted FDI in the south-east Asian countries in the past with
an objective that it can reduce its concentration of FDI in mainland China.
But it did not succeed in reaching the expected goal. With the exception of
Vietnam in which Taiwan is the largest investor, many Taiwan SMEs did
not have incentives to invest in the south-east nations due to a number of
factors such as local security, government bureaucracy of host country,
language. At present, Taiwan is the third largest investor in Thailand and
Malaysia, and the sixth largest investor in Indonesia and the Philippines.

Third, Taiwan as well as other countries will place more emphasis on
FDI in the US than trade with the US in the future as Democrats took con-
trol of both the House and the Senate in the America's mid-term elections
of November 2006. In general, Democrats' external economic policies
have been more conservative and protectionist. Most Democrats have
opposed recent FTA negotiated by the Bush administration and have
pledged to amend free trade with an inclusion of protection for American
workers and environmental concerns (10).

Taiwan government has repeatedly expressed their wish to enter a
FTA with the United States in the last several years (11). Among other
mutual benefits under this FTA, the US firms would have preferential
access to Taiwan's government procurement market, worth US $25.7 bil-
lion in 2004. The Taiwan need for a US-Taiwan FTA is more urgent after a

US-South Korea FTA was signed unexpectedly on April 2, 2007.
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Unfortunately, the United States has not been as enthusiastic as
Taiwan to discuss the FTA. The US position is to discuss the elimination
of other trade and investment barriers by Taiwan first before they can dis-
cuss a FTA. The US wants to discuss the priority areas of agriculture, tar-
iffs treaty and investment cooperation before a FTA. In particular, as
Democrats presently controls both the House and the Senate, it will weak-
en the prospect of Taiwan's interest in reaching a US-Taiwan FTA.

Fourth, the US-Taiwan economic relations are mainly in trade and US
investment in Taiwan. First, in 2005, Taiwan export to the US was US
$28,510 million, only next to mainland China with an amount of US $
71,608 million, and Taiwan import from the US was US $20,988 million.
Thus, it resulted in a trade surplus of US $7,522 million in favor of
Taiwan, being ranked only second to mainland China. Second, in 2005, US
FDI in Taiwan amounted to US $800 million, up 121.9% over the previous
year. The US cumulative FDI in Taiwan stands as US $12.9 billion exceed-
ed only by US $14.7 billion from the European Union and US $ 13.8 bil-
lion from Japan.

However, Taiwan FDI in the US has been relatively small. Based on
outward investment approved by Taiwan government in 2005, it was US $
314 million in the US, which was lower than the US FDI in Taiwan with
an amount of US $ 800 million as indicated above. Also, Taiwan FDI in
mainland China (US $ 6,007 million) as presented above is about 19 times
that of Taiwan FDI in the US (US $314 million). Moreover, Taiwan FDI in
the US has revealed a slightly decreasing trend, while Taiwan FDI in main-
land China has revealed a rapid increase from the 1990s to the present.

The average Taiwan FDI in the US per case is US $ 1.554 million dur-
ing the period 1997-2006. This small scale of Taiwan FDI cannot compete
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with a large scale of other country investments in the US by Japan,
Europe, South Korea and mainland China, for instance, which have big
corporations.

Fifth, the above suggests that the strengthening of Taiwan - US eco-
nomic relations should pay more attentions to Taiwan FDI in the US than
trade with the US from now on. The US has been reputed to be the first in
world rankings not only for its outward investment but also for its attrac-
tion of capital inflow. There are several advantages in investing in the US,
including but not limited to acquiring new technology and management,
enlarging market share in the US through the elimination of the US custom
restrictions, stable and strong currency, the largest financial center in the
world, and democratic society.

The Japanese car maker Toyota Motor Corporation, for example, can
be cited as the most aggressive and successful investor in the US. Toyota
has recently eyed a further aggressive buildup in the US in order to avoid a
backlash against imports from rivals and some members of Congress and
to limit the effects of currency exchange fluctuations. Their annual vehi-
cles built in North America (not made in Japan) increased from less than
0.5 million in 1992 to 1.55 million in 2006 with an annual growth rate of
about 15%. Since early 1990s, Toyota has grown in both sale and profits in
the US, while other domestic car makers have shrunk and experienced
losses. In the US, the biggest losses on both sales and profits among major
US automakers in the last decade have been posted by General Motors

Corporation, Ford Motor Company and Daimler Chrysler Group (12).

5. Strategies

To encourage Taiwan SMEs' FDI in the US, we recommend that they
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should be allied in order to have a large scale of economy. Before futher
explanation, it should be noted that this global investment strategic
alliance of SMEs is different from the global strategic marketing alliance
of SMEs, to be presented immediately below. Nevertheless, these two
strategies can complement with each other to support SMEs overseas oper-
ation.

One survey (13) indicates that of four main sectors under study, the
highest level of enthusiasm to join the global strategic marketing alliance
is in the chemical sector (73%), and the lowest level is in the household
goods sector (40%).

There are two formats of the international strategic marketing alliance
of SMEs. One is the establishment of a joint service center for an
upstream-downstream after-sales service. This may include, for example,
providing component maintenance services in the overseas market in order
to boost product sales. The other form of strategic alliance is the establish-
ment of joint distribution warehouses. It will indeed help international
sales by SMEs.

Regarding our present recommendation of global investment strategic
alliance of SMEs, there are two forms in order to have a large scale of
economy. One is the formation of a holding company with the participa-
tion of SMEs as shareholders. The other is the formation of several SMEs
as the satellite industries under the leadership of a multi-corporation. Both
of them have an immediate advantage of enlarging economies of scale for
overseas investment. They are presented below respectively.

First, a holding company is created with the participation of SMEs as
shareholders. This holding company constitutes a consortium or group of

connected enterprises and can grow into a global network of enterprises to
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have a large amount of fund for an outward investment. As a shareholder,
each SME can directly and indirectly influence the company operation.

There are several advantages in establishing a holding company in
comparison with an individual SME, including broadening economies of
scale with more capital funds and professionals, strengthening market
awareness capability, enabling a portfolio investment in terms of geo-
graphical locations and sectors, enhancing brand recognition and an inter-
national reputation and image.

One good model of a holding company is the participation of the
upstream-downstream enterprises. There is a vertical linkage among these
participating enterprises which are complementary with each other in busi-
ness operation.

One major challenge in this implementation is the difficulties in coor-
dination among SMEs and lack of mutual trust. These difficulties are simi-
lar to the problems normally encountered with joint ventures. The other
difficulty in this implementation is the cultural factor in Taiwan, which can
be explained by a popular slang, "a preference to be the chicken head, but
not to be the ox tail."

Second, multi-corporations can play a leading role in integrating sev-
eral SMEs as the satellite industries (14). There are two broad categories
of internal and external linkage whereby SMEs can acquire modern tech-
nological know-how and receive market support for production activities
from multi-corporations, thus further strengthening Taiwan outward
investment.

The internal linkage includes both ancillary operation and subcon-
tracting. In ancillary operation, SMEs do much of the production for

domestic multi-corporations in the areas of machinery products and com-
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ponents and other kind of products and services. Subcontracting denotes a
contractual relationship in which SMEs supply multi-corporations specific
and specialized products and services. Through this internal linkage, multi-
corporations support SMEs in terms of better access to national and inter-
national markets, know-how, raw materials, finance and human resource
development.

The external linkage is the cooperation between local SMEs and for-
eign multi-corporations. In the past, foreign multi-corporations participat-
ed in the form of wholly foreign-owned multi-corporation subsidiaries and
offshore production and assembly units in Taiwan as well in other coun-
tries. Now they have gradually evolved into joint ventures and licensing
contracts in order to make it easier to acquire local technology and to
access local markets in the host country.

Based on the above mentioned survey, collaboration in production and
sales among enterprises in the same industry has been informally a com-
mon practice in Taiwan for many years in order to gain the benefits of
internal and external linkages. The percentage of enterprises who replied
that they had collaborative relations was 63% in the IT and electronics sec-
tor, 58% in the metals and machinery sector, 43% in the households good
sector, and 36% in the chemical sector.

But the collaboration was not performed on a regular basis. That is,
there was no guarantee for long term cooperation, not to mention mutual
support during the period of economic crisis.

Our recommendation is to formally formulate the present proposal of
strategic alliance as a holding company through the government assistance.
SMEs are the subsidiaries of a holding company.

A holding company can register in different countries as a means of
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minimizing political risks while at the same time avoiding unnecessary
taxes. A holding company can also avoid excessive legal responsibilities in
the event that a subsidiary finds itself in a serious trouble. However, to
protect its reputation, or out of consideration for its moral responsibility or
the international political situation, a parent company is sometimes forced
to shoulder some responsibilities for its subsidiaries. Examples include
both American Express and Union Bank of California, which had both
assumed responsibility for debts incurred by their foreign branches.
General Electric provided full compensation when an accident occurred at

the Three Mile Island nuclear power plant owned by its subsidiary.

6. Government Policies Actions

Based on the above mentioned survey, if global strategic marketing
alliance is proposed, 40% of enterprises were in favor of having the gov-
ernment guidance for its formation or having them promoted by industry
associations. There is no doubt that if the present proposal of investment
strategic alliance of SMEs is to be implemented, it needs the supports from
the government and/or industry associations.

Taiwan government can provide with both financial and logistic sup-
port to assist with the formation of SMEs strategic alliance. Taiwan gov-
ernment has already taken many measures to support SMEs activities in
the past. They can be modified and upgraded to implement our proposed
SMEs strategic alliance of outward investment to the US. The following
proposals of incentive measures are not all inclusive, but they can serve as
a good illustration on the needs of support for SMEs.

First, there are tax incentives by eliminating and/or reducing sales tax

on internal transactions among the SMEs, and between SMEs and the
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leader of a big corporation.

Second, there is a certain amount of income tax deduction for a few
years on a company's investment on personnel training and the money
earned from abroad.

Third, the government provides feasibility studies, periodical publica-
tion of investment opportunities and regulations in the US.

Fourth, the government can assist in obtaining bank loans, and even
as a share holder of a holding company.

In the consideration of maintaining good friendship with all countries,
all preferential treatments offered by the Taiwan government should be
equally applied to every country. However, the Taiwan government can
have the authority to give its priority in favor of the US. Upon its success-
ful implementation, this model can be adapted to other countries in the

second phase. it

Footnotes

1.In the discussion of the importance of small and medium enterprises, this
terms of "small is beautiful" is originated from E. F. Schumacher, Small
is Beautiful (London: Sphere Books, 1974).

2.Although some of Taiwan statistics presented in this paper is not updat-
ed, the role they have played in the Taiwan economy has remained more
or less the same in last 4-5 decades.

3.See Small and Medium Enterprise Administration, Ministry of Economic
Affairs, Taiwan, White Paper on Small and Medium Enterprises in
Taiwan, 1999. pp. 26-27. Some data reported in this paper are updated.

4.United Nations, Department for Development Support and Management

Services, Development of Small-and Medium-Sized Enterprises in
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5.Kuan-Hsiu Hsiao, "Taiwan's Entry into the WTO and its Economic and
Social Impacts on Taiwan Progress from a Perspective of Sci-Tech
Advancement," (California, Taipei Economic and Cultural Office in Los
Angeles, April 21, 2006), pp.7-8.

6.Small and Medium Enterprise Administration, Ministry of Economic
Affairs, White Paper on Small and Medium Enterprises in Taiwan, 1999
(Taipei, Taiwan, 1999), pp. 99-104.

7.See news reported in www.backchina.com Dec. 16, 2006. For a detailed
analysis see Wuu-Long Lin, "Greater Chinese Economies under the
WTO Framework—Opportunities and Challenges," (translated title from
Chinese) Monthly Journal of Taiwan's Economy and Monetary (Bank of
Taiwan, October 20, 2002), pp.54-69.

8.See Council for Economic Planning and Development, Executive Yuan,
Taiwan Statistical Data Book, 2006. (Taipei, Taiwan, 2006), pp. 270,
272.

9.For instance, Taiwan official data of FDI in mainland China was US §
3,590 million during the period 1979-1993, while the approved amount
of Taiwan FDI by mainland China Government was US $ 14,430 million,
the latter being 4 times of the former. See Wuu-Long Lin, "Implications
of mainland China and Taiwan's Joining WTO on Cross-Strait Economic
Relations," published in Advanced in Pacific Basin Business,
Economics, and Finance, Volume 2, p. 8.

10.See Los Angeles Times, May 11, 2007, p. A27.

11.For instance, see Sheng-Cheng Hu, "Taiwan's Economy and the Role of

a US-Taiwan FTA," Taiwan Economic Forum, Vol. 4, No. 12. pp. 1-10,

December 2006 (Council for Planning and Development, Executive
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of State and Chairman of the Council to the US-Taiwan Business
Council and the Center for Strategic and International Studies in
November 2006.
12.See Los Angeles Times, Jan 12, 2007.
13.See White Paper on Small and Medium Enterprises in Taiwan, 1999, i
op. cit. Chapter 7 The global Marketing Strategy of SMEs.
14.See Wuu-Long Lin and Thomas P Chen, Management of Developing
Economies in Transition. Chapter 9, Entrepreneurship and Development

of Small and Medium Enterprises. (Pracger, Connecticut and London,
1996).
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Taiwan's Financial Supervisory Commission (FSC) recently moved to pro-
mote financial internationalization and help the island's bankers integrate their
financial service platforms for Taiwanese businesses by passing the Program for
the Opening of Investment in mainland China by Overseas Subsidiary Banks,
and Expansion of the Scope of Cross-straits Financial Business by Offshore
Banking Units (OBUs) and Overseas Branches. The new rules allow overseas
branches of Taiwan banks to invest in banks in China, up to 20% of their equity.

The FSC notes that this relaxation is designed to help OBUs and overseas
bank branches to further expand their business and maintain their international
competitiveness in the face of increasingly intense international financial compe-
tition. In addition to the export receivables factoring business, which was already
allowed, The OBUs and overseas branches of Taiwan banks will now be able to
engage in the factoring of receivables resulting from transactions within main-
land China. They will also be allowed to provide financial services to Taiwanese
and foreign companies in China by extending loans to the Chinese branches of
third-country enterprises.

At the same time, the FSC cancelled the rule that limited unsecured loans
by OBUs and overseas branches to Taiwanese companies in China to 10% of
assets; all loans will now be allowed up to 30% of total net assets, with credit
risk being controlled by the banks themselves. The new rules also reinforce the
financial services of OBUs by allowing them, along with the overseas branches
of Taiwan banks, to accept Taiwan stocks, real estate, and other New Taiwan

Dollar assets as collateral for loans.
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Direct investment by Taiwan banks in mainland Chinese banks involves
issues in cross-strait cooperation in financial supervision, and so will have to
wait for the two sides to hold negotiations and sign a memorandum of under-

standing.
Policy Update

The new Nangang
Exhibition Hall of the Taipei
World Trade Center recently
opened for business, provid-

ing approximately 47,000

square meters of new indoor

exhibition space along with =
2008 Taipei Cycle Show is the first large-scale

another 1,088 square meters  jnternational fair to be held in Nangang

of outdoor space suitable for Exhibition Hall after its opening.

the exhibition of displays that are extra heavy or tall. The new hall, which can
accommodate almost 3,000 booths, is Taiwan's first double-floor (1st and 4th
floors) exhibition hall.

The lower floor has room for 1,159 booths and the 4th floor, about the size
of four football fields, can hold 1,306 booths; it is the largest pillar-free exhibi-
tion space in Southeast Asia. The Nangang Exhibition Hall also incorporates a
professional videoconference room that can accommodate 1,820 people at once.
In addition to large international exhibitions, the new hall can be used for con-
certs, sports competitions, and cultural performances.

Exhibitors and visitors will be offered a free shuttle-bus service during

exhibition times. In addition, four shuttle routes will connect the exhibition hall
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with 17 major hotels within a 30-minute driving distance. The drivers on these
routes will have basic English-language ability. The hall will become even more
accessible with the completion of the MRT Neihu Line at the end of 2009 and the
Nangang Line at the end of 2010.

The government has invested NT$13.2 billion to build the Nangang
Exhibition Hall in order to give Taiwan's exhibitions and conferences industry a
boost. It has also mapped out an incentive plan under which companies with
annual revenues of US$50 million or more that participate in trade negotiations
arranged by the Taiwan External Trade Development Council (TAITRA) can
receive round-trip business-class air tickets plus a subsidy of up to NT$20,000 to
pay for as many as four hotel nights or a physical examination.

Thirteen large international exhibitions are scheduled for the Nangang
Exhibition Hall this year. The second-largest computer show in the world (and
largest in Asia), Computex Taipei 2008, will be held on June 3-7. TAITRA plans
to develop its new facility into a second-generation exhibition and conference
center, expanding the exhibition hall into an 84,000-square-meter international

exhibition center that can accommodate more than 5,000 booths in 2012. it

Getting to the Nangang Exhibition Hall

Address [No. 1, Jingmao 2nd Rd., Nangang, Taipei

Seventeen public bus lines, including No. 205, 620, and 212, serve the
By Bus |Exhibition Hall. Get off at the Nangang Primary School station and walk
about 100 meters.

Two routes operate from the Nangang Exhibition Hall during exhibitions,
Free Shuttle [one running to the Nangang Exhibition Hall and the MRT Kunyang Station,
and the other to Xinyi TWTC Exhibition Hall 1 (Area A exit)

There are 620 parking spaces for cars and 1,770 for motor scooters. The
Parking |C2 and C3 areas planned for public parking lots will also be opened for free
parking.

For more information, please consult this website:
h http://www.cepd.gov.tw/encontent/m1.aspx?sNo=0003101&key=&ex=
%20&ic=.



£ S OB 5
TAIWAN ECONOMIC STATISTICS

p B
CONTENTS

(EEIRE

ajor Indicators of Taiwan ECONOMY  ..........coouuiiiiiniiiiiniiiiineiiieiiinnee, 102

B S 30

Indices of Industrial Production ............cccooviiiiiiiiiiiiiiieeiee e 108
ESRE $: 473

Output of Principal Industrial Products ..., 110
g

Labor FOrce INAiCators .. . ovuevuienieeiie e 114
BRI T

Balance of PAYMENTS. .......uciuuuiiiiiiiie e 116
BTV SE PR

Value of IMports by OTIGIN < ....eeveniiiiiiiiieiiin e 118
BT ) P

Value of Exports by Destination ..........o.oooeviviiiiiiiiii, 120
MHER [ 7t B~ PR ]

Approve Il’rivate Foreign and Overseas Chinese Investment by Area ......... 122

RIS ~ AE R sys) ARG

Approved Outward & Indirect Mainland Investment by Industry ............... 124

101



2. 1 3 4

—

o

Base: 2001=100 Indices of
% i ¥ MANUFACTURING
ooy | RhE | @ % | ragwe | RECFAT U
HP P 7 f By Heavy or Light By
GENERAL | MINING A wT | AT
PERIOD INDEX Manufacturing FoREE
heavy light final de(rinand investment
gooes goods
2000 108.47 99.95 109.12 108.62 110.48 108.03 107.53
2001 100.00 100.00 100.00 100.00 100.00 100.00 100.00
2002 107.92 108.28 109.39 113.73 97.46 102.11 102.69
2003 115.58 100.24 117.46 124.64 97.67 106.08 102.99
2004 126.96 95.81 129.85 140.89 99.43 110.53 107.11
2005 132.75 86.38 135.67 149.72 96.97 111.59 108.99
2006 139.38 81.40 142.51 159.64 95.34 110.74 114.09
2007 150.67 69.36 155.07 176.46 96.12 110.57 117.56
2006 Feb. 119.80 80.18 124.12 140.13 80.01 91.52 89.81
Mar. 143.34 91.24 147.27 163.50 102.58 120.87 124.49
Apr. 137.55 85.44 141.50 158.39 94.97 110.76 111.81
May 143.70 82.74 146.84 164.67 97.71 112.53 114.35
June 139.98 81.12 143.10 160.06 96.38 113.50 117.62
July 139.12 76.58 141.38 157.97 95.68 110.08 112.31
Aug. 145.39 77.37 147.68 165.43 98.79 114.99 119.84
Sept. 141.66 76.28 144.65 162.96 94.22 112.08 120.54
Oct. 143.52 77.60 147.01 166.02 94.63 110.47 115.23
Nov. 144.81 77.44 147.84 166.61 96.15 112.98 120.42
Dec. 140.43 78.56 143.11 159.94 96.73 112.51 123.15
2007 Jan. 141.64 76.68 145.66 162.10 100.36 111.81 112.93
Feb. 116.09 62.24 118.71 134.86 74.22 84.06 86.45
Mar. 144.87 74.96 149.72 167.63 100.39 116.48 125.84
Apr. 142.51 70.57 147.41 166.48 94.89 108.57 114.81
May 153.62 71.76 157.53 178.60 99.51 112.21 116.54
June 150.66 69.86 153.92 175.70 93.92 108.89 117.11
July 159.06 70.44 162.64 186.00 98.28 116.78 127.94
Aug. 160.66 65.46 164.78 187.75 101.51 114.77 118.62
Sept. 154.49 71.10 159.18 183.73 91.56 108.18 117.94
Oct. 166.33 63.91 172.54 198.23 101.78 117.28 123.66
Nov. 162.28 64.62 167.73 192.63 99.12 114.37 121.50
Dec. 155.87 70.70 160.98 183.86 97.93 113.46 127.35
2008 Jan. 158.53 77.00 163.26 184.78 103.98 115.48 116.67
Feb. 133.27 64.70 137.41 159.47 76.63 86.20 88.81
Mar. 156.82 73.29 162.79 186.53 97.38 110.42 118.35

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

$L8 : SUBI90E =100

PEE Rt Sl IR
k7 5 B Manufacturing ERA:
® o5 M v ¥ E=HE Producer's Shipment and Private
Usage HOUS.& Inventory Enterprises' o OHp
ER: 3 ELEC- BLDG. |#i Fé"‘ fll| 7 CiBlREy | Shareof
?F‘J\Ié'."’ﬂﬂ‘ _ TRICITY, CON- Prqducer's Producer's Manl.l- PERIOD
consumer producer GAS & STRUC- Shipment Inventory facturing
goods goods WATER TION Value-added

108.35 109.77 98.89 112.60 110.84 92.98 92.20 89
100.00 100.00 100.00 100.00 100.00 100.00 91.63 90F
101.73 113.73 103.31 79.34 108.27 93.87 92.97 91%
108.10 124.23 107.20 86.38 115.02 92.46 92.82 92
112.76 141.35 110.36 90.64 125.91 98.37 92.76 93+
113.28 150.01 114.46 100.95 132.04 104.60 93.12 94
108.56 161.43 117.94 110.06 139.02 106.54 93.74 955
106.02 181.56 120.94 108.89 151.04 107.48 94.15 96.%
92.63 143.53 98.16 57.99 120.26 104.77 93.18 95:F 2F]
118.52 162.99 111.22 114.45 146.51 104.49 93.49 3k
110.08 159.80 112.57 93.60 139.73 105.91 93.12 4%
111.34 167.26 121.31 116.49 142.54 106.95 93.12 5F]
110.81 160.73 123.57 100.80 141.62 105.89 93.40 6%]
108.62 160.02 134.31 99.04 137.50 106.72 93.47 7%
111.83 167.15 135.01 116.57 145.77 105.82 93.75 8%
106.58 164.04 121.78 113.88 142.77 105.34 94.24 9%]
107.36 168.76 120.25 109.91 144.07 106.35 94.09 10%]
108.13 168.60 113.59 139.34 145.98 110.75 94.31 11%]
105.59 161.32 114.36 132.60 137.82 109.49 94.29 12%]
111.08 165.81 114.28 102.61 143.25 107.16 94.31 96.F 1%]
82.50 139.34 98.29 91.95 114.03 105.51 93.00 2F]|
110.38 169.52 115.43 89.07 147.94 104.83 93.76 3F]
104.51 170.53 112.97 86.07 144.60 105.15 93.88 4|
109.40 184.51 126.22 119.43 152.48 106.20 93.91 5%]
103.54 180.73 128.47 122.51 149.23 107.85 93.87 6%]
109.50 189.95 141.28 114.92 156.37 107.52 93.94 7%
112.26 194.56 133.86 121.83 159.19 109.10 94.08 8%
101.83 189.54 124.60 105.59 156.62 107.32 94.29 9%]
113.12 205.44 123.29 107.67 166.95 108.32 94.69 10%]
109.73 199.50 114.36 132.54 160.98 109.80 94.68 115]
104.41 189.27 118.19 112.44 155.97 111.31 94.76 12F]
114.70 191.71 118.75 128.44 160.35 112.19 95.14 | 97 17]
84.50 167.90 106.67 89.99 133.00 113.39 94.32 2F]
105.24 193.97 117.64 93.81 3k
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4, % i 4
Labor Force
Unit: 1,000 persons 1. A gﬁ
HNR15EN ) A En B yE
Bk I
) ﬂ\giTotal[ Civilian Population Aged 15 & Over f, Z Total ik E 4
PERIOD Population =t pl + =t Bl + Gl A
Total Male Female Total Male Female Total Male
2006 May 22,723 18,133 8,977 9,157 10,466 6,047 4,419 10,064 5,799
June 22,732 18,152 8,986 9,167 10,491 6,043 4,448 10,073 5,793
July 22,740 18,173 8,995 9,178 10,562 6,058 4,504 10,134 5,808
Aug. 22,748 18,193 9,005 9,189 10,604 6,067 4,538 10,170 5,818
Sept. 22,754 18,212 9,014 9,199 10,573 6,067 4,506 10,154 5,824
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
2. it - [HIIERR ()
Wk SRSERN) A [ & 97 Labor
B - .
Eﬁ g):] Total Civilian Popu(l)zilt:;n Aged 15 & ﬁ = Total it ¥
PERIOD | "P [ 5 T e 7t gz 2 7 7
Total Male Female Total Male Female Total Male
2006 May 0.4 1.2 1.1 1.3 1.2 0.6 2.0 1.5 0.8
June 0.4 1.2 1.1 1.3 1.3 0.6 2.2 1.5 0.8
July 0.4 1.2 1.2 1.3 1.7 0.7 3.0 1.9 1.0
Aug. 0.4 1.2 1.2 1.3 1.7 0.7 3.1 2.0 1.0
Sept. 0.4 1.2 1.2 1.3 1.8 0.9 3.1 2.0 1.0
Oct. 0.4 1.2 1.2 1.3 1.7 1.0 2.7 1.9 1.1
Nov. 0.4 1.3 1.2 1.3 1.7 1.0 2.7 1.8 1.2
Dec. 0.4 1.3 1.2 1.4 1.8 1.1 2.9 1.9 1.3
2007 Jan. 0.4 1.3 1.2 1.3 2.0 1.0 33 2.0 1.1
Feb. 0.4 1.3 1.2 1.3 2.2 1.0 3.9 2.4 1.3
Mar. 0.4 1.2 1.2 1.3 2.2 1.3 3.5 2.1 1.2
Apr. 0.4 1.2 1.2 1.3 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 1.2 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 1.4 2.4 1.8 1.5
Aug. 0.4 1.2 1.1 1.3 1.8 1.4 2.3 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 2.2 1.4 0.6
Nov. 0.3 1.2 1.1 1.3 1.4 0.8 2.2 1.4 0.5
Dec. 0.3 1.2 1.1 1.3 1.5 0.9 2.4 1.5 0.8
2008 Jan. 0.4 1.2 1.1 1.3 1.5 0.9 2.3 1.5 0.8
Feb. 0.4 1.2 1.1 1.4 1.2 0.8 1.7 1.0 0.5
Mar. 0.4 1.3 1.2 14 1.2 0.9 1.7 1.3 0.9

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 TEH ook
Labor Force T 2T F (%) FH (%)
, eSS g ) Labor Force Participation Rate (%)
Employed * # Unemployed Not in F]iabor Unemployed B
+ = Bl + Force 5 bl + Rate (%) PERIOD
Female Total Male Female Total Male Female
4,265 402 248 154 7,667 57.72 67.36 48.26 3.84 95F SE]
4,280 418 250 168 7,661 57.79 67.25 48.52 3.98 6k
4,326 428 250 177 7,611 58.12 67.35 49.07 4.05 75|
4,353 434 249 185 7,589 58.29 67.37 49.38 4.09 8%|
4,330 419 243 175 7,639 58.05 67.31 48.98 3.96 9k
4,348 413 241 171 7,639 58.11 67.33 49.07 3.90 10%]
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 12%]
4,386 403 242 162 7,654 58.17 67.33 49.19 3.79 96+ 15|
4,389 402 241 161 7,665 58.14 67.28 49.19 3.78 2k
4,389 420 252 168 7,659 58.20 67.37 49.22 3.94 3k
4,396 408 244 164 7,687 58.09 67.16 49.21 3.83 45|
4,408 413 243 170 7,685 58.14 67.12 49.35 3.87 5%
4,413 423 251 172 7,692 58.14 67.11 49.37 3.96 6k
4,429 433 252 181 7,644 58.45 67.54 49.57 4.03 7E|
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%]
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 97F 15|
4,466 424 261 163 7,766 58.11 67.06 49.37 3.94 2k
4,473 417 256 161 7,760 58.18 67.21 49.37 3.86 3k
Change from Same Period of Previous Year (%)
Foree WD ET R GUR | FEF
, e E ] Labor Force Participation Rate (FIo7 R
Employed * ¥ Unemploved —f\ T abor (percentage point) Unempil?ed Eﬁ H
+ Gl Pl k7 Force &t Pl + Rate (percentage| PERIOD
Female Total Male Female Total Male Female point)
2.4 -5.3 -3.6 -8.0 1.2 0.00 -0.36 0.35 -0.26 95=F 5k|
2.6 -4.4 -3.8 -5.2 1.1 0.04 -0.36 0.46 -0.24 6%]
32 -4.7 -5.9 -2.9 0.6 0.25 -0.31 0.81 -0.27 7E|
33 -4.6 -6.3 -2.1 0.6 0.27 -0.33 0.86 -0.27 8%|
34 -2.6 -1.0 -4.8 0.4 0.35 -0.16 0.85 -0.18 9k
3.0 -2.6 -1.4 -4.4 94.3 0.27 -0.12 0.66 -0.17 10%]
2.6 -0.4 -4.1 5.0 0.6 0.27 -0.11 0.65 -0.08 11%]
2.7 0.5 -3.8 7.5 0.5 0.31 -0.11 0.75 -0.05 12F]
3.2 1.7 -0.7 5.5 0.3 0.41 -0.12 0.93 -0.01 96:F 1]
3.9 -1.4 -4.8 43 0.0 0.54 -0.13 1.21 -0.14 2k
3.4 3.9 2.3 6.4 -0.1 0.55 0.05 1.04 0.07 3k
34 33 0.3 8.0 0.2 0.44 -0.19 1.07 0.05 45|
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 6k
2.4 1.3 0.7 2.1 0.4 0.33 0.19 0.50 -0.02 7E]
2.3 1.9 0.2 4.0 0.5 0.32 0.17 0.49 0.00 8%
2.5 2.4 0.6 4.9 0.8 0.19 -0.21 0.60 0.03 9k|
2.4 2.0 4.1 -0.9 1.0 0.08 -0.26 0.43 0.02 10%]
2.5 1.8 7.6 -6.1 1.0 0.10 -0.21 0.43 0.01 11%]
2.5 2.1 4.2 -1.0 0.8 0.18 -0.13 0.50 0.02 12F]
24 1.9 3.8 -1.6 0.9 0.15 -0.14 0.46 0.01 97 15|
1.7 5.4 8.3 1.0 1.3 -0.03 -0.22 0.18 0.16 2k
1.9 -0.7 1.5 -4.0 1.3 -0.02 -0.16 0.15 -0.08 3|
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Approved Private Foreign and Overseas

Unit: US$1,000
~ = EY f | OVERSEAS CHINESE
f! 8 —
4 T 7 Hh ESN S A A
o Total Subtotal Hong Kong Philippines Others

PERIOD | ¢ | 2w |ir | & % |1 w|& |1 | w0 w|le @
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
2006 Mar. 116 1,378,011 2 31 0 0 0 0 2 31
Apr. 81 236,647 1 400 0 92 0 0 1 308
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 4,344 0 0 0 0 2 4,344
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 0 1 59 0 0
Mar. 228 569,895 5 1,634 0 0 0 36 5 1,599
Apr. 152 155,486 3 1,408 0 0 0 0 3 1,408
May 212 1,819,449 1 1,507 0 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 2,373
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. 170 426,638 11 4,487 1 252 1 490 9 3,745

122

Source: Investment Commission, Ministry of Economic Affairs, R.O.C., Statistics on Overseas Chinese & Foreign Investment,

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




A4 ®OF OF % M
Chinese Investment by Area
gl o XA
9t s * PRIVATE FOREIGN
a0 =t =3 B! FI + (A = B Hof By B
Subtotal U.S.A. Japan Europe Others B
tow|e w|oowle w|n ow|e o w|s w|n w|s | PERIOD
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 1,071,064 857
639 3,879,166 104 454,319 166 851,139 80 405,812 289 2,167,896 86F
1,059 3,554,037 208 867,198 228 535,371 131 367,416 492 1,784,052 o
1,074 4,144,884 207 1,114,693 230 508,434 109 460,175 528 2,061,582 o
1,370 7,557,372 206 1,315,518 312 730,325 130 1,213,388 722 4,298,141 89
1,145 5,081,295 147 915,597 241 684,724 129 1,184,003 628 2,296,970 90F
1,117 3,226,791 152 573,646 211 608,106 120 612,317 634 1,432,722 91
1,056 3,560,757 153 678,091 203 725,689 90 643,932 610 1,513,045 92 F
1,130 3,938,408 157 352,312 227 826,517 118 964,618 628 1,794,962 93F
1,119 4,217,750 133 799,230 213 723,164 122 684,833 651 2,010,522 94F
1,816 13,923,983 266 857,378 307 1,587,874 199 7,509,586 | 1,044 3,969,145 95F
2,238 15,340,224 293 3,138,438 356 996,553 235 7,096,345 | 1,354 4,108,888 96F
114 1,377,981 20 81,275 20 109,797 16 54,310 58 1,132,598 | 95  3%]
80 236,246 9 28,668 20 30,803 6 24,256 45 152,519 4%]
118 879,710 15 90,502 17 11,009 20 362,712 66 415,487 5F]
176 299,824 28 41,385 31 42,748 22 79,332 95 136,359 [
193 1,392,042 35 134,543 29 54,507 17 935,706 112 267,285 7]
215 534,179 36 42,502 42 141,442 20 96,133 117 254,102 8%
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 11%]
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 3E|
149 154,077 19 13,426 31 28,560 17 28,044 82 84,047 4F]
211 1,817,942 26 349,896 27 492,636 23 76,242 135 899,168 55|
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 TE|
179 2,145,561 20 78,038 27 36,734 17 1,797,136 115 233,654 8%
192 832,831 27 454914 29 29,281 22 40,940 114 307,696 9|
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 15]
103 216,924 14 14,767 22 15,055 10 13,969 57 173,133 2F|
159 422,152 24 12,831 2 2,624 17 28,385 116 378,312 3E|
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Unit : US$1,000

T E

#}: F’ A i \g’b F‘L %‘
Approved Outward & Indirect Malnland Investment by Industry

Wik LT

Ef9HETY S Y
y il Outward Investment Indirect Mainland Investment
NB41F —96F | WI97TF 135 [ NBIROEF —90F | N@I9TF 1.3
(1952 - 2007) (Jan.- March 2008) (1991 - 2007) (Jan.- March 2008)
ru] cw [mw| s [w] 2@ [mw] s
INDUSTRIES
Cases | Amount | Cases | Amount | Cases | Amount [Cases| Amount
i 2 Total 11,964(55,301,539  100| 1,163,978| 36,538 64,860,062| 184 1,984,446
ﬁﬂ ORI BB A 144 510,606 0 4,556 2,529| 2,158,683 7 20,017
ood, Beverages, and Tobacco Manufacturing
i ~ 5 R 411| 2,481,369 2 2,813 2,356 2,520,375 0 37,944
Textiles Mills, Wearing Apparel and Clothing
Accessories Manufacturing
l'*:"i’ﬁﬁjg[b["?f“gjfﬁ[}[gﬂ':i 5521 1,460,024 1 200 1,954| 3,789,173 1 170,203
Chemical material and Chemical Products
Manufacturing
TR 202| 1,600,128 0 2,350] 2,597| 4,370,660| 10| 107,489
Plastic and Rubber Pro J(]ilcts Manufacturing
28 Pl J}["g;{ E¥ 188 761,213 0 2,162| 1,504 2,942,386| 4 17,095
Non-Metal Mineral Products Manufacturing
LR T Y L Rl 162 821,202 3 190469 3,066| 5,717,791 12| 321,451
Bas1c Metal Industries and
Fabricated Metal Products Manufacturing
P E 15T 149 340,658 4 3,107| 1,871] 2,717,958 6| 165,140
Machinery and Equlpmcnt Manufacturing
and Repairing
B YL 1,536| 5,757,171 13| 270,893] 2,046[10,360,665| 44| 283,821
lcctromc Parts and Components
Manufacturing
B S s Ffﬁ,m A | 1292] 2,777,491 3 9,068| 2,605| 10,086,261 6| 217,570
omputer, Communications, and Audio and
Video Electronic Products Manufacturing
BRI EER 251 708,285 0 2,927| 2,900 6,026,396 8| 177,013
lectrical Equlpmcnt Manufacturing
P R 1,783| 4,238,673 14| 28,089 1,977] 2,088,112| 23 78,086
Wholesale & Retail
@ﬁ"ﬁﬁb H%i 110] 1,606,587 0] 123,079 195 480,675 3 3,157
Transportdtion and Storage
AL EE 1,418] 1,648,505 10 9842  733| 692,299 18 51,191
Information and Communication
R TR (5 £ 4 1,981(25,694,531 26| 425436| 288 832,426 3 20,095
Fmanmal Insurance and Real Estate
(Including Financial Holding Industries)
JJ f‘:[ﬁﬁwﬂf’?ﬁﬁ%‘f 3 177 160,409 3 3,102 519 379,716 3 46,875
ofessional, Scientific and Technical Services
Hp 1,608| 4,734,687 21 85,885 9,398] 9,705,489 36 267,299
Others

Source: See Table 8.
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Major Indicators of

2 r 2k W e e B x4 é_ 4 B A
Po ﬁl(agiifn&) )I:c% R S S ; 3 (: . LA L
(end of poriod) i%%(0/; ) | FFHed | T )7 | REE (eSS
2= P ’ 0 FECFE | HEEA)
2 K|y + & Increase 3iR)
PERIOD (+ «)| v # % | Increase |Unemploy-| Rate of Economic GNP(at Per Capita
Number | Y% change | Rate of |ment Rate| Average Growth current GNP (at
(1,000 from Employ- %) Earnings | Rate (%) |prices, US$| current
persons) | previous | ment(%) in Manufac— (2) million) prices,
M year turing US$)
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 42 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 1.2 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 04 1.3 5.0 2.6 3.5 315,179 14,012
2004 22,615 04 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 04 1.7 39 1.3 49 375,085 16,494
2007 22,867 0.3 1.8 39 1.7 5.7 394,789 17,294
2006 May 22,723 0.4 1.5 3.8 4.5 5.1 87,871 3,866
June 22,732 0.4 1.5 4.0 -0.3
July 22,740 0.4 1.9 4.1 0.8
Aug. 22,748 0.4 2.0 4.1 1.0 5.3 94,604 4,158
Sept. 22,754 0.4 2.0 4.0 0.5
Oct. 22,765 0.4 1.9 3.9 2.0
Nov. 22,777 0.4 1.8 39 0.6 4.1 97,338 4274
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 4294
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 3.9 -1.8 5.2 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 1.4 3.9 2.7 6.4 105,687 4,622
Dec. 22,867 0.3 1.5 3.8 0.2
2008 Jan. 22,875 0.4 1.5 38 40.4
Feb. 22,882 0.4 1.0 3.9 -24.2
Mar. (3) 22,886 0.4 1.3 3.9
Apr. (3)

(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

i

.
T E R 2 x5 m paom | dF oy F
naus r}a Structure of Industry (as % of GDP) Consumer Prices
Production B
Bodp ik | & ) oE Bodpdk |2 &
General oY% &3t J - 1 ¥ Industry |PR 7% #%| General Lok % PERIOD
Index % change Index % change
3 ®90-# from Total Agri- gl Services| =% H95# from
=100 previous culture Manu- =100 previous
2001=100 year facturing 2006=100 year
100.0 3.5 359 28.1 60.6 83.0 2.9 825
100.0 34 342 26.5 62.4 86.4 4.1 83
100.0 33 32.8 25.3 63.9 89.6 3.7 841
86.1 100.0 3.1 324 25.5 64.5 92.3 3.1 85
914 6.2 100.0 2.4 31.9 25.2 65.7 93.2 0.9 86
94.5 34 100.0 2.4 31.2 24.8 66.4 94.7 1.7 87
101.5 7.4 100.0 2.4 29.9 24.0 67.7 94.9 0.2 88
108.5 6.9 100.0 2.0 29.1 23.8 68.9 96.1 1.3 891
100.0 -7.8 100.0 1.9 27.6 22.7 70.5 96.1 -0.01 90
107.9 7.9 100.0 1.7 28.3 23.7 70.0 95.9 -0.2 91
115.6 7.1 100.0 1.7 28.0 23.7 70.4 95.6 -0.3 92t
127.0 9.8 100.0 1.6 27.6 23.7 70.8 97.2 1.6 93t
132.8 4.6 100.0 1.7 27.1 232 71.2 99.4 2.3 94t
139.4 5.0 100.0 1.6 26.8 22.9 71.6 100.0 0.6 95t
150.7 8.1 100.0 1.4 27.5 23.8 71.1 101.8 1.8 96
143.7 8.8 100.0 2.0 245 20.6 73.5 100.6 1.6 | 95= 5]
140.0 5.4 101.0 1.7 6F|
139.1 7.4 101.2 0.8 7E|
145.4 5.4 100.0 1.4 28.9 24.5 69.7 100.6 -0.6 8E|
141.7 3.0 100.1 -1.2 9k
143.5 1.8 100.1 -1.2 10%]
144.8 2.2 100.0 1.6 28.2 243 70.2 100.0 0.2 11%]
140.4 -1.9 100.2 0.7 125]
141.6 6.3 100.0 04| 96 1%
116.1 -3.1 100.0 1.3 26.1 22.3 72.6 100.4 1.8 2F|
144.9 1.1 99.2 0.9 3k
142.5 3.6 100.3 0.7 45|
153.6 6.9 100.0 1.7 25.2 214 73.1 100.5 0.0 5%]
150.7 7.6 101.2 0.1 6F|
159.1 14.3 100.9 -0.3 7%
160.7 10.5 100.0 1.3 29.6 25.7 69.1 102.3 1.6 8%]
154.5 9.1 103.2 3.1 9k|
166.3 159 105.4 5.3 10%]
162.3 12.1 100.0 1.6 28.7 25.2 69.8 104.8 4.8 115]
155.9 11.0 103.5 33 12%]
158.5 11.9 102.9 29| 977 17]
133.3 14.8 104.2 3.9 2k|
103.1 4.0 3F|
104.2 3.9 4F]

(1) o A= (22 - ISR 153 1= (%) =
Q)HFTGDPRY =3 -

Gffitr
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5. K = Jz

Unit: US$ million Balance of
| TEM NEI93F N4 F A[plo5F N6
2004 2005 2006 2007
A. Current Account*® 18,478 16,019 24,661 31,701
Goods: Exports f.0.b 182,362 198,456 223,789 246,597
Goods: Imports f.0.b -166,249 -180,559 -200,385 -217,160
Balance on Goods 16,113 17,897 23,404 29,437
Services: Credit 25,789 25,827 29,272 30,642
Services: Debit -30,731 -32,480 -33,661 -36,068
Balance on Goods and Services 11,171 11,244 19,015 24,011
Income: Credit 15,485 17,394 19,338 24,861
Income: Debit -4,353 -8,355 -9,757 -13,370
Balance on Goods, Services and Income 22,303 20,283 28,596 35,502
Current Transfers: Credit 3,170 3,463 3,837 4,559
Current Transfers: Debit -6,995 -7,727 -7,772 -8,360
B. Capital Account* 77 117 -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 31,605
C. Financial Account* 7,169 2,302 -19,624 -38,926
Direct Investment Abroad -7,145 -6,028 -7,399 -11,058
Direct Investment In Taiwan, R.O.C. 1,898 1,625 7,424 7,272
Portfolio Investment (Assets) -21,823 -33,902 -40,783 -44,946
Equity Securities -8,167 -12,464 -18,481 -35,242
Debt Securities -13,656 -21,438 -22,302 -9,704
Portfolio Investment (Liabilities) 17,154 31,045 21,814 4,999
Equity Securities 14,092 34,826 22,662 5,380
Debt Securities 3,062 -3,781 -848 -381
Financial derivatives -843 -1,003 -965 -290
Financial derivatives assets 888 909 1,930 3,788
Financial derivatives liabilities -1,731 -1,912 -2,895 -4,078
Other Investment (Assets) 408 -6,254 -1,266 -7,435
Monetary Authorities -- -- -- --
General Government 32 - -4 11
Banks -6,754 -9,421 -5,525 -9,817
Other Sectors 7,130 3,167 4,263 2,371
Other Investment (Liabilities) 17,520 16,819 1,551 12,532
Monetary Authorities 898 9,250 -3,311 -7,300
General Government -6 - 6 -6
Banks 13,957 5,352 1,993 17,085
Other Sectors 2,671 2,217 2,863 2,753
Total, Groups A through C 25,570 18,204 4919 -7,321
D. Net Errors and Omissions 1,025 1,852 1,167 3,301
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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& T %
Payments R
SBO65 01-03F | MBH96:F 04-06" | | S965 07-09%] | X896 10-127 R

Jan.-Mar. 2007

Apr.-Jun. 2007

July-Sept. 2007

Oct.-Dec. 2007

8,651 5,265 6,200 11,585
54,404 59,452 64,761 67,980
-47,458 -54,579 -57,103 -58,020
6,946 4,873 7,658 9,960
6,929 7,071 7,781 8,861
-8,297 -8,609 9,594 -9,568
5578 3,335 5,845 9,253
5,525 5418 6,863 7,055
-1,569 2,530 -5,525 -3,746
9,534 6,223 7,183 12,562
1,092 1,137 1,104 1,226
-1,975 -2,095 -2,087 2,203
26 -19 -33 -18
- 1 1 1
26 20 34 -19
8,625 5,246 6,167 11,567
-10,338 -7,708 -13,868 7,127 LR
-1,941 2,155 2,592 -4,370 SO g LY
1,933 1,814 1,112 2,413 G B 4B
-10,961 -17,214 -8,798 -8,087 B ETE)
-7,336 -13,926 -4,175 9,576 s %
-3,625 -3,288 -4,623 1,489 S
771 10,148 5,311 933 CipEa(alin)
-11 10,575 -5,654 470 %
-760 -427 343 463 S
-399 94 34 -19 7k 1 il
498 774 1,403 1,113 (R OGS
-897 -680 -1,369 -1,132 B 1 B HCE )
1,808 -3,530 -1,578 -4,136 YR )
- - - - f?st‘%[l -4
5 6 2 2 wﬁj
293 -4,956 -1,319 -3,250 e
2,096 1,420 257 -888 H P
-7 3,135 3,265 6,139 H BTV
818 1272 -9,404 14 Eieig
-7 1 - - LJFFI
-1,718 1,486 12,113 5,204 e
900 376 556 921 H ,%Ff[
-1,713 -2,462 -7,701 4,440 At AZC
2,082 569 32 797 REESUNGIEED
369 -1,893 -7,733 5237 pFt A% D
-369 1,893 7,733 -5,237 AR
-369 1,893 7,733 5,237 el
_ _ _ _ %L‘A:j FJ E”E[FI ‘}S,Ey ‘Ak'ﬁml,ﬁﬁﬂ
- - - - TR
* W= I E

%2004 7 sfﬁﬁjmzw%ﬁp A | 2004 FT3F LIS

PRI

1AL 12 S G £ T

LEr
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6. ¥ W % & 2

Unit : US$ million at C.LF. Value of
- - B P
s | o | o | |opE | B
fre Hong K Indi Indonesi I Republic Malaysi
g Kong ndia ndonesia apan alaysia
B_g. # of Korea

PERIOD il il il il il il
Total (el O . T . T I el I I et O
Ji b= Ji b= si b= Ji b= si b= si b=

Amount| % | Amount] % | Amount| % | Amount| % ] Amount| % | Amount] %
2006 May 18,212.32 156.5 0.9 83.3 0.5 467.5 26| 39646 21.8| 1,261.1 6.9 697.3 3.8
June 16,879.69 148.8 0.9 93.5 0.6 4254 25| 3,889.9| 23.0| 1,118.7 6.6 541.7 3.2
July 17,781.77 159.2 0.9 111.3 0.6 511.9 29| 42159 23.7| 1,3484 7.6 502.7 2.8
Aug. 18,156.75 157.6 0.9 163.8 0.9 546.7 3.0 3,7383 ] 20.6] 1,262.0 7.0 526.5 2.9
Sept. 17,272.87 167.8 1.0 114.7 0.7 461.6 271 3,702.7| 21.4| 1,276.8 7.4 508.9 2.9
Oct. 17,485.92 154.6 0.9 111.0 0.6 461.3 2.6| 4,009.5| 229 1,501.9 8.6 522.7 3.0
Nov. 17,116.38 145.5 0.9 98.8 0.6 4432 2.6] 3,968.9| 232 1,448.8 8.5 522.7 3.1
Dec. 16,678.21 198.3 1.2 110.7 0.7 395.6 241 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 26| 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 29| 2,8869] 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| 4,007.21 22.8]| 1,250.5 7.1 556.0 3.2
Apr. 18,350.26 145.5 0.8 132.1 0.7 386.0 2.1| 4,089 223 1,326.3 7.2 561.1 3.1
May 18,177.98 151.1 0.8 156.8 0.9 497.8 271 3,765.1| 20.7| 1,2194 6.7 497.3 2.7
June 18,661.23 154.3 0.8 218.7 1.2 4374 23| 3,7459 | 20.1| 1,229.6 6.6 556.6 3.0
July 20,729.66 150.9 0.7 323.7 1.6 660.8 321 42609 20.6| 1,476.6 7.1 592.1 29
Aug. 18,067.45 142.4 0.8 266.5 1.5 455.3 251 3,763.3| 20.8| 1,276.0 7.1 541.6 3.0
Sept. 19,051.80 150.9 0.8 240.9 1.3 510.9 271 3,980.5| 209 1,265.0 6.6 530.0 2.8
Oct. 19,204.76 155.5 0.8 226.0 1.2 482.0 25| 4,0283| 21.0| 1,215.0 6.3 557.0 29
Nov. 17,584.69 160.1 0.9 285.6 1.6 517.2 291 3,703.11 21.1| 1,229.1 7.0 481.8 2.7
Dec. 21,620.01 144.0 0.7 329.5 1.5 586.0 27| 4,19821 19.4] 1,308.1 6.1 561.2 2.6
2008 Jan. * 20,609.05 141.9 0.7 263.9 1.3 589.0 291 4213.1| 204 1,2953 6.3 491.4 2.4
Feb. ** 15,952.47 73.2 0.5 166.6 1.0 415.8 26| 3,413.6| 214 996.1 6.2 419.3 2.6
Mar. ** 24,084.80 169.2 0.7 182.6 0.8 615.4 2.6 48629 202 1,299.5 54 572.4 2.4

PR | mp | BAF | S R

B* ) Belgium France Germany Ttaly Netherlands Sweden Switzerland
PERIOD [W%J [WM [W%J [W%J [WM [W%J [W%J
(A I T AU I T 4 O I CT RN 1 o I 1 I T BT I T I Ol
55 b= 55 b= 53 b= 53 b= 55 b= 53 b= 53 b=

Amount] % | Amount| % ] Amount| % | Amount| % | Amount| % | Amount| % | Amount| %
2006 May 45.8 0.3 147.6 0.8 569.3 3.1 150.8 0.8 175.8 1.0 50.3 0.3 98.8 0.5
June 44 .4 0.3 355.3 2.1 470.5 2.8 109.1 0.6 249.8 1.5 39.3 0.2 95.7 0.6
July 50.9 0.3 161.8 0.9 531.7 3.0 127.6 0.7 169.6 1.0 58.0 0.3 120.2 0.7
Aug. 54.5 0.3 266.0 1.5 491.0 2.7 140.0 0.8 176.7 1.0 44.7 0.2 93.9 0.5
Sept. 41.7 0.2 157.9 0.9 506.7 29 124.1 0.7 225.0 1.3 453 0.3 109.4 0.6
Oct. 44.8 0.3 169.8 1.0 557.9 3.2 125.4 0.7 205.4 1.2 56.1 0.3 120.9 0.7
Nov. 59.7 0.3 163.1 1.0 523.8 3.1 170.4 1.0 181.7 1.1 38.0 0.2 123.8 0.7
Dec. 41.5 0.2 156.8 0.9 522.7 3.1 128.2 0.8 242.5 1.5 38.4 0.2 121.3 0.7
2007 Jan. 59.3 0.3 168.9 0.9 564.9 3.1 1354 0.8 247.1 1.4 46.0 0.3 151.3 0.8
Feb. 379 0.3 117.9 0.9 364.6 2.9 95.8 0.8 114.4 0.9 33.5 0.3 81.9 0.6
Mar. 50.7 0.3 255.6 1.5 594.2 34 122.5 0.7 247.2 1.4 47.9 0.3 107.4 0.6
Apr. 46.2 0.3 152.7 0.8 577.9 3.1 118.1 0.6 205.8 1.1 43.7 0.2 118.8 0.6
May 51.7 0.3 258.5 1.4 646.8 3.6 112.5 0.6 213.7 1.2 40.0 0.2 112.4 0.6
June 46.2 0.2 180.6 1.0 538.5 2.9 125.6 0.7 313.1 1.7 41.6 0.2 108.2 0.6
July 41.8 0.2 198.5 1.0 724.0 3.5 140.4 0.7 302.6 1.5 58.1 0.3 126.7 0.6
Aug. 34.8 0.2 167.8 0.9 558.7 3.1 129.9 0.7 220.0 1.2 42.8 0.2 117.5 0.7
Sept. 39.1 0.2 178.9 0.9 616.0 32 119.6 0.6 321.3 1.7 37.4 0.2 126.1 0.7
Oct. 454 0.2 294.2 1.5 648.6 34 113.3 0.6 170.2 0.9 42.8 0.2 144.4 0.8
Nov. 40.8 0.2 185.2 1.1 590.8 34 127.2 0.7 131.9 0.8 38.6 0.2 124.1 0.7
Dec. 55.4 0.3 2232 1.0 645.1 3.0 135.2 0.6 289.4 1.3 51.1 0.2 148.7 0.7
2008 Jan. * 527 03] 2266 11| 7420 36 1510 07| 1831f o9 458 02| 1035| 05
Feb. ** 41.0 0.3 146.7 0.9 485.1 3.0 103.2 0.6 199.0 1.2 39.8 0.2 86.4 0.5
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

* Revised figure; ** Preliminary.

Source: Ministry of Finance, R.O.C., Monthly Statistics of Exports and Imports, Taiwan Area, R.O.C.
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Imports by Origin EHEET o - SR AT

ps |PETR
g S J , 2 A N A (A N Ok
TEEE | ¥ b A I I G S e
Philippines Singapore Thailand Vietnam Kuwait e United Arab
Saudi Arabia . ;;15— Hp
Emirates 7
Al Al Al Al Al Al (7|  PERIOD
f?f il | %€ f?f il | #EF f?f il | € f?f il | 4 f?f il | € f?f il | %€ f?f il | &
Ji b= Ji b= Ji b= Ji b= Ji b= Ji b= sy
Amount| % | Amount| % | Amount| % | Amount| % | Amount| % | Amount| % | Amount| %
265.6 1.5 440.7 2.4 301.1 1.7 67.9 0.4 642.2 3.5 1,165.1 6.4 285.6 1.6 | 95F  5%]
223.8 1.3 402.5 2.4 281.2 1.7 63.9 0.4 348.5 2.1 630.9 3.7 357.4 2.1 6]
289.7 1.6 440.8 2.5 288.2 1.6 66.4 0.4 326.5 1.8 590.01 3.3 154.5 0.9 7%]
257.4 1.4 440.2 2.4 296.5 1.6 76.5 0.4 603.2 33 1,047.7 5.8 298.2 1.6 8%]
2239 1.3 448.3 2.6 284.3 1.6 74.5 0.4 421.3 2.4 817.7| 4.7 398.1 2.3 9%]
225.5 1.3 4240 2.4 302.7 1.7 90.3 0.5 172.5 1.0 864.1 49 2233 1.3 10%]
224.0 1.3 392.5 2.3 269.9 1.6 82.9 0.5 349.8 2.0 569.9 33 287.8 1.7 117%]
15141 0.9 317.2 1.9 264.6 1.6 74.0 0.4 395.4 2.4 821.8] 49 273.0 1.6 12F]
186.7 1.0 4333 2.4 301.8 1.7 89.7 0.5 366.3 2.0 978.6 5.4 142.0 0.8 | 96F 1%]
129.4 1.0 2834 2.2 262.9 2.1 57.3 0.5 336.7 2.7 562.8 4.4 202.0 1.6 2k]
194.2 1.1 358.9 2.0 302.8 1.7 73.6 0.4 415.7 2.4 678.2 39 179.2 1.0 35|
188.7 1.0 4194 2.3 318.8 1.7 91.5 0.5 371.8 2.0 667.0 3.6 412.2 2.2 45|
2122 1.2 359.5 2.0 3345 1.8 84.1 0.5 590.1 3.2 929.3 5.1 243.6 1.3 55|
161.5 0.9 377.7 2.0 307.2 1.6 89.6 0.5 3435 1.8 971.2 5.2 394.8 2.1 6|
2154 1.0 4239 2.0 316.6 1.5 98.5 0.5 304.1 1.5 855.1 4.1 366.1 1.8 75|
201.7 1.1 442.1 2.4 272.6 1.5 84.3 0.5 585.5 3.2 752.4 4.2 275.5 1.5 8%|
230.6 1.2 419.6 2.2 289.2 1.5 91.6 0.5 337.9 1.8 1,006.1 5.3 291.7 1.5 9k|
2194 1.1 491.8 2.6 323.0 1.7 97.1 0.5 524.1 271 1,081.3 5.6 289.1 1.5 105]
160.4 0.9 395.5 2.2 276.7 1.6 87.4 0.5 459.5 2.6 767.1 4.4 264.8 1.5 115]
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 12F]
188.7 0.9 431.2 2.1 283.7 1.4 95.6 0.5 415.7 2.0 1,208.9 5.9 426.8 21 197% 15] *
162.8 1.0 305.2 1.9 251.2 1.6 67.9 0.4 779.0 49| 1,124.1 7.0 138.3 0.9 2F] k*
233.6 1.0 3834 1.6 356.6 1.5 112.3 0.5 985.3 41| 1,343.8 5.6 563.1 2.3 JE] ek
2 fsl EII-EN ¥ B “ G JRPY AP
United Kingdom Canada United States Brazil Mexico Australia New Zealand F-‘?*" -
FA A FA FA FA A [Wm PERIOD
e N e e I R e
55 B 53 B 55 B 55 B 55 B 55 B 53 B
Amount| % | Amount| % | Amount| % | Amount| % | Amount| % | Amount| % | Amount| %
147.4 0.8 132.7 0.7] 1,910.3 | 10.5 104.7 0.6 31.7 0.2 476.7 2.6 51.4 0.3 ]95F 5%
138.2 0.8 117.8 0.7 1,842.6 | 10.9 129.9 0.8 37.7 0.2 412.4 2.4 48.8 0.3 6]
163.2 0.9 115.6 0.7] 2,334.0 | 13.1 76.3 0.4 39.0 0.2 420.9 2.4 50.4 0.3 75|
147.3 0.8 135.2 0.7] 1,955.0 | 10.8 105.0 0.6 30.5 0.2 536.4 3.0 42.7 0.2 8|
146.9 0.9 89.1 0.5] 1,750.0 | 10.1 110.4 0.6 38.5 0.2 401.4 2.3 37.1 0.2 9k|
170.0 1.0 120.8 0.7] 1,830.4 | 10.5 83.9 0.5 38.7 0.2 474.9 2.7 37.9 0.2 10%]
144.1 0.8 93.1 0.5] 2,167.2 | 12.7 92.3 0.5 46.6 0.3 447.6 2.6 29.4 0.2 11%]
164.3 1.0 127.6 0.8] 2,025.6 | 12.1 93.6 0.6 53.3 0.3 511.5 3.1 443 0.3 125]
176.0 1.0 112.2 0.6| 2,107.5 | 11.7 136.8 0.8 62.4 0.3 626.6 3.5 45.6 03]96F 1%]
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 2F]
173.3 1.0 15441 09| 2,136.7 | 12.2 60.7 0.3 55.4 0.3 476.5 2.7 56.1 0.3 3%
141.8 0.8 151.9 0.8 2,270.6 | 124 98.5 0.5 37.9 0.2 532.01 29 49.1 0.3 47|
161.8 0.9 183.3 1.0 2,148.8 | 11.8 115.8 0.6 48.4 0.3 53141 29 56.5 0.3 55|
152.3 0.8 166.8 09| 2421.7 | 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 2,591.4 | 125 168.0 0.8 33.8 0.2 611.01 2.9 63.2 0.3 75|
150.7 0.8 11741 0.6 2,361.2 | 13.1 121.1 0.7 33.0 0.2 463.3 2.6 41.9 0.2 8%
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 9|
129.6 0.7 114.3 0.6| 2,112.8 | 11.0 106.0 0.6 54.3 0.3 502.01 2.6 439 0.2 107]
166.8 0.9 159.3 09| 2,0295 ]| 11.5 94.5 0.5 60.3 0.3 403.9 2.3 33.7 0.2 1175]
174.5 0.8 150.9 0.7 2,627.3 | 12.2 152.6 0.7 64.2 0.3 534.5 2.5 4341 02 12F]
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 02]|97F 1%] *
108.4 0.7 138.4 09] 1,877.3 | 11.8 110.5 0.7 29.6 0.2 518.9 33 322 0.2 QE|
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 3L ke
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Unit: US$ million at F.O.B. prices Value of EXpOl’tS
[ 20 =V B I S (i N

pg" Hy FL\[ ?{‘ Hong Kong India Indonesia Japan Cicp;;lbiz Malaysia
PERIOD ﬁ%’:_ ﬁ%’:_ [WM [WM [WM [WM
Total | i [dp | g | #p | o |wep | o (| o [ mom | e
53 = 53 = 55 = 55 = 55 F= 55 F=

Amount | % | Amount] % | Amount| % Amount % | Amount| % | Amount | %
2006 May 18,927.04| 3,024.8 16.0 130.2 0.7 209.4 1.1 1,258.6 6.6 634.3 3.4 410.5 2.2
June 18,095.98| 2,993.1 16.5 109.1 0.6 236.9 1.3 1,305.3 7.2 579.1 3.2 411.9 2.3
July 19,582.65| 3,348.4 17.1 150.6 0.8 200.5 1.0 1,403.6 7.2 668.5 3.4 471.8 2.4
Aug. 19,372.72| 3,374.1 17.4 165.6 0.9 245.8 1.3 1,339.2 6.9 570.3 29 447.0 2.3
Sept. 20,081.30] 3,534.8 17.6 122.8 0.6 2443 1.2 1,479.2 7.4 619.7 3.1 447.3 2.2
Oct. 19,847.05| 3,317.4 16.7 113.2 0.6 203.6 1.0 1,419.3 7.2 612.9 3.1 461.9 2.3
Nov. 19,540.39| 3,183.7 16.3 126.4 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 3.2 424.5 2.2
2007 Jan. 19,789.25| 3,075.4 | 15.5 163.4 0.8 256.1 1.3 1,446.3 7.3 659.2 33 433.0 2.2
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| 3,377.2 | 17.1 170.5 0.9 203.9 1.0 1,534.5 7.8 667.4 34 441.8 2.2
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 2.2
May 19,580.15| 3,016.7 | 15.4 250.3 1.3 227.1 1.2 1,218.7 6.2 586.4 34 427.6 2.2
June 20,078.24| 3,2359 | 16.1 182.7 0.9 236.2 1.2 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 2.2
Aug. 21,321.73| 3,417.3 16.0 296.8 1.4 283.9 1.3 1,249.2 5.8 619.3 34 509.8 2.4
Sept. 22,209.21| 3,634.5| 16.4 2353 1.1 248.0 1.1 1,319.1 5.9 670.2 34 462.8 2.1
Oct. 22,686.38| 3,243.0 | 14.3 168.0 0.7 240.4 1.1 1,321.2 5.8 701.0 34 522.3 2.3
Nov. 21,871.92| 3,107.7 | 14.2 174.4 0.8 280.4 1.3 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 1.4 1,529.8 6.5 790.8 34 483.0 2.1
2008 Jan. * 22,140.40] 2,924.2 13.2 228.6 1.0 252.0 1.1 1,370.0 6.2 805.7 3.6 456.4 2.1
Feb. ** 17,661.10 2,051.2 11.6 197.1 1.1 200.3 1.1 1,182.5 6.7 674.2 3.8 419.5 2.4
Mar. ** 2425420 3,189.8 13.2 309.8 1.3 351.1 1.4 1,583.6 6.5 832.5 3.4 525.8 2.2
N S N r . ]

EE AN AR AR AR E T I

Bg; ;gp France Germany Ttaly Netherlands Spain Sweden Switzerland
PERIOD Al Al Al il il il il
f?f fifi | &€ f?j fifr | #EF 1 f?j fift | #EF 1 f?'f il | #5F f?j it | & f?'j il | #EF f?'j il | #5F
55 b= 55 b= 5 b= 53 B 53 B 53 B 53 B

Amount{ % | Amount| % | Amountf % Amount | % Amount % | Amount| % | Amount | %
2006 May 133.6 0.7 411.3 2.2 189.8 1.0 346.2 1.8 92.5 0.5 41.9 0.2 25.2 0.1
June 124.5 0.7 387.7 2.1 169.8 0.9 2717.5 1.5 83.7 0.5 43.5 0.2 25.8 0.1
July 120.7 0.6 450.1 2.3 140.6 0.7 314.5 1.6 75.7 0.4 41.0 0.2 26.1 0.1
Aug. 117.7 0.6 397.0 2.0 248.6 1.3 377.2 1.9 103.8 0.5 39.1 0.2 28.3 0.1
Sept. 116.0 0.6 396.3 2.0 165.4 0.8 383.7 1.9 81.8 0.4 40.7 0.2 23.9 0.1
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 0.6 459 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 2.3 187.3 1.3 285.0 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 52.3 0.3 24.4 0.1
June 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 2.2 145.6 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 0.5 459 0.2 25.3 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 2.2 170.7 0.8 412.6 1.8 183.2 0.8 49.0 0.2 32.2 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. * 1489 07| 5669 26| 2032 09| 3540| 16| 1746]| 08| 617 03| 349 02
Feb. ** 138.9 0.8 402.7 2.3 189.1 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 1.5 215.3 0.9 63.6 0.3 343 0.1

* Revised figure; ** Preliminary.
Source: See Table 6.

120




Mo

S

by Destination IS o ¢ BER T By
1 .. VUELEI | TR (15 | .
JeEE | Feops |2 @ ®w @l e I 1l
F T T M pp | aaw|
Philippines Singapore Thailand Vietnam Saudi Arabia UEHHZC}_ /t%ersab Belgium
ﬁ,;u ﬁ,;u [W,% ! ﬁ,;u ﬁ,;u ﬁ,;u ﬁ,;u PERIOD
g [ | mom [ | mm [r g | mom [ | mom EE | B |
55 E= 55 55 = 55 = 55 E= 55 F= 55
Amount | % | Amount| % | Amount| % | Amount] % |Amount| % | Amount| % | Amount| %
404.5 2.1 768.5 4.1 362.2 1.9 473.8 2.5 45.7 0.2 99.4 0.5 78.0 0.4 | 95F 5%]
374.1 2.1| 1,031.8 5.7 379.9 2.1 467.4 2.6 38.1 0.2 89.6 0.5 64.1 0.4 6%]
374.0 1.9 939.8 4.8 399.9 2.0 441.1 2.3 43.8 0.2 123.1 0.6 77.7 0.4 TE|
401.4 2.1 660.7 3.4 395.8 2.0 416.4 2.1 46.9 0.2 95.3 0.5 82.3 0.4 85|
401.3 2.0 809.2 4.0 392.5 2.0 374.6 1.9 70.1 0.3 93.8 0.5 77.6 0.4 9F]
417.9 2.1 724.6 3.7 3774 1.9 430.3 2.2 49.6 0.3 97.0 0.5 83.8 0.4 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 3.9 386.8 2.0 424 .4 2.2 38.8 0.2 94.1 0.5 97.9 0.5 12%]
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 05| 96+ 17]
310.0 2.1 582.0 3.9 334.8 2.2 318.6 2.1 51.0 0.3 93.1 0.6 81.2 0.5 2F]
435.1 2.2 639.7 32 470.0 2.4 502.1 2.5 54.7 0.3 112.6 0.6 100.5 0.5 3E]
337.9 1.7 749.7 3.8 456.7 2.3 592.7 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 2.3 549.3 2.8 82.5 0.4 118.4 0.6 105.0 0.5 SkE|
440.1 2.2 887.7 4.4 458.9 2.3 579.7 2.9 68.7 0.3 133.5 0.7 92.3 0.5 6k
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 8k
446.2 2.0] 1,070.2 4.8 431.1 1.9 520.4 2.3 51.6 0.2 106.0 0.5 99.8 0.4 9k|
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 0.4 107]
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 12k
422.6 1.9] 1,146.1 5.2 442.1 2.0 734.1 33 63.2 0.3 104.5 0.5 80.8 04| 97F 15| *
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 QE| H*
516.6 2.1| 1,037.7 43 449.9 1.9 828.6 3.4 63.5 0.3 118.4 0.5 129.3 0.5 R
BB pas X | CaR e plw W RN
United Kingdom Canada United States Panama Brazil Australia New Zealand Bg; ,ﬂ P
il il il il il il il PERIOD
f?'f fll | #5F f?'j il | #5F f?'j il | #5F f?'j il #EF f?'j fill | & i?j fift | #E7F 1 i?j il | %
53 B 53 B 53 B 53 B 53 B 53 B 53 B
Amount|{ % | Amount| % | Amount| % | Amount] % |Amount| % | Amount| % | Amount| %
314.6 1.7 138.5 0.7 2,854.11 15.1 15.0 0.1 197.9 1.0 271.6 1.4 47.4 03| 95%F 5%]
296.6 1.6 152.1 0.8 2,558.21 14.1 20.2 0.1 83.7 0.5 217.4 1.2 45.5 0.3 6%]
290.8 1.5 144.5 0.7 2,990.31 15.3 16.0 0.1 110.2 0.6 243.1 1.2 25.0 0.1 TE]
295.9 1.5 167.2 0.9 2,996.8] 15.5 26.2 0.1 105.0 0.5 230.4 1.2 31.0 0.2 8]
298.5 1.5 143.9 0.7 2,868.5] 14.3 13.4 0.1 93.3 0.5 254.0 1.3 32.0 0.2 9k|
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 10%]
299.2 1.5 143.6 0.7 2,608.21 13.3 9.6 0 96.4 0.5 253.7 1.3 28.9 0.1 117]
300.6 1.5 149.2 0.8 2,567.31 13.1 11.8 0.1 91.5 0.5 249.7 1.3 28.9 0.1 127]
3325 1.7 161.0 0.8 2,679.6] 13.5 9.6 0 103.9 0.5 230.8 1.2 37.1 02 ] 967 15|
252.1 1.7 140.4 0.9 2,229.31 15.0 50.6 0.3 98.0 0.7 227.0 1.5 43.6 0.3 2k|
283.6 1.4 128.2 0.6| 2440.6] 124 11.5 0.1 99.3 0.5 229.6 1.2 27.0 0.1 3E|
298.3 1.5 145.8 0.7 2,633.7] 13.3 14.5 0.1 160.2 0.8 238.0 1.2 23.6 0.1 4%]
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 SkE|
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 6k
319.1 1.5 151.0 0.7 2,929.71 13.8 17.4 0.1 132.8 0.6 336.6 1.6 60.0 0.3 7E|
277.3 1.3 166.1 0.8 2,650.7]1 12.4 15.5 0.1 114.1 0.5 261.7 1.2 34.7 0.2 8k
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 32.5 0.1 9k|
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 10£]
311.0 1.4 179.0 0.8 2,771.9 12.7 114 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 1.3 153.8 0.7] 2,653.8 | 12.0 433 0.2 123.9 0.6 259.5 1.2 93.2 04| 97F 17] *
250.9 1.4 115.9 0.7] 2,040.2 | 11.6 8.9 0.1 165.2 0.9 258.2 1.5 52.8 0.3 QE]
295.6 1.2 163.6 0.7] 2,629.5 10.8 47.3 0.2 251.1 1.0 275.7 1.1 30.5 0.1 JE|
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Major Indicators of

£ 8 # # i 3 & # 7 IR

Wholesale Prices Savings and Investment Money Supply

Mg

oy E| B E T £ F £ # & 7 o % |4 il &
B General | *“#& % Gross Savings |Gross Investment | Excess Savings | (Gra#e | v #& %
Index |y change .ﬁ ) %E i % L ii i3 —ﬁ ) %E ¢ 10 =) % change

VR%E | on | GTEF [ GNP% | e GNP% | GFTE W | GNP% | amount | from
PERIOD =100 . FE~) as % FE~) | as % Py~ as % (NT$ |previous

N Previous|  apount amount amount S

2006=100 year |(\T$ mill) of GNP (NTS mill.) of GNP (NTS mill.) of GNP|billion)| vyear
1993 82.2 2.5 1,769,905 28.5 1,581,910 25.5 187,995 3.0 2,797.1 15.3
1994 84.0 2.2 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 0.6 2,418,699 26.0 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 22.9 277,835 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 12.4
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 3,862,887 29.8 2,671,387 20.6 1,191,500 9.2 8,219.7 0.0
2006 May 98.9 6.6 786,644 27.8 633,511 224 153,133 54 7,725.6 7.3
June 101.0 8.8 7,712.1 32
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 22.3 300,744 94 7,896.7 53
Dec. 101.8 6.4 8,222.6 4.5
2007 Jan. 101.1 7.0 8,216.9 32
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 7.4
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 20.9 259,222 7.8 8,326.7 7.0
Sept. 108.8 4.9 8,377.1 5.7
Oct. 109.1 5.8 8,340.4 5.9
Nov. 110.4 8.1 1,148,823 33.5 739,311 21.6 409,512 11.9 8,086.3 2.4
Dec. 110.5 8.6 8,220.0 0.0
2008 Jan. 111.3 10.1 8,308.1 1.1
Feb. 110.6 8.7 8,246.4 24
Mar. 110.5 7.2 8,243.8 -0.9

Apr. 111.8 6.2
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Taiwan Economy (Continued)

In € 9

@& A #) EREENEIN-S 9 AR BT (W Adk) B ORG RO
(end of period) Deposits Loans & Investments Quasi-money
M, (end of period) (end of period) (end of period)
£ e E & i O|E o= £ i O|E o= £ i O|&E o=
(Fro e | v g % (Fr o w o % (Fr o w o % (Fr o w R Y| PO
10 ~) % change 107 ~) % change 107 ~) % change 10% ~) % change
amount from amount f rom amount f rom amount f rom
(NT$ previous (NT$ previous (NT$ previous (NT$ previous PERIOD
billion) year billion) year billion) year billion) year
10,170.2 154 10,454.4 15.2 9,511.0 19.5 7,373.1 154 825
11,702.8 15.1 12,031.4 15.1 10,955.6 15.2 8,563.5 16.1 83F
12,805.4 9.4 13,130.9 9.1 12,100.3 10.4 9,642.3 12.6 841
13,973.9 9.1 14,260.9 8.6 13,051.8 7.9 10,547.8 9.4 85
15,094.4 8.0 15,421.3 8.1 14,352.0 10.0 11,379.1 7.9 86F
16,386.7 8.6 16,696.9 8.3 15,471.6 7.8 12,531.9 10.1 87F
17,745.0 8.3 18,064.2 8.2 16,024.9 3.6 13,237.8 5.6 88
18,897.8 6.5 19,308.7 6.9 16,622.0 3.7 14,405.7 8.8 89
19,736.9 4.4 20,160.7 4.4 16,489.3 -0.8 14,711.1 2.1 90+
20,247.0 2.6 20,609.8 2.2 16,078.0 2.5 14,755.4 0.3 91
21,425.5 5.8 21,746.9 5.5 16,535.1 2.8 14,872.7 0.9 92
23,001.2 7.4 23,256.5 6.9 17,964.6 8.7 15,633.2 5.0 93
24,508.0 6.6 24,709.5 6.2 19,360.2 7.8 16,636.9 6.4 941
25,798.2 5.3 25,945.3 5.0 20,130.1 4.0 17,575.8 5.6 955
26,038.9 0.9 26,208.3 1.0 20,635.5 2.4 17,819.2 1.4 965
24,955.0 7.1 25,122.5 6.9 19,733.8 7.3 17,229.4 7.0 05.F 55|
25,034.7 5.7 25,267.9 54 19,756.9 6.4 17,322.6 6.8 6%
24,961.8 5.1 25,220.1 5.2 19,681.6 6.0 17,329.7 6.8 7%
25,069.9 5.7 25,262.5 5.1 19,723.3 5.6 17,290.5 6.5 8%
25,194.5 5.9 25,3584 5.3 19,863.4 5.1 17,266.7 5.9 9%]
25,203.4 6.0 25,389.8 5.6 19,814.5 4.8 17,327.8 5.7 10%]
25,420.6 5.9 25,602.5 5.6 19,917.5 4.6 17,523.9 6.2 11%]
25,798.8 5.3 25,942.0 5.0 20,153.9 4.1 17,576.2 5.6 12%]
25,960.5 4.4 26,097.4 5.8 20,176.2 3.4 17,743.6 4.9 06 1]
26,273.2 6.0 26,139.7 5.2 20,292.8 4.1 17,822.5 4.9 2k
26,203.1 5.8 26,214.3 5.4 20,346.4 4.6 17,883.8 4.6 3k
26,260.5 5.1 26,291.5 4.8 20,347.2 4.1 17,918.8 4.1 4|
26,115.0 4.6 26,212.6 4.3 20,373.5 3.2 17,926.2 4.0 5k
26,179.2 4.6 26,402.5 4.5 20,387.9 3.2 17,838.9 3.0 6F|
26,106.3 4.6 26,354.4 4.5 20,473.0 4.0 17,696.3 2.1 7%
26,089.6 4.1 26,283.7 4.0 20,466.6 3.8 17,762.9 2.7 8%
26,033.3 33 26,232.8 3.4 20,518.7 33 17,656.2 2.3 9k|
26,060.6 3.4 26,277.7 3.5 20,516.3 3.5 17,720.2 2.3 10%]
25,968.0 2.2 26,179.1 2.3 20,469.1 2.8 17,881.7 2.0 115]
26,039.4 0.9 26,208.8 1.0 20,637.6 2.4 17,819.4 1.4 12F]
26,517.4 2.1 26,520.1 1.6 20,754.6 2.9 18,209.3 2.6 97.F 15|
26,649.5 1.4 26,669.8 2.0 20,685.2 1.9 18,403.1 33 2F]
26,767.7 2.2 26,839.9 2.4 20,719.3 1.8 18,523.9 3.6 35|
4F]
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Major Indicators of

vod4iF ¢ 4o F )
nns | 0w n | JTEEES BB OB O F 2 B P (TFER)
=" 2 4k EE : - A
(& 4 W A ) (Fro% 42 2) Merchandise Trade (customs statistics, US$ million)
BAE) PEE~ Exchange Rate [ir Imports (c.i.f.) | #1r Exports (f.o.b.)
¥ # |Rediscount| Foreign of the NT$
Rate of Exchange (NT$/US$) £ I I N 7 I - I S 1]
Central | Reserves of o % o %
PERIOD Bank of |Central Bank % change % change
China (% of China T 3= A from from
per annum) (end of amount | previous | amount | previous | Balance
period, US$ | average | end of year year
million) period
1993 5.500 83,573 263819 | 26.6260 77,3927 7.0 85,956.7 47 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 104,011.6 214 113,342.0 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 9.3 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 27,425.3
2006 May 2.375 260,939 | 31.7619 | 32.0190 18,212.2 12.3 18,921.3 10.4 709.1
June 2.500 260,351 32.4796 32.3990 16,869.3 11.9 18,094.5 16.5 1,225.2
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 | 329686 | 32.9500 12,671.5 212 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 35 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 32.4175 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) 3.500 286,860 | 30.6042 | 30.4050 24,084.8 37.3 24,254.2 22.8 169.4
Apr. (3) 3.500 289,377 30.3495 30.4550 21,593.7 17.7 22,592.4 14.0 998.7

(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)

AR i /I ‘f’?(%)}/‘l%’;"l‘iﬂsvfii}??
Trade across the Taiwan Straits Approved/Reported .IndlreCt
Investment in
S e < B A ov Lo d % oo Mainland China (4) =),
Exports to Mainland China| Imports from Mainland 5 -
China i & £
i IR N PR
% w oy + % |y & PERIOD
(Fa%~) o) Y% (P % E~) % Number Amount
amount % change amount % change Balance fuC N (US$
(US$ from pre- (US$ from pre- ol Lases million)
million) vious year million) vious year
12,727.8 31.3 1,015.5 35.9 11,712.3 9,329 3,168.4 825
14,653.0 15.1 1,858.7 68.4 12,794.3 934 962.2 83F
17,898.2 22.2 3,091.4 66.3 14,806.8 490 1,092.7 84
19,148.3 7.0 3,059.8 -1.0 16,088.5 383 1,229.2 855
20,518.0 7.20 3,915.3 28.0 16,602.7 8,725 43343 86F
18,380.1 -10.4 4,110.5 5.0 14,269.6 1,284 2,034.6 87F
21,221.3 15.5 4,526.3 10.1 16,695.0 488 1,252.8 88
26,144.2 23.2 6,223.3 37.5 19,920.8 840 2,607.1 89F
24,061.3 -8.0 5,902.0 -5.2 18,159.3 1,186 2,784.1 90F
29,465.0 22.5 7,947.4 34.7 21,498.8 5,440 6,723.1 91
35,357.7 20.0 10,962.0 379 24,395.8 10,105 7,698.8 9%
48,930.4 384 16,792.3 53.2 32,138.1 2,004 6,940.7 93F
56,271.5 15.0 20,093.7 19.7 36,177.8 1,297 6,007.0 94F
63,332.4 12.5 24,783.1 233 38,549.3 1,090 7,642.3 95
74,279.1 17.3 28,019.2 13.1 46,259.9 996 9,970.5 96.F
5,180.4 10.7 2,050.3 12.9 3,130.1 114 718.2 95 5kE]
5,050.9 15.4 2,071.1 259 2,979.8 93 680.5 6*]
5,417.2 14.2 2,178.2 35.1 3,239.0 82 387.0 75|
5,504.8 15.6 2,306.7 33.8 3,198.1 81 649.5 8%
5,895.4 18.5 2,128.9 28.3 3,766.5 107 730.8 9%]
5,727.8 52 2,292.0 28.2 3,435.8 90 566.5 10%]
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 12%]
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 2FE|
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 4%]
5,657.6 9.2 2,365.3 154 3,292.3 100 472.1 5kE]
6,004.7 18.9 2,329.3 12.5 3,675.4 84 540.3 6k
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%
7,209.6 223 2,440.5 14.6 4,769.1 77 619.1 9k
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 5.4 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=F 1]
4,962.7 30.3 1,777.3 9.7 3,185.4 46 504.9 25|
67 832.1 3]
4%

(4) 1993 ~ 1997 ~ 19982002 7] 2
SISTIFI R WO86AT I Y3 -

PRIMLH AR R > SEOTRHIRR2008F1 {30 ~ 272071 Y0

107



]’

3. A & i >
Output of Principal
L) ] I S Fhated | R st A W e B AR
PERIOD | #%=9& |#psd [ 00 Polyester | 2 g o
& L = % Corrugated
Frozen meat|Carbonate Polyester| textured Leather &
. Feedstuf Apparels . paperboard
& prepared | d drinks textured yarn plastic .
. container
food yarn fabrics shoes
bnit DS i + 2 4 o eE 4+ ooy |FHEIT] £ 4 + g | pHEITS R
ni
mt 1,000 1 | 1,000 mt [ 1,000 mt 10° m* | 1,000 doz. | 1,000 prs. | 10° n’
2006 June 33,621 35,397 398 69 99 936 1,899 262
July 35,013 57,386 391 67 95 913 1,938 267
Aug. 34,132 43,512 400 67 99 1,022 1,977 274
Sept. 36,835 22,954 398 59 97 895 1,807 257
Oct. 34,574 28,713 412 57 99 802 1,420 252
Nov. 37,866 18,464 419 62 98 877 1,759 267
Dec. 40,787 19,605 433 68 104 900 2,311 258
2007 Jan. 38,977 27,523 425 69 114 885 2,716 283
Feb. 32,974 24,703 358 59 85 663 1,703 199
Mar. 37,512 25,479 416 73 117 873 2,076 283
Apr. 33,689 25,794 376 71 114 707 1,636 247
May 34,574 33,649 395 74 117 648 2,042 271
June 32,157 36,333 383 67 112 781 1,838 265
July 33,836 48,169 365 72 113 796 1,648 279
Aug. 38,117 51,651 390 71 121 886 1,800 275
Sept. 36,244 25,492 378 67 109 696 1,456 235
Oct. 40,565 22,182 410 70 119 761 1,423 273
Nov. 40,287 16,972 420 70 114 721 1,554 267
Dec. 41,827 16,279 417 67 113 755 2,177 268
2008 Jan. 43,035 37,550 424 68 110 821 2,381 308
Feb. 32,588 14,345 358 59 90 477 1,726 223
Fﬁ gP ¥ Jf% o ko ow
o Woas | & BHE ‘ i < Lok
PERIOD | 4~ bEE e T e |2 PF Ry
A = w
. 4 Screw Metal . Mother Mobile Computer
Wire rod Portable Moni tor .
and nut mould board phone disk
computer
ERPNE + > |75 H = S 1 S 4 e R 4 BE
Unit i wLE A £ £ 3 PGEJ
1,000 mt 1,000 mt |NT$ million| 1,000 set 1,000 set |[1,000 pcs. | 1,000 set 10° pes.
2006 June 1,112 122 4,381 232 155 1,967 2,657 1,056
July 1,082 116 4,442 257 129 1,912 1,963 1,089
Aug. 1,069 131 4,143 260 146 2,433 2,450 1,084
Sept. 1,053 121 5,756 282 142 2,286 2,245 1,079
Oct. 1,141 111 5,030 272 126 1,504 2,427 1,145
Nov. 1,041 119 4,524 292 126 1277 1,803 1,132
Dec. 1,051 121 4,824 215 127 1,040 912 1,104
2007 Jan. 1,101 123 5,056 160 149 1,151 1,727 1,114
Feb. 876 87 3,831 96 108 911 1,213 901
Mar. 1,149 129 4,495 147 129 1,690 1,735 1,080
Apr. 1,104 119 4,463 97 128 1,577 1,786 1,038
May 1,121 122 4,894 9% 112 1,697 1,741 991
June 1,019 112 5,092 95 127 1,817 1,764 961
July 1,018 112 4,385 104 134 2,031 1,858 944
Aug. 889 116 5,336 99 120 1,743 1,873 1,124
Sept. 899 101 4,730 94 116 1,621 2,186 1,028
Oct. 986 113 4,324 108 119 1,623 2,441 1,059
Nov. 973 114 4,692 115 119 1,581 2,700 946
Dec. 1,033 116 5,359 92 102 1,622 1,657 879
2008 Jan. 1,072 122 4,182 97 111 2,055 2,586 846
Feb. 912 93 3,220 87 74 2,014 2,397 733

Source: See Table 2.
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Industrial Products

s

B—N

MANUFACTURING
pe gy
B’ﬁ"]r‘% SRR o 9ok A F%Ié\i@ LS LR K " % iR PERIOD
Printed | Synthetic . Plastic Ceramic Glass Steel
. Paints . . Cement .
matter fiber case tiles Fiber ingot
T 4 o ey ] TH A PN ENP. 1 ] ] P, .
N.T. $mill 1,000 mt 1,000 mt N.T. $mill. 1,000 m? 1,000 mt 1,000 mt 1,000 mt :
4,306 232 44 1,069 4,839 33 1,433 1,535 955  6F|
4,554 222 37 1,038 4,371 34 1,578 1,632 7%
4,486 237 43 1,203 4,152 34 1,546 1,563 8%
4,194 212 39 1,091 4234 33 1,788 1,559 9f|
5,354 199 39 1,086 4,190 33 1,808 1,672 10|
4,993 212 40 1,099 4,336 32 1,589 1,556 115]
4,729 230 39 1,019 4,531 32 1,550 1,708 12F]
4,745 223 45 1,311 4,668 32 1,776 1,787 96F  1F]
2,861 201 25 930 2,682 27 1,441 1,578 2%
4,354 228 41 1,254 4,575 33 1,627 1,780 3E
4,972 224 38 1,242 4,588 32 1,770 1,748 4%
4,000 237 40 1,395 4,654 32 1,606 1,745 5%]
4,044 210 38 1,360 4,300 31 1,553 1,658 6%
4,511 218 39 1,512 4,320 35 1,651 1,753 7E|
4,208 229 39 1,698 4,049 36 1,488 1,687 8E|
4,067 217 38 1,664 3,604 35 1,537 1,623 9%]
5,441 223 41 1,993 3,568 36 1,478 1,815 10|
4,750 216 40 1,955 3,857 34 1,385 1,831 11|
4,931 210 40 1,559 4,191 34 1,644 1,878 125]
4,598 208 43 1,442 4,264 33 1,768 1,826 977  1F]
3,350 194 28 1,081 2,218 29 1,394 1,760 2]
MANUFACTURING
3 # 5 5N
I EUE T bt PR AL, .| F¥
5o Eﬂ o . % de g‘ﬁﬁ‘ il o L, < fb# AR
Printed | """, - % & |lp 7B |5 5 PERIOD
Foundry . . E-VE . Cultural
circuit . car Motorcycle| Bicycle olf
wafer Active . paper
board . equipment
matrix
—+ e + I3 e -+ v ﬁ +£ =3 —ﬁ 3‘7’1 S ‘fF— E .
1,000 pcs. | 1,000sq. ft | 1,000 pcs. set 1, 000set 1,000set | N.T.$mill. mt =
1,255 102,431 12,494 29,119 101 286 957 63,677 95F  6F|
1,281 105,413 13,027 24,273 99 312 847 66,673 7E|
1,333 111,865 15,188 17,772 106 355 781 64,663 8£|
1,221 109,398 15,236 18,810 104 372 759 60,594 9k|
1,259 113,194 15,498 19,250 90 375 915 66,968 10%]
1,255 106,303 15,613 22,138 84 385 1,108 64,741 11|
1,240 93,170 13,614 22,577 73 405 1,158 67,016 12|
1,103 97,031 15,973 25,166 9 500 1,335 60,675 965  1F]
1,002 68,942 12,880 15,738 75 382 974 47,466 2F]
1,202 96,818 16,293 25,132 107 507 1,240 68,640 3%
1,232 94,924 17,297 23,424 106 448 1,245 64,357 4%
1,361 103,462 19,134 26,520 115 413 1,259 66,511 5E
1,358 110,611 19,582 22,599 106 296 984 66,828 6%]
1,451 119,540 19,740 27,249 115 344 954 69,247 7%
1,490 123,682 22,170 18,982 125 392 930 68,204 8%
1,439 125,281 22,400 23,057 105 413 1,053 65,310 9f|
1,624 130,561 23,076 27,677 103 507 1,246 66,097 10%]
1,522 119,112 22,160 26,463 86 424 1,416 66,512 117%]
1,512 110,721 21,650 22,490 67 495 1,371 67,549 12|
1,455 110,555 22,727 25,858 101 598 1,237 66,847 975 1%
1,299 99,927 19,257 12,428 80 463 915 58,823 2F]
RS R
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3. A £ i *
Output of Principal
;! i$ ¥
. s T
i o mom s | R s | ST | e gy | B85S
o 5 i Acrylonitril Casting Casting
PERIOD o Nylon Polyester |7V atomobile|  Sheet .
Alkane filament filament butadiene tire lass Lron steel
styrene & products | products
. P 23 o 23 o 3 ey 3 + iE o 3 o wE o 23
Unit
mt mt mt mt 1,000 pcs. mt mt mt
2006 June 13,379 38,009 112,638 106,913 2,127 41,191 41,086 6,016
July 11,065 41,036 106,629 112,321 2,006 39,414 35,942 5371
Aug. 10,101 39,180 111,820 109,470 2,036 42,078 35,054 5,875
Sept. 9,192 34,202 101,993 101,637 2,099 39,686 37,047 5,510
Oct. 11,841 34,639 91,398 109,622 1,967 40,710 33,997 4,923
Nov. 12,172 36,602 107,303 99,214 2,021 50,536 36,711 5,574
Dec. 9,426 35,798 121,158 105,712 2,052 57,850 34,645 5,352
2007 Jan. 10,950 34,481 119,077 104,416 2,143 57,575 34,248 5,271
Feb. 11,100 29,702 106,427 90,415 1,647 52,486 24,033 3,592
Mar. 12,829 36,011 116,275 106,295 2,199 54,444 33,105 5,669
Apr. 10,884 36,909 112,933 108,158 2,051 49,598 39,483 5,035
May 13,248 36,027 123,745 113,083 2,234 45,850 40,407 5,571
June 12,169 33,937 108,777 103,408 2,129 43,867 34,558 5,065
July 10,648 37,932 108,286 119,936 2,221 51,999 37,176 5,774
Aug. 13,265 37,346 118,258 117,765 2,253 58,655 35,561 5,526
Sept. 9,742 34,831 105,462 111,988 2,094 56,207 34,172 5,381
Oct. 11,081 36,573 112,781 121,340 2,013 57,625 38,090 5,888
Nov. 10,758 35,162 108,474 115,307 2,027 51,217 38,746 5,870
Dec. 8,902 32,336 106,553 115,180 2,087 52,978 39,167 5,557
2008 Jan. 6,121 30,285 105,775 115,121 2,073 52,513 35,018 6,000
Feb. 9,487 30,099 97,276 99,977 1,681 47,981 27,491 3,664
# i3
2. MANUFAC-
e s L+ 3 - . B ] TS
PERIOD |, Rt | AR | ‘J #HAE | T F - 1% B3
. . il " TR a4 Printed
Air Refrigerant Network | Telephone . .
Desktop T.V. sets| Earphones| circuit
Ccompressor | compressor cards set
computer board
Uit + n n -y n n = 5 | FE~
set set set 1,000 pcs. set set 1,000 pcs. | N.T. $mill.
2006 June 15,740 77,503 16,005 2,061 150,845 130,581 166 17,364
July 19,555 50,836 15,085 1,846 121,840 111,409 82 17,517
Aug. 15,207 51,429 16,350 1,869 117,315 160,425 81 19,098
Sept. 19,048 37,990 15,728 1,662 52,300 173,145 102 18,679
Oct. 12,531 57,453 14,334 2,054 38,650 173,935 123 18,952
Nov. 14,398 39,905 13,611 1,886 39,705 191,779 129 18,447
Dec. 14,265 52,850 14,594 1,576 69,075 196,390 127 17,645
2007 Jan. 15,171 101,704 13,120 1,249 47371 154,014 95 17,666
Feb. 13,077 49,913 10,874 918 27,995 94,125 31 13,147
Mar. 17,579 78,061 13,233 1,167 57,255 138,306 100 16,963
Apr. 20,707 93,575 12,391 1,249 45,849 129,939 95 14,802
May 15,998 98,373 19,371 1,087 33,309 149,708 104 16,062
June 17,147 84,555 15,343 907 44,368 143,134 122 15,664
July 17,975 43,880 17,778 1,011 57,339 166,958 113 16,842
Aug. 17,876 25,125 17,145 1,220 58,862 214,733 122 18,288
Sept. 15,285 26,060 15,665 753 50,087 168,045 122 18,497
Oct. 19,405 49,464 15,163 791 35,783 205,996 141 20,119
Nov. 17,982 53,518 14,239 812 52,724 201,821 140 18,874
Dec. 15,667 60,175 19,255 752 58,438 187,049 117 17,741
2008 Jan. 16,442 51,460 13,957 656 40,542 139,502 133 16,777
Feb. 12,965 49,363 9,044 672 38,196 91,360 84 13,552
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Industrial Products (Continued)

MANUFACTURING
R Rt L e B S IR I il
- I 1 Stainless Steel L L ‘o 113 PERIOD
Aluminium |Aluminium| Aluminium Metal Drilling
Re-bar sheet & tube & . . .
. . casting sheet extrusion cans machine
coil pilpe
P v + o owEg & v & W & wE & wiT + ¥ % P -
mt 1,000 mt mt mt mt mt 1,000 pcs. set —
561,492 221 97,009 6,825 11,249 14,652 221,892 2,716 955  6F]
520,266 215 87,611 5,570 10,691 13,835 262,319 2,061 7E|
532,228 211 93,612 7,351 10,788 14,071 246,038 3,373 8]
549,288 202 86,568 5,685 9,850 12,588 187,950 2,103 9%
601,420 203 88,546 5,514 9,876 12,958 167,147 2,626 10%]
553,526 217 92,092 6,358 11,144 13,129 168,727 2,160 11%]
546,757 210 87,350 4,697 11,342 12,956 183,356 2,508 125]
621,836 217 92,311 6,277 11,212 12,450 152,717 2,028 96F 1%]
431,010 184 64,835 4,246 9,340 9,073 107,549 2,142 2F]
628,818 213 96,730 7,054 11,875 12,157 192,094 2,075 3%
576,482 211 86,065 6,099 11,410 12,679 187,038 2,814 45|
584,761 207 87,402 5,969 12,043 14,028 211,963 2,403 5%]
507,283 197 73,558 6,296 11,059 12,621 195,276 3,576 6%]
526,420 155 78,900 6,271 12,098 12,329 234,129 1,604 7%
408,312 121 78,743 5,913 11,684 12,790 293,223 1,601 8%]
453,155 145 74,288 6,237 11,416 11,068 195,405 2,012 9%]
454274 183 94,117 6,520 12,459 12,942 185,966 2,587 10%]
485,205 188 91,529 6,301 10,906 12,157 144,753 2,757 11%]
515,546 175 88,475 6,499 11,973 14,109 145,229 2,261 12F]
546,565 188 90,642 7,215 11,699 11,740 171,379 2,533 977 1]
450,304 182 70,345 5,394 10,529 10,196 154,037 1,904 2%
TURING ELECTRICITY, GAS HOUSING & BUILDING F& N
& WATER CONSTRUCTION N
oy ] Lz s E(mEx s B[1 2% 5 &
1 I1C( : %/:) ) 2 4 Pk ok FEIF ¥ El1 ¥ %| PERIOD
Ic TR | - &H Electric Cit Resi- Stores & Indus-
ackage Integrated| Diode ower va teyr dential |mercantile trial
Package | circuit P building | building | building
=+ 124 =+ v + |4 el R ALY
/ FRR 3 432 1,000 o’ ;4 i
1,000 pcs. | 1,000 pcs. | 1,000 pcs. | mill. k.w.h. 1,000 m
2,153,479 705,630 1,458,754 19,656 329,285 1,556 258 310 955F  6F]
2,156,197 748,425 1,326,030 21,532 343,732 1,556 140 419 7E|
2,240,267 820,344 1,394,063 21,540 344,473 1,693 323 382 8]
2,408,324 841,445 1,543,695 19,430 333,455 1,487 533 318 9%
2,500,490 888,804 1,379,532 18,916 343,972 1,746 278 336 10%]
2,412,509 903,893 1,398,747 17,674 330,093 2,386 267 383 11%]
2,284,067 895,728 1,321,490 17,459 337,601 2,237 258 434 125]
2,278,209 969,806 1,428,770 17,481 339,264 1,781 167 312 96F 1%]
1,893,607 806,718 993,063 14,928 306,851 1,627 132 218 2F]
2,364,124 1,035,904 1,580,735 18,097 335,838 1,428 203 287 3%
2,419,287 1,072,169 1,285,835 17,663 323,227 1,343 98 277 45|
2,584,767 1,185,314 1,315,930 20,171 337,901 1,952 21 355 5%]
2,551,437 1,185,596 1,375,499 20,416 329,734 1,785 88 666 6%]
2,743,909 1,324,267 1,431,043 22,815 345,966 1,918 28 551 7%
2,884,486 1,366,299 1,580,679 21,457 340,971 2,050 39 386 8%]
2,998,482 1,392,901 1,598,050 19,979 332,462 1,948 6 314 9%]
3,277,061 1,523,341 1,644,149 19,609 340,918 1,937 101 370 10%]
3,021,268 1,388,418 1,612,255 17,959 329,624 2,140 30 510 11%]
1,208,829 1,208,829 1,572,445 18,231 337,782 2,073 27 328 12F]
2,884,566 1,261,902 | 1,462,226 18,357 337,860 2,112 47 450 975 1%
2,482,592 1,084,663 | 1,201,501 16,247 310,496 1,308 70 483 2%
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Call for Submissions

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 condi-
tions 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 the Taiwan Economic Forum
Editorial Department of Business Weekly Editing Consulting Company, at
chuntzu_ma@bwnet.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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