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B - LUEEIZRA - EASE BRI » LRSS ERIINBERRETAT
FREEBEIRRERER » LABREREHFEMMERRS - BiRiRERE
ERRRATEREREH - EERTRLRBEDIRIFRETE - RIEAEE
2R ERERERABENMEECR - BEUWARFREEBEENAT
BR  (FEERIRETE - IR EEERR I TR » g EREERLLT]
T—FX  RERGENIBZSEEMIIEMGRNEBMKRAVRET B2k E
g - T AERIFE - S 2EENRRTETATBE » IERHENERER
B AN EAa 200 BAINFARREZEZEDEERY » T AZEMEMRERE
fald - ERIEMEFF 2 ATIERAIRE L » RAESTRZILLRFIN5EIE LIRE AT
MEXRE - ERRPEB®E > NETEREREHT & - BRI EE
S WERHETEEMED - It » Nt T EEIRERSFSE -
BANFERBEEEIUEE=—"RXELBHEER - RRIBEEERRIEZERERD
IFHR » SR EREISS RS B EREE AR EE -

EENERE » HEERCEERNSFEEFEBEERKNERBER
HEEEBNEEERERENS  THEBEIEIMNE  BETHSEEEREM
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HYPI1ERE LR
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AX{FEHEnders and Granger (1998) HIFSE A SE A M Tsay
(1998) HIZITPIMEIEE! » RIBIERESSFEIOIFRHMAZE - RIE RIS
R~ FEHFERIERAGR - MURESIFEIFA20HE EMENNERERISESRR
BRSRA DA » IETLL =B HRARHNEE - BERERET > ANERKR
FEERE « MEEANs=SHEUAFERPIZERR  TEEASRE
HRRIMR » B SEN O EFERREETRIFRITIRE T EIEREIR - X
ERRSERENMNEEBIRAK » HFIEREEI TEED VR (the disposition
effect) MRIVSEBPRSZ1T/
RASEET : AUE - AlzS - PR R GRIL - ITPIRRE - REREHE
JELD¥E : G1,G12, G14
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Threshold Relationships Among
Taiwanese Stock Price Index,
Margin, and Short Sale:

Behavioral Changes of Small Investors

During Economic Prosperity and Recession
Periods

E T

Shi-Min Liu, Han-Liang Cheng*

Abstract
This study employs Enders and Granger's (1998) threshold cointegration

model and Tsay's (1998) multivariate threshold model to detect long-run and
short-run nonlinear relationships among Taiwanese stock price index, margin,
and short sale during the period of 1996 to 2004. To investigate possible
changing relationships among the three variables, we use the first switching
date of the ruling party in Taiwan on March 20, 2000 to separate the prosperity
and the recession periods. The results show that no long-run equilibrium
relationship exists among the three variables during the prosperity period, but
the contrary is true in the economic recession period. And we find that more
flexible nonlinear models should be employed in order to uncover the true
interactions among the three variables. Small traders' behavior opposite to that
described by the disposition effect is also observed in Taiwan's stock market
since these credit traders bear the heavier psychological pressure.

Keywords: margin, short sale, threshold cointegration model, multivariate

threshold model, impulse response function
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BERERCFEEZRSNIMBPEEARFZE » HIFREAFETZEH
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AU B ERER KNI IR S EFRAIR KA B T ERRY MR EIBN » RZBIFEAIRERKE
—K RIS - BRSNS - BHEMRERTERR > SBIREASE
ARE > (B8 ZETBI LE - EL > IRE - ME « BRls—8HEIEE
—RENRR - XEBFPREASRKREANLAIRSREERMIN—EEE
0 BT =S RIS BEEE 2R - BEEN - AXBERIE
ARZHMR » KIEHERABRESERRGRIFERKREKRBENTE - D
EERATERNE - M - BEER (1997) - REE - MEF (1998) 75
e ~ SRFEEE (2000) F o (RAFBIRMIERIEEES (co-integration) EERISRIETE

(causality test) JIEKRDHTAZE - RUE BRIz < BRI GR -

ERARTEVETIHERER (the efficient market hypotheses) HIEZ (BB
ERKEEE » 19805 UIEET 2 X RIBkAR 3 BEIEIT WA DITRVIES » FIIRER
FIIRBEARNERE - TS HEERE ARYITRMEGER - (F—EHEEENIRR

(market anomalies) 525 SI2RVEERE » MR T177R84%2 (behavioral
finance) HYEIEE - FELEAAZERIEA » RENARITAVIERE HKahneman and
TverskyR1979FIRHAVELIE R (the prospect theory) - IRIBILIENR & I8
ATEHEBEXSFEBRMERLG (risk-loving) BI1375 » MEEHANESREEER
it (risk- averse) HY1I4 » BEX—EMREFREEEXNRMNE—ENURE
BRI - BT > IRBASRHBEEANKREUFGHRBEBET » BN EILNE—SHY
BX  BHENNRRAERFEAR  RE—THFNSUNARE » XELEHB
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HIRSRBEDWER (the disposition effect) - IREAFBERME - fiSETER
R - BEFSNERIR T ESDISEEIRED VR - MERXNEERR
BATIR - FME - fizsESENKRET » FRERRZIRE AR RKZRR
EREBEZIREAKRRIMERT] » BT - I EREXIT T e IEE
FIRRML - B RISENRERRIEREML - EFBINELULIEKRES
KR - Bl—RFTESRESRIETR - Rt MIRSEIHIENR » A%
R D WMRERAER - REWLL  EARRE T REERIVEREEBR » 4
EFERE T EMRENRIE T » ARNITREIEEIUZEINEREINTE - 8
NMERSBUERITRVMNENE R SIS RCE 2B EXEL (MBEE
BEAREHPZ—) » MOURRMHABRERKSERNEERT] - UERIt—R
2h o ANHIRIRGE—ENER -
ARKEACTEHENSHEBXGEENHBHRAREEE - SBE THF
RME ~ RSHRETRERERABIEEBIFRITAVREGR - MELLIFRIEH
RO EEBEE R ERIFE SR E A TNERMNEMEL Y - BERATT
2000F3F20HENBE THRTESE FEHBNEANERESMH R
FESERIALERRER 88171 NEBUEER - EERIEESHAAAEMN
RNEMHREST (FARTEREEMHNZAEEBEREIZE—H) - &iTgkES
KREBAERE - MATT2000F KEE F a2 MDA EBRBEIRNEOEARER « tH57
EBERMASHRED THER » SBERAKREANELEINRS - 2/&8
ZHHEBERIFERER [FiE - REZ—REMAEEEE—EFRURRBE
IRHVEEE  FIEN1997 F RIS RIE R E I ErMMBHBIR - NIES
BHERKE  REENN 5% > RAEIEEEEERERIMNIYNELZ
R AT RE—MAXRSBFIRVFERANET « BT » RIBIRAYBURIRIR At R EE ST
BREBHNMEMES » AXRA2000FNERZFRIEERREARRH DR

£

'HARTESBIER FRHRAIBAEIRAT2000E55208 - BREAMISIRE ARTREIEIZEIFERIL
EMEE > HFIRESERBENEIR DA
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ISR T T ER AR BRI BN R R A ERWERE (M1 EHIE
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AREHAVGRZE(EIEREEL (error correction model, ECM) #EIEREA
FERRIERY AR BFZE » Balke and Fomby (1997) REIRH TP ERERSIER
(threshold cointegration model, TCM) - X E{ERRVERIEEE IEMRITTHEAY
FItE RS BIEEENIEIR » FTAEnders and Granger (1998) 1B T #T¥13F
RIEPIEEE T EERERY (threshold autoregressive model, TAR) ~ SXIEHRIEEN
REF9E R FEEFER (momentum threshold autoregressive model, MTAR) AY
EREE - HAgE EEt B X EONEEARERE (stationary) ° Enders and
Granger (1998) 7% » BiR=(E1EIE (error correction term) BEREEIIE
15 JEEEELIFRTNARERE > MEBHEREEEENARSKRE » &
BRAGEEESEL (TCM) - 5—HHE  PIEHESRASTHITSHER
HARVIERRITRAGR » BAIUEFULRARK N EIRVAE B ARRE MO » FTLA » LR AR
LZERMAEREEANME « #iSTREREN T ESUWTREFTEZRANEE
BARREMMCOE: - fB¥iH > Tsay (1998) RYBITPIEAERY (mulivariate threshold
models, MTM) - BEEF D78 HE R REVEREIZIEIR ~ FUKREHREEAR
REMOE AR ERE ERAGR - TR 5TLAENders and Granger (1998) RYF91&
HESER (TCM) ~ BlUTsay (1998) RYZBITFIMEEER (MTM) - ZRIEHERR
B MEREASER - RERIERITAR - BoRIIRRMAREEREEERRE
HEZREERNE « RSHRERNBTZRRG  REPESHE S HEM
SHNETEBRE
AN > NEREE (MEERRNEER) ag8ERERH - M8
EAR0S — AW A FERANVIDEHG - BHEHRER (BB ASRAVE
) BIRZ - MEIIERAREBIFRIERAENTIT - EMSZEIER MR
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FREERASHERZE  RRIENERRESRESE - NUSAIRER » ER
ZEEERRE FTRMEEE DR » KEAR TEE TREER S
AER > FIRREITEE - MEREZEEERKRE CRMEQRRER - KEA
REHNAEELRE « BBOLE  SLURENEEE—SERRESER
F - IR EERZENERRENEEANNEREE RGN » RLILEME
Y1378  LtE5Y » ZITPIERIRELRV S STAER B RER B IS BB & ~ 72HA
OERAfR - AXHEERENDRVERAT - BEEREB RIS » F2ERE

ERIRSRONT - R1& » SREERIGE ©

Rl - EiSiRE I GET

FFRURERNERIIERIIEBIFERER (nonstationary) 15E » &
FIRIFERE - MEBETEMIEER DT » BZELRRIERY (spurious)
Btk - RIEFEISTE S ECETERBE (unit-root test) » IEEHEERTER °
BiIRBENE=RF EMDickey and Fuller (1979) 12 » F/RDFEEIRIGRE -
NRTESREMEFHMEERE » Dickey and Fuller (1981) E— P EEZET
YiE CREERAADFERETE - HUBDRANEEHEEE (drift) HEIFEEBE

(trend) 18 - EB&EIE « MERKEEEHEEREBRBENLU T =BFL -

Ax, =Yxt—l+éSiAxt—i+8t ’ (1)
A, =0l +Y xRS AX, e, (2)
Axt =(X0+,Y.x:—1+(x1t+28iAxt—i+8t ’ (3)

HAREREE 28 - (RBHAIBEIE - IRRBEZATE - ¢ RBEK
HEBIE - E=BENEH H, : y= OMIREREE » E H, BiARIERE » ®]n
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HREBERWIIFEEFY - EIEEHNEEEER > ATEZETHESE
E ° AN &R Johansen (1988) IEHAVEMERE (trace test) MERAIFITIRIE
E (maximum characteristic root test) —#&@757% » BIFIX(E ~ RIS RS —(E
SHES AWM « BEER (1997) MoXFE ~ FR7EE (2000) AYEEIR - 37
REIEHNHB SRR -

LBRABESHIENRTR

AXt=]]XH+i§]]iA Xt Uy (4)

H v REMTEIE » xREBHOE > LESFE TS ENEREREH - M

ecm_ =[x, ° (5)

Hrhecm, , 73191&52218 - Enders and Granger (1998) F873Engle and
Granger (1987) KJohansen (1988) HIRE SR ESEER LRIERITT

BERREZEIBRERIEER » MFIRLRE 3 IFRITAZBREAVTEL
B RFIEETEREERE (TAR) - WRERYFFHRITHAR BT MM

pecm_ +&, if ecm_, 2T

Aecm’:{pzecm,_l+8, if ecm_, <1 , (6)
Hrp 1 RARFBIPIGIE © ecm, REBHNFDEER-2< (0,0 0) <
0 Heem RBERERY - Bl 0,8 0,2 ENZEEED
multivariate normal distribution) - i B HEFAERLE SRR - Aecm, TJAE
—A\FTRER

Bd (asymptotically

Aecm, =Ixpecm,_ +(1-1)Xp,ecm _ +€, » 7)
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| if ecm_, >q
0 if em_, <1

Hrh [ R1EE% 20 (indicator variable) » Iz{ (8)

B 0=0,F REBEBEREMGEI LN FTABRRAENED
(0:=0,) - ELEEEBREBABAREEERE - 5-1< 0,< 0,<0H
ecm,_, > T » Bl Aecm, FVARRRER 0, H-1< 0,< 0,<0~Becm_, < 1 >
Bl Aecm, HRFRER 0,0 XA [0, | < o, | » BE ecm, < T K ecm, FIIAY
BERERFHE (persistent) BA » INHZEIFEAVRERIE » ME ecm, > T FF
SRR RIBOIREFHIR - Tl ecm, Y EEIFMRITRVGATE S 2R - 3F
IRITARAVRARENSAL AT ZHERN » bR 5 I REH CiAVRRZEZ [EIBKERE
REN - MABERERREEBEIBNVREIEES » LIFIRIN (6) Y ecm,,
A Aecm, XX > BISEREFIEEERERE (MTAR) » SEFIRIEAEZR
ERREARESHEHE SRRSO EBRAREIEER - Enders and Granger
(1998) EAIFLLIAREL » $R50 5 & ~ AR EE R IR AR R - EU
Aecm,_, Bl ecm,_, » I\ (8) RVISIFREE TR

]:{1 if Aecm_, >r ]

£

(9)

0 if Aecm, , <1
REIN (7) FREABHHEBRSQEAMHSTHNRBES —HT
(consistency) - AIiEF A Chan (1993) EHERY—EIEPSEEREULETA
(consistent threshold estimation) E{THET  LEERVEERIUT - 55— > FuiSF]
B (ecm,_, T Aecm, ) HER/IVMEBPPIEZAKAIE » EEFRI {ecm'} 7P
BIE > ecm BRHR/IME > Mecm' RERAE - £ » BT BEWMIKELIR -
AFEEBR {ecm'} HRIEREAEEZ R 15%HIEREME » BIEN B RE70%AVEE(E
B{FERZEEE= (grid search) XxEFT\ (7) BERME/) BIPSEE () £
REZEIERR R (d) - BEAHSTRLERBKES T - E= -
EZFIFHEnders and Granger (1998) 1EHERVIEMRMARRAIFSEE T DEREEY
(TAR) HAEIEEFIEEEIRIDEFER (MTAR) HERFE O HEETZHN (7)
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ETERIBE - SEELIER 0, = 0,70 VEERE - Bl ecm, 7RIFERERVFS!
| (1) s RZ > eem RIRERERY - WWKTE—SHNRBERR O AFRETERE
EEEEBR 0, = 0, UREEERZEIERIGEIFRTENAR - 5F9EE
HEEFEE (TAR) ~ NEREFIHEEHERKRL (MTAR) EIRIELREMIEE
EERER > RMNEHENA R SRR AIFRITARBENFIEE R EEREE
(TAR) ~ SNENREFIEEFEREL (MTAR) ZRfEM -
TpriceREEINERBIEE > margin7BREREE » short 7D RIZ5REE -
ecm,.; plusTRINAIRPIEBRIFRZEIEIEIE » Mecm,., minusT N\ IRFIEIERTER
ZEIEE - FREEBEFIBEBFIRIEVARBERE > BIEESN (4) ~ (6)
(8) A1 (9) DITARE - MBEERSAPFIHEHESRIUTGRRIUT ¢

Aprice, :{.Fx 2. eem,. _p."us+(I—f)xp?;mj_1_mm}+§a,a\,wlce,” (10)
+?;: £ Amargin_ + %‘I..:utﬂmn,., +&p
Amargin ={Ix p_ eem.,_ phast (L-I)% p_ eem., minus }i iﬂ-ﬂpﬁ""!-- (11)

'gﬁ.‘wgi"m J ;,E-Am"z-: ¥ B

Ashort, ;{Ix 2. ecm.._ Pus+(—T)x ph,"-m..,_mbw}+%,zﬁpﬁcem (12)

+5 f Amargin,_ + 3.5 Ashart,_+ &.

1 if Aecm,_, >1 {1 if ecm_, >1

’ E\I:
0 if Aecm,_, <1 2 0 if ecm_, <7t

EEP’I={

AXHGLAChan (1993) HI—EUMEPIERBUSSDAMSI B SREAIRE
FIEIE (1) FIRBERVERIHAR (4) - WERAAICEESBCERIZRZERERY
RE - NR T HRERAENEHRBE A EBEPIEENEDIER (regime)
EmEEL - ZFIEMTsay (1998) RYBITTPHEREL (MTM) ETDHT » LIPS
HERFTONS « BEMEERRE » ARETRRAT
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Aprice, = p iecm i+ Yo ,Aprice,_+3.B MAmarginH +3.8 ,Ashort,_+e¢ , (13)
i=1 i=l1 i=1
Amargin, = p , ecm, .+ 2o.Aprice, +> B Amargin_ +3.§ ,Ashort, ,+¢e.. (14)
i=1 i=l1 i=1

Ashort, = P, ecm..+ goc;ApVice,_i + 2 B Amargin,  + 26 Ashort, +e, (15)

KERE : & Aecm,a<t > Fecm,_, <T

E T

Aprice,=p,.ecm,+ S, Aprice, + 3B Amargin_ +3.5 Ashort,_ +e, (16)
i=1 i=1 i=1
Amargin, = p , ,ecm..+ 2o Aprice, ,+ > B, Amargin_+%.§ ,Ashort, . +¢,. (17)
i=1 i=1 i=1
Ashort, = P, ,ecm. .+ 2o Aprice,_+ 3 B Amargin,_ +3.§ Ashort,_+e, (18)
i=1 i=1 i=1

&% » BMPIMKEBEWOIldR) D #ERIE (Wold's decomposition) FfEETRIR
g pRlIESEEMEREFR DN » KEREH —EREZNERITEH
BT SRCRNFTES SN ~24HARYKENR & - DAHRIR AR S e SRR IE
RYBUREEIRE » ELERGHBER K EIR -

£« BRI

— . &H

HERATINRERZZEARRE - EIFEMKREIIRNEE » AXH
BRI AEINER B - AEMBEREERE R SEREFRREINESR » It
SSBRVEEREET DN - tARHARRRESSF1H4HEREI3F10515H -
H23MEER » BERIKESEEKEFHRERE (Taiwan economic journal;

TEJ) -
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TR TEHEREBERLSE - INMERERER - BRI AIERA
BERNERRE - AR—REDER1%EBEENE NIERABERNERE
fiRes - BTEAEFIEREIFERER (1) F3 - IRE8IFIH20HEERE T RS
FETHRERE » MEREERRREZNEEIESEEEBRMERZR
BREZE  HEFREEBRMITILHESRIBERER - FTURFANRE Y
Perron (1989) AVZEZAGNEHAIFERLINEAERRIGERE) - MRTE
RSB EEIR R RESIF3H20H  BEXRMREEH -

+&1 EEIRIETE (85/1/4~93/10/15)
ICEBHIADFRET = —NEDBHIADFHIET S

BEEE BEEE HREEE BEEE BEEE HEEE

« 1805 (0) -2495 (0) -0282 (0) 4889 -44.892 -44.898
rice  -1. 2. 0.

: (0) = (0) ** (0) **
m 1911 (3) 1756 (3) 0755 (3) 0% -17.048 -16.982
margin =71. =, )

. (2) * (2) = (2) =
Jort 2552 (1) -3.250 (1) -0.857 (1) 041 -40.405 -40.421
short -2 3 0

(0) * (0) = (0) *

1 - IENHAFREEE RIS “RNE1%AVKETERE

BE S BfE—TREEREREEEHESHIRMR » Blf*AJohansen
(1988) fRHAYIMEEMBRARIHRBERBIIE « BB HESHHESD
S/ - HARNEWRB L RSHFIIEREITEE) - BREARRE - BIZF1]
RIDTREBATAE » FTLARR T ZEFRIIN - AMUKRBESIFIF20HRD 7
rIRGTR BB RE SRR - LUGRIERESIERE - k2 » RIMFTI4DBIER
THERER - HERER o THEERRERER - I8 HEAZSIH
EamEEBEERR - TfIER - NERSI=ELHELERIANIIERR
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% MNERZZ =—ELIEFTARBNIERER (EE—EXESD
£) » IRE=ELHENRAERRTHERSRERNE - MZEIWNE
WERBEINEE  EREZRENFE=EZN T HRESnE -

u]

0

T2 HESIBTE (85/1/4~89/3/20)

H, H, IR IMETE RARIEIRIEE LM (7)
r=0 r=1 0.009927  15.36594 11.54265 12,08 (p-valice =
0.20)
r=1 r=2 0.003267  3.823294 3.786283
r=2 r=3 3.20E-05  0.037011 0.037011
& A DBIRTE%NS%AICE FEEE - LMFEH R RPN BT A RS -
®/3 HESEBE (89/3/20~93/10/15)
Ho H, R IMBEE RAFIERBE LM (7)
r=0 r=1 0.021502  29.98231** 2505894 000 (povalie =
0.44)
r=1 r=2 0.004276  4.923372 4.919430
r=2 r=3 343E-06  0.003943 0.003943
& A DBIRTE%HS%AICE FBE - LMFE BRI BT S RS L -
®4 HESIETE (85/1/4~93/10/15)
H, H, AR PMETE RAFIEREE LM (6)
r=0 r=1 0.011747  29.49319* 27.22624** 1251 (p-value =
0.18)
r=1 r=2 0.000879  2.266952 2.026914
r=2 r=3 0.000104  0.240037 0.240037
& A DBIRTE%NS%AICE FEEE - LMFEH BRI BT A RS -
— P9 ESE
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THEE TR HESRHMRE AR E—SREHREMBEBREER
BIFRIERVAREERE - WBE1EE20T - SO MABENERSERNRE
89F3H20HERMIIF10H15HM _MARESOE - EEQIRMHIIERT
BHREERA - MEENRRER > HREZRAIENRERIR (BIFER
IFREERAE) - FTR » ISt — AR SO EMREBIERIIEITEREIFR
MEBTE - AER5PT - ADFIBEAS%VREE KE T IBIRREB EIBBERMN
FBERR > EAREAT2MPABNERESOERTERERY - MPIHEE LR
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(1998) HIERFIE®, » HEKREBREEBER (0,= 0,=0) AVEERRER
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EE O #AEBIRIEEEBRE (0= 0,) HNERRR  EFEFIHEERLFRER
B (MTAR) 7E10%#8&7KE MERRITAERENERRER - BrEHRESH
E0REENIBEEENERVARLT

AR HNERBRIRESOE DI IR - ADFIZETE10%HVEEE
IKETEIEREZIEIREERYERRR - BFMEEIRERER (TAR) &)
REFSEEHEEREE (MTAR) INE5%EEZNE NMERERBER (0= 0,=
0) HEERER  EXRTUIUWHEBESOERERRFY - 5—7JH » TARFIMTARE
BUTES%RYRBZ NE NMIEIERIEAE (0,= 0,) WERRR  BRIILHES
MERBIFRITHBRIT - BHRRN O, HEtERTRIR » NERBRAY
HESOERFRTAZREAMOMARRESOENIFRIEAERARE - B
BRENIFRITHARERBRIESIEHY -

;&5 HESOERFEHRIEEE (85/1/4~93/10/15)

ADF MTAR TAR
Aecmy, 0.166 (7.963) ** 0.160 (7.590) ** 0.166 (7.967) **
Aecm,, -0.011 (-0.522) * -0.008 (-0.414) -0.009 (-0.468)
Aecm,, 0.043 (2.044) ** 0.044 (2.088) ** 0.043 (2.071) **
/Aecm,, 0.005 (0.281) 0.004 (0.201) 0.004 (0.235)
Aecm,s 0.043 (2.067) ** 0.043 (2.056) ** 0.043 (2.070) **
Aecm, 0.020 (0.956) 0.017 (0.851) 0.021 (1.002)
ecmy4 -0.006 (-3.203) **

01 0.034 (1.371) -0.019 (-0.945)

JoR -0.006 (-3.314) ** -0.006 (-3.135) **

AlC 44741.99 44741.29 447433

@, 6.48** 5.33*

@, 2.699* 0.40
Q (8) 1.02 (0.99) 1.20 (0.99) 1.08 (0.99)
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Q (16)
Q (24)
PRtEIE (7)
PRI 2N
RERER (d)

2t eemBBUSEHEREIIAREE
HallW#3p-value °

ADF MTAR

17.62 (0.998) 18.39 (0.30)
28.87 (0.2249) 29.77 (0.19)
-169.30
Aecm,.
d =1

6 HESOEMVFFEFIEEE (89/3/20~93/10/15)

Aecmy
Aecmy,
/Aecmy,
Aecmyy,
ecmy
04
02
AIC
P,
?,
Q (8)
Q (16)
Q (24)
Fot&fE (T)
i
REEERH (d)

i eemBBUEEHEREIIRRELE
HallWap-value °

B IR i 1
2008.12 _Dec. 6 _No. 12

ADF MTAR
0.192 (6.508) ** 0.184 (6.202) **
-0.004 (-0.163) -0.005 (-0.192)
0.035 (1.165) 0.037 (1.239)
0.02 (0.733) 0.023 (0.787)

-0.008 (-2.58) *
-0.002 (-0.686)

-0.019 (-3.468) **

21261.13 21257.3
6.254**
5.808**
3.65 (0.88) 3.216 (0.920)
13.71 (0.61) 14.654 (0.550)
19.47 (0.72) 19.611 (0.718)
-127.5
/Aecm,.
d =1

#F* D BIRINES %A 10%HIKEE TEEZE

TAR

17.54 (0.35)

28.86 (0.22)
-6831
ecm,

d =1

Q#3Ljung-BoxHIQifETE -

TAR
0.194 (6.574) **
-0.03 (-0.103)
0.037 (1.234)
0.023 (0.805)

-0.007 (-2.248) **

-0.065 (-2.795) **
21257.05
6.384**
6.067**

3.704 (0.882)

14.078 (0.592)

20.002 (0.696)
-6000
ecm,,

d =1

HI* D BITRINES % A10%HV7KEE T EEZE © Q73Ljung-BoxHIQHRETE



PO - PO B SR A EE 2 T PR A
ERR TRECEREEEFEEHLFERE (MTAR) HIFFRILHE
BiBiE% - BMPIEZERETEnders and Granger (1998) HIFStEEHLE SRR
(TCM) f&55T > BITN (10) ~2\ (12) - M7 I IRECER » IxFIMGEET 5 E/AY
REZIERE (ECM) - R7TEERSDBIRMR I #HH 2 A AR IR IR B RAME
BIEETHER - BURREPIERESREIRIAIC « SBCIEEN ) IREHREIZIERE
AE » FTCAPIIERE SRERVERZDEERS » It RS LAV HRFREUAER
MHE » BrRIBRREZERRHNE2IFRIENAEERE - HEICEZEHEER
AUPIMERE SRR » ERENEREINALEDEENEHEAVREIZERRE
1IREEE  ERUSSHVEERINHNE A ERE » BB LRI HEEQNE
MFREZIEIBREETEE « BB &= (DhIf%1.702883.558) - B8R Y
EiREIIERHREHMNENIFFRITAZLER RS » EREMSEERI
REREZIEIBNEZ LI F E IR » AR E R TRYELZS{E A PR £ R
L BERRZEME SRR ARAZS » FILIES2THERE - HiRRS
o321 ERENERSRERNPFIERESRED  BEOHENEQHES
MERE(ZIEIBRBUNEIEEE « HEBMRRA (0hI%3.8308416.372) » /iR
HHEOERKMENAEEERREY ENFRNMNENHARREIR - M
RS REZHMHBARN—RNRIER » EANEDERRHYRRRERE
mEE2IRIGE - EEHEQERIAEG » FIUARETHERSEEIREHS
FHRRFTREABEREBRHIRIFRITHRBAVER
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x®7

Aprice .
Aprice .5
Aprice .3

Aprice .4

Aprice .5
Aprice .6

Amargin .
AMargin .,
Amargin .5
AMargin .4
AMargin s
Amargin .
/\short .,
Ashort .,
Ashort .5
Ashort .
NAshort .5

Ashort .4

ecm g
ecm .y plus
€cm ., Minus
AIC
SBC
F5tEfE (1)
PR N
(d)

& ERERTYHRIPIIEE SEEPIGE B LR ERNRES - 2BHEHEREINRELE

Aprice
0.082 (3.3)

*k

0.066 (2.6)

*%

0.053 (2.0)

*k

-0.049
(-1.9) *

0.010 (0.4)
0.011 (0.4)
-10°x5
(-1.8) *
-10°x4
(-1.4)
-10°%3
(-1.0)
10°x9
(0.2)
-10°x5
(-0.1)
10°%x2
(0.8)
-10°x8
(-1.0)
-10°%3
(-0.4)
10°%9
(1.2)
-10° %1
(-0.1)
10°%3
(0.5)
-10°x5
(-0.6)

ECM
Amargin

222.315
(10.6) **

129.605 (6.0)

*k

74.065 (3.4)

19.194 (0.8)

6.793 (0.3)
21.537 (1.0)
0.087 (3.3) **

0.090 (3.4) **
0.086 (3.2) **
0.097 (3.7) *
0.042 (1.6)
0.059 (2.3) *
0.031 (0.4)
0.028 (0.4)
0.030 (0.4)
-0.042 (-0.6) *
-0.141 (-2.1)

*k

-0.053 (-0.8)

0.001 (1.9) * 2.721 (4.6) **

120638.74
120747.84

Nshort
57.840 (7.9)

*k

-1.453 (-0.1)
-13.475

(-1.8) *

-20.533
(-2.7) **

-7.223 (-0.9)
1.845 (0.2)
-0.046 (-5.2)

*k

-0.028 (-3.0)
0.003 (0.4)
0.019 (2.0) *
-0.008 (-0.9)
0.001 (0.1)
0.111 (4.7) **
0.043 (1.8) *
0.078 (3.3) **
0.041 (1.7) *

0.059 (2.5) **

0.014 (0.6)

-0.027 (-0.1)

Aprice
0.081 (3.3) **

0.066 (2.6) **

0.053 (2.0) **

-0.048 (-1.9)
0.011 (0.4)
0.011 (0.4)
-10°x5
(-1.8) *
-10°%x 4
(-1.4)
-10°x3
(-1.0)
10°x9
(0.2)
-10°X5
(-0.1)
10°x2
(0.8)
-10°x8
(-1.0)
-10°%3
(-0.4)
10°%x9
(1.1)
-10° %1
(-0.1)
10°X%3
(0.5)
-10°X5
(-0.6)

0.001 (1.2)
0.001 (1.5)
120632.66
120747.50
-606
Aecm, 4

d=1

TCM
Amargin

219.863
(10.5) **

129.505
(6.0) **

74.902 (3.4)

20.830 (0.9)

7.261 (0.3)
22.579 (1.0)
0.085 (3.3) **

0.089 (3.4) **
0.087 (3.3) **
0.098 (3.7) *
0.042 (1.6) *
0.058 (2.3) *
0.058 (0.8)

0.032 (0.4)

0.028 (0.4)

-0.047 (-0.7)
-0.143 (-2.1)

*k

-0.057 (-0.8)

1.702 (1.9) **
3.558 (4.5) **

E5% A 10%HYNEETEEZE 5 X UERReem, ,=price — 0.000721margin + 0.0099short °

TR
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IREEIEERER (10) ~ (12) FIPIEHRESIER (85/1/4~93/10/15)

Ashort
58.509 (8.0)

-1.425 (-0.1)
-13.703

(-1.8) *

-20.979
(-2.8) **

-7.350 (-0.9)
1.561 (0.2)
-0.046 (-5.1)

*k

-0.027 (-3.0)
0.003 (0.3)
0.018 (2.0) *
-0.008 (-1.0)
0.001 (0.2)
0.104 (4.3) **
0.042 (1.8) *
0.078 (3.3) **
0.043 (1.8) *

0.060 (2.6) **

0.015 (0.6)

0.250 (0.8)
-0.255 (-0.9)

D RITR



=8 @

Aprice
Aprice .z
Aprice .3

Aprice 4

Aprice .5
Aprice .6

Amargin .
Amargin .,
AMargin .
Amargin 4
AMargin . s
Amargin .
Nshort .,
Ashort 5
Ashort 4
Ashort
Ashort .5

Ashort .4

ecm g

ecm o plus
ecm ., Minus

AIC
SBC
PatEfE (T)
FIEE R
(d)

Aprice

ECM
Amargin

0.082 (2.4) ** 285.522 (9.7)

0.008 (0.2)

*k

112.845 (3.7)

*k

0.083 (2.4) ** 139.187 (4.5)

-0.092 (-2.6)

*k

0.021 (0.6)
-0.003 (-0.0)
-10*%x5
(-1.3)
-10*%x5
(-1.2)
-10*%X5
(-1.2)
10°x4 (1.0)

-10*%x2
(-0.7)
10*x2 (0.7)

-10° %1
(-0.1)
-10°%x 2
(-0.2)
10*%1 (1.4)

-10° %1
(-0.1)
10°%x4 (0.4)

-10° x4
(-0.5)

*k

-9.136 (-0.3)

45.041 (1.4)
34.383 (1.1)
0.139 (3.9) **

0.027 (0.7)

0.055 (1.5)

0.132 (3.6) **

0.024 (0.6)

0.033 (0.9)

-0.049 (-0.6)

0.104 (1.3)

0.038 (0 .4)

-0.114 (-1.4)

-0.115 (-1.4)

-0.020 (-0.2)

0.003 (3.0) ** 4.393 (4.2) **

60225.53
60321.28

Ashort
90.874 (7.2)

4.415 (0.3)
-14.009

(-1.0)
26.468 (-2.0)

*k

-4.332 (-0.3)
1.062 (0.0)
-0.061 (-4.0)

*k

-0.031 (-2.0)
0.001 (0.0)
0.027 (1.8) *
0.011 (-1.4)
-0.072 (0.7)
0.114 (3.3) **
0.056 (1.6) *
0.080 (2.3) **
0.047 (1.3)
0.081 (2.3) **
0.012 (0.3)

-0.072 (-0.1)

Aprice
0.082 (2.5) **

0.010 (0.2)
0.083 (2.4) **

-0.093 (-2.7)

*k

0.022 (0.6)
0.004 (-0.1)
-10°Xx5
(-1.2)
-10°%5
(-1.3)
-10°%5
(-1.2)
10°%4
(0.9)
-10°x 3
(0.7)
10°%x2
(0.7) *
-10°x3
(-0.4)
-10° %1
(-0.1)
10*X 1
(1.4)
-10° %1
(-0.1)
10°x4
(0.4)
-10° x4
(-0.5)

0.003 (3.1) **
-0.001 (-0.4)

60210.58
60311.38
-534.5
/Necm, 4

d =1

TCM
Amargin

283.988
(9.7) **

108.492
(3.5) **

139.139
(4.5) **
-7.410 (-0.2)

44.417 (1.4)
36.437 (1.2)
0.129 (3.6) **

0.028 (0.7)
0.054 (1.5)
0.135 (3.7) **
0.028 (0.7)
0.035 (1.0)
-0.005 (-0.0)
0.093 (1.1)
0.043 (0.5)
-0.123 (-1.5)
-0.114 (-1.4)

-0.029 (-0.3)

3.830 (3.6) **
16.372 (3.8)

*k

&1 - EERTIERYPHE R SERPHRE T B BREENRRIES - 2RSFHENEINAREYE
TE5%HM10%HIKETEEE 5 SUILER ecm,., = price — 0.00067 7margin + 0.0075short

EEEERET (10) ~ (12) RIPHIEHESIEE! (89/3/20~93/10/15)

Ashort
90.899 (7.2)

*k

4.486 (0.3)

-14.008
(-1.0)

-26.496
(-2.0) *

-4.322 (-0.3)
1.028 (0.0)
-0.061 (-1.0)

£

-0.031 (-2.0)
0.001 (0.0)
0.027 (-1.8) *
-0.022 (-1.4)
0.011 (0.7)
0.113 (3.2) **
0.056 (1.6) *
0.080 (2.3) **
0.047 (1.3)

0.081 (2.3) **

0.012 (0.3)

-0.062 (-0.1)
-0.266 (-0.1)

A RIER T

TAIWAN ECONOMIC FORUM

2008.12_Dec.6 No.12 53



54

FHAREnders and Granger (1998) RYFSEHE SRR (TCM) WADEF
FIERFRBUKIARE NI - FTLATFIE—DhETTsay (1998) HYZITPIMER
B (MTM) - 8% BfIiREREDSIRSEE (Lecm, >T7) MEEHE (A
ecmy, <T7) - BHIBRAKRREEEBEQREITE  KEATEESEENN
FEEMER])\ - ARE DRIV ERRS > MEENKRREELEEEOREIE -
REAZIERREHNANEETRA » MERE TTHRNEERERS > RRI1AIMET
S ENE T EEHER] - REK10IEHRAEN (13) ~I\ (18) BEEMEEME

(regimes) HIZITPIERELAVLETHER » HiREEB EEESEENERERIH
= EIBENnders and Granger (1998) PR SEAIFOFSOEERAGRE
EIEIBRBAZEMA - EHHNEEE - cHEGZRNERE (BEHE
HERE) NYUEARMSHRARMEESIRRAIDE - BT - TEENZERSE
BERNPIMERRSRIM - REREMEOFEIAREEERZIFRITHBAVE
w0 BZ TP R AR AR E B EIBEE = BRI E IR RITRAENIER
S5—75H  ZTPAERERE (MTM) BHRNARREEAENEEBRANR
@ - HIEl » ROFSFER=FANREE TS EELHIANRE - RIS HERIZSAYE
FIBERENEE > ATEEREEEERERMAGEE 5 R10PRE—HIRR
BEEESEEEAHNRE - siEESEIIBRENTE » £ EEM
EERRIMAEE  RIER 0PRSS RSN ESESNREENFE -
SEEMERREEREREES - IR - MAR—KRHNZTPHMEER (MTM) 55T
—(ERFAEHE TR MR ERAGRE T2 UER » WARATEISH
BRETEHHLE » REAEANERETHARITRAEBLUEEE -

fIR2BIE T EAEEEMmmEHAIEL  BEHAR (SNERRR) AEE
1ok BfIRIRESEERERETEZNHEALEE - EAERME » ARKREAR
SHRBEELEZ » AEHRIIR M EEEEE B ENRERIREES R
39 - MERERNEREPRITE N2 ERERERTR - LhEEAREARTHA
ZIERRGHBKIBAREEBRRTEARTT - EMB—RRBERPIEERE
HILAENE -

B IR i 1
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F&9 I (13) ~ (18) HIBITPIEEIEE (85.1.4~93.10.15)

Aprice

Aprice .5

Aprice s

Aprice .4

Aprice s

Aprice .

Amargin .

Amargin .,

AMargin .

Amargin .4

Amargin . s

Amargin .

Ashort .,

Ashort ..,

Ashort s

Ashort .4

Ashort s

Ashort .

ecm

AIC

Pat&IE (1)

PSR

72 2EHEHEMEINARELE

Aprice

0.105 (3.8) **

0.089 (3.1) **

0.047 (1.6) **

-0.053 (-1.9)

*

0.008 (0.3)

0.016 (0.6)

-10°X7
(24) =
-10° x4
(-1.2)
-10°%2
(-0.6)

10°%x1 (0.4)

-10°x6
(-0.2)

10°%x2 (0.9)

-10*%2
(-2.1) *
-10°%x7
(-0.0)
10°%x 4
(0.4)
-10°%x4
(-0.0)
-10°X 1
(-0.1)
-10°%2
(-0.3)
0.0009
(1.24)
16328.67980
-245.9
ecm, 4

SE[E
Amargin

211.300
(8.9) **

126.386
(5.2) **

83.602 (3.4)

*k

6.789 (0.2)

19.357 (0.8)

24581 (1.1)

0.092 (3.2) *

0.095 (3.3) **

0.086 (3.0) **

0.116 (4.1) **

0.020 (0.7)

0.055 (2.0) **

-0.044 (-0.5)

0.103 (1.3)

0.026 (0.3)

-0.111 (-1.4)

-0.120 (-1.5)

-0.043 (-0.5)

2.469 (3.7) **

0.000721margin + 0.0099short °

Nshort
52.938 (6.6)

*k

-4.462 (-0.5)

-13.658
(-1.7) *

-27.299
(-3.4) *

-5.881 (-0.7)

2.272 (0.3)

-0.047 (-5.0)

*k

-0.019 (-1.9)

*k

0.005 (0.6)

0.025 (2.7) **

-0.015 (-1.6)

*

-0.001 (-0.2)

0.088 (3.0) **

0.044 (1.7) *

0.094 (3.6) **

0.040 (1.5)

0.068 (2.6) **

0.024 (0.9)

-0.138 (-0.6)

Aprice

-0.035 (-0.5)

-0.035 (-0.5)

0.081 (1.2)

-0.002 (-0.0)

0.023 (0.3)

-0.037 (-0.4)

10°%4 (0.4)
-10°%x9
(-1.0)
-10°%x7
(-0.8)
-10° %2
(-0.2)
10°x4 (0.0)

-10°x1
(-0.2)

10°%8 (0.5)

-10°%3
(-0.1)

10*%x2 (1.2)
-10%x5
(-2Xe-04)
107X 1
(0.9)
-10°%x5
(-0.2)

0.001 (0.7)

104192.50306

-245.9
Aecm, 4

K&
Amargin

266.083
(5.4) **

161.149
(3.2) *

85.592 (1.6)

108.695
(1.8) *

-39.587
(-0.6)

-13.651
(-0.2)

0.130 (1.9) *

0.066 (0.9)

0.088 (1.2)

-0.015 (-0.2)

0.141 (2.2) **

0.074 (1.0)

0.059 (0.4)

-0.246 (-1.6)

-0.047 (-0.3)

0.160 (1.1)

-0.204 (-1.4)

-0.036 (-0.2)

3.105 (1.7) *

Ashort
76.358 (3.6)

*k

24271 (1.1)

13.404 (0.6)

34.378 (1.3)

-1.075 (-0.0)

-5.118 (-0.2)

-0.010 (-0.3)

-0.085 (-2.9)

*k

0.002 (0.0)

-0.030 (-0.9)

0.020 (0.7)

0.025 (0.8)

0.108 (1.8) *

0.009 (0.1)

-0.030 (-0.4)

0.051 (0.8)

0.011 (0.1)

-0.014 (-0.2)

0.141 (0.1)

A DRIRTES%M10%HIKETEEE  XIEEecm,  =price—
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®10

Aprice
Aprice .,
Aprice s
Aprice 4
Aprice s
Aprice .
Amargin .
Amargin .,
AMargin
Amargin 4
Amargin s
Amargin .
Ashort .,
Ashort .,
Ashort 5
Ashort .4
Ashort
Ashort

ecm

AIC
PtEIE (7)
PG RN

#2: 2HEEHENEINNREE

Aprice
0.087 (2.5)

*k

0.035 (1.0)

0.101 (2.8)

*k

-0.087
(-2.4) *
0.019 (0.5)

-0.001
(-0.0)
-10°%6
(-1.4)
-10°X6
(-1.4)
-10°x7
(-1.6) *
10°%x4 (1.1)

-10°%2
(-0.5)
10°%3
(0.7)
10°% 1
(0.1)

-10°%1
(-0.1)
10*X 1
(1.5)

-10°x%3
(-0.4)

10°%x 4
(0.4)

-10°x5
(-0.6)

0.003 (3.1)

*k

57428
-5633

1
ecm

S
Amargin
279.652 (9.3)

*k

100.702 (3.3)

*k

142.634 (4.6)
-1.722 (-0.0)
63.283 (2.0)

*k

23.711 (0.8)
0.119 (3.2) **
0.022 (0.6)
0.072 (1.9) *
0.140 (3.9) **
0.024 (0.6)
0.036 (1.0)
0.008 (0.0)
0.116 (1.4)
0.015 (0.1)
-0.168 (-2.1)
-0.148 (-1.8) *

-0.028 (-0.3)

3.874 (3.7) **

0.000721margin + 0.0099short °

B IR i 1
2008.12 _Dec. 6 _No. 12

short
93.138 (7.3)
-2.218 (-0.1)
-16.424
(-1.2)
-27.517
(-2.1) *
1.166 (0.0)
-3.877 (-0.3)
-0.061 (-3.9)

-0.035 (-2.2)

*k

0.002 (0.1)

0.031 (2.1) **

-0.024 (-1.6) *

0.014 (0.9)

0.071 (1.9) **

0.073 (2.1) **

0.086 (2.5) **

0.023 (0.7)

0.076 (2.2) **

0.003 (0.1)

0.043 (0.0)

N (13) ~ (18) HIBITPIEEIEEY (89.3.20~93.10.15)

Aprice
0.170 (1.2)

-0.689 (-3.5)

*k

0.045 (0.2)

-0.041 (-0.2)

0.138 (0.7)

-00155 (-0.6)

10*x1 (1.2)

10°%9 (0.5)

10*x1 (0.9)

-10* %1
(-0.7)
-10*x5
(-1.6)
10°%9 (0.4)

-10*x2
(-0.7)
10%x2
(0.7)
-10° %1
(_22) *k
10*%6
(1.4)
10°x1
(2.0) **
10*X5
(0.9)
-0.0037
(-0.5)
2680
-533

Aecm, 4

KER
Amargin
220.355 (1.3)
80.287 (0.3)
-11.496 (-0.0)
101.057 (0.4)
-493.665

(-1.9) *
291.586 (0.9)
0.141 (0.7)
0.265 (1.1)
-0.320 (-1.2)
0.001 (0.0)
-0.040 (-0.0)
0.089 (0.3)
0.035 (0.0)
-0.412 (-0.9)
-0.082 (-0.0)
0.852 (1.5)
0.679 (0.9)

-0.342 (-0.4)

22.64 (2.3) **

Nshort

-14.236
(-0.1)
105.706
(0.8)

-137.70
(-1.0)
72.720 (0.6)
-155.795
(-1.1)
246.751
(1.5)
-0.103 (-1.0)
0.076 (0.6)
0.034 (0.2)
-0.107 (-0.6)
-0.282 (-1.3)
-0.027 (-0.2)
0.374 (2.0)
-0.266 (-1.1)
-0.411 (-0.8)
0.484 (1.6)
0.197 (0.5)
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Special Report

B Improving the Business Environment to Boost Competitiveness

Premier Liu Chao-shiuan has constantly reiterated the importance of deregulation
in boosting national competitiveness and reforming the business environment. He
has instructed ministerial-level agencies to examine laws and regulations carefully,
study whether controls might be excessive or unnecessary, and strive to bring more
convenience to the public while avoiding the retightening of rules that have been
loosened.

Deregulation in step with the world

Deregulation has become a
common trend all over the world
in recent years, and countries
everywhere are rushing to
espouse regulatory reform.
Taiwan is no exception. However,
in the "Doing Business 2009"
report issued by the World Bank

in September 2008, Taiwan

was down three spaces among Deputy Minister San Gee of the CEPD notes that our
government should rethink how to create a new "Taiwan

the 181 economies covered, . "
Competitiveness Platform”.

to 61st place. Taiwan ranked

below 100 in four indexes: "Starting a Business," "Dealing with Construction Permits,"

F
"Employing Workers," and "Paying Taxes." Deputy Minister San Gee of the Council -

)
for Economic Planning and Development notes that with Taiwan's continuous decline P
in the rankings in recent years, the government should rethink how to create a new 7

"Taiwan Competitiveness Platform" encompassing peace across the Taiwan Straits,
deregulation and taxation, investment, construction, and clean, capable, and efficient
government. The principle of international rankings is that "if we don't advance, we
retreat" , with others constantly advancing, if we merely stay in place we will fall farther
and farther behind, he says.
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Deputy Minister San believes that Taiwan is another small country that
has numerous points in common with Finland, which was ranked first in world
competitiveness in early 2000, and that Taiwan is by no means inferior to Finland in
the advantage of time, that the island is superior in the advantage of location, and
that Taiwan fails to measure up to Finland only in respect to harmony. This last factor
implies efficiency and coordination of the government's administrative team; and the
main reason why a small country in northern Europe can remain at the head of the
national competitiveness rankings over a long period of time, San says, is that its
government efficiency is tops in the world.

Regular review and implementation of regulatory reform

In view of this situation, Taiwan's new government administration is intensely
concerned with deregulation and improvement of the business environment.
Deputy Minister San notes that during Cabinet meetings, Premier Liu has, on
numerous occasions, instructed his agencies to integrate "bottom to top" and "top to
bottom" efforts, first loosening up the mentality of control to facilitate the reviewing
of regulations with an open mind and then employing "regulatory reform" as the
foundation of high-quality and efficient governance in the vigorous promotion of
deregulation. The important thing is that deregulation needs thorough examination and
review from start to finish in order to avoid unnecessary controls and the reimposition
of controls that have been relaxed.

"We've got to carry out deregulation," Deputy Minister San stresses. "That's very
clear." The Executive Yuan has set up an "Economic and Financial Deregulation
Review" mechanism, and has deputed five ministers without portfolio to oversee
its operation. The operating procedure is founded on "listening to the voice of the
people," with a website platform being established to gather suggestions from the
people and foreign chambers of commerce, and with the different ministries and
commissions submitting their plans for deregulation. The ministers without portfolio,
after inter-ministerial discussions, will call meetings to review the plans, coordinate
regarding interministerial policy, assign implementation agencies for the approved
plans, and deliberate plans that are not yet finalized. The Council for Economic
Planning and Development will serve as the staffing agency for this effort, and will
regularly report to the premier on its progress and to the public on the results of

deregulation.
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Improving the business environment to attract foreign capital and talent

The current policy of deregulation has already achieved significant results. The
ministries and commissions have completed work on 97 economic and financial
deregulation issues, including 31 on financial markets, 34 on economics, 7 on logistics,
15 related to human resources, and 10 on land use (see chart). Forty-six of the issues
relate to cross-strait relations. Deputy Minister San says that the deregulation that
has been carried out so far has had a positive influence on Taiwan's economic and
social environment, including the opening of direct air and sea routes across the
Taiwan Strait, the opening of Taiwan's banks to mainland Chinese investment, and the
loosening of restrictions on travel to Taiwan by mainland Chinese tourists. All of these
measures are helpful to exchanges between people and to economic development on
the two sides of the strait, and they can effectively attract Taiwanese firms operating
in the mainland to come back and invest in Taiwan. Economic activity, after all, is
necessarily two-way and it must be mutually beneficial.

Deputy Minister San goes on to say that the government will continue working
in directions that will enhance the welfare of the people and boost the economic
development of Taiwan, and that the development of supportive measures for cross-
strait relations and improvement of the business environment, for instance, are vital
to the process of deregulation. To heighten the willingness of outstanding foreign
personnel to work in Taiwan and carry out exchange, the government will speed up
the establishment of a friendly environment, by simplifying the complicated application
procedures for international heavyweights and high-level professionals and issuing
Academic and Business Visa, Permanent Residence Card, and a single Employment
PASS that integrates visa, work permit, alien resident certificate, and re-entry permit
into one.

The government hopes that after deregulation has been carried out Taiwan will be
able to establish, while taking due consideration of society, environmental protection,

BHNN

and economic benefit, a system in which the people, industry, and government will all

join in the effort to make the regulatory environment perform better, restore Taiwan's
economic vitality, heighten the productivity of the island's enterprises, and attract
foreign capital and personnel to come and develop in Taiwan so that the goal of
building Taiwan into an Asia-Pacific asset management center, innovation and R&D
center, and high-value-added manufacturing center may be achieved.

TAIWAN ECONOMIC FORUM
2008.12_Dec.6 No.12 87



Achievements of Deregulation in Taiwan

Number

Area Key issues of issues
completed

Adopting the development of an Asia-Pacific funding and asset management

center as a strategy for the implementation of deregulation aimed at
Finance attracting overseas Taiwanese capital back to Taiwan, opening up the flow of 31

funds across the Taiwan Strait, and easing capital utilization by the financial

industry.

Strengthening Taiwan's environment for investment and industrial
development by examining restrictions on two-way cross-strait investment,

Economics  expanding domestic consumption and construction, promoting internationally 34
compatible economic and trade regulations, and eliminating restrictions on
cross-industry operation and consolidation.

Building Taiwan into an Asia-Pacific shipping hub by vigorously promoting the
Logistics free cross-strait flow of people and cargo, and stimulating the development of 7
the logistics industry.

Revitalizing human resource utilization and inter-departmental manpower

Human mobility by working out relaxed rules to attract outstanding foreign personnel, 15
resource promote the exchange of outstanding industrial, governmental, and academic
personnel, and to rationalize the labor law framework.
Under the principle of equal emphasis on land use flexibility and the
Land sustainable development of the environment and the national lands, 10

expanding flexibility in the use of urban land and enlivening land use
efficiency in special zones.

Source: Council for Economic Planning and Development

Deregulation Progress

B Rules Eased for Setup of Commercial Banks by Foreign

Institutions
Foreign financial institutions will find it easier to establish commercial banks

in Taiwan following a revision of Articles 4 and 5 of the Standards Governing the
Establishment of Commercial Banks by the Financial Supervisory Commission (FSC).
The changes allow foreign institutions to establish commercial banks when they take
over problem financial institutions in Taiwan.

The original Article 4 of the Standards allowed only those foreign financial
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institutions that were approved by the competent authority in accordance with the
provisions of Article 23 of the Financial Holding Company Act to set up commercial
banks here.

According to the FSC, foreign financial institutions that set up commercial banks
in Taiwan by taking over problem financial institutions will be required to complete the
merger or takeover, in accordance with the relevant laws, regulations, and contract
provisions, of the assets, liabilities, and businesses of those financial institutions, in

whole or in part, within a specified time period.

B Authorities Allowed to Adjust Suspension Triggers for Margin
Purchasing and Short Selling

The Financial Supervisory Commission has revised the Standards Governing
Margin Purchase and Short Sale of Securities to authorize the competent authority to
adjust flexibly, in line with market conditions, the ratio for suspending margin purchase
and short sale transactions, and to announce the rule in the form of an order.

According to Article 6 of the current Standards Governing Margin Purchase and
Short Sale of Securities, the margin purchase and short-selling of stocks will be
temporarily suspended whenever the outstanding amount of margin purchases or
short sales reaches 25% of the shares listed on the stock or over-the-counter market.
Transactions are resumed when the outstanding amount falls under 18%. Even if the
outstanding amount has not reached 25% or is lower than 18%, transactions will be
temporarily suspended if the outstanding amount of margin purchases exceeds the
amount of stock borrowing, and stock borrowing will be resumed once the amounts
outstanding have balanced.

The Securities and Futures Bureau indicates that in the future, whenever the
amount of margin purchase or short sale of a particular kind of stock reaches the
trigger amount set by the competent authority, the Stock Exchange and GreTai
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Securities Market can carry out allocation according to market conditions and suspend
trading temporarily. Transactions will be resumed once the outstanding amount falls

below the ratio set by the competent authority.

B Financial Requirement Abolished for Foreign Spouses
In an expression of the government's concern for immigrant spouses, Premier Liu
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Chao-shiuan has announced the immediate abolishment of the requirement for foreign
spouses applying for permanent residence or for naturalization, and for mainland
Chinese spouses applying for resident status, to provide documentation proving
financial resources amounting to about NT$420,000.

Under the original rules, a foreign spouse applying for naturalization or for
permanent residence had to have lived in Taiwan for at least 183 days a year for five
continuous years, pass a Chinese language test, give up his or her original nationality,
and provide proof of financial resources consisting of a monthly income at least double
the minimum wage or deposits or real estate with a total value of at least 24 times
the minimum wage, amounting to about NT$420,000. The Ministry of the Interior has
abolished this rule, which was designed to provide assurance of the applicant's self-
supporting capability.

The Ministry of the Interior notes that once the law is revised, foreign and mainland
Chinese spouses will only be required to provide proof of income, taxpaying,
movable property or real estate ownership, certificate of employment, or a self-written
description of work and income to the government for verification. Alternatively, they
can provide the above-mentioned documents for spouse, parents-in-law, and parents
who have domestic household registration and are not receiving public support. If
the spouse, parents, and parents-in-law are not receiving public support (that is, they
are not low-income earners), the applicant will meet the requirement of assurance of
livelihood under the Nationality Act.

B Amount Restrictions to be Eliminated for Value-Added Tax
Refunds

The Ministry of Transportation and Communications and the Ministry of Finance are
planning to revise the Regulations Regarding the Claiming of VAT Refunds by Foreign
Passengers Purchasing Goods Eligible for VAT Refund to eliminate the stipulation that
purchases of more than US$20,000 by foreign tourists are not eligible for the refund.
This will promote development of the tourism industry and encourage tourists to buy.

According to the stipulations of Article 50-1 of the Statute for Development of
Tourism and the Regulations Regarding the Claiming of VAT Refunds by Foreign
Passengers Purchasing Goods Eligible for VAT Refund, foreign tourists in Taiwan who
purchase at least NT$3,000 (including tax) worth of goods from a single designated
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The sale of goods to foreign travelers who then take those goods
abroad is of the same nature as export sale.

business person, and who then take those goods out of the country within a certain
amount of time, may apply for a refund of the value-added tax paid on those goods.
To prevent persons from taking advantage of this provision by buying goods tax-free
in Taiwan for sale in another country, however, the original provisions do not provide
a refund for purchases in excess of US$20,000, unless those purchases consist of
single items of different commodity categories.

The Ministry of Finance explains that the sale of goods to foreign travelers who
then take those goods abroad is of the same nature as export sale, with only the
ways of export being different. Goods that are exported are subject to a zero rate of
business tax, so it is only fair that goods purchased by a foreign traveler and then
carried overseas should also be subject to a zero tax rate.

B First Patent Attorney License Marks New Era for Patent Agent
System
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Forty-seven patent agents with practicing experience passed the first test-free
training course held in accordance with the Patent Attorney Act by the Intellectual
Property Office (TIPO) of the Ministry of Economic Affairs in August, and obtained
qualification as patent attorneys. This event marks a new era for the patent agent
system in Taiwan.

The Patent Attorney Act, which was implemented on January 11, provides two
ways to obtain patent attorney qualification. One is for the candidate, whether he
or she be a citizen of the Republic of China or a foreign national, to pass the senior
examination for patent attorney as administered by the Examination Yuan and receive
a patent attorney's license; the other is for candidates who have experience as
practicing patent agents, and who conform to specified qualifying conditions, to obtain
qualification by passing a test-free training course offered by TIPO.

TIPO estimates that about 300 people are qualified to apply for this test-free
training, and the Ministry of Examination has issued test-free qualification certificates
to 193 people. TIPO plans to hold six professional training courses within three years.
In addition, the Examination Yuan held its first senior examination for patent attorney
in August, and the results were announced in mid-November.

Patent attorneys engage in the following areas of business: patent applications;
objections to patents; patent invalidation; assignment of patent rights; recording of
trust, pledge, and licensing, including compulsory licensing; and other patent-related

services stipulated in relevant laws and regulations.

B Switch to Hanyu Romanization to be Carried Out in Three
Stages

The Ministry of Education recently called a meeting of representatives from
ministries, commissions, and local governments to work out principles and
implementation measures for a switch from Tongyong Romanization to Hanyu
Romanization in the representation of Chinese sounds. The meeting decided to
implement Hanyu Romanization in three stages:

The first stage will focus on information services, international computer information
exchange, and policy dissemination: changing names in passports, the Romanization

of place names, English-language addresses, ROC Yearbook data, household
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registration and military draft information, and other related information systems and
software.

The second stage will be concerned with renewal or outsourced updating that will
require two years or more to implement, and will thus be implemented by year. This
includes the updating of signage or printed materials related to library information
systems and service facilities, tourism and recreation, education and culture, and other
environmental facilities.

The third stage will concentrate on replacement and renewal work that is not
urgent, such as that regarding signage and printed instructions for transportation and
shipping, store signs, and other facilities that will temporarily be left as they are.

The Ministry of Education stresses that the transliteration of Chinese characters
uses Roman letters to represent the sounds of Chinese characters, names, and terms
that cannot be translated, and that Romanization is a tool for the writing of language.
The decision to switch to Hanyu Romanization was based on the international use
of that system and the provision of convenience for foreigners in distinguishing
characters, communicating, and transmitting information.

B Financial Supervisory Commission Adopts International

Accounting Standards
With the advent of the age of globalization, countries all over the world are working

to bring their accounting practices in line with International Financial Reporting
Standards (IFRS). In Taiwan, the Financial Supervisory Commission (FSC) set up a
task force to work out the adoption of IFRS in Taiwan so as to boost the international
comparability of corporate financial reports and reduce the cost to enterprises of
raising funds on the international capital market.

The means that countries use to bring their accounting practices in line with

international standards can be divided into two main categories, adoption and

BHNN

convergence. Given the fact that adoption has become the mainstream means used
by countries all over the world, the FSC recently called a meeting of representatives
from the Taiwan Stock Exchange, GreTai Securities Market, Accounting Research
and Development Foundation, business groups and accounting associations, and
government agencies to discuss matters related to Taiwan's adoption of IFRS, the

schedule of adoption, scope of applicability to companies (including whether adoption
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should be voluntary), adoption procedures, and adjustment of relevant laws and
regulations.

The FSC indicates that the adoption of IFRS can make it easier to compare
Taiwan's financial reports with international reports, which will enhance ratings on the
island's capital market. To raise funds overseas, Taiwanese companies will no longer
have to rewrite their financial reports to conform to local accounting standards, which

will, to some extent, reduce accounting costs.

B ECCT Promotes EU-Taiwan Trade Enhancement Measures
Philippe Pellegrin, chairman of the European Chamber of Commerce Taipei (ECCT),

recently called for Taiwan and the European Union to develop a partner relationship in
the face of the global economic crisis and sign a Trade Enhancement Measures (TEM)
agreement. This would be similar to the signing of a Free Trade Agreement (FTA) to
boost trade between the two parties. The promotion of trade liberalization through
TEM, Pellegrin said, would not only stimulate exports and thus increase and create
jobs for both sides, but would also bring many other added benefits.

According to a study commissioned by the ECCT and conducted by Copenhagen
Economics, the formation of such a relationship between Taiwan and the EU would
boost the size of the island's economy by 3.8 billion euros a year and increase its GDP
by 1.2%. The GDP of European countries would be expanded by 2.0 billion euros
annually.

The study indicates that the signing of a TEM agreement and the elimination of
Taiwan's tariff and non-tariff barriers to imports from the EU would greatly expand
the EU's exports of manufactured goods to Taiwan, including an annual increase
of 1.6 billion euros in auto exports and 1.7 billion in exports of electronic goods
and machinery products. There would also be increases in the EU’ s exports of
beverages, clothing, and textile products. Service providers would benefit the most,
with especially significant benefits going to the engineering, marine transport and
express delivery, and retail and wholesale sectors, and financial services such as
banking and insurance.

According to the survey, the signing of a TEM agreement would lead to an
estimated annual increase of 11.8 billion euros in Europe's exports to Taiwan within
two to five years. This forecast is predicated upon the two sides being able to eliminate
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more tariff and non-tariff barriers to trade beyond the Doha Round of WTO trade
negotiations. Without a Doha agreement, the potential benefits to the two sides of a
TEM agreement between Taiwan and the EU would be substantially higher.

Martin Thelle, partner of Copenhagen Economics and leader of the research
project, said that once the Taiwan government expresses an interest in initiating
discussions on a TEM agreement, the EU side should seriously consider accepting
the idea. And well it should, as the agreement would not only have a considerable
economic effect in increasing European exports and production value; it would
also bring about a net growth in the EU's productivity, and thus benefit the EU's

manufacturers and consumers alike.

B Taiwan Tops Asia in Knowledge Economy Index
Taiwan is ranked 17" among the 140 countries covered in the World Bank's

Knowledge Economy Index (KEI) for 2008. In Asia, Taiwan surpassed Japan to take
the No. 1 spot on the list.

Of the four major items that make up the KEl's index, Taiwan performed very well
in national innovation systems with a score of 9.24, outpacing Japan, Korea, and Hong
Kong. This reflects the success of the R&D and innovation policy that the government
has implemented in recent years, advocating industrial-academic interchange and
promoting the establishment of innovation R&D centers, the reinforcement of patent
protection, and other measures.

Taiwan's score of 9.07 in the information infrastructure item surpassed the
United States, the United Kingdom, Germany, and Korea. The Council for Economic
Planning and Development (CEPD) attributes this high score to the government's
vigorous promotion of the information and broadband Internet infrastructure as well
as its strengthening of innovation and application services. Taiwan's mobile phone
penetration reached 105.9% in 2007, there were 492.1 computers for every 1,000

BHNN

people, and the ratio of household broadband connections was 59%.

Taiwan's global rankings in the economic incentive regime and education and
human resources items were 24™ and 27", respectively. The CEPD notes that the
government works continuously to improve the island's investment environment, carry
out deregulation, and reduce barriers to trade, and that its efforts are yielding good
results, but that the economic incentive mechanism still needs improvement. And, with
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the rapid transformation of the industrial structure, the knowledge workers and creative

personnel needed by the new economy are still insufficient.

Taiwan's Ranking in the 2008 Knowledge Economy Index

Ranking

10

11

17

19

21

26

31

77

Country

Denmark
Sweden
Finland
Netherlands
Norway
Canada

Switzerland

United
States

Australia

Germany

United
Kingdom

Taiwan
Japan
Singapore
Hong Kong
Korea

China

KEI

Score

9.58

9.56

9.37

9.30

9.29

9.14

9.13

9.10

9.09

9.01

8.92

8.67

8.53

8.41

8.18

7.67

4.36

Economic
Incentive
Regime

9.18

9.47

9.18

9.25

9.42

9.50

9.16

8.66

8.99

9.28

8.35

7.71

9.71

9.60

5.57

4.01

National
Innovation
Systems

9.57

9.79

9.66

9.47

9.06

9.43

9.89

9.45

8.71

9.00

9.18

9.24

9.15

9.56

8.63

8.47

5.10

Source: World Bank, Knowledge Economy Index Report 2008.
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Education
and Human
Resources

9.44

9.77

9.21

9.59

9.24

7.76

8.79

9.66

9.17

8.24

8.03

8.70

5.16

5.23

7.89

4.06

Information
Infrastructure
9.32

9.83
8.59
9.32
9.24
8.47

9.36
9.02

9.32

8.86
9.01

9.07
8.55
9.19
9.27
8.74

4.28
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Major Indicators of
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(end of period) 1= 4 Frevigraps FE (R | (e
sk o F Increase 3 (: Ly HE? f ' ([5[[ —L\LJ];EJ ,
R g | ELEE %) %) Ratelof @) | FR 1% 7)
PE%OD s kT) P % Increase |Unemploy-| Average | Economic (?1\\171:(; Pél;\g)al();a
% change | Rate of | mentRate| Earnings Growth
Number . current current
from Employ- (%) in Manufac-| Rate (%) . .
(1,000 . o . prices, US$ prices,
persons) previous | ment(%) turing 2) million) Us$)
year
1993 20,944 0.9 13 1.5 7.0 6.9 235,239 11,283
1994 21,126 0.9 22 1.6 6.7 7.4 256,287 12,184
1995 21,304 0.8 1.2 1.8 5.7 6.5 277,990 13,103
1996 21,471 0.8 0.3 2.6 42 6.3 293,303 13,714
1997 21,683 1.0 1.2 2.7 4.7 6.6 303,127 14,048
1998 21,871 0.9 1.2 2.7 3.0 4.5 278,154 12,773
1999 22,034 0.7 1.0 2.9 3.7 5.7 301,562 13,737
2000 22,216 0.8 1.1 3.0 32 5.8 325,698 14,721
2001 22,340 0.6 -1.1 4.6 -1.3 2.2 297,374 13,348
2002 22,453 0.5 0.8 52 -0.1 4.6 304,680 13,604
2003 22,535 0.4 1.3 5.0 2.6 3.5 315,179 14,012
2004 22,615 0.4 22 4.4 2.6 6.2 342,137 15,156
2005 22,690 0.3 1.6 4.1 2.8 42 364,997 16,113
2006 22,790 0.4 1.7 39 1.3 4.8 375,939 16,532
2007 22,867 0.3 1.8 39 1.7 5.7 394,901 17,299
2006 Nov. 22,777 0.4 1.8 39 0.6 3.9 97,427 4,277
Dec. 22,790 0.4 1.9 38 -0.9
2007 Jan. 22,793 0.4 2.0 3.8 -41.2
Feb. 22,792 0.4 24 3.8 91.8 3.8 98,481 4,319
Mar. 22,793 0.4 2.1 39 1.1
Apr. 22,799 0.4 2.0 3.8 0.1
May 22,806 0.4 2.0 39 -1.8 5.5 91,338 4,006
June 22,813 0.4 1.9 4.0 3.8
July 22,822 0.4 1.8 4.0 0.4
Aug. 22,831 0.4 1.8 4.1 6.2 7.0 100,712 4,411
Sept. 22,835 0.4 1.5 4.0 32
Oct. 22,844 0.3 1.4 39 0.0
Nov. 22,855 0.3 1.4 39 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 39 -24.2 6.3 107,624 4,705
Mar. 22,886 0.4 13 39 0.5
Apr. 22,891 0.4 1.5 3.8 1.7
May 22,895 0.4 1.5 38 32 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 -1.0 101,991 4,452
Sept. (3) 22,914 0.3 0.9 43 0.2
Oct. (3) 22,923 0.3 1.0 4.4

(1) Monthly and quarterly changes are computed by comparison with figures in the corresponding periods of the previous year.
(2) Real growth rate of GDP.

(3) Estimate.
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Taiwan Economy

hE €1 o ¥ 5 (/1GDP%) T E P
Industrial Production Structure of Industry (as % of GDP) Consumer Prices
g | w s - % Tndustry M| EEE |
General g% g B General | ik % | PERIOD
Index % change At Aeti- T Index | % change
S@BI95F from "["otal en EIPEE Services | S[@95F from
. culture H .
=100 previous Manu- =100 previous
2006=100 year facturing 2006=100 year
100.0 3.5 359 28.1 60.6 83.0 2.9 824F
100.0 34 342 26.5 62.4 86.4 4.1 834
100.0 33 32.8 253 63.9 89.6 3.7 844F
100.0 3.1 324 255 64.5 92.3 3.1 854F
66 6.2 100.0 2.4 31.9 252 65.7 93.2 0.9 864F
68 34 100.0 2.4 31.2 24.8 66.4 94.7 1.7 874E
74 7.4 100.0 2.4 29.9 24.0 67.7 94.9 0.2 884F
78.4 6.7 100.0 2.0 29.1 23.8 68.9 96.1 13 894F
71.8 -8.4 100.0 1.9 27.6 22.7 70.5 96.1 -0.01 904E
77.2 7.5 100.0 1.7 28.3 23.7 70.0 95.9 -0.2 914E
84.2 9.1 100.0 1.7 28.0 23.7 70.4 95.6 -0.3 924F
92.1 9.3 100.0 1.6 27.6 23.7 70.8 97.2 1.6 934F
95.5 38 100.0 1.7 27.1 232 71.2 99.4 23 944F.
100.0 4.7 100.0 1.6 27.0 23.0 71.4 100.0 0.6 954F
107.8 7.8 100.0 1.5 27.8 24.0 70.7 101.8 1.8 964E.
101.6 1.5 100.0 1.6 283 24.3 70.1 100.0 0.2 | 95 117]
100.2 -2.1 100.2 0.7 12%]
102.3 5.7 100.0 04| 96 1%]
83.6 -3.6 100.0 1.4 26.6 229 72.0 100.4 1.8 2F|
104.6 -0.4 99.2 0.9 3E]
103.1 3.5 100.3 0.7 4F]
110.0 6.5 100.0 1.8 25.7 219 72.5 100.5 0.0 5k
107.7 6.7 101.2 0.1 6%
112.6 12.5 100.9 -0.3 7%
1134 9.5 100.0 1.4 30.1 26.2 68.5 102.3 1.6 8%
108.6 7.5 103.2 3.1 9%
117.5 16.1 105.4 53 10%]
115.4 13.6 100.0 1.5 28.4 249 70.1 104.8 4.8 117]
114.4 14.1 103.5 33 12%]
115.1 12,6 102.9 29| 97 1£]
97.0 16.0 100.0 1.4 25.5 22.1 73.1 104.2 39 2F|
114.1 9.0 103.1 3.9 37
113.4 10.0 104.2 39 4F]
116.2 5.6 100.0 1.9 24.0 21.2 74.1 104.3 3.7 5F|
113.2 5.1 106.2 5.0 [
114.7 1.8 106.8 5.8 TE|
114.1 0.7 100.0 1.5 27.4 24.4 71.1 107.0 4.7 8]
107.3 -12 106.4 3.1 9|
107.9 24 10%]
(1) FIgS4 sk (722 2 [ ) (%) -
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Major Indicators of
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Wholesale Prices Savings and Investment
M
. = it e ) R -
H#% ﬂ’&}?@? = Gross Savings Gross Investment Excess Savings 248 =l
PERIOD | General | =i % F ‘[féf k%

) In\dex % change Ly o Ly i EX H 10fE 7 % % change

N%&«IQSE‘ frqm (_;s?ﬁ ifT Gl (_;G?E if? GI\FIP o S;é?ff iﬁ GI\FIP% amount frqm
=100 previous F IFIJW N F 'Pjﬁ o F lﬁw N (NT$ previous

2006=100 year amount 5 amount i % amount o billion) year

TS mill) | °FONP | 1 mitn) | OFONP | (N1 min) | of GNP

1994 84.0 22 1,856,742 27.4 1,682,343 24.8 174,399 2.6 3,139.3 12.2
1995 90.2 7.4 1,978,072 26.9 1,827,756 24.8 150,316 2.0 3,163.1 0.8
1996 89.3 -1.0 2,134,857 26.5 1,834,507 22.8 300,350 3.7 3,426.1 83
1997 88.9 -0.5 2,275,293 26.2 2,072,505 23.8 202,788 23 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 2,333,605 229 277,835 2.7 4,492.1 -0.3
2001 85.7 -1.3 2,428,116 242 1,811,063 18.0 617,053 6.1 5,025.9 11.9
2002 85.8 0.0 2,734,219 26.0 1,848,548 17.6 885,671 8.4 5,491.6 9.3
2003 87.9 25 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 8,219.7 0.0
2006 Nov. 102.1 6.0 1,012,175 31.6 725,994 22.7 286,181 9.0 7,896.7 5.3
Dec. 101.8 6.4 8,222.6 4.5
2007 Jan. 101.1 7.0 8,216.9 32
Feb. 101.7 6.7 863,218 26.6 544,985 16.8 318,233 9.8 8,450.7 8.3
Mar. 103.0 7.5 8,319.3 8.4
Apr. 105.3 8.1 8,341.7 7.4
May 106.6 7.8 941,600 31.1 730,317 24.1 211,283 7.0 8,188.8 6.0
June 106.7 5.6 8,340.3 8.1
July 106.8 4.1 8,410.0 10.2
Aug. 107.6 3.7 959,325 28.9 695,779 21.0 263,546 8.0 8,326.7 7.0
Sept. 108.8 4.9 8,377.1 5.7
Oct. 109.1 5.8 8,340.4 5.9
Nov. 110.4 8.1 1,107,357 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 72 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 9.3 800,848 252 713,217 224 87,631 2.8 7,957.6 -4.4
Sept. 115.5 6.1 8,039.1 -4.0
Oct. 111.7 24 7,944.7 -4.7
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Taiwan Economy (Continued)

¢ % 50 (1K) TR R T e G (D)
(end of period) Deposits Loans & Investments Quasi-money
M, (end of period) (end of period) (end of period)
o e & o e 2
s | e s | ELE s | T s | FL PEBE’IE‘?)D
- . K3 sl =450 . =450 . )
@ | TN e | % e | P e |
;E T % change LT % change e % change :E T % change
10fE 7 10E ™ 10{E 7 10{E 7
amount from amount from amount from amount from
0}111. previous 0}1 . previous 0}1 . previous 09 . previous
(NTS billion) (NTS billion) (NTS billion) (NTS$ billion)
year year year year
11,702.8 15.1 12,031.4 15.1 10,955.6 15.2 8,563.5 16.1 | 834
12,805.4 9.4 13,130.9 9.1 12,100.3 10.4 9,642.3 12.6 | 844F
13,973.9 9.1 14,260.9 8.6 13,051.8 79 10,547.8 94 | 854
15,094.4 8.0 15,421.3 8.1 14,352.0 10.0 11,379.1 7.9 | 864
16,386.7 8.6 16,696.9 8.3 15,471.6 7.8 12,531.9 10.1 | 874
17,745.0 8.3 18,064.2 8.2 16,024.9 3.6 13,237.8 5.6 | 884
18,897.8 6.5 19,308.7 6.9 16,622.0 3.7 14,405.7 8.8 | 894F
19,736.9 44 20,160.7 4.4 16,489.3 -0.8 14,711.1 2.1 | 904
20,247.0 2.6 20,609.8 22 16,078.0 -2.5 14,755.4 03| 914F
21,4255 5.8 21,746.9 55 16,535.1 2.8 14,872.7 09| 924
23,001.2 7.4 23,256.5 6.9 17,964.6 8.7 15,633.2 50| 934
24,508.0 6.6 24,709.5 6.2 19,360.2 7.8 16,636.9 6.4 | 944F
25,798.2 53 259453 5.0 20,130.1 4.0 17,575.8 5.6 | 954
26,038.9 0.9 26,208.3 1.0 20,635.5 2.4 17,819.2 14| 964
25,420.6 5.9 25,602.5 5.6 19,917.5 4.6 17,523.9 62| 957 117
25,798.8 53 25,942.0 5.0 20,153.9 4.1 17,576.2 5.6 12%]
25,960.5 44 26,097.4 5.8 20,176.2 34 17,743.6 49| 967 17]
26,273.2 6.0 26,139.7 52 20,292.8 4.1 17,822.5 4.9 2E|
26,203.1 5.8 26,214.3 5.4 20,346.4 4.6 17,883.8 4.6 3]
26,260.5 5.1 26,291.5 4.8 20,347.2 4.1 17,918.8 4.1 4F]
26,115.0 4.6 26,212.6 43 20,373.5 32 17,926.2 4.0 55
26,179.2 4.6 26,402.5 4.5 20,387.9 32 17,838.9 3.0 6]
26,106.3 4.6 26,354.4 4.5 20,473.0 4.0 17,696.3 2.1 7F|
26,089.6 4.1 26,283.7 4.0 20,466.6 3.8 17,762.9 2.7 8]
26,033.3 33 26,232.8 3.4 20,518.7 33 17,656.2 23 9]
26,060.6 34 26,277.7 35 20,516.3 35 17,720.2 23 10%]
25,968.0 22 26,179.1 23 20,469.1 2.8 17,881.7 2.0 11%]
26,039.4 0.9 26,208.8 1.0 20,626.9 23 17,819.4 14 12%]
26,517.4 2.1 26,520.1 1.6 20,743.8 2.8 18,209.3 26| 917 1%]
26,649.5 1.4 26,669.8 2.0 20,674.5 1.9 18,403.1 33 2E|
26,768.7 22 26,844.0 24 20,709.2 1.8 18,524.6 3.6 3%
26,862.5 2.3 26,941.7 2.5 20,835.6 2.4 18,629.2 4.0 4%|
26,766.7 2.5 26,911.1 2.7 20,990.9 3.0 18,622.1 39 5]
26,560.5 1.5 26,886.1 1.8 21,066.5 33 18,562.5 4.1 6%
26,628.9 2.0 26,960.0 23 21,133.4 32 18,716.3 5.8 7]
26,669.0 22 26,919.0 24 21,188.7 35 18,711.4 53 8%
26,844.7 3.1 27,076.8 32 21,345.0 4.0 18,805.6 6.5 9%|
27,244.8 4.5 27,402.6 43 21,319.4 39 19,300.1 8.9 107]
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Major Indicators of

- o VRSB AR (F1 300
et E] I?iiﬁ?‘i,*v %«F i fﬁ:{%}; Merchandise Trade (customs statistics, US$ million)
Flga | R GRAEER) :
( fﬁj (ﬁEJ’KEJ? Exchange Rate &[ 1 Imports (c.i.f.) [ 1 Exports (f.o.b.)
o IR of the NT$
) | el (NTS/USS)
H%?% Rediscount e = =
PERIOD gz;iri Reserves of B P % B % g
Central Bank 248 % change S48 % change | Bjlance
Batnk Oof of China (end L HH R, amount from amount from
pi::rl‘l ::::u(u/r(i) of per.io.d, ajeri:;e end of previous previous

USS$ million) period year year
1993 5.500 83,573 26.3819 26.6260 77,392.7 7.0 85,956.7 4.7 8,563.9
1994 5.500 92,454 26.4552 26.2400 85,698.0 10.7 94,300.4 9.7 8,602.5
1995 5.500 90,310 26.4763 27.2650 104,011.6 21.4 113,342.0 20.2 9,330.4
1996 5.000 88,038 27.4576 27.4910 102,922.4 -1.0 117,581.0 3.7 14,658.6
1997 5.250 83,502 28.6618 32.6380 114,955.4 11.7 124,170.2 5.6 9,214.8
1998 4.750 90,341 33.4447 32.2160 105,229.8 -8.5 112,595.4 9.3 7,365.6
1999 4.500 106,200 32.2661 31.3950 111,196.1 5.7 123,733.3 9.9 12,537.3
2000 4.625 106,742 31.2252 32.9920 140,732.0 26.6 151,949.8 22.8 11,217.8
2001 2.125 122,211 33.8003 34.9990 107,970.6 -233 126,314.3 -16.9 18,343.7
2002 1.625 161,656 34.5752 34.7530 113,245.1 4.9 135,316.7 7.1 22,071.6
2003 1.375 206,632 34.4176 33.9780 128,010.1 13.0 150,600.5 11.3 22,590.4
2004 1.750 241,738 334218 31.9170 168,757.6 31.8 182,370.4 21.1 13,612.8
2005 2.250 253,290 32.1671 32.8500 182,614.4 8.2 198,431.7 8.8 15,817.3
2006 2.750 266,148 32.5313 32.5960 202,698.1 11.0 224,017.3 12.9 21,319.2
2007 3.375 270,311 32.8418 32.4430 219,251.6 8.2 246,676.9 10.1 27,4253
2006 Nov. 2.625 265,140 32.8235 32.4320 17,116.4 7.8 19,539.9 8.2 2,423.5
Dec. 2.750 266,148 32.5235 32.5960 16,678.2 16.4 19,606.1 9.3 2,927.9
2007 Jan. 2.750 265,972 32.7681 32.9490 17,955.5 23.8 19,788.9 17.5 1,833.4
Feb. 2.750 267,987 32.9686 32.9500 12,671.5 -21.2 14,900.0 -3.6 2,228.5
Mar. 2.875 267,485 33.0123 33.0890 17,536.8 8.5 19,756.5 104 2,219.7
Apr. 2.875 266,540 33.1453 33.2760 18,350.3 11.7 19,823.5 5.5 1,473.2
May 2.875 265,699 33.2605 33.0190 18,178.0 -0.2 19,580.1 3.5 1,402.1
June 3.125 266,052 32.9321 32.7350 18,661.2 10.6 20,078.2 11.0 1,417.0
July 3.125 266,287 32.7894 32.8050 20,729.7 16.6 21,183.5 8.2 453.8
Aug. 3.125 261,372 32.9525 32.9960 18,067.5 -0.5 21,321.7 10.1 3,254.2
Sept. 3.250 262,938 32.9841 32.5800 19,051.8 10.5 22,209.2 10.6 3,157.4
Oct. 3.250 265,924 32.5519 32.4100 19,204.8 9.8 22,686.4 14.3 3,481.6
Nov. 3.250 270,090 32.3324 32.2680 17,584.7 2.7 21,871.9 11.9 4,287.2
Dec. 3.375 270,311 324175 32.4430 21,260.0 27.5 23,476.9 19.7 2,216.9
2008 Jan. 3.375 272,818 32.3680 32.1980 20,618.6 14.8 22,1334 11.8 1,514.8
Feb. 3.375 277,838 31.6140 30.9500 15,964.5 26.0 17,625.4 18.3 1,660.9
Mar. 3.500 286,860 30.6042 30.4050 24,113.2 375 24,240.3 22.7 127.1
Apr. 3.500 289,377 30.3495 30.4550 21,601.4 17.7 22,586.9 13.9 985.5
May 3.500 290,070 30.6017 30.4130 21,372.8 17.6 23,588.7 20.5 2,215.9
June 3.625 291,405 30.3660 30.3540 22,836.5 22.4 24,342.7 21.2 1,506.2
July 3.625 290,898 30.4068 30.5900 23,182.3 11.8 22,860.0 7.9 -322.3
Aug. 3.625 282,087 31.1915 31.5200 25,256.8 39.8 25,211.0 18.2 -45.8
Sept. (3) 3.500 281,130 31.9566 32.1300 21,039.5 104 21,849.8 -1.6 810.3
Oct. (3) 3.000 278,152 32.6889 33.0000 17,857.0 -7.0 20,805.2 -8.3 2,948.2

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

R T B P NES R 15
Trade across the Taiwan Straits Approved/Reported Indirect
Investment in
Mainland China (4)
TR B T A ERET
Exports to Malnland China Imports from Mainland China 2 %
o . 24 | PERIOD
Sl =
e e 2 Vo | Bmee | Number | (R
(F! Fjjg\ﬂ ) "/; change (! Fjjs\jm ) 0/; change of Cases (US$ million)
amot}nF from pre- amot'm't from pre-
(USS$ million) . (US$ million) .
vious year vious year
12,727.8 313 1,015.5 359 11,712.3 9,329 3,1684 | 824
14,653.0 15.1 1,858.7 68.4 12,794.3 934 962.2 | 834
17,898.2 222 3,091.4 66.3 14,806.8 490 1,092.7 | 844
19,1483 7.0 3,059.8 -1.0 16,088.5 383 12292 | 854
20,518.0 7.20 39153 28.0 16,602.7 8,725 43343 | 86%E
18,380.1 -10.4 4,110.5 5.0 14,269.6 1,284 2,034.6 | 874
21,221.3 15.5 4,526.3 10.1 16,695.0 488 1,252.8 | 884E
26,144.2 23.2 6,223.3 37.5 19,920.8 840 2,607.1 | 894
24,061.3 -8.0 5,902.0 -5.2 18,159.3 1,186 2,784.1 | 904
29,465.0 22.5 7,947.4 34.7 21,498.8 5,440 6,723.1 | 914
35,357.7 20.0 10,962.0 37.9 24.395.8 10,105 7,698.8 | 924F
48,930.4 38.4 16,792.3 53.2 32,138.1 2,004 6,940.7 | 934F
56,271.5 15.0 20,093.7 19.7 36,177.8 1,297 6,007.0 | 944E
63,332.4 12.5 24,783.1 233 38,549.3 1,090 7,642.3 | 954E
74,279.1 17.3 28,019.2 13.1 46,259.9 996 9,970.5 | 964F
5,633.4 9.8 2,301.0 20.5 3,332.4 104 511.0| 957 11%]
5,591.8 8.0 2,123.7 20.2 3,468.1 107 1,241.3 12F]
5,876.9 26.3 2,355.1 32.7 3,521.8 105 809.8 | 967 1%]
3,809.1 -12.8 1,620.0 1.9 2,189.1 50 409.7 2%]
6,072.3 19.3 2,083.3 6.4 3,989.0 103 860.9 3k
5,924.9 13.5 2,387.3 18.8 3,537.6 62 554.0 4%]
5,657.6 9.2 2,365.3 15.4 3,292.3 100 472.1 5%]
6,004.7 18.9 2,329.3 12.5 3,675.4 84 540.3 6%]
6,455.9 19.2 2,596.0 19.2 3,859.9 89 1,184.3 TE|
6,549.9 19.0 2,319.7 0.6 4,230.2 100 1,406.5 85|
7,209.6 223 2,440.5 14.6 4,769.1 77 619.1 9%]
6,898.1 20.4 2,467.1 7.6 4,431.0 79 806.9 10%]
6,792.0 20.6 2,426.0 5.4 4,366.0 68 784.9 11%]
6,994.9 25.1 2,625.3 23.6 4,369.6 79 1,521.9 12%]
6,733.5 14.6 2,763.3 17.3 3,970.2 71 6475 | 97%F 15|
4,937.4 29.6 1,777.2 9.7 3,160.2 46 504.9 2F]
7,397.4 21.8 2,908.0 39.6 4,489.4 52 809.6 3%
7,022.8 18.5 2,852.3 19.5 4,170.5 56 839.4 4%]
7,082.7 25.2 2,913.1 232 4,169.6 41 1,059.4 5E|
7,407.1 234 2,968.3 27.4 4,438.8 43 909.8 6%]
6,743.0 4.4 2,954.4 13.8 3,788.6 26 387.6 75
7,395.0 12.9 3,151.6 359 4,243.4 21 461.3 8%
34 1,263.4 9E]
. 45 1,474.1 10%]
(4) 1993 ~ 1997 ~ 1998122002 ¥ ¥ ¥ AE }%ﬁ g%ﬁ FEE %ﬁ l152,028F fJ F 2720 PR
SISF PR T M 28647 14T -
TAIWAN ECONOMIC FORUM
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2.T ¥ &%

Indices of
Base: 2006=100
@iﬁ% MANUFACTURING
(REE YA [ i
'ﬁf% %?E&’ ﬁ% By Heavy or Light By
PERIOD GENERAL MINING 4 ;
INDEX Ey S ie
Manufacturing 1_5[ -y o | ﬁ?}gﬁgl i -
he:wy Ei?ght final demand | 7> Ht
goods investmen
goods
2000 79.62 119.10 78.60 69.68 117.47 99.75 95.81
2001 72.93 119.99 71.51 63.55 106.19 91.23 86.89
2002 78.11 130.13 77.60 71.51 104.26 93.65 90.33
2003 84.92 120.88 84.71 80.15 104.82 97.55 91.17
2004 92.05 116.20 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
2006 Aug. 103.51 95.65 103.18 103.02 103.89 103.07 102.99
Sept. 101.01 93.94 101.01 101.37 99.39 100.65 102.92
Oct. 101.23 93.08 101.12 101.49 99.47 99.06 98.76
Nov. 101.55 92.58 101.19 101.36 100.45 100.34 101.64
Dec 100.24 94.44 99.74 99.33 101.54 100.18 104.61
2007 Jan. 102.25 92.15 102.64 102.24 104.44 100.89 98.56
Feb. 83.63 71.93 83.17 84.44 77.53 75.35 73.89
Mar. 104.62 87.92 105.70 105.95 104.58 105.55 109.87
Apr. 103.11 83.15 104.18 105.46 98.49 98.62 101.79
May 110.03 87.28 110.39 111.83 104.00 103.80 106.59
June 107.69 84.39 107.73 109.80 98.53 100.47 105.82
July 112.64 85.86 112.55 114.96 101.82 104.44 109.11
Aug. 113.36 81.83 113.72 115.77 104.58 105.90 108.86
Sept. 108.60 85.91 109.34 112.47 95.35 100.93 108.44
Oct. 117.53 75.40 118.90 122.13 104.49 109.09 114.43
Nov. 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. 115.13 90.25 115.80 117.90 106.45 107.77 109.47
Feb. 97.04 75.75 97.75 102.27 77.63 80.13 82.49
Mar. 114.07 89.28 115.66 119.15 100.14 102.88 110.05
Apr. 113.40 110.85 114.76 118.14 99.74 104.29 109.98
May 116.18 109.52 117.20 121.29 98.98 101.01 108.77
June 113.18 82.38 114.09 118.50 94.44 102.85 116.23
July 114.66 75.31 115.97 119.67 99.50 103.46 109.61
Aug. 114.11 71.87 115.14 119.64 95.08 101.15 112.96
Sept. 107.27 65.42 108.33 112.46 89.93 98.24 109.13
Oct. 102.78 63.62 103.06 104.98 94.50 96.63 98.51

Source: Ministry of Economic Affairs, R.O.C.
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E B
Industrial Production =5 : REI95E=100

%ﬁi’ﬁﬁlﬁﬁfﬁﬂglf ENESS [—gﬂ:&g\/
anufacturing - E"'L'} o
S8R %ﬂ&% B Producer's Shipment - H %
5 Private
Usage RALER Fi7 TR and Inventory Enterprises’ SEHH
L0 BLESE LR Share of PERIOD
TRICITY | WATER | STRUC-
— | 4% | &Gas TION |#if Bl | & €7kl gy Manw-
IR producer Producer's | Producer's facturing
consumer | g0 Shipment | Inventory | Value-added
goods
102.63 69.67 82.43 98.01 102.32 78.57 90.95 95.49 894F
94.36 63.18 83.02 100.16 90.87 71.10 96.30 95.11 904E
96.10 70.83 86.99 94.94 72.10 76.76 88.37 95.88 914
102.02 79.29 90.72 97.00 78.60 82.62 89.50 95.86 924
106.24 88.03 93.74 96.72 82.36 90.28 93.27 95.77 934
106.00 92.83 97.72 97.25 91.73 95.77 100.79 95.84 944E
100.00 100.00 100.00 100.00 100.00 100.00 100.00 96.27 954
98.38 111.18 102.97 100.29 99.52 107.88 101.05 96.54 964
103.12 103.22 115.66 103.62 103.91 104.08 98.85 96.40 954 8%
99.02 101.16 103.62 100.31 99.96 99.77 100.01 96.62 9%
99.27 101.99 100.55 103.47 106.38 101.00 100.91 96.44 10%]
99.41 101.55 95.16 99.30 122.04 102.44 100.25 96.56 11%]
97.01 99.55 97.46 101.56 120.55 98.63 100.95 96.52 124
102.56 103.38 98.45 102.06 94.60 103.28 99.35 96.52 96+ 1E|
76.38 86.47 83.78 92.31 98.97 82.34 100.37 96.18 2%
102.46 105.77 98.03 101.03 78.50 106.35 98.75 96.35 3%
96.36 106.53 96.31 97.23 78.92 103.75 99.30 96.46 47
101.82 113.18 107.22 101.65 106.76 109.90 99.96 96.33 55|
96.65 110.79 110.54 99.19 109.66 107.29 102.53 96.41 6%]
101.10 115.98 120.13 104.07 114.92 111.96 101.74 96.51 75|
103.78 117.02 114.86 102.57 107.97 112.56 103.64 96.49 8%]
95.56 112.88 105.78 100.01 92.76 110.17 100.31 96.64 9%]
105.27 123.04 104.21 102.55 95.91 118.76 100.91 96.77 107
101.71 120.18 96.02 99.16 115.39 114.92 102.23 96.84 117
96.91 118.93 100.30 101.61 99.87 113.26 103.47 96.87 127
106.56 119.19 101.29 101.63 114.04 115.63 103.45 96.83 | 97 1]
78.44 105.19 9221 93.40 82.46 97.70 104.25 96.71 27
97.76 121.06 99.66 100.26 82.73 116.69 103.71 96.84 35
100.22 119.19 98.12 97.47 86.92 115.27 104.69 96.71 47
95.46 124.03 105.27 100.68 97.65 115.51 107.01 96.81 55
93.30 118.84 108.12 97.14 96.81 112.80 107.62 96.90 671
99.06 121.25 114.10 100.69 81.68 112.96 112.16 96.90 75]
92.72 121.04 115.74 100.78 88.69 110.23 118.48 97.03 8]
90.46 112.59 105.22 96.94 83.59 106.01 121.26 97.18 9k|
95.28 105.78 103.27 99.63 100.57 105]
CEERRERE: N
TAIWAN ECONOMIC FORUM
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3.F B I %

Output of Principal
il # ¥
S Ry ST | S e M

s | wpp | MR A e | o
i El ﬁfﬁ[}' - SmpeR | b Fl . Polyester YA s é o

PERIOD | Frozen meat F # A o olyestet textured Knitted ik orrugate
Feedstuff | Tea drinks textured Leather & | paperboard

& prepared yarn & woven . .
yarn . plastic shoes| container
food fabrics Apparels

- - ~ - e — = e

Unit 2P AP - A F'ﬁjéﬁ; d skl T F’F’Jjéﬂ; 4
mt 1,000 mt 1,000 1 1,000 mt 10° m' 1,000 doz. 1,000 prs. 10° m'

2006 438,974 5,183 854,030 771 1,219 10,399 25,706 3,129
2007 454,385 5,109 870,644 819 1,395 9,222 24,178 3,146
2007 Mar. 37,512 416 65,840 73 117 873 2,076 283
Apr. 34,553 406 73,577 70 118 710 1,803 247

May 35,666 426 101,131 73 121 657 2,241 271
June 33,146 413 109,151 66 116 764 1,970 265
July 34,872 395 82,916 71 117 787 1,775 279
Aug. 39,207 421 81,194 70 126 819 1,956 275
Sept. 37,324 408 60,489 66 113 676 1,579 235
Oct. 41,771 442 71,074 69 123 721 1,562 273
Nov. 41,498 454 60,385 69 118 718 1,696 267
Dec. 43,045 450 57,212 67 117 726 2,396 268
2008 Jan. 43,595 457 72,948 68 114 852 2,660 308
Feb. 33,376 386 59,709 59 93 481 1,936 223
Mar. 33,965 386 70,158 68 113 690 2,011 273
Apr. 34,172 414 80,872 66 118 694 1,891 267
May 33,685 420 87,749 66 117 595 2,217 263
June 31,373 426 85,980 63 106 568 1,965 243
July 34,574 448 96,270 57 95 657 1,968 264
Aug. 35,017 431 96,930 52 98 588 1,844 258
Sept. 36,998 428 79,422 51 90 597 1,588 237

= it S

SHA BI5S ~ gl o - HIAIFaEds | TFT-LCD
PERIOD | f7isdt | e PR - [ IC%IH @E“h e ﬂrirnted b

Wire rod mould Serew and oundry IC package circuit TFT-LCD
nut manufacture wafer
board panel
e | 2P| PR | oem [ PR | or | ppe | e [
1,000 mt NT$ million 1,000 mt 10° pes. 1,000 pcs. 10° pes. 1,000sq.ft 1,000 set
2006 12,990 52,626 1,285 3,267 13,527 27,126 685,488 308,459
2007 11,887 54,865 1,241 5,033 15,467 32,096 692,962 486,167
2007 Mar. 1,149 4,495 129 354 1,202 2,388 50,052 31,349
Apr. 1,079 4,351 108 402 1,169 2,427 49,060 34,221
May 1,095 4,766 111 394 1,291 2,594 51,931 39,429
June 994 4,959 102 454 1,290 2,561 56,022 39,991
July 996 4,280 101 439 1,374 2,757 61,624 42,886
Aug. 866 5,197 105 449 1,418 2,898 63,263 47,668
Sept. 878 4,586 92 450 1,366 3,012 66,487 49,180
Oct. 960 4,214 103 500 1,537 3,289 70,868 51,250
Nov. 951 4,547 103 443 1,442 3,034 66,889 50,548
Dec. 1,009 5,173 105 495 1,431 2,932 64,313 44,690
2008 Jan. 1,047 4,191 110 425 1,377 2,885 63,150 50,928
Feb. 887 3,130 84 435 1,230 2,483 54,519 38,730
Mar. 1,060 3,980 105 591 1,342 3,008 60,404 44,869
Apr. 1,042 4,466 107 499 1,458 2,967 60,299 47,399
May 1,073 4,776 105 554 1,482 3,034 59,365 47,909
June 968 4,486 101 470 1,505 3,020 60,770 41,983
July 911 4,384 108 456 1,595 3,267 62,972 43,104
Aug. 862 3,553 111 546 1,545 3,203 64,720 49,591
Sept. 715 3,575 101 509 1,325 2,968 69,843 57,262

Source: See Table 2.
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Industrial Products

MANUFACTURING
M BB | st | omse | wepgg | e | #F | ppgiop
y Paints Plastic case | Glass fiber |Ceramic tiles| Cement Steel ingot
matter fiber
AT -2 e PR —a R I - 2 ik
N.T.$mill. 1,000 mt 1,000 mt N.T.$mill. 1,000 mt 1,000 m? 1,000 mt 1,000 mt -
58,444 2,464 474 19,006 259 52,889 19,294 19,423 954E
57,151 2,388 464 17,959 259 49,056 18,957 20,883 964F
4,354 228 41 1,254 33 4,575 1,627 1,780 96F  3F|
5,372 204 38 1,271 21 4,588 1,770 1,748 4%]
4,315 216 40 1,386 20 4,654 1,606 1,745 5F]
4,364 191 38 1,364 20 4,300 1,553 1,658 6%|
4,872 199 39 1,528 23 4,320 1,651 1,753 75|
4,551 209 39 1,691 23 4,049 1,488 1,687 8]
4,396 196 38 1,657 23 3,604 1,537 1,623 9F]
5,895 202 41 1,986 23 3,568 1,478 1,815 10%]
5,141 194 40 1,949 22 3,857 1,385 1,831 115]
5,317 188 40 1,547 22 4,191 1,644 1,878 12]
4,972 186 43 1,442 22 4,264 1,768 1,826 975 1F]
3,617 174 28 1,081 20 2,218 1,394 1,760 2%]
5,563 192 40 1,425 22 3,900 1,485 1,747 3E|
4,801 184 40 1,419 21 3,660 1,562 1,829 4%
4,224 190 40 1,409 22 3913 1,445 1,878 SE|
4,299 170 39 1,489 22 3,619 1,428 1,668 6%]
4917 149 38 1,679 23 3,327 1,344 1,613 7E|
4,475 149 35 1,758 23 3,438 1,457 1,642 8%
4,456 147 31 1,757 22 2,813 1,292 1,589 9k|
MANUFACTURING
SR RE 5K I,
| owm [FAEEE o | BES e e | R
Mobile Computer rona Il il ] . i F Jﬁ'# [ Cultural PERIOD
. positioning Car Motorcycle Bicycle Golf
phone disk . paper
system equipment
‘gl FIEYS Igw | M T P o i
1,000 set 10° pes. 1,000 set set 1,000set 1,000set N.T.$mill. mt -
28,110 11,723 5,892 305,702 1,172 4,415 11,166 761,108 954F
22,669 11,404 17,784 284,497 1,195 5,120 11,589 777,396 964E
1,735 1,080 1,074 25,132 107 507 1,240 68,640 96:F 3]
1,785 981 996 23,424 105 448 1,018 64,357 4%|
1,740 937 1,088 26,520 114 413 1,078 66,511 5E|
1,763 909 1,429 22,599 105 296 825 66,828 6F]
1,857 893 1,417 27,249 114 344 797 69,247 7]
1,872 1,062 1,496 18,982 123 392 748 68,204 8E|
2,185 971 2,204 23,057 104 413 863 65,310 9F]
2,439 1,001 2,020 27,677 102 507 1,022 66,097 10%]
2,699 894 2,234 26,463 85 424 1,164 66,512 117]
1,656 831 2,484 22,490 67 495 1,111 67,549 12%]
2,593 799 1,642 25,858 100 598 1,047 66,847 97=F  1F]
2,396 693 1,130 12,428 79 463 869 58,823 2k]
1,825 887 1,715 20,837 115 592 1,022 68,719 3]
2,966 864 1,626 19,131 115 513 923 66,352 4%]
1,659 832 1,599 17,789 112 458 681 65,685 5]
1,675 802 2,485 17,811 115 394 660 66,478 6]
1,938 869 2,254 15,172 122 405 809 65,583 75|
1,850 797 2,430 7,679 120 485 706 60,764 8]
2,226 818 2,373 11,776 118 521 878 50,971 9%|

BEESTHITEER
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3.F E I =%

Output of Principal
ﬂ S %
5 sy T
W || s | s | ABSEER | g | o | SR S
PERIOD N it Nylon Polyester Acrylonitrile | o mobile Sheet asting asting
Diesel fuel butadiene . iron steel
filament filament — tire glass
products products
Unit B S 2 S a3 SR BN R
kl mt mt mt 1,000 pcs. mt mt mt
2006 15,476,639 456,077 1,233,042 1,272,701 22,316 509,359 480,648 62,976
2007 16,475,771 421,247 1,263,495 1,327,291 23,592 632,188 471,617 64,199
2007 Mar. 1,173,359 36,011 116,275 106,295 2,199 54,444 33,105 5,669
Apr. 1,147,732 36,909 112,933 108,158 2,051 49,598 39,483 5,035
May 1,453,267 36,027 123,745 113,083 2,234 45,850 40,407 5,571
June 1,500,102 33,937 108,777 103,408 2,129 43,867 34,558 5,065
July 1,406,052 37,932 108,286 119,936 2,221 51,999 37,176 5,774
Aug. 1,482,965 37,346 118,258 117,765 2,253 58,655 35,561 5,526
Sept. 1,308,483 34,831 105,462 111,988 2,094 56,207 34,172 5,381
Oct. 1,414,792 36,573 112,781 121,340 2,013 57,625 38,090 5,888
Nov. 1,451,538 35,162 108,474 115,307 2,027 51,217 38,746 5,870
Dec. 1,471,981 32,336 106,553 115,180 2,087 52,978 39,167 5,557
2008 Jan. 1,432,781 30,285 105,775 115,121 2,073 52,513 35,018 6,000
Feb. 1,378,915 30,099 97,276 99,977 1,681 47,981 27,491 3,664
Mar. 1,411,886 33,910 102,702 108,047 2,040 51,511 40,232 5,728
Apr. 1,184,501 32,288 98,708 110,571 2,005 50,559 44,571 6,209
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 49,506 35,750 4,442
% 3
MANUFAEE-l
iG]
T RIS
PERIOD ;4:‘5’@ Eﬁm 11?&;@%% Fﬁjﬁ: ;‘\E%_{:‘ %ﬁ;{% 9‘-—7@?} e HJ@UFLI{ zﬁ
Air Refrigerant P Network | Telephone ,[f R =iy He
Portable .V.sets | Earphones circuit
compressor | Compressor cards set
computer board
g i i i 4 fi i el T
Unit sFet sFet sFet pes. iet sFet 1,000 pcs. N.T.$1,000
2006 327,546 799,497 3,050,526 24,118,814 986,421 1,842,168 1,670 158,958,502
2007 312,162 765,769 1,261,776 11,429,683 686,962 1,968,011 1,586 149,969,859
2007 Mar. 17,579 78,061 141,701 1,122,681 57,255 138,306 100 11,929,190
Apr. 20,707 93,575 94,062 1,201,338 45,849 129,939 95 10,811,311
May 15,998 98,373 92,969 1,041,490 33,309 149,708 104 11,326,977
June 17,147 84,555 92,219 868,808 44,368 143,134 122 11,194,335
July 17,975 43,880 100,241 969,027 57,339 166,958 113 11,933,864
Aug. 17,876 25,125 95,652 1,167,935 58,862 214,733 122 13,185,222
Sept. 15,285 26,060 90,725 720,295 50,087 168,045 122 13,656,298
Oct. 19,405 49,464 104,992 757,137 35,783 205,996 141 15,172,137
Nov. 17,982 53,518 111,780 777,389 52,724 201,821 140 14,631,489
Dec. 15,667 60,175 89,390 719,487 58,438 187,049 117 13,757,415
2008 Jan. 16,442 51,460 86,050 628,020 40,542 139,502 133 12,536,189
Feb. 12,965 49,363 84,484 642,736 38,196 92,038 84 9,960,149
Mar. 26,639 58,174 99,546 776,726 48,174 96,810 109 12,242,556
Apr. 29,289 57,411 66,010 719,738 38,314 67,495 102 11,593,587
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. 21,265 25,664 55,291 678,461 38,519 38,233 123 13,003,957
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Industrial Products (Continued)

MANUFACTURING
g | ww | | gg | g | gem | oews | w | RO
ERbD o Steel wire | Aluminium | Aluminium | Aluminium Metal Drilling PERIOD
Re-bar Steel wire . . .
rope casting sheet extrusion cans machine

=P =P =P =P =P =P ! fi e
mt mt mt mt mt mt 1,000 pcs. set -

7,408,582 157,249 18,673 103,672 135,313 196,383 2,247,437 21,900 954F.

6,211,220 148,018 20,891 103,173 137,476 177,417 2,177,902 28,342 964F
628,818 15,768 1,876 7,054 11,875 12,157 192,094 2,075 96F 3]
576,482 13,195 1,523 6,099 11,410 12,679 187,038 2,814 4%]
584,761 13,413 1,947 5,969 12,043 14,028 211,963 2,403 5F]
507,283 12,255 1,540 6,296 11,059 12,621 195,276 3,576 6%]
526,420 12,427 1,613 6,271 12,098 12,329 234,129 1,604 75
408,312 11,817 1,728 5913 11,684 12,790 293,223 1,601 8]
453,155 10,799 1,652 6,237 11,416 11,068 195,405 2,012 9k]
454,274 12,862 2,013 6,520 12,459 12,942 185,966 2,587 10%]
485,205 12,939 1,953 6,301 10,906 12,157 144,753 2,757 117]
515,546 10,803 1,957 6,499 11,973 14,109 145,229 2,261 12]
546,565 12,612 2,132 7,215 11,699 11,740 171,379 2,533 97F  1F]
450,304 9,438 1,095 5,394 10,529 10,196 154,037 1,904 2%]
541,942 11,348 2,100 9,600 12,692 15,782 192,426 2,445 3]
529,981 11,441 1,866 10,841 12,356 15,542 194,156 2,592 4%]
549,343 12,606 1,806 9,674 12,204 13,264 197,471 2,469 5]
464,410 11,388 2,098 8,689 11,805 15,472 184,950 2,603 6%]
389,705 11,013 2,168 9,414 10,968 14,299 235,815 1,983 75|
369,844 10,428 1,969 8,875 10,752 14,534 221,327 1,551 8]
324,630 6,496 1,796 9,589 9,804 12,385 169,811 1,534 9|

" AEARRE BEEHE
ELECTRICITY, GAS HOUSING & BUILDING

TURING & WATER CONSTRUCTION Hd'fﬁ
ST T Frs prich | Erenpgy |PECTR|S KBS PERIOD
HJ,’ # i Fﬁ#!?%l - ﬁ?% Efectric City Resi-dential tores . n 'us-

Printers Transistor Diode o mercantile trial
power water building S L
building building

ii = T FIpye | TIUAN o 2R 1,000 md #1

set 1,000 pcs. 1,000 pcs. mill. K.w.h. 1,000 m* - B -
164,175 8,116,496 19,843,786 221,772 3,989,164 21,154 2,969 5,656 955

206,373 9,780,206 21,935,531 228,806 4,000,538 22,129 941 6,150 964E
20,932 772,896 1,580,735 18,097 335,838 1,428 203 287 96+ 3]
21,458 705,603 1,285,835 17,663 323,227 1,343 98 277 4%|
20,898 676,501 1,315,930 20,171 337,901 1,952 21 355 5%]
14,372 731,866 1,375,499 20,416 329,734 1,785 88 666 6%|
18,429 865,589 1,431,043 22,815 345,966 1,918 28 551 75|
21,259 847,617 1,580,679 21,457 340,971 2,050 39 386 8%|
12,407 929,800 1,598,050 19,979 332,462 1,948 6 314 9]
19,948 1,086,962 1,644,149 19,609 340,918 1,937 101 370 10%]
14,626 1,007,036 1,612,255 17,959 329,624 2,140 30 510 117]
14,349 1,109,700 1,572,445 18,231 337,782 2,073 27 328 12%]
15,334 1,020,692 1,462,226 18,357 337,860 2,112 47 450 97F  1F]
12,082 893,376 1,201,501 16,247 310,496 1,308 70 483 2k]
18,739 879,473 2,315,681 18,538 333,288 1,449 40 367 35|
16,572 994,084 2,212,836 18,634 324,023 1,574 114 269 4F]
21,430 1,041,697 2,054,997 20,017 334,676 1,670 57 462 5F]
19,901 917,826 2,315,154 20,188 322,913 1,686 56 403 6%|
18,282 877,685 2,126,869 21,440 334,718 1,505 44 452 75|
19,092 855,359 2,130,014 21,590 335,007 1,539 164 516 8%]
17,531 752,775 2,244,868 19,439 322,254 1,447 60 501 9|
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4.5 & N

Labor Force

Unit:1,000 persons 1 k e
= = 5
.. SRISERr ) AT A ki
E%% ﬂf‘r ota[l Civilian Population Aged 15 & Over F/:I St Total i 3
PERIOD Population St Bl + St Bl + = Bl
Total Male Female Total Male Female Total Male
2006 Ave. 22,738 18,166 8,992 9,175 10,522 6,056 4,467 10,111 5,810
2007 Ave. 22,821 18,392 9,095 9,297 10,713 6,116 4,597 10,294 5,868
2007 Mar. 22,793 18,323 9,065 9,259 10,664 6,107 4,557 10,244 5,855
Apr. 22,799 18,340 9,072 9,268 10,653 6,093 4,560 10,245 5,849
May 22,806 18,358 9,080 9,278 10,673 6,095 4,578 10,260 5,852
June 22,813 18,377 9,089 9,288 10,685 6,099 4,585 10,262 5,849
July 22,822 18,398 9,098 9,300 10,754 6,144 4,610 10,321 5,892
Aug. 22,831 18,418 9,107 9,311 10,795 6,151 4,644 10,353 5,902
Sept. 22,835 18,439 9,116 9,322 10,739 6,117 4,622 10,310 5,872
Oct. 22,844 18,460 9,126 9,334 10,741 6,121 4,620 10,320 5,870
Nov. 22,855 18,481 9,136 9,346 10,766 6,131 4,635 10,349 5,878
Dec. 22,867 18,503 9,145 9,357 10,795 6,145 4,649 10,381 5,896
2008 Jan. 22,875 18,522 9,154 9,368 10,802 6,150 4,652 10,391 5,899
Feb. 22,882 18,539 9,162 9,378 10,773 6,144 4,629 10,349 5,883
Mar. 22,886 18,557 9,169 9,388 10,797 6,162 4,635 10,380 5,907
Apr. 22,891 18,573 9,179 9,395 10,807 6,149 4,658 10,395 5,902
May 22,895 18,591 9,176 9,415 10,829 6,147 4,681 10,413 5,904
June 22,901 18,610 9,197 9,413 10,842 6,163 4,680 10,414 5,909
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 5913
Oct. 22,923 18,690 9,234 9,456 10,901 6,194 4,707 10,424 5,907
2. e -5 [T (%)
o 54 9
e ARLsERr B i e i
Hﬁﬂﬁ Total Civilian Population Aged 15 & Over FA' = Total 1= ¢
PERIOD Population St B} + St Bl + = Bl
Total Male Female Total Male Female Total Male
2006 Ave. 0.4 1.2 1.1 1.3 1.5 0.7 2.5 1.7 1.0
2007 Ave. 0.4 1.2 1.1 1.3 1.8 1.0 2.9 1.8 1.0
2007 Mar. 0.4 1.2 1.2 13 22 1.3 3.5 2.1 1.2
Apr. 0.4 1.2 1.2 13 2.0 0.9 3.6 2.0 0.9
May 0.4 1.2 1.2 13 2.0 0.8 3.6 1.9 0.9
June 0.4 1.2 1.1 13 1.8 0.9 3.1 1.9 1.0
July 0.4 1.2 1.1 13 1.8 1.4 2.4 1.8 1.5
Aug. 0.4 1.2 1.1 13 1.8 1.4 23 1.8 1.4
Sept. 0.4 1.2 1.1 1.3 1.6 0.8 2.6 1.5 0.8
Oct. 0.3 1.2 1.1 13 1.4 0.7 2.2 1.4 0.6
Nov. 0.3 1.2 1.1 13 1.4 0.8 2.2 1.4 0.5
Dec. 0.3 1.2 1.1 13 1.5 0.9 2.4 1.5 0.8
2008 Jan. 0.4 1.2 1.1 13 1.5 0.9 23 1.5 0.8
Feb. 0.4 1.2 1.1 1.4 1.2 0.8 1.7 1.0 0.5
Mar. 0.4 1.3 1.2 1.4 1.2 0.9 1.7 13 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 22 1.5 0.9
June 0.4 1.3 1.2 13 1.5 1.0 2.1 1.5 1.0
July 0.4 1.3 1.2 13 1.2 0.8 1.7 1.1 0.6
Aug. 0.4 1.4 1.3 14 1.5 1.0 2.2 1.4 0.9
Sept. 0.3 1.4 1.3 14 0.7 0.5 0.9 0.5 0.2
Oct. 0.3 1.4 1.3 1.4 1.5 1.3 1.8 1.1 0.6

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 Bi7: FA
Labor Force . ‘55?15’}“‘%5‘?35 %) o
i o 0| EHF) 1
Employed 4.3 Unemployed Not in Labor Labor Force Participation Rate (%) T e S
+ g{_ FJ + Force g{_ FJ + Rate (%) PERIOD
5] Z 5 P
Female Total Male Female Total Male Female
4,301 411 245 166 7,644 57.92 67.35 48.68 391 954 Iy
4,426 419 248 171 7,679 58.25 67.24 49.44 391 964F Iy
4,389 420 252 168 7,659 58.20 67.37 49.22 3.94 96F 3k
4,396 408 244 164 7,687 58.09 67.16 49.21 3.83 4%]
4,408 413 243 170 7,685 58.14 67.12 49.35 3.87 5E|
4,413 423 251 172 7,692 58.14 67.11 49.37 3.96 6%]
4,429 433 252 181 7,644 58.45 67.54 49.57 4.03 7E]
4,451 442 249 193 7,623 58.61 67.54 49.87 4.09 8%
4,438 429 245 184 7,700 58.24 67.10 49.58 3.99 9%]
4,450 421 251 170 7,719 58.19 67.07 49.50 3.92 10%]
4,471 417 253 164 7,715 58.25 67.11 49.60 3.87 11%]
4,485 414 250 164 7,708 58.34 67.20 49.69 3.83 12%]
4,492 411 251 159 7,720 58.32 67.19 49.65 3.80 97 17]
4,466 424 261 163 7,766 58.11 67.06 49.37 3.94 2%]
4,473 417 256 161 7,760 58.18 67.21 49.37 3.86 3%
4,494 412 248 164 7,766 58.19 67.00 49.58 3.81 4%]
4,509 416 244 172 7,762 58.25 67.00 49.72 3.84 55|
4,505 428 254 174 7,768 58.26 67.01 49.71 3.95 6%
4,507 442 263 179 7,752 58.39 67.26 49.73 4.06 75|
4,519 452 261 191 7,735 58.53 67.34 49.93 4.14 85|
4,492 464 271 194 7,800 58.22 67.03 49.62 4.27 9%]
4,517 476 287 189 7,790 58.32 67.08 49.77 4.37 10%]
Change from Same Period of Previous Year (%)
Labor Force 5‘;5@1 18T (—F 155 gﬁg IS e
2EE)s Labor Force Participation Rate (F123 ﬂlfr) #
Employed R Unemployed Not in Labor (percentage point) Unemployed :
+ En B + Force = £l + Rate (percentage PERIOD
q 2 i 7 K
Female Total Male Female Total Male Female point)
2.6 4.0 54 -18 0.9 0.14 027 0.56 -0.22 958 IRy
2.9 1.9 1.2 3.0 0.5 0.33 -0.11 0.76 0.00 964FE Iy
34 3.9 23 6.4 -0.1 0.55 0.05 1.04 0.07 96F 3%
34 33 0.3 8.0 0.2 0.44 -0.19 1.07 0.05 4%
33 2.8 -2.1 10.6 0.2 0.42 -0.24 1.09 0.03 5E|
3.1 1.2 0.3 24 0.4 0.35 -0.14 0.85 -0.02 6%]
2.4 1.3 0.7 2.1 0.4 0.33 0.19 0.50 -0.02 7E]
23 1.9 0.2 4.0 0.5 0.32 0.17 0.49 0.00 8%
2.5 2.4 0.6 4.9 0.8 0.19 -0.21 0.60 0.03 9%]
2.4 2.0 4.1 -0.9 1.0 0.08 -0.26 0.43 0.02 10%]
2.5 1.8 7.6 -6.1 1.0 0.10 -0.21 0.43 0.01 11%]
2.5 2.1 42 -1.0 0.8 0.18 -0.13 0.50 0.02 12%]
2.4 1.9 3.8 -1.6 0.9 0.15 -0.14 0.46 0.01 97 1%]
1.7 5.4 8.3 1.0 1.3 -0.03 -0.22 0.18 0.16 2%]
1.9 -0.7 1.5 -4.0 1.3 -0.02 -0.16 0.15 -0.08 3%
22 1.0 1.7 0.0 1.0 0.10 -0.16 0.37 -0.02 4%]
23 0.7 0.4 1.1 1.0 0.11 -0.12 0.37 -0.03 55|
2.1 1.2 13 1.1 1.0 0.12 -0.10 0.34 -0.01 6%]
1.8 2.0 43 -1.2 1.4 -0.06 -0.28 0.16 0.03 75|
2.0 43 3.6 54 1.5 -0.08 -0.20 0.06 0.05 8|
0.9 5.0 8.7 0.7 1.3 -0.02 -0.07 0.04 0.28 9%|
1.8 11.0 17.2 2.7 0.9 0.13 0.01 0.27 0.45 10%]
ERR TR FE@HJH@" N@ﬁ'fiﬁ‘i‘”ﬂfﬁh S ERRAARH 4
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5. E

BRI

Unit:US$million Balance of
TEM 93 U941 SJH95 I SJRH96F
2004 2005 2006 2007
A. Current Account® 19,728 17,578 26,300 32,979
Goods: Exports f.0.b. 182,362 198,456 223,789 246,500
Goods: Imports f.0.b. -164,999 -179,000 -199,592 -216,055
Balance on Goods 17,363 19,456 24,197 30,445
Services: Credit 25,789 25,827 29,272 31,311
Services: Debit -30,731 -32,480 -32,815 -35,102
Balance on Goods and Services 12,421 12,803 20,654 26,654
Income: Credit 15,485 17,394 19,338 23,500
Income: Debit -4,353 -8,355 -9,757 -13,368
Balance on Goods, Services and Income 23,553 21,842 30,235 36,786
Current Transfers: Credit 3,170 3,463 3,837 4,559
Current Transfers: Debit -6,995 -7,727 -7,772 -8,366
B. Capital Account® =77 -117 -118 -96
Capital Account: Credit 6 1 4 3
Capital Account: Debit -83 -118 -122 -99
Total, Groups A plus B 19,651 17,461 26,182 32,883
C. Financial Account* 7,169 2,302 -19,595 -38,656
Direct Investment Abroad -7,145 -6,028 -7,399 -11,107
Direct Investment In Taiwan, R.O.C. 1,898 1,625 7,424 7,769
Portfolio Investment (Assets) -21,823 -33,902 -40,754 -44,993
Equity Securities -8,167 -12,464 -18,466 -35,696
Debt Securities -13,656 -21,438 -22,288 -9,297
Portfolio Investment (Liabilities) 17,154 31,045 21,814 4,904
Equity Securities 14,092 34,826 22,662 5,599
Debt Securities 3,062 -3,781 -848 -695
Financial derivatives -843 -1,003 -965 -289
Financial derivatives assets 888 909 1,930 3,691
Financial derivatives liabilities -1,731 -1,912 -2,895 -3,980
Other Investment (Assets) 408 -6,254 -1,266 -5,716
Monetary Authorities = - = =
General Government 32 - -4 11
Banks -6,754 -9,421 -5,525 -9,027
Other Sectors 7,130 3,167 4,263 3,300
Other Investment (Liabilities) 17,520 16,819 1,551 10,776
Monetary Authorities 898 9,250 -3,311 -7,300
General Government -6 = 6 -6
Banks 13,957 5,352 1,993 15,309
Other Sectors 2,671 2,217 2,863 2,773
Total, Groups A through C 26,820 19,763 6,587 -5,773
D. Net Errors and Omissions 2225 293 -501 1,753
Total, Groups A through D 26,595 20,056 6,086 -4,020
E. Reserves and Related Items -26,595 -20,056 -6,086 4,020
Reserve Assets** -26,595 -20,056 -6,086 4,020
Use of Fund Credit and Loans = = = =
Exceptional Financing — — — —

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

Source: The Central Bank of China, R.O.C., Financial Statistics Monthly, Taiwan District, R.O.C.
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Payments B : BBET
SBI965F 10-125] | NB975 01-03 5| | N7 04-065] | SB97HF 07-09 %] i
Oct.-Dec. 2007 Jan.-Mar. 2008 Apr.-Jun. 2008 July-Sept. 2008 )
11,183 8,658 6,959 2,009 @ﬁmﬁ*
67,948 63,862 70,385 69,674 i 1(fo.b.)
-57,581 -59,594 64,412 -68,169 &l 1(fob)
10,367 4,268 5973 1,505 R fY B
8,772 9,026 9,027 8,425 R ¢ g
9,303 -8,850 -8,981 -8,953 P S
9,836 4,444 6,019 977 P s s
6,074 7,066 5,579 6,054 A s s
3,744 -1,952 3,936 4,356 A s L
12,166 9,558 7,662 2,675 i~ SRR L
1,226 1,285 1,335 1,352 e g
2,209 2,185 2,038 2,018 SR S
-18 27 -20 32 AR
1 = = - YRR
-19 2271 20 -32 AR
11,165 8,387 6,939 1,977 fish > AB
-5,467 983 993 -6,643 SRR
4,370 3,165 2,623 2,141 ERIATIE= Fiia
2,910 597 1,107 989 Fher B Y
8,134 -6,386 27,210 4,164 TR
-10,030 4,524 7,334 2,409 RS
1,896 -1,862 124 1,755 it 5
1,152 9,313 -3,609 -15,227 ErtiauGdin)
689 2,529 2,834 -10,489 A5
463 6,784 -775 -4,738 ififinE 5
-31 831 -66 123 Frt 12 B
1,093 2,200 1,491 1,569 Bt 12 B i G )
-1,124 -1,369 -1,557 -1,446
2,781 -3,173 6,425 269
2 -3 5 1
-3,061 8,307 4,745 5,742 &
278 5,137 1,675 6,010 H i
5,787 2,966 6,969 5,180 e i)
14 2,472 816 -387 ERHf
4,661 2,829 5,124 4,282 L=
1,112 2,609 1,029 1,285 H i
5,698 9,370 7,932 -4,666 f,;;f PAEC
-461 1,952 3,342 2,068 REEERPH
5237 11,322 4,590 -2,598 fiFt > A% D
-5,237 -11,322 -4,590 2,598 RefpEtERRE
-5,237 -11,322 -4,590 2,598 B
= — = = HEFRIPRD PR 2 fofR
- - - Enibie 0

eI Y e -
**2004F FY3F )i FLTIE BV, 2004 TI3F WA
R 11T 2 S P R -
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6.% B Bl o X

Unit:US$million at C.I.F. prices Value of
Gl
fi FI Fird i A R
. . Republic !
Hong Kong India Indonesia Japan Malaysia
~= of Korea
Eﬁ% _F i

PERIOD il fii (i i fii (i fiA
[ g | AR R || R || G A | e |
ik sy ik ik sy b=

Amount % Amount % | Amount | % Amount | % | Amount | % | Amount | %
2006 202,698.14 1,880.6 0.9 1,245.3 0.7 5,204.3 2.6|46,284.4 | 22.8|14,999.6 741 6,051.6 3.0
2007 219,251.57 1,824.9 0.8 2,537.3 1.1 5,776.0 2.6 | 45,936.9 7.3|15,158.4 69| 6,192.4 2.8
2007 Mar. 17,536.75 160.1 0.9 145.6 0.8 410.2 23| 4,007.2 | 22.8| 1,250.5 7.1 556.0 32
Apr. 18,350.26 145.5 0.8 132.1 0.7 386.0 2.1| 4,080.8 | 223 1,326.3 72 561.1 3.1
May 18,177.98 151.1 0.8 156.8 0.9 497.8 2.7| 3,765.1 | 20.7| 1,219.4 6.7 497.3 2.7
June 18,661.23 154.3 0.8 218.7 12 437.4 23| 3,7459 | 20.1| 1,229.9 6.6 556.6 3.0
July 20,729.66 150.9 0.7 323.7 1.6 660.8 32| 42609 | 20.6| 1,476.6 7.1 592.1 2.9
Aug. 18,067.45 142.4 0.8 266.5 1.5 4553 25| 3,763.3 | 20.8| 1,276.0 7.1 541.6 3.0
Sept. 19,051.80 150.9 0.8 240.9 1.3 510.9 27| 3,980.5 | 20.9| 1,265.1 6.6 530.0 2.8
Oct. 19,204.77 155.5 0.8 226.0 1.2 481.9 25| 4,028.3 | 21.0| 1,215.0 6.3 557.0 29
Nov. 17,584.69 160.1 0.9 285.6 1.6 517.2 29| 3,703.1 | 21.1| 1,229.1 7.0 481.8 2.7
Dec. 21,260.01 144.0 0.7 329.5 1.5 586.0 2.7 41982 | 19.4| 1,308.1 6.1 561.2 2.6
2008 Jan. 20,618.60 141.9 0.7 263.9 13 589.1 29| 42158 | 204 1,296.3 6.3 491.5 24
Feb. 15,964.56 73.2 0.5 166.6 1.0 415.9 26| 34150 | 214 996.5 6.2 4193 2.6
Mar. 24,113.24 169.2 0.7 182.6 0.8 619.4 26| 48642 | 202 1,301.3 5.4 572.4 2.4
Apr. 21,601.35 157.1 0.7 2953 14 564.1 26| 43384 | 20.1| 1,1342 52 622.7 29
May 21,372.78 161.1 0.8 162.6 0.8 521.5 25| 3,766.7 | 17.6| 1,185.2 55 688.7 32
June 22,836.53 137.0 0.6 210.9 0.9 676.3 3.0| 43783 | 19.2| 1,280.4 5.6 619.1 2.7
July 23,182.27 143.2 0.6 264.9 1.1 769.7 33| 42199 | 181 1,272.4 55 657.1 2.8
Aug. * 25,256.82 151.1 0.6 242.8 1.0 826.3 33| 4,080.7 | 162 | 1,214.5 4.8 796.7 32
Sept. ** 21,039.44 128.0 0.6 2525 1.2 791.4 38| 3,956.7 | 188 | 1,122.4 53 623.5 3.0
Oct.  *%* 17,856.97 104.6 0.6 145.2 0.8 690.3 39| 3.675.0 | 20.6 969.7 5.4 498.6 2.8

E= R ! s % AF o A i

Belgium France Germany Italy Netherlands Sweden Switzerland

B — : - :
piakd piad p ikl F i FWH‘K"\ ﬁn\x Fﬁﬂﬁ
PERIOD | g | g | i |40 | mip (&0 | @i | @0 | g (@0 | ;e (e ;e | D
Sik= Sib= sk ik Sik= sk Sy

Amount| % Amount % Amount % | Amount | % Amount | % Amount | % | Amount | %
2006 5617 | 03| 22200 1.1]| 61352 30| 1,5452| 08| 23426 | 12| 5721 | 03| 12563 | 06
2007 5493 | 03| 23819 11| 70700 32| 14756 07| 27768 | 13| 5236| 02| 14676 07
2007 Mar. 507 | 03 2556 | 15 5942 | 34| 1225| 07| 2472 14 479 | 03| 1074| 06
Apr. 462 | 03 1527 08 5779 31| 1181 | 06| 2058 | 1.1 47| 02| 1188 06
May 517 03 2585 | 1.4 646.8 | 36| 1125| 06| 2137| 12 400 | 02| 1124| 06
Jun 462 | 02 1806 | 1.0 5385 29| 1256 07| 3131 17 416 | 02| 1082| 06
Jul 418 | 02 1985 1.0 7240| 35| 1405| 07| 3026 15 581 | 03] 1267 06
Aug. 348 | 02 167.8| 09 5587 31| 1299 07| 2200]| 12 48| 02| 1175| 07
Sept. 39.1 0.2 178.8 0.9 615.9 32 119.6 0.6 3213 1.7 37.4 0.2 126.1 0.7
Oct. 454 0.2 294.2 1.5 648.6 34 113.3 0.6 170.2 0.9 42.8 0.2 144.4 0.8
Nov. 40.8 0.2 185.2 1.1 590.8 3.4 127.2 0.7 131.9 0.8 38.6 0.2 124.1 0.7
Dec. 55.4 0.3 2232 1.0 645.1 3.0 135.2 0.6 289.4 13 51.1 0.2 148.7 0.7
2008 Jan. 52.7 0.3 226.6 1.1 741.9 3.6 151.0 0.7 183.1 0.9 45.8 0.2 103.5 0.5
Feb. 41.0 0.3 146.8 0.9 485.1 3.0 103.2 0.6 199.0 12 39.8 0.2 86.4 0.5
Mar. 56.6 0.2 227.6 0.9 7323 3.0 162.8 0.7 317.0 13 56.6 0.2 120.2 0.5
Apr. 58.1 0.3 216.0 1.0 721.8 33 1459 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 0.6 301.2 14 51.5 0.2 178.6 0.8
Jun 59.2 0.3 217.9 1.0 707.6 3.1 152.6 0.7 195.6 0.9 43.5 0.2 149.7 0.7
July 65.5 0.3 201.1 0.9 743.6 32 145.6 0.6 165.7 0.7 55.3 0.2 127.4 0.5
Aug. * 47.0 0.2 189.1 0.7 604.7 24 157.4 0.6 168.0 0.7 434 0.2 107.6 0.4
Sept. ** 52.8 0.3 171.5 0.8 682.1 32 149.0 0.7 157.0 0.7 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

* 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 BES : RERE SBET

| Fe i ol | oEmy | pEl | ptaw
Philippines Singapore Thailand Vietnam Kuwait o IF . nited Arab
Saudi Arabia .
Emirates B;\'—f%
i iR iR Fif i i fise | PERIOD
g | | g |dep | @ | | g (e mw R | @ |wEn | @ | e
ik 2 2 P2 I3k sk sk
Amount % | Amount | % Amount % | Amount| % | Amount| % Amount % | Amount | %
2,775.5 1.4| 5,105.6 25| 33175 1.6 850.0 0.4| 5,007.8 25| 9,760.2 48| 3,112.2 1.5 | 954
2,277.4 1.0| 4,791.7 22| 36134 1.6| 1,042.3 0.5| 5,742.7 2.6 | 10,409.6 4.7 3,476.0 1.6 [962E
194.2 1.1 358.9 2.0 302.8 1.7 73.6 0.4 415.7 24 678.2 39 179.2 1.0{96F 3%]
188.7 1.0 419.4 23 318.8 1.7 91.5 0.5 371.8 2.0 667.0 3.6 412.2 22 47]
2122 1.2 359.5 2.0 3345 1.8 84.1 0.5 590.1 32 929.3 5.1 243.6 13 5%)
161.5 0.9 371.7 2.0 307.2 1.6 89.6 0.5 3435 1.8 971.2 52 394.8 2.1 6%
2154 1.0 423.9 2.0 316.6 1.5 98.5 0.5 304.1 1.5 855.1 4.1 366.1 1.8 TE|
201.7 1.1 442.1 2.4 272.6 1.5 84.3 0.5 585.5 32 752.4 4.2 275.5 1.5 8%
230.6 12 419.6 22 289.2 1.5 91.6 0.5 337.9 1.8 1,006.1 53 291.7 1.5 9%|
219.4 1.1 491.8 2.6 323.0 1.7 97.1 0.5 524.1 2.7 1,081.3 5.6 289.1 1.5 10%]
160.4 0.9 395.5 22 276.7 1.6 87.4 0.5 459.5 2.6 767.1 4.4 264.8 1.5 11%]
177.2 0.8 386.5 1.8 307.1 1.4 97.3 0.5| 1,107.6 5.1 1,160.6 5.4 414.8 1.9 12%]
188.7 0.9 431.2 2.1 283.7 1.4 95.6 0.5 415.7 2.0 1,208.9 59 426.8 211977 15|
162.8 1.0 305.2 1.9 251.2 1.6 67.9 0.4 779.0 49| 11,1241 7.0 138.3 0.9 2k]
233.6 1.0 383.4 1.6 356.6 1.5 1123 0.5 985.3 4.1 1,343.8 5.6 563.1 23 3%
180.9 0.8 486.7 23 276.4 13 101.0 0.5 398.6 1.8 1,540.0 7.1 141.8 0.7 4%]
186.1 0.9 392.5 1.8 271.6 13 104.3 0.5 908.9 43 1,310.0 6.1 610.5 2.9 5%]
229.3 1.0 460.4 2.0 296.9 13 104.8 0.5 692.6 3.0| 1,378.6 6.0 688.6 3.0 6%
217.4 0.9 504.3 22 294.6 1.3 123.1 0.5 934.1 4.0 1,678.1 7.6 187.2 0.8 75|
2509 1.0 540.0 2.1 282.1 1.1 120.5 0.5 802.1 32 2,442.6 9.7 787.1 3.1 8E| *
196.9 0.9 4743 23 281.4 1.3 112.8 0.5 809.9 3.8 1,053.1 5.0 431.4 2.1 QF]
183.1 1.0 424.7 2.4 237.7 1.3 109.0 0.6 683.8 3.8 872.4 4.9 271.4 1.5 10 F| **
o A =l S B RPN I
United Kingdom Canada United States Brazil Mexico Australia New Zealand
Fik il ik Fik Fil il il Hﬁ%
|4 | @R G |4 | mie |4EE | @ [dER | @ R | pie |4 | PERIOD
sik= P sk P2 sik= P P
Amount % | Amount | % Amount % | Amount| % | Amount| % Amount % | Amount | %
1781.0 | 09| 13738 | 0.7| 22,6645 | 11.2| 1,0659| 05| 4267| 02| 53495 | 26| 5022| 02|95
19204 | 09| 1,697.0 | 08| 26,508.1 | 12.1] 1,341.8| 06| 5932| 03| 61221 | 28| 5651 03|96t
173.3 1.0 154.4 09| 2,136.7| 122 60.7 0.3 55.4 0.3 476.5 2.7 56.1 03[96F 37|
141.8 0.8 151.9 0.8 22706 | 124 98.5 0.5 37.9 0.2 532.0 2.9 49.1 0.3 47]
161.8 0.9 183.3 1.0] 2,1488 | 11.8 115.8 0.6 48.4 0.3 531.4 2.9 56.5 0.3 5%)
152.3 0.8 166.8 09| 24217 | 13.0 83.4 0.4 57.1 0.3 557.1 3.0 48.7 0.3 6%
207.0 1.0 153.0 0.7 25914 | 125 168.0 0.8 33.8 0.2 611.0 2.9 63.2 0.3 7E|
150.7 0.8 117.4 06| 23612 13.1 121.1 0.7 33.0 0.2 463.3 2.6 41.9 0.2 8%
153.6 0.8 113.2 06| 22044 | 11.6 136.5 0.7 42.0 0.2 541.7 2.8 443 0.2 9%
129.6 0.7 1143 06| 21128 | 11.0 105.9 0.6 543 0.3 502.0 2.6 43.9 0.2 10%]
166.8 0.9 159.3 09| 2,029.5| 11.5 94.5 0.5 60.3 0.3 403.9 23 33.7 0.2 117]
174.5 0.8 150.9 0.7 2,6273 | 122 152.6 0.7 64.2 0.3 534.5 2.5 43.4 0.2 12%]
160.6 0.8 150.7 0.7 2,469.7 | 12.0 148.2 0.7 59.3 0.3 571.5 2.8 51.5 0.2|97F  1%]
108.3 0.7 139.0 09| 18780 | 11.8 110.5 0.7 29.6 0.2 518.9 33 322 0.2 2F]
181.4 0.8 150.0 06| 28494 | 11.8 190.6 0.8 56.0 0.2 706.0 2.9 54.8 0.2 k3
212.7 1.0 130.9 06| 26300 | 122 182.8 0.8 38.9 0.2 668.3 3.1 47.2 0.2 4%]
185.3 0.9 185.1 09| 21362 | 10.0 262.8 1.2 65.9 0.3 659.7 3.1 61.3 0.3 5E|
183.4 0.8 176.2 08| 2,609.7| 114 129.8 0.6 87.0 0.4 663.4 2.9 583 0.3 6%
166.8 0.7 179.7 0.8| 2,405.5| 103 218.6 0.9 44.1 0.2 818.7 35 61.8 0.3 7E|
182.4 0.7 156.9 0.6 26152 | 104 289.9 1.1 85.5 0.3 891.2 35 57.8 0.2 8k *
156.0 0.7 153.6 0.7 2,137.7 | 10.2 255.1 1.2 39.9 0.2 658.8 3.1 48.9 0.2 QF| **
130.3 0.7 129.7 0.7] 1.738.1 9.7 147.1 0.8 314 0.2 789.9 4.4 334 0.2 10F] **
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Unit:USS$million at F.O.B. prices Value of
Gl
i I 1 i B e
. . Republic !
Hong Kong India Indonesia Japan Malaysia
= of Korea
Eﬁ% ’{T]n:{‘

PERIOD izl i il s i i i
o RE | e (e o (| R (R | R [ | R |
sy ik SiE sk sik= sk

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 73| 7,1542 32| 49415 2.2
2007 246,676.93 | 37,979.7 | 15.4| 2,342.0 09| 2,910.8 1.2 15,933.6 6.5| 7,794.0 32| 5,390.2 22
2007 Mar. 19,756.52 | 3,377.2 | 17.1 170.5 0.9 203.9 1.0 1,534.5 7.8 667.4 34 441.8 22
Apr. 19,823.47 | 3,188.2 | 16.1 175.1 0.9 225.5 1.1| 1,343.1 6.8 638.2 34 440.5 22
May 19,580.15 | 3,016.7 | 15.4 250.3 1.3 227.1 1.2 1,218.7 6.2 586.4 34 427.6 22
June 20,078.24 | 32359 | 16.1 182.7 0.9 236.2 1.2 1,247.8 6.2 603.9 34 426.4 2.1
July 21,183.50 | 3,404.1 16.1 183.9 0.9 225.3 1.1 1,291.1 6.1 619.0 34 468.8 22
Aug. 21,321.73 | 3,417.3 | 16.0 296.8 1.4 283.9 1.3 1,249.2 5.8 619.3 34 509.8 2.4
Sept. 22,209.21 3,6345 | 164 2353 1.1 248.0 1.1 1,319.1 5.9 670.2 34 462.8 2.1
Oct. 22,686.38 | 3,243.0 | 14.3 168.0 0.7 240.4 1.1 1,321.2 5.8 701.0 34 5223 23
Nov. 21,871.92 | 3,107.7 14.2 174.4 0.8 280.4 1.3 1,254.5 5.7 729.1 34 458.5 2.1
Dec. 23,476.93 | 3,182.5 | 13.6 189.2 0.8 318.6 14| 1,529.8 6.5 790.8 3.4 483.0 2.1
2008 Jan. 22,133.42 | 2,921.6 | 13.2 228.6 1.0 252.0 1.1] 1,368.9 6.2 805.7 3.6 456.4 2.1
Feb. 17,625.38 | 2,051.1 11.6 197.1 1.1 200.3 1.1 1,181.0 6.7 674.2 3.8 419.5 2.4
Mar. 24,240.31 3,187.9 | 132 309.8 1.3 351.1 14| 1,583.6 6.5 832.5 34 525.8 2.2
Apr. 22,586.88 | 3,124.2 | 13.8 226.0 1.0 307.0 14| 1,500.2 6.6 750.1 33 467.0 2.1
May 23,588.70 | 3,025.2 | 12.8 365.2 1.5 358.2 1.5 1,507.1 6.4 799.9 34 516.8 2.2
Jun 24,342.68 | 2,892.2 | 11.9 3923 1.6 338.8 14| 1,494.7 6.1 768.6 32 531.8 22
July 22,859.95 | 2,896.9 | 12.7 257.4 1.1 257.2 1.1 1,513.0 6.6 856.1 3.7 521.4 23
Aug. * 25,210.95 | 3,328.3 | 13.2 296.8 1.2 283.9 1.1 1,658.6 6.6 901.3 3.6 509.7 2.0
Sept. ** 21,849.83 | 2,897.5 | 133 255.1 1.2 2373 1.1 1,510.2 6.9 748.5 3.4 464.7 2.1
Oct. ** 20,805.14 | 2.585.3 | 12.4 210.5 1.0 378.1 1.8 1.555.1 7.5 698.7 3.4 454.7 2.2

a3 s o HAF] (s [ b ﬁj

France Germany Ttaly Netherlands Spain Sweden Switzerland

T . . : - :
(i i (i i gt (i (i
PERIOD | g i |dopi| mm |48 | o |80 | B (&0 B (@& fo [&p| Be e
b= sikE= sy ik sy ik sk

Amount % Amount % | Amount| % | Amount | % Amount % Amount % | Amount | %
2006 1,565.4 0.7 | 5,007.0 22| 2,194.7 1.0 | 4411.6 2.0 1,128.1 0.5 501.4 0.2 335.8 0.1
2007 1,705.5 0.7 | 5,174.8 2.1 | 24104 1.0 | 4,411.5 1.8 1,545.2 0.6 584.1 0.2 343.6 0.1
2007 Mar. 127.5 0.6 397.4 2.0 215.1 1.1 372.6 1.9 105.6 0.5 48.0 0.2 28.5 0.1
Apr. 139.7 0.7 405.2 2.0 224.8 1.1 362.9 1.8 103.8 0.5 50.4 0.3 31.2 0.2
May 140.8 0.7 421.0 2.1 225.0 1.1 323.8 1.7 131.3 0.7 52.3 0.3 244 0.1
June 131.4 0.7 3924 2.0 235.2 12 357.8 1.8 115.0 0.6 42.7 0.2 25.0 0.1
July 155.9 0.7 456.3 22 145.6 0.7 356.3 1.7 117.4 0.6 48.5 0.2 28.8 0.1
Aug. 140.9 0.7 445.8 2.1 215.0 1.0 384.7 1.8 111.2 0.5 459 0.2 253 0.1
Sept. 146.7 0.7 462.9 2.1 175.9 0.8 335.1 1.5 107.8 0.5 453 0.2 27.8 0.1
Oct. 155.6 0.7 488.7 22 170.7 0.8 412.6 1.8 183.2 0.8 49.0 0.2 322 0.1
Nov. 204.4 0.9 448.5 2.1 187.5 0.9 354.6 1.6 127.6 0.6 47.0 0.2 334 0.2
Dec. 137.2 0.6 497.3 2.1 208.3 0.9 446.0 1.9 198.7 0.8 62.4 0.3 323 0.1
2008 Jan. 148.9 0.7 566.3 2.6 203.2 0.9 354.0 1.6 174.6 0.8 61.7 0.3 349 0.2
Feb. 139.0 0.8 402.6 23 189.2 1.1 371.0 2.1 130.7 0.7 53.6 0.3 32.7 0.2
Mar. 151.8 0.6 516.1 2.1 237.4 1.0 360.6 1.5 2153 0.9 63.6 0.3 343 0.1
Apr. 147.8 0.7 483.6 2.1 2283 1.0 328.2 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 58.1 0.2 28.1 0.1
Jun 153.3 0.6 480.2 2.0 237.2 1.0 369.4 1.5 206.5 0.8 56.8 0.2 334 0.1
July 1441 | 06 5322 23 1549 | 0.7 3657 | 1.6 1829 | 0.8 602 [ 03 328 | 0.1
Aug. * 152.5 0.6 497.6 2.0 263.5 1.0 344.7 1.4 163.9 0.7 61.5 0.2 257 0.1
Sept. ** 136.2 0.6 477.0 22 176.6 0.8 517.8 2.4 115.1 0.5 62.0 0.3 35.0 0.2
Oct. ** 156.4 0.8 500.7 2.4 205.0 1.0 428.8 2.1 138.5 0.7 58.7 0.3 34.2 0.2

* Revised figure; ** Preliminary.
Source: See Table 6.
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Exports by Destination BEEM  BEER 58T
VhELS ffe 435 I} 5 5
R prpl 3 B e | ASAB | B
Philippines Singapore Thailand Vietnam o I . nited Arab Belgium
Saudi Arabia .
Emirates 5 %
i i i iR i i fise | PERIOD
fom (| R (| mom || mow [ R (e R [ R |
ik sy sy sy P sik= sy
Amount % Amount | % Amount % | Amount| % | Amount | % Amount % Amount | %
4,484.4 20| 9,279.6 4.1| 4,576.6 2.0 4,869.4 22 529.8 02| 1,123.8 0.5 937.5 0.4 | 955
4,921.8 2.0 10,501.4 43| 5,199.6 2.1| 6,860.5 2.8 733.2 03| 1,482.0 0.6 1,126.8 0.5 [965E
435.1 22 639.7 32 470.0 24| 502.1 2.5 54.7 0.3 112.6 0.6 100.5 0.5[965F  3%]
3379 1.7 749.7 3.8 456.7 23 592.7 3.0 61.1 0.3 115.3 0.6 98.5 0.5 4%]
360.7 1.8 706.6 3.6 443.2 2.3 549.3 2.8 82.5 0.4 118.4 0.6 105.0 0.5 55|
440.1 22 887.7 4.4 458.9 23 579.7 29 68.7 0.3 133.5 0.7 923 0.5 6%
391.9 1.8 814.3 3.8 4414 2.1 540.8 2.6 75.7 0.4 220.2 1.0 101.5 0.5 7E]
455.8 2.1| 1,036.3 4.8 427.1 20| 5832 2.7 53.6 0.3 145.7 0.7 78.9 0.4 8|
446.2 2.0| 1,070.2 4.8 431.1 1.9 520.4 23 51.6 0.2 106.0 0.5 99.8 0.4 9%|
449.2 20| 1,091.9 4.8 443.8 2.0| 700.1 3.1 59.5 0.3 107.5 0.5 85.9 0.4 10%]
439.6 2.0 911.7 4.2 450.4 2.1 677.4 3.1 44.1 0.2 100.4 0.5 78.3 0.4 115]
445.5 19| 1,098.6 4.7 445.7 1.9 809.7 34 67.2 0.3 133.0 0.6 102.0 0.4 127]
422.6 1.9| L,146.1 52 442.1 20| 7341 33 63.2 0.3 104.5 0.5 80.8 04977 1F]
423.5 2.4 817.9 4.6 364.1 2.1 519.2 29 50.0 0.3 93.1 0.5 84.7 0.5 2F]
516.6 2.1| 1,037.7 43 449.9 1.9 828.6 34 63.5 0.3 118.4 0.5 129.3 0.5 3E|
414.9 1.8 871.9 39 421.2 1.9 736.2 33 70.9 0.3 122.1 0.5 95.7 0.4 4F]
420.2 1.8| 1,013.8 43 438.2 1.9 751.6 32 74.8 0.3 140.0 0.6 106.1 0.4 5E|
379.6 1.6 981.9 4.0 503.4 2.1 775.6 32 85.2 0.3 140.6 0.6 127.0 0.5 6F|
427.1 1.9 1,137.3 5.0 430.9 1.9 721.2 32 81.0 0.4 1355 0.6 98.3 0.4 7F]
455.8 1.8 1,036.3 4.1 427.1 1.7 583.2 23 162.4 0.6 136.8 0.5 111.8 0.4 8F| *
400.1 1.8 922.6 42 411.4 1.9 602.8 2.8 121.8 0.6 189.3 0.9 98.7 0.5 QE| ok
348.4 1.7 1,136.9 5.5 404.7 1.9 528.0 2.5 94.2 0.5 146.8 0.7 93.4 0.4 10F] **
B sl LA [ SR gl P %ﬁl%
United Kingdom| Canada United States Panama Brazil Australia New Zealand
i i i fid il i i E?
FIE Al b ¥ ¥ I b
oo |eEp | mow || B | R | R@ || R@ || RBw || p g | | PERIOD
Jik= Jik= Jik= Sy sy ik Jik=

Amount % Amount % Amount % | Amount| % Amount % Amount % Amount %
3,510.6 1.6 | 1,770.3 0.8 | 32,360.7 | 14.4 181.4 0.1| 1,285.9 0.6 2,723.0 1.2 384.5 0.2 |954F
3,618.0 1.5 | 1,850.5 0.8 | 32,077.1 | 13.0| 2053 0.1 1,669.7 0.7 3,2333 1.3 547.2 0.2 |965F

283.6 1.4 128.2 0.6 | 2,440.6 | 12.4 11.5 0.1 99.3 0.5 229.6 1.2 27.0 0.196%F 3%
298.3 1.5 145.8 0.7 2,633.7| 133 14.5 0.1 160.2 0.8 238.0 1.2 23.6 0.1 4]
301.5 1.5 164.0 08| 2,6664 | 13.6 143 0.1 110.8 0.6 278.7 1.4 67.9 0.3 5F]
279.5 1.4 154.2 0.8 | 2,700.7 | 13.4 17.2 0.1 108.4 0.5 305.8 1.5 26.6 0.1 6%]
319.1 1.5 151.0 0.7 2929.7 | 13.8 17.4 0.1 132.8 0.6 336.6 1.6 60.0 0.3 75
271.3 1.3 166.1 08| 2,650.7 | 12.4 155 0.1 114.1 0.5 261.7 1.2 34.7 0.2 8|
311.7 1.4 146.9 0.7 ] 26305 | 11.8 14.0 0.1 130.3 0.6 315.7 1.4 325 0.1 9%]
337.8 1.5 152.3 071 29012 | 12.8 17.5 0.1 214.7 0.9 280.2 1.2 59.7 0.3 10%]
311.0 1.4 179.0 08| 27719 | 12.7 11.4 0.1 170.3 0.8 255.5 1.2 104.7 0.5 115]
313.6 1.3 161.6 0.7 28432 | 12.1 11.7 - 226.9 1.0 273.7 1.2 29.8 0.1 12F]
278.5 1.3 153.7 0.7 ] 26515 12.0 433 0.2 123.9 0.6 259.5 1.2 93.2 0.4 |97 1]
250.0 1.4 115.8 0.7 2,0398 | 11.6 8.9 0.1 165.2 0.9 257.8 1.5 52.8 0.3 2]
295.6 1.2 161.0 0.7 ] 2,629.5 | 10.8 473 0.2 251.1 1.0 275.6 1.1 30.5 0.1 3E|
302.8 1.3 155.2 0.7 ] 2,692.1 | 11.9 14.3 0.1 229.0 1.0 306.3 1.4 64.6 0.3 4F]
406.4 1.7 146.1 0.6 | 2,568.1 | 10.9 18.5 0.1 230.2 1.0 343.0 1.5 64.4 0.3 55
442.0 1.8 161.5 0.7 | 2,630.6 [ 10.8 16.5 0.1 186.1 0.8 309.7 1.3 112.5 0.5 6]

1.3 154.9 0.7 2,7489 | 12.0 152 0.1 324.8 1.4 3339 15 30.7 0.1 75|

1.3 182.9 0.7 | 29576 | 117 13.4 0.1 304.6 1.2 331.0 1.3 384 0.2 8E| *

1.3 152.1 0.7 | 27542 | 12.6 15.1 0.1 395.7 1.8 279.8 1.3 36.3 0.2 QE] %

1.3 170.8 0.8 | 2.570.0 | 12.4 14.5 0.1 312.1 1.5 340.0 1.6 59.7 0.3 105] **
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Unit:US$1,000

8.#®

HE E B

E %

Approved Private Foreign and

- E fﬁ] OVERSEAS CHINESE
<31 ol it it e o iy
- Subtotal Hong Kong Philippines Others
PERIOD
moe | sw | mwr | osE | mw | sE | sw | e | gw | sE
Cases Amount Cases Amount Cases Amount Cases Amount Cases Amount
1952-2007 22,310 94,052,901 2,905 4,006,999 1,356 1,054,116 194 1,114,275 1,355 1,838,608
1996 500 2,460,836 52 170,451 32 34,848 0 116,504 20 19,099
1997 683 4,266,629 44 387,463 22 73,521 1 260,832 21 53,110
1998 1,140 3,738,758 81 184,721 4 18,763 2 70,389 75 95,569
1999 1,089 4,231,404 36 132,521 6 85,986 3 5,690 27 40,845
2000 1,410 7,607,755 40 50,383 5 27,322 0 236 35 22,825
2001 1,178 5,128,518 33 47,223 4 17,943 0 357 29 28,924
2002 1,142 3,271,749 25 44,958 3 1,418 2 406 20 43,134
2003 1,078 3,575,674 22 14,917 4 3,685 0 70 18 11,161
2004 1,149 3,952,148 19 13,739 5 2,595 1 363 13 10,782
2005 1,131 4,228,068 12 10,318 0 653 1 277 11 9,388
2006 1,846 13,969,247 30 45,264 0 4,637 4 5,016 26 35,611
2007 2,267 15,361,173 29 20,949 1 679 1 1,115 27 19,154
2008 Jan.-Oct. 1,605 6,968,089 48 667,271 3 9,180 1 13,057 44 645,034
2006 Sept. 157 447,484 3 2,951 0 1,249 1 15 2 1,687
Oct. 172 1,897,846 6 1,772 0 1,156 1 30 5 586
Nov. 209 671,419 6 7,073 0 585 1 3,185 5 3,303
Dec. 227 2,068,914 3 612 0 0 0 0 3 612
2007 Jan. 148 500,773 2 1,922 0 45 0 0 2 1,877
Feb. 90 437,900 1 59 0 0 1 59 0 0
Mar. 228 569,895 5 1,634 0 0 0 36 5 1,599
Apr. 152 155,486 3 1,408 0 0 0 0 3 1,408
May 212 1,819,449 1 1,507 0 0 0 585 1 922
June 179 710,718 4 258 0 16 0 54 4 188
July 224 2,980,426 1 1,571 0 15 0 141 1 1,416
Aug. 184 2,151,297 5 5,736 1 543 0 0 4 5,193
Sept. 193 834,662 1 1,831 0 55 0 0 1 1,776
Oct. 208 2,772,071 3 2,387 0 6 0 8 3 2,373
Nov. 219 1,204,848 1 286 0 0 0 204 1 82
Dec. 229 1,223,647 2 2,348 0 0 0 0 2 2,348
2008 Jan. 184 533,618 2 2,249 0 0 0 0 2 2,249
Feb. 104 228,634 1 11,710 0 0 0 0 1 11,710
Mar. 170 426,639 11 4,487 1 252 1 490 9 3,745
Apr. 168 1,010,515 1 133,969 0 0 0 0 1 133,969
May 202 837,599 2 14,436 0 0 0 0 2 14,436
June 159 679,090 2 224,063 0 3,786 0 0 2 220,277
July 168 479,166 11 153,195 0 297 0 0 11 152,899
Aug. 168 786,619 6 83,949 0 701 0 12,512 6 70,736
Sept. 156 284,195 6 29,201 2 3,744 0 31 4 25,425
Oct. 126 1,702,014 6 10,012 0 400 0 24 6 9,588
Source: Investment Commission, Ministry of Economic Affairs, R.O.C., Statistics on Overseas Chinese & Foreign Investment,

A RS R

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

B : FE5T
91 * PRIVATE FOREIGN
I E 5 3 P25 H P i)
Subtotal US.A. Japan Europe Others PERIOD
mhe | s | mwe | s | mwr | sE | o | 2w | dw | sE
Cases Amount Cases Amount Cases Amount Cases Amount Cases Amount
19,405 90,045,902 3,201 17,376,830 5,300 15,182,611 2,070 24,048,781 8,834 33,437,681 41-96 £
448 2,290,385 63 474,016 171 545,344 55 199,961 159 1,071,064 854
639 3,879,166 104 454,319 166 851,139 80 405,812 289 2,167,896 864
1,059 3,554,037 208 867,198 228 535,371 131 367,416 492 1,784,052 | 874F
1,074 4,144,884 207 1,114,693 230 508,434 109 460,175 528 2,061,582 | 884E
1,370 7,557,372 206 1,315,518 312 730,325 130 1,213,388 722 4,298,141| 894E
1,145 5,081,295 147 915,597 241 684,724 129 1,184,003 628 2,296,970 904F
1,117 3,226,791 152 573,646 211 608,106 120 612,317 634 1,432,722 | 914
1,056 3,560,757 153 678,091 203 725,689 90 643,932 610 1,513,045 924F
1,130 3,938,408 157 352,312 227 826,517 118 964,618 628 1,794,962 | 934
1,119 4,217,750 133 799,230 213 723,164 122 684,833 651 2,010,522 | 944E
1,816 13,923,983 266 857,378 307 1,587,874 199 7,509,586 1,044 3,969,145 954F
2,238 15,340,224 293 3,138,438 356 996,553 235 7,096,345 1,354 4,108,888 | 964E
1,557 6,300,817 170 861,049 173 229,249 133 1,116,490 1,081 4,093,833| 97F  1-10%]
154 444,533 18 40,138 28 79,964 15 6,398 93 318,034| 95+ 9]
166 1,896,074 25 72,308 29 228,682 20 1,289,336 92 305,748 10%]
203 663,453 29 111,344 21 69,589 20 204,856 133 277,664 11|
223 2,067,499 29 156,992 30 748,525 26 671,234 138 490,748 12%]
146 498,851 16 7,402 30 36,116 12 282,889 88 172,444| 96 15]
89 437,840 13 42,549 18 9,782 14 207,047 44 178,462 2E|
223 568,260 28 36,663 38 94,367 29 92,833 128 344,397 35|
149 154,077 19 13,426 31 28,560 17 28,044 82 84,047 4%]
211 1,817,942 26 349,896 27 492,636 23 76,242 135 899,168 5E|
175 710,460 26 36,347 23 35,805 13 470,084 113 168,224 6%
223 2,978,855 39 587,882 37 33,342 20 2,054,954 127 302,677 7E]
179 2,145,561 20 78,038 27 36,734 17 1,797,136 115 233,654 8|
192 832,831 27 454,914 29 29,281 22 40,940 114 307,696 9k]
205 2,769,684 19 1,265,964 29 21,356 20 955,814 137 526,550 10%]
218 1,204,562 27 184,283 41 20,188 20 437,709 130 562,382 11|
228 1,221,299 33 81,074 26 158,387 29 652,657 140 329,180 12F]
182 531,369 18 40,019 21 16,554 18 128,147 125 346,649| 97 1%]
103 216,924 14 14,767 22 15,055 10 13,969 57 173,133 2F]
159 422,152 24 12,831 26 16,425 17 28,189 92 364,511 3%
167 876,546 38 40,305 23 87,072 25 677,172 81 71,997 4%|
200 823,163 29 401,760 35 19,237 25 95,431 111 306,736 5E]
157 455,027 19 211,733 22 19,592 23 99,514 93 124,188 6%
157 325,971 22 118,203 19 34,540 14 62,409 102 110,819 7]
162 702,670 3 12,154 3 19,316 0 147 156 671,053 8%
150 254,994 0 7,053 1 1,305 1 9,920 148 236,716 9F]
120 1,692,002 3 2,225 1 154 0 1,592 116 1,688,030 10%]
PR R ﬁ?ﬁﬁﬁ?ﬁiﬁé Eﬁﬁ%ﬁ}ﬁm@ Sl I'ﬁ“f/f BN Y ST BRI TR 9 -

TAIWAN ECONOMIC FORUM
2008.12 Dec.6 No.12 119



O.ZIEHN RMEXEREDIXIME K

Approved Outward & Indirect Mainland Investment by Industry

Unit : US$1,000 kX
9Ty S Y
Outward Investment Indirect Mainland Investment
E4]ll Sp41F —96F SE97F 1-10%] SE80F —967F SEI97F 1-10%]
INDUSTRIES (1952 -2007) (Jan.- Oct. 2008) (1991 - 2007) (Jan.- Oct. 2008)
8 S8 R L4 e £4F e 24
Cases Amount Cases Amount Cases Amount Cases Amount
ﬁ?f Total 11,964 | 55,301,539 333 3,536,585 | 36,538 | 64,869,066 572 8,977,483
o « BRRL R ERE
’\Lfﬁlg' BB %”lgilﬂi . 144 510,606 - 11,586 | 2,529 2,158,683 24 227,302
Food, Beverages, and Tobacco Manufacturing
Wt~ 55 A AL R
Textiles Mills, Wearing Apparel and Clothing 411 2,481,369 6 103,237 | 2,356 2,520,375 8 122,245

Accessories Manufacturing

(-SRI (S

Chemical material and Chemical Products 552 1,460,024 7 6,168 | 1,954 3,789,173 12 463,335
Manufacturing

i d 1[5
E‘fﬁgﬁﬁgg‘{fﬁhg‘hﬂ#’ . 202 1,600,128 4 6,199 | 2,597 4,370,660 24 374,046
Plastic and Rubber Products Manufacturing
T2l Fo ) 2 agy
e EjFéJ#@FﬁF'Qlﬁi . 188 761,213 1 11,162 | 1,504 | 2,942,386 12 96,137
Non-Metal Mineral Products Manufacturing
B ST O WX
Basic Metal Industries and 162 821,202 11 517,220 3,066 5,717,791 31 871,747
Fabricated Metal Products Manufacturing
RSP L ST
Machinery and Equipment Manufacturing 149 340,658 16 64,369 1,871 2,717,958 17 414,330

and Repairing

== L T[22 Ay

[ A FERLEE ) 1,536 | 5,757,171 45 896,592 | 2,046 | 10,360,665 144 | 1,673,693
Electronic Parts and Components Manufacturing
Computer, Communications, and Audio and 1,292 | 2,777,491 10 30,784 | 2,605 | 10,086,261 22 1,385,686
Video Electronic Products Manufacturing

] I p=S

[ ”F%VFJQLF‘;K ) 251 708,285 4 20,235 | 2,900 | 6,026,396 21 890,003
Electrical Equipment Manufacturing

e

e I* 1,783 | 4,238,673 62 277315 | 1,977 | 2,088,112 63 435,671
Wholesale & Retail

3 ' (=1

’éﬁbﬁlﬁ‘si 110 | 1,606,587 1 124,717 195 480,675 7 48,860

Transportation and Storage

ﬁ?*bzﬁj?*@fﬁi o 1,418 1,648,505 23 109,750 733 692,299 57 321,641
Information and Communication

LR~ S S s
‘*_’W[ X (L fé bj F#JF} 1,981 | 25,694,531 71 1,140,253 288 832,426 7 273,083
Financial, Insurance and Real Estate

=AY e o 314
B . =I5 bﬂfﬁw”%ﬂ: . . 177 160,409 16 28,936 519 379,716 16 223,764
Professional, Scientific and Technical Services

sy

Others 1,608 4,734,687 56 188,062 | 9,398 9,705,489 107 1,155,940
Source: See Table 8. TR IR [F,J?Q; B
ERC L]
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Taiwan Economic Forum welcomes the submission of manuscripts, in
Chinese or English, on all economics-related subjects. Manuscripts must
pass the journal's review procedure, and the conditions for submission are
as follows:

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

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

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

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

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

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