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ERRBENNTBNECHIRESIR » IERBLRFTNER R UE
1t o SBEEEIGE—HV T THRABLEERIT ITHVIEE 181 - SEh ARSI PIRYET

Al - EEHPRBITAVERZERIDEE

—  EEFRERITAVEIEZE

EEAVARRIRITEBEIFREBEITAVIEE - EREBIENE R EMEIKAYH
RIFTAREHE - SLEMEB LAV REXERIIERSW - ZEAZIHEDB
DERRE—HIE > FTLAEHIF]RRIRITAVESHIRT » SRETH—EEMNER

| BRAISERHIE BV AVEHANE - BESRSS R (1) -
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IBENDEEEEAEMME - EFEA—BRBERIET - LEHEPRIEIT - BEE
PAGRER » EERRBELIZK » —BE 1913 FaR VI B EREIE LRI EZ B RIR
17 BRERBEZT) » BUHZEREIRIT (Bank of England) RIIREFRER
Mz k17 » Bl Bank of the United States (1791-1811) #[ Second Bank of the
United States (1816-1836) * (ER EMRXER IR1TEEHEIRMAS » HIRAVHA
PR—E - BEERER - ERAR (LEHEERR) REENERTERIENH
#9 o Bt > RIS ERHIER - SRENZBIEIN » 8211 12 KEEFBERR
17 PHHEESEME - FF - BFERRITUMEBNIONGIL - UEEAE
EMBERNESE (MANESRARENERE) KEE - ERELET 1913
FRVBLISENEE (Federal Reserve Act of the Federal Reserve System) PAK
FERRVIERE RS L NS - B EBHIZIESE (Board of Governors of
the Federal Reserve System) » Bt¥/AF T ZEEE (Federal Open Market
Committee, FOMC) » 12 K E&F (B ER1T (Federal Reserve Banks) » E5IR
13 (member banks) ' AR EERZEE (Federal Advisory Council) °
HEEERERTERTIEPNRSAVRREE - H7\IESHEN - BS
HRMES  K2BRARR TSN  FH14F » NBEE - BFSERTH
(chairman) FE/EfE (vice chairman) &— A » @AM 7IIIBSHIER_
A EGBSFTAIRE RS BeEan » (FHR4LE » OILUEBE - BEEREETEE
fB# (required reserve ratio) FIBGIRZE (discount rate)

FOMC EBRIRERAVRREN » AR AHEMIZAVIRIE (open market
operations) EBERIRFERANBRIE - ER 12 U ZEH#A - HRESERY 7
VIES RSB ERBR TRBEREEZE » BN 4 UEZEH 1 KEFE
IHIRITRVARZER AT - FOMC E/BRIESENEERT - BIEfBHEMAKD
IR TRVREIBE -

EEB 12X ERRT - 2MAEZE12EME - ESEWBERAVHITHE
%% - EMESE (board of directors) HIUEFHHER  tBEEIEEF DA
B C=#  BH3ES - AHMKIRITE » BIRAKRIEESE » CHHRKR—M
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KRR - A BMNNESHESRTED  CHENESHESEREIK - E38M
FTREHIESSHCHMNESHIEIR—AET - ESHETHI3E - BFBERIRITH
2% (presidents) HESE:EH - EXRBESXIEEM °

FERITEEBZKIRIT (national banks) FIERDERESIIAVINERIT (state
banks) ° FHEAIREREEEEE (Office of the Comptroller of the Currency)
IS E XY RAVIRITIUMEARIRTT - BREE » BKIBITUENABR » BRE
EiR1T - BINBUTES & ZEHIRAVIRTIUARINERTT - INERTIABEEZEIA
BBR . MARBERT BEROCTVEHERE  SRIIMBMMERB IR ERRE
13 o FRA » (A AMNINERES - BB ERIRITEREN® - EREEHITH
RRVEMIER » FIAN BEHIEENS D - SERITHRENRETELE
IR - @S > I ERRTEEHBBEARNRE (KD RKEFENE—
seigniorage) @ BEIRITRAEEDS6%MVIRF » I TFRAOBEFEREE (BEX
#)5200183E7T) © b - BEERITHEMIDERBITHRE » BERNEEIA
EEREIEHNT - RMBBEZRITERRITHEENELE -

ERERZEE > AIH 12 EMEABFERRIT=EIR— AR - BlfE—
1% EBAK °

£ 12 KEGFBERRITE D - BRVBVIED ERRITHBS AN - BE T
B—E_AVSIKET - (1) ARMENRIER MBS ERIR TETRY -
Lt - ERVEREIE FOMC IEARZEFREI TR 5 (2) ERKRERRIENEMS
(3) EEEEER!T (Bank for International Settlements) FVER{EK » B85
EHEERZIHENEFETESE - B » wABEARLER » YAV
EREIBTMEEBANARIET : (4) ERVMTEESN 5000 AEHEE (B
fE 1,600 {E2E7T) » 2% Fort Knox EEERIFE 5 (5) HREMEHFRZAAI
RUARAY » RS BEINTHSRSENENITESZEAZZBERHNIT
It BERRIFRNENEE R ERRTHNEERBRD -

£

? BB ERRIT 2T » MECES ZETHIE > B - BFERRITRBNF K ERES EEAFK
(BEERMEERENF KR & °
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— ~ ERARRERTTHITIEE

RICEZBRIMREER > BERKRSHREENER » EMSIELFED
120 - ALt - FEREEEEEDENISINFTEIRARIBTRFENMARE

o MRIFITIEEMBFEMEREBBRATZENNEEZEE © FRIEEZHA -
EREYRRIRITREZZMN FYIMIEMRHENER : (1) EELBME - (2) BESR
Rif% - (3) BBEAZEK » (4) BENEML -

FEARZERRY A REIBTER I =BBR T RAEM LMPIEZE : (1) 2F
IZAVIRIE » (2) BEIRFIZR » (3) EEEME - RIB C—EIRT THIBRVEL I R
HIERVAEZE - ARMIBAVIRIERHE FOMC FERY » MAGIRFIRIETE Sl
R EHMESTRER - RARMEEENNMTBE=EEMBBRITA -

1. NBFEMIZAVIRIE (open market operations) :
EEENRFIENRERIIBGRTA - £ 1913 SRR ER AP I HE
LHIET A - SIETEREM 1920 FAREAEEHRRIRA - 73 3 #5E Fed Y
BYINE - 1913 FRIBEISERAIRTE » Fed WIEEBYL » BOES: » 15
BRHEEESR - Fed WEZWARBIITER (discount lending) HY
AR ° £ 1920-21 FAMSBERIE (recession) HIE » BRIREFAKIEED
MBWAEZ KSR - WRABIHEFIR > Fed FIBENRZE - ELL »
Fed HIREEEFNNEERS - LUREAIR - LK Fed ENEIR - EEE
BHELIE - RITFERVERBIZIEZIEN » FiERENE (multiplier effect) -
EHHAERE (money supply) KIEIEDN - #ELtELA%E » Fed TLESHIEEE
&2 (MBI RRMIZAVIRIE) KIEHISEHIGEE - BE &R 1933 1A
11 FOMC ZKF B FRMHHRIE -

RRIBITHEERE SR TENE - EXRAMEBEICR T EREMEENE
HBEE » EHRIFITIVARENEXRTAENEERE - RIR Phillips H#R
125 » (Phillips Curve) it Fed Y7 A {EaRA - BLEFamEERURY - Bl
an - BUATANEREIBNNGLZE - 1RIB Phillips FYERIRIESR - MIELUSHYIBAVIE
EmE - BERERXNMRRIR  iXEBEERRCEBIRETEREHS

B IR i 1
2009.11 _Vol. 7 No. 11



BEEHFARR (trade-off) - REARBIZBE AR - HILMAESE 3 IFEA—
BEAIREIRE (Time Inconsistency Problem) » Bl—fE#SEBR R EARVAIAEER
HIBERA—EN -

KBBFRIBHIZFEH (nominal anchor) AL REERRFREA—EUEAIR
& IR RIRITEE—IEZY) (target) MAREWBEREFNERE -
BRI R R T EIEE AR AR IRE AR MBIEF i - MPAREERT
FRBERREEZEH (inflation targeting) B - R HIEBER IR
ZWERELIE » g RIFITENIT - WRARBITHEEEZEMBERERE
RIS EUE -

EE—ORAESMHERE (M,) MBEFEE (monetary targeting) © BE
1980 LA » HIRERAIFT (financial innovations) BV#ER - $FTHIE
ALE mPEEENELIR - FEEBHGE (M,) FIEEEBEELEL » &N
B8 CHREE - KEIHESARAVIES - BEIRL - ERBERILLR
BSEENEMEER (monetary base, Mo) » & i8S M E BRI H SHE(H
#5%8 (money supply) ° M¥EETE (reserve) EEMERMNEERD - IR
BEFEE  ZEGIERTAVHT > MEEFTENER - MERZINER
TR IBEEFZE (Federal funds rate) » E It » 1987 EMETE (Alan
Greenspan) EIERCEESHTFBLAR » FIRAIEIIE S RKMBEEIN
REVEF 8 -

Fed FREFTENE SR TE EEPTEBMMER R ERIR TMARMITEDIRS
(federal funds account) » DA REERE - BHEBERITHEIRLE » BLR
TR ERTBEATHER » SNELERITHERTDINETERE - iSLE%ENR
LA ERERI TS ZEREREZAVIRI TERHE - MXBITHEEREEHE
B EZIRFEIRME » SRESFMERIFZRIUMEFIETAZR -

PR RRMIGHRIE - (RIEEI N EREREITEEEBINES KT ERT
FRERT - IRNEEHIGEE  RBZFFRBENBHRZER - RFEMH
IZHVIRIE SRRV B A R R T IR AR - BZITRBRZ R (trading desk)

£
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F/ABEMISIRS (system open market account) » A% #EIE (manager)
— ANRIERHEMBRIEN U - AHMSERXSZHERERK 16 XE
SCERNWEERESET (primary dealers) ° - ELE AT R TR
BRIRPE » FEELRF - ARTIENRIET EREEIRITRAVERZA
I BT -

REATZAVIRIER FOMC £8 - AR R AR B I ERBITEHIT -
FOMC BF&E/\X » HIB\BEEFFE—X - RENEEEEER
ERFESHZR - flEl - Y1R FOMC HERERFEMITESFIR » EH
R RAVEIR N EFREARAIET (directive) - FIBINEIIETLAE » FLE
REVTE) > EITAFEMISZEE (open market purchase) @ MEZBAVESE
WHBETRIGESS ¢ - ELEBFBHERSLE - MPIEEERTIERIRS
2 ERZRIEIN » RITEAVEBEFEZIE - RIBHER  EESHER 0N
BRI ETAIR) Tk - W5 SRVEIEMAZER 3 15T EKAYEAT -
PR T RMETHLARMBIRFIUMEERN ARMRERE
(dynamic open market operations) ° £ N —2X FOMC HEZELLH] » RZHE
IR HEEE T RHETHIERVRIE - LIMEEBESPERWEZRENX - &
&R T HEEREARATE TRVREIUMBEE R AR TIHIRIF (defensive
open market operations) °

£ 2007 FERIGHEETLART - ARMIGIRIFOLER S EEIE—RERER
TH - EIBTENFZERYERKIEHIMAEFEIVEH BTN ZE - FOMC
SIREEIEMZKLIE » BHIRFIZK (discount rate) FIEAFIZE (prime rate)
BIRBILLIEFZRRETE - HIE0 » AR FOMC IBIFEEFIRELR 2% » 8l
BEIRAZIEA 3% (IS ERAERGSE 1%) » MESHNZRGESR 5% °

| FERVESEHIERBONMITERRTR 1960 FRITI - RYIRE 18 K » BARZHILIN - F 1988 &
FIRSE  —HE46 X - FBRAREERHE - HHEEZHED o £l 2008 FXRFET 19 K < 2008
FHERIGHEAR » Bear Stearns # JPMorgan Chase /88 ' Lehman Brothers fEIBJ » Merrill Lynch
# Bank of America & » BRISF T 16 & °

‘REFZNFBHESECBEEMER - ALt ARMSNREESERE—EEMKEER Trading Room
Automated Processing System (TRAPS) ZRE{TRY -

R i
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2. BRIRFIZ (discount rate) :

BE R ARBRMIABRFTESE > MBFBRTREFNZR PR
IRITEE - FTA - RRIRTEIRTAVRIT (bank's bank)  BEFCERIRTT
PHIBEFRRVERPINUMBEIRE [ (discount window) ° » BT IR AR RYFIZR U ]
BRIRAIZR - BFRIRITEIAGIRE IS EZIEMERM (collateral) » BiFl%E
BIRITEREH & HIBRAZITIMA (discount) » FTLLEEEFROU MK
discount loans (FT TAHINE) » BEFFIEMERIRER -
BRIREFRAVIE R @ R RSB BB BT BB FT 38 1T RVEE 25 < 1999 T 1L
% ERRERIEMHNEERS  AUNIREFMHGEE (certificates
of deposit) » = AR AY & % B & #& R & 25 (commercial mortgage-
backed securities) * = A #REVIK IR EFEF (collateralized mortgage
obligations) - HBEEEM » RBFEREFEMEILIEZEREFERRS °
BRRERBEEERITIERIEREONSE - 1980 FEEHIE] [ 5714
B EERRE HI B & #8175 1 (Depository Institutions Deregulation and
Monetary Control Act) » J0ETEIZEIRTT » REBIRITARNEIIRITE=ERY
D ETBEIRE 1R EE -

IRERAEEENER TRVER  REAZAGCHENBIERIEREE
¥ (202001 & 9 B 11 HRERBERBONEERNKIE) » Fed 1 E
TRBRIREO » EERTMNNK - RRPRIBITEREIWERE (lender
of last resort) » FEERITIZIEERIIERIBER § » Fed NERIEFIR1TIEE
FIFRIRE KBS - ERFFERITIIRBARESER - DBIRRTHEREE
REFLERE  EREATERER  SEEPIEN  FEEFIRE
;o EHMERBNEMBVER - B » FIRIREOEE » RRIBITHE
ERE > BIFFEE » SEERIRIR o AE—2K » BREFTIMEITER » [RES
AEE » BTFREERAIREORSEE » IANEESE - SrUE—RAE
EAINRE—1K o LESY - AIREIRARERIIE AR » Fed BIHBESE
IRITFRERIREFRER » I HRAALEEASHIHERENME - 733 fidiR1T

£

*EE CHGHEBAPRBITEFSIEELR -
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R i

EFITIEENE » 2003 T 1 B 9 H Fed 1EARIRFRF A Z S REFEZF
R (B8R 1%) - BItLAR » Fed HIRHF IR EEATTHAVIRITRIZRERN -
ANIEATBRA -

£ 2007-2008 FLRUEHEERR - Fed 318 T EMRREHNENREREERY)
Bt > HIRIEEER » (BESERRFLEXRIER -

OEE#ERE (reserve requirements) -

SRITERTE » GRERVERIEE (depository institutions) UNEXEFICAE -
REEZHERE R » EB T —EMBNEHRINRERSE - LUERIBEE
B - ZIEFERTNSASBEERFRT - ERT - HEHEENH
& (savings and loan association, S&L) - NEIRITEEEIAY D STHEHE ~
Edge ASILARBE/LAT (agreement corporations) ° i LT Rl EEI AR
SRSz R ERIENIRPE SR T ElT - MEREESTRNERE
AR NEFERBE - BRVAENFFCERE (required reserve ratio) =&
K% 48.3 BETTHIE D4 3% @ 1818 48.3 BETTAIEN D43 10% ° iELA
EERE D BAIRITHEE (cash vault) » 5—ERD BFIEREFEERIR
TR ETIRS - ACERBERIEATER » RITTESHKERN » B—
BB RIAER (implicit tax) » IBINRITENEE - BIEEERS ] - BEER
It - BT HERIRITEMEE - 1 2008 TF 10 BBIYA » Fed BEMITHLIT
BT RFIERT GRS -

Fed B AR FAEERBRKMABELBBRIITA - A7 - REEZRAS
BHR > U EFEDSEHBENNE - RRERRIES » RITEEHE
AV SKIBN - BfEBIIERZAR H - SMHEZERD - L5 > 2EiE
KIZS L% » SR (money multiplier) #&/)\ » SWERETAERSHE
W ARZERE B -

FEISZRIRIFTABERBRE - AEERZRIIBEEEIE - E8l Fed 25515
ERLIEHRT A - "It - Bl Fed FTEEERNBR TERF TN ARMIS
HIRIEMBRIREMN - EMEBR TENEEAN—1 - BERKEEER - BiY
HESEMRITENERT - EMEHRILETNE - EMHELENTS
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MR REEFISEVENEM - EEBRIREL - EMETLRE FIIME
ANEZE : (1) EERTEHTLUIRIEEOSE - BERBEEESE
FRESINARMIZAVRE : (2) MIRERTLEZETEEFRERR -
NETSRFERRERIFERE » RIRIEEEA BN S 18AT 321 T/V:E2S -

£ . 2008 FERIGH S’

Rl EB WU RIETHEE  REGRSHESERRIEE SRS
PART - HPILVERZR TR EXN S BEIERUR EHEMHIEPTSNEIE
£ THEREEEESATRANI LR B EAETEDEN - SUEE
ERZTSRREART » DVBTERRARRE

2007-2008 FRIE I ERI B M IRIRERAY [ REEH | (subprime
mortgage crisis) » EEBNFTHETHRNENBEBERAITSMA - ZEFNER
THIARBIRERS » HITEEEEENBERR - ZRAJZEEE » —BY
FEFERE R TTNARERHEBEEN

B L EEEXEXREREES  —EALEBEERREE - S0/KER
A5 » RERGHERCER - MBESMNIFEERZ(IIBHAT - TS TRl
BIEEES - EREFIUM MEFEEEU (prime mortgage) °

BEAHABEENESE - BEFMEET  ASEARKEERIK » NER
BRIV REERSZISEHARR - MBI RAEZAMERIRIN - A ETKE
BT AMEAEREES - BRI > £ 1990 F{A7MIE (Bill Clinton)
BT —18 B 8ENBEEIGR] (affordable housing) » KRl ERE
EEEERE - IEHEMRELRAZM AR - B - 1994 FLUE » BERAH
IS EEMABBENSENKEBEEREE  BERMANZERS - EBATSE
BEEEZENEFIUM INEFEBEEF] (subprime mortgage) °

J[ETHAEBO R EZEBRINHENEENELRE » TREZELEHMEDN

£

® 1985 £ Bank of New York [J Fed 55& 230 {837t - MMUBERTHBEER - SFERITHEEDN
e
"ERERTRABHIFRENTE  F2RSEE (2) -
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LRlEE - @it » ERWRNEFEER - DARAEBTRENERRE - XEFEFEH
ERRAMRELLERK » tAIFNEBRSNERNAR . BEEEFEENAZRBI
EZREDNSE (subprime markup) @ INBNEEES7K (risk premium) - FALATRIEER
ZENSHAVERX - HELTRMBNE - BXFEERGMINEXEZIE
LLEBEFEREX - REIEHEH » NEBHAREZERE -

TEBHEINNERZ EHREITEMERE E E & 5 16 (asset
securitization) » RRBEEZESILIRFRITEFEERINNNE > IHENBER
1\ (originate-to-hold model) &% 73 & M H E & I\ (originate-to-distribute
model) - EfF - ZEFEIANEGHEBEESSCERIERIM  SH—H=E
DRIERYZRIA K EE -

£ 1980 EENEEEZHMUERITLR] - SRITIRAEMBERIVEE - BliR17
BEMUR - EERUEENEERBAEEEERD » KEEHERRE - B -
RITEEMERT » VB EERANERET] - ERUREBUEIRER
ARVEZ#HAR T » BERREEERERE -

1980 TFULLE » BEBZSURIRRT - FIBEERZL - BERR > 72
RITIEEEEERESH—EHE - BEENERITREHERTERESL
NW—IEEE - IEERVER - HBIEEEIBIR1T (originating bank) EEEREE
BN BFEREMIZAME SLETHRBIERELR  AELERER
BRm > ENEE > IESHEAERERSMAIKRES -

BEEFIELLIE » RITHEELNEMERNLERT » BiBRITPLEN
DA% > YIKIEE » HIFES L2 - BRTEERBUR - BEHEER
BRAHEK > ARFEERREERRIEES - EMEL T [T ABKIEAN™E
| (principal-agent problem) °

RITHNEELANRESCMHENBERNESRENLERI » R
RIEARNSBERTABRESHRARE - Kt » E&REER > BN
EBERANEBENANEMRERARNBFBIAR - AEBEETLRY » #iR1ITRA
BCHA@mER  MABEAKREEBNILE - HEBRITHINARERREE
NFEE  FEHZ  FEENWNABK - FBERTHFERERFEENH
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£ (quantity) » MAEBEENRE (quality) - BERZEXEENEEMND
(mortgage broker) 73 5 ARERE - IBINFEERIWNA - BUE—UIERIREA
2 BRARNDEHREMEIENY - SEFIRKER - BRUE > BERE -

—XANENEFBRUTGLUEERFE - BRIEEBEMUM EXEM
(Ninja Loan, No income, No job, No asset) » XIBEEEFTTNIUM MRER
HIBE 1 (predatory lending) - BERIMEBESEIULLEE - (I AEILLE
b RBE—XB5IH—IBTRIANE -

BEESILLE  LBEEEKREZ (mortgage-backed securities, MBS)
HEAEMEERERSMAIRES - HREREERE (collateralized debt
obligation, CDO) ERHEAFIREFAI MBS - B TIEAESNEE » TRTESR
K (financial engineer) BEERFH) CDO EFTEEE » BIIEHZE_{LAY CDO »
[Uf CDO —F 7555 CDO? - AR - EWEHIAVEXRILARISE =AY CDO’ «
CDO #EB—HBHES LR - SN—EIEEEHIGHBILES  ~MERESR
(BEERETNESREE) BENRECHTENESCEREE  ERES
A8 (credit rating agencies) LG FISENZTSE - EFESE T EANEHE
(information asymmetry) HIfERE - REER T RBEERER » BDEEERR
bz » INENISFEERVAER (credit default swap, CDS) ° %38 MBS 1 CDS » ZE{EtH
AR RER FE EIRIR B IR EAEE SR -

REGBHAKBERNFRE  MAFEEEERNNATHITHNEZEENFE
PBURBTRISHZRAY - HREMERIEIIER - REGCKIRAZEEZANERI
RYZRIEAE - B2007HF 28R » JMERNEFEHZRIEIBNEERSREE -
RERHNE—EZEEZREN—X/RITIKB - REFRITHNEERERRA
#AZE (asset-backed commercial paper) EEESRHR » MIR2007F78BE
SiE - BE8AIHEREZARNIIRITBNP ParibasE 7R3 H A HMBSHVEET
Ria=ERERRNFFENERIRE - AFIRMRERAHIFSERITNorthern
Rock# %1% (bank run) MEIR > ERRE—E+H i IRAVE —XRIEBER

(EXRHERBEETTE1866T) - LR - ZIRAVERITIBERRS » MENE
I8 - 513 —1BZERIRBRVERAEH (credit crisis)
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ZEHINEGHESES 2008 TF=F1BF - 2008 & 3 B 16 H Bear Stearns SEERA
EEMHE JPMorgan #ti& - @£ 9 B 7 HBEFZ=E (Fannie Mae) B (Freddie
Mac) HHEERHFEE -9 B 14 HEME 2R T (Menil Lynch) BHEBIRIT
(Bank of America) {18 - 9 H 15 HEZS a1/ T] (Lehman Brothers Holdings
Inc.) EEE @ BFIKE - 9 A 17 Bt REAAIEREE/A S American Intemational
Group (AIG) SEERANEE - SEERIINTAREIE T SHSAEE ©

HIRZEMARN —EEEANTREE » 2 E A RN 5 B8R BT 8
HEaEREE AN » INBCREEBIREELE ~ » HEMMBETAEE
& BESHIHS  BRE 1930 FRMERLE - EADRNEE

AERRBRNER » UWSAHBEINE  BHRHBERZINRARUR
ZHEHEE) - 2008 FF 10 H3 H ' BIE @B (ERIEERTEEZE) (Emergency
Economic Stability Act, {& #8 Troubled Asset Relief Program, TARP) » B4 I
ERIFR 7,000 RETE TR IBERBESHEE (toxic assets) © 2009 F 2
B13HEEgX @B (EHEEMBIREEZE) (The American Recovery and
Reinvestment Act, &% Stimulus package) » BAEIER#EEH 7,870 (RE TR IR E
TOE » BEERANESRIERERKESSRVER - BOKSE - T—EISH
#H7THE Fed WO R A S HBUERZKET LE—ZERIR BRI RIEH -

£2 - BeETHERGCEAVEIERR

F—ENRSZERYITHA 2007-2008 FRIERIGH - E—NERIBHEERRNE
Bt - M5 —EERGH - SoEERRH (credit crisis) » HUEEINE
# (confidence crisis) » &REBEBURIITEH (liquidity crisis) » ERITFEANEBE
BEHE . MEAEHBEN—REBEEEHREN  SHNEBEEERRAIVRENE
I8 o MENTMRABRIIDIR » [DRAIEE » ABRZIRTEIELT - EFE Fed 2
RE5ES - RARREM - HiERREIXERDTNEERHR -

REEBERETHEERE —BRIFTENEETR » AIFEBEKRET
B (structured investment vehicle, SIV) » S T EHTEEIRTT (citibank) 1
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1988 TFFIREIF » BEI 2008 &F 10 BXEBHBERAFILER - EBRE
TENRAARRITRTERN (—FEHURN) BELE - AFESNERKER
REH) (—FERAL) 3855 - BEAERVAREBE (50 LIBOR FIZK) - MRHA
RIS FRUEEERES (asset-backed securities, ABS) FIEERRES
(mortgage-backed securities, MBS) ZAZRERS - MtERN R BRIZEZBIEH
BEERAE -

AERBECERBR T BFEARIBEZIRFNNESER - ALt 8
20 ERJZLAEBELERA SIV KMRKRETR » ABEZSLHNBEREH - 1
E—EEENAR - 2007 FXEGHRIGREIRE » BRTEER

2007 FHHALIE BERER (default) 0 iEE & # 0 B T X
(delinquency) RYSHXIBIED » TRFENIRETREELSENENRIE -
M5B NEGH - TEMIAE  BXREMUBHESES  BEEREBREE 1~
HEZHNBE  EXELNEH - SREECEIABODRER  EHEFEAREM
SN EZMIZBERG - SIE—IZZERIIVAENITEH - TEBER T » AR
HERABESZR SIV BB AESE  REHERMEBEEKER -
AREAEMEEE - BEESENER T SRIKIBEEZERRIEX » BIHEREK
Y Northern Rock E&5 KA » Z=E$R1T (Bank of America) 2007 FFEEPUSFRIE
MTEK 95%  AERER - SEEPNERT » RITEREBIAREBIERER
BEERKRI - BEHGZE—1T18 Fed fEiE—EREAEIPTIRITHYE 181 -

£

—  ERAERITA

TERGCHEIR » Fed IDAERARMBIIRFNBRETSLEEHRTH
RIENELEER -

RIEEEREE » Fed REMFBETHRLRE - BREARMIBAVRIFAMER
IEEFIZ - Fediit2007F9R18ARAIAFAREM@FZ » FA5.28%F8FE14.75% -
ELEA » BiEBoORAVERE » RE—RAVFAREE2008F 128161 » HRKAY
1%8FEZE0210.25% 2 ° (ELLES » Fed RBRARILLIEF X -

EFF > FedBERARETAKBTEXREHCH - 2007F8H17HFedfF
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Cross-Strait Economic
Relations and Its Development
of Economic Cooperation
Framework Agreement

Wuu-Long LIN, Ph. D.*

Abstract

The cross-strait economic links between Taiwan and Mainland China
have been rapidly evolving from relations since the1980s to the present
economic cooperation with a particular reference to the recent negotiation on
the Cross-Strait Economic Cooperation Framework Agreement (ECFA, MiE
B E1ELEE:E) . That is, a change from the previous unitary arrangement
of economic transactions by oneself to the present bilateral agreement dully
signed by both sides.

The present ECFA, under the framework of World Trade Organization
(WTO) , contains three integrated components of Free Trade Agreement,
liberation and protection on foreign direct investment, and liberalization of the
service sector.

Proponents, such as the present ruling administration by Kuomintang,
strongly argue its benefits: boosting economic growth, strengthening

international competitiveness, avoiding Taiwan's further economic
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marginalization after Mainland China's participation in the Association of
Southeast Asian Nations in 2010.

Opponents, such as the hard-core Democratic Progressive Party,
strongly argue its negative impacts: Mainland China's plot of hijacking Taiwan
economically to force unification, further hollowing out Taiwan's capital and
technology, increasing the dependence of Taiwan's economy on Mainland
China, impacting on small and medium enterprises.

There are several challenging tasks and uncertainty future to be

encountered by the ECFA. To quote a Chinese idiom, "sleep in the same bed
but dream different dreams”. Mainland China's strategy places politics as the
first consideration and economy second. The ultimate goal of Mainland China's
united front (#% 8% ) is unification without consideration of price, which cannot
wait indefinitely. In contrast, Taiwan's strategy by President MA administration
places economy as the first consideration and politics second. Unification must
consider Taiwan's social and political stability. However, a majority of people are
not ready yet for unification.

I make the following recommendations with an aim that they can serve
as a good reference to Taiwan's government as well as to the opposition
parties on action plans to be taken on safeguarding Taiwan's economic
security: (1). reducing Taiwan's heavy economic dependence on Mainland
China, (2). compensating disadvantaged groups, (3). strengthening Taiwan's
international competitive advantages by increasing economy of scale through
strategic alliance of firm's size, (4). implementing monitoring information

system and contingent plan on preventing hollowing-out of Taiwan's capital

*{EE : MREL » BT KRBICESBARHAZR - MEEZHBRES (§H) @ IKERRSEEZHEE -
BIREERRESES (ANI2EL) » 16453 Oldham St. Encino, Calif. 91436 °
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and high-tech, and (5). building a harmonious society regarding a consensus
by both ruling administration and opposition parties on the ECFA, being a test
of Taiwan's democracy.

There are two objectives in this study. First, this study examines the
evolution from cross-strait economic relations to the present economic
cooperation with a particular reference to recent development of the Cross-
Strait Economic Cooperation Framework Agreement .That is, a change from
the previous unitary arrangement of economic transactions by oneself to the
present bilateral agreement dully signed by both sides. The second objective
is to examine the evolution from the so-called "indirect" economic link between
Taiwan and Mainland China where economic transactions must transit through

Hong Kong to a "direct" economic link bypassing Hong Kong.

Cross-strait economic relations started during the former President LEE
Teng-hui era. Among others, the policies included legalization of Taiwan
foreign trade with Mainland China on August 5, 1988 and allowance of direct
foreign investment (FDI) on September 13 1990. The official stance at that
time emphasized on economic "relations" in that trade and FDI were both
"indirect" and all transactions must transit through Hong Kong.

At this point, it is worth noting that the promulgation of the "Chinese-Foreign
Joint Venture Law" in 1979 provided the legal foundation for Mainland China to
attract foreign investment; further legal protection for foreign investment was given
by the "Law on Foreign Capital Enterprises" in 1986. In subsequent years, more
attractive incentives were offered to foreign investors. Mainland China created
the first four Special Economic Zones in 1980 in the coastal areas of Guangdong

and Fujian provinces nearby Hong Kong and not far from Taiwan, and then
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subsequently expanded them to various provinces in the middle and western
China with a total of about 500 presently. Special privileges have been granted
implicitly and explicitly to Taiwan businessmen, which could not be enjoyed by
other countries' businessmen doing business in China.

The cross-strait economic links have been increasing rapidly over
the last three decades or so, and this trend is expected to continue in
near future. Taiwan trade balance earned from Mainland China as a ratio
of Taiwan total trade balance earned from other countries increased

from nil 1979 to 193 % in 1998 and 280 % in 2008, which year 1979

£

was the inception of Mainland China's economic reform of open door.
Taiwan's official tally of foreign trade with Mainland China as indicated
above is believed to fall far short of the actual figure (7). This large trade
balance from Mainland China is an indicator of Taiwan's heavy economic
dependence on Mainland China. It could result in economic risks under the
portfolio principle, i.e. a risk of putting all eggs in one basket.

Taiwan's FDI in Mainland China as a ratio of Mainland China's FDI
utilization increased from nil in 1979 to a peak of 11.3 % in 1993, only second
to Hong Kong with a ratio of 62.8 %. The total was 74.1 %, suggesting that
Mainland China's attraction of FDI depended heavily on Taiwan and Hong
Kong at that time. The actual amount of Taiwan's FDI in Mainland China
estimated by scholars have been substantially more than the above mentioned
statistics based on official data from Taiwan or Mainland China (2).

In 1980s and1990s, a widely held fear in Taiwan was that its own industry
would be hollowed out due to its large FDI in Mainland China (3). In response,
the government of Taiwan pursued a conservative and precautionary approach
with the aim of ensuring that Taiwan's economic and political security can be
protected. Thus, a well-known "no haste, be patient" policy ( Fi=FE7R ) of FDI

was proclaimed by former President LEE Teng-hui in 1996.
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Indeed, this policy has served as general guidelines for further
development of cross-strait economic relations in last fourteen years or
so, which can be and has been revised once cross-strait relations can be
conducted on the basis of mutual respect and without hostility. This policy is
briefly presented below.

First, ceiling of FDI of US $50 million per project in Mainland China. In
view of both economic and political risks in cross-strait relations at that time,
such a ceiling was to protect share holders in Taiwan. It should be noted that
this cap generally applied to public companies. A great majority of Taiwan's
investment in Mainland China was by small and medium-size enterprises
(SMEs) with about US $ 1-2 million per project at that time, thus they were not
affected by the ceiling.

Second, limitation of high-tech FDI in Mainland China. This policy is to
protect Taiwan's advantage of international competitiveness in that sector.
This kind of regulations has been commonly practiced by the government of
the United States and other countries regarding their FDI into some countries
including Mainland China.

Third, limitation of FDI on infrastructure such as power plants, railroads and
airports. This kind of FDI generally takes several years of construction before
reaching the break-even point in terms of profits. Therefore, the investment plan

will hardly be implemented in the case of a Taiwan Straits crisis.
|| . Cross-Strait Economic Cooperation and ECFA

The present ruling administration by Chinese Nationalist Party
(Kuomintang, KMT) has opposed the Taiwan independence movement
adopted by the previous administration of the opposition party Democratic
Progressive Party (DPP). Of course, such independence movement is against

Mainland China's principle of One China policy and will not be accepted
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by the Mainland China under the ruling Chinese Communist Party (CCP).
Under the previous DPP administration by former President CHEN Shui-bian
(2000-2008), the cross-strait political relations had sank to a nadir although
cross-strait economic ties had continued to boom.

Since shortly after the inauguration of current President MA Ying-jeou
in May 2008, one important task was to improve cross-strait link. In his own
word, "the icy ties are just beginning to thaw and the construction of a bridge

(for dialogue) just starting". (4)

£

His first priority task called for a "direct link" on trade, transportation and

other pacts with Mainland China, thus evolving from the previous cross-strait
economic relations to the present cross-strait economic cooperation. President
MA has said that economy-related matters should be solved before tackling
thorny political issues such as sovereignty. When asked by a reporter about
the possibility of a summit meeting with President HU Jintao of Mainland
China in the near future, his reply was: "So, it's better to wait until the ice has
completely thawed and the remaining barriers entirely removed." (4)

An emerging issue is the on-going discussion on the ECFA by the two
governments.

Figuratively, the present ECFA, under the framework of World Trade
Organization (WTQO), is one egg with three yolks. The policy can be
summarized with the following three integrated components:

A.

First, Free Trade Agreement (FTA). There are no tariffs in external trade
under the spirit of WTO's FTA. Both Taiwan and Mainland China are members of
the WTO. However, it is noted that the present ECFA lacks the reciprocity of an
FTA. That is, Mainland China is giving up a lot but asking for little from Taiwan at
present. A future ECFA would in essence be an FTA several years from now.

B.

Second, liberalization of service sector. Among others, Taiwan expects to
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be the first choice for China's special privilege on banking and finance.

Third, FDI liberation and protection. Among others, it includes protection
of intellectual property rights.
Discussion of the ECFA emerged in mature form in March 2009. However,

the ECFA had clear and identifiable precedents according to a study by Cooke (5).

First, current Taiwanese vice-president, Vincent SIEW created the Cross-
Strait Common Market Foundation (M EL B HZEEEE ) in 2000 after his
loss as vice-president candidate to the DPP in Taiwan's 2000 presidential
election. His concept was inspired from the early European Union's common
market model, focusing on trade, tariff reduction and harmonization as a first

step for further economic and political integration (6).

Second, the joint accession of China and Taiwan to the WTO in 2001

provided an enforceable framework for cross-strait economic cooperation.

Third, the Closer Economic Partnership Arrangement (CEPA) signed
by China and Hong Kong in June 2003 gave Taiwan and Mainland China a
model that could be studied and revised. Particular concern in Taiwan is the
adoption of the same term of "Arrangement" used in the China and Hong
Kong economic pact which would have implication on Taiwan's sovereignty.
Thus, the original name called the cross-strait Comprehensive Economic
Cooperation Arrangement was replaced by the present cross-strait Economic
Cooperation Framework Agreement since March 2009.

There has been goodwill between top officials from the KMT and the CCP
with a particular reference to good diplomatic faith between President MA and
President HU both of whom are currently their own party chairman. Indeed, it

has paved the way for steady and, at times, dramatic progress on negotiation.
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President MA optimistically expected a formal agreement to be reached on
ECFA in early 2010, being a delay from the original schedule on late 2009. The
democratic nature of Taiwanese society required public debates and the need
for building up a greater degree of consensus. Thus, the time framework for
Taiwan to reach a formal agreement with Mainland China has now lengthened

and a formal agreement is not expected until early 2010.

lll. Proponents and Opponents on the ECFA

£

There are pros and cons on the ECFA. The current debate has been
mainly rooted in two different rationales: the ruling party (KMT) emphasizes
the economic benefit for Taiwan and the opposition parties, mainly DPP,
emphasize the corrosion of Taiwan's sovereignty and heavy economic
dependence on Mainland China. Setting aside the complex political and social
dimensions, the discussion in this study focuses mainly on economic aspects.

Proponents of the ECFA. President MA has repeatedly pressed the
need for negotiation and passage of an economic cooperation agreement with
Mainland China since his inauguration. Its aim will not only improve cross-
strait relations, but most importantly it will strengthen Taiwan's international
competiveness. Also, it can be the first step for Taiwan to join regional
economic integration.

New Premier WU Den-yih reaffirmed the government stance in his first
appearance in the Legislative Yuan on September 18, 2009 that the ECFA will
be signed only after discussion and passage by the Legislative Yuan. There
is no need for a nationwide referendum about the ECFA because it does
not touch the sensitive issue on politics and it does not contain "One China"
framework.

One immediate advantage for Taiwan is that it will increase the size of

Taiwan's economy. Mainland China, the world's third largest economy with a
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2008 estimated GDP of US $ 7.973 trillion (measured in purchasing power
parity), has a great potential of consumer purchasing power. It also happens
that Mainland China is the largest one of Taiwan's exports, accounting for
about 40% of Taiwan's exports. Furthermore, Mainland China with 1.3 billion
population would increase Taiwan's economic scale with 23 million population,
the former being 58 times of the latter.

The need for the ECFA is more urgent now in view of the fact that
the Association of Southeast Asian Nations (ASEAN) 10+1 (7) will include
Mainland China, ASEAN 10+3 in 2010 will incorporate Japan and South Korea
in an FTA, and ASEAN 10+6 will further include Australia, New Zealand and
India. ASEAN has been emerging as a strong regional cooperation in the 21°
century. Thus the ASEAN potential, whether as production bases or markets,
is not to be ignored.

Taiwan is geographically so close with ASEAN. While Taiwan is not part of
this association, its economic links to ASEAN are very close. In 2007, ASEAN
10+3 accounted for 54% of all exports from Taiwan and 75% of all Taiwan's FDI.
The addition of Mainland China to ASEAN will be hazardous to Taiwan as 40%
of its exports go to Mainland China (8). This, in turn, suggests that Taiwan should
choose Mainland China as the top priority for signing an ECFA.

Taiwan's ECFA pact with Mainland China will avoid further Taiwan's
marginalization which has few FTA with other countries now. An official
statement from the Ministry of Economic Affairs argued that given the existing
FTA between ASEAN and Mainland China to take effect by 2010, Taiwan's
competitiveness vs. ASEAN would suffer without signing the ECFA, as
customs to be paid by Taiwan's exports to Mainland China would be 5 to 10
percent above ASEAN exporters.

Two published reports reveal that the ECFA could result in extra Gross
Domestic Product (GDP) growth with two different estimates of 1.83 % and

1.65-1.72% in short term (9). And unemployment rate will reduce by -2.63%.
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This is good news as Taiwan suffered a record of -10.78 % economic
contraction in the first five months of 2009, and unemployment rate
increased from zero percent in 2007, to 0.23% in 2008 and 1.84 % in the
first five months of 2009. It was caused by significant negative exports
growth of -34.84% in the first five months of 2009 during the prolonged
worldwide economic recession since 2008.

At this point, the ECFA concept sprouted dramatically in early 2009 as

Taiwan economy continued to worsen. In that time, Secretary General SU
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Chi of National Security Council in Taiwan urged to support for an economic

cooperation pact with Mainland China.

60% of people surveyed in Taiwan support the signing of the ECFA
(10). And major industry associations immediately voiced support for the
initiative. For instance, Taiwan's Chinese National Federation of Industries
gave conditional support to the ECFA (71). It urged the government to sign
it in 2010 at the latest. However, it also urged the Taiwan government to
take several remedial measures, including not relying too much on Mainland
China's economy, not losing Taiwan's business advantage, and strengthening
cooperation with the United States, Europe and Japan to import technology.

The ECFA would benefit Taiwan's plastics, petrochemicals, petroleum,
machinery, textiles, coal and steel sectors according to a study by Chung-Hwa
Institution for Economic Research. These areas are highly competitive and are
with a high amount of Taiwan's export of their production to Mainland China.
Once the ECFA cut the high tariffs by Mainland China, there would be a strong
growth in demand for these products from Mainland China, thus stimulating
production from Taiwan.

In the case of petrochemicals, the Mainland China market absorbs 66 % of
Taiwan export. If the ECFA s signed before Mainland China signs an FTA with Japan
and South Korea, Taiwan's petrochemical supplies will more than double their share

of the Mainland China's market, from current 15% to 38%, mainly at the expenses of
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Japan and South Korea supplies with the present share of 20% and 18% respectively.

Particular benefit is for Taiwan's domestic textile industry. The textile
industry used to be a big contributor of Taiwan's earnings for foreign currency in
1970s and 1980s. Unfortunately, the textile industry in Taiwan has been cited
as a sunset industry and many have been relocating to Mainland China and
Southeast Asia since 1990s due to not only the well-known consideration of
lower labor costs, but also advantages of nearness to the market and ASEAN
integration. Taiwan textile industry will be the greatest beneficiary under the
ECFA, creating less pressure to relocate its firms to ASEAN. The losses of
Taiwan's domestic textile industry without the ECFA can be illustrated in two
aspects. First, some scholars estimated that ASEAN 10+3 will put in jeopardy
12,000 employees out of the present 200,000 jobs in Taiwan's textile sector.
Second, in term of Taiwan's exports' losses, textiles accounted for 25 % of US
$-2,129.3 million in the case of ASEAN 10+ Mainland China, and 33 % of US
$-7,886 million in the case of ASEAN 10+6 (72). The above are the strong
arguments in favor of the ECFA.

Finally, Taiwan will attract more FDI, which will be similar to the case
of more FDI in Mexico though with different reasons after the 1994 North
American Free Trade Agreement of the United States, Canada and Mexico.
While wage is lower in Mainland China, labor quality and protection of
intellectual property rights are better in Taiwan. Thus FDI production is located
in Taiwan and marketing is in Mainland China with a potential market of 1.3
billion population, being 4.4 times of the United States.

Opponents of the ECFA. Undoubtedly, the President MA administration's
push for the ECFA is a pragmatic move. However, it has not alleviated the
growing concerns over Taiwan's increasing heavy economic dependence on
Mainland China or about the Mainland China's efforts to use economic measures
for unifying Taiwan under Mainland China's One China policy.

One convincing point by opposition parties is on Taiwan sovereignty. As

criticized by former President LEE Teng-hui, this ECFA will fall into Mainland
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China's plot of hijacking Taiwan economically to force unification (73). Later,
he also indicated that Taiwan will not have a direct talk with Mainland China
until the democratization of Mainland China as stated in National Unification
Council (BZ#f—ZEE ) (14).

70.6% of people surveyed want a referendum on the ECFA. It can be
interpreted partly as a reflection of their concern on Taiwan sovereignty and on
Mainland China's political motivation on the ECFA.

DPP accused the Ministry of Economic Affairs of tampering with an

impact assessment on the ECFA, saying that the Ministry had made unrealistic

assumptions to inflate economic gains and to deflate potential job losses
after free trade (15). Also, although two published reports (9) sponsored by
the ruling administration did assess negative impacts by the ECFA on some
sectors, including the electronics sector, agriculture, timber and transportation
equipment, former DPP legislator WANG To-fa questioned the accuracy of the
reports in that they not only steered clear and underestimated the extents of
its negative impacts, but also failed to address their repercussion on personal
incomes (16). Unfortunately, the opposition party did not present quantitative
estimates to counter the figures presented by the KMT administration.

A growing concern has been the prospective of negative impact on SMEs by
the ECFA. In this regard, the organizing secretary of the Hong Kong Confederation
of Trade Unions Vincent SUNG said during his participation in a symposium in
Taiwan that the CEPA signed by Hong Kong and Mainland China in June 2003 had
only benefited multinational corporations and a minority of special interest groups,
but it had not revitalized the local manufacturing industry nor generated an increase
in wages. In Hong Kong, manufacturing employment fell from 170,000 in 2003
to 140,000 in 2007, and exports fell 1.1% in 2006 and 19.1 % in 2007. Thus, he
urged that Taiwan government should consider this point before signing the ECFA
with Mainland China (77).

Opponents of the ECFA are not just ideological. Their reservations are on practical
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aspect of investment. The followings illustrate five different but related matters.

First, two pieces of news in Taipei Times reported on July 21 and 22 point
to what many people have feared about investment. Surprisingly, a recent report
from the KMT-dominated legislature as released by the legislature's Organic
Laws and Statutes Bureau criticizes the ECFA, which is in line with the view of
opposition parties. It criticizes the ruling administration's regulations of governing
Mainland China's investment in Taiwan as unclear, since they do not mention

safeguarding Taiwan's competitive advantage in industrial technology.

Second, the Bureau urged Taiwan's government to prevent Mainland
China from coercing Taiwanese doing business in Mainland China into acting

as agents for Mainland investment.

Third, Mainland China prohibits private individuals from investing abroad.
That is, almost all Mainland China investment abroad is stated-owned capital
which has political influence by CCP. In the case of Mainland China's strategic
withdraw of its investments from Taiwan, Taiwan's government should prepare

to take over businesses for the sake of national security if necessary.

Forth, South Korea has been often cited in the debate because South
Korea and Taiwan are always comparing themselves to each other in their
similar stage of economic development. Taiwanese businesses have diverted
their investment from Taiwan to Mainland China. As a result, Taiwan domestic
investment as a percentage of GDP averaged less than 20 % over the past
eight years. In contrast, this percentage in South Korea was 25% to 30%,
being 5-10% higher than Taiwan. In this regard, DPP was attempting to
propose something similar to the present South Korea's polices on limitation of

investment in Mainland China and reduction of its impact by Mainland China's
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low wage. To a certain extent, it is similar to former President LEE Teng-hui's
policy on "no haste, be patient" as presented in section 1.
E.

Fifth, Taiwan will eventually be hollowed out of its capital and technology to
Mainland China according to the core-peripheral theory (78). In that theory, in the
interaction between a big economy and a small economy that share the same
language and culture, all production components of capital, talent and technology
of the small economy will be gradually attracted to the bigger one. Even the

distinguished Japanese writer Kenichi OHMAE, known for his unending praise

£

for Mainland China's economic growth, warned that it would be unwise to allow
Mainland China unlimited/unregulated investment in Taiwan.

Another good recommendation from the opposition parties is that the
eventual goal of Taiwan is to join the ASEAN by adopting the same WTO
framework with both Taiwan and Mainland China as members. DPP questioned
the sincerity of Mainland China on the ECFA. Taiwan can have a good opportunity
to join ASEAN 10+7 in the future. But it would require a node from Mainland
China under the present international politics. It is well known that Mainland China
has been keeping Taiwan from participating in ASEAN+n. If Mainland China is so
sincere in committing to the ECFA with Taiwan, why does it not reveal its intention
of supporting Taiwan to join ASEAN by adopting the WTO framework? On the
optimistic side, we hope that the President MA administration can use present

ECFA to pave the way for Mainland China not to oppose Taiwan's joining ASEAN.

IV. Challenging Tasks and Uncertainty Future

Cross-strait relations have been very complex and delicate in last six
decades or so. SU Chi analyzed the triangle relations between Taiwan,
Mainland China and United States in the context of Taiwan's national security

in last six decades (79). In brief, on the one hand, Mainland China had no ties
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with Taiwan and United States from 1949-1971, and gradually resumed direct
and indirect relations with both of them since 1971, had diplomatic ties and
further strengthened with the United States from 1979 to present. On the other
hand, Taiwan and Mainland China ties had no relations until 1988, but up and
down since then, and resumed relations from 2008. And Taiwan and United
States had good diplomatic ties from 1949 to 1979 when the diplomatic ties
were broken. However, they continued to maintain semi-official relations.

There is no easy solution for cross-strait relations in the near future as
long as Mainland China continues to maintain its position of One China policy
and DPP continues to pursue its Taiwan independence movement.

My following discussions are not intended as a forecast. But it highlights
some difficulties that could be encountered by the ECFA. These difficulties
in turn could serve as a good reference for Taiwan's government to prepare

remedial measures and back-up plans in advance.

First, to quote a Chinese idiom, "sleep in the same bed but dream
different dreams". Mainland China's strategy places politics as the first
consideration and economy second. The long-term implication is that through
stronger economic ties, Mainland China hopes to bring Taiwan closer and
to create conditions for cross strait political integration. The ultimate goal of
Mainland China's united front ( #f &% ) is unification without consideration of
price. Any economic arrangement is to pave the way for unification which
cannot wait indefinitely. In this ECFA, Mainland China pays the cost of
incurring higher trade deficits with Taiwan.

In contrast, Taiwan's strategy by President MA administration places
economy as the first consideration and politics second as discussed in section
2. Unification must consider Taiwan's social and political stability. However, a

majority of people are not ready yet for unification. The long-term implication is
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that the ECFA will help reduce risks of cross strait hostility and Taiwan could look
forward to taking part in ASEAN and other regional economic cooperation.
B.

Second, the present reconciliation between KMT and CCP ( BRI ) is
a good gesture for cooperation. However, one should not expect an optimistic
outcome too soon based on historical failures of coalition negotiation between
these two parties during 1922-1949. The first one was in 1924-1927 and the
other in 1936-1948 with the United States as mediation. During that time, KMT

£

was a big party in control of China with both economic and military support
from the United States. KMT tried to cope with the dogged CCP which in turn
ultimately seized control of China in 1949. Now, the status of these two parties
is reversing with CCP not only dominating in Mainland China but also in terms
of its increasing influence on world affairs. This may serve as a precaution to
the present KMT for its coalition negotiation with CCP.

C.

Third, one can not rule out a comeback of the DPP for a future Taiwan
president. If so, what might happen to the ECFA? Even under the present
KMT administration, there are at least two warning signs so far. First,
Mainland China's boycott of the opening ceremony of World Games held in
Taiwan on July 16, 2009 was a warning sign when President MA was invited
to inaugurate the opening session in the name of the President of Republic of
China in Taiwan. Second, Mainland China's boycott of the opening ceremony
of the 21% Summer Deaflympics (Deaf Olympics) in Taipei on September
5, 2009 was a warning sign when Dalai Lama, the spiritual leader of Tibet
and pro-Tibet independence, was invited to visit Taiwan during August 30 to
September 4 2009. He emphasized that his visit to Taiwan was humanitarian
and religious to pray for the 670 people killed and other victims of big floods

and mud slides triggered by the typhoon on August 8, 2009.
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D.

Forth, all Mainland China overseas experts failed to predict some
major Mainland China's incident in the past. They include: Cultural revolution
(1966-1976), DENG Xiaoping's 3-purge and 3-back in power, Tiananmen
Square's massacre on students' democracy movement (June 4, 1989), missile
attack off shore of Taiwan's Kaohsiung harbor during former President LEE
Teng-hui's campaign for reelection (1966).

What might be the next trigger? When will be the next? Why does Mainland
China refuse to renounce the use of force against Taiwan? Why did Mainland China

add about 100 short- and medium-range missiles every year against Taiwan?

V. My Recommendations on Taiwan Government's
Compensatory Measures and Contingent Plans

My following recommendations are not presented in the order of priority.
| hope that they can serve as a good reference to Taiwan's government as
well as to the opposition parties on action plans to be taken for safeguarding
Taiwan's national security.

A.

First, Reduction of Taiwan's Heavy Economic Ties with Mainland China.

Taiwan should continue to actively negotiate with other countries on ECFA.
B.

Second, Compensation to Disadvantage Groups. Any kind of reform
is not a zero-sum game and it will affect income redistribution with some
gains and others losses. Among others, government action programs should
include job creation and relocation, and compensation on agriculture and other

disadvantaged groups.
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C.

Third, Strengthening Taiwan's International Competitive Advantages
through the Increase of Economies of Scale in Firm's Size. While Taiwan
should continue its past support for SMEs by funding and supporting
innovation of technology and management, the other important task is to
promote mergers and cooperation among enterprises to increase economies
of scale both in production and market size. For further discussion on the need

and measures of strategic alliance for Taiwan's SMEs, see my article (20). It is

£

particularly important in the ECFA where Taiwan's economy is featured by the
dominance of private SMEs, and Mainland China's economy is dominated by
a large scale of state-owned enterprises.

D.

Forth, Implementation of Monitoring Information System. The computerized
information system can include a data bank, a check list and warning signals to
prevent hollowing out of Taiwan's capital and its high-tech sector.

E.

Fifth, Prevention and Contingent Plan for Safeguarding Taiwan's Capital
and Technology. On the one hand, conditional clauses should be added to the
ECFA regarding Taiwan's national security in terms of safeguarding capital
and technology. On the other hand, a contingent plan with various scenarios
should be made in the case that Mainland China manipulates politically the
ECFA to threaten Taiwan's security.

F.

Sixth, Building up a Harmony Society. In a democratic society, the
majority should not dictate the minority, and minority should present a
constructive counter proposal. A consensus by both ruling administration and

opposition parties on the ECFA is a good test of Taiwan democracy.
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Special Report

B Cultural and Creative Industries: New Engine for Wider
Economic Growth

The Executive Yuan announced recently that it would promote six key emerging
industries to enhance domestic industrial development and to strengthen Taiwan's
competitiveness with the government taking the lead in investing resources and
stimulating private investment. The six key industries—tourism, health care,
biotechnology, green energy, cultural and creative industries, and high-end
agriculture—will help improve the excessive industrial concentration, and are projected
to generate a production value of NT$3.4 trillion for 2012~2013.

Of these six industries, the "soft power" business opportunities of cultural and
creative industries have already attracted South Korea, Thailand, and Singapore to
invest aggressively in their development. The Taiwan government had listed culture
and creation among the industries slated for priority investment back in 2003; the first
stage of their promotion saw completion in 2007, and the second stage got under way
the following year.

Last year (2008) the Council for Culture Affairs (CCA) formulated a draft "Act for
the Development of Cultural and Creative Industries" and mapped out accompanying
measures to bring solid stimuli to the economic power of culture and creation of all
sectors in Taiwan, toward the goal of making Taiwan a hub of cultural and creative
industries by 2013.

= HEE

B Fortify Funding Mechanism
In March this year (2009) the Executive Yuan (Cabinet) established a task force

for promoting cultural and creative industries, with the premier himself acting as
convenor, and Minister without Portfolio Tzeng Ovid J.L. and Minister of the CCA as
deputy convenors. Positioning this task force at the Executive Yuan level reflects the
importance the Government assigned to developing these industries.

Promotion of the first stage development of cultural and creative industries was led
by the Ministry of Economic Affairs (MOEA), and the CCA took over as lead agency for

the second stage to fully mobilize the economic energy of those industries. Dr Huang
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Pi-Twan, Minister of the CCA, feels that stimulation of cultural and creative industries
requires a compatible overall environment, and has divided the second stage of
this plan into two parts. First is improvement of the overall environment involving
five areas: injection of capital, assistance for R&D, expansion of market channels,
manpower-training and formation of a matching mechanism, and generation of an
industrial clustering effect. The second part involves pinpointing six fields for a flagship
promotion plan for the cultural and creative industries.

Dr Huang points out that capital is vital to cultural and creative businesses, and the
absence of a funding mechanism that is cognizant of the distinct nature of cultural and
creative industries has led to severe funding shortages. Moreover, inflexible regulatory
strictures have hampered the effective input by the National Development Fund.
"Over the past four years," the Minister explains, "only about NT$700 million of the
NT$20 billion from the National Development Fund originally earmarked for cultural
and creative industries was actually disbursed. The reason for this was not that the
cultural and creative industries didn't need funding, but that almost 90% of all cultural
and creative enterprises comprise sole proprietorships or micro-enterprises and, as
such, are entirely different in nature from other businesses. They suffered severe
funding shortages because they were treated according to standards established
for the information or biotechnology industry. It must be understood that procedures
originally drafted for evaluating science and technology proposals cannot and must
not be used to measure the value of investing in the cultural, creative and arts
industries. For this reason, the threshold and assessment mechanism for the National
Development Fund investments in cultural and creative industries should be closely
re-examined and entirely re-designed."

In addition to the original NT$20 billion designated by the National Development
Fund, the CCA plans to set up a fund with incentive awards and subsidizing
mechanism and service functions. "The National Development Fund operates mostly
via investment and financing models," notes Dr Huang, "where funds injected are
expected to be recovered. These subsidies, on the other hand, will invigorate cultural
and creative industries by providing funds corresponding to the nature and needs at

different stages of their development.
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The CCA will also push for establishment of an independent foundation to promote
the development of cultural and creative talents, provide marketing assistance, carry
out industrial information research, and set up an information platform, as well as
serve as matchmaker and contact window for cooperation between cultural and
creative businesses and other industries. The CCA has included a provision for the
establishment of such a foundation in its draft "Act for the Development of Cultural and
Creative Industries."

In the future, this foundation will act as the agency for the approval and
disbursement of incentive awards and subsidy funds, and as referral unit for the
National Development Fund. This will greatly ameliorate the funding difficulties that
have frustrated smaller cultural and creative enterprises in the past. The "Act for the
Development of Cultural and Creative Industries" has already passed its first reading
in the Legislative Yuan; Dr Huang hopes that final legal status will be established
within this year's legislative session "---because only when we have a legal basis will
we be able to get the entire industrial chain moving."

B Enhance International Marketing

Besides injection of funds, cultural and creative works are also in urgent need of
platforms for their presentation. Dr Huang says that Taiwan's biggest market at the
present time is mainland China; in addition to working actively with China to organize
exhibits that take Taiwanese works to the mainland, the CCA also plans to strengthen

the mechanism for cross-straits creative cooperation. With the thaw between the

Lo

two sides that began last year, Dr Huang comments, "The Chinese side has made a
friendly decision about film and TV productions which it has always controlled tightly,
to allow TV shows produced jointly by the two sides to be broadcast and published in
the mainland, and to participate in exhibitions there. Joint productions now may enjoy
equal treatment with TV shows produced by the mainland."

The CCA is not neglecting other markets. It began last year to participate in major
exhibitions in Tokyo, Paris, and Milan, among other places, to propel Taiwanese
productions onto the international arena. It is currently planning to cooperate with the
Taiwan External Trade Development Council (TAITRA), beginning next year, to set up
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points for worldwide promotion of Taiwanese cultural and creative works in cities with
TAITRA overseas offices.

The CCA also wants to enlist overseas Chinese communities to hold shows and
exhibitions abroad, and forge sales channels for Taiwanese cultural and creative
enterprises. "A fine model for this," stresses Dr Huang, "is the Taiwanese Culture
Festival in Canada, which has been held for more than 10 years." This festival, which
has won the Canadian government's Cultural Contribution Award several times in the
past, attracted more than 140,000 attendees last year, when it moved from its original
venue in Vancouver to the bigger site of Toronto.

B Establish an Economic and Asset Appraisal System

According to Dr Huang, Taiwan currently has a relatively mature agency system
only for the visual arts and popular music. The CCA plans to invite professional
consultants to help establish agency systems in Taiwan in reference to those relatively
solid domestic agency systems (such as music agents) and foreign agency systems.
The resulting agents or agencies will handle the external work of marketing so that
artists can concentrate on their creative work without having to concern themselves
with peripheral matters. The CCA also hopes to cooperate with the Intellectual
Property Office of the MOEA in bringing in international professional organizations to
help set up an appraisal mechanism for intangible assets, and bring Taiwan's appraisal
mechanism for cultural and creative products in line with the rest of the world.

Help with Typhoon Reconstruction — Preserve Existing Culture

Typhoon Morakot brought grave destruction and loss to Taiwan in August, and the
Council for Cultural Affairs lost no time in surveying the damage to historic sites, ancient
structures, and performing groups in the disaster areas and help with rescue, repair, and
emergency relief. In the future the CCA will focus on the preservation of flatland aborigine
culture with artifact-conservation, documentary films and other means so that cultures
of areas most severely damaged in the typhoon will not disappear along with the homes
destroyed.

The CCA also used activities and exhibitions of various kinds to mount charity auctions
and fund-raisers: the Sun Moon Lake International Music Festival, Hualien Aboriginal
Music Festival, and Taipei Art International Fair, among others. The proceeds will be
donated in their entirety to residents of the disaster area for reconstruction.
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International Alignment

M World Bank: Taiwan Soars Up Ease of Doing Business Ranking

In the World Bank's Doing Business 2010 report, Taiwan's ranking in the "Ease of
Doing Business" index soared 15 places to the 46th among the 183 countries covered.
In degree of improvement, this ranked Taiwan the 5th in the world.

The World Bank started its survey of the ease of doing business in economies all
over the world seven years ago, looking into the influence of regulation on business
activities. Thanks to the high professionalism and objectivity of the report, it has
become a major reference for governments in carrying out regulatory reform. The
indicators used in the survey are "Starting a Business," "Dealing with Construction
Permits," "Employing Workers," "Registering Property," "Getting Credit," "Protecting
Investors," "Paying Taxes," "Trading Across Borders," "Enforcing Contracts," and
"Closing a Business."

The Council for Economic Planning and Development (CEPD) explains that the
key factor in Taiwan's strong advancement up the rankings in the latest World Bank
survey was economic and financial deregulation, especially through the institution
of such measures as abolishment of the minimum capital requirement for company
establishment, cancellation of the unified certification system for profit-seeking P
enterprises, and simplification of procedures for joining the labor and health insurance bt
system by new businesses. These measures reduced the number of procedures for #;
opening a business by two and shortened the time required by 19 days, among other &R

improvements, allowing Taiwan to leap from 119th place on the "Starting a Business"
indicator last year to 29th place in the most recent report.

The CEPD points out that in this age of globalization, countries everywhere are
doing their best to attract external investment, with governments attempting to provide
a more friendly environment for business through regulatory reform and improvement
of the economic climate. In the future the CEPD will continue to carry out reforms
through such means as revision of the Company Law and Securities Transaction Act
to reinforce the responsibilities of directors and the litigation rights of shareholders,
and strengthen investor protection. The CEPD will also coordinate implementation of

online tax-payment operations so as to reduce the time needed for companies to file
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and pay taxes. In addition, the CEPD will look into formulating revisions of the Labor
Standards Act, Deed Tax Act, and Personal Property Secured Transactions Act, and
other regulations with the aim of boosting market dynamism.

Taiwan's Ranking in Doing Business 2010

Overall ranking: 46

Starting a Business 29 119
Dealing with Construction

Permits o %0
Employing Workers 153 158
Registering Property 30 28
Getting Credit 71 68
Protecting Investors 73 70
Paying Taxes 92 102
Trading Across Borders 33 34
Enforcing Contracts 90 89
Closing a Business 11 11

Source: World Bank

Deregulation Progress

B Pharmaceutical Benefit Scheme of National Health Insurance
Revised

The revised Pharmaceutical Benefit Scheme for National Health Insurance, which
was promulgated recently by the Department of Health (DOH), will bring Taiwan's drug
reimbursement and pricing policy in line with international trends and actual needs,
and will increase the transparency of drug pricing decision-making and execution. The
revision expands the scope of reimbursement for new Chinese pharmaceuticals, adds
pricing mechanism that encourages innovative breakthrough drugs, and establishes
principles for the ad hoc adjustment of drug prices. In this way, it will encourage
the research and development of new drugs and the upgrading of drug quality, and
shorten the gap between drug reimbursement prices and market prices.

The DOH indicates that to encourage the development of new Chinese drugs, the
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scope of National Health Insurance reimbursement will be expanded to include all
new drugs that have gone through clinical experimentation in accordance with Good
Clinical Practice (GCP), have passed New Drug Application (NDA) examination, and
have been issued a drug permit license by the DOH.

The DOH also added new drug pricing standards for innovative breakthrough
drugs, research on Taiwanese ethnicity-specific efficacy and safety, and pay-for-
performance and the development of evidence-based medicine so as to encourage
the research and development of new drugs. Drugs with the same ingredients and
quality will be approved the same price.

In addition to the adjustment of drug reimbursement price, the DOH has
also revised the time of drug pricing adjustment. In the future, the adjustment of
reimbursement standards for drugs whose patents have expired will follow the
principle of immediate adjustment and timely reflection of market prices. Price
adjustments and surveys will be carried out within the short or medium term after
patent expiration, and the DOH will formulate rules to govern this operation.

In addition, the DOH has set up an ad hoc drug price survey mechanism designed
to avoid an unreasonably big gap between drug reimbursement rates and market
prices, for abnormal cases which show clear evidence that the market prices are much
lower than reimbursement prices. The Bureau of National Health Insurance (BNHI)
will make reference to the data drawn from regular drug-price surveys, the latest allied
drug-purchase bidding prices of public hospitals, and the retail prices of drugs sold in
pharmacies. To obtain the purchasing prices of pharmacies, BNHI will investigate the
prices of at least four pharmacies for each item of drugs. If the selling prices of the

drugs surveyed are less than 50% of the reimbursement prices, then a doubling of the

lowest price in the institutions surveyed will be used as the adjusted drug price.

B Revision Provides Single-window Authorization for Copyright Use

The Executive Yuan recently approved a draft revision of the Copyright
Intermediary Organization Act to strengthen the operations of Taiwan's copyright
intermediaries by defining standards for the establishment of cross-category "copyright
collective management organizations" and adding provisions for such operating

mechanisms as common rates of royalty and standards for temporary payment during
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The Executive Yuan approved the "Copyright Intermediary Organization Act", which will

simplify the copyright authorization procedure.

adjudication. These measures strengthen copyright protection and simplify copyright
authorization procedures.

Since the substantive content of the Copyright Intermediary Organization Act is
the provision of regulations governing collective management of copyrights, the name
of the law will be changed to "Copyright Collective Management Organization Act."
The Intellectual Property Office (IPO) points out that Taiwan divides copyrights into
10 categories, of which the musical works, sound recordings, audiovisual works, and
oral and literary works categories have the greatest need for collective management.
In the past, these different categories of copyrights were assigned by the regulations
to different kinds of collective management organizations; but with changes in the
social environment, copyright use is often carried out in a cross-category manner that
requires the user to negotiate with each organization involved. This adds a lot of time
and trouble to the process.

The IPO notes that the focus of the current revision is on breaking away from the
requirement that only copyright holders of the same category can form a collective
management organization, and allow owners of different categories of copyrights or
owners who simultaneously hold copyrights in different categories can form cross-
category copyright collective management organizations. This will save on the cost of
copyright management and transaction.
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At the present time each of the different collective management organizations has
its own standard for the calculation of fees. The draft revision provides that when a
copyright involves two or more collective management organizations, its user can
negotiate with collective management organizations designated by the IPO to set a
common royalty rate, with one of the organizations serving as a single window for
collecting the fee. This simplifies the authorization procedure.

The IPO points out that when a collective management organization sets or changes
the rate of royalty, it should take into consideration market factors such as the opinion of
the user and the conditions of use and management, should report to the IPO, and should
wait 30 days after announcing the arrangement before putting it into force. If the user
objects to the rate of payment, it can ask the IPO for a review; once the rate is reviewed
and a decision made, however, the rate cannot be changed for three years.

Most royalty fees today adopt general authorization, with the fee calculated as a
set amount or a ratio. This is unfavorable for users with a relatively small amount of
use. The IPO indicates that in the future, collective management organizations will
be required to set up two fee calculation models at the same time—one providing
payment of a set amount or ratio, the other payment per use—to make the collection
of compensation more reasonable.

For royalty fee cases that are undergoing review by the IPO, the draft revision
strengthens the temporary payment mechanism whereby the user can pay according
to the original rate or make a temporary payment approved by the IPO, thus avoiding

civil or criminal liability for infringement. Once a review decision is made, the amount

Lo

of payment will be adjusted to conform to that decision.

B Insurance Firm Investment in Real Estate Further Liberalized

The Financial Supervisory Commission (FSC) recently relaxed restrictions on real
estate transactions by insurance companies and non-interested parties. In the future,
insurance firms will be able to choose either stockholders' equity or enterprise funds to
use as the measure of threshold for such transactions.

When insurance firms carried out real estate transactions with the same person,
the same interested party, or the same affiliated enterprise in the past, the amount
of a single transaction could not exceed 35% of stockholders' equity and the total
amount of all transactions could not exceed 70%. With many insurance companies
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experienced reduced net worth because of the financial crisis, the FSC indicates,
the original rules led to an increased difficulty of real estate investment by insurance
firms. In view of the relatively high threshold for real estate transactions compared
with general investment tools, the relative stability of prices, and the problem of finding
alternative investments, plus the differences in the characteristics of this type and
other types of investment, the revision provides for the use of insurance enterprises'
funds in calculating the amount of real estate investment in order to realize
differentiated management.

The new provision stipulates that if the ratio of an insurance company's equity
capital to risk-based capital (capital adequacy ratio) exceeds 200%, its ceiling for
a single real estate transaction is 1.5% of the company's funds and the ceiling on
the total amount of all such transactions is 3%. If a company's capital adequacy
ratio is under 200% but stockholders' equity is positive and it proposes a capital-
increment improvement plan and reports on actual capital increase, and if it conforms
to accompanying conditions such as open tender or open sale procedures, then with
the approval of the FSC, its ceilings on single and total transactions can be set at 1%
and 2%, respectively. If a company's capital adequacy ratio is under 200% and its
stockholders' equity is negative, after it proposes improvement measures and obtains
the approval of the FSC, it can use 1% or NT$500 million, whichever is lower, as its
ceiling for single transactions, and 2% or NT$1 billion, whichever is lower, as its ceiling
for all transactions.

Further, if an insurance company that has a capital adequacy ratio under 200%
fails to carry out a capital improvement according to its plan, the FSC will cancel its
approval or make other disposition. To avoid such situation causing the insurance
company to incur losses as a result of breach of contract, the FSC will also ask that

insurance companies include contract termination and exemption clauses in their real

estate investment contracts.

B Government to Lower Import Tariffs on Numerous Commaodities

A draft partial revision of the Customs Import Tariff, approved recently by the
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Executive Yuan, will strengthen Taiwan's industrial competitiveness and bring the
island's tariff schedule into line with international norms. The revision will lower tariffs
on 17 tariff lines.

The Ministry of Finance indicates that in the existing tariff schedule, the tariff
rates on some parts are higher than those on finished products. To promote the
rationalization of the tariff structure, the current revision will reduce the tariff on auto
engines and some parts. To raise industrial competitiveness, the revision will also
lower the tariff on such parts as eyeglass products, LCD displays, and camera lenses.

In addition, pursuant to the policy of conserving energy and reducing carbon
emissions, the draft revision also cuts the tariff on public buses fueled by natural gas
and lowers the tariff to zero for parts used in the manufacturing of hybrid public buses,

electric public buses, and buses for the handicapped.

B Stock Acquisition Restrictions Eased for Discretionary
Investment Personnel

The Financial Supervisory Commission (FSC) has further relaxed the operation
of trust-type discretionary investment services by investment trust and consulting
enterprises. Under the relaxed rules on the acquisition of shares by personnel
handling discretionary investment services, the acquisition of shares via inheritance,
surplus recapitalization, transfer of treasury stock, or the exercise of employee stock
options will not be subject to conflict-of-interest restrictions.

To assure the avoidance of conflict of interest, the original rules prohibit the

Lo

supervisors of specialist discretionary investment units, and investment managers,
their spouses, their underage children, and third parties used to conduct the
transactions, from engaging in the same kinds of transactions from the time of
purchase to the time of sale, whenever the unit supervisors or investment managers
are using entrusted assets to engage in the trading of stock or equity derivatives.

In consideration of special circumstances in which stocks are not purposely
acquired, the FSC decided to exempt persons who acquire stocks by means of
inheritance, surplus recapitalization (including employee bonuses), transfer of treasury
stocks, or exercise of employee stock options from the restrictions contained in
Article 19-1 of the Regulations Governing the Conduct of Discretionary Investment
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Business by Securities Investment Enterprises and Securities Investment Consulting
Enterprises. However, such persons are still required to report the acquisition of
stocks to their companies, and when they sell the stocks they should observe the rules
stipulating sales restrictions, reporting, and other matters.

B Financial Holding Subsidiaries Must Report Transactions with
Specific Parties that Reach NT$3 Billion

To strengthen the oversight mechanism for the overall risk of financial institutions,
the Financial Supervisory Commission (FSC) recently stipulated that all subsidiaries
of a financial holding company must report to the competent authority within 30 days
after the end of the current quarter, and disclose the matter on the company website,
whenever the outstanding amount of transactions with a specific party outside the
group reaches 5% of the company's net worth or NT$3 billion.

The FSC explains that this new rule is aimed primarily at fulfilling the principle
of disclosure of large risk exposures and other financial information of financial
institutions. The transactions covered by the new rule include lendings, guarantees or
endorsements of short-term bills, the reverse repurchase of bills or bonds, investment
in or purchase of securities (the issuer of which is a designated party), derivatives
trades, and other transactions stipulated by the competent authority.

The FSC points out that since most securitized products are issued under a trust
structure, their cash flow (stock dividends, interest, principal, etc.) is closely related
to the credit risk of the underlying assets and so the issuers of these products and
the underlying assets are all viewed as counterparties, and their risk exposure
is calculated. To hold down operating costs, however, when the underlying asset
exposure totals 10 or more parties, and amount of exposure of the linked products
after splitting is less than NT$100 million, then this amount need not be included in the
risk exposure of counterparties.

In addition, since derivatives entail highly leveraged operations, the outstanding
amount of transactions must be calculated at book amount; and, if the transaction may
potentially entail assumption of the counterparty's assets because of the conditions
of the contract, the exposed party must be viewed as a counterparty and the nominal

amount must be consolidated into the amount of risk exposure.

A IR i 1
2009.11  Vol.7 No. 11



B ET Statistics

E ﬁ: Contents

SEEEEEIEE
Major Indicators of Taiwan Economy 98

TEEEEH

Indices of Industrial Production 104

FTETXERES

Output of Principal Industrial Products 106

S E) /T

Labor Force Indicators 110

BFRIZ @5

Balance of Payments 112

ZEIR D EOEYEE
Value of Imports by Origin 114

ZEIRID < BOEYIEE

Value of Exports by Destination 116

REEBRNEAREMER
Approved Private Foreign and Overseas
Chinese Investment by Area 118

RIEEN ~ REKRRIRE D EHMETR
Approved Outward & Indirect Mainland Investment
by Industry 120

TAIWAN ECONOMIC FORUM
2009.11 _Vol.7 No.11 97



98

1.8 &8 & B
Major Indicators of
A (BEE) - e
Population s e T 4 BE
(end of period) i g—;g%? e EzE %E%E@
o B | (REEER | (EFBE
IR LEER Increase WMEX |Yia e P
B5HA o . Rate of (%) S =E ?ﬁ:.xr_n)
PERIOD A s (%) (%) a | =m) | er Capita
(1) FA) tt#% | Increase |Unemploy-| Average |Economic GNP(at GNP (at
Number % change| Rate of TTETS RETES . L) Eirosidn current current
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persons) previous | ment(%) turing (2) million) Uss$)
year
1994 21,126 0.9 2.2 1.6 6.7 7.4 256,287 12,184
1995 21,304 0.8 1.2 1.8 5.7 6.5 277,990 13,103
1996 21,471 0.8 0.3 2.6 4.2 6.3 293,303 13,714
1997 21,683 1.0 1.2 2.7 4.7 6.6 303,127 14,048
1998 21,871 0.9 1.2 2.7 3.0 4.5 278,154 12,773
1999 22,034 0.7 1.0 2.9 3.7 5.7 301,562 13,737
2000 22,216 0.8 1.1 3.0 3.2 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 5.2 -0.1 4.6 304,680 13,604
2003 22,535 0.4 1.3 5.0 2.6 3.5 315,179 14,012
2004 22,615 0.4 2.2 4.4 2.6 6.2 342,137 15,156
2005 22,690 0.3 1.6 4.1 2.8 4.2 364,997 16,113
2006 22,790 0.4 1.7 3.9 1.3 4.8 375,939 16,532
2007 22,867 0.3 1.8 3.9 1.7 5.7 394,901 17,299
2008 22,943 0.3 1.1 4.1 -0.2 0.1 401,806 17,542
2007 Oct. 22,844 0.3 1.4 3.9 0.0
Nov. 22,855 0.3 1.4 3.9 2.7 6.4 | 104,320 4,563
Dec. 22,867 0.3 1.5 3.8 0.2
2008 Jan. 22,875 0.4 1.5 3.8 40.4
Feb. 22,882 0.4 1.0 3.9 -24.2 6.3 107,624 4,705
Mar. 22,886 0.4 1.3 3.9 0.5
Apr. 22,891 0.4 1.5 3.8 1.7
May 22,895 0.4 1.5 3.8 3.2 4.6 100,099 4,372
June 22,901 0.4 1.5 4.0 -0.2
July 22,908 0.4 1.1 4.1 2.8
Aug. 22,912 0.4 1.1 4.1 -0.2 -1.1 101,845 4,444
Sept. 22,914 0.3 0.9 4.3 0.2
Oct. 22,923 0.3 1.0 4.4 -2.0
Nov. 22,934 0.3 0.6 4.6 -6.9 -8.6 92,238 4,021
Dec. 22,943 0.3 -0.3 5.0 -5.8
2009 Jan. 22,952 0.3 -0.9 5.3 -4.3
Feb. 22,954 0.3 -1.2 5.8 -39.9 -10.1 93,201 4,061
Mar. 22,963 0.3 -1.5 5.8 -10.8
Apr. 22,962 0.3 -1.6 5.8 -8.6
May 22,965 0.3 -1.7 5.8 -7.6 -7.5 88,893 3,871
June 22,970 0.3 -1.6 5.9 -10.0
July 22,977 0.3 -1.7 6.1 -7.7
Aug. (3) 22,981 0.3 -1.7 6.1 -9.7
Sept.(3)| 22,985 0.3 -1.2 6.0
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Industrial Production Structure of Industry (as % of GDP) Consumer Prices
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Index |% change &5 A‘%% RS Index |% change
KB95%F from Total gri s e Services | RBI955 from
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2006=100 year facturing 2006=100, year
100.0 3.4 34.2 26.5 62.4 86.4 4.1 | 83
100.0 3.3 32.8 25.3 63.9 89.6 3.7 | 84%
100.0 3.1 32.4 25.5 64.5 92.3 3.1 | 85%
66 6.2 100.0 2.4 31.9 25.2 65.7 93.2 0.9 | 86
68 3.4 100.0 2.4 31.2 24.8 66.4 94.7 1.7 | 87%F
74 7.4 100.0 2.4 29.9 24.0 67.7 94.9 0.2 | 88
78.4 6.7 100.0 2.0 29.1 23.8 68.9 96.1 1.3 | 89%F
71.8 -8.4 100.0 1.9 27.6 22.7 70.5 96.1 -0.01 | 904
77.2 7.5 100.0 1.7 28.3 23.7 70.0 95.9 -0.2 | 91
84.2 9.1 100.0 1.7 28.0 23.7 70.4 95.6 -0.3 | 92%
92.1 9.3 100.0 1.6 27.6 23.7 70.8 97.2 1.6 | 93%F
95.5 3.8 100.0 1.7 27.1 23.2 71.2 99.4 2.3 | 94
100.0 4.7 100.0 1.6 27.0 23.0 71.4 100.0 0.6 | 955
107.8 7.8 100.0 1.5 27.8 24.0 70.7 101.8 1.8 | 965
105.9 -1.8 100.0 1.7 25.1 21.9 73.2 105.4 3.5 | 97
117.5 16.1 105.4 5.3 | 96 108
115.4 13.6 100.0 1.5 28.4 24.9 70.1 104.8 4.8 114
114.4 14.1 103.5 3.3 128
115.2 12.6 102.9 29| 97% 1R
97.1 16.1 100.0 1.4 25.5 22.1 73.1 104.2 3.9 2H
114.8 9.7 103.1 3.9 3R
114.0 10.5 104.2 3.9 48
116.3 5.7 100.0 1.9 24.0 21.2 74.1 104.3 3.7 5H
113.3 5.2 106.2 5.0 6H
114.8 1.9 106.8 5.8 78
114.1 0.7 100.0 1.5 27.4 24.4 71.1 107.0 4.7 8H
107.3 -1.2 106.4 3.1 9H
102.9 -12.5 107.9 2.4 108
82.8 -28.3 100.0 2.0 23.2 19.1 74.8 106.8 1.9 118
77.7 -32.0 104.8 1.3 12H
65.3 -43.3 104.4 15| 98F 1H
70.6 -27.2 100.0 1.5 23.4 19.2 75.1 102.8 -1.3 2R
85.2 -25.8 103.0 -0.1 38
91.2 -20.0 103.7 -0.5 48
94.9 -18.4 100.0 1.9 23.2 18.6 74.9 104.2 -0.1 5H
100.5 -11.3 104.1 -2.0 68
105.7 -7.9 104.3 -2.3 78
103.3 -9.5 106.2 -0.8 8H
105.5 -0.9 9H
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Major Indicators of

EEME
Wholesale Prices

EEERE

Savings and Investment

(SRS R
Money Supply

MlB
c HEERE BEERE BREfEE

PEHI?IHE)D C?E‘iee%il EEEJ;?; Gross Savings Gross Investment Excess Savings (%?égﬁg iﬁéé;&i
Index |% change ot = & &5 ‘%%"E: = 10%&7t) |[% change

REI95F | from (FEH GNP% Ci=r GNP% (FEH GNPY, | @mount from

. S (] S (] e (] .

=100 | previous | B&7T) as % BET) as % B&ET) as % (NT$ previous

2006=100 vyear amour.1t of GNP amour_1t of GNP amour_1t of GNP billion) year

(NT$ mill.) (NT$ mill.) (NT$ mill.)
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 | 23.4 258,030 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 | 24.2 | 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 | 3,418,000 28.0 | 2,562,708 21.0 855,292 7.0 8,222.4 4.5
2007 106.5 6.5| 3,871,500 | 29.9 | 2,717,460 21.0 | 1,154,040 8.9 8,220.0 0.0
2008 112.0 5.1 | 3,423,031 27.0 | 2,617,447 20.7 805,584 6.4 8,153.4 -0.8
2007 Oct. 109.1 5.8 8,340.4 5.9
Nov. 110.4 8.1| 1,107,357 | 32.7 746,379 | 22.1 360,978 | 10.7 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 8.8 913,404 | 26.9 637,526 | 18.8 275,878 8.1 8,246.4 -2.4
Mar. 110.4 7.2 8,244.1 -0.9
Apr. 112.0 6.3 8,233.3 -1.3
May 115.1 7.9 906,832 29.8 687,671 22.6 219,161 7.2 8,144.6 -0.5
June 117.2 9.9 7,998.0 -4.1
July 119.0 11.4 7,912.6 -5.9
Aug. 117.7 9.3 811,947 25.5 721,695 22.7 90,252 2.8 7,957.6 -4.4
Sept. 115.5 6.1 8,039.1 -4.0
Oct. 110.8 1.5 7,945.0 -4.7
Nov. 104.1 -5.7 790,848 25.9 570,555 18.7 220,293 7.2 7,858.8 -2.8
Dec. 99.8 -9.7 8,153.7 -0.8
2009 Jan. 99.2 -10.8 8,483.4 2.1
Feb. 100.3 -9.3 745,295 | 23.5 343,968 | 10.9 401,327 | 12.7 8,531.7 3.5
Mar. 100.1 -9.3 8,843.7 7.3
Apr. 99.5 -11.1 9,062.9 10.1
May 99.5 -13.5 830,633 | 28.2 510,114 | 17.3 320,519 | 10.9 9,306.8 14.3
June 101.1 -13.7 9,433.2 17.9
July 102.4 -14.0 9,604.3 21.4
Aug. 104.6 -11.1 9,739.8 22.4
Sept. 104.4 -9.6 9,832.9 22.3
B IR i 1
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Taiwan Economy (Continued)

(B E ) R (BEE) IR B (A EN) EEE (HER)

(end of period) Deposits Loans & Investments Quasi-money
M, (end of period) (end of period) (end of period)

g el e - il - B FAF 2 N FFER

Sl = S _ S| = =&E = :
AN Et#R% e FEB% o FE#R% siwe | L8 % | PERIOD
(%ﬁ:ﬁ% ® (fﬁ:l';q: (%ﬁ:ﬂqﬂ (?F)—Tmmﬂ
10(85T) Yo change 10f8577) % change 10f877) % change 1087T) % change
amount pr:\?ir:us amount pr:f/’ir:us amount pr:\c/)ir:us amount prf:er\?i?us

NT$ billi NT$ billi NT$ billi NT$ billi
(NT$ billion) S (NT$ billion) year (NT$ billion) year (NT$ billion) year

11,702.8 15.1 12,031.4 15.1 10,955.6 15.2 8,563.5 16.1 | 83%F
12,805.4 9.4 13,130.9 9.1 12,100.3 10.4 9,642.3 12.6 | 844
13,973.9 9.1 14,260.9 8.6 13,051.8 7.9 10,547.8 9.4 | 855
15,094.4 8.0 15,421.3 8.1 14,352.0 10.0 11,379.1 7.9 | 86%F
16,386.7 8.6 16,696.9 8.3 15,471.6 7.8 12,531.9 10.1 | 87%
17,745.0 8.3 18,064.2 8.2 16,024.9 3.6 13,237.8 5.6 | 88%F
18,897.8 6.5 19,308.7 6.9 16,622.0 3.7 14,405.7 8.8 | 89F
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&F
21,425.5 5.8 21,746.9 5.5 16,535.1 2.8 14,872.7 0.9 | 92%F
23,001.2 7.4 23,256.5 6.9 17,964.6 8.7 15,633.2 5.0 | 93%F
24,508.0 6.6 24,709.5 6.2 19,360.2 7.8 16,636.9 6.4 | 94%F
25,798.2 5.3 25,945.3 5.0 20,130.1 4.0 17,575.8 5.6 | 955
26,039.4 0.9 26,208.8 1.0 20,626.9 2.3 17,819.4 1.4 | 96
27,862.5 7.0 27,977.2 6.7 21,331.5 3.4 19,709.1 10.6 | 97%F
26,060.6 3.4 26,277.7 3.5 20,516.3 3.5 17,720.2 2.3 | 96%F 108
25,968.0 2.2 26,179.1 2.3 20,469.1 2.8 17,881.7 2.0 11H
26,039.4 0.9 26,208.8 1.0 20,626.9 2.3 17,819.4 1.4 12H
26,517.4 2.1 26,520.1 1.6 20,743.8 2.8 18,209.3 2.6 | 974 18
26,649.5 1.4 26,669.8 2.0 20,674.5 1.9 18,403.1 3.3 28
26,768.7 2.2 26,844.0 2.4 20,709.2 1.8 18,524.6 3.6 3H
26,862.5 2.3 26,941.7 2.5 20,835.6 2.4 18,629.2 4.0 4H
26,766.7 2.5 26,911.1 2.7 20,990.9 3.0 18,622.1 3.9 5H
26,560.5 1.5 26,886.1 1.8 21,066.5 3.3 18,562.5 4.1 6H
26,628.5 2.0 26,959.7 2.3 21,133.4 3.2 18,715.9 5.8 78
26,669.0 2.2 26,919.0 2.4 21,188.7 3.5 18,711.4 5.3 8H
26,844.7 3.1 27,076.8 3.2 21,343.5 4.0 18,805.6 6.5 9H
27,245.3 4.5 27,407.5 4.3 21,318.3 3.9 19,300.3 8.9 104
27,399.9 5.5 27,563.3 5.3 21,331.0 4.2 19,541.1 9.3 118
27,863.2 7.0 27,977.9 6.8 21,331.5 3.4 19,709.5 10.6 12H
28,159.0 6.2 27,958.7 5.4 21,345.4 2.9 19,675.6 8.1 | 984 18
28,318.1 6.3 28,265.5 6.0 21,185.0 2.5 19,786.4 7.5 2H
28,546.0 6.6 28,515.1 6.2 21,206.7 2.4 19,702.3 6.4 3H
28,667.1 6.7 28,667.6 6.4 21,219.0 1.8 19,604.2 5.2 48
28,782.8 7.5 28,806.2 7.0 21,190.7 1.0 19,476.0 4.6 5H
28,739.7 8.2 28,862.5 7.4 21,095.2 0.1 19,306.5 4.0 6H
28,853.1 8.4 28,970.8 7.5 21,028.8 -0.5 19,248.8 2.8 78
28,796.4 8.0 28,906.6 7.4 21,014.6 -0.8 19,056.6 1.8 88
28,892.8 7.6 29,038.8 7.2 21,071.7 -1.3 19,059.9 1.4 9H
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Major Indicators of

o chengRis P— _ BEHNESHET (E%%ﬁ)
gﬁggigg NEBE (O E5) Merchandise Trade (customs statistics, US$
(F2 (,ﬁ‘ﬁﬁfﬁg Exchange Rate & Imports (c.i.f.) &0 Exports (f.o0.b.)
EAX) BEXT of the NT$
; Foreign (NT$/US$)

i Redlscount Exchange i e i e

PERIOD Rate of | peserves of FL#% FL8i%
Central | coptral Bank $% | %change | ®% | % change

Bgnk of | of China (end i HAE amount from amount from
China (% of period, 3 end of previous previous

per annum) US$ million) average period year year
1994 5.500 92,454 26.4552 26.2400 85,698.0 10.7 94,300.4 9.7
1995 5.500 90,310 26.4763 27.2650 | 104,011.6 21.4 | 113,342.0 20.2
1996 5.000 88,038 27.4576 27.4910 | 102,922.4 -1.0| 117,581.0 3.7
1997 5.250 83,502 28.6618 32.6380 | 114,955.4 11.7 | 124,170.2 5.6
1998 4.750 90,341 33.4447 32.2160 | 105,229.8 -8.5| 112,595.4 -9.3
1999 4.500 106,200 32.2661 31.3950 | 111,196.1 5.7 | 123,733.3 9.9
2000 4.625 106,742 31.2252 32.9920 | 140,732.0 26.6 | 151,949.8 22.8
2001 2.125 122,211 33.8003 34.9990 | 107,970.6 -23.3 | 126,314.3 -16.9
2002 1.625 161,656 34.5752 34.7530 | 113,245.1 4.9 | 135,316.7 7.1
2003 1.375 206,632 34.4176 33.9780 | 128,010.1 13.0 | 150,600.5 11.3
2004 1.750 241,738 33.4218 31.9170 | 168,757.6 31.8 | 182,370.4 21.1
2005 2.250 253,290 32.1671 32.8500 | 182,614.4 8.2 | 198,431.7 8.8
2006 2.750 266,148 32.5313 32.5960 | 202,698.1 11.0 | 224,017.3 12.9
2007 3.375 270,311 32.8418 32.4430 | 219,251.6 8.2 | 246,676.9 10.1
2008 2.000 291,707 31.5167 32.8600 | 240,447.8 9.7 | 255,628.7 3.6
2007 Oct. 3.250 265,924 32.5519 32.4100 19,204.8 9.8 22,686.4 14.3
Nov. 3.250 270,090 32.3324 32.2680 17,584.7 2.7 21,871.9 11.9
Dec. 3.375 270,311 32.4175 32.4430 21,260.0 27.5 23,476.9 19.7
2008 Jan. 3.375 272,818 32.3680 32.1980 20,618.6 14.8 22,133.4 11.8
Feb. 3.375 277,838 31.6140 30.9500 15,964.5 26.0 17,625.4 18.3
Mar. 3.500 286,860 30.6042 30.4050 24,113.2 37.5 24,240.3 22.7
Apr. 3.500 289,377 30.3495 30.4550 21,601.4 17.7 22,586.9 13.9
May 3.500 290,070 30.6017 30.4130 21,372.8 17.6 23,588.7 20.5
June 3.625 291,405 30.3660 30.3540 22,836.5 22.4 24,342.7 21.2
July 3.625 290,898 30.4068 30.5900 23,143.1 11.6 22,859.4 7.9
Aug. 3.625 282,087 31.1915 31.5200 25,173.0 39.3 25,209.1 18.2
Sept. 3.500 281,130 31.9566 32.1300 20,937.0 9.9 21,845.1 -1.6
Oct. 3.000 278,152 32.6889 33.0000 17,775.3 -7.4 20,799.4 -8.3
Nov. 2.750 280,685 33.1155 33.2950 15,180.1 -13.7 16,770.4 -23.3
Dec. 2.000 291,707 33.1459 32.8600 11,769.5 -44.6 13,633.6 -41.9
2009 Jan. 1.500 292,676 33.3301 33.8010 8,966.3 -56.5 12,369.9 -44.1
Feb. 1.250 294,187 34.2772 34.9500 10,920.6 -31.6 12,588.5 -28.6
Mar. 1.250 300,122 34.3398 33.9170 12,166.0 -49.5 15,562.7 -35.8
Apr. 1.250 304,659 33.6952 33.2330 12,712.4 -41.2 14,843.3 -34.3
May 1.250 312,642 32.9072 32.6500 13,011.1 -39.1 16,169.5 -31.5
June 1.250 317,564 32.7916 32.8180 15,195.8 -33.5 16,945.8 -30.4
July 1.250 321,094 32.9199 32.8180 15,249.7 -34.1 17,263.6 -24.5
Aug. (3) 1.250 325,417 32.8835 32.9230 17,040.7 -32.3 19,005.6 -24.6
Sept. (3) 1.250 332,239 32.5878 32.2000 16,515.1 -21.1 19,068.8 -12.7

(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)

mEELOEs (@) RN RPEREERE
million) Trade across the Taiwan Straits Approved/Reported Indirect
Investment in
R SR Mainland China (4)
Ex ort?lt‘_z Mairﬁand China fPeIES (e [T G
P China 5ER
=58 58 s «‘%*Ef PERIOD
Balance +8 e %8 B Balance Number (B&3T)
=g=w) | B | (zmew | OB Cees || ASD
% change % change (US$ million)
amount from pre- amount from pre-
(US$ million) ) (US$ million)| .
vious year vious year
8,602.5 14,653.0 15.1 1,858.7 68.4 12,794.3 934 962.2 | 83F
9,330.4 17,898.2 22.2 3,091.4 66.3 14,806.8 490 1,092.7 | 84F
14,658.6 19,148.3 7.0 3,059.8 -1.0 16,088.5 383 1,229.2 | 85%F
9,214.8 20,518.0 7.20 3,915.3 28.0 16,602.7 8,725 4,334.3 | 86%F
7,365.6 18,380.1 -10.4 4,110.5 5.0 14,269.6 1,284 2,034.6 | 87%F
12,537.3 21,221.3 15.5 4,526.3 10.1| 16,695.0 488 1,252.8 | 88%F
11,217.8 26,144.2 23.2 6,223.3 37.5 19,920.8 840 2,607.1 | 89%F
18,343.7 24,061.3 -8.0 5,902.0 -5.2 18,159.3 1,186 2,784.1 | 90F
22,071.6 29,465.0 22.5 7,947.4 34.7 21,498.8 3,116 6,723.1 | 915
22,590.4 35,357.7 20.0 10,962.0 37.9 24,395.8 3,875 7,698.8 | 92F
13,612.8 48,930.4 38.4 16,792.3 53.2 32,138.1 2,004 6,940.7 | 935
15,817.3 56,271.5 15.0 20,093.7 19.7 36,177.8 1,297 6,007.0 | 945
21,319.2 63,332.4 12.5 24,783.1 23.3 38,549.3 1,090 7,642.3 | 95%F
27,425.3 74,279.1 17.3 28,019.2 13.1 46,259.9 996 9,970.5 | 965
15,180.9 73,977.8 -0.4 31,391.3 12.0 | 42,586.5 643 10,691.4 | 975
3,481.6 6,898.1 20.4 2,467.1 7.6 4,431.0 79 806.9 | 96F 10H
4,287.2 6,792.0 20.6 2,426.0 5.4 4,366.0 68 784.9 118
2,216.9 6,994.9 25.1 2,625.3 23.6 4,369.6 79 1,521.9 128
1,514.8 6,735.0 14.6 2,762.9 17.3 3,972.1 71 647.5 | 974 18
1,660.9 4,938.5 29.7 1,777.2 9.7 3,161.3 46 504.9 28
127.1 7,397.3 21.8 2,907.5 39.6 4,489.8 52 809.6 38
985.5 7,022.4 18.5 2,852.3 19.5 4,170.1 56 839.4 48
2,215.9 7,082.6 25.2 2,912.2 23.1 4,170.4 41 1,059.4 58
1,506.2 7,406.7 23.3 2,968.3 27.4 4,438.4 43 909.8 6H
-283.7 6,743.0 4.4 2,952.1 13.7 3,790.9 26 387.6 78
36.1 7,395.0 12.9 3,150.0 35.8 4,245.0 21 461.3 8H
908.1 6,160.4 -14.6 2,694.3 10.4 3,466.1 34 1,263.4 98
3,024.1 5,664.1 -17.9 2,416.5 -2.1 3,247.6 45 1,474.1 108
1,590.3 4,160.1 -38.8 2,198.3 -9.4 1,961.8 11 482.0 118
1,864.1 3,272.9 -53.2 1,799.6 -31.5 1,473.3 36 1,004.6 128
3,403.6 2,763.6 -59.0 1,338.7 -51.5 1,424.9 23 282.9 | 984 18
1,667.9 3,705.6 -25.0 1,387.3 -21.9 2,318.3 12 250.9 2H
3,396.7 4,690.8 -36.6 1,942.6 -33.2 2,748.2 8 244.0 38
2,130.9 4,654.7 -33.7 1,735.0 -39.2 2,919.7 10 270.6 48
3,158.4 4,942.2 -30.2 1,771.1 -39.2 3,171.1 12 301.9 5H
1,750.0 5,245.9 -29.2 2,052.7 -30.8 3,193.2 14 590.5 68
2,013.9 5,219.7 -22.6 2,023.8 -31.4 3,195.9 22 306.7 78
1,964.9 13 430.5 8H
2,553.7 . 27 807.8 9L|

(4) 1993 ~ 1997 ~ 19982002 F E WEIT BN ILESHMTIEN - £EOFIR2,028B8ET » 2,72088%7T ~ 51588%7TK2,86458%ETT ©
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Indices of
Base: 2006=100
HliE% MANUFACTURING
5 IKEEE T E D48 KERR
o GﬁfE%\L - i By Heavy or Light By
PERIOD e MINING I\i%jfél
. _ RIRERE
turing ;EI% BLIX g0 demand| 1B
Cavy light goods investment
goods
2000 78.44 119.10 77.31 68.23 117.47 99.05 94.04
2001 71.84 119.99 70.34 62.23 106.19 90.59 85.29
2002 77.20 130.13 76.62 70.37 104.26 92.99 88.66
2003 84.22 120.88 83.94 79.24 104.82 96.86 89.49
2004 92.05 116.20 92.31 88.99 107.10 102.45 97.14
2005 95.51 105.28 95.69 93.95 103.43 102.46 97.49
2006 100.00 100.00 100.00 100.00 100.00 100.00 100.00
2007 107.77 82.96 108.34 110.28 99.67 101.60 106.11
2008 105.85 79.07 106.65 109.46 94.10 97.40 103.32
2007 Oct. 117.53 75.40 118.90 122.13 104.49 109.09 114.43
Nov. 115.36 77.05 116.25 119.65 101.09 106.94 114.26
Dec. 114.36 82.68 115.47 118.69 101.12 107.26 121.75
2008 Jan. 115.18 90.26 115.85 117.93 106.59 107.86 109.41
Feb. 97.06 72.04 97.79 102.29 77.78 80.16 82.31
Mar. 114.82 91.53 116.45 120.05 100.42 103.25 110.56
Apr. 113.98 93.28 115.48 118.98 99.89 104.43 110.12
May 116.30 89.99 117.43 121.54 99.12 101.09 108.91
June 113.28 82.38 114.20 118.58 94.68 102.97 116.21
July 114.80 75.54 116.12 119.80 99.68 103.61 110.13
Aug. 114.13 72.03 115.16 119.69 94.94 100.97 112.95
Sept. 107.31 65.42 108.37 112.51 89.93 98.29 109.31
Oct. 102.88 68.83 103.05 105.15 93.70 96.88 100.18
Nov. 82.75 70.48 82.63 82.49 83.29 84.73 85.37
Dec. 77.72 77.10 77.23 74.54 89.23 84.56 84.36
2009 Jan. 65.29 61.76 63.79 61.97 71.88 64.23 57.67
Feb. 70.63 69.79 70.60 69.99 73.31 67.14 62.32
Mar. 85.21 80.33 85.55 85.54 85.59 78.90 75.09
Apr. 91.17 73.86 91.90 93.24 85.93 80.26 76.58
May 94.88 76.33 95.56 98.60 82.03 77.92 75.92
June 100.49 75.98 101.08 104.30 86.71 85.79 85.69
July 105.70 72.98 106.78 110.41 90.63 87.97 86.95
Aug. 103.32 65.36 104.48 108.35 87.20 84.89 84.90
Sept. 108.39 64.38 109.44 113.85 89.80 91.61 95.78

Source: Ministry of Economic Affairs, R.O.C.
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Industrial Production
HH - RE 95 &F =100

Vs s e
ey EHRW e Producer's Shipment giiﬁ’e
Usage RELES K L= and Inventory Enterprises' EFEd
ELEC- gz CON- 7
TRICITY | WATER | STRUC- ez er | DR
LEE] | & GAS TION | sy | sasey | MW
HEBE producer Producer's | Producer's | facturing
consumer goods Shipment | Inventory | Value-added
goods
102.63 68.21 82.42 98.01 102.32 78.57 90.95 95.49 | 89
94.36 61.86 83.02 100.16 90.87 71.10 96.30 95.11 | 905
96.10 69.75 86.99 94.94 72.10 76.76 88.37 95.88 | 91
102.02 78.51 90.71 97.00 78.60 82.62 89.50 95.86 | 925
106.24 88.03 93.74 96.72 82.36 90.28 93.27 95.77 | 93%F
106.00 92.83 97.72 97.25 91.73 95.77 100.79 95.84 | 94
100.00 100.00 100.00 100.00 100.00 100.00 100.00 96.27 | 950
98.38 111.18 102.97 100.29 99.52 107.88 101.05 96.54 | 96
93.17 110.55 101.11 98.50 90.30 105.79 110.83 96.74 | 97
105.27 123.04 104.21 102.55 95.91 118.76 100.91 96.77 | 964 108
101.71 120.18 96.02 99.16 115.39 114.92 102.23 96.84 118
96.91 118.93 100.30 101.61 99.87 113.26 103.47 96.87 128
106.75 119.23 101.29 101.63 114.04 115.52 102.56 96.83 | 97F 18
78.63 105.24 92.21 93.40 82.46 97.68 103.26 96.71 28
98.04 122.02 99.66 100.26 82.73 116.80 102.51 96.86 348
100.36 120.15 98.12 97.47 86.92 115.33 103.75 96.74 4H
95.50 124.33 105.27 100.68 97.65 115.53 106.27 96.82 58
93.51 118.94 108.12 97.14 96.81 113.07 106.52 96.90 64
98.96 121.39 114.10 100.69 81.68 113.13 111.11 96.90 78
92.42 121.14 115.74 100.78 88.69 110.25 117.92 97.03 8H
90.42 112.63 105.22 96.94 83.59 105.99 119.81 97.18 98
94.52 105.65 103.02 99.63 103.89 103.03 119.68 96.66 108
84.28 81.75 86.79 96.24 81.49 83.17 120.34 96.26 118
84.70 74.14 83.73 97.16 83.65 80.00 116.28 95.49 128
68.92 63.60 84.44 95.32 89.98 69.37 111.54 94.95 | 98F 18
70.58 72.05 82.81 87.78 55.75 76.83 104.53 95.28 28
81.62 88.35 90.60 96.91 66.52 88.79 102.40 95.82 38
82.88 96.82 92.00 93.91 68.32 95.51 101.59 96.23 4H
79.35 103.00 98.34 98.98 70.91 96.28 105.23 96.20 5H
85.86 107.53 105.13 95.96 81.57 105.46 102.34 96.66 68
88.70 114.72 112.20 100.45 70.16 111.06 99.99 96.35 78
84.89 112.74 112.80 97.92 63.18 107.33 99.37 96.56 8H
88.63 116.97 109.14 96.54 83.29 98
ERR - A -
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Output of Principal

.0 & %
v *i BXfiS i 2 N 42
g | LR BENTH | et | SHERE | mse | megs
FIERR J o Polyester ARIX b
PERIOD | Frozen meat gl ZEEERRY Polyester i — Knitted KRB e Corrugated
& Feedstuff | Tea drinks | textured Leather & | paperboard
PRI yarn & woven lastic shoes i
food yarn fabrics Apparels p container
. YN[ FRlE FRFH FRME BEFEAR T4 T& BEFEAR
Unit 6 2 6 2
mt 1,000 mt | 1,000 1,000 mt 10° m 1,000 doz. | 1,000 prs. 10° m
2007 454,385 5,109 870,644 819 1,395 9,222 24,178 3,146
2008 437,334 5,165 946,104 683 1,185 7,478 22,777 3,012
2008 Mar. 33,965 386 70,158 68 113 686 2,011 273
Apr. 34,172 414 80,872 66 118 692 1,891 267
May 33,685 420 87,749 66 117 595 2,217 263
June 31,373 426 85,980 63 106 566 1,965 243
July 34,423 448 96,270 57 95 657 1,968 264
Aug. 34,839 431 96,928 52 98 579 1,844 258
Sept. 37,295 428 79,411 51 90 589 1,588 237
Oct. 39,275 456 77,655 49 85 614 1,268 248
Nov. 39,581 433 72,272 44 76 564 1,443 208
Dec. 42,043 478 66,152 43 78 584 1,986 219
2009 Jan. 41,252 438 66,365 41 60 569 2,077 172
Feb. 34,378 389 60,178 47 77 483 1,786 201
Mar. 37,557 429 72,004 57 93 596 1,725 223
Apr. 37,668 425 71,059 57 96 489 1,719 227
May 37,177 415 76,586 56 91 454 1,656 222
June 36,284 436 85,590 53 94 463 1,875 262
July 36,528 435 97,879 58 91 559 1,900 250
Aug. 37,079 431 101,085 57 90 409 1,542 242
.1 & *
bR e . = ENRIEIER TFT-LCD
pErrOD | Emar | @A | TR ICRE L BERE i | printed L
Wire rod Mould nut P wafer IC package |  circuit TFT-LCD
manufacture board banel
Unit TR BET FRME EESE Rl BEE FEHBR T8
1,000 mt | N.T.$mill. | 1,000 mt 10° pcs. 1,000 pcs. 10% pcs. | 1,000 sq.ft | 1,000 set
2007 11,887 54,865 1,241 5,033 15,467 32,096 692,962 486,167
2008 10,462 48,415 1,172 5,578 15,780 33,564 716,349 535,211
2008 Mar. 1,060 3,869 105 591 1,342 3,008 60,404 45,925
Apr. 1,042 4,466 107 499 1,433 2,967 60,299 47,399
May 1,073 4,776 105 554 1,477 3,034 59,365 47,909
June 968 4,486 101 470 1,508 3,020 60,770 41,983
July 907 4,384 108 456 1,599 3,267 62,972 43,104
Aug. 860 3,553 111 546 1,550 3,203 64,720 49,591
Sept. 711 3,575 101 509 1,325 2,968 69,843 57,472
Oct. 683 4,185 97 462 1,271 2,975 64,873 50,043
Nov. 605 3,911 70 352 986 2,193 50,293 37,698
Dec. 620 4,069 72 281 682 1,563 45,140 23,237
2009 Jan. 466 2,546 50 204 467 1,363 28,754 23,661
Feb. 586 2,856 51 243 484 1,823 34,621 31,113
Mar. 645 3,034 53 290 712 2,381 47,382 44,190
Apr. 647 3,003 56 330 1,087 2,740 56,573 57,503
May 655 2,811 51 381 1,305 3,022 60,020 63,983
June 721 3,104 62 398 1,394 3,127 62,919 70,046
July 780 3,694 68 373 1,521 3,359 70,805 80,580
Aug. 767 3,056 66 402 1,487 3,478 74,041 85,430

Source: See Table 2.
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Industrial Products

MANUFACTURING
RIS | Ak " o N FHLET S R . 5HA
Printed Synthetic 28 RN il Ceramic NG AL PERIOD
) Paints Plastic case| Glass fiber . Cement | Steel ingot
matter fiber tiles
BE7T FRuE FRuE BE7T FRE FEBHAR FRuE FRuE g8 (]
N.T.$mill. | 1,000 mt | 1,000 mt | N.T.$mill. | 1,000 mt | 1,000 m? | 1,000 mt | 1,000 mt S
57,151 2,388 464 17,959 259 49,056 18,957 20,883 96
57,101 1,937 416 18,970 248 39,380 17,330 19,222 975
5,563 192 40 1,425 22 3,900 1,485 1,711 | 97& 38
4,801 184 40 1,419 21 3,660 1,562 1,820 48
4,224 190 40 1,409 22 3,913 1,445 1,817 5H
4,299 170 39 1,489 22 3,619 1,428 1,556 68
4,917 149 38 1,679 23 3,327 1,344 1,605 78
4,475 149 35 1,758 23 3,438 1,457 1,625 88
4,456 147 31 1,757 22 2,813 1,292 1,579 98
5,821 149 29 2,190 21 2,817 1,393 1,502 10H
4,900 128 24 1,812 17 2,615 1,409 1,314 118
5,057 118 29 1,530 14 2,796 1,354 1,183 128
3,744 125 20 997 11 1,653 1,257 1,010 98%F 1H
3,707 136 25 1,024 9 1,353 1,111 1,066 28
5,013 167 29 1,180 12 3,046 1,462 1,216 38
4,679 172 32 1,278 15 2,875 1,392 1,204 48
3,583 173 27 1,218 18 2,818 1,339 1,220 =
4,138 173 32 1,432 18 2,771 1,438 1,207 68
4,717 178 33 1,376 18 2,674 1,453 1,201 78
4,473 162 31 1,168 18 2,793 1,289 1,229 85
MANUFACTURING
AT = T =
T i el e — w | ors | Gon | xtms | FE
Mobile | Computer e 7 =k G I?_.D Cultural PERIOD
phone disk positioning Car Motorcycle Bicycle _ (o) paper
system equipment
+& B8~ =) L] TR T BET N} T
1,000 set | 10°pcs. | 1,000 set set 1,000 set | 1,000 set | N.T.$mill. mt s
22,669 11,404 17,784 284,497 1,195 5,120 11,589 777,396 961
25,693 9,663 21,333 182,262 1,299 6,132 9,879 704,294 975
1,825 887 1,728 20,538 115 592 1,022 68,719 97&F 38
2,966 864 1,626 19,137 115 513 923 66,352 48
1,659 832 1,599 17,795 112 458 681 65,685 5H
1,675 802 2,485 17,816 115 394 660 66,478 68
1,938 869 2,254 15,177 122 405 809 65,583 78
1,850 797 2,430 7,682 120 485 706 60,764 88
2,226 818 2,373 11,780 118 521 881 50,971 9H
2,604 863 1,780 13,286 114 583 875 49,059 108
2,614 791 1,263 10,045 101 514 716 42,707 118
1,347 647 1,023 11,192 88 605 691 42,354 128
1,026 554 756 9,681 46 510 480 42,487 98F 1H
1,277 736 721 11,253 56 527 500 41,645 28
1,344 783 1,101 13,355 67 466 590 55,513 38
1,298 824 1,246 16,188 75 355 540 58,916 48
1,334 850 1,498 17,066 64 254 481 62,616 5H
1,742 844 1,658 21,531 60 245 526 62,468 68
1,249 836 1,710 22,643 69 299 401 59,548 78
1,207 827 1,838 15,363 65 366 478 57,721 85
BRIRR : @52 -
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Output of Principal

2009.11 _Vol.7 No. 11

-0 = ¥
Sihs =i =i
R | EEm | mmm | AU cemp | ppe | BEG BER
PERIOD O Nylon Polyester cry or.n M€ Automobile Sheet ) 9 9
Diesel fuel ) . butadiene . iron steel
filament filament tire glass
styrene products products
Unit NS UNII UNII| RE T UNII] NI NI
ki mt mt mt 1,000 pcs. mt mt mt
2007 16,475,771 421,247 | 1,263,495 | 1,327,291 23,592 632,188 471,617 64,199
2008 16,635,584 331,296 | 1,035,991 | 1,129,955 21,361 580,319 442,920 58,362
2008 Mar. 1,411,886 33,910 102,702 108,047 2,040 51,511 40,232 5,728
Apr. 1,184,501 32,288 98,708 110,571 2,005 50,559 44,571 6,209
May 1,545,271 32,647 101,491 120,479 2,085 50,985 42,734 5,896
June | 1,401,829 29,408 91,538 114,790 1,843 49,432 40,712 5,725
July 1,587,727 27,460 77,224 108,027 1,866 48,284 41,836 5,718
Aug. 1,438,534 25,793 81,416 87,061 1,885 50,465 42,621 5,205
Sept.| 1,191,905 25,362 81,525 80,436 1,752 49,499 35,750 4,442
Oct. 1,467,969 25,840 80,373 66,964 1,840 47,875 34,575 4,035
Nov.| 1,310,882 20,889 68,599 52,358 1,361 44,615 28,745 3,222
Dec. 1,283,435 17,381 61,837 65,322 1,125 35,953 22,384 2,518
2009 Jan. | 1,509,028 18,951 64,522 67,099 906 32,081 18,090 1,749
Feb. 1,515,337 22,217 72,926 97,352 1,273 29,312 17,092 1,848
Mar. | 1,504,898 27,550 83,098 107,410 1,418 30,140 25,331 1,943
Apr. 1,475,200 27,468 86,558 110,837 1,380 29,789 23,879 1,941
May | 1,523,971 28,365 89,827 98,029 1,435 30,942 21,913 2,073
June | 1,553,903 27,245 85,798 115,237 1,612 28,931 30,659 1,787
July 1,637,938 27,840 91,011 115,744 1,704 31,082 29,459 2,278
Aug. | 1,630,117 25,975 83,085 102,966 1,681 31,773 24,126 2,110
8 &
MANUFAC-
B3 - —
PERIOD | mmmmi | ommms | Lo | @KE | &5 letrin
Ai Refrigerant R Network | Teleph SR B Biesd
Ir 9 Portable d €lepnone | v sets | Earphones circuit
compressor | COMPressor| . ter cards set board
Unit a a8 a Fr =) =} F= Tt
set set set pcs. set set 1,000 pcs. | N.T.$1,000
2007 312,162 765,769 | 1,261,776 111,429,683 686,962 | 1,968,011 1,586 | 149,969,859
2008 291,869 442,581 760,571 | 7,725,760 514,416 798,555 1,451 | 134,271,513
2008 Mar. 26,639 58,174 99,546 776,726 48,174 96,810 109 12,242,556
Apr. 29,289 57,411 66,010 719,738 38,314 67,495 102 11,593,587
May 29,513 49,316 57,017 588,854 50,623 61,174 126 11,494,282
June 26,688 39,825 58,860 543,488 49,992 42,850 137 | 11,123,357
July 27,361 32,993 60,516 483,933 38,655 48,082 168 11,040,258
Aug. 17,061 22,889 57,962 592,209 46,188 44,952 132 | 12,396,875
Sept. 21,670 25,664 55,291 678,461 37,655 38,233 123 13,003,957
Oct. 24,368 20,860 54,267 645,530 41,460 59,508 110 | 13,020,857
Nov. 18,995 16,363 43,589 634,328 37,831 48,800 93 9,401,376
Dec. 21,698 18,082 36,979 791,737 31,330 57,901 85 6,458,070
2009 Jan. 17,603 12,039 27,051 490,448 24,817 42,808 61 5,380,165
Feb. 16,883 16,573 33,735 539,563 22,037 40,671 59 6,752,155
Mar. 14,535 36,112 28,879 729,352 25,882 43,688 79 8,865,590
Apr. 16,445 25,494 32,102 706,112 27,062 35,740 59 9,784,649
May 13,478 28,014 28,932 668,433 34,547 19,592 118 9,756,763
June 18,719 27,224 30,813 725,214 40,758 28,458 77 9,935,148
July 23,713 23,605 35,031 894,704 30,474 33,438 99 | 10,405,017
Aug. 21,429 23,884 31,660 804,601 25,890 25,426 95 1,082,251
B IR I i
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Industrial Products (Continued)

MANUFACTURING
5 . i R sar safmR SEE 17 i
" Steel wire | Aluminium | Aluminium | Aluminium Metal Drilling PERIOD
Re-bar Steel wire ) . .
rope casting sheet extrusion cans machine
NI NI NI AE UNII| NI = = T
mt mt mt mt mt mt 1,000 pcs. set A
6,211,220 148,018 20,891 103,173 137,476 177,417 | 2,177,902 28,342 96
5,184,423 108,762 22,220 107,204 122,637 161,521 | 2,162,920 23,854 97%F
541,942 11,348 2,100 9,600 12,692 15,782 192,426 2,445 97% 3H
529,981 11,441 1,866 10,841 12,356 15,542 194,156 2,592 4H
549,343 12,606 1,806 9,674 12,204 13,264 197,471 2,469 58
464,410 11,388 2,098 8,689 11,805 15,472 184,950 2,603 6H
389,705 11,013 2,168 9,414 10,968 14,299 235,815 1,983 78
369,844 10,428 1,969 8,875 10,752 14,534 221,327 1,551 88
324,630 6,496 1,796 9,589 9,804 12,385 168,667 1,168 98
308,943 5,542 1,988 8,645 8,494 12,259 165,845 1,684 10H
353,869 2,671 1,782 7,115 6,116 10,939 144,310 1,529 118
365,521 3,779 1,420 7,081 5,218 10,684 144,541 1,369 12H
294,904 3,374 950 4,419 3,649 7,055 112,246 611 98%F 1A
287,923 4,930 1,337 5,477 5,234 8,595 154,640 603 28
359,217 6,845 1,764 6,182 5,557 8,575 180,211 762 38
370,684 5,950 1,618 6,549 8,441 11,055 192,876 975 48
376,817 5,454 1,535 5,667 10,113 10,204 192,851 1,130 58
398,445 7,496 1,743 6,219 10,253 11,962 250,005 1,415 68
395,360 8,048 1,709 6,566 10,894 11,843 252,198 1,446 78
379,122 7,301 1,632 6,535 10,258 11,860 246,692 1,041 85
- KEBIARE EEERE
ELECTRICITY, GAS HOUSING & BUILDING
RIS & WATER CONSTRUCTION
BFER
i e | e %7 gk | rEmRR | e | LEAEE | perIoD
B3 B _imEs g ] : " Stores & Indus-
- ; ; Electric City Residential . .
Printers Transistor Diode e water building mercantile trial
building building
a FR FR B8E FIUBAR y 2 I
set 1,000 pcs. | 1,000 pcs. | mill. k.w.h.| 1,000 m? FH5AR 1,000 m BB
206,373 | 9,780,206 | 21,935,531 228,806 | 4,000,538 22,129 941 6,150 96
214,487 | 9,872,341 | 22,819,239 225,258 | 3,929,358 18,640 1,001 5,355 97%F
18,739 879,473 | 2,315,681 18,538 333,288 1,449 40 367 97%& 3H
16,572 994,084 | 2,212,836 18,634 324,023 1,574 114 269 48
21,430 | 1,041,697 | 2,054,997 20,017 334,676 1,670 57 462 5H
19,901 917,826 | 2,315,154 20,188 322,913 1,686 56 403 6H
18,282 877,685 | 2,126,869 21,440 334,718 1,505 44 452 78
19,092 855,359 | 2,130,014 21,590 335,007 1,539 164 516 8H
17,531 752,775 | 2,244,868 19,439 322,254 1,447 60 501 98
21,365 788,779 | 1,868,477 19,093 331,203 1,816 205 358 108
18,511 532,042 | 1,308,379 16,224 319,925 1,382 68 453 118
15,657 318,553 872,836 15,491 322,996 1,147 76 425 128
7,309 239,781 448,230 14,410 316,870 1,526 85 450 98%F 1A
6,637 412,848 596,078 14,553 291,791 615 70 647 28
11,159 519,858 | 1,005,827 16,611 322,171 1,082 126 332 38
15,035 645,570 | 1,168,367 16,742 312,170 941 10 669 48
12,452 639,603 | 1,035,534 18,391 329,025 1,319 72 206 5H
16,189 779,226 | 1,276,598 19,423 319,015 1,178 44 530 6H
16,774 832,965 | 1,653,777 21,314 333,938 1,419 23 223 78
17,869 900,487 | 1,481,343 20,967 325,518 1,104 96 185 88
TAIWAN ECONOMIC FORUM
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Labor Force

Unit: 1,000 persons . A 2
RE15=M EAO ] ) a)
B *Eé:aml Civilian Popucl)a:/té?‘n Aged 15 & 2%t Total _—
PERIOD } = = =
Population st 5 o8 Bf 5 B8 &t 5
Total Male Female Total Male Female Total Male
2007 Ave. | 22,821 | 18,392 9,095 9,297 10,713 6,116 4,597 10,294 5,868
2008 Ave. | 22,905 18,623 9,201 9,422 10,853 6,173 4,680 10,403 5,902
2008 Mar. | 22,886 | 18,557 9,169 9,388 10,797 6,162 4,635 10,380 5,907
Apr. 22,891 18,573 9,179 9,395 10,807 6,149 4,658 10,395 5,902
May | 22,895 | 18,591 9,176 9,415 10,829 6,147 4,681 10,413 5,904
June | 22,901 18,610 9,197 9,413 10,842 6,163 4,680 10,414 5,909
July 22,908 18,630 9,205 9,425 10,878 6,191 4,687 10,436 5,929
Aug. 22,912 18,651 9,216 9,435 10,916 6,206 4,710 10,464 5,945
Sept. | 22,914 18,669 9,224 9,445 10,869 6,183 4,686 10,405 5,913
Oct. 22,923 18,690 9,234 9,456 10,901 6,194 4,707 10,424 5,907
Nov. 22,934 18,711 9,244 9,467 10,917 6,199 4,718 10,410 5,886
Dec. 22,943 18,732 9,254 9,478 10,903 6,187 4,716 10,354 5,847
2009 Jan. 22,952 18,754 9,264 9,491 10,881 6,178 4,703 10,303 5,814
Feb. | 22,954 | 18,771 9,270 9,501 10,848 6,152 4,696 10,224 5,759
Mar. 22,963 18,789 9,278 9,511 10,850 6,150 4,701 10,220 5,752
Apr. | 22,962 | 18,807 9,289 9,518 10,851 6,153 4,697 10,226 5,757
May 22,965 18,826 9,297 9,529 10,874 6,157 4,717 10,241 5,758
June | 22,970 | 18,844 9,304 9,540 10,891 6,172 4,719 10,244 5,762
July 22,977 18,863 9,312 9,551 10,922 6,185 4,737 10,258 5,763
Aug. 22,981 18,882 9,321 9,562 10,957 6,190 4,767 10,285 5,768
Sept. | 22,985 18,900 9,328 9,572 10,939 6,187 4,753 10,278 5,773
2. R EFEEAIERIZR (%)
RE15EM EAO E= & A
Civilian Population Aged 15 &
B e P over 2 S5t Total oo
aERIOR Population = £ 5
&t S kg gt = o8 gt =
Total Male Female Total Male Female Total Male
2007 Ave. 0.4 1.2 1.1 1.3 1.8 1.0 2.9 1.8 1.0
2008 Ave. 0.4 1.3 1.2 1.3 1.3 0.9 1.8 1.1 0.6
2008 Mar. 0.4 1.3 1.1 1.4 1.2 0.9 1.7 1.3 0.9
Apr. 0.4 1.3 1.2 1.4 1.4 0.9 2.1 1.5 0.9
May 0.4 1.3 1.1 1.5 1.5 0.9 2.2 1.5 0.9
June 0.4 1.3 1.2 1.3 1.5 1.0 2.1 1.5 1.0
July 0.4 1.3 1.2 1.3 1.2 0.8 1.7 1.1 0.6
Aug. 0.4 1.3 1.2 1.3 1.1 0.9 1.4 1.1 0.7
Sept. 0.3 1.2 1.2 1.3 1.2 1.1 1.4 0.9 0.7
Oct. 0.3 1.2 1.2 1.3 1.5 1.2 1.9 1.0 0.6
Nov. 0.3 1.2 1.2 1.3 1.4 1.1 1.8 0.6 0.1
Dec. 0.3 1.2 1.2 1.3 1.0 0.7 1.4 -0.3 -0.8
2009 Jan. 0.3 1.3 1.2 1.3 0.7 0.5 1.1 -0.8 -1.4
Feb. 0.3 1.3 1.2 1.3 0.7 0.1 1.4 -1.2 -2.1
Mar. 0.3 1.3 1.2 1.3 0.5 -0.2 1.4 -1.5 -2.6
Apr. 0.3 1.3 1.2 1.3 0.4 0.1 0.8 -1.6 -2.5
May 0.3 1.3 1.3 1.2 0.4 0.2 0.8 -1.7 -2.5
June 0.3 1.3 1.2 1.3 0.5 0.1 0.8 -1.6 -2.5
July 0.3 1.3 1.2 1.3 0.4 -0.1 1.1 -1.7 -2.8
Aug. 0.3 1.2 1.1 1.3 0.4 -0.3 1.2 -1.7 -3.0
Sept. 0.3 1.2 1.1 1.3 0.6 0.1 1.4 -1.2 -2.4

Source: Directorate-General of Budget, Accounting and Statistics,R.0.C., Monthly Bulletin of Manpower Statistics, Taiwan Area, R.O.C.
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Indicators
Number B[ : FA
Labor Force 3'5%%7] %iﬂn%ﬁi% (%)
Employed 4% Unemployed Not in | Labor Force Participation Rate (%)| <F%(%) B
- Labor . Unemploved| peprop
s st ES k8 Force st 3 z Rate (%)
Female Total Male Female Total Male Female
4,426 419 248 171 7,679 58.25 67.24 49.44 3.91 96F F9
4,501 450 271 179 7,770 58.28 67.09 49.67 4.14 97F i3I
4,473 417 256 161 7,760 58.18 67.21 49.37 3.86 97% 3H
4,494 412 248 164 7,766 58.19 67.00 49.58 3.81 48
4,509 416 244 172 7,762 58.25 67.00 49.72 3.84 5H
4,505 428 254 174 7,768 58.26 67.01 49.71 3.95 68
4,507 442 263 179 7,752 58.39 67.26 49.73 4.06 78
4,519 452 261 191 7,735 58.53 67.34 49.93 4.14 88
4,492 464 271 194 7,800 58.22 67.03 49.62 4.27 98
4,517 476 287 189 7,790 58.32 67.08 49.77 4.37 108
4,524 507 313 193 7,794 58.35 67.06 49.83 4.64 118
4,508 549 341 208 7,829 58.20 66.86 49.75 5.03 128
4,489 578 364 214 7,873 58.02 66.69 49.56 5.31 98F 17
4,464 624 392 232 7,924 57.79 66.36 49.43 5.75 2H
4,468 630 397 233 7,938 57.75 66.28 49.43 5.81 38
4,470 625 397 228 7,956 57.70 66.25 49.35 5.76 48
4,484 633 399 234 7,952 57.76 66.23 49.50 5.82 5H
4,482 647 410 237 7,953 57.79 66.33 49.47 5.94 6H
4,495 663 421 242 7,942 57.90 66.42 49.60 6.07 78
4,518 672 422 250 7,925 58.03 66.41 49.86 6.13 88
4,505 661 413 247 7,961 57.88 66.33 49.65 6.04 947
Change from Same Period of Previous Year (%)
Labor Force BEISEE (S5E) REER
BN Labor Force Participation Rate (B2%)
Employed L2 Unemployed Not in (percentage point) Unemployed BFER
Labor Rate PERIOD
p2s &t 5 ko4 Force Bl 5 ko4 (percentage
Female Total Male Female Total Male Female point)
2.9 1.9 1.2 3.2 0.5 0.33 -0.11 0.76 0.00 96F F9
1.7 7.4 9.3 4.7 1.2 0.03 -0.15 0.23 0.23 97F i3I
1.9 -0.7 1.6 -4.2 1.3 -0.02 -0.16 0.15 -0.08 97% 3A
2.2 1.0 1.6 0.0 1.0 0.10 -0.16 0.37 -0.02 48
2.3 0.7 0.4 1.2 1.0 0.11 -0.12 0.37 -0.03 5H
2.1 1.2 1.2 1.2 1.0 0.12 -0.10 0.34 -0.01 68
1.8 2.1 4.4 -1.1 1.4 -0.06 -0.28 0.16 0.03 78
1.5 2.3 4.8 -1.0 1.5 -0.08 -0.20 0.06 0.05 8H
1.2 8.2 10.6 5.4 1.3 -0.02 -0.07 0.04 0.28 9H
1.5 13.1 14.3 11.2 0.9 0.13 0.01 0.27 0.45 108
1.2 21.6 23.7 17.7 1.0 0.10 -0.05 0.23 0.77 118
0.5 32.6 36.4 26.8 1.6 -0.14 -0.34 0.06 1.20 128
-0.1 40.6 45.0 34.6 2.0 -0.30 -0.50 -0.09 1.51 98F 17
-0.04 47.2 50.2 42.3 2.0 -0.32 -0.70 0.06 1.81 2H
-0.1 51.1 55.1 44.7 2.3 -0.43 -0.93 0.06 1.95 38
-0.5 51.7 60.1 39.0 2.4 -0.49 -0.75 -0.23 1.95 48
-0.6 52.2 63.5 36.0 2.4 -0.49 -0.77 -0.22 1.98 58
-0.5 51.2 61.4 36.2 2.4 -0.47 -0.68 -0.24 1.99 6H
-0.3 50.0 60.1 35.2 2.5 -0.49 -0.84 -0.13 2.01 78
0.0 48.7 61.7 30.9 2.5 -0.50 -0.93 -0.07 1.99 8H
0.3 42.5 52.4 27.3 2.1 -0.34 -0.70 0.03 1.77 98
BRRR - TERESHRREDPERBGIENE A NERKSTHR -
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Unit: US$million

Balance of

ITEM KBE945F KBI955F KBI96F KBI975%
2005 2006 2007 2008
A. Current Account* 17,578 26,300 32,975 24,894
Goods: Exports f.0.b. 198,456 223,789 246,500 254,907
Goods: Imports f.0.b. -179,000 -199,592 -216,055 -236,657
Balance on Goods 19,456 24,197 30,445 18,250
Services: Credit 25,827 29,272 31,307 34,770
Services: Debit -32,480 -32,815 -35,102 -35,125
Balance on Goods and Services 12,803 20,654 26,650 17,895
Income: Credit 17,394 19,338 23,500 23,277
Income: Debit -8,355 -9,757 -13,368 -13,299
Balance on Goods, Services and Income 21,842 30,235 36,782 27,873
Current Transfers: Credit 3,463 3,837 4,559 5,210
Current Transfers: Debit -7,727 -7,772 -8,366 -8,189
. Capital Account* -117 -118 -96 -334
Capital Account: Credit 1 4 3 3
Capital Account: Debit -118 -122 -99 -337
Total, Groups A plus B 17,461 26,182 32,879 24,560
. Financial Account* 2,302 -19,595 -38,656 -1,749
Direct Investment Abroad -6,028 -7,399 -11,107 -10,293
Direct Investment In Taiwan, R.O.C. 1,625 7,424 7,769 5,432
Portfolio Investment (Assets) -33,902 -40,754 -44,993 3,289
Equity Securities -12,464 -18,466 -35,696 -4,573
Debt Securities -21,438 -22,288 -9,297 7,862
Portfolio Investment (Liabilities) 31,045 21,814 4,904 -15,777
Equity Securities 34,826 22,662 5,599 -15,418
Debt Securities -3,781 -848 -695 -359
Financial derivatives -1,003 -965 -289 1,589
Financial derivatives assets 909 1,930 3,691 7,938
Financial derivatives liabilities -1,912 -2,895 -3,980 -6,349
Other Investment (Assets) -6,254 -1,266 -5,716 10,145
Monetary Authorities - = = =
General Government -- -4 11 7
Banks -9,421 -5,525 -9,027 -17,214
Other Sectors 3,167 4,263 3,300 27,352
Other Investment (Liabilities) 16,819 1,551 10,776 3,866
Monetary Authorities 9,250 -3,311 -7,300 -3,116
General Government - 6 -6 ==
Banks 5,352 1,993 15,309 582
Other Sectors 2,217 2,863 2,773 6,400
Total, Groups A through C 19,763 6,587 -5,777 22,811
. Net Errors and Omissions 293 -501 1,757 3,463
Total, Groups A through D 20,056 6,086 -4,020 26,274
. Reserves and Related Items -20,056 -6,086 4,020 -26,274
Reserve Assets** -20,056 -6,086 4,020 -26,274
Use of Fund Credit and Loans - - - -
Exceptional Financing — — — —

B IR i 1
2009.11 _Vol.7 No. 11

*Excludes components that have been classified in the categories of group E.
**Indicates reserve assets from July-Sep. 2004. Prior to July-Sep. 2004, it presents net reserve assets.
Source: The Central Bank of China, R.O.C., Financial Statistics Monthly, Taiwan District, R.O.C.
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Payments
B : BBET
REI975F07-098 | REI97510-128 | REI98F01-038 | REI98F04-06 5 B
July-Sept. 2008 | Oct.-Dec. 2008 | Jan.-Mar. 2009 | Apr.-Jun. 2008 -
1,865 7,467 12,674 9,915 A. TER*
69,645 51,015 40,447 47,917 BE&REO(f.0.b.)
-68,027 -44,624 -31,435 -40,446 BEsEO(f.0.b.)
1,618 6,391 9,012 7,471 BERE S5
8,447 8,137 6,865 7,366 AR#E + A
-9,233 -7,873 -6,553 -6,797 A% : b
832 6,655 9,324 8,040 5 GBS BN S /4
6,056 4,576 5,106 4,211 Frfg + LA
-4,356 -3,055 -1,204 -1,717 Frg + 2B
2,532 8,176 13,226 10,534 6 ~ BIBEETISI S %E
1,351 1,239 1,046 1,057 RERE A
-2,018 -1,948 -1,598 -1,676 wERE - 2
-32 -11 -24 -17 B. BEAIR*
-- 3 -- 1 BAIR - IRA
-32 -14 -24 -18 BEAMR : 2
1,833 7,456 12,650 9,898 &t ATDB
-6,378 2,994 -768 4,652 C. ERlR*
-2,174 -2,331 -969 -1,281 HNEHEIRE
989 2,739 260 485 5& SREBEERE
4,170 12,715 -1,549 -9,785 BERE(BE)
2,415 4,870 -3,274 -3,810 fieEss
1,755 7,845 1,725 -5,975 &S
-15,227 -6,254 -1,017 8,683 BEREER)
-10,489 -4,624 -317 7,394 AHES
-4,738 -1,630 -700 1,289 &S
123 701 108 525 PTHE SRR
1,569 2,678 1,582 1,726 FTEMERIER(BE)
-1,446 -1,977 -1,474 -1,201 PTHE SRR (BE)
1,243 6,695 6,086 7,029 Hig & (BE)
-- -- -- -- EEE
1 4 1 7 RS
-5,070 -7,801 -5,395 -1,908 RIT
6,312 14,492 11,480 8,930 E{haRrg
4,498 -11,271 -3,687 -1,004 Eiie s (&aE)
-387 -1,073 -- -- EMEE
3,599 -11,674 -5,892 -4,912 R1T
1,286 1,476 2,205 3,908 EL{hERFS
-4,545 10,450 11,882 14,550 Bt AEC
1,947 2,510 1,007 -2,729 D. REEERSE
-2,598 12,960 12,889 11,821 BEf AZED
2,598 -12,960 -12,889 -11,821 E. EREERER
2,598 -12,960 -12,889 -11,821 HEFEE**
— — - — EEEANERRBESHET
— — — — s
* SIHESINESECEHE -
**004FEISHIDPEREE » 2004FEISLBERSE -
BRIR : DRFTRIPEREDS SRS Mt BR -
TAIWAN ECONOMIC FORUM
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Value of
Unit: US$million at C.I.F. prices
&5 B EE B e B SR
=/ = e Republic s :
Hong Kong India Indonesia Japan Malaysia
as of Korea
bR =)

PERIOD Total S8 S S8 o 5 S
EBE |%&ES Efe e BE |%E5 Bfe g [EE g Bfe e
paind 2t pajud pajud 2 bajnd
Amount [ % | Amount | % | Amount | % | Amount | % | Amount | % | Amount | %
2007 219,251.57 | 1,824.9 | 0.8 | 2,537.3 | 1.2 | 5,776.0 | 2.6 | 45,936.9 | 21.0| 15,158.4 | 6.9 | 6,192.4 | 2.8
2008 240,447.79 | 1,492.8 | 0.6 | 2,333.2 | 1.0 | 7,289.0 | 3.0 | 46,508.0 | 19.3 | 13,168.4 | 5.5 6,762.7 | 2.8
2008 Mar. 24,109.83 169.2 | 0.7 182.6 | 0.8 619.4 | 2.6 4,864.2 | 20.2 1,301.3 | 5.4 572.4 | 2.4
Apr. 21,597.05 156.0 | 0.7 295.3 | 1.4 564.1 | 2.6 4,338.4 | 20.1 1,134.2 | 5.2 622.7 | 2.9
May 21,367.77 161.1| 0.8 162.6 | 0.8 521.5| 2.5 3,765.7 | 17.6 1,185.2 | 5.5 688.7 | 3.2
June 22,831.50 137.0 | 0.6 211.0 | 0.9 675.6 | 3.0 4,376.6 | 19.2 1,280.4 | 5.6 619.1 | 2.7
July 23,143.11 143.2 | 0.6 2649 | 1.1 769.3 | 3.3 4,217.1 | 18.1 1,259.0 | 5.5 655.3 | 2.8
Aug. 25,173.05 151.1 | 0.6 237.9 | 0.9 822.1| 3.3 4,077.5 | 16.2 1,212.0 | 4.8 771.8 | 3.1
Sept. 20,937.00 128.0 | 0.6 252.5 | 1.2 758.4 | 3.6 3,954.5 | 18.9 1,117.2 | 5.3 619.1 | 3.0
Oct. 17,775.32 104.6 | 0.6 145.2 | 0.8 675.4 | 3.8 3,663.4 | 20.6 966.4 | 5.4 498.6 | 2.8
Nov. 15,180.09 68.5( 0.5 79.2 | 0.5 522.5| 3.4 3,114.3 | 20.5 832.5| 5.5 389.5| 2.6
Dec. 11,769.50 59.0 | 0.5 70.2 | 0.6 356.7 | 3.0 2,507.7 | 21.3 587.3 | 5.0 414.8 | 3.5
2009 Jan. 8,966.33 51.0( 0.6 40.0 | 0.4 330.8 | 3.7 1,823.3 | 20.3 449.1 | 5.0 232.5| 2.6
Feb. 10,920.61 55.5| 0.5 60.7 | 0.6 281.8 | 2.6 2,447.4 | 22.4 627.3 | 5.7 358.4 | 3.3
Mar. 12,166.02 71.4 | 0.6 108.6 | 0.9 412.3 | 3.4 2,696.7 | 22.2 780.1 | 6.4 306.4 | 2.5
Apr. 12,712.44 77.0 | 0.6 98.9| 0.8 459.8 | 3.6 2,610.4 | 20.5 768.8 | 6.0 331.7 | 2.6
May 13,011.08 61.2| 0.5 138.2 | 1.1 323.3| 2.5 2,607.2 | 20.0 838.3 | 6.4 361.8 | 2.8
June 15,195.81 96.3| 0.6 88.6 | 0.6 457.6 | 3.0 3,161.3 | 20.8 908.4 | 6.0 389.1| 2.6
July * 15,249.70 85.4 | 0.6 158.0 | 1.0 512.1| 3.4 3,041.6 | 19.9 859.1 | 5.6 426.9 | 2.8
Aug. ** 17,044.63 106.3 | 0.6 206.3 | 1.2 504.5 | 3.0 3,209.8 | 18.8 984.5 | 5.8 462.8 | 2.7
Sept. ** 16,515.00 127.6 | 0.8 185.4 | 1.1 598.7 | 3.6 3,458.8 | 20.9 1,025.0 | 6.2 465.7 | 2.8

EERIBSF EE = EvNl LG prtiia! o
Belgium France Germany Italy Netherlands Sweden Switzerland
BFER
S S8 518 518 51 518 518 518
BiE |%B5 BiE Eel=] BB B8 BfE %8 [E1E %8 [E1E 8 BiE BB
baind palnd paind paind paind paind paind
Amount| % | Amount | % | Amount | % [ Amount | % | Amount % Amount | % | Amount | %
2007 549.3 | 0.3 | 2,381.9| 1.1 | 7,070.0 | 3.2 | 1,475.6 | 0.7 2,776.8 | 1.3 523.6 | 0.2 1,467.7 | 0.7
2008 592.4 | 0.2 | 2,292.8 | 1.0| 7,474.3 | 3.1 | 1,635.4 | 0.7 2,353.5| 1.0 553.0 | 0.2 1,602.1 | 0.7
2008 Mar. 56.6 | 0.2 227.6 | 0.9 732.3 | 3.0 162.8 | 0.7 317.0| 1.3 56.6 | 0.2 120.1 | 0.5
Apr. 58.1 | 0.3 216.0 | 1.0 721.8 | 3.3 145.9 | 0.7 382.4| 1.8 56.2 | 0.3 124.0 | 0.6
May 51.3 | 0.2 247.7 | 1.2 625.5 | 2.9 135.9 | 0.6 3009 | 1.4 51.5| 0.2 178.6 | 0.8
June 59.2 | 0.3 217.9| 1.0 707.6 | 3.1 152.6 | 0.7 195.1 | 0.9 43.5| 0.2 149.7 | 0.7
July 65.5 | 0.3 201.1| 0.9 739.4 | 3.2 145.6 | 0.6 165.1 | 0.7 55.3| 0.2 127.4 | 0.5
Aug. 47.0 | 0.2 189.1| 0.8 604.7 | 2.4 157.4 | 0.6 166.4 | 0.7 43.4| 0.2 107.6 | 0.4
Sept. 52.9 | 0.3 171.5| 0.8 681.4 | 3.3 149.0 | 0.7 157.1| 0.8 46.8 | 0.2 182.5| 0.9
Oct. 47.7 | 0.3 163.0 | 0.9 545.6 | 3.1 109.1 | 0.6 117.3| 0.7 40.5| 0.2 174.0 | 1.0
Nov. 31.9| 0.2 147.0| 1.0 446.0 | 2.9 121.2 | 0.8 95.5| 0.6 39.4| 0.3 166.7 | 1.1
Dec. 28.5 | 0.2 138.5| 1.2 443.0 | 3.8 101.8 | 0.9 74.7 | 0.6 34.5| 0.3 81.3| 0.7
2009 Jan. 25.1 | 0.3 118.3 | 1.3 261.2 | 2.9 65.4( 0.7 172.2 | 1.9 22.5| 0.3 92.0( 1.0
Feb. 30.4 | 0.3 123.0| 1.1 378.5 | 3.5 103.2 | 0.9 65.9| 0.6 28.0| 0.3 65.6 | 0.6
Mar. 349 | 0.3 129.5| 1.1 386.6 | 3.2 97.5( 0.8 142.8 | 1.2 23.2| 0.2 94.2| 0.8
Apr. 26.6 | 0.2 126.5| 1.0 393.7 | 3.1 137.7 | 1.1 78.3| 0.6 31.8| 0.3 70.4 | 0.6
May 56.8 | 0.4 119.6 | 0.9 398.7 | 3.1 134.0 | 1.0 1479 | 1.1 28.1| 0.2 67.9| 0.5
June 44.1 | 0.3 170.2 | 1.1 508.1 | 3.3 184.7 | 1.2 187.4 | 1.2 40.0 | 0.3 87.3| 0.6
July * 50.1 | 0.3 139.9| 0.9 476.3 | 3.1 170.3 | 1.1 109.5| 0.7 37.5| 0.2 74.5| 0.5
Aug. ** 41.2 | 0.2 192.3 | 1.1 539.8 | 3.2 200.4 | 1.2 207.9| 1.2 42.8| 0.3 117.0| 0.7
Sept. ** 45.5 | 0.3 171.1] 1.0 600.7 | 3.6 194.9 | 1.2 172.6 | 1.0 25.9| 0.2 102.3 | 0.6

* 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

B E

BIEEN : EFER BBET

U . N Sh it BE?MEIH&%
SEiE #0R = R RIS et SARE
Philippines Singapore Thailand Vietnam Kuwait Saudi Arabia United Arab
Emirates 53]
5 588 518 518 5 588 &g | PERIOD
(=5 B (=5 %8 (=5 %5 BfiE %8 BB BB (=5 %8 (5] %8
baind pajud balnd balnd 2t paind 2
Amount | % | Amount | % | Amount % Amount | % | Amount | % Amount % | Amount | %
2,277.4 | 1.0 | 4,791.7 | 2.2 | 3,613.4| 1.6 | 1,042.3 | 0.5 | 5,742.7 | 2.6 | 10,409.6 | 4.7 | 3,476.0 | 1.6 | 96ZF
2,240.6 | 0.9 | 4,825.2 | 2.0 | 3,252.0| 1.4 | 1,212.4 | 0.5 | 8,074.2 | 3.4 | 15,172.7 | 6.3 | 4,611.0 | 1.9 |97&F
233.9| 1.0 383.5| 1.6 356.7| 1.5 112.3 | 0.5 985.3 | 4.1 1,343.8 | 5.6 563.2 | 2.3 | 97%& 38
181.0 | 0.8 486.7 | 2.3 276.5| 1.3 101.0 | 0.5 398.6 | 1.8 1,539.7 | 7.1 141.8 | 0.7 48
185.9 | 0.9 392.5| 1.8 272.3| 1.3 104.4 | 0.5 908.9 | 4.3 1,309.2 | 6.1 610.5| 2.9 58
229.4 | 1.0 459.7 | 2.0 295.4| 1.3 104.9 | 0.5 692.6 | 3.0 1,378.6 | 6.0 688.6 | 3.0 68
217.1| 0.9 501.7 | 2.2 294.5| 1.3 123.2 | 0.5 933.6 | 4.0 1,677.7 | 7.6 186.6 | 0.8 78
245.8 | 1.0 538.0 | 2.1 282.2| 1.1 120.9 | 0.5 798.8 | 3.2 2,440.8 | 9.7 783.7 | 3.1 8H
196.8 | 0.9 466.8 | 2.2 281.5| 1.3 113.0 | 0.5 809.9 | 3.9 1,047.7 | 5.0 430.6 | 2.1 98
175.4 | 1.0 418.9 | 2.4 237.7 | 1.3 109.4 | 0.6 683.5 | 3.8 858.2 | 4.8 271.4 | 1.5 108
137.0| 0.9 257.5 | 1.7 225.1| 1.5 81.4| 0.5 316.2 | 2.1 777.3| 5.1 2444 | 1.6 118
87.3| 0.7 183.7 | 1.6 195.4| 1.7 78.4 | 0.7 352.6 | 3.0 468.2 | 4.0 128.1| 1.1 128
66.4( 0.7 220.7 | 2.5 133.8| 1.5 58.9| 0.7 174.2 | 1.9 542.5| 6.0 138.4 | 1.5 |98%F 18
100.7 | 0.9 194.4 | 1.8 193.6| 1.8 52.2| 0.5 207.3 | 1.9 573.6 | 5.3 130.9| 1.2 2B
103.2 | 0.8 251.7 | 2.1 219.3| 1.8 78.4 | 0.6 385.3 | 3.2 479.9 | 3.9 118.2 | 1.0 38
110.1 | 0.9 443.7 | 3.5 187.8| 1.5 72.3| 0.6 2434 | 1.9 724.5| 5.7 136.1 | 1.1 48
139.6 | 1.1 352.2 | 2.7 218.7 | 1.7 66.9 | 0.5 404.8 | 3.1 609.5 | 4.7 239.9| 1.8 58
161.2 | 1.1 388.9 | 2.6 233.0| 1.5 81.7 | 0.5 283.3 | 1.9 489.6 | 3.2 141.6 | 0.9 68
164.3 | 1.1 405.4 | 2.7 233.9| 1.5 82.9| 0.5 633.2 | 4.2 1,039.0 | 6.8 260.9 | 1.7 78 *
163.6 | 1.0 443.4 | 2.6 235.2| 1.4 79.9 | 0.5 588.4 | 3.5 1,083.9 | 6.4 288.6 | 1.7 88 *x*
145.8 | 0.9 505.8 | 3.1 233.1| 1.4 90.4 | 0.5 434.4 | 2.6 428.6 | 2.6 267.6 | 1.6 98 **
ﬁlﬁ—ﬂ = = NeaN
United =X ESE] gl 205 B HHEaRE
; Canada United States Brazil Mexico Australia New Zealand
Kingdom
BFHA
518 SR 518 518 S8 51 ;4| PERIOD
BB |E= [E1E] E=S] BB 25 BfE Ee=] = BB BB EE=] BE %8
paind] paind palnd balnd paind] palnd paind
Amount | % | Amount | % | Amount % Amount | % | Amount | % Amount % | Amount | %
1,920.4| 0.9 | 1,697.0 | 0.8 | 26,508.1 | 12.1 1,341.8 | 0.6 593.2 | 0.3 6,122.1 | 2.8 565.1 | 0.3 | 965
19176 | 0.8 | 1,789.1 | 0.7 | 26,326.6 | 10.9 | 2,192.1 | 0.9 589.6 | 0.2 8,270.6 | 3.4 571.4 | 0.2 |975
181.4 | 0.8 150.0 | 0.6 2,849.4 | 11.8 190.6 | 0.8 56.0 | 0.2 706.0 | 2.9 54.8| 0.2 | 97F 38
212.7 | 1.0 130.9 | 0.6 2,630.0 | 12.2 182.8 | 0.8 38.9| 0.2 668.3 | 3.1 47.2| 0.2 48
185.3 | 0.9 185.1 | 0.9 2,136.2 | 10.0 262.8 | 1.2 65.9 | 0.3 659.7 | 3.1 61.3| 0.3 58
183.4 | 0.8 176.2 | 0.8 2,609.3 | 11.4 129.8 | 0.6 87.0| 0.4 663.0 | 2.9 58.3| 0.3 68
166.8 | 0.7 179.7 | 0.8 2,405.5 | 10.3 218.6 | 0.9 44.1 | 0.2 818.7 | 3.5 61.8| 0.3 78
182.4 | 0.7 156.9 | 0.6 2,608.2 | 10.4 289.9 | 1.2 85.5| 0.3 881.1| 3.5 57.8| 0.2 8H
156.0 | 0.7 149.6 | 0.7 2,137.2 | 10.2 254.2 | 1.2 39.9| 0.2 656.0 | 3.1 48.9| 0.2 9H
130.3 | 0.7 129.7 | 0.7 1,741.2 9.8 147.1 | 0.8 31.4| 0.2 785.0 | 4.4 33.5| 0.2 108
135.0 | 0.9 117.0 | 0.8 1,555.3 | 10.2 179.4 | 1.2 28.3| 0.2 757.8| 5.0 34.7 | 0.2 118
115.4 | 1.0 124.2 | 1.1 1,308.3 | 11.1 78.1| 0.7 23.7 | 0.2 585.1| 5.0 29.5| 0.3 128
67.8( 0.8 72.9| 0.8 859.5 9.6 89.3| 1.0 17.3| 0.2 490.5| 5.5 27.4| 0.3 |98%F 18
91.8| 0.8 85.9| 0.8 1,259.3 | 11.5 91.6 | 0.8 15.2 | 0.1 439.0 | 4.0 32.0( 0.3 2B
102.7 | 0.8 90.4 | 0.7 1,243.5 | 10.2 95.0 | 0.8 20.8 | 0.2 387.4| 3.2 32.3| 0.3 38
87.6| 0.7 69.6 | 0.5 1,269.4 | 10.0 27.2 | 0.2 28.3| 0.2 501.7 | 3.9 38.4| 0.3 48
85.3| 0.7 97.0 | 0.7 1,324.0 | 10.2 111.4 | 0.9 21.0| 0.2 472.4 | 3.6 42.1| 0.3 58
109.8 | 0.7 109.9 | 0.7 1,613.4 | 10.6 125.5| 0.8 30.7 | 0.2 570.4 | 3.8 48.8| 0.3 68
101.5| 0.7 106.1 | 0.7 1,606.9 | 10.5 114.7 | 0.8 26.7 | 0.2 485.9 | 3.2 45.0| 0.3 78 *
105.1 | 0.6 86.6 | 0.5 1,602.9 9.4 165.6 | 1.0 34.5| 0.2 622.8 | 3.7 46.2 | 0.3 88 *x*
123.7 | 0.7 117.2 | 0.7 1,696.0 | 10.3 118.0 | 0.7 30.9 | 0.2 552.1 | 3.3 31.1| 0.2 9HF **
* RISIES : **{RIDDH -
BERIRR - USRI ERBS BB ELOE SRt AR
TAIWAN ECONOMIC FORUM
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7.% B Bl B 2

Value of
Unit: US$million at F.O.B. prices
=5 e (e =B = 5 SREEES
=/ > s Republic .
Hong Kong India Indonesia Japan Malaysia
as of Korea
BR5HA &8
SR = 548 548 543 548 54 548
BE Eo| BEE Fa| BB Fa| EE Fa| BB Fa| B B |ES
Falnd Falnd baind Falnd palnd Palnd
Amount | % [Amount| % | Amount| % | Amount | % | Amount| % | Amount| %
2006 224,017.27 |37,381.2 | 16.7 | 1,471.1 | 0.7 | 2,499.5 | 1.1 [16,300.3 | 7.3 | 7,154.2 | 3.2 | 4,941.5 | 2.2
2007 246,676.93 (37,979.7 | 15.4 | 2,342.0 | 0.9 | 2,910.8 | 1.2 (15,933.6 | 6.5 | 7,794.0 | 3.2 | 5,390.2 | 2.2
2008 255,628.69 |32,689.9 | 12.8| 3,007.1 | 1.2 | 3,566.0 | 1.4 |17,556.0 | 6.9 | 8,705.8 | 3.4 | 5,513.8 | 2.2
2008 Mar. 24,238.96 | 3,187.9 | 13.2 309.8 | 1.3 350.7 | 1.4 1,583.6 | 6.5 832.5 | 3.4 525.7 | 2.2
Apr. 22,584.64 | 3,125.3 | 13.8 226.0 | 1.0 307.4 | 1.4 1,500.2 | 6.6 750.1 | 3.3 466.4 | 2.1
May 23,590.19 | 3,024.8 | 12.8 365.3 | 1.5 358.2 | 1.5 1,507.1 | 6.4 799.9 | 3.4 516.9 | 2.2
June 24,339.44 | 2,892.2 | 11.9 3924 | 1.6 339.1| 1.4 1,492.7 | 6.1 768.6 | 3.2 531.6 | 2.2
July 22,859.43 | 2,896.9 | 12.7 257.0 | 1.1 257.2 | 1.1 | 1,513.0 | 6.6 856.1 | 3.7 521.5 | 2.3
Aug. 25,209.08 | 3,328.3 | 13.2 256.6 | 1.0 391.6 | 1.6 | 1,658.6 | 6.6 901.3 | 3.6 575.1 | 2.3
Sept. 21,845.08 | 2,897.4 | 13.3 255.1 | 1.2 237.3 | 1.1 1,510.2 | 6.9 748.5 | 3.4 464.7 | 2.1
Oct. 20,799.44 | 2,584.5 | 12.4 210.2 | 1.0 378.1 | 1.8 1,555.1 | 7.5 698.7 | 3.4 454.7 | 2.2
Nov. 16,770.44 | 2,120.9 | 12.6 172.2 | 1.0 328.9 | 2.0 | 1,492.8 | 8.9 507.7 | 3.0 328.6 | 2.0
Dec. 13,633.58 | 1,660.1 | 12.2 136.9 | 1.0 165.5 | 1.2 1,194.9 | 8.8 362.5 | 2.7 253.0 | 1.9
2009 Jan. 12,369.90 | 1,502.3 | 12.1 171.8 | 1.4 146.7 | 1.2 1,124.6 | 9.1 440.8 | 3.6 193.9 | 1.6
Feb. 12,588.45 | 1,878.6 | 14.9 188.9 | 1.5 193.7 | 1.5 1,055.1 | 8.4 413.6 | 3.3 201.1 | 1.6
Mar. 15,562.66 | 2,472.4 | 15.9 2044 | 1.3 202.7 | 1.3 1,036.4 | 6.7 524.2 | 3.4 256.9 | 1.7
Apr. 14,843.34 | 2,142.9 | 14.4 252.7 | 1.7 179.2 | 1.2 1,015.9 | 6.8 574.6 | 3.9 296.8 | 2.0
May 16,169.51 | 2,278.5 | 14.1 236.3 | 1.5 271.2 | 1.7 1,1459 | 7.1 598.9 | 3.7 315.2 | 1.9
June 16,945.78 | 2,419.4 | 14.3 186.0 | 1.1 224.3 | 1.3 1,215.2 | 7.2 696.4 | 4.1 337.2 | 2.0
July * 17,263.53 | 2,347.8 | 13.6 223.1 | 1.3 257.1 | 1.5 | 1,206.9 | 7.0 694.6 | 4.0 393.0 | 2.3
Aug. ** 18,998.37 | 2,829.3 | 14.9 182.7 | 1.0 365.0 | 1.9 | 1,293.8 | 6.8 682.7 | 3.6 367.3 | 1.9
Sept, ** 19,068.80 | 2,813.2 | 14.8 227.8 | 1.2 310.0 | 1.6 1,307.6 | 6.9 665.3 | 3.5 413.3 | 2.2
EE == EvNil eI ich s it mt
France Germany Italy Netherlands Spain Sweden Switzerland
BFHA
e 54 548 548 548 548 568 548
BEE ¥a| BE 5| EE $Lo| EE FTE| B E $£o| EE TS| B B | ES
Falnd Palnd Falnd baind paind Falnd paind
Amount| % | Amount | % |Amount| % |Amount| % | Amount | % |[Amount| % |Amount| %
2007 1,705.5 | 0.7 5,174.8 | 2.1 | 2,410.4 | 1.0 | 4,411.5| 1.8 1,545.2 | 0.6 584.1 | 0.2 343.6 | 0.1
2008 1,730.2 | 0.7 5,729.7 | 2.2 | 2,449.7 | 1.0 | 4,565.5 | 1.8 1,859.2 | 0.7 706.3 | 0.3 388.2 | 0.2
2008 Mar. 151.8 | 0.6 516.1 | 2.1 237.4 | 1.0 359.0 | 1.5 215.3 | 0.9 63.6 | 0.3 34.3 | 0.1
Apr. 147.8 | 0.7 483.6 | 2.1 228.3 | 1.0 328.4 | 1.5 170.4 | 0.8 56.0 | 0.2 30.6 | 0.1
May 158.7 | 0.7 474.6 | 2.0 229.9 | 1.0 349.1 | 1.5 169.7 | 0.7 58.0 | 0.2 28.1 | 0.1
June 153.3 | 0.6 480.2 | 2.0 237.2 | 1.0 369.5 [ 1.5 206.5 | 0.8 56.8 | 0.2 33.4 | 0.1
July 144.1 | 0.6 532.2 | 2.3 154.9 | 0.7 365.7 | 1.6 182.9 | 0.8 60.2 | 0.3 32.8 | 0.1
Aug. 152.5 | 0.6 497.6 | 2.0 263.5 | 1.0 344.7 | 1.4 163.6 | 0.6 61.5 | 0.2 25.7 | 0.1
Sept. 136.3 | 0.6 476.9 | 2.2 176.9 | 0.8 517.9 | 2.4 115.1 | 0.5 62.0 | 0.3 35.0 | 0.2
Oct. 156.4 | 0.8 500.8 | 2.4 205.0 | 1.0 428.9 | 2.1 138.5 | 0.7 58.7 | 0.3 34.2 | 0.2
Nov. 116.3 | 0.7 409.8 | 2.4 171.5| 1.0 493.3 | 2.9 112.5 | 0.7 58.7 | 0.4 35.0 | 0.2
Dec. 125.1 | 0.9 389.6 | 2.9 152.6 | 1.1 284.0 | 2.1 79.5 | 0.6 55.3 | 0.4 31.5| 0.2
2009 Jan. 114.0 | 0.9 342.4 | 2.8 155.0 | 1.3 335.8 | 2.7 84.0 | 0.7 43.1 | 0.3 229 | 0.2
Feb. 89.8 | 0.7 303.3 | 2.4 114.8 | 0.9 270.5 | 2.1 74.2 | 0.6 37.6 | 0.3 21.7 | 0.2
Mar. 111.2 | 0.7 357.4 | 2.3 141.4 | 0.9 319.8 | 2.1 82.8 | 0.5 47.2 | 0.3 24.5 | 0.2
Apr. 103.5 | 0.7 333.5 | 2.2 145.2 | 1.0 275.3 | 1.9 101.7 | 0.7 33.8 | 0.2 17.5| 0.1
May 113.7 | 0.7 3404 | 2.1 150.4 | 0.9 288.8 | 1.8 89.8 | 0.6 349 | 0.2 19.5 | 0.1
June 106.2 | 0.6 333.8 | 2.0 155.1 | 0.9 337.3 | 2.0 87.2 | 0.5 32.8 | 0.2 26.3 | 0.2
July * 113.2 | 0.7 398.6 | 2.3 109.7 | 0.6 373.5 | 2.2 84.4 | 0.5 37.8 | 0.2 18.9 | 0.1
Aug. ** 105.8 | 0.6 425.0 | 2.2 166.6 | 0.9 314.3 | 1.7 84.3 | 0.4 36.0 | 0.2 26.8 | 0.1
Sept, ** 111.4 | 0.6 459.6 | 2.4 161.6 | 0.8 384.1 | 2.0 113.4 | 0.6 37.6 | 0.2 25.0 | 0.1

* Revised figure; ** Preliminary.
Source: See Table 6.
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B 08 ¥ B8 .
Exports by Destination
BiEsE : MFEER BBET

EVR(S]

] eI =8 #7 A SARE EERIS
Philippines Singapore Thailand Vietnam Saudi Arabia United Arab Belgium
Emirates BR5HA
58 548 58 58 58 548 54 | PERIOD
BEfE FE| EE B BEE F5| EE Fo| EBE (6| B B Fo| E E | FE3
Falnd palnd Palnd Falnd Falnd balnd Falnd
Amount| % | Amount | % | Amount % | Amount| % | Amount| % |Amount| % | Amount| %
4,484.4 | 2.0 9,279.6 | 4.1 4,576.6 | 2.0 | 4,869.4 | 2.2 529.8 | 0.2 | 1,123.8 | 0.5 937.5 | 0.4 | 955
4,921.8 | 2.0 |10,501.4 | 4.3 | 5,199.6 | 2.1 |6,860.5| 2.8 733.2 | 0.3 |1,482.0| 0.6 | 1,126.8 | 0.5 | 964
4,780.1 | 1.9 |11,675.8 | 4.6 | 4,906.0 1.9 | 7,946.9 3.1 992.0 | 0.4 | 1,547.9 | 0.6 | 1,181.0 | 0.5 | 97F
516.7 | 2.1 1,037.2 | 4.3 449.7 1.9 824.9 3.4 63.5| 0.3 118.4 | 0.5 129.3 | 0.5 | 97 3H
414.2 | 1.8 871.9 | 3.9 421.2 1.9 736.0 3.3 70.9 | 0.3 122.0 | 0.5 95.7 | 0.4 48
420.2 | 1.8 1,013.8 | 4.3 438.2 1.9 749.0 3.2 74.8 | 0.3 140.0 | 0.6 106.1 | 0.4 58
379.6 | 1.6 981.2 | 4.0 503.1 2.1 774.8 3.2 85.2 | 0.4 140.6 | 0.6 127.0 | 0.5 6H
427.1 | 1.9 | 1,137.3 | 5.0 431.0 | 1.9 721.0 | 3.2 81.0 | 0.4 135.5 | 0.6 98.4 | 0.4 7H
450.2 | 1.8 1,271.0 | 5.0 443.0 1.8 815.3 3.2 162.4 | 0.6 136.8 | 0.5 111.8 | 0.4 84
400.1 | 1.8 922.3 | 4.2 411.4 1.9 602.4 | 2.8 121.8 | 0.6 189.3 [ 0.9 98.7 | 0.5 98
348.4 | 1.7 1,136.6 | 5.5 404.3 1.9 527.5 2.5 94.2 | 0.5 146.8 | 0.7 93.4 | 0.4 108
290.4 | 1.7 796.3 | 4.7 327.2 | 2.0 522.0 | 3.1 64.2 | 0.4 111.0 | 0.7 78.0 | 0.5 118
287.5 | 2.1 544.3 | 4.0 270.8 2.0 421.5 3.1 60.8 | 0.4 110.0 | 0.8 77.1 | 0.6 128
241.4 | 2.0 554.1 | 4.5 238.4 1.9 312.6 2.5 58.9 | 0.5 74.6 | 0.6 65.2 | 0.5 | 98%F 1H
268.8 | 2.1 473.2 | 3.8 216.9 1.7 385.3 3.1 29.5 | 0.2 60.0 | 0.5 65.7 | 0.5 28
300.2 | 1.9 519.8 | 3.3 293.0 | 1.9 503.3 | 3.2 54.7 | 0.4 78.3 | 0.5 63.3 | 0.4 3H
288.2 | 1.9 532.6 | 3.6 269.3 | 1.8 499.6 | 3.4 48.8 | 0.3 69.9 | 0.5 56.6 | 0.4 48
371.6 | 2.3 625.3 | 3.9 277.6 1.7 565.8 3.5 52.5| 0.3 77.8 | 0.5 61.9 | 0.4 58
429.5 | 2.5 849.7 | 5.0 315.3 1.9 565.2 3.3 54.4 | 0.3 93.6 | 0.6 52.6 | 0.3 68
366.8 | 2.1 802.4 | 4.6 335.7 | 1.9 453.5 | 2.6 82.4 | 0.5 87.7 | 0.5 53.9 | 0.3 7H *
408.1 | 2.1 828.6 | 4.4 356.3 | 1.9 580.8 | 3.1 82.6 | 0.4 93.2 | 0.5 61.9 | 0.3 88 **
432.8 | 2.3 796.1 | 4.2 369.5 1.9 527.1 2.8 46.8 | 0.2 84.8 | 0.4 66.8 | 0.4 98 **
s IESN =8 EEE e e 1B
: Canada United States Panama Brazil Australia New Zealand
Kingdom BFHA
548 568 548 548 548 548 54| PERIOD
BEE S| EEB FO| BE6E F5 | BE Fo | E B (Fo| B B Fa| B E | F3
2L bajnd Fayn e 2Lt paind Sajud 2L
Amount| % | Amount | % | Amount | % |Amount| % |Amount| % |Amount| % | Amount| %
3,618.0 | 1.5 1,850.5 | 0.8 (32,077.1 | 13.0 205.3 0.1 [1,669.7 | 0.7 | 3,233.3 | 1.3 547.2 | 0.2 | 964
3,630.5 | 1.4 1,853.0 | 0.7 |30,791.0 | 12.0 234.0 | 0.1 |2,744.7 | 1.1 | 3,486.6 | 1.4 637.0 | 0.2 | 974
295.6 | 1.2 161.0 | 0.7 2,628.7 | 10.8 47.3 | 0.2 251.1 | 1.0 275.6 | 1.1 30.5| 0.1 |97 3H
302.8 | 1.3 155.2 | 0.7 2,691.1 | 11.9 14.3 | 0.1 229.0 | 1.0 306.3 | 1.4 64.6 | 0.3 48
406.4 | 1.7 146.1 | 0.6 2,568.1 | 10.9 19.7 | 0.1 230.3 | 1.0 343.0 | 1.5 64.4 | 0.3 5H
442.0 | 1.8 161.5 | 0.7 2,630.6 | 10.8 17.0 | 0.1 186.1 | 0.8 309.7 | 1.3 112.5 | 0.5 6H
2999 | 1.3 154.9 | 0.7 2,748.9 | 12.0 15.2 | 0.1 325.0 | 1.4 3339 | 1.5 30.5| 0.1 78
336.6 | 1.3 182.9 | 0.7 2,957.6 | 11.7 13.4 | 0.1 304.7 | 1.2 331.0 | 1.3 38.4 | 0.2 8H
279.4 | 1.3 152.1 | 0.7 | 2,753.7 | 12.6 15.1 | 0.1 395.7 | 1.8 279.5 | 1.3 36.3 | 0.2 9H
270.6 | 1.3 170.8 | 0.8 2,569.5 | 12.4 14.5 | 0.1 312.2 | 1.5 338.7 | 1.6 59.7 | 0.3 108
226.5 | 1.4 160.5 | 1.0 2,377.2 | 14.2 11.5| 0.1 125.6 | 0.7 272.4 | 1.6 29.8 | 0.2 118
242.2 | 1.8 138.4 | 1.0 2,174.2 | 15.9 139 | 0.1 95.8 | 0.7 179.0 | 1.3 24.4 | 0.2 128
174.8 | 1.4 146.8 | 1.2 | 1,948.1 | 15.7 89| 0.1 70.6 | 0.6 190.8 | 1.5 18.2 | 0.1 | 98%F 1R
149.1 | 1.2 111.5 | 0.9 1,536.3 | 12.2 8.8 | 0.1 96.8 | 0.8 175.0 | 1.4 18.4 | 0.1 28
227.5 | 1.5 118.1 | 0.8 2,046.2 | 13.1 13.5| 0.1 93.2 | 0.6 181.7 | 1.2 17.5 | 0.1 38
192.8 | 1.3 121.4 | 0.8 1,783.1 | 12.0 10.5| 0.1 112.5 | 0.8 128.8 | 0.9 15.4 | 0.1 48
250.8 | 1.6 123.7 | 0.8 | 1,847.8 | 11.4 12.6 | 0.1 87.6 | 0.5 199.1 | 1.2 36.3 | 0.2 5H
2344 | 1.4 99.5 | 0.6 1,866.6 | 11.0 15.6 | 0.1 91.9 | 0.5 144.8 | 0.9 21.4 | 0.1 68
240.6 | 1.4 128.6 | 0.7 1,963.0 | 11.4 16.3 | 0.1 99.8 | 0.6 227.6 | 1.3 22.3| 0.1 78 *
295.5| 1.6 115.1 | 0.6 1,940.7 | 10.2 13.1 0.1 174.1 | 0.9 208.5 | 1.1 48.3 | 0.3 87 *x*
253.7 | 1.3 106.1 | 0.6 | 1,977.8 | 10.4 13.4 | 0.1 180.5 | 0.9 211.1 | 1.1 23.9 | 0.1 9H **

* FRIBIESL : ¥R TR -
BRIZRIR - @56 -
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Unit: US$1,000

8. ¥

O

&

E %

Approved Private Foreign and

. #{8 OVERSEAS CHINESE
0o
- Total 5 &5 %EE Hhihie
PERIOD Subtotal Hong Kong Philippines Others
& &&E 1 &&E &1 Ert] “E E&E & T&E
Cases Amount Cases | Amount | Cases| Amount | Cases| Amount | Cases| Amount

1952-2008 24,155 | 102,320,494 | 2,922 | 4,044,531 | 1,356 | 1,055,976 195| 1,131,140 | 1,371 | 1,857,415
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 36 132,380 6 85,986 3 5,690 27 40,704
2000 1,410 7,607,755 40 50,383 5 27,322 0 236 35 22,825
2001 1,178 5,128,518 33 47,223 4 17,943 0 357 29 28,924
2002 1,142 3,271,749 25 44,958 3 1,418 2 406 20 43,134
2003 1,078 3,575,674 22 14,917 4 3,685 0 70 18 11,161
2004 1,149 3,952,148 19 13,739 5 2,595 1 363 13 10,782
2005 1,131 4,228,068 12 10,318 0 653 1 277 11 9,388
2006 1,846 13,969,247 30 45,264 0 4,637 4 5,016 26 35,611
2007 2,267 15,361,173 29 20,949 1 679 1 1,115 27 19,154
2008 1,845 8,237,114 17 33,680 0 1,741 1 13,135 16 18,804
2007 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. 230 1,223,647 2 2,348 0 0 0 27 2 2,321
2008 Jan. 184 533,618 1 1,885 0 0 0 0 1 1,885
Feb. 104 228,634 1 326 0 0 0 0 1 326
Mar. 170 426,638 6 2,894 0 0 1 490 5 2,403
Apr. 168 1,010,515 1 957 0 0 0 0 1 957
May 202 837,599 0 255 0 0 0 0 0 255
June 159 679,090 1 386 0 0 0 0 1 386
July 168 479,166 0 479 0 147 0 0 0 332
Aug. 168 786,619 1 20,858 0 513 0 12,512 1 7,833
Sept. 156 284,195 0 1,656 0 1,077 0 31 0 548
Oct. 126 1,707,069 3 2,881 0 0 0 24 3 2,857
Nov. 131 714,662 1 401 0 4 0 35 1 361
Dec. 109 549,308 2 702 0 0 0 42 2 660
2009 Jan. 72 145,015 0 0 0 0 0 0 0 0
Feb. 156 484,490 1 124 0 0 0 120 1 4
Mar. 118 441,344 1 842 1 550 0 0 0 291
Apr. 175 437,020 0 148 0 0 0 0 0 148
May 86 165,351 1 9 0 0 0 0 1 9
June 135 137,078 0 0 0 0 0 0 0 0
July 121 1,237,095 0 11 0 0 0 11 0 0
Aug. 108 341,291 0 2,127 0 0 0 25 0 2,102
Sept. 154 95,441 4 2,488 0 0 0 1,596 4 893

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

Outward Investment, Indirect Mainland Investment, R.O.C.
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Overseas Chinese Investment by Area

B : TET
MNEIA PRIVATE FOREIGN
INEt ESE] BHE BRNHE Hithihls BRFER
Subtotal U.S.A. Japan Europe Others PERIOD
& E&E & E&E & E&E &1 &&E 1 E&E
Cases Amount Cases Amount Cases Amount Cases Amount Cases Amount
21,233 | 98,275,963 | 3,476 | 20,234,198 | 5,598 | 15,618,586 | 2,266 | 26,188,145 | 9,893 | 36,235,033 41-97 &F
448 2,290,385 63 474,016 171 545,344 55 199,961 159 1,071,064 854
639 3,879,166 104 454,319 166 851,139 80 405,812 289 2,167,896 86T
1,059 3,554,037 208 867,198 228 535,371 131 367,416 492 1,784,052| 874
1,053 4,099,024 207 1,114,693 230 508,434 109 460,175 507 2,015,722| 88%F
1,370 7,557,372 206 1,315,518 312 730,325 130 1,213,388 722 4,298,141 894F
1,145 5,081,295 147 915,597 241 684,724 129 1,184,003 628 2,296,970| 90%F
1,117 3,226,791 152 573,646 211 608,106 120 612,317 634 1,432,722 91%F
1,056 3,560,757 153 678,091 203 725,689 90 643,932 610 1,513,045 92F
1,130 3,938,408 157 352,312 227 826,517 118 964,618 628 1,794,962 934
1,119 4,217,750 133 799,230 213 723,164 122 684,833 651 2,010,522| 94%F
1,816 | 13,923,983 266 857,378 307 1,587,874 199 7,509,586 | 1,044 3,969,145| 955
2,238 | 15,340,224 293 3,138,438 356 996,553 236 7,096,351 | 1,353 4,108,882| 96
1,828 8,203,435 275 2,848,297 298 435,806 195 2,139,358 | 1,060 2,779,975| 97
192 832,831 27 454,914 29 29,281 22 40,940 114 307,696| 96 98
205 2,769,684 19 1,265,964 29 21,356 20 955,814 137 526,550 108
218 1,204,556 27 184,283 41 20,188 20 437,709 130 562,376 118
228 1,221,299 33 81,074 26 158,387 29 652,657 140 329,180 12H
183 531,733 19 40,369 21 16,568 18 128,147 125 346,649 974 18
103 228,308 14 26,048 22 15,059 10 13,978 57 173,222 2B
164 423,745 24 12,831 26 17,415 17 28,189 97 365,309 38
167 1,009,559 38 40,694 23 87,146 25 809,659 81 72,060 45
202 837,344 29 410,529 35 19,254 25 95,431 113 312,129 58
158 678,705 19 415,938 23 24,218 23 100,592 93 137,958 68
168 478,687 31 197,928 19 39,977 14 113,754 104 127,029 78
167 765,761 26 127,957 34 62,455 12 213,275 95 362,073 88
156 282,538 24 16,743 29 11,814 13 82,486 90 171,497 98
123 | 1,704,189 22| 1,412,181 23 9,648 13 98,270 65 184,089 108
130 714,261 14 88,642 27 57,828 11 359,754 78 208,038 118
107 548,606 15 58,436 16 74,424 14 95,825 62 319,921 128
72 145,015 14 37,926 8 5,589 12 26,303 38 75,197| 98%F 18
155 484,366 15 3,685 25 31,969 17 355,295 98 93,417 28
117 440,502 8 33,651 28 35,205 5 5,044 76 366,602 38
175 436,872 20 10,433 32 17,259 15 169,917 108 239,263 45
85 165,342 8 4,946 13 6,026 4 107,084 60 47,286 5H
135 137,078 20 19,109 20 46,467 7 1,714 88 69,788 68
121 1,237,084 16 43,227 15 37,961 16 826,346 74 329,550 78
108 339,165 14 15,192 23 9,567 6 217,830 65 96,575 88
150 92,953 24 18,120 27 6,084 17 13,542 82 55,207 95
BRIOR  BADREEAEE RV ERBEBL B ANRE « HNRE  HAEOERE R B -
TAIWAN ECONOMIC FORUM
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Approved Outward & Indirect Mainland Investment by Industry

Unit: US$1,000 B FET
HNGE HAERE
Outward Investment Indirect Mainland Investment
E S5l RBI41F-97F REI98F1~9 B REIBOE—97F REI98F1~9 B
INDUSTRIES (1952 - 2008) (Jan.~Sep. 2009) (1991 - 2008) (Jan.~Sep. 2009)

HE £8 {4 Ex £8 8 £ {4 Ex E

Cases Amount | Cases| Amount | Cases Amount | Cases| Amount

BEf Total 12,351 | 59,768,580 | 187 | 1,995,422 | 37,181 | 75,560,456 | 307 | 4,106,746

R - MARRESSER

Food, Beverages, and Tobacco Manufacturing L 524,046 3 6,101 2,553 2,398,306 7 169,136
it~ KR REN RS %
Textiles Mills, Wearing Apparel and Clothing 417 2,606,106 3 31,349 | 2,364 2,651,246 8 58,539

Accessories Manufacturing
ILEMHR(BRRREE
Chemical material and Chemical Products 559 1,490,592
Manufacturing

BRERGEERRIGE

Plastic and Rubber Products Manufacturing

—

120,293 | 1,967 | 4,263,852 14 233,110

207 1,607,338 2 5,387 | 2,625 4,881,996 9 142,332

FERBIRREEE
Non-Metal Mineral Products Manufacturing

ErERIEREBRRESE
Basic Metal Industries and 176 1,355,758 8 95,134 | 3,100 6,743,628 18 186,625
Fabricated Metal Products Manufacturing
R RRISERE

Machinery and Equipment Manufacturing 166 411,144
and Repairing

BT TIFREE
Electronic Parts and Components Manufacturing
Bl BERARETERESE

Computer, Communications, and Audio and 1,307 2,845,570 5 42,827 | 2,630 | 11,869,563 4 703,614
Video Electronic Products Manufacturing

NREREE
Electrical Equipment Manufacturing

189 772,376 3 4166 | 1,518 | 3,166,135 5 131,207

w1

18,975 | 1,891 3,191,552 20 308,135

1,582 6,660,191 14 332,003 | 2,215 | 12,412,582 74 927,768

255 729,074 2 32,795 | 2,923 7,092,267 13 319,125

SIS 1,863 4,567,217 57 221,861 | 2,049 2,587,218 40 271,864
Wholesale & Retail / 19970 ’ ' 1907, '
EHREREE
Transportation and Storage 111 1,731,304 1 56,827 203 538,202 6 26,811
B R B EEE
Informationand Communication 1,442 1,819,111 11 61,160 791 1,016,764 13 71,613
&Rl REERASE

Financial, Insurance and Real Estate 2,066 | 27,515,784 31 763,195 295 1,116,910 2 21,893

BE  NERRITRBE
Professional, Scientific and Technical Services 196 189,564 5 19,769 536 603,774 5 13,852
Hith
1,670 4,943,406 36 183,579 | 9,521 | 11,025,863 69 521,122
Others
Source: See Table 8. ERRR : BIRS
B IR i 1
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Taiwan Economic Forum welcomes the submission of manuscripts, in
Chinese or English, on all economics-related subjects. Manuscripts must
pass the journal's review procedure, and the conditions for submission are
as follows:

1. Submissions should be concise in content, ideally containing 10,000
words and no more than 15,000 words. Words in excess of 10,000 will be
remunerated at half rate. The journal reserves the right to make deletions
and changes to manuscripts. The author should clearly state if he requires
the manuscript's return or is unwilling for its content to be altered. The
journal will not be responsible for any breach of copyright law in a
submitted manuscript.

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

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

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

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

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