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A Study on Credit and financial crisis

Abstract

In the last decade, the most popular transaction method is credit
card payment, (do the issuances of credit card trigger the financial cri-
sis?) the issuances of credit card have induced major instability in
financial crisis both in developed and emerging market. This paper will
attempt to examine the relationship between the issuance of credit card
and financial crisis in an open economy, we build a simple model to
provide the link between the issuances of credit card and financial cri-
sis. We find that an increase of the issuance of credit card will raise the
output level in normal economic situation, that is, to increase the
issuance of credit card is beneficial for economic growth. On the other
hand, if the firms have the foreign currency debt burden, an increase in
the issuance of credit card will decline the output level and make the
currency depreciation, the issuance of credit card will lead to a finan-
cial crisis easily. We also show that the effect of improvement of finan-
cial crisis by monetary tightening or strengthening the financial super-

vision recommended by IMF is ambiguous in the open economy.

Keywords:credit card, financial crisis, foreign currency debt, monetary

tightening, financial supervision
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&R o RIS F-RBERTZ T (5 IR - HATEHE 1 R EE i Y
£ BAEPREHE R0 bofs rTRES [REEE IS N - (EIET RFAREH R
EBFHETOA - S E A -FalRBCRFHEE R - BERlE
A BE20035F R RIS | B ERE A BT - MR E T ey
A R o AT AN Z BRA « By 73R FE(5 R EL SRR 0% - ASCH
T DAL R R AR R AT - 312 3 B TS S 8 R A R 2R o AT 4 R B
BRERER 2B -

AW TR S o b il by BEA RIS - RS ANTSE
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HBEEL A 5 SEEUER 02 STRRIENRE > FRRHE F R R S B B Y
o RO AR R A A B i BB AU — A > DURREHE I R <R
PR R A B i IR B R B Y B G A > R 35 L8 B Rl B AR T RE
HE BRI E LK B2 2 A - fRFEH Aghion et
al. (2000) WUBEEITE R AR AT 280 & BIATR K —EHRR
o RFEREE 21 - ST RE (5 R b O A B < Rl e B B
% SRR 2 B SRR A BORRURE— RS © SR Tl i 2 il B2
B -

Al ~ R[]

IRIZ BRI SURCKRE - RIS 3 A s [ B0 B =20 - AE il
<B il R 3 AR BTAY SRR AR Y > W] 43 R — B B Rl et s A
IMAERE N Rl R SR 1% B ER = SRl fa R Al -

H—REREREEA - RO EPE (1973~1982) FIFTHRAE
(1978~1981) FEIFKFEAREHE IR » EEZHKrugman (1979)
Ed Flood and Garber (1984 ) Ftx ZHIfEAY > Krugman (1979) FRAE
R EAmFFEEAL T  SRMERNEE TN » 2 OAR0E
R o FEMAE IR RERE AR S 2B 8 - BUF HRER IR BEWBCR
SR RGEBUR I BORY: » BT » KBRS ERS RS EE &4
Ui EMBESIMNEREARRA - B IMNERE T2 IR FUER - &
RS [ FE B A IR BB R BV © Flood and Garber (1984)
TR K rugman Y E] G ESRE A — (E[ELAE IR 58 2 THH (perfect fore-
sight) BAY » $RES T [ MHE 17 5B 52 15 P 1 TAC B py iy 57 B B[] 7 [ >R
il R AR A IR B« AU rR Ry - EEEMERT - BUN ReffE R MERK
FRE » SEUMEREANE TR - —HAMNERE TREE—HEE » %
R RN ESE AN A G B RS AR & e IMNE 7 RS ATHE
AGME TS5 MR B - OO S e 17 Sl R #E 58 - SRtk
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Wik R HH B AR A o A e P 2 B AT IR B R I » BB SIHE T R 58
ZREEE 0 MIEMERNE - SREERRENR RS - RoTIAMERE  R1R
et 22 SMEFE B - Rl SR — R A E BN - [EERESR
V17 oL fiAf 3= S22 45 R 5 A T 1 e B SO 1 R v = B SR A B I
B OME TG AT 5 [RIIEL » M HE ff 1Y 90 1 2 A v B AR T ALY S
FERRIE - K5 AT 0 [E]E ME R AMERF R RF R AR » PR LA S8 — AR YRR
R AEEEMESRFIE N » H— R A AT A ME - S EIE 7K
FEAR - SRR E ME R R IR - S [ SR E -

BB AR ARSI HT 1992 ~ 1993 4F AU BRI £ ¥ A # B 1994 ~ 1995 4%
MysRrhaffat - FEISURMK S RE R A RIRE - Al Ry =M 58
—fE ZHObstfeld (1986 ~ 1994,1996 ) ~ Eichengreen and Wyplosz
(1993) SEZHRHEREB (self-fulfilling) A » BAEE I Eit
RTINS R OB IR SE R ME SR I - P Je) 17 4 [ ST o SR RS 1Y
B R KRIR & (81T E S & e R B 5 FL g - Rty 3
A o FEAR A rp o R AR v B A T A T A W R R RE A AR B R A o
58— fdE A Shiller and Pound (1989 ) ~ Masson (1999 ) ZEEZ R HIHY
FHHT R (herd behavior) » AR HAE—EE AT BN » Berfi
5B A AT G e (B T~ 2 i P AR SRR B H - A T 3 B T AR R
4 (Shiller and Pound,1989) » K—{E#T AT & {5 B bL A & H AT
a0 PEPEREE A RBEE RS > SREAREEMNETINEME
FE BB PRSI A AN AR o (HAN AN A A B (AR R 2 Y
i35 (Calvo and Mendoza, 2000 ) ° # —ff 2 Gerlach and Smets
(1995) ~ Eichengreen et al. (1996) JGlick and Rose (1999 ) ZEE:E{E
A BLEAE (contagion) AL » AR HIFH Z B AR HE 5%
FERATR - QI B ny B R - S ] B R RAV I - B
1B O s Ievie s - HAEE 5B LB E 5 2
HMNHETF A ZMT N - [RItE - BRI B A L & s R L B AR
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1 TR LB SR E RS (Gerlach and Smets,1995) § 534 —
] B < i e A 28 2 B B ) B W P B % R i e AU B R S
( Glick and Rose,1999 ) »

F =GR R AR AR5 — U E AR AL | FRELGT
Fr1997T4E TR P M fa b B Hot IR FE T M B P fE Bl i hE - MR
Krugman (1999) ~ Aghion et al. (2000 ~ 2004 ) 538k iH I 5 Rl i g
B - EAEARSE ~ BIREGE K591 B Rl i R 5 g ey » i
R REPRAY R AR R B IRA T B R BT RE > TR R R B T &
6 A5 0 R o A R ) i v 50 2 P R B R A B 2 TR o P DAY 43 A7
JEmE = 5 H—2REH RS R R E I a g - S
B RIS SRR Z BB TR B TR BUR B B O A R R RV R AT
S AR SETE L B THIB B IR - (015 10 38 B 5 R A9 o T 138 JR e oK K H2
& SRR E TS Y BRI IRE » B AR E R
ZENFVERE > o0 FEEA KRELDMNEEHEIME - AR EEREZ
BB KR - R SER R & RE )T 2 BB K8 - M5 [ AV KIE
TR » RRE e R E e -

FEA5 R B <2 Bl B B PR B 92 5 10+ T B i SCRR A v 1 B4l
ME¥HE I -RAVE i )R % 2 BN BT K e R S B ER a5 R B
BT KM - BIYMIMHRB SCRCE Sastry (1970) » Akhand and
Milbourne (1986 ) > Palivous et al. (1993) > Duca and Whitesell
(1995) » BIABYAHBA SCRVE MRS (1993) ~ S FEBLIMAIT (1997)

TAR1997EREENERMBERIBRE  ABENZINFEARBE  BEH ST
BN FREABMAZIBETE  KERBE—BEARRHFE  F1998Fhq) »
BHRRT - EHMENEA LEREERSZRE  RITSENEFRRIRRIR
En RERRELAZEMMNEHAEE - ER > EASEMIUNSBEBEEL  FAA
MAMIMEBERZERE » RERAABA—REXRBIESHIBIE - MEKTBE
BISMERIRE - EMRBERE - Ait » FE=BHREEFTEZUITIHNEMRER - 75
sHERZBESNREARKREE -
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B9 (1999) ~ L5571 (2001) FURFRRBER FePEE
WSk HEWRREH R SZEAMREEBNTER - 2R
15 FI-R SR e R 22 AV ERET (5000 48 e L B 5 SR Sk B 4R 5 [ HR o
B %8 BT RAER SO A FEFTE  Steinal (2000) 2K AE
Mundell (1963) $& R AIERIN - 3 F R 6 FHAY S 0 & (48 & 7 oKk Y
o HETIREINE ~ 58 R S A AN - MRS B FRTE (2003) 1
Stockman (1981 ) HYFHILRFEH SR (cash-in-advance model;CIA )
HBER > 15 R A A CIARIIRSI o > 253045 AR ke il
AR A B B AIHETT - R AR YE B R A YR « AR e
BH G 53 AT S SR R 2 AR AR e i ~ TR SR IRI(E R ORI S |38
Bl fEr -

Florence (2004 ) ~ BstEZ (2004) BB HHEEINEZ (2007) &
LR RL B SRR B R P38 > 20004F 220024 R
S R T S AR SR T AR B 2 T 15 2R S BURT Y B IR SR T 3 %)
W o RIBRSBSMEEEES (FSC) #at - EHRIEF#E1999
IR 3,899 E R E 2002 .2 10,480 85k ; KR 5% ([5H
REEVIINET R SR ) th 19994296, 8JKE LR 222002 1Y
680.8 JKEEIC  HGDPLLEH18.3% ETFZE099.5% » EE R A A %A
PR - 37 2% RORANR Bk R TR T Z W i I E - R R
TRl - R E B AR 199942 14K BT UM 220034448 K i
JC > HGDP LRH40%MME2Y% Bk EEEEBEIETHE S
(Korea Federation of Banks) #tat * 20034F K » KfEX 3fEH LI EHS
BOUEI0E LD, L &3 MR E R SR9E A RABEZE 372
B B20024F G411 % 0 BREEIEE R RAF2003 FEHEE
10.38 KT - 35 B RV E S F 20024 58 228 BH4A 18 > 20034F58
2FHET H R B ANE - BEATK 0 FE2003EKBHREEK
R 223,19 » i [ akk -
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fi EFfral - 5 R -REEARAT S 3 SRl o B8 - H RSO L i fE
DIBHRRE e % B mm AR N Do A - (R B RSB RHILAER I - 4nfar
A PR S8 5 BB R A 1 R B e PR Y A AT T AT > DUIRE
RV EREER— IR 52 -

2 - BpRil

Aghion et al. (2000) fEFIF#4 A Bernake and Gertler (1989) {3
BB TRBUT 2 HAR BRI B BRI 2L IR G 2 5 A
R ARG R EERERE - AIEENTTE SR H i E
I EERR  BEREEEMETHBMMEEEERESRE » A
MBS E S ARG E K MBIAHEE AR REBNE ST RKENR
IHE - K EMBIRE R E ERRIRE] - HE SRR S - 7E
PEIMEFEEE © Aghion et al. (2000) #EFHFAIMEE 5 - HIFCHERE R
G- E T2 AmEE - AEETT TR HERERA ST LR
fatk - B FERERRRESMAER T - SRS SR
fa 2 i BRI 2 N HRERY » FEL25 BRI e (1 E

Aghion et al. (2000) AU b g na N & et - PREURSTE S Rt
e T2 B BRI - ATl By SRR — W - ARSI e R T K T —
EHRBEIRAWAGEI R - HEFEREF R SME I B R 2 A
B E T K — 3 - ROB O B RATE - BIANE I 20035 (19 <5 Rl
fath o K - FERAY R R e K RIS A S & RFEHE LR %
B REAIE B o RN AN 2 - PR LA > Aghion et al. (2000) fRAUZEE
BAMEIE » JTRERF & BRI R B0 5 B R R Z8 0 A TR oK
— RS R BE IR R 2 2 28 »  RERR R YR 78 R PN A 77 g T ) el
Bl SRl e A A -

2 pEERRMERBMMGE—F -
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— ~ BIGRAURY

ARHIH T E Aghion et al. (2000) BEFRUECHE - > fRaE—1ME/]N
U B kA R A A A 3 L LA E R AR E R E - TR TRE
B LS B B ) 2R s BV B R TP RO IR B R RIS e R R e —
W K1) WEiEEHeE » (HE—Hhay— 8% - F5a4 HiE
KLY H =R K BE e R TP A SME B BB B A P - REREARZ
A LISE R E) > HIERTIHIFIZRE{EH (uncovered interest parity ) i
VL BRI REEAS e e BN WEE I EE
(purchasing power parity ) {EHAWIZEIIRY > Bl P=E, » HhP 2B
YIE - E 2RI HEESR o T ESME R — - fEE L RER T - 40
REFE TS5 M BURTHIIREEE - IR 8 5 09 R TE 011y B8R o A A
(=1) HIHEMER (E,) S % - BRAIIER () EE - RE
AR NV EEL 4 H ER AR SRS (P, #E,) @ BIEEE T
[EEREAIHREBR AR "I REASMT LI EE TS -

FEIEZ AT L AT BeAMToE AR B 8 R iy AR FR P38 A Y SR i I
[ERG - EEREAT ¢ 1~ B ERZIERE » e EE
BB NETTIRE - 2~ B—WIHPRK aE s —ES - B — IR
—HEEEN TERARREECBIEREE - 3~ B—HFNE (5 R
FER) Z1-a by fFRHE W (RAK) &E - 15 Ll v B8y
BT » BMsR B E R RN IR E RS KA G g
B RES B NG B EREE 7 AR DUE R — 7 H R TRK 475 |

SRR HERZENERBEE  EAE(LONEE  KEREETNHE
£ Rt AMRRDBEEE LI ESBREREMERFEARE -

AATHRAL (£—H) BNEKRERIPYVECRATESHER  HBESFRIEE
Obstfeld and Rogoff (1995) HiR5A : E—ERMMIEERKERSR (1) B
BREEHMATERYMRER » 2EEFBEMIMEE -

SANBEAE (X)) BEHFERLESH  ERE-H (&) UREKCRER
Mo BT B2HR (&) URBEHTERMILN » BIP,=E,
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Rl E IR IA éﬂf&‘é Wil R R R - —REERM
HARFETE Kt - G5 258 DUR ARSI RAT T A RESR — B
HBGR - 2B ﬁ%f%’éﬁtP AR AR —
FEHIRALR -
(—) &HERM

PR AR R A RS T R B AL — R B A AL NRE M2 58 &8
O HEREREIRTEHIE © W Headmsns - WEIV
EFAEITZ R > Al

F=PE (3-1)
Hr o P, BEIAYIEKHE
P/ BN E K HE

E, FoRERIKAE » R SN EIARMEAE R > EfH ETHRORA
W2 E S EAE NREFORAETHE -
HRNESNETE - R E S RS R ®RE - Sp/=]
HI(3-1) =R TRk (3-2) 2
P=E, (3-2)
e B AR R - BRI PR B0

o - i h
P4i = (l4i" hx E (3-3)

Hop o4, By BIA S U0 B AR
{EI%%ENY EREG T
FEEW ST RITH - HATE SR A FH-Fa2Ea
R HiE benFﬁfﬁﬁfﬁﬁﬂﬁeuﬁkﬁhﬁ‘ﬁ”ﬁ%ﬁﬁk ES)I A2
MEERTRREBNS - BRTHE— - BRERTHER - AIE) 1wy
BEMAROL ¢ AR A Gy BN HE BT Eb - BTG vl - HEEHR K

HHU

6 ERRFEEGD > F+1HERERERERE,, EANPBREARL2EHT -
FREL » Ef =Epq°
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MO K 5 BB - RISl - MO R - TSR
o EHRRREARRET R E D > DUHRE B B Ml G 75 K e
e Fill > HEEWNHERNEIERR |

H.
£

P

ok Y R o BABEHI/KHE - & RSl BRI REEFI 2%

——=L(¥,i ") (3-4)

ﬂ-ﬁ,7 -EL'-:II- 7-2{
L‘afuﬂl’ﬂr 0 h=g<?

Li.g) = 0 -°

K > 5 M REFRHEEEM > B =M" QBTSN
A FOREL

M, = PLY, i) (3-5)
(3-5) v - FHe=2 0 AAIRE (3-6) K-

M, = PL(Y, d508,) (3-6)
o) By AMEREE - °
K (3-2) X (=2) KA (3-6) X 715 :

My = EL(Y, i) (3-7)
B (3-3) 20 (=1) B (3-7) = > REEEHA]E

I_E"'[r” Hj- (3-8)
Vi, LYpipdy)

TERBREATHLREASHESHEIER » BTl > L, <0 R °

8 EERIERER Y= 0 BIEY=0T @ EERRAMEEMNEESHEER -

SEABEEETINRP L ERCERAEIYPEMEBES » Fll » EIWZBME
R MIMEERE BB TR | MR B2, S EZEPERE © AT
LU i~ tZ 2B BV EREIE o A5 X T2 R Aghion et al. (2000) &
Obstfeld and Rogoff (1995) o

2N

pitd

45



AWUsSrusoUbs /1072000 filo MM HE 40

Thesis

'y,
T

#E (3-8) stofr > BURELp BLY, %éﬁ%% Q13- 1FF 7% 5 B
FOTAEE IR Y R - e R R B >
%%ﬁ%ﬁ%lﬁ?’ﬁﬁ%“%%ETh’%gﬁﬁiﬁﬁwﬂﬁ

HIE~P, W 5 MIERUNIE “WIARMTHEZ T e A

%Xﬁm BEEGH IHRAREETH WE TR - I (3)
AARSETE/ MBS F 2T R TgE st FEL 5 B,
AT B (3-8) SR MSEAIR AT T M -

FEMU R B E R B BB AT T DL T R R R b

FI e e P LM LB BB R
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TIE R R R SEA o B el AEE
fPREAEE S - RERRLEY N > B R
Wit AR WEETSINS @ KEE
EHHEELS - REEREEMEN
Etl - QP 7t RIS R0 3
EkIEP,=E, » BIEIRiE EF - FTEL
S e R o (5 RO BB - R
S AR AT (R BT -

AHETHIAARAARE A - B A
AR R EAR  EECRIA R
W2 1H - BE, BFF - VI - fEBRAAS
AR > HAESL e E AT - S

10/ (3-8) XMEEBRP, » WHYIERMS » 7

g (3-8) XMERKP, > MR/ IERMS » TS

=N [#3-1 IPLMill&

i

Y

N

— MM

"
I
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EHREMEN LT el AR AR E - BlzPLMmihfi e B
(upwards )  Z1E3-2Ff7R * IPLM BZEIPLM *
(=) A EEERRM

s/ NEUBH A RS o e R 0 HAEA AR EIME BRI EM
I (B H H FUE A B R E 5 B/ MBS o e SR Y 2R 3 P AR
MR R ES KR EHE  MAFERRKIECHE %5
& 0 /NBIRIRRE AR AR ARG TRE -

TEARZEPTREME 1S < BB T (1) JiTH - ANFfF Sk — Pt -
RAEEREEEERA (h) o AIEZSERN S RE RS B A
HGHIER (i) FrkE - HAEEE RS R EUHE A4 HFRE
SEMAR - KL BEEEREEGCEZKME (D,) 2XAKGF
e (w,) ZBREIS - RISErRE S C ERR&E » 40 (3-9) K-

D, =g, (i)W ( 3-9)

AR PR EARASHE R EERZEA  ERRIEEWE
B —2EERGRUE  B—REEANERMESH - HEAR

fE—HIAZE TR - Kt B BEEARK R
K, =W +D, (3-10)
BRZERYE HTTR - RE R E B R B R I - a0 (3-11) =
Y, =0 K, (3-11)
Hrpo B4 7S] (productivity) > He >0 -
¥ (3-9)~ (3-10) KA (3-11) K > REBHE WS/ BN E
H

j-ll '““"H. :i.l'-ljyilll (3-12)

A e SE B AR AR T - s ] B B RE -
D IRA B SNERRE - HBH R MBENESHEGEE » &%
HEED A TAEEE - Heg ALl RIZE HEIMEK - B
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D =D -Dr (3-13)
Kl » AT SE SR AR & 44 R .

x, =B, —n+f...m..n5'—uu'uf—w.tn.-' (3-14)

bl
f (3-14) o Et= SRR ARIPR R - 12
m, = BY, = (1« )R =(1+i ) ED] (3-15)
MR B A SR A AR Ry IR - HIRIERY (1-a ) SRR
N — IR E A E - M o BB HIFNE - IR 7 BCsaHE - Akl

AT T — B PG W,

x,

""..u-:lwn':ﬂ (3-16)

¥ (3-16) A (3-12) = BEEHOE+ 1 0 B3 EIE TR
%&Yﬁ] :

Fg = (L4 e ML -a)[X, (145,007 -1 ff’]% D]
HE F,=0 H o os0 ) (3-17)
Hrp 1oy, m ™0 CRENEBSE B -
£ (3-17) X Et= 1015 ZEREE AR R Y, ¢

Y warll+ 1 =a)[F, = {1y, X '{“""%ﬂ-’l

| |

HE Fh=0 (Eas0) (3-18)

BRI+ 4 SR 5 2K R 2 TR I T PR T 5 4 B RSB R
W2 AR o TR+ ATl Y i e S L 5 R
Uh)%%ﬁﬁ%%%ﬂ%mﬂfﬂ°%Eﬂ$¥%ﬁ#%§§ﬂ$

12 )'%PO =E0
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HES g P
1+n-ﬁ+-"}§ (3-19)

i (3-19) RATEIEERRAZRRELp W 81 n =)
B onomn(7) <0 o YREREL - 30 SRR (1,) TR
By my=psln) o H pomp (B0 =0 o BEREL (3-18) KAMEHR

Y= 9[1 +ﬂ;{%? l—ﬂ'%ﬁ—{l + ﬁb{—{lﬂ"}%‘-ﬂ,’l

HE =0 (F as0 ) - ( 3-20)

HAATER (3-20) FARAT - A PE B R 2 A A PR A 1 1
(BUp 7)) MBS : BRIt (3-20) RELp By AU AR By
WHERR <

TR T S o A (¥,) AIfLUFHSE

W TWIETS - RS —WER (v,) - WiE (P,) - BEINE
BRE (r,) BHERERC ~ a i/~ D~ DIRAMERE > RIE—
i EEER (FLp ) mps - Bl (3-20) MG
SEL D EFE > IO 1, BT B I A SR ICR ¢ S A O

13 MANEEEEHTH : 1+4 -ﬁnf)g,: » RERIROERT:
|:|+,-|]r; _(1+1")RE,

I+r|- P P, ,HP2=E2,}5)?L;LEH%’=:|+J.-I -ﬁ"'ff).:%: o
142% r = "ﬁ ['r}
1
1) (P.]
15 EAy jiy = —rie .. A . (R

R
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EJ?%EI/plj:ﬁ O RPEE T R SRR AR I E R B
S T RESUR - FrlL > EEMER B A HAv e  Em b

SHLFE BRI E -
i (3-20) RBFEMER (PLp ) sy o BT i
B T RER IR -

d{f’:], ! (3-21)

% a{l-ﬂ!:lhﬂ;{ F.'I'H—'ﬁ‘“"rhj]

1+ p )

s B g - Qer o - e oy
H (3-21) AIeRETEL

af &
'ﬂ ; #:‘II i i
dr, =0; iR —'—uw:mhflﬂ b. (3-21a)
E
F
1 - E , o - i & f F -
o A1 {_ﬂ_lw;lﬁ i+ o (3-21b)
d
1 - c Pfr: ¥ iy _
d¥, 0 AR n+;-;}F.‘ﬁ” P (3-21¢)
B (3-21a) KX A]15 > 25 " EEE MR 2 IR R R o Al

EIEREE - AEE3-300R 5 S5 (3-21b) WA BERESREE " H
e - A AR AR RAERA » A0E3-4F77R 5 ifi (3-21c) W15 > 551
BB R T SR 2 S A B AR - PR 2 EoRt R > ANiE3-5Ar - FrLL
s w0+ )P = s BISACTRRERINSME D =y /(0+i") B > B
AR AR MRS E R MR - [FE > RS IR A ME
D/ « /04"y - AIBERERRIMET - RIS R B M SR EL 5
“IEHEEARE GG o BEEERE LIRS NEL - EEREEER
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%> HIEEMESRAY EFF R pEae R N - ALl I B R T
6y WHEERRER - H5m MERI A/ NI A4 2 ) -

[5]3-3 [&]3-4 [#3-5
Yo 8EL b R AE R R Yo 8EL b e Y85 p R £ TR i
i . I
[ W L 1 " Ik
"
:'-J =?'_ :'-r

s Yoy b

i SR AT > IPLMiR R TR A (ELp v, MG
W - HARKGHRE KA - BerEPLMiiiiE EBIPLM 5

FHAE AESR I S vl AT Wl Ry 4 AE R PR > $ i (El/p],Y2> HE
WS - H A E SRR EIE N > BIIE ~ MR K ERt 3Ri h i 28
i o

FER o WA — W R AR IPL M R B il 5 A Er B - AR
REIE R LA A R IR F 35 S o B oz B SIS e SR B (R Y s 22
KA 2 B8 BETREERSREBIN L - IRIB L—/
Ze8s > KA =RERTREYIM B4R > BIANE3-6 ~ 3-7H3-8F7R -

TEUL— * [B3-6 AR B R 35 AR KA R B » AR Ay
YIMTEREH AT A B > QIRSTR RS RN A A iR ~ A Y 2 AT
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PR AE R L R B B RE RS e T R SRAVRR BE BiA » SETTT fep { : i
RILBS A RS LB R fE B R BB B - BB RE
FBIIER °

RIAL-1 AL KRRy ((nt) BLEPDEARE (h) Bk

iy

G-plisr,)
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ST\ = \ / \ \
LB EGH  ER-FE N AE A
ZRER* ~ GG

g pis

&\~ K

2~ iR EL

Bt~ RSB ENE

fh ~ LR R il

B ~ [KIRE S

k-~ REGEZER

Pl ~ XEIGEEEEE 2%

i

SEER R 5 IR — SR v E B R Kk s B i g
R EREHBEEIHMERRIEE - BB I0H SESE iR
TSR  RERRER T 52 S 2 R RS SR SN AR RER ST - R
RSB 5 T — RIS IRTT R BT Y 5 B AL A A S e
WM S IEERE > BRI 5 (B S 5 |3 —E AR fa bk - SRl i
<Rl SR B IERGE I T Btk R I > R SRR =K E - DR
TS RFEUEAEIT A ATER o AR SCEA R I — FEI RRIK] > S e m]
REZ S il S R T ZE IR BRAG L - IR AE 5 8 A S
LB > AT BRI AE 28 -

* XEFERMARMBEMBERR B BRBHESMFEIBELR  HEH
BREEEmER » TR ERTIERERET R TR o
“THREEHMEREEREE2E  BEMNARBSRER -
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EEDREEECIERA ~ 28

KRB E

== [NV
=~ A&

HRIB (5 FF IS S&PALET > 32200843 H » A BR AL B Rl A% (K ks
RE XN AR IR Z Rat BEBE (write-downs) B
2,800( 370" » Th— BT W AR R R B S I R Ty T R AR
DIREAR T i (F A A4 H S SRR G - I — PR IR R RS 2 i ik
TEREERIFETH > BEE AR T H 20065 R B RE - FHEBHA Nk
Kk B GEZH LT 5 E L A SRRk - Haw]
REDE AR B AE T - 7 R AL — PSR - AR SCE B AR I —
FIRER IR - AT R REZ S Tl SRR AR DR T RS K - i
RAIE LA Z B L B - IRAT BRIV IR 2 3 -

&l ~ FEER

BER TR REFHEREN RIS - REHRFHS
EREEL - BEBEER  HRAZHBHIGEER - BHE LS
TR REEIRE R © AR RS E B » 2B R R
F5293% > RIMBE =E600% - MY ~ T ~ FEFER ~ NN th AR
#500% > RAAREHIINRIEER100% - & H_ERESFIEE - 4
JE I~ POEEEM ~ R e b BLE M B (E IR s — 1 -

ALt S o (T e AT SR A TR 3R - E SR H 19904 LIK - BRE
WS B SR IR fa i R 9 1 L B BSR4 > SE B RE P 2 E A B e
Ko TEf&®L @M mnEs: - ZFRA LS -

HR > 20005 AR Btk et 4 2 1% - BRI BES & R 1 Rl

1 2 B Standard & Poor's report on subprime losses on March 14th, 2008 by
Scott Bugie.

2 82 R Office of Federal Housing Enterprise Oversight (OFHEQ) 2006 ££6 B %
5 "House Price Increases Continue; Some Deceleration Evident".
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BACTE - 2001 AL AR S 13K 0 B HARIERE 6.5 %R EI20044F
1% C(HE1) - ARFIRBEEEH FHERE  HEEZHHEERES &
R EERLAFTREENE T I b = RE % H AR 5
(baby boomers) RYJEE R » HE—LFHEERRAYEREE K - BER
ERETES -

[RI1 k2 B P A B

1 P
3 o

1 o L
1_____1--‘ 'Hr

L 1 ] L ] '] 1 ]

2000 2001 2002 2003 2004 2005 2006 2007 2008

=N

o =~ N W b 0O O N

HEHIFR 1 US Federal Reserve Board, May 2008

FESEEE — 7 - HIRY s B3R R KSR TIE A A B > Ty
PR SRR SRTT BB RCE B G AN E 5K (adjustable rate
mortgage, ARM) &# > BMKIHRFERFE S - BEEH B EA S0
B WEIEFKES  WETEAGM - AREZEIBEEREA
TR REIEEE T (no doc)? 5 SR1TEHME S MR 2N
B ATEMO5% E2E100% Y EFEHE MR W BEGER A RE R
Ky ~ HEFREHEREMEMRITHE - HEERZSRHEEEERE

e BN - 5 0 R EAE B E L H Rt il LURIBUSGREY
i - HACEIE HE R K EHE -

SREEE  BEABENREE (NINJA) &2 » NINJAKE "No Income, Job or
Assets. j°
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EEDREEECIERA ~ 28

KRB E

E2HREBARER B GRERMMER 3% LT - H19944F
O HI PR ZE T 22004451769 % - Bl 53 B 1008 7 > FER
TR THI6008 F - SEABORZAMEMNS > "HEEHE
R BE  HIREZERTE » AR RBIRTT K RE
W72 BRI 2 s AR > R 4RI -

2 SREHE A A A S E
70% |

68%

662

64%

62%

60%

'60 '63 '66 '69 '72 '75 '78 '81 '84 '87 '90 '93 '96 '99 '02 '05

ZEHIFR : US Census Bureau

FrisEsh 3 B E R R » S 2R ERITI AR ERITE
2 HEAW B TREEGRHE B2 2N EREE - SRR
1 BB AR N EEVESF - 15K T35 3 5 #a K Bl A I MY B K
BA - FEHE—-FEEFUEE  RITRUBHEZNESE KK
g HREEEEH R EBEE TERTY > fEEEREREN
AR o T I R R 55 5 B& T RHY - BRI AR
BV T -

DA g s RFZARER » FEBhE T B ket St - 5
BE -~ ECEE ~ AT - FrafliREE R P VMK o B A
HERTZ —5t/E " What goes up must come down | > ZEE|F[ZREHLE |
T WEBEEE - BERENRY - BEEFLE LI SR
Do TG TREN IR o (EAS NE  BRAEEREE  E -

/1
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EEFESb (assets securitization ) B 1970FE R ERIKHE
K72t (mortgage-backed security or MBS ) » f& HENY Bl 4A 15 1
(originator) ¥ & ZEIRTTEER LA » KIBGKH IS = E i E 4|
WE o BAERERE B A5 I Sponsor A A EIRTT » B E A&
SATHEBUEREE A —E500HE (trust) » R —BGKHEE (loan
pool ) » FRAR 48 I Jal b e e DA 28 ~ YT ~ 5 AT nag ~ B e
EMF > BHBCVNEAEFETREAN  FTEOUEREERIT  RER
7~ REEAFE] ~ RINES - EREE REESS -

I — AR S HAT AR A ESCR B Ry 1k - O] KRR e (5
b 2% o IR E S ESIEANE - EEER SR E BAARKR
AR R K - & AR E RS 2 AIE BN 0 8L & G 2 i
b - BN EEGEE L IRIT CEME I DIE A EE - 2 A BB RS I (9 3%
R WA ETHGIREE o B EE LS ESREHTE RS
ERERYERTT (originator) ~ HEE A (borrower) ~ [BHEBITHI RS
(sponsor) FARIGHINIZEBERE (investor) #REIFIR « ZHETK - HEy
MR M - AE XTSI G R TERE - & PIRBUT B2 E W
fix

SRR 20428 » Bl Zr (LB S 0 fE 4k FTiEE ARy es
A (R P B B LB S A E AR N [EIREAE (tranches) R BEREAH
HPN IR EEN ST ER LR AFARGE KE (claims) » FH KB
FZF M (high-priority or senior tranches) WS FHE AL > HE S 1FE
LREWREN 5 FERERRBOS T - RIS R R HERE T =Ry
B o B JHE MR B I EEUE R (collateralized mortgage obliga-
tions, CMOs ) » 55— MAIZ LI FEELIIMIERE (debt) {FRHEH
& E (underlying asset) > HRFFHEAJRHERMBSHICMO  ffifHAK
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KRB E

FreB B R ERE RS (CDO, collateralized debt obligation) °

i FHAAYMBS - ZEAY BB A Y &Y (default) ~ FIERBE BRI 3K
FEFEEAE (prepayment) F3f# o HrhpERRIE » sRIT77]LL
FEW R R BRI 5 SRR 1E 2 R o i R S A PR A » (ELAE ] UG
B 2 - Bt AL BB AE BREE R R 2
B A G -

fECMOFICDORIANR » KH# < - A LT 7T DS i Fr G &
FERY-I AR - Hprikc EE N EMAE 2 WE - MakEAMBE
A1 1 e R L J B B = A AR A S A - LR G R 22 5 - 53
XA A ECDOMI AL & 7 £ Frdi i CDO28.CDO3 » It —#% il
FEE 28t (re-securitization ) T2FPFTE LR - HAEHERHE TRS
R B 2 RS AR B R A B DLS 9 -

B BEEStEEIEE
— ~ JE g T L

i e Ry L E & P — R M - B2 A A — R AR
Wk SR ABNE AL AN — RO M - P B o3 BN A 4 BL AR E B iR
EHETE > B2t - mPBERAH (senior tranches) HEEME
HI S 2 REEE R B R % TR E Y EEB BRI SR B BF A (residual
claims) BLERPEFER TG HMPHEET ZERS GRS - 38
af o FE A E RSl (credit enhancement) » BE15 S 1/ b R
& EH BRI — @R - 5] R e e B e o Bl - (H S R
i TR (redistributed but not reduced ) * « FHA S 2209 S M BE
A ZE T AAARAE HEEE - 1 B H &I - i - e
LEER ARSI - BRERRFE I TR R RE S LH

4 Hig E BPIRIEE BRI A T B F5Ambac, MBIA RFGIC % » B R £20085E%)
hERERETE  ERTFEHAR  RHBRBEIEMELEATE -

/<
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IR A2 - (HE TSR - R LREANEE -

CDOMCMORY g% 31 B Bl i T 5 A0 058 70 = I i oA n DL = A 82
ZTHE » {FFysponsorfy IR EHRITA B E M2 - FERITLAE I
ig A LA T A dhakEt - BRI E iR - B SGEM R
HAETGHEH - S b R i+ U - EE R R E TR E AR
PREEE K - FB iR 2KE - 2 T e A AN EE (infor-
mation asymmetry ) HY{ETE - 1 HIEEEAR/])

ARG E TGP R E AR« 2R MERNE - K
fiEzm 2 S&P, FitchBiMoody's * AREHEA B ¥Hg— i min i s LE
muf9 2 BefER (tranches) JORARESE » & ANIEREMEFF A RINE
FEAEITIREIRIR - ARIM ARy 28 Se e AL A BL AT AE ~ B4 > BEF A EIEE
fErg RS B iR 2 B H (embedded in the concept)? » {EfEfREE 7 H
JESY A RATEAI A > EARFEEERNEEERNE R T

TD s R RS N

BB N EHER A B S A ER AR A BUA R hIE L - KR EE|
AT SRITTEMCE AR B IR ST HVARYE - SERIEEA%S - BEMEAE
PR o A B A RS SR SR S A B BRI R
mHEBABRNRITFNEELA » B2 F % (Ginnie Mae,
Government National Mortgage Association) B FH#i3% (Freddie Mac,
Federal National Mortgage Association) Z&{F > FrLAEAI %A RK
il -

AN EBERE 55 13 A AR T D SE A R B Y B 2 i i B - Al
A - SRAT R THERTS - BRIGBARIERI AN ZBmIE R - BEEH
FESR f » EAHBEPIEAY KR E KT (subprime borrowers ) Biig

5 2 B "Structured finance ratings: criteria for rating synthetic CDO transactions."
Standard & Poor's, 2003.
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KRB E

5 BRI - EIRIBERE ERIFEZE A FFIRARERF
(Alt-A borrowers ) » IRIBFFHEGRYEIE - {EREE LR BRI EEK
WA RREFAE T77.6% > RABEFRNES.7% < K756 0K
EFKAI90 %0 HY R AR EFE A EFE TR LR - BB K L AR/
“Ginnie MaeH(Freddie MacHY& 7Ll » At DAZ B & IRIT LK
{E

KRBT EIRIT % PE BEE B 1T < SO R AU DU 5545 P 55
B oSI98 G HE SH A8 R LA i o Al SRS SRAY W] SE 1k RN B T SR 2 25 YA
B PG RS A RES2HER - FTRIRH RSB &
7~ BEJJHIEA (stress test) ZTREESE o {H B RE A 3 G IR E AR
B o e A SR AAHE RS - RAAERIRITHE - & HERI20074F
BRI RATTARE - AR R R R TR S - g
NS SN ER

BRI CDOF R ZFLE T K Ry P2 2 55 T - BHE
fH (tranches) BRERFHAT - G R EESIR2E - 1 H X B HAEE 77 L
A L NERGR - —HBEKRTE - S80S R » EEEFN
i K R AN ER - BNk B EAR & Tk - &K A ARy -

=~ oyt N

217270 (sponsor) fEiaTaE LA MK - A LEKGHE
KB EE B R — R ok H i9rik A 88 (SPE, special-purpose enti-
ty) > 5@ AlREE —ME{ERE (trust) - BB IMNIRERRAH
(off-shore limited liability company ) ° FLERA] 4= S IHIT R > 55— >
JEAEIR — B S FE A BB ARG I AT - LR & ARSI AN R Y i A AR
W E R RE R B B T B R B 52 BB ] DU — NI &
AR R B A o B8 ZRRE A DA LR —RE ML B A A H
CHYIR b - RIRRAE B SR B - AHE 8 > BT 53 AR DO S 1T

Vi
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A LB N © CDOBY NSRBI SIVIVR & F I =A i i#
JeREHE (first lien) HYPRGE - WEAZRILEE L2 > FAHECH
F B R A K B -

featat B el DL SPERUS SRR E » 200t —2K » SPERLE £
BAEARIER] » Rt BEAEE M - WREMEARRE R+ - RA
HE E S AR R R SR B H AR A ¥ (duration mismatch) » H
Ja\ R IR P - SERtE TR AIEE T | (SIVs, structured invest-
ment vehicles) AT BHRIERIIIEIE -

SIVEAEGRIT L URGEEFRHEMAREEARE (asset-
backed commercial papers, ABCP) » EI i35 & F KR E — 26 £ KA
BREE - DGR R - HRESIVASGEESEIRDREF
HELGIEE DR EME S - H—HEiEf K& - B
M RFIGERNEEEE » SIVRLRF BT EE LR » i
IR - B EERE TR BENEEA - SEEN EEAHE
SIISIVIYIE EAE T H AR 4 FIE -

B CDOBSIVES AL MR - SO HE R [RIUE A 17 25 vt T Ak -
{H—BrtARE - 1725 rESPE . MR E L B (Rt 2 bRt Ry - BEED
AEZFRARTIR b o FIRAILL - 23Rt IR i & B /F Fy SPERY E A HE
fif > EMAREE RSNV RESHETH - EEREE - FraEE
IRTEEIELESPESHY A B G T » IR Ry 25 B AR S HE 75 e A #1128 oo If
mE#EZ > BEAMEECDOMSIVIYREE R - @& AR Loy
DIias - (HE MR - REANBITHFEESE —ENHIF -

h ~ B RERE

HREFEEEENMEMERERNNZ EHECH - BRETSEH A
LDUEESER - HE20074-41 - BERMBGHRRE - 21T EX > [
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R LR A B B ISR T - FHRCMO/CDO/SIVI TR L1 7
EeEEElEe L 8% BiHEEEEANSELEENE
HE20065 40 » f5 fE AR BN BRIG AR -

A A8 K& R B B RE A F - ANRTIE > BRME S H 200 14 R EAE
W ST B B TER) B TINLLRAD » 1820045 HE - Bk HE gy o) i AE
17RAE (E2) - EHEAFIEREER 18 - (H R B g Py ke &
M RBE BT R E i ER T B 2200654 H A Bt E#K - 18
BB AR LA AR EE (ARM) BRI A - AL BR20074F
2008 E G AR E % (interest reset) » EH X RAYFR 5 T K74
% o

R AR A—/NB2ESE B E R R R B R E R
InEK » HOWEEZ2HEHE R E (negative equity) FYHZ » L
EEFEMEL (loan/value ratio) i 100% - FEAE AN H 7 E 551
WHEERIPRATREN: - RS E & - B2 ARnEE > &
EANTERRARF G HRT -

1 RO

Alt-A Pools Subprime Pools

BEEFME | AJAXNFZER | Htt | EEFEK | aJsAXFIER | Hith
BREH 13,143 14,674 157 11,758 23,743 946
60 Days Overdue 2% 5% 3% 7% 15% 8%
Foreclosure 1% 3% 3% 3% 10% 5%
Bank-Owned 2% 1% 2% 6% 2% 2%

ZHR R : Federal Reserve Bank of New York, Dec. 2007

200754 - FEEFK (delinquency ) FIiEfAE (foreclosures) 2
TR R R I - (ERVBIZE - MR FHE ff sR 17 A Fl i G & Y /Y
36,00007 K 5 B R DU £928,000f7 KA B E R - > F]20074F

C XEEEHSKAERTIREERE  AtARESR AREE%3ME -
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JE » A AEEMFAIEE G EE40%  EEEHHER25% - &
HER AT AR AR R R ER R IR - R R [EE FERE 280365 - ik
101 2 A e Yt W 15 2 1T 586 5 P (A ok e R PN ~ e PR A 8 532 1
’%" o

BEHATE  BARRZEIE RN EEAHE - 200744 H#
BRI AL B B A R E S E - HM R R R A fE - RBIE ALK
77 PaBear Stearns¥E 6 H B AT » M T Wi 15 i b {10 ek o Ak 4
k&% &E AR - i RZEE > KBBAENMEE —HRREAXE &
FAFEN R ZREARIZE - 21 711H > Bear Stearnsf& R A&
HE3OEETCRIEE M < HiRESESIRY)  BEeESEH
Fﬁ °

A0 H AT A - BARGEZFMIE IR T 2 a8 SR #7915 B 65
fEEIT MR A RIMITE MRS EIRIT » rsERAT ~ Mk
AR B B EREY IR BRI K > CDOBHIAHIE EEIFT » Ak i SR
M SRR E AR - TEARIEEK o 38 L8485 28 ik K B K
LAt St 1 s EARS RS A Y < A -

HR i b - AR ERIGIE M E R SR E R SR
2D BEEK KRS REMEER - T TR - P
sponsorzs i DL M i EE N TER 2 b > BN E RE#E I B TR Sl st
FE SR B AR Y L AR I o 5 I e A st i o R T 3% -

18 5 P A Al B i BT AP AL - RFIE LE IR 2R i (8 T AE S5 %%
e o 20074 - FFFA RS FERESERE A —ItREE 4 - R
FIAAARRAE T - FEeiE B RERNIRESF (junk bond ) HYEER -
o L R B RA R NEREE FE A R B VRS ik
EANEERIE - EMERS HMEFNEGELZIER - ZERED
EriEA -

bR T X EAEZR LN - SIVIT SR SR - AR - SIVEZTE
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BEERERITE E RIRITE R IR E AT (ABCP) » 35E LA
SCRGEITHRARER(E © 2007450 » ABCPHYZE T BRI EHEIT1,200083%
TG B T HFIREIBRFIR775EETT  BEER T EA - MERE¥EAR
SRR E AR E b AR T AR R S AR SR R ] - STV E RS H
& GBE - ARNCEE - FEAE R nTeE A 5 S #I -

A T S5 Y A2 R H B - e B Ry AT th o 5
W E S DR TSR EN AR E N - B KB BRE & F(20074F-8
AR REEHEEBES,03208360C » R H 18 H H & EATRREA=R
(Fed funds rate ) Wifi52£4.75% °

F 7200859 » [EEBAREEIE - R T E SRR - K
MEEEGBEE L TTRESEI BN RRAREE - B kR
20084F1 H2 1 HAF R Rk - B R EEZERE B H kerifh - BH3E
e FR A i {8 F8 B0 R BRI SE IR BRI P REEE S5 %6 - IR ME BT PLE SRIUK
BfF > A BESLDHAEARAHTSBRFZEG R
(FOMC) » {EFBERTEMEE3ME (0.75% ) - BRHEgy JLARTE 2 i
TR RAEEAA R @R TR T - 25 AER S
e BRI ENEREESR  REREEEREVNEER -

3H10H » i@ HiBear Stearns &< 7 HEJAE AT > 13H Bear
Stearns &1 B ME & H R B A0 A7 g B AL SBE R CE - HREAH
R BUE BE W) 1T 5520 =248 5% (primary dealers) 22— Fy
R | RSO - A Tk S ME O BRA T RS B GRS 155 36 0 14 H B AR
BB AGEETT (JP Morgan Chase ) DAER;FLUFEE » & HBear
Stearns/i (HREk48% © 16H GEH ) BRI YE & = A7l (L B RE B R
5 > 6B EEAR K £2 it Bear Stearns 300fE3E TV B R & K
(non-recourse, back-to-back loan) FF[K » 22 H EERR AW $R1T B A7 I
Bear Stearns * Bi¥E & M AHRAMEEA L 77 [ - Bear Stearns—H- 2Kk &
B e Bve AE 1593670 » WU (B R k23800 - R PERE 99 % RITHE -

/.
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—l% » KRB ARG R AR - EEARKE R B s R E i
107G » Wik M S IR il < AR AR ok R 290 32T -

HIRME R RIS - BRE G 3 H 18 H AR R3S - e
BRI 4H30H @ BRER R - R/ R LI - $B(E R T I
DIz e —K - #EEtREeM AW » Bl e 7 X 2% » K
R ERAR - RS B EA - FTER R e - HE 2SS
B THGMEEAN— o (HEERRS 2 » BRI (Bernanke) )
HCATS "It's going to get worse before it gets better. | / o [REE >
FRL A FH - R R ERBIEOREER B LA H B
EER > HRTRIEA & H % - REBFreddie MacZ izt > EHHE
B rTRERF AL - B ERITTEA BT 5 1 = HY2 B 5 E & 24
B HUR - IR TS5 Tl - FEKRSEATREE 2011444 K
o o HERE AR EE B R E AR R IR [ A5 - BT sl AN SR -

Al SRR 3 R E
200
180
160
140
120
100
80
60
40
20
0

%38 : S&P/Case-Shiller Indices 8

720075118 14HBernanke TERBEE/EE * X5 : "As these credit prob-
lems resolve and as, we hope, the housing market begins to find a bottom,
that the broader resiliency of the economy, which we are seeing in areas out-
side of housing, will take control and will help the economy return to a more
reasonable growth pace. Which is to say it's gonna get worse before it gets
better. ;°

8 2008 F Z201 25 Z ERFAARRBEMEFMERSFT (CME) BEEHPERE -

80



‘/—\WU'J'J-PUGE-UBU e/1o/£UUC /1o PM HIE ol E;

XEREBHI LR B8

KRB E

XEEBERELCEARE SRR ASIIRE - R
A TEVE BIRRE - BIRAZER BT~ iREHGDP ME » WAy
R AHZHEEHE  BESELGXIEE  KEMBATR
(recession) ZEREF o BURF TR TR BI T S A% I B i B o2 PR R

[t
o%

FERH

A0AeT 7 B E AT R EE - O EG 3o Rl - W B R
17~ BURE BMERES - AL ERHE > HEAZE%0
B AR B - YRS B IR SRR A AN W S LR R Y
8K ARJeRES RN - HARAMHEBRE - #eE L PRERK

foE

-~ BRI

FEHERGRITHES) T SEEIBI & 2200842 H @ B Ay (AR -
Pk AL S SEBIGDPARY 1 % - HEBHKI 1,67 08 36 IT ik BLE 7 5 &€
(stimulus package ) * AN A i 2% AT 115 6003E TR IR ML » Kl il &
151,200 T0:E M - BAGE3 T RITM AR RR - e LUEF300
FICRMN - AEEIE R BRFBESH LA AR - EER
RAE B LA R BRI - & 8RR T RE N B S L E E
TEMAF LR SR RIS o7 R I BOR AT REARE AR

Fh R BT BB RS S A A S B A 2+ Rk —
B2 BRI RERE A RIR » A iR A R B 5 B Ad i o — Iy
o R EER IR ESE LI - IR EA T RESE 602 B A - (H{hHE
REAE KRBT > (EARARSGE B i AT R A A

B BEA ~ BHIEERKXE TEMNEEARBRETESEE
7% > BFREEREE R 2 BLE M5 A mlERTGE - R E A E
LEER1E30% FEEE209 - LA HE ] EEHIKI2,000(8 2 TR E B E T

i
N an
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5 Mg EE EIRE1SKET - BMgtfEamR A rE S
FEAMNEEEXESHE LR > 4178 EZTHSE72.98 T » LUK
HERETRR -

FE R 6 B0 < R G BRAS R BCHH 21T BTG #E RGN R AR T
BARE > BfEm IR TrE/NA T (President's Working Group on
Financial Markets, PWG) B EGESE K PaulsonZ A3 H31H e it
BEE-FeRE K EEE (Blueprint for Regulatory Reform
) FERAETRE SR KRHIIE T - RiRf e e g S HE - B 2155
BFEZR A N AT B BB RS A TRR B - MR CSS — Rl E BT LG R ¢
HATLNZ SRl - SIS IFREE S (SEC) KsmBIHER 5%
B8 (CFTC) » i 7 —Hiki B H 2B (Mortgage Origination
Commission) 5 °

PaulsonZ FHE R R » [ERHR B E R TE o b B 58 By s Sk
TR E A e B <Rl fE i - BRI B e & < R RER A REEE AE AP 1R
EE  BUAN IR E 7B & 1E Enron R S ML ] 35 4 1% » HIET B A& I &Ik
% (Sarbanes-Oxley Act) * #iZ — Ry TN EE A 3 2 P8 Sk BB A Ik
AR FERE TR E R B BF T ZRRE o 2Ll 0 PaulsonZ £
AN HBNE R B PR A - 59 Bh B e A B A A RS U JH
BRI L AR - W R LB A b R RN 73 I6 0 BE L <5 Fill BE
BEZ#% (dual banking system )’ » B4E5 | BME S Foi - HN L EHEH
FGELER] - B R - BUEIRE— ~ R B -

o R
TR IR T L e 20 W 4 o 1) P R 0 R B A SR Ak Sl R R Y

\
I\

9CSBS (2EMBITRHMAE) N3B30BRHFEE » XK : "The plan demon-
strates a lack of regard for the important checks and balances provided for in
the current (dual banking) system. ;°
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Higs - ATE)H B BREEMBIFE (discount rate) REBFFE &H=R
(Fed funds rate) » LRI FIEEARRI T T Bk MBI EZE
PRERE > B AUMGGRSRAR - JRES 1 4050 B AR DU B3k P Y 3 30 R
J1 e XEMERAT IR B e 5t @ E /N KE - B S FEFE
PILAZKE - [ S IR R » BEAF4AHE - HEHREETX > 4H
30 H B AR ME A/ N Ry — 15 » i 5 i e L L B R 2 — T R R S B (Y
B - BEEMERE - SRS EWEE R > BEeEfREET
Bt BB ZBE ISR MNE  HESECR THEAIE /Y] » BEEZ
(AR R Ryl it N T IR ATRE RGN — e S PR > i [
AR SRSy 2 — KPR EK -

H R 1T lender of the last resort * 55 —JEBHE E(L Bt & AE i
G BB ERE - RERERENE - DURETSEE - Bt s
PR ~ BOH ~ EY - A~ HARSE IR THR R s ) S 1
Al BEIRITIGEINES - RBEIREGH EZF12H LK HES
FEHHE B 25 o #ESHEE2,600fE3ET0 o 3 H [ 5 EE AR A ¥ Bear
Stearns#T PR » 58 2 i 1 3t el A B R B B Tl 2 v - FTBBRAT A3 P A
BLE Ay BR o dmE Bt EY - ¥ Bear Stearnsiy RISEHA 25 ps 1 Jal g
BERGWEA - BEAD AFURAE LGSR - BREE A A
178) > —HR M - BRI HLIKIE - W FHEAE L pEEUH
i o

e & ] Ay LR RGN R MR T R B B H Y
planE HENE B E R RE - BEORIRITISR I B EXEHNRE - B#E
e B BRAT I B R H A E A E IR EE T BB fE e -
ZORIRA A BB TR REIRTTHY B AR H I BRS ZORIM IR 5 Al DL
r 2 INEI Rl - SR T B ARG R B T pa 25 T4

10 xEE R AELERTNorthern Rock BankEZE X &% F| » HEERITHEENA
BIRIB T E £ 582408 5% - HAEH2008F2 B LUKEREE WIS
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a7 (U 2R e R AR i b o BB B E 3 20 s - {H
MRS M T IRTTHVEAE S - M RPRITHERGI R - &
FEIR b Fr e EE FRE R IERGEEEE  [H287E
EAREMN D T BRI H BRI T 5 n] AR sRITHIIER
ZEKAREENERERNANZWE - HEEETIT A G m L -
1 R ffm B SR T DR ST RS A AT T AR 2 SR TSR MR PR E AR st T

Q047 SRAT B IR = B i RS K R DAGHE 98 P B2 i EA TR R AT E
TSBHAGERE L T SRATFIRIE AR e o (HLEIRRE L - IR1TR
MRS ARG - bh— o T RsE AR B E B R EE AR E L
ENREFSBFECE AN ES - SILEIT A -

T BT AL B BMEE — b E MBI L RS R R
AN - EEBNAE > JHMEA RSB ERABGRRCEH - Sl

£22 FREJE B — AR A 3 o S < B e T

RIS FEES BRERH | 2% (Bxn)

Abu Dhabi Investment Authority 11.26.2007 75

Citigroup Kuwait Investment Authority 1.15.2008 30
The Government of Singapore 1.15.2008 68.8

Temasek Holdings 24.12.2007 44

Merrill Lynch Kuwait Investment Authority 01.15.2008 20

Korean Investment Corp. 01.15.2008 20

Morgan Stanley | China Investment Corporation 12.19.2007 50
UBS The government of Singapore 12.2007 97.5

12 China Investment Corp.
Bear Stearns (FREIR{EE% ) 10.2007 10

M BEBITHBIZIREBREE 10812520 » BBEERR  EEEHRERT2IE
RS BB 52255308315 o

12 Bear StearnsEEIFEZIERIL » ©13/17/2008 #ER KBBITSH4EE » FESD
HZIRBEECKEGH ©
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B T B A BB T AR R R 0 CDO/SIVIT S KBRS - R AEIZRAE
g PIEIARR » AR E K o 18BN FR DUR B P e A TR HE A
HE AR > PP Paulsonflf £ 225 36 B2 PR AL 1Y BE BE 1 0
LIRS - (HEREA T3k BRI BRITA B -

EBMZEE G sl IITERE  BEMAEAR » XERERK
LEBIERNRES] - 125  WHEIEHIRTT K Morgan Stanley %5 HI44 &
MR ORI TV EESERADESR (K2) - fEBear
StearnsFIPAZ R B IS N BRI YK 277 Lehman Brothers 24 H
| H & 17 nT R R R U B B 40(8 £ 0T © M1k - 2RRANHE
PRITIERKIE 5 B (Washington Mutual ) ~ I KERER 2N F]AIG K Freddie
MacFF R g R IR 7 A KIEE -

S RERKTE S

PR X EfetiaitE g cm A 0 Bs HYIK » gt El
PREFEIEER - AEHR B A ETEAL - IHEEE L B AR HIE
ZEEE > REEREREE - FEILERETR - G4 H ek
% o

HAEBEE W - AT LABLLU T 382 M8 - fiERIT A DU B H
R TR~ <p RS A IR o 2 DL T T [ i st DA b < Rl e T 2 75 B R R
B BEFHOENN ASCS BES—FEE - FEiHREN AR
A 15 R O 258 e L — fF At -

TEH R EREE AR S - SREE RS R BB - A
B AHE@EITENCRE ) SR R h g ik Rl
SERSERFTEAD - R B P (R BC JB BEAL A 1 T B L AN o FRORIRY
& HEHREm DS REEE E S o HEEGRE - EE L)
BERIEGEEM AT (functional or departmental ) W&43 » iMIE " 21 M E kg
B, (EWRM, enterprise-wide risk management ) - X E Gt~
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AN Rl 0 = P BB RS i b e R E e
TE R AR FE L ER B 2 DRE > DABUA R — B0 iz Jal e iV s i e 1L
% » Bear Stearnsit /& i EL Y E ] -

MAEA FRAHE T E LA % nlRE iR - Bl - AR
HIFENE ~ bk K 2 LR AW EFR L Countrywide Financial J#ITR
fESRAERE IS (ELEC SR S eI i 1 SR R e -

TERHETH > MEEA AV BREE &SGR i FE A 2
RS BB - B —fa AR ET R - A0FTm - EGEE ~ B
P E e DL S NI T R AR R BRI AR AT » NIl R [ A6 L iy G B A i -
H i HE SR BRI E G R CRNIEET - 88 ERE » KE
ZnEE T RN AE SRR R ERR S RE S (de-regulation) fLUE
HHRE - EEREH R R B AR R B E S (re-reg-
ulation) > it - fEHRE M E AR EE R (over-regula-
tion ) > &M IEAXERIAIFT (financial innovation ) HYZZ[E]

245 EEBEGR L B EET R EE2% M EE M AR E
MG EEREE » AN R E SN L » 12 B Rl 2 LU A5 1)
iy o BB RVIE - NMESRITHEIR < E SR - SRATRIZEM
BEIFMEFEEEAR T o 055 b —ie38 ky B % & i 3% Alan
GreenspanfR 7TAERTHBFREE - T EHARIHE T > 045 Bt g
S EEgs [ REEHNE  WEESEREg o HE -

1B E3RATHHITREMN2008E3A7HHERE REFEOversight and Government
Reform Committee &I LA R BIREFE » 3ATE2002E 2006 FHESEHHERS
24,6008 7T Z 3B & g S EHE o

14 Bernanke X [EM5B 130 @AY - HEMN3BhAZBHKEIE  ETEMTHEZ
REMCRANE  BES  BEREEFRBITHEHRRZETHHFE (LIBOR)
ZHMEHETE  BNLLEERASRS (--remain abnormally high) » &
RHIBIEHEEARIESE (---still far from normal )

15 Bt » Greenspani$5I42008E4 H6 AR HE » 1578 "M ES - EHBUR
MEEWEAZEEES , (--the evidence that monetary policy added to the
bubble is statistically fragile. ) °
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HR O BREg S AR it RS ME RO A DT - &
TEHRATIRL Ry v DA R AR F i HA B AN E 50 [ A - i
ZEBRAE S B BE o [RILAE 1  OR B B 1) S BTG B o 1 S (R SRAT
BEH 5 ZrraTE IR RIRANHHIE - A5 RS RE R T » #800 KU 25 ps [T R
fcounterparty risk i] B3 B R A RS - 5 HH I & R DUBRET M 2 1 3R
LA R GE AR — Ry BT o H 3 E T o B0 e D E T A b
(moral hazard) "2 EE4: - BHESw H R E MR ITE -

TEM BRI Bl & B =S AR 75 MBETE R0
4H28HF I —HURMI SR » #EHEE 05083600 - (HIRBZEZE
1% € (National Retail Federation) fA5H 13H e BRE#&!
2 RE O R RN RE R E R 40 R - FREEAR
WG RNEE A0 ETTAS WEKQA%H%%ZEE AMF IR ERY
A HEHESRAELT N REZKHFE BESFEF -#5<cH

B R FE RO B R S R A R R THT -

15 FHEFEE AR 11 553 DAREAL R\ B o 48 DUE B B BBl 2 — > {H
A AT E R R N R R b FZ ROk |
MR 2R 1T AR AR IR » AL T i 3 F i 1 28 » 1M b RS 3T
BTRAZERXEE 77 5% TIF - (HXCORBEFR ST & RIS & A B 6 5
FEmn B o AR R BB RT R B HOL(BAPFE U
AR E S EM B0 - RBEE EE G EENMREE - 8%
& £ Ji Christopher Cox A4 H22 H i Bl BERE & R R n K25 TG T

O uBEA (MEREE) BARKEETAZ2BEE  ERAE=% (MKF) ML
SER MEELFENERER  ENERESAFEULSEERZTA

17 2758 RNRF#HiRIF :
http://lwww.nrf.com/http://www.nrf.com/modules.php?name=News&op=viewli
ve&sp_id=515 -

18 2REFATDNHE1308E  BAXEBEEMRHEETR(NRSRO, Nationally
Recognized Statistical Rating Organizations) » E & ZS&PF1Moody'sgIiim 14
EX5iE80% °
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B N ATRE R 2R L R E B AR TR R - SR
BREIEREL A H C 2 BEGHIRZRE M I DIRES - ML 2 S HEIA
HI5E R TL A B TR M A R B -

R~ 3052k - — iGN RSB NRERE - —THz
"IN S TREBMIEY » REMSEE IR E TS Ol - 2R
FARE - B Rl TR 22028 FF A R AT S R R fa i (1987,
1998, 2007 ) » HEGIEAEEBE(E L > EER LIRS LA HE RE
ECEH > ARG E G B AR AR - H— R AT RE
SRR R ERIE (fat tails) » EHBRE HEBBEREIUNE
B R BAVERE TR ARE ~ A28 PRARIF I R e iR
TGRS - EROREUCENRR - TR AR 6 & th 22 %0y 3%
(EUCE

Bl REBEE AR EE

HIR 28 540 B ERT 4 HHEYCDO ~ SIVEEE HFEZ B ~ HHAEIRTT
HEWEIN - EEXE AR E BN KB NSRS > &
EHARREES - RBITHRESMEEEHEZEGNBM AR BE
20085F2 HIE » B8R T R ORBS /A B4 E R B STV AE A (A g
R8T G - K T AEFE2007TFEIRMEEN0.24% © AEHKE
BHBEAEE RI133EEN - (R3) ) ERaEmEx  EEHEE

SN ER
&3 OEERCERE R E MY

2008/2/29
BEWaY | 52007128 KMEETDL|  #8i8%

= . RiREE 712.28 0.19% 196.22
BT RARER S\, 193.05 0.05% 125.89
st 896.99 0.24% 313.30

EHRER  TEREMEEEREEE
PHRTRENSHEERTEH S RBRESIVESR » MREEHEDS » BTRR
BABRERERSIVIEREE RS T £ R896.99(8 T °
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FHEER - Ek > GENSRESEAE L E AR % > Hi
R B OB EE B AT EE T » HR - 15 A i B B A R S YR
17~ ZRra s iR 2 Rl R & A7 B o AR s AR - HLA R
RIfRALEEL - = SEASHEMMUTEES AR > ELER > &
MITER A B¥HE R FEM T BREEIEAE - REHEEREAR - Kt
OLEFRIIREE > SEE HOSERI [ IR AN S BB R - (LR E] B R B ety
IREIEEA - A A /MRS -

T8 B R B R R A A A EERCHRE T — 2 - Rl
PR ERE TS I\ 2 Y B B - MR U R B TR B o T < R R A
[P B I R\ b A B - B SMNERRE L A B LR RE - 0
FYNES R B > INsRE S B R E R < BB S 1E -

% o RIVEGE <8 R B BOE R DUE - B Ea ALK
PE B B RBHT I IR > 55 SR AT 2 8 T DA B Rl 1S DL
PR R LB 2 — - HUEBEIF ZHEERMS - EXE
B EHARERITRFEAARRRE TR CMBEIEAER —
EMRE B o MU R BEERE ) - {E G RlRE An A AERR 8T ~
R\ 2 B AL B DU R 2 P e e e F T A E EIR > HA
AP TR EE LR T H, - = B B B g R A LT R
gl - B E TR R A RO E B R E Ao e in s KiE - HE
B LArA 2B E R EEE AN - E R ER AL - —BEREEKE
HRTEAGLER - G HARER > RREEGEAENNFREZ
Wi TRERLR - FRIEREE S ESRAT TR R DURE B EAE2
SEBTHARRE > AR GEH IR iR B p S S T
AR IA T DULE 2 Hid - ébd
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Exi

RIEENEE > 2000
At wlr o BAGIRERT - BB UL 0 2001
3. Robert Adler, Raya Feldman, and Murad Taqqu, "A Practical Guide

[\

to Heavy Tails: Statistical Techniques and Applications", Birkhauser
Boston, 1998, p55.

4. Christopher L. Culp, "Structured Finance and Insurance: The ART of
Managing Capital and Risk" Wiley Finance, 2006, pp 451-452.

5. James Deloach, "Enterprise-wide Risk Management: Strategies for
Linking Risk and Opportunity", Financial Times Management, 2000

6. Barry Eichengreen, "Can the Moral Hazard Caused by IMF Bailout
be Reduced?", Geneva Reports on the World Economy Special
Report 1", 2001

7. Sylvan Raynes and Ann Rutledge, "The Analysis of Structured
Securities: Precise Risk Measurement and Capital Allocation",
Oxford University Press, 2003, pp.15-16

8. Anthony Saunders and Marcia Cornett, "Financial Institutions
Management (5¢) ", McGraw-Hill, 2006.

9. James M. Tavakoli, "Collateralized Debt Obligations and Structured
Finance : New Developments in Cash and Synthetic Securitization",
John Wiley and Sons, 2003

10. Ronald D. Watson, "Subprime Mortgages, Market Impact and

Safety Nets", Rutgers University, 2008
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Fole 5 BIES mb H2EA L2k s > iR R B BIBIE 5 30 > 178 H
A EESEETIE " IRGIINEES AL KRG ) BERI TR E
BREREHEAN LR T TR 3558 REE S HHEE
% o WGBS b - IRE L A B8R - TR A R 1E R S S
FAA e TAERA L I

MRIBRZIAT M - B BTG C B E R A £~ =R
AA BRERERHER > #5% T RN REBIGER - TESEVISAER
e TARASEE R S FER o BB IELUTAE R LA B E R R A
£ BUAnEE H IS & ~ 515 SN e i o A S B A M Y B
At MBS T B R B AR R o AT 3 A IR B AL R
PR TR i -

HR > SHEFSBURARFT " B ) B TR, S > DITIER
TEABRBENZMEREEEAL > HEE TREVISAR > IR
R BESERT FIRK ~ SIME i B A8 S B AR n] <5 = HUERS > 3R TSR
KB A GBI TAF - WIoR R % - 0 TIRERIEE M H Zid
i SIS L RS E RS TR 0 RIS

TKRASEE

AN > BEE 9O EIEN L T A MRS Rk | BRI R 81
HENRAB RS TRATERE R > RBERTEER 6 H ERTSE RG] E
MR B RS ~ SR L H R B R RS S T e s A il -

AR I 8 R R T AR 5 A B SN R A L AR
H14HERR30H - ARG SEWR FEBUAER . " TIEFr, 5 fdf
FF 00 a8 B SRR 2k 5 LA Z SMBI S AL - wl dth E e EAER  Joe
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i RREESEEASIZCAE Bk REREEBR ~ 4 (1§)
A RRAR B AF RIS T HE KRB EE - DRGSR L&
&S N A G TARR24FE AR BRI S -

FH B ER P IE A S R = 15 B - DUI R H 9% B 5 I 5 [ B 8 55
AA KRG LS NSRS
http://www.cepd.gov.tw/m1.aspx?sNo=0010111 -

AT HRE — e AR A e [

e R W P A A T l
SEINSEYN S v AT GRERT ]
B BESTEAHD 0 BitE
HIM AT 2E 805 » L 3AUNE
U B HREE3590 » faiR
ARHLIH AW 14800 HAl
FEFTERIR AR TIEIR T - B
ILHFHATBRME TR ghpnnpaszesmums L3RR
HIRFA - fIREHERREELRE -

AP G N TR i H v I e [ o 7% v I 2% T e A B [
W B IEE - DIBRBE AR e EREOR L - EE 2 RyR ALK
W o R EREYIBRAR G A IR E RG4S - SR HETE T
BUIERRBAAR - B AR =G - bR Big 22 Sk i et
AGEERE ~ TR R E B LT BURE SN - B
WFHESY - AR (—) IR ~ R SRR (=) MBS
b~ L FH AR - BERBMESZHEER (=) F/MREEFRH
O~ TR AR RS L~ BREGSFAHR RIS EE
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BEAh > Y S 2 ] A AR A e S ot AU 5 B B A 2
ST S SR AE b B 7 ST B kT B S R o ST IR | = R I
FA AN i -

INTH &R > Rt k5 58 B0y & Ak e e S B > ARSIk
Rt S R I A SRR W EERE TR
BULNNRN i Gt S Gl 4 e S S ONE 45
S SHTH R P AT > L a88 J r T ok i ol i Ry T AT e B R o SR A 7 5
Ml o TR B FABEESEE - B = M e (el L A Jre v ) - AR
ERWE 7B A S BRI - oL

& HE—SIE - 55 L
http://www.cepd.gov.tw/m1.aspx?sNo=0000426&key=&ex
=2&ic=0000153 -

Taiwan New Economy Newsletter

The "Measures for Attracting Outstanding Foreign Personnel to Taiwan,"
formulated by the Council for Economic Planning and Development and recently
approved by the Executive Yuan, will help bring in foreign professionals and
boost the island's international competitiveness by simplifying work permit, visa,
and residence application procedures for foreign business heavyweights and
high-level professionals. The new measures will also relax related regulations
and boost the establishment of a friendly environment with the aim of heighten-
ing the willingness of foreigners to live and work in Taiwan.

Under the Measures, the government will draw up plans for the issuance of
three types of cards to make entry and residence in Taiwan easier for important

persons, high-level professionals, and investors from overseas: an "Academic

(Busivess
=
=55

=1
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and Business Travel Card," "Employment Visa Card," and "Permanent Resident
Card." First to come will be the "Academic and Business Travel Card," which
will permit multiple entry for three years, plus express immigration service at
airports, to foreign heavyweights (such as Nobel laureates and important busi-
ness people who are recommended by foreign chambers of commerce in Taiwan
or are granted special approval) whose purpose in visiting Taiwan is not primari-
ly to work.

Next, high-level foreign professionals who come to Taiwan primarily for
purposes of employment under government special recruitment or subsidy pro-
grams will be granted "Employment Visa Cards" instead of the original work
permit letters, alien resident certificates, and re-entry permits. These cards will
allow foreigners to enter Taiwan, and to switch jobs in Taiwan, multiple times
within a three-year period. Those whose employment is not extended when their
three-year term has expired will be given an extra three-month grace period to
find other jobs, and those who are employed continuously for three years will be
allowed to apply for an "Alien Permanent Resident Certificate."

Further, in line with the revised Immigration Law that was implemented last
year, the government will map out plans for the issuance of "Permanent Resident
Cards" to professionals and immigrant investors. The Ministry of the Interior
expects to complete the related implementation rules by the end of June, and to
set up an interministerial examination mechanism for professionals and investor
immigrants.

Other liberalization measures will include an extension of the period of stay
in Taiwan from 14 to 30 days for foreigners who come to carry out contracts or
to present speeches, whose visas will be considered the same as work permits
with the same period of validity; permission for foreign professionals who enter
Taiwan visa-free or with landing visas to switch directly to resident visas in
Taiwan, without having to leave and then re-enter the island; permission for the
unmarried children of foreign investor and special-skill immigrants, and repre-

sentatives and managers of foreign-invested enterprises, to reside with their par-
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ents in Taiwan; and cancellation of the two-year work experience requirement for
foreign holders of bachelor's degrees who are employed in Taiwan.

The relevant departments are trying to work out accompanying measures as
quickly as possible. For more related information, please refer to this website:

http://www.cepd.gov.tw/m1.aspx?sNo=0010111.

(O

—
) BUSINESS,

——

Tl

The Kaohsiung Software Technology Park is busily recruiting resident
organizations, and by April this year had already signed up more than 80 of
them. About 35% of the park's area is now occupied by approved investors,
whose total investment has reached NT$1.4 billion. Under the encouragement of
the newly inaugurated President of the Republic of China, some technology com-
panies from northern Taiwan are assessing the feasibility of going south and
investing in the park.

The Export Processing Zone Administration of the Ministry of Economic
Affairs points out that the Kaohsiung Software Technology Park is situated in the
Kaohsiung Multi-functional Commerce & Trade Park in close proximity to
Kaohsiung Harbor, and that it focuses on the development of digital content and
audiovisual technology. It is divided into two sections, south and north. The three
multi-purpose buildings in the south section, which have recently been complet-
ed and are now actively recruiting resident firms, have a total floor space of near-
ly 132,000 square meters.

Located in Kaohsiung City, the park offers many attractions: positioning
near a seaport and airport, convenient transportation, outstanding living condi-
tions, and single-window administration services. It also enjoys numerous com-
petitive advantages: resident companies will not have to purchase land but will
fund land available at low rental costs; interest rate and land rental subsidies, and

preferential house taxes; and the impending presence in the park of an incubation
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center operated by the Small and Medium Business Administration, the southern
digital-content service center of the Industrial Development Bureau, and a unit of
the Institute for Information Industry, which together will help create a cluster
effect.

Businesses that move into the park will together foster the information serv-
ices and digital content industries in southern Taiwan, and will support the
upgrading of existing industries as well as the development of emerging indus-
tries there. This will help to attract overseas Taiwanese businesses back to the
island and boost information-market opportunities in southern Taiwan.

The Export Processing Zone Administration notes that the Ministry of
Economic Affairs is currently mapping out a "Guidance Plan for Development of
the Kaohsiung Software Industry" with the aim of providing a better environ-
ment for development of the software industry. It will set up a small-and-medi-
um-enterprise incubation center within the park, procure common information
R&D equipment for the park, and recruit large international-class manufacturers
and industry-leading companies for the park in order to develop it into an impor-
tant base for information software and knowledge-intensive industries. A number
of software companies have visited the park recently to gain an understanding of

the investment niches and operating environment there. &ty

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

BIFRE
EOEESHN 'BARBREERBEEANETE, X BP.53WAIL - FE
IR ZZELEBRRPEMRERCES  REANEE » BUHEER# -
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Major Indicators of
A v T po :,fﬁl\lazli’*é_ﬁ AORR
Al A IEE T T TE) b I PRt
oputation BT @) | graes | T (iagn|iere
B (end of period) %) %) Dy R | 465 R)
A B |y & Increase i)
PERIOD (+ %) v # % | Increase |Unemploy-| Rate of Economic GNP(at Per Capita
Number |Y% change | Rate of |ment Rate| Average Growth current GNP (at
(1,000 from Employ- %) Earnings | Rate (%) |prices, US$| current
persons) | previous | ment(%) in Manufac— 2) million) prices,
2D year turing US$)
1993 20,944 0.9 1.3 1.5 7.0 6.9 235,239 11,283
1994 21,126 0.9 2.2 1.6 6.7 7.4 256,287 12,184
1995 21,304 0.8 1.2 1.8 5.7 6.5 277,990 13,103
1996 21,471 0.8 0.3 2.6 4.2 6.3 293,303 13,714
1997 21,683 1.0 1.2 2.7 4.7 6.6 303,127 14,048
1998 21,871 0.9 1.2 2.7 3.0 4.5 278,154 12,773
1999 22,034 0.7 1.0 2.9 3.7 5.7 301,562 13,737
2000 22,216 0.8 1.1 3.0 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 5.2 -0.1 4.6 304,680 13,604
2003 22,535 0.4 1.3 5.0 2.6 3.5 315,179 14,012
2004 22,615 0.4 2.2 4.4 2.6 6.2 342,137 15,156
2005 22,690 0.3 1.6 4.1 2.8 4.2 364,997 16,113
2006 22,790 0.4 1.7 3.9 1.3 4.9 375,085 16,494
2007 22,867 0.3 1.8 3.9 1.7 5.7 393,846 17,252
2006 June 22,732 04 1.5 4.0 -0.3
July 22,740 0.4 1.9 4.1 0.8
Aug. 22,748 04 2.0 4.1 1.0 5.3 94,604 4,158
Sept. 22,754 0.4 2.0 4.0 0.5
Oct. 22,765 04 1.9 3.9 2.0
Nov. 22,777 0.4 1.8 3.9 0.6 4.1 97,338 4,274
Dec. 22,790 04 1.9 3.8 -0.9
2007 Jan. 22,793 0.4 2.0 38 412
Feb. 22,792 0.4 2.4 3.8 91.8 4.2 97,875 4,294
Mar. 22,793 04 2.1 3.9 1.1
Apr. 22,799 0.4 2.0 3.8 0.1
May 22,806 04 2.0 3.9 -1.8 5.2 90,782 3,981
June 22,813 0.4 1.9 4.0 3.8
July 22,822 04 1.8 4.0 0.4
Aug. 22,831 0.4 1.8 4.1 6.2 6.9 100,445 4,397
Sept. 22,835 04 1.5 4.0 32
Oct. 22,844 0.3 1.4 3.9 0.0
Nov. 22,855 0.3 1.4 3.9 2.7 6.5 104,744 4,580
Dec. 22,867 0.3 1.5 3.8 0.2
2008 Jan. 22,875 0.4 15 3.8 40.4
Feb. 22,882 04 1.0 3.9 -24.2 6.1 107,492 4,699
Mar. 22,886 0.4 1.3 3.9 0.5
Apr. (3) 22,891 0.4 1.5 3.8
May (3)

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

(3) Estimate.
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Taiwan Economy

w 4
T E LRl a5 s pGom | apE
naus r%a Structure of Industry (as % of GDP) Consumer Prices
Production P
Bodp Bk | & 2 EECE N
General oo Y% £ ) 1 #% Industry [FR 7% #¥]| General oo % PERIOD
Index % change Index % change
% ®90# from Total Agri- R Services| % H95+# from
=100 previous culture Manu- =100 previous
2001=100 year facturing 2006=100 year
100.0 35 35.9 28.1 60.6 83.0 29 825
100.0 34 342 26.5 62.4 86.4 4.1 83F
100.0 33 32.8 25.3 63.9 89.6 3.7 845
86.1 100.0 3.1 324 25.5 64.5 92.3 3.1 855
914 6.2 100.0 2.4 31.9 252 65.7 93.2 0.9 86
94.5 34 100.0 2.4 31.2 24.8 66.4 94.7 1.7 87%
101.5 7.4 100.0 2.4 29.9 24.0 67.7 94.9 0.2 88
108.5 6.9 100.0 2.0 29.1 23.8 68.9 96.1 1.3 89t
100.0 -7.8 100.0 1.9 27.6 22.7 70.5 96.1 -0.01 90
107.9 7.9 100.0 1.7 28.3 23.7 70.0 95.9 -0.2 91
115.6 7.1 100.0 1.7 28.0 23.7 70.4 95.6 -0.3 92
127.0 9.8 100.0 1.6 27.6 23.7 70.8 97.2 1.6 93
132.8 4.6 100.0 1.7 27.1 232 71.2 99.4 2.3 94
139.4 5.0 100.0 1.6 26.8 22.9 71.6 100.0 0.6 95
150.7 8.1 100.0 1.4 27.5 23.8 71.1 101.8 1.8 965
140.0 54 101.0 17| 95 64
139.1 7.4 101.2 0.8 7%
145.4 54 100.0 1.4 28.9 24.5 69.7 100.6 -0.6 8%
141.7 3.0 100.1 -1.2 9k|
143.5 1.8 100.1 -1.2 10%]
144.8 2.2 100.0 1.6 28.2 24.3 70.2 100.0 0.2 115]
140.4 -1.9 100.2 0.7 12%]
141.6 6.3 100.0 04 15|
116.1 -3.1 100.0 1.3 26.1 22.3 72.6 100.4 1.8 96F 2F]
144.9 1.1 99.2 0.9 35|
142.5 3.6 100.3 0.7 4%
153.6 6.9 100.0 1.7 252 214 73.1 100.5 0.0 5kE|
150.7 7.6 101.2 0.1 6F|
159.1 14.3 100.9 -0.3 75|
160.7 10.5 100.0 1.3 29.6 25.7 69.1 102.3 1.6 8%
154.5 9.1 103.2 3.1 9k|
166.3 15.9 105.4 5.3 10%]
162.3 12.1 100.0 1.5 28.7 25.3 69.8 104.8 4.8 115]
155.9 11.0 103.5 33 12F]
115.1 -18.7 102.9 2.9 1]
97.0 -16.4 100.0 1.3 254 22.1 73.3 104.2 39| 97+ 2F]
114.1 213 103.1 3.9 3|
104.2 3.8 4F|
104.3 37 SE|

() [35  ABet (7% -2 [T 1531 %) -
() FFGDPHY = 5 o
Gt

99



1.

A

A

&

|4 =

Major Indicators of

£ 8 ¥ ¥ i 3 & #* 7 A 1)

Wholesale Prices Savings and Investment Money Supply

Mg

oy | B2 E T # F £ ¥ £ F B OF |4 3
o General | *“#& % Gross Savings | Gross Investment | Excess Savings | (Fro e | v # %
Index |y change ﬁ;( ) f £ 5—;( ) f ¢ 5—;( ) f £ 10 =) % change

SRSE | pon | GTER [ GNP% | e GNP% | (FTE | GNP% | amount | from
PERIOD =100 . PE~) as % PE~) | as % PE~) as % (NT$ |previous

- PTevIouS|  gpount amount amount S

2006=100 year |(T$ mill.) of GNP (NTS mill.) of GNP (NTS mill.) of GNP|billion)| vyear
1993 82.2 2.5 1,769,905 28.5 1,581,910 25.5 187,995 3.0 2,797.1 15.3
1994 84.0 2.2 1,856,742 27.4 1,682,343 24.8 174,399 2.6 3,139.3 12.2
1995 90.2 7.4 1,978,072 26.9 1,827,756 24.8 150,316 2.0 3,163.1 0.8
1996 89.3 -1.0 2,134,857 26.5 1,834,507 22.8 300,350 3.7 3,426.1 8.3
1997 88.9 -0.5 2,275,293 26.2 2,072,505 23.8 202,788 2.3 3,715.3 8.4
1998 89.4 0.6 2,418,699 26.0 2,305,519 24.8 113,180 1.2 3,854.8 3.8
1999 854 -4.6 2,537,204 26.1 2,279,174 234 258,030 2.7 4,507.2 16.9
2000 86.9 1.8 2,611,440 25.7 2,333,605 22.9 277,835 2.7 4,492.1 -0.3
2001 85.7 -1.3 2,428,116 242 1,811,063 18.0 617,053 6.1 5,025.9 11.9
2002 85.8 0.0 2,734,219 26.0 1,848,548 17.6 885,671 8.4 5,491.6 9.3
2003 87.9 2.5 2,942,548 27.1 1,935,758 17.8 1,006,790 9.3 6,552.8 19.3
2004 94.1 7.0 3,125,571 27.3 2,506,990 21.9 618,581 5.4 7,368.0 12.4
2005 94.7 0.6 3,087,513 26.3 2,449,273 20.9 638,240 5.4 7,871.1 6.8
2006 100.0 5.6 3,387,334 27.8 2,529,243 20.7 858,091 7.0 8,222.4 4.5
2007 106.5 6.5 3,835,431 29.7 2,657,553 20.6 1,177,878 9.1 8,219.7 0.0
2006 June 101.0 8.8 7,712.1 3.2
July 102.6 9.2 7,632.1 1.6
Aug. 103.8 9.1 835,965 27.0 624,020 20.1 211,945 6.8 7,779.4 4.0
Sept. 103.8 6.9 7,927.8 6.0
Oct. 103.1 5.8 7,875.6 6.6
Nov. 102.1 6.0 1,012,730 31.7 711,986 22.3 300,744 94 7,896.7 5.3
Dec. 101.8 6.4 8,222.6 4.5
2007 Jan. 101.1 7.0 8,216.9 3.2
Feb. 101.7 6.7 845,033 26.2 526,209 16.3 318,824 9.9 8,450.7 8.3
Mar. 103.0 7.5 8,319.3 8.4
Apr. 105.3 8.1 8,341.7 7.4
May 106.6 7.8 919,500 30.6 715,558 23.8 203,942 6.8 8,188.8 6.0
June 106.7 5.6 8,340.3 8.1
July 106.8 4.1 8,410.0 10.2
Aug. 107.6 3.7 949,531 28.7 690,309 20.9 259,222 7.8 8,326.7 7.0
Sept. 108.8 49 8,377.1 5.7
Oct. 109.1 5.8 8,340.4 5.9
Nov. 110.4 8.1 1,121,367 33.0 725,477 214 395,890 11.7 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 8.8 911,475 26.9 622,482 18.4 288,993 8.5 8,246.4 2.4
Mar. 1104 7.2 8,244.1 -0.9
Apr. 111.9 6.3 8,233.1 -1.3

May 114.8 7.7
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Taiwan Economy (Continued)
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E
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A

#)

(end of period)

EEENEINS I
Deposits

A BT (I A
Loans & Investments

EF R AR

Quasi-money

M, (end of period) (end of period) (end of period)

& e 2 = £ |82 e £ |2 e £ |82 e

(Frome | v s % (Fr 5 e % (Fr 5 oo % € o % | B Hp

10 =) % change 10 ~) % change 10 ~) % change 10 ~) % change

amount from amount frgm amount frgm amount frgm

(NT$ previous (NT$ previous (NT$ previous (NT$ previous PERIOD

billion) vear billion) year billion) year billion) year
10,170.2 154 10,454.4 15.2 9,511.0 19.5 7,373.1 154 825
11,702.8 15.1 12,031.4 15.1 10,955.6 15.2 8,563.5 16.1 83
12,805.4 9.4 13,130.9 9.1 12,100.3 10.4 9,642.3 12.6 841
13,973.9 9.1 14,260.9 8.6 13,051.8 7.9 10,547.8 9.4 855
15,094.4 8.0 15,421.3 8.1 14,352.0 10.0 11,379.1 7.9 86
16,386.7 8.6 16,696.9 8.3 15,471.6 7.8 12,531.9 10.1 875
17,745.0 8.3 18,064.2 8.2 16,024.9 3.6 13,237.8 5.6 88
18,897.8 6.5 19,308.7 6.9 16,622.0 3.7 14,405.7 8.8 89
19,736.9 4.4 20,160.7 4.4 16,489.3 -0.8 14,711.1 2.1 90+
20,247.0 2.6 20,609.8 2.2 16,078.0 -2.5 14,755.4 0.3 91
21,425.5 5.8 21,746.9 5.5 16,535.1 2.8 14,872.7 0.9 92t
23,001.2 7.4 23,256.5 6.9 17,964.6 8.7 15,633.2 5.0 93
24,508.0 6.6 24,709.5 6.2 19,360.2 7.8 16,636.9 6.4 94t
25,798.2 5.3 25,945.3 5.0 20,130.1 4.0 17,575.8 5.6 955
26,038.9 0.9 26,208.3 1.0 20,635.5 2.4 17,819.2 1.4 96
25,034.7 5.7 25,2679 54 19,756.9 6.4 17,322.6 6.8 05F 6|
24,961.8 5.1 25,220.1 52 19,681.6 6.0 17,329.7 6.8 75|
25,069.9 5.7 25,262.5 5.1 19,723.3 5.6 17,290.5 6.5 8%
25,194.5 5.9 25,358.4 53 19,863.4 5.1 17,266.7 5.9 9|
25,203.4 6.0 25,389.8 5.6 19,814.5 4.8 17,327.8 5.7 10%]
25,420.6 5.9 25,602.5 5.6 19917.5 4.6 17,523.9 6.2 11%]
25,798.8 53 25,942.0 5.0 20,153.9 4.1 17,576.2 5.6 12%]
25,960.5 4.4 26,097.4 5.8 20,176.2 3.4 17,743.6 49 06F 15|
26,273.2 6.0 26,139.7 5.2 20,292.8 4.1 17,822.5 49 2F]|
26,203.1 5.8 26,214.3 5.4 20,346.4 4.6 17,883.8 4.6 3E|
26,260.5 5.1 26,291.5 4.8 20,347.2 4.1 17,918.8 4.1 45|
26,115.0 4.6 26,212.6 43 20,373.5 32 17,926.2 4.0 5%]
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 7%
26,089.6 4.1 26,283.7 4.0 20,466.6 3.8 17,762.9 2.7 8%
26,033.3 33 26,232.8 3.4 20,518.7 33 17,656.2 2.3 9k|
26,060.6 3.4 26,277.7 3.5 20,516.3 3.5 17,720.2 2.3 10%]
25,968.0 2.2 26,179.1 2.3 20,469.1 2.8 17,881.7 2.0 11%]
26,039.4 0.9 26,208.8 1.0 20,637.6 2.4 17,819.4 1.4 125]
26,517.4 2.1 26,520.1 1.6 20,754.6 2.9 18,209.3 26| 978 17
26,649.5 1.4 26,669.8 2.0 20,685.2 1.9 18,403.1 33 2F|
26,768.7 22 26,844.0 2.4 20,719.9 1.8 18,524.6 3.6 3E|
26,861.7 2.3 26,940.0 2.5 20,841.8 2.4 18,628.6 4.0 4F]

5]
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Major Indicators of

m v —
nns |4 oa| JEEER AM s o F R %P (FEES)
=" 2 4k EE ; c A
(& 4 B A ) (Fro% 42 2) Merchandise Trade (customs statistics, US$ million)
BAE) PEE~ Exchange Rate |ir Imports (c.i.f.) | #1v Exports (f.o.b.)
¥ # |Rediscount| Foreign of the NT$
Rate of Exchange (NT$/US$) £ I I - 2 I - I S 1]
Central | Reserves of o % o %
PERIOD Bank of |Central Bank % change % change
China (% of China T 3= A from from
per annum) (end of amount | previous | amount | previous | Balance
period, US$ | average | end of year year
million) period
1993 5.500 83,573 | 263819 | 26.6260 77,3927 7.0 85,956.7 47 8,563.9
1994 5.500 92,454 26.4552 26.2400 85,698.0 10.7 94,300.4 9.7 8,602.5
1995 5.500 90,310 26.4763 27.2650 104,011.6 214 113,342.0 20.2 9,330.4
1996 5.000 88,038 27.4576 27.4910 102,922.4 -1.0 117,581.0 3.7 14,658.6
1997 5.250 83,502 | 28.6618 | 32.6380 114,955.4 11.7] 124,170.2 5.6 9,214.8
1998 4.750 90,341 33.4447 32.2160 105,229.8 -8.5 112,595.4 9.3 7,365.6
1999 4.500 106,200 32.2661 31.3950 111,196.1 5.7 123,733.3 9.9 12,537.3
2000 4.625 106,742 31.2252 32.9920 140,732.0 26.6 151,949.8 22.8 11,217.8
2001 2.125 122,211 33.8003 34.9990 107,970.6 -23.3 126,314.3 -16.9 18,343.7
2002 1.625 161,656 34.5752 34.7530 113,245.1 4.9 135,316.7 7.1 22,071.6
2003 1.375 206,632 34.4176 33.9780 128,010.1 13.0 150,600.5 11.3 22,590.4
2004 1.750 241,738 33.4218 31.9170 168,757.6 31.8 182,370.4 21.1 13,612.8
2005 2.250 253,290 32.1671 32.8500 182,614.4 8.2 198,431.7 8.8 15,817.3
2006 2.750 266,148 32.5313 32.5960 202,698.1 11.0 224,017.3 12.9 21,319.2
2007 3.375 270,311 32.8418 32.4430 219,251.6 8.2 246,676.9 10.1 27,425.3
2006 June 2.500 260,351 32.4796 32.3990 16,869.3 11.9 18,094.5 16.5 1,225.2
July 2.500 260,371 32.6317 32.7560 17,771.3 17.5 19,575.7 21.1 1,804.4
Aug. 2.500 261,018 32.7895 32.9060 18,156.8 17.0 19,372.7 16.6 1,215.9
Sept. 2.625 261,551 32.9068 33.0980 17,247.0 10.8 20,081.3 18.1 2,834.3
Oct. 2.625 261,821 33.2063 33.2600 17,485.6 6.1 19,840.2 5.6 2,354.6
Nov. 2.625 265,140 32.8235 32.4320 17,116.4 7.8 19,539.9 8.2 2,423.5
Dec. 2.750 266,148 32.5235 32.5960 16,678.2 16.4 19,606.1 9.3 2,927.9
2007 Jan. 2.750 265,972 32.7681 32.9490 17,955.5 23.8 19,788.9 17.5 1,833.4
Feb. 2.750 267,987 32.9686 32.9500 12,671.5 -21.2 14,900.0 -3.6 2,228.5
Mar. 2.875 267,485 33.0123 33.0890 17,536.8 8.5 19,756.5 10.4 2,219.7
Apr. 2.875 266,540 33.1453 33.2760 18,350.3 11.7 19,823.5 5.5 1,473.2
May 2.875 265,699 33.2605 33.0190 18,178.0 -0.2 19,580.1 3.5 1,402.1
June 3.125 266,052 32.9321 32.7350 18,661.2 10.6 20,078.2 11.0 1,417.0
July 3.125 266,287 | 32.7894 | 32.8050 20,729.7 16.6 21,183.5 8.2 453.8
Aug. 3.125 261,372 32.9525 32.9960 18,067.5 -0.5 21,321.7 10.1 3,254.2
Sept. 3.250 262,938 32.9841 32.5800 19,051.8 10.5 22,209.2 10.6 3,157.4
Oct. 3.250 265,924 32.5519 32.4100 19,204.8 9.8 22,686.4 14.3 3,481.6
Nov. 3.250 270,090 | 323324 | 32.2680 17,584.7 2.7 21,871.9 11.9 4,287.2
Dec. 3.375 270,311 32.4175 32.4430 21,260.0 27.5 23,476.9 19.7 2,216.9
2008 Jan. 3.375 272,818 32.3680 32.1980 20,618.6 14.8 22,1334 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 37.5 24,240.3 22.7 127.1
Apr. (3) 3.500 289,377 | 303495 | 30.4550 21,593.7 17.7 22,592.4 14.0 998.7
May (3) 3.500 290,070 30.6017 30.4130 21,383.5 17.6 23,597.2 20.5 2,213.7

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

R S /I ‘f’?(%)}/‘l%’;"l‘iﬂsvfii}??
Trade across the Taiwan Straits Approved/Reported .IndlreCt
Investment in
S e < B A ov Lo d % oo Mainland China (4) =),
Exports to Mainland China| Imports from Mainland 5 -
China i & £
i I NCF P
% w e + % |y + E PERIOD
(Fa%~) oY% (Fa % E~) % Number Amount
amount % change amount % change Balance fuC N (US$
(US$ from pre- (US$ from pre- ol Lases million)
million) vious year million) vious year
12,727.8 31.3 1,015.5 359 11,712.3 9,329 3,168.4 825
14,653.0 15.1 1,858.7 68.4 12,794.3 934 962.2 83F
17,898.2 22.2 3,091.4 66.3 14,806.8 490 1,092.7 84
19,148.3 7.0 3,059.8 -1.0 16,088.5 383 1,229.2 855
20,518.0 7.20 3,915.3 28.0 16,602.7 8,725 43343 86F
18,380.1 -10.4 4,110.5 5.0 14,269.6 1,284 2,034.6 87F
21,221.3 15.5 4,526.3 10.1 16,695.0 488 1,252.8 88
26,144.2 23.2 6,223.3 37.5 19,920.8 840 2,607.1 89F
24,061.3 -8.0 5,902.0 -5.2 18,159.3 1,186 2,784.1 90F
29,465.0 22.5 7,947.4 34.7 21,498.8 5,440 6,723.1 91
35,357.7 20.0 10,962.0 379 24,395.8 10,105 7,698.8 9%
48,930.4 384 16,792.3 53.2 32,138.1 2,004 6,940.7 938
56,271.5 15.0 20,093.7 19.7 36,177.8 1,297 6,007.0 94F
63,332.4 12.5 24,783.1 233 38,549.3 1,090 7,642.3 95
74,279.1 17.3 28,019.2 13.1 46,259.9 996 9,970.5 96+
5,050.9 154 2,071.1 259 2,979.8 93 680.5 95 6k
5,417.2 14.2 2,178.2 35.1 3,239.0 82 387.0 7%
5,504.8 15.6 2,306.7 33.8 3,198.1 81 649.5 8%
5,895.4 18.5 2,128.9 28.3 3,766.5 107 730.8 9k
5,727.8 5.2 2,292.0 28.2 3,435.8 90 566.5 10%]
5,633.4 9.8 2,301.0 20.5 3,332.4 104 511.0 11%]
5,591.8 8.0 2,123.7 20.2 3,468.1 107 1,241.3 12%]
5,876.9 26.3 2,355.1 32.7 3,521.8 105 809.8 | 967 1£]
3,809.1 -12.8 1,620.0 1.9 2,189.1 50 409.7 25|
6,072.3 19.3 2,083.3 6.4 3,989.0 103 860.9 3|
5,924.9 13.5 2,387.3 18.8 3,537.6 62 554.0 4%|
5,657.6 9.2 2,365.3 154 3,292.3 100 472.1 55|
6,004.7 18.9 2,329.3 12.5 3,675.4 84 540.3 6k
6,455.9 19.2 2,596.0 19.2 3,859.9 89 1,184.3 7E|
6,549.9 19.0 2,319.7 0.6 4,230.2 100 1,406.5 8%
7,209.6 22.3 2,440.5 14.6 4,769.1 77 619.1 9%
6,898.1 20.4 2,467.1 7.6 4,431.0 79 806.9 10%]
6,792.0 20.6 2,426.0 5.4 4,366.0 68 784.9 115]
6,994.9 25.1 2,625.3 23.6 4,369.6 79 1,521.9 12%]
6,733.5 14.6 2,763.3 17.3 3,970.2 71 647.5 97:F 15|
49374 29.6 1,777.2 9.7 3,160.2 46 504.9 2F]
7,402.2 21.9 2,908.0 39.6 4,494.2 67 832.1 3]
73 961.8 4F]
5%]

(4) 1993 ~ 1997 ~ 19982002 7] 2
SISTIFI R WO864T I Y3 -

PRIMLH QTR R > SEOTHIRR2008F1 {30 ~ 272071 Y0

103



2. 1 % 2

~

Base: 2006=100 Indices of
% % ¥ MANUFACTURING
ooy | RhE | @ % | sagwe | RECFRT U
HP R 7 f By Heavy or Light By
GENERAL | MINING A Ty | AR
PERIOD INDEX Manufacturing FEREE
heavy light final de(rinand investment
gooes 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 Feb. 86.74 96.90 87.85 88.80 83.61 83.46 81.79
Mar. 105.00 113.15 105.27 104.80 107.36 109.62 110.34
Apr. 99.63 105.87 100.18 100.35 99.42 100.66 100.08
May 103.28 103.71 103.28 103.57 101.97 102.39 102.46
June 100.94 100.51 100.99 101.00 100.96 102.76 103.66
July 100.14 95.61 100.08 100.05 100.22 99.07 98.28
Aug. 103.51 95.65 103.18 103.02 103.89 103.07 102.99
Sept. 101.01 93.94 101.01 101.37 99.39 100.65 102.92
Oct. 101.23 93.08 101.12 101.49 99.47 99.06 98.76
Nov. 101.55 92.58 101.19 101.36 100.45 100.34 101.64
Dec. 100.24 94.44 99.74 99.33 101.54 100.18 104.61
2007 Jan. 102.25 92.15 102.64 102.24 104.44 100.89 98.56
Feb. 83.63 71.93 83.17 84.44 77.53 75.35 73.89
Mar. 104.62 87.92 105.70 105.95 104.58 105.55 109.87
Apr. 103.11 83.15 104.18 105.46 98.49 98.62 101.79
May 110.03 87.28 110.39 111.83 104.00 103.80 106.59
June 107.69 84.39 107.73 109.80 98.53 100.47 105.82
July 112.64 85.86 112.55 114.96 101.82 104.44 109.11
Aug. 113.36 81.83 113.72 115.77 104.58 105.90 108.86
Sept. 108.60 85.91 109.34 112.47 95.35 100.93 108.44
Oct. 117.53 75.40 118.90 122.13 104.49 109.09 114.43
Nov. 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. 113.02 90.78 114.50 117.88 99.41 103.31 108.19

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

38 UBI90E =100

W Fa s |W¥ W
T4 * oK Z=3 Manufacturing L EY
w0y oM e 1 ¥ | BR¥E 14 % | Producer's Shipment and Private
Usage Inventory Enterprises' o Hp
F &I | ELEC- i BRI | T SRR Share of
;F;ﬁ b _ TRICITY | WATER CON- Prgducer‘s Producer's Manl.l- PERIOD
consumer producer & GAS STRUC- Shipment Inventory facturing
goods goods TION Value-added
102.63 69.67 82.43 98.01 102.32 78.57 90.95 95.49 89
94.36 63.18 83.02 100.16 90.87 71.10 96.30 95.11 90+
96.10 70.83 86.99 94.94 72.10 76.76 88.37 95.88 91
102.02 79.29 90.72 97.00 78.60 82.62 89.50 95.86 92
106.24 88.03 93.74 96.72 82.36 90.28 93.27 95.77 93
106.00 92.83 97.72 97.25 91.73 95.77 100.79 95.84 94
100.00 100.00 100.00 100.00 100.00 100.00 100.00 96.27 951
98.38 111.18 102.97 100.29 99.52 107.88 101.05 96.54 965
84.66 89.70 82.75 89.86 50.97 86.93 99.82 9593 | 95= 2F]
109.12 103.44 92.83 100.01 107.56 105.56 99.23 96.13 3F]
101.08 99.98 94.82 97.42 85.38 100.42 99.47 95.99 4F]
102.34 103.65 103.00 101.09 104.10 102.75 101.29 95.99 5F]
102.12 100.24 105.80 99.05 95.09 101.61 100.80 96.09 6%]
99.64 100.50 115.62 103.40 86.92 98.82 100.40 96.36 7%
103.12 103.22 115.66 103.62 103.91 104.08 98.85 96.40 8%]
99.02 101.16 103.62 100.31 99.96 99.77 100.01 96.62 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 96.56 117]
97.01 99.55 97.46 101.56 120.55 98.63 100.95 96.52 12F]
102.56 103.38 98.45 102.06 94.60 103.28 99.35 96.52 | 96 1%]
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 35|
96.36 106.53 96.31 97.23 78.92 103.75 99.30 96.46 4%
101.82 113.18 107.22 101.65 106.76 109.90 99.96 96.33 5%|
96.65 110.79 110.54 99.19 109.66 107.29 102.53 96.41 6%
101.10 115.98 120.13 104.07 114.92 111.96 101.74 96.51 75|
103.78 117.02 114.86 102.57 107.97 112.56 103.64 96.49 8%
95.56 112.88 105.78 100.01 92.76 110.17 100.31 96.64 9%
105.27 123.04 104.21 102.55 95.91 118.76 100.91 96.77 10%]
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 | 97F 1%]
78.44 105.19 92.21 93.40 82.46 97.70 104.25 96.71 2F]
97.76 121.06 99.66 100.26 82.73 116.69 103.71 96.84 3F]
99.83 119.22 98.14 97.47 86.27 4F]




3. i .5 1 >
Output of Principal
2 @ ¥
| Va4 I . L B sE | 2R e e
i NIELS FV Hifla e 2 5k P,\oﬁlqyester 5%\‘?:\ : sl R
PERIOD U e g | Fapes | Polyester T % % % it | Corrugated
Frozen meat . textured | Knitted
Feedstuff |Tea drinks| textured Leather & | paperboard
& prepared yarn & woven . .
yarn . plastic shoes| container
food fabrics | Apparels
Unit P P T S oo [FEE22] 2 oy [ 2 g |FHEI AR
ni
mt 1,000 mt | 1,000 1 [ 1,000 mt 10° m* | 1,000 doz. | 1,000 prs. [ 10° n’
2006 July 35,013 391 97,070 67 95 913 1,938 267
Aug. 34,132 400 74,207 67 99 1,022 1,977 274
Sept. 36,835 398 67,826 59 97 895 1,807 257
Oct. 34,574 412 68,393 57 99 802 1,420 252
Nov. 37,866 419 50,171 62 98 877 1,759 267
Dec. 40,787 433 45,540 68 104 900 2,311 258
2007 Jan. 38,977 425 49,057 69 114 885 2,716 283
Feb. 32,974 358 58,618 59 85 663 1,703 199
Mar. 37,512 416 65,840 73 117 873 2,076 283
Apr. 34,553 406 73,577 70 118 710 1,803 247
May 35,666 426 101,131 73 121 657 2,241 271
June 33,146 413 109,151 66 116 764 1,970 265
July 34,872 395 82,916 71 117 787 1,775 279
Aug. 39,207 421 81,194 70 126 819 1,956 275
Sept. 37,324 408 60,489 66 113 676 1,579 235
Oct. 41,771 442 71,074 69 123 721 1,562 273
Nov. 41,498 454 60,385 69 118 718 1,696 267
Dec. 43,045 450 57,212 67 117 726 2,396 268
2008 Jan. 43,595 457 72,948 68 114 852 2,660 308
Feb. 33,376 386 59,709 59 93 481 1,936 223
Mar. 33,996 386 70,158 68 113 683 2,057 273
A i$ ¥
o g omm| rome | amea | gxic |[THREECTTLO
i s o n e Y BRI 1)~ L e . -
PERIOD | # =~z e = ” Printed # 4
. Screw and IC Foundry IC . .
Wire rod mould circuit TFT-LCD
nut manufacture wafer package
board panel
Unit £ Wy R e FHEB + i FaEB E SR 4 m
ni . .
1,000 mt |NT$ million| 1,000 mt 10° pes. 1,000 pcs. 10° pcs. | 1,000sq. ft| 1,000 set
2006 July 1,082 4,442 116 271 1,281 2,262 54,187 24,187
Aug. 1,069 4,143 131 288 1,333 2,351 57,804 27,960
Sept. 1,053 5,756 121 293 1,221 2,415 60,135 27,035
Oct. 1,141 5,030 111 291 1,259 2,477 64,553 26,894
Nov. 1,041 4,524 119 298 1,255 2,399 59,688 27,881
Dec. 1,051 4,824 121 264 1,240 2,327 50,092 24,676
2007 Jan. 1,101 5,056 123 356 1,103 2,293 53,729 31,265
Feb. 876 3,831 87 297 1,002 1,910 38,724 23,690
Mar. 1,149 4,495 129 354 1,202 2,388 50,052 31,349
Apr. 1,079 4,351 108 402 1,169 2,427 49,060 34,221
May 1,095 4,766 111 394 1,291 2,594 51,931 39,429
June 994 4,959 102 454 1,290 2,561 56,022 39,991
July 996 4,280 101 439 1,374 2,757 61,624 42,886
Aug. 866 5,197 105 449 1,418 2,898 63,263 47,668
Sept. 878 4,586 92 450 1,366 3,012 66,487 49,180
Oct. 960 4214 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 51,051
Feb. 887 3,130 84 435 1,230 2,483 54,519 38,732
Mar. 1,060 3,980 104 591 1,342 3,008 60,404 42,806

Source: See Table 2.
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Industrial Products

z

MANUFACTURING
pEfp
EF Rl & A 3%k @ s RN R 4k 4 2 Ak B
fblw Se«éfkw‘@‘— g g R = HI F%%m-@ X * & "1 PERIOD
Printed | Synthetic . Plastic Glass Ceramic Steel
. Paints . . Cement .
matter fiber case Fiber tiles ingot
PE~ R + oo BE Hoaeg | FEFa ] 4 e | 42w ¥ .
N.T.$mill. | 1,000 mt | 1,000 mt [N.T.$mill.| 1,000 mt | 1,000 > | 1,000 mt | 1,000 mt ‘
4,554 222 37 1,038 34 4371 1,578 1,632 95& 7]
4,486 237 43 1,203 34 4,152 1,546 1,563 8F]
4,194 212 39 1,091 33 4,234 1,788 1,559 9%]
5,354 199 39 1,086 33 4,190 1,808 1,672 10%]
4,993 212 40 1,099 32 4,336 1,589 1,556 11]
4,729 230 39 1,019 32 4,531 1,550 1,708 12F]
4,745 223 45 1,311 32 4,668 1,776 1,787 96F 1]
2,861 201 25 930 27 2,682 1,441 1,578 2F]
4354 228 41 1,254 33 4,575 1,627 1,780 3%
5372 204 38 1,271 21 4,588 1,770 1,748 4%
4315 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 7E]
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 1,815 107]
5,141 194 40 1,949 22 3,857 1,385 1,831 11%]
5317 188 40 1,547 22 4,191 1,644 1,878 12]
4,972 186 43 1,442 22 4,264 1,768 1,826 978 1]
3,617 174 28 1,081 20 2,218 1,394 1,760 2%
5,563 192 40 1,423 22 3,900 1,485 1,747 3%
MANUFACTURING
, . #p
. DI A M [ IR I
= * g ' . v iR
.#& Global a2 poF2 |y 5 PERIOD
Mobile Computer S . Cultural
i positioning car Motorcycle| Bicycle Golf
phone disk . paper
system equipment
+ 3 FaE + 4 i + + iE THE~ PN . g .
1,000 set 10° pCs. 1,000 set set 1, 000set 1,000set | N.T.$mill mt -
1,963 1,089 512 24,273 99 312 847 66,673 95F  7F|
2,450 1,084 500 17,772 106 355 781 64,663 8]
2,245 1,079 611 18,810 104 372 759 60,594 9£]
2,427 1,145 511 19,250 90 375 915 66,968 10%]
1,803 1,132 535 22,138 84 385 1,108 64,741 117]
912 1,104 746 22,577 73 405 1,158 67,016 12]
1,727 1,114 737 25,166 96 500 1,335 60,675 965F 1]
1,213 901 607 15,738 75 382 974 47,466 2%
1,735 1,080 1,074 25,132 107 507 1,240 68,640 35|
1,785 981 996 23,424 105 448 1,018 64,357 45|
1,740 937 1,088 26,520 114 413 1,078 66,511 5]
1,763 909 1,429 22,599 105 296 825 66,828 6%
1,857 893 1,417 27,249 114 344 797 69,247 7F|
1,872 1,062 1,496 18,982 123 392 748 68,204 8%]
2,185 971 2,204 23,057 104 413 863 65,310 9%
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 11F]
1,656 831 2,484 22,490 67 495 1,111 67,549 12F]
2,593 799 1,642 25,858 100 598 1,047 66,847 97:F 1]
2,396 693 1,130 12,428 79 463 869 58,823 2%
1,825 887 1,715 20,837 115 592 1,022 68,719 3£
TR R A2
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3. A .5 i *
Output of Principal
A i ¥
. e -
BB g | moms | momos | MBS | e | x| EH S E S
PERIOD Diesel Ny lon Polyester Acrylomtrlle Automobile| Sheet a.s 1ne asting
fuel filament filament butadiene tire glass Lron steel
styrene products | products
. o 4 o &3 o wE o 3 + 3 o 23 o =3 o 53
Unit
k1 mt mt mt 1,000 pcs. mt mt mt
2006 July 1,237,310 41,036 106,629 112,321 2,006 39,414 35,942 5,371
Aug. 1,306,745 39,180 111,820 109,470 2,036 42,078 35,054 5,875
Sept. 1,030,246 34,202 101,993 101,637 2,099 39,686 37,047 5,510
Oct. 1,415,942 34,639 91,398 109,622 1,967 40,710 33,997 4,923
Nov. 1,438,175 36,602 107,303 99,214 2,021 50,536 36,711 5,574
Dec. 1,338,793 35,798 121,158 105,712 2,052 57,850 34,645 5,352
2007 Jan. 1,387,765 34,481 119,077 104,416 2,143 57,575 34,248 5,271
Feb. 1,277,735 29,702 106,427 90,415 1,647 52,486 24,033 3,592
Mar. 1,173,359 36,011 116,275 106,295 2,199 54,444 33,105 5,669
Apr. 1,147,732 36,909 112,933 108,158 2,051 49,598 39,483 5,035
May 1,453,267 36,027 123,745 113,083 2,234 45,850 40,407 5,571
June 1,500,102 33,937 108,777 103,408 2,129 43,867 34,558 5,065
July 1,406,052 37,932 108,286 119,936 2,221 51,999 37,176 5,774
Aug. 1,482,965 37,346 118,258 117,765 2,253 58,655 35,561 5,526
Sept. 1,308,483 34,831 105,462 111,988 2,094 56,207 34,172 5,381
Oct. 1,414,792 36,573 112,781 121,340 2,013 57,625 38,090 5,888
Nov. 1,451,538 35,162 108,474 115,307 2,027 51,217 38,746 5,870
Dec. 1,471,981 32,336 106,553 115,180 2,087 52,978 39,167 5,557
2008 Jan. 1,432,781 30,285 105,775 115,121 2,073 52,513 35,018 6,000
Feb. 1,378,915 30,099 97,276 99,977 1,681 47,981 27,491 3,664
Mar. 1,411,886 33,910 102,702 108,047 2,040 51,511 40,232 5,728
# i#
2. MANUFAC-
o Er i X
PERIOD | g msgis| wnmspe | Z2 | wmst | 2o | LI
* il il L v ES h3|
. . O TR 1 3% Printed
Air Refrigerant Network | Telephone . .
Portable T.V. sets| Earphones| circuit
COMpPressor | Compressor cards set
computer board
Uit + % t ¥ % + + 8 | 4=
set set set pcs. set set 1,000 pes. | N.T. $1, 000
2006 July 19,555 50,836 248,874 1,775,250 121,840 111,409 82| 12,367,686
Aug. 15,207 51,429 251,800 1,797,181 117,315 160,425 81 13,524,131
Sept. 19,048 37,990 273,123 1,598,018 52,300 173,145 102 13,781,418
Oct. 12,531 57,453 263,702 1,975,377 38,650 173,935 123 | 14,645,354
Nov. 14,398 39,905 282,556 1,814,162 39,705 191,779 129 14,422,962
Dec. 14,265 52,850 207,954 1,516,156 69,075 196,390 127] 13,793,929
2007 Jan. 15,171 101,704 155,231 1,201,621 47371 154,014 95| 12,731,895
Feb. 13,077 49,913 92,814 882,475 27,995 94,125 31 9,639,726
Mar. 17,579 78,061 141,701 1,122,681 57,255 138,306 100 11,929,190
Apr. 20,707 93,575 94,062 1,201,338 45,849 129,939 95 10,811,311
May 15,998 98,373 92,969 1,041,490 33,309 149,708 104 11,326,977
June 17,147 84,555 92,219 868,808 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
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Industrial Products (Continued)

MANUFACTURING
o ool w|® T Emsle v|esu|sba| ga | FP
Steel Aluminium |[Aluminium| Aluminium Metal Drilling PERIOD
Re-bar |Steel wire| . . : .
wire rope casting sheet extrusion cans machine
P v o v P v o v P v P v + = % P o\
mt mt mt mt mt mt 1,000 pcs. set =
520,266 13,566 1,672 5,570 10,691 13,835 262,319 2,061 95&  7k|
532,228 14,890 1,656 7,351 10,788 14,071 246,038 3,373 8%
549,288 12,796 1,606 5,685 9,850 12,588 187,950 2,103 9k|
601,420 12,385 1,658 5514 9,876 12,958 167,147 2,626 10%]
553,526 13,094 1,676 6,358 11,144 13,129 168,727 2,160 115]
546,757 11,912 1,839 4,697 11,342 12,956 183,356 2,508 125]
621,836 12,893 1,856 6,277 11,212 12,450 152,717 2,028 96F 17|
431,010 8,847 1,233 4,246 9,340 9,073 107,549 2,142 2F]|
628,818 15,768 1,876 7,054 11,875 12,157 192,094 2,075 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 5%]
507,283 12,255 1,540 6,296 11,059 12,621 195,276 3,576 6%]
526,420 12,427 1,613 6,271 12,098 12,329 234,129 1,604 7%]
408,312 11,817 1,728 5,913 11,684 12,790 293,223 1,601 8%]
453,155 10,799 1,652 6,237 11,416 11,068 195,405 2,012 9|
454,274 12,862 2,013 6,520 12,459 12,942 185,966 2,587 107]
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 2F|
541,942 11,348 2,100 9,600 12,692 15,782 192,426 2,445 3%
¥ KT RTF S 52 R ¥
TURING ELECTRICITY, GAS HOUSING & BUILDING ]515— y
& WATER CONSTRUCTION 2y
@ 4 Bk ok 'lz%.t*g‘- FH*sE[1%* 5 &l PERIOD
B 4 4 7 fo 1 Z ot Electric Cit Resi- Stores & Indus-
Printers |Transistor| Diode ower wateyr dential [mercantile trial
P building | building | building
+ 4 -+ o TH F 23R
* ’ AR ) 42 1,000 n? i o=
set 1,000 pcs. | 1,000 pcs. | mill. k.w. h. 1,000 m
14,790 684,624 1,326,030 21,532 343,732 1,556 140 419 958  7k|
14,217 673,956 1,394,063 21,540 344,473 1,693 323 382 8%
15,026 780,701 1,543,695 19,430 333,455 1,487 533 318 9k|
12,128 694,551 1,379,532 18,916 343,972 1,746 278 336 10%]
12,812 794,499 1,398,747 17,674 330,093 2,386 267 383 115]
13,457 578,206 1,321,490 17,459 337,601 2,237 258 434 125]
16,575 609,312 1,428,770 17,481 339,264 1,781 167 312 96F 17|
11,120 437,324 993,063 14,928 306,851 1,627 132 218 2F]|
20,932 772,896 1,580,735 18,097 335,838 1,428 203 287 3%
21,458 705,603 1,285,835 17,663 323,227 1,343 98 277 4%
20,898 676,501 1,315,930 20,171 337,901 1,952 21 355 5%]
14,372 731,866 1,375,499 20,416 329,734 1,785 88 666 6%]
18,429 865,589 1,431,043 22,815 345,966 1,918 28 551 7%]
21,259 847,617 1,580,679 21,457 340,971 2,050 39 386 8%]
12,407 929,800 1,598,050 19,979 332,462 1,948 6 314 9|
19,948 1,086,962 1,644,149 19,609 340,918 1,937 101 370 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 47 450 975 1%
12,082 893,376 1,201,501 16,247 310,496 1,308 70 483 2F|
18,739 879,473 2,315,681 18,538 333,288 1,449 40 367 3E|
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4, % g 4
Labor Force
Unit: 1,000 persons 1. A gﬁ
HNR15El ) A N B yE
Bk I
) ﬂ\giTotal[ Civilian Population Aged 15 & Over f, Z Total ik E 4
PERIOD Population =t pl + =t Bl + il A
Total Male Female Total Male Female Total Male
2006 June 22,732 18,152 8,986 9,167 10,491 6,043 4,448 10,073 5,793
July 22,740 18,173 8,995 9,178 10,562 6,058 4,504 10,134 5,808
Aug. 22,748 18,193 9,005 9,189 10,604 6,067 4,538 10,170 5,818
Sept. 22,754 18,212 9,014 9,199 10,573 6,067 4,506 10,154 5,824
Oct. 22,765 18,234 9,024 9,210 10,595 6,076 4,519 10,182 5,835
Nov. 22,777 18,257 9,035 9,222 10,616 6,082 4,535 10,207 5,847
Dec. 22,790 18,281 9,046 9,235 10,633 6,091 4,542 10,228 5,851
2007 Jan. 22,793 18,296 9,053 9,244 10,643 6,095 4,547 10,239 5,853
Feb. 22,792 18,310 9,059 9,252 10,646 6,095 4,551 10,243 5,854
Mar. 22,793 18,323 9,065 9,259 10,664 6,107 4,557 10,244 5,855
Apr. 22,799 18,340 9,072 9,268 10,653 6,093 4,560 10,245 5,849
May 22,806 18,358 9,080 9,278 10,673 6,095 4,578 10,260 5,852
June 22,813 18,377 9,089 9,288 10,685 6,099 4,585 10,262 5,849
July 22,822 18,398 9,098 9,300 10,754 6,144 4,610 10,321 5,892
Aug. 22,831 18,418 9,107 9,311 10,795 6,151 4,644 10,353 5,902
Sept. 22,835 18,439 9,116 9,322 10,739 6,117 4,622 10,310 5,872
Oct. 22,844 18,460 9,126 9,334 10,741 6,121 4,620 10,320 5,870
Nov. 22,855 18,481 9,136 9,346 10,766 6,131 4,635 10,349 5,878
Dec. 22,867 18,503 9,145 9,357 10,795 6,145 4,649 10,381 5,896
2008 Jan. 22,875 18,522 9,154 9,368 10,802 6,150 4,652 10,391 5,899
Feb. 22,882 18,539 9,162 9,378 10,773 6,144 4,629 10,349 5,883
Mar. 22,886 18,557 9,169 9,388 10,797 6,162 4,635 10,380 5,907
Apr. 22,891 18,573 9,179 9,395 10,807 6,149 4,658 10,395 5,902
2. ik - [HIIERR ()
T NS F A A i s Labor
K Civilian Population Aged 15 & _
22} Total P Over ¢ ﬁ wt Total i *
PER I OD Populatlon I?{’ 5} + ?1_ F/J + ?1_ F/J
Total Male Female Total Male Female Total Male
2006 June 0.4 1.2 1.1 1.3 1.3 0.6 2.2 1.5 0.8
July 0.4 1.2 1.2 1.3 1.7 0.7 3.0 1.9 1.0
Aug. 0.4 1.2 1.2 1.3 1.7 0.7 3.1 2.0 1.0
Sept. 0.4 1.2 1.2 1.3 1.8 0.9 3.1 2.0 1.0
Oct. 0.4 1.2 1.2 1.3 1.7 1.0 2.7 1.9 1.1
Nov. 0.4 1.3 1.2 1.3 1.7 1.0 2.7 1.8 1.2
Dec. 0.4 1.3 1.2 1.4 1.8 1.1 2.9 1.9 1.3
2007 Jan. 0.4 1.3 12 1.3 2.0 1.0 33 2.0 1.1
Feb. 0.4 1.3 1.2 1.3 2.2 1.0 3.9 2.4 13
Mar. 0.4 1.2 12 1.3 22 1.3 3.5 2.1 12
Apr. 0.4 1.2 1.2 1.3 2.0 0.9 3.6 2.0 0.9
May 0.4 1.2 1.2 1.3 2.0 0.8 3.6 1.9 0.9
June 0.4 1.2 1.1 1.3 1.8 0.9 3.1 1.9 1.0
July 0.4 1.2 1.1 1.3 1.8 1.4 2.4 1.8 1.5
Aug. 0.4 1.2 1.1 1.3 1.8 1.4 2.3 1.8 1.4
Sept. 0.4 1.2 1.1 1.3 1.6 0.8 2.6 1.5 0.8
Oct. 0.3 1.2 1.1 1.3 1.4 0.7 2.2 1.4 0.6
Nov. 0.3 1.2 1.1 1.3 1.4 0.8 2.2 1.4 0.5
Dec. 0.3 1.2 1.1 1.3 1.5 0.9 2.4 1.5 0.8
2008 Jan. 0.4 12 1.1 1.3 1.5 0.9 2.3 1.5 0.8
Feb. 04 1.2 1.1 1.4 1.2 0.8 1.7 1.0 0.5
Mar. 0.4 1.3 12 14 1.2 0.9 1.7 1.3 0.9
Apr. 0.4 14 1.3 1.5 1.3 0.7 2.2 1.5 0.8

Source:Directorate-General of Budget,Accounting and Statistics,R.O0.C., Monthly Bulletin of Manpower Statistics, Taiwan Area,R.O.C.
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Indicators
Number TEH ook
Labor Force T 2T EF (%) FH (%)
, eSS g Labor Force Participation Rate (%)
Employed * % Unemployed Not in F]iabor Unemployed B
+ = bl + Force 5 bl + Rate (%) PERIOD
Female Total Male Female Total Male Female
4,280 418 250 168 7,661 57.79 67.25 48.52 3.98 95F 6%]
4,326 428 250 177 7,611 58.12 67.35 49.07 4.05 7E|
4,353 434 249 185 7,589 58.29 67.37 49.38 4.09 8%
4,330 419 243 175 7,639 58.05 67.31 48.98 3.96 9k|
4,348 413 241 171 7,639 58.11 67.33 49.07 3.90 10%]
4,360 410 235 175 7,641 58.15 67.32 49.17 3.86 11%]
4,377 405 240 166 7,648 58.16 67.33 49.19 3.81 12%]
4,386 403 242 162 7,654 58.17 67.33 49.19 3.79 96:F 1]
4,389 402 241 161 7,665 58.14 67.28 49.19 3.78 2k
4,389 420 252 168 7,659 58.20 67.37 49.22 3.94 3|
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 5k|
4413 423 251 172 7,692 58.14 67.11 49.37 3.96 6k
4,429 433 252 181 7,644 58.45 67.54 49.57 4.03 7E|
4,451 442 249 193 7,623 58.61 67.54 49.87 4.09 8%|
4,438 429 245 184 7,700 58.24 67.10 49.58 3.99 9k
4,450 421 251 170 7,719 58.19 67.07 49.50 3.92 10%]
4,471 417 253 164 7,715 58.25 67.11 49.60 3.87 11%]
4,485 414 250 164 7,708 58.34 67.20 49.69 3.83 12%]
4,492 411 251 159 7,720 58.32 67.19 49.65 3.80 97:F 15|
4,466 424 261 163 7,766 58.11 67.06 49.37 3.94 2F]
4,473 417 256 161 7,760 58.18 67.21 49.37 3.86 35|
4,494 412 248 164 7,766 58.19 67.00 49.58 3.81 4|
Change from Same Period of Previous Year (%)
Force W= E R (FUIRD EEES
, e E ] Labor Force Participation Rate (FIo7 R
Employed ' # Unemployed Not in Labor (percentage point) Unemplil!yjed };‘E’.& -1}
+ =1 bl + Force =t bl + Rate (percentage|l  PERIOD
Female Total Male Female Total Male Female point)
2.6 44 3.8 -5.2 1.1 0.04 -0.36 0.46 -0.24 95%  6F]
3.2 -4.7 -5.9 -2.9 0.6 0.25 -0.31 0.81 -0.27 7%
33 -4.6 -6.3 -2.1 0.6 0.27 -0.33 0.86 -0.27 8%
3.4 -2.6 -1.0 -4.8 0.4 0.35 -0.16 0.85 -0.18 9%]
3.0 -2.6 -14 -4.4 94.3 0.27 -0.12 0.66 -0.17 10%]
2.6 -0.4 -4.1 5.0 0.6 0.27 -0.11 0.65 -0.08 11%]
2.7 0.5 -3.8 7.5 0.5 0.31 -0.11 0.75 -0.05 12F]
32 1.7 -0.7 5.5 0.3 0.41 -0.12 0.93 -0.01 96+ 15|
3.9 -1.4 -4.8 4.3 0.0 0.54 -0.13 1.21 -0.14 2k|
34 3.9 2.3 6.4 -0.1 0.55 0.05 1.04 0.07 35|
3.4 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 5k|
3.1 1.2 0.3 2.4 0.4 0.35 -0.14 0.85 -0.02 6F]
2.4 1.3 0.7 2.1 0.4 0.33 0.19 0.50 -0.02 7E|
2.3 1.9 0.2 4.0 0.5 0.32 0.17 0.49 0.00 8%]
2.5 2.4 0.6 49 0.8 0.19 -0.21 0.60 0.03 9k|
2.4 2.0 4.1 -0.9 1.0 0.08 -0.26 0.43 0.02 10%]
2.5 1.8 7.6 -6.1 1.0 0.10 -0.21 0.43 0.01 11%]
2.5 2.1 4.2 -1.0 0.8 0.18 -0.13 0.50 0.02 12F]
2.4 1.9 3.8 -1.6 0.9 0.15 -0.14 0.46 0.01 97:F 1£]
1.7 5.4 8.3 1.0 1.3 -0.03 -0.22 0.18 0.16 2F]
1.9 -0.7 1.5 -4.0 1.3 -0.02 -0.16 0.15 -0.08 35|
2.4 -1.9 -1.7 2.3 1.0 0.10 -0.16 0.37 -0.02 4%]
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5. K = Yz

Unit: US$ million Balance of
| TEM N3 N4 A[plo5 N6
2004 2005 2006 2007
A. Current Account*® 18,478 16,019 24,661 32,881
Goods: Exports f.0.b 182,362 198,456 223,789 246,500
Goods: Imports f.0.b -166,249 -180,559 -200,385 -215,051
Balance on Goods 16,113 17,897 23,404 31,449
Services: Credit 25,789 25,827 29,272 31,236
Services: Debit -30,731 -32,480 -33,661 -36,105
Balance on Goods and Services 11,171 11,244 19,015 26,580
Income: Credit 15,485 17,394 19,338 23,471
Income: Debit -4,353 -8,355 -9,757 -13,368
Balance on Goods, Services and Income 22,303 20,283 28,596 36,683
Current Transfers: Credit 3,170 3,463 3,837 4,559
Current Transfers: Debit -6,995 -7,727 -7,772 -8,361
B. Capital Account* 77 117 -118 96
Capital Account: Credit 6 1 4 3
Capital Account: Debit -83 -118 -122 -99
Total, Groups A plus B 18,401 15,902 24,543 32,785
C. Financial Account* 7,169 2,302 -19,624 -36,981
Direct Investment Abroad -7,145 -6,028 -7,399 -11,107
Direct Investment In Taiwan, R.O.C. 1,898 1,625 7,424 8,161
Portfolio Investment (Assets) -21,823 -33,902 -40,783 -44,993
Equity Securities -8,167 -12,464 -18,481 -35,696
Debt Securities -13,656 -21,438 -22,302 -9,297
Portfolio Investment (Liabilities) 17,154 31,045 21,814 5,218
Equity Securities 14,092 34,826 22,662 5,599
Debt Securities 3,062 -3,781 -848 -381
Financial derivatives -843 -1,003 -965 -220
Financial derivatives assets 888 909 1,930 3,768
Financial derivatives liabilities -1,731 -1,912 -2,895 -3,988
Other Investment (Assets) 408 -6,254 -1,266 -6,591
Monetary Authorities -- -- -- --
General Government 32 - -4 11
Banks -6,754 -9,421 -5,525 -9,817
Other Sectors 7,130 3,167 4,263 3,215
Other Investment (Liabilities) 17,520 16,819 1,551 12,551
Monetary Authorities 898 9,250 -3,311 -7,300
General Government -6 - 6 -6
Banks 13,957 5,352 1,993 17,086
Other Sectors 2,671 2,217 2,863 2,771
Total, Groups A through C 25,570 18,204 4919 -4,196
D. Net Errors and Omissions 1,025 1,852 1,167 176
Total, Groups A through D 26,595 20,056 6,086 -4,020
E. Reserves and Related Items -26,595 -20,056 -6,086 4,020
Reserve Assets** -26,595 -20,056 -6,086 4,020
Use of Fund Credit and Loans — — — —
Exceptional Financing — — — —

*Excludes components that have been classified in the categories of group E.
**Indicates reserve assets from July-Sep. 2004. Prior to July-Sep. 2004, it presents net reserve assets.
Source: The Central Bank of China, R.O.C., Financial Statistics Monthly, Taiwan District, R.O.C.
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£ T g &
Payments it [
SBH96F 04-065] | B0 07-09F] | SBI96F 10-12F] | ME975F 01-03%] HOOR!
Apr.-Jun. 2007 July-Sept. 2007 Oct.-Dec. 2007 Jan.-Mar. 2008
5,890 6,448 11,152 8,662 A
59,446 64,702 67,948 63,982 P 1(Eob)
-54,143 -56,562 -57,277 -59,500 FHifEL] (Eob.)
5,303 8,140 10,671 4,482 Tl b
7,266 7,940 8,753 8,870 s s
-8,609 -9,594 -9,607 -8,919 s s
3,960 6,486 9.817 4,433 T s i
5,418 6,470 6,057 7,061 :
-2,530 -5,525 -3,744 -1,952
6,848 7,431 12,130 9,542
1,137 1,104 1,226 1,284
-2,095 -2,087 -2,204 2,164
-19 -33 -18 271
1 1 1 -
20 -34 -19 271
5871 6,415 11,134 8,391
-7,809 -13,508 -4,654 385
2,155 -2,592 -4,370 3,142 tf SUIE Zean
1,814 1,112 3,302 822 Siiaa STk s
-17,120 -8,798 -8,134 -6,401 IRy )
-13,847 -4,175 -10,030 -4,031 Y %
-3,273 -4,623 1,896 2,370 it
10,148 5311 1,152 9,313 FH )
10,575 -5,654 689 2,529 YT %
-427 343 463 6,784 it
94 34 51 822 B 12 B
774 1,403 1,093 2,201 7 12 BRI )
-680 -1,369 -1,042 -1,379 o F[ )]
-3,725 -1,343 -2,984 -3,849
- - - - ﬁ pﬁ’ H;
6 2 2 3 p‘rﬂj
-4,956 -1,319 -3,250 -8,850 ]
1,225 22 264 5,004 H PR
3,135 3,390 6,329 2,820 HPHEER(FI)
1,272 -9,404 14 2,472 il
1 - - - p‘rr{]‘
1,486 12,113 5,205 2,597 el
376 681 1,110 2,695 H
-1,938 -7,093 6,480 8,776 fiFt A% C
45 -640 -1,243 2,546 TR
-1,893 -7,733 5237 11,322 fiFl A% D
1,893 7,733 -5,237 11,322 TEFEEA R
1,893 7,733 -5,237 -11,322 L%ffﬁ?@ %
- - - - SLE (ERIE I F LS R
_ _ - - Eli o
* BYBs 1% 7 CETE VR # o
#2004 HY3 FiERITER Y% , 20047 S35 R Y%
EVRISIR PSRRI P S W £ AR 9 -
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6. & K B & 2

Unit : US$ million at C.LF. Value of
- - Gl .
. wo| p Eil 15 B R
fre Hong K Indi Indonesi I Republic Malaysi
ong Kong ndia ndonesia apan alaysia
ﬁ ﬁEj of Korea
V ~

PERIOD (il (il (il M il (il
Total | i [dp | g |der | g [ep | g |wEe| mem [ep | e |
sy JiE i sy Pl sy

Amount| % | Amount| % | Amount| % | Amount| % | Amount| % | Amount| %
2006 July 17,781.77 159.2 0.9 111.3 0.6 511.9 29| 42159 23.7| 1,3484 7.6 502.7 2.8
Aug. 18,156.75 157.6 0.9 163.8 0.9 546.7 3.0 3,7383 ] 20.6] 1,262.0 7.0 526.5 2.9
Sept. 17,272.87 167.8 1.0 114.7 0.7 461.6 271 3,702.7| 21.4| 1,276.8 7.4 508.9 2.9
Oct. 17,485.92 154.6 0.9 111.0 0.6 461.3 2.6| 4,009.5| 229 1,501.9 8.6 522.7 3.0
Nov. 17,116.38 145.5 0.9 98.8 0.6 4432 2.6 3,968.9| 232 1,448.8 8.5 522.7 3.1
Dec. 16,678.21 198.3 1.2 110.7 0.7 395.6 2.4 3,666.7| 22.0| 1,275.6 7.6 462.7 2.8
2007 Jan. 17,955.47 208.9 1.2 87.1 0.5 471.0 26| 3,508.8] 19.5]| 1,408.3 7.8 4559 2.5
Feb. 12,671.51 101.2 0.8 124.6 1.0 361.3 29| 2,8869] 22.8 954.1 7.5 301.6 2.4
Mar. 17,536.75 160.1 0.9 145.6 0.8 410.2 23| 4,007.21 22.8| 1,250.5 7.1 556.0 3.2
Apr. 18,350.26 145.5 0.8 132.1 0.7 386.0 2.1| 4,08991 223 1,326.3 7.2 561.1 3.1
May 18,177.98 151.1 0.8 156.8 0.9 497.8 271 3,765.1| 20.7| 1,2194 6.7 497.3 2.7
June 18,661.23 154.3 0.8 218.7 1.2 4374 23| 3,7459 | 20.1| 1,229.6 6.6 556.6 3.0
July 20,729.66 150.9 0.7 323.7 1.6 660.8 321 4,2609] 20.6| 1,476.6 7.1 592.1 29
Aug 18,067.45 142.4 0.8 266.5 1.5 455.3 2.5 3,763.3| 20.8| 1,276.0 7.1 541.6 3.0
Sept. 19,051.80 150.9 0.8 240.9 1.3 510.9 271 3,980.5| 209 1,265.0 6.6 530.0 2.8
Oct. 19,204.76 155.5 0.8 226.0 1.2 482.0 25| 4,0283| 21.0| 1,215.0 6.3 557.0 29
Nov. 17,584.69 160.1 0.9 285.6 1.6 517.2 291 3,703.11 21.1| 1,229.1 7.0 481.8 2.7
Dec. 21,620.01 144.0 0.7 329.5 1.5 586.0 27| 4,19821 19.4] 1,308.1 6.1 561.2 2.6
2008 Jan. 20,609.05 141.9 0.7 263.9 1.3 589.0 291 4213.1| 204 1,2953 6.3 491.4 2.4
Feb. 15,952.47 73.2 0.5 166.6 1.0 415.8 2.6| 3,413.6| 214 996.1 6.2 419.3 2.6
Mar. * 24,084.80 169.2 0.7 182.6 0.8 615.4 2.6 48629 202 1,299.5 54 572.4 2.4
Apr. ** 21,593.70 157.1 0.7 295.3 1.4 567.3 2.6 4,338.3| 20.1| 1,131.5 5.2 622.9 2.9
May ** 21,383.50 161.1 0.8 162.6 0.8 525.5 2.5] 3,766.4| 17.6| 1,185.3 5.5 688.7 32

A | mp | BAF | S e

ﬁFj Belgium France Germany Ttaly Netherlands Sweden Switzerland
PERIOD [Wm [Wm [W%J [Wm [W%J [W%J [Wm
(AU I T AU I T 4 O I CT SR I 1 o I 1 I T BT I T B T
55 b= 53 b= 55 b= 53 b= 55 b= 55 b= 55 b=

Amount] % | Amount| % ] Amount| % | Amount| % | Amount| % | Amount| % | Amount| %
2006 July 50.9 0.3 161.8 0.9 531.7 3.0 127.6 0.7 169.6 1.0 58.0 0.3 120.2 0.7
Aug. 54.5 0.3 266.0 1.5 491.0 2.7 140.0 0.8 176.7 1.0 44.7 0.2 93.9 0.5
Sept. 41.7 0.2 157.9 0.9 506.7 29 124.1 0.7 225.0 1.3 453 0.3 109.4 0.6
Oct. 448 0.3 169.8 1.0 557.9 3.2 125.4 0.7 205.4 1.2 56.1 0.3 120.9 0.7
Nov. 59.7 0.3 163.1 1.0 523.8 3.1 170.4 1.0 181.7 1.1 38.0 0.2 123.8 0.7
Dec. 41.5 0.2 156.8 0.9 522.7 3.1 128.2 0.8 242.5 1.5 38.4 0.2 121.3 0.7
2007 Jan. 59.3 0.3 168.9 0.9 564.9 3.1 1354 0.8 247.1 1.4 46.0 0.3 151.3 0.8
Feb. 379 0.3 117.9 0.9 364.6 2.9 95.8 0.8 114.4 0.9 33.5 0.3 81.9 0.6
Mar. 50.7 0.3 255.6 1.5 594.2 34 122.5 0.7 247.2 1.4 47.9 0.3 107.4 0.6
Apr. 46.2 0.3 152.7 0.8 577.9 3.1 118.1 0.6 205.8 1.1 43.7 0.2 118.8 0.6
May 51.7 0.3 258.5 1.4 646.8 3.6 112.5 0.6 213.7 1.2 40.0 0.2 112.4 0.6
June 46.2 0.2 180.6 1.0 538.5 2.9 125.6 0.7 313.1 1.7 41.6 0.2 108.2 0.6
July 41.8 0.2 198.5 1.0 724.0 3.5 140.4 0.7 302.6 1.5 58.1 0.3 126.7 0.6
Aug. 34.8 0.2 167.8 0.9 558.7 3.1 129.9 0.7 220.0 1.2 42.8 0.2 117.5 0.7
Sept. 39.1 0.2 178.9 0.9 616.0 32 119.6 0.6 321.3 1.7 37.4 0.2 126.1 0.7
Oct. 454 0.2 294.2 1.5 648.6 34 113.3 0.6 170.2 0.9 42.8 0.2 144.4 0.8
Nov. 40.8 0.2 185.2 1.1 590.8 34 127.2 0.7 131.9 0.8 38.6 0.2 124.1 0.7
Dec. 55.4 0.3 2232 1.0 645.1 3.0 135.2 0.6 289.4 1.3 51.1 0.2 148.7 0.7
2008 Jan. 52.7 0.3 226.6 1.1 742.0 3.6 151.0 0.7 183.1 0.9 45.8 0.2 103.5 0.5
Feb. 41.0 0.3 146.7 0.9 485.1 3.0 103.2 0.6 199.0 1.2 39.8 0.2 86.4 0.5
Mar. * 56.6 0.2 227.5 0.9 732.3 3.0 162.8 0.7 317.0 1.3 56.6 0.2 120.2 0.5
Apr. ** 58.1 0.3 216.0 1.0 721.9 33 145.8 0.7 382.4 1.8 56.2 0.3 124.0 0.6
May ** 51.3 0.2 247.8 1.2 625.6 29 135.9 0.6 301.2 1.4 51.5 0.2 178.6 0.8

* 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 IR ST S
AT
T e | by | PO
sy | et | S| e | R | o | Ao
Philippines Singapore Thailand Vietnam Kuwait il United Arab
Saudi Arabia . ﬁ):]
Emirates =
ﬁ%ﬁ\_ ﬁ%ﬁ\_ ﬁ%ﬁ\_ ﬁ%ﬁ\_ ﬁ%’:_ ﬁ%’:_ [Wﬁ“nl PERIOD
e N e e I R e W e
P P P P P P Ji b=
Amount| % | Amount| % | Amount| % | Amount| % | Amount| % | Amount| % | Amount| %
289.7 1.6 440.8 2.5 288.2 1.6 66.4 0.4 326.5 1.8 590.0 3.3 154.5 09 ]95% 7%
257.4 1.4 440.2 2.4 296.5 1.6 76.5 0.4 603.2 3.3 1,047.7 5.8 298.2 1.6 8%
2239 1.3 448.3 2.6 284.3 1.6 74.5 0.4 421.3 2.4 817.7| 4.7 398.1 2.3 9k
225.5 1.3 4240 2.4 302.7 1.7 90.3 0.5 172.5 1.0 864.1 49 2233 1.3 107]
224.0 1.3 392.5 2.3 269.9 1.6 82.9 0.5 349.8 2.0 569.9 33 287.8 1.7 117%]
15141 0.9 317.2 1.9 264.6 1.6 74.0 0.4 3954 2.4 821.8| 49 273.0 1.6 12F]
186.7 1.0 4333 2.4 301.8 1.7 89.7 0.5 366.3 2.0 978.6 5.4 142.0 0.8 |96F 1%]
129.4 1.0 2834 2.2 262.9 2.1 57.3 0.5 336.7 2.7 562.8 4.4 202.0 1.6 2k]
194.2 1.1 358.9 2.0 302.8 1.7 73.6 0.4 415.7 2.4 678.2 39 179.2 1.0 35|
188.7 1.0 4194 2.3 318.8 1.7 91.5 0.5 371.8 2.0 667.0 3.6 412.2 2.2 45|
212.2 1.2 359.5 2.0 3345 1.8 84.1 0.5 590.1 3.2 929.3 5.1 243.6 1.3 5k|
161.5 0.9 377.7 2.0 307.2 1.6 89.6 0.5 3435 1.8 971.2 52 304.8 2.1 6k
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 75|
201.7 1.1 442.1 2.4 272.6 1.5 84.3 0.5 585.5 3.2 752.4 4.2 275.5 1.5 8%|
230.6 1.2 419.6 2.2 289.2 1.5 91.6 0.5 337.9 1.8 1,006.1 5.3 291.7 1.5 9k|
2194 1.1 491.8 2.6 323.0 1.7 97.1 0.5 524.1 271 1,081.3 5.6 289.1 1.5 105]
160.4 0.9 395.5 2.2 276.7 1.6 87.4 0.5 459.5 2.6 767.1 4.4 264.8 1.5 115]
177.2 0.8 386.5 1.8 307.1 1.4 97.3 0.5] 1,107.6 5.1 1,160.6 5.4 414.8 1.9 12F]
188.7 0.9 431.2 2.1 283.7 1.4 95.6 0.5 415.7 2.0| 1,208.9 5.9 426.8 21 197%  1%]
162.8 1.0 305.2 1.9 251.2 1.6 67.9 0.4 779.0 491 1,124.1 7.0 138.3 0.9 2k
233.6 1.0 3834 1.6 356.6 1.5 112.3 0.5 985.3 4.1 1,343.8 5.6 563.1 2.3 3E| *
180.9 0.8 486.7 2.3 276.4 1.3 101.0 0.5 398.6 1.8 1,540.0 7.1 141.8 0.7 4F] k*
186.1 0.9 392.5 1.8 271.6 1.3 104.3 0.5 908.9 431 1,310.0| 6.1 610.5 2.9 SE] ek
2 fsl EII-EN ¥ B S G JRPY AP
United Kingdom Canada United States Brazil Mexico Australia New Zealand ﬁﬂ
A A A A A A | PERIOD
e N ) e e I e R e W
53 53 53 53 53 53 53 B
Amount| % | Amount| % | Amount| % | Amount| % | Amount| % | Amount| % | Amount| %
163.2 0.9 115.6 0.7] 2,334.0 | 13.1 76.3 0.4 39.0 0.2 420.9 2.4 50.4 0.3 ]95F 7k
147.3 0.8 135.2 0.7] 1,955.0 | 10.8 105.0 0.6 30.5 0.2 536.4 3.0 42.7 0.2 8k
146.9 0.9 89.1 0.5] 1,750.0 | 10.1 110.4 0.6 38.5 0.2 401.4 2.3 37.1 0.2 9k|
170.0 1.0 120.8 0.7] 1,830.4 | 10.5 83.9 0.5 38.7 0.2 474.9 2.7 37.9 0.2 10%]
144.1 0.8 93.1 0.5] 2,167.2 | 12.7 92.3 0.5 46.6 0.3 447.6 2.6 29.4 0.2 11%]
164.3 1.0 127.6 0.8] 2,025.6 | 12.1 93.6 0.6 53.3 0.3 511.5 3.1 443 0.3 125]
176.0 1.0 112.2 0.6 2,107.5 | 11.7 136.8 0.8 62.4 0.3 626.6 3.5 45.6 03]96F 1%]
132.9 1.0 120.5 1.0 1,496.1 | 11.8 67.9 0.5 44.5 0.4 3423 2.7 38.7 0.3 2F]
173.3 1.0 15441 09| 2,136.7 | 12.2 60.7 0.3 55.4 0.3 476.5 2.7 56.1 0.3 35|
141.8 0.8 151.9 0.8 2,270.6 | 124 98.5 0.5 37.9 0.2 53201 2.9 49.1 0.3 47|
161.8 0.9 183.3 1.0 2,148.8 | 11.8 115.8 0.6 48.4 0.3 53141 29 56.5 0.3 55|
152.3 0.8 166.8 09| 2421.7 | 13.0 83.4 0.4 57.1 0.3 557.1 3.0 48.7 0.3 6%
207.0 1.0 153.0] 0.7 2,591.4 | 125 168.0 0.8 33.8 0.2 611.01 2.9 63.2 0.3 75|
150.7 0.8 11741 0.6 2,361.2 | 13.1 121.1 0.7 33.0 0.2 463.3 2.6 41.9 0.2 8%
153.6 0.8 113.2 0.6| 22044 | 11.6 136.5 0.7 42.0 0.2 541.7 2.8 443 0.2 9|
129.6 0.7 114.3 0.6| 2,112.8 | 11.0 106.0 0.6 54.3 0.3 502.01 2.6 439 0.2 107]
166.8 0.9 159.3 09| 2,0295 ] 11.5 94.5 0.5 60.3 0.3 403.9 2.3 33.7 0.2 117]
174.5 0.8 150.9 0.7 2,627.3 | 12.2 152.6 0.7 64.2 0.3 534.5 2.5 4341 02 12F]
160.7 0.8 149.5 0.7 2,468.1 | 12.0 148.2 0.7 59.3 0.3 571.6 2.8 51.5 02 ]|97F 1%]
108.4 0.7 138.4 09] 1,877.3 | 11.8 110.5 0.7 29.6 0.2 518.9 33 322 0.2 2k]
181.4 0.8 147.2 0.6] 2,848.1 | 11.8 190.7 0.8 56.0 0.2 702.4 2.9 54.8 0.2 L] *
212.7 1.0 130.7 0.6 2,629.2 | 12.2 182.8 0.8 38.9 0.2 667.3 3.1 47.2 0.2 4E] k*
185.3 0.9 186.9 091 2,135.8 | 10.0 262.8 1.2 65.9 0.3 662.3 3.1 61.3 0.3 SE|

*EESTRE S A
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7. #%& B 5§ & 2

Unit: US$ million at F.O.B. prices Value of EXpOl‘tS
o - - F ) SOeN
IR ETR N TR IR A DR
E):] & Z Hong Kong India Indonesia Japan Republic Malaysia
= f[ of Korea
PERIOD i i i i i i
Total (AU I O I T O O U I T I TR I
55 b= 5 b= 53 B 53 B 53 B 53 B
Amount | % | Amount| % Amount | % Amount % | Amount| % | Amount | %
2006 July 19,582.65| 3,348.4 | 17.1 150.6 0.8 200.5 1.0 1,403.6 7.2 668.5 34 471.8 2.4
Aug. 19,372.72| 3,374.1 17.4 165.6 0.9 245.8 1.3 1,339.2 6.9 570.3 2.9 447.0 2.3
Sept. 20,081.30| 3,534.8 | 17.6 122.8 0.6 244.3 1.2 1,479.2 7.4 619.7 3.1 447.3 2.2
Oct. 19,847.05| 3,317.4 | 16.7 113.2 0.6 203.6 1.0 1,419.3 7.2 612.9 3.1 461.9 2.3
Nov. 19,540.39| 3,183.7 | 16.3 126.4 0.6 298.0 1.5 1,396.6 7.1 609.8 3.1 413.7 2.1
Dec. 19,606.11| 3,292.8 | 16.8 161.9 0.8 229.1 1.2 1,442.5 7.4 635.0 32 424.5 2.2
2007 Jan. 19,789.25| 3,075.4 15.5 163.4 0.8 256.1 1.3 1,446.3 7.3 659.2 33 433.0 2.2
Feb. 14,900.00f 2,097.3 14.1 152.3 1.0 165.5 1.1 1,178.4 7.9 509.6 3.4 3159 2.1
Mar. 19,756.52| 3,377.2 17.1 170.5 0.9 203.9 1.0 1,534.5 7.8 667.4 3.4 441.8 2.2
Apr. 19,823.47| 3,188.2 16.1 175.1 0.9 225.5 1.1 1,343.1 6.8 638.2 3.4 440.5 2.2
May 19,580.15| 3,016.7 154 250.3 1.3 227.1 1.2 1,218.7 6.2 586.4 3.4 427.6 2.2
June 20,078.24] 3,2359 16.1 182.7 0.9 236.2 1.2 1,247.8 6.2 603.9 3.4 426.4 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 3.4 468.8 2.2
Aug. 21,321.73] 3,417.3 16.0 296.8 1.4 283.9 1.3 1,249.2 5.8 619.3 3.4 509.8 2.4
Sept. 22,209.21] 3,634.5 16.4 2353 1.1 248.0 1.1 1,319.1 5.9 670.2 3.4 462.8 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 3.4 522.3 2.3
Nov. 21,871.92] 3,107.7 14.2 174.4 0.8 280.4 1.3 1,254.5 5.7 729.1 3.4 458.5 2.1
Dec. 23,476.93] 3,182.5 13.6 189.2 0.8 318.6 1.4 1,529.8 6.5 790.8 3.4 483.0 2.1
2008 Jan. 22,140.40| 29242 | 13.2 228.6 1.0 252.0 1.1 1,370.0 6.2 805.7 3.6 456.4 2.1
Feb. 17,661.101 2,051.2 | 11.6 197.1 1.1 200.3 1.1 1,182.5 6.7 674.2 3.8 419.5 2.4
Mar. * 24,254.20| 3,189.8 | 13.2 309.8 1.3 351.1 1.4 1,583.6 6.5 832.5 34 525.8 2.2
Apr. ** 22,592.40| 3,124.8 | 13.8 226.0 1.0 307.0 1.4 1,499.8 6.6 750.1 33 467.0 2.1
May ** 23,597.20| 3,025.5| 12.8 365.2 1.5 358.2 1.5 1,507.2 6.4 800.0 34 516.8 2.2
EEE O N S A S E A E O
E:j'? ,ﬁ)EJ France Germany Ttaly Netherlands Spain Sweden Switzerland
PERIOD ﬁ%’:_ ﬁ%’:_ ﬁ%’:_ [WM [WM [WM [WM
(AU (.U A o I T O I T O I U T I T Y T
53 53 = 53 = 55 = 55 55 F= 55 E=
Amount|{ % | Amount | % | Amount| % Amount | % Amount % | Amount| % | Amount | %
2006 July 120.7 0.6 450.1 2.3 140.6 0.7 314.5 1.6 75.7 0.4 41.0 0.2 26.1 0.1
Aug. 117.7 0.6 397.0 2.0 248.6 1.3 377.2 1.9 103.8 0.5 390.1 0.2 28.3 0.1
Sept. 116.0 0.6 396.3 2.0 165.4 0.8 383.7 1.9 81.8 0.4 40.7 0.2 23.9 0.1
Oct. 129.7 0.7 418.7 2.1 192.3 1.0 502.1 2.5 98.2 0.5 41.3 0.2 35.0 0.2
Nov. 130.8 0.7 388.3 2.0 226.8 1.2 504.2 2.6 121.5 0.6 459 0.2 33.1 0.2
Dec. 187.2 1.0 401.1 2.0 2344 1.2 439.3 2.2 161.7 0.8 47.6 0.2 30.9 0.2
2007 Jan. 118.1 0.6 409.6 2.1 220.0 1.1 420.3 2.1 126.0 0.6 49.5 0.3 31.8 0.2
Feb. 107.3 0.7 349.7 2.3 187.3 1.3 285.0 1.9 117.4 0.8 42.9 0.3 23.0 0.2
Mar. 127.5 0.6 397.4 2.0 215.1 1.1 372.6 1.9 105.6 0.5 48.0 0.2 28.5 0.1
Apr. 139.7 0.7 405.2 2.0 224.8 1.1 362.9 1.8 103.8 0.5 50.4 0.3 31.2 0.2
May 140.8 0.7 421.0 2.1 225.0 1.1 323.8 1.7 131.3 0.7 52.3 0.3 24.4 0.1
June 1314 0.7 3924 2.0 235.2 1.2 357.8 1.8 115.0 0.6 42.7 0.2 25.0 0.1
July 155.9 0.7 456.3 2.2 145.6 0.7 356.3 1.7 117.4 0.6 48.5 0.2 28.8 0.1
Aug. 140.9 0.7 445.8 2.1 215.1 1.0 384.7 1.8 111.2 0.5 45.9 0.2 253 0.1
Sept. 146.7 0.7 462.9 2.1 175.9 0.8 335.1 1.5 107.8 0.5 453 0.2 27.8 0.1
Oct. 155.6 0.7 488.7 2.2 170.7 0.8 412.6 1.8 183.2 0.8 49.0 0.2 32.2 0.1
Nov. 204.4 0.9 448.5 2.1 187.5 0.9 354.6 1.6 127.6 0.6 47.0 0.2 33.4 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 0.7 566.9 2.6 203.2 0.9 354.0 1.6 174.6 0.8 61.7 0.3 34.9 0.2
Feb. 138.9 0.8 402.7 2.3 189.1 1.1 371.0 2.1 130.7 0.7 53.6 0.3 32.7 0.2
Mar. * 151.80 0.6 516.1 2.1 2374 1.0 360.6 1.5 215.3 0.9 63.6 0.3 343 0.1
Apr. ** 147.80 0.7 483.5 2.1 228.3 1.0 328.2 1.5 170.4 0.8 56.0 0.2 30.6 0.1
May ** 158.70 0.7 474.8 2.0 230.0 1.0 349.1 1.5 169.7 0.7 58.1 0.2 28.1 0.1

* Revised figure; ** Preliminary.
Source: See Table 6.
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BT« B ATy

1 LR | TR (10 | e
F 4 % nn B = ol | . R — ﬁ' =% ‘Hj
- . . . . . United Arab .
Philippines Singapore Thailand Vietnam Saudi Arabia Ermirates Belgium E:j'T g):]
il il il il il il (|  PERIOD
f?'f il | #5F f?'f fll | #5F f?’f il | #5F f?’f il [ #EF f?’f fill | & f‘;’] fift | #E7F 1 f‘;’] fift | #E7F 1
53 B 53 B 53 B 55 B 53 B 53 B 53 B
Amount|{ % | Amount| % | Amount| % | Amount] % |Amount| % | Amount| % | Amount| %
374.0 1.9 939.8 4.8 399.9 2.0 441.1 2.3 43.8 0.2 123.1 0.6 77.7 0.4 ] 95+ TE|
401.4 2.1 660.7 34 395.8 2.0 416.4 2.1 46.9 0.2 95.3 0.5 82.3 0.4 8]
401.3 2.0 809.2 4.0 392.5 2.0 374.6 1.9 70.1 0.3 93.8 0.5 77.6 0.4 9k|
417.9 2.1 724.6 3.7 377.4 1.9 430.3 2.2 49.6 0.3 97.0 0.5 83.8 0.4 10%]
405.5 2.1 708.8 3.6 371.0 1.9 410.5 2.1 50.1 0.3 88.5 0.5 83.1 0.4 1175]
309.4 1.6 755.1 3.9 386.8 2.0 424.4 2.2 38.8 0.2 94.1 0.5 97.9 0.5 12F]
409.7 2.1 912.7 4.6 396.5 2.0 486.6 2.5 63.4 0.3 96.3 0.5 102.9 0.5] 96+ 15|
310.0 2.1 582.0 3.9 334.8 2.2 318.6 2.1 51.0 0.3 93.1 0.6 81.2 0.5 2k
435.1 2.2 639.7 3.2 470.0 2.4 502.1 2.5 54.7 0.3 112.6 0.6 100.5 0.5 3E|
3379 1.7 749.7 3.8 456.7 2.3 592.7 3.0 61.1 0.3 115.3 0.6 98.5 0.5 4k
360.7 1.8 706.6 3.6 4432 2.3 549.3 2.8 82.5 0.4 118.4 0.6 105.0 0.5 5F]
440.1 2.2 887.7 4.4 458.9 2.3 579.7 29 68.7 0.3 133.5 0.7 92.3 0.5 6F%]
391.9 1.8 814.3 3.8 441.4 2.1 540.8 2.6 75.7 0.4 220.2 1.0 101.5 0.5 75|
455.8 2.1| 1,036.3 4.8 427.1 2.0 583.2 2.7 53.6 0.3 145.7 0.7 78.9 0.4 8]
446.2 2.0| 1,070.2 4.8 431.1 1.9 520.4 2.3 51.6 0.2 106.0 0.5 99.8 0.4 9F|
449.2 2.0 1,091.9 4.8 443.8 2.0 700.1 3.1 59.5 0.3 107.5 0.5 85.9 0.4 10%]
439.6 2.0 911.7 4.2 450.4 2.1 677.4 3.1 44.1 0.2 100.4 0.5 78.3 0.4 11%5]
445.5 1.91 1,098.6 4.7 445.7 1.9 809.7 3.4 67.2 0.3 133.0 0.6 102.0 0.4 12F]
422.6 1.9] 1,146.1 5.2 442.1 2.0 734.1 33 63.2 0.3 104.5 0.5 80.8 04| 97F 17]
423.5 2.4 817.9 4.6 364.1 2.1 519.2 2.9 50.0 0.3 93.1 0.5 84.7 0.5 2F]
516.6 2.1] 1,037.7 4.3 449.9 1.9 828.6 34 63.5 0.3 118.4 0.5 129.3 0.5 3E] Ok
414.9 1.8 871.9 3.9 421.2 1.9 736.2 33 70.8 0.3 122.1 0.5 95.7 0.4 4F| ok
420.2 1.8] 1,013.8 4.3 438.2 1.9 751.6 32 74.8 0.3 140.0 0.6 106.1 0.4 SE| ®x
C T - R S R IS R R TR Y
United Kingdom Canada United States Panama Brazil Australia New Zealand E:j'? ,ﬁ)EJ
[Wm [Wm [WM [WM [WM [WM [WM PERIOD
i [ EEe| g | EEc| g (e | o e | g (e eom || mom |
55 F= 55 F= 55 F= 55 E= 55 F= 55 F= 55 F=
Amount | % | Amount| % | Amount| % | Amount] % |Amount| % | Amount| % | Amount| %
290.8 1.5 144.5 0.7 2,990.31 15.3 16.0 0.1 110.2 0.6 243.1 1.2 25.0 0.1 | 95& 7E]
2959 1.5 167.2 0.9 2,996.8] 15.5 26.2 0.1 105.0 0.5 230.4 1.2 31.0 0.2 85|
298.5 1.5 143.9 0.7 2,868.5] 14.3 134 0.1 93.3 0.5 254.0 1.3 32.0 0.2 9F]
328.3 1.7 160.7 0.8 2,805.9] 14.1 13.9 0.1 102.3 0.5 275.3 1.4 29.1 0.1 10%]
299.2 1.5 143.6 0.7 2,608.21 13.3 9.6 0 96.4 0.5 253.7 1.3 28.9 0.1 11%]
300.6 1.5 149.2 0.8 2,567.31 13.1 11.8 0.1 91.5 0.5 249.7 1.3 28.9 0.1 12 5]
332.5 1.7 161.0 0.8] 2,679.6] 13.5 9.6 0 103.9 0.5 230.8 1.2 37.1 02| 96= 15|
252.1 1.7 140.4 09] 2,229.3] 15.0 50.6 0.3 98.0 0.7 227.0 1.5 43.6 0.3 2F]
283.6 1.4 128.2 0.6 2,440.6] 124 11.5 0.1 99.3 0.5 229.6 1.2 27.0 0.1 3E]
298.3 1.5 145.8 0.7] 2,633.7| 133 14.5 0.1 160.2 0.8 238.0 1.2 23.6 0.1 4F%]
301.5 1.5 164.0 0.8] 2,666.4] 13.6 14.3 0.1 110.8 0.6 278.7 1.4 67.9 0.3 5k|
279.5 1.4 154.2 0.8] 2,700.7| 134 17.2 0.1 108.4 0.5 305.8 1.5 26.6 0.1 6%
319.1 1.5 151.0 0.7] 2,929.71 13.8 17.4 0.1 132.8 0.6 336.6 1.6 60.0 0.3 75|
277.3 1.3 166.1 0.8] 2,650.7| 124 15.5 0.1 114.1 0.5 261.7 1.2 34.7 0.2 8%
311.7 1.4 146.9 0.7] 2,630.5 11.8 14.0 0.1 130.3 0.6 315.7 1.4 32.5 0.1 9k
337.8 1.5 152.3 0.7] 2,901.2 | 12.8 17.5 0.1 214.7 0.9 280.2 1.2 59.7 0.3 10%]
311.0 1.4 179.0 0.8] 2,7719 | 12.7 114 0.1 170.3 0.8 255.5 1.2 104.7 0.5 11%]
313.6 1.3 161.6 0.7] 2,8432 | 12.1 11.7 - 226.9 1.0 273.7 1.2 29.8 0.1 12k
278.5 1.3 153.8 0.7] 2,653.8 12.0 433 0.2 123.9 0.6 259.5 1.2 93.2 04| 97F 15|
250.9 1.4 115.9 0.7 2,040.2 11.6 8.9 0.1 165.2 0.9 258.2 1.5 52.8 0.3 2k]|
295.6 1.2 163.6 0.7] 2,629.5 10.8 473 0.2 251.1 1.0 275.7 1.1 30.5 0.1 3E[*
302.8 1.3 155.3 0.7] 2,692.1 11.9 14.3 0.1 229.0 1.0 306.3 1.4 64.6 0.3 4r|
406.5 1.7 146.2 0.6 2,570.0 10.9 18.5 0.1 230.2 1.0 343.0 1.5 64.4 0.3 SE]
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Unit: US$1,000

8.

%

Vs
(L

B

®

%

4

Approved Private Foreign and Overseas

Fﬁ[ o _ 2 I’[Erj OVERSEAS CHINESE
T Gl FK[ HE EISINE oM oB
Total Subtotal Hong Kong Philippines Others
P 3
RO w| e wm|wow| e | ow| s | ow| sw | ow| e
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-Apr. 626 2,199,406 15 152,415 1 252 1 490 13 151,673
2006 Apr. 81 236,647 1 400 0 92 0 0 1 308
May 119 898,540 1 18,830 0 0 0 0 1 18,830
June 176 301,379 0 1,555 0 1,555 0 0 0 0
July 195 1,396,386 2 4,344 0 0 0 0 2 4,344
Aug. 220 541,688 5 7,509 0 0 1 1,786 4 5,723
Sept. 157 447,484 3 2,951 0 1,249 1 15 2 1,687
Oct. 172 1,897,846 6 1,772 0 1,156 1 30 5 586
Nov. 209 671,419 6 7,073 0 585 1 3,185 5 3,303
Dec. 227 2,068,914 3 612 0 0 0 0 3 612
2007 Jan. 148 500,773 2 1,922 0 45 0 0 2 1,877
Feb. 90 437,900 1 59 0 1 59 0 0
Mar. 228 569,895 5 1,634 0 0 36 5 1,599
Apr. 152 155,486 3 1,408 0 0 0 3 1,408
May 212 1,819,449 1 1,507 0 0 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

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

Outward Investment, Indirect Mainland Investment, R.O.C.
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B 4 K F ¥ % 05
Chinese Investment by Area
(U S
9 B *  PRIVATE FOREIGN
T N Y CN N R
Subtotal U.S.A. Japan Europe Others
e g
gow| & s | ow| & @ | ow| & m | ow| & @ | ow| & g | PERIOD
Cases Amount Cases Amount Cases Amount Cases | Amount | Cases | Amount
19,405 | 90,045902 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 85
639 3,879,166 104 454,319 166 851,139 80 405,812 289 | 2,167,896 &
1,059 3,554,037 208 867,198 228 535,371 131 367,416 492 | 1,784,052 874
1,074 4,144,884 207 1,114,693 230 508,434 109 460,175 528 1 2,061,582 88
1,370 7,557,372 206 1,315,518 312 730,325 130 1,213,388 7221 4,298,141 89
1,145 5,081,295 147 915,597 241 684,724 129 1,184,003 628 | 2,296,970 90+
1,117 3,226,791 152 573,646 211 608,106 120 612,317 634 | 1,432,722 91+
1,056 3,560,757 153 678,091 203 725,689 90 643,932 610 | 1,513,045 92:F
1,130 3,938,408 157 352,312 227 826,517 118 964,618 628 | 1,794,962 93F
1,119 4,217,750 133 799,230 213 723,164 122 684,833 651 | 2,010,522 94:F
1,816 | 13,923,983 266 857,378 307 1,587,874 199 7,509,586 1,044 | 3,969,145 95:F
2,238 15,340,224 293 3,138,438 356 996,553 235 7,096,345 1,354 | 4,108,888 96+
611 2,046,991 94 107,921 92 135,106 70 847,673 355 956,291| 97+ 1-4%|
80 236,246 9 28,668 20 30,803 6 24,256 45 152,519] 95+ 4%
118 879,710 15 90,502 17 11,009 20 362,712 66 415,487 5%]
176 299,824 28 41,385 31 42,748 22 79,332 95 136,359 6F]
193 1,392,042 35 134,543 29 54,507 17 935,706 112 267,285 7x]
215 534,179 36 42,502 42 141,442 20 96,133 117 254,102 81|
154 444,533 18 40,138 28 79,964 15 6,398 93 318,034 9%|
166 1,896,074 25 72,308 29 228,682 20 1,289,336 92 305,748 10%]
203 663,453 29 111,344 21 69,589 20 204,856 133 277,664 11%]
223 2,067,499 29 156,992 30 748,525 26 671,234 138 490,748 12%]
146 498,851 16 7,402 30 36,116 12 282,889 88 172,444] 96:F 1]
89 437,840 13 42,549 18 9,782 14 207,047 44 178,462 2%
223 568,260 28 36,663 38 94,367 29 92,833 128 344,397 3k
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 5k|
175 710,460 26 36,347 23 35,805 13 470,084 113 168,224 6F]
223 2,978,855 39 587,882 37 33,342 20 2,054,954 127 302,677 7%]
179 2,145,561 20 78,038 27 36,734 17 1,797,136 115 233,654 8%|
192 832,831 27 454914 29 29,281 22 40,940 114 307,696 9%|
205 2,769,684 19 1,265,964 29 21,356 20 955,814 137 526,550 10%]
218 1,204,562 27 184,283 41 20,188 20 437,709 130 562,382 115]
228 1,221,299 33 81,074 26 158,387 29 652,657 140 329,180 125]
182 531,369 18 40,019 21 16,554 18 128,147 125 346,649| 97+ 15|
103 216,924 14 14,767 22 15,055 10 13,969 57 173,133 2F]
159 422,152 24 12,831 26 16,425 17 28,385 92 364,511 3k
167 876,546 38 40,305 23 87,072 25 677,172 81 71,997 45|

ORISR A B ) B (R IR Y~ By - B R Rerea L% -
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9. ¥ H

Unit : US$1,000

T E

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

REREED

Ef9HETY S Y
" il Outward Investment Indirect Mainland Investment
NI4T —06F | NBI9TF 1-4F] | NRIBF —96F NI 14 %]
(1952 - 2007) (Jan.- April 2008) (1991 - 2007) (Jan.- April 2008)
o =% | Foc| 2% | F 8| &% |F =%
INDUSTRIES
Cases | Amount | Cases | Amount | Cases | Amount [Cases| Amount
i 2 Total 11,964(55,301,539 124/ 1,849,280| 36,538| 64,860,062 257| 2,946,258
ﬁﬁ TR R A §J aE & 1441 510,606 0 6,086 2,529| 2,158,683 11 85,585
ood, Beverages, and Tobacco Manufacturing
s ~ 5 411| 2,481,369 4 4,013 2,356| 2,520,375 1 47,795
Textiles Mills, Wearing Apparel and Clothing
Accessories Manufacturing
{2 TR K [“'?jﬁgjfﬁ[}["gﬂ':i 5521 1,460,024 1 200 1,954| 3,789,173 3 191,268
Chemical material and Chemical Products
Manufacturing
TR 202| 1,600,128 0 2,350] 2,597| 4,370,660| 16| 139,434
Plastic and Rubber Pro J(]ilcts Manufacturing
28 Pl J}["g;{ E¥ 188 761,213 1| 11,117] 1,504 2,942,386 4 17,189
Non-Metal Mineral Products Manufacturing
LR T Y L R Y 162 821,202 4] 196,366 3,066 5,717,791 16| 399,405
Bas1c Metal Industries and
Fabricated Metal Products Manufacturing
BB R ST 149 340,658 s| 28,693 1,871 2,717,958 of 177,236
Machinery and Equlpmcnt Manufacturing
and Repairing
B YL 1,536| 5,757,171 20| 734,406 2,046/ 10,360,665 59| 438,762
lcctromc Parts and Components
Manufacturing
IR S 7 s Ffﬁ,m A | 1292] 2,777,491 3 13,932 2,605] 10,086,261 7| 444,585
omputer, Communications, and Audio and
Video Electronic Products Manufacturing
Rl 251 708,285 0 3,027 2,900| 6,026,396 8| 214,445
lectrical Equlpmcnt Manufacturing
P R 1,783| 4,238,673 18 138,274| 1,977 2,088,112| 35| 185,798
Wholesale & Retail
@ﬁ"ﬁﬁb H%i 110] 1,606,587 0] 123,579 195 480,675 6 7,506
Transportdtion and Storage
AL EE 1,418] 1,648,505 10l 10,142  733| 692,299 19 64,311
Information and Communication
e S bT E"Jﬁ:(f 55 o 1,981]25,694,531 31| 477,747 288 832,426 3 77,755
Fmanmal Insurance and Real Estate
(Including Financial Holding Industries)
JJ f‘:[ﬁﬁwﬂf’?ﬁﬁ%‘f 3 177 160,409 4 3,408 519 379,716 6 72,308
ofessional, Scientific and Technical Services
Hp 1,608| 4,734,687 23 95,9411 9,398 9,705,489 54 382,875
Others

Source: See Table 8.
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