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Pr B RS B W AL E - 518 W] S35 P 5 (9 S Sl A B A
B - MBI E R B G EEITRGR - I RER TR A A
BIAA > n]JEAE AL 5 -
(=) BRILHG M AR F i oM st B SR RS o B g

WEGERT IS ZUHENGERZRET /T - MEES
RS AE Y] - LWRAGHEREENRE - H eI e A
A BrIER IR 1 B2 LI ]~ E1EE BCRBK 0 B i 3 s 2 - FH R 59 B
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Bl A ME) ~ BURBE N IRBIRYEINAT HR

i e PR - EDHESA A E &I A A e H I L REE
FTEEA NI AR - &8 RS ¥ T A4 IR > e H#K
FIENREE - JHEFRRECZ 1% - Sl - ZgPUEE - S
DU A AR fERFE IR (ATEE ~ SRE) g sl maAl A
S A PR P A SSE AR FT > B AR RIS AR > RS A
Bl A - FIRRE A BE S ARG ENREEEE - 5T
LA -
(=) FIRBIES S RSt - O He SNl B B B A5 [ A B 3l

T 18 A By A B 2 [ A R SE R BRI - [KIE - BRI g
INAA e RS 2RI R85 - T2 R R A0 R I AE H 2R R Sees
DU AR AR RIOUR o 38 M8 TRMeh Gl 5 Tt 1 3l B IR R R 7 7 S B S T T
PR AR B S 1 - SUZ B FT R B0V BR S B 21 B b = 0T
BAEW > BURNREAEZGIERR - ZSHEHAER - T35
EROUALEREE > SRR R RS o 5o B A B S~ Al
BT BEERE < AT - ZREEREEFE TR LR
JIR » DLAA SR > IS SGE B IN AL BT - bR 7T 51
WFa 24t > ORI [R5 8 L Hg S E T A JTRYEM (B R 5
FoPRfF A SRS E: - HETES RS TAENERE) -

wR A o R A SE R M R > BRI — 7 v B 4 SN RE R
AAEIGEGEM > 55— 5 > fF BT e R S RN ¢ g
AL &Y TS TRENEA ) B KRR ENE
b RIAHRE#EEE ~ B IRHIE - W - B & B EEG IR S POR - P
EONEAABE C TAE ~ ATEIREL - BEERC T 51E ) B T ERsAIA
BETT o b IREIN A A - i
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&5 E EWER N RN
I LR B A= S R 52T - B T T oT
e EEEWERX Y BEENT
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i

N

5~ AW

% - EBEPHRTISR: R ot
B ~ 4 BT RN 28
M~ A SR

P

AN BB A EHE - fRE1995:1~2006:1238 B
T 15 M BB A R SR R B TR E M B R A A - R
REUR - EUENSNEEIEER - vt G ' E G 5% E
SRR K A R B A0 JT AR AE - B — REZAE R BT F51997:8~
1997:12 » Bl 57 ¥ <5 Fill i g 922 15 S8 AR Ie B AHA 5 28 — K2 (EL IR G A
SYERAE2001:4812002:6~2002: 107 B AR A - AR SCHE I IH] HF B B 7Y
FISRAY KRR - IREM RS A - R - ASCHEE AR AR SME
TR BB R A BEE BRI & TR -

I

RG] © Y )P - BB A R AR RS REE s - BR A A1 B PR
JELAYRAIE & F31

*BHERMEE  BPE > B AEABRKEERBELEEA  BdthPIEE (200) RN
#®21% ; TEL: (02) 87974069 FAX : (02) 27975138 ;

d93323009@ntu.edu.tw - EERKERTIBEZEIEIE » ZIUHEEH - EAXHBEAE
% TEBIRATERSHEEZRZEGNEHE  EREMER EBEEZSE -
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The Computation of Index for Currency Baskets and Analysis
for Prediction Performance

An Empirical Study about Real Effective

Exchange Rates of New Taiwan Dollar
Yi-Heng Tseng**

Abstract

The motive of this paper is to select several types of currency bas-
kets, in order to construct the corresponding time series for real effec-
tive exchange rate (REER) index of New Taiwan Dollar (NTD), during
1995:1-2006:12. The empirical results show that the Purchasing Power
Parity (PPP) for Taiwan commodity market exists, with structure
changes incorporating two break points of real devaluation, for the
major REER index of NTD. Furthermore, the estimated time period of
the first break mentioned above, 1997:8-1997:12, coincided with the
contagious diseases of the East Asia Financial Crisis, while the second
break point is estimated to occur either at 2001:4 or during 2002:6-
2002:10, attributed by the dramatic decrease of domestic interest rate.
In the end of this paper, we also present the comprehensive prediction
performance of all REER index of NTD constructed in our work, by the

empirical method of out-of-sample forecasting.

Keywords:Purchasing Power Parity, Real Effective Exchange Rate,
Structure Change, Out-of-Sample Forecasting.

JEL Classification:F31

** Corresponding Author: Yi-Heng Tseng, Ph.D. Candidate, Department of
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== [NV
=~ BIS

DIBIRER & F EE W E R A REKER - BB ME®R (real exchange
rate) M R BUTHE B EN R S RY > MR GREE T A8, K
ZEBIEE - A AR BIRE e iR NEPEE R T E
#t 1 (purchasing power parity * DA NEfEPPP) » BlIE @ EFEH H HE
SEEFTE » nE— SR E EERERIZE (stationary ) HYKRFH
Feo1 > % 5 e AT it ik i B e =8 [ AL /K HE Y B i BL R

AR RE— SRR EN BTG E O EREE N B
Wi & W B B MR IR E M B B S L B LEEHNZ e
HIE R SRR B Y M R - B SR B RLBASE B E
H/ GEBERLZFZEE (HA0 - REBE (1995) 5 BEEREERUE
FE (2003) ] Wi E EH MR B RBIT R ELAHBA IS - AR
ISt 5 B R e B S Al sE /B EiG / H B EHERE R E
HHEKES  ARBRETEE R T hERBEH O SME ) &
3 ORI Rims e X" S E A HE S L&
5o HEEMEZFEERE - 20062 F Bl 0 5EE 5 HEELN
12.90% - M5 HE S EIRE 14.67% - Kk - #EH%/ SE8H
/S EHEEER BN - HARMEGEERE - GENI > KK
BEFAEEEERNERBITR  BGLEINREF IS - RE
FEMEEERMER (real effective exchange rate » DL 51§
REER) °

REERWIME & JEH A HARMER (nominal effective exchange
rate * L NERENEER ) fEHHYARF o 197345 A 5 Bk k1 58
(Bretton Woods system) HAJES: @ & B &M HEH RE R IR A

Tk

"REER AXEBLERLENXEEEESSE  SAENIERERREEL
e o
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B BEEaRER BRI

EMESRRIRE » A CPRIF B ME R - [KIIL - Ty Sl & — B e SR 7k HE
MEREEE M ETEEENA  RRW BEEEES
(International Monetary Fund » DL N EREIMF ) Fe 4% B 17 K £% H
NEERFEHUREIZIEE - 1EM#E RREERIEECHRE - BB AIERZE >
K R B8 G JFIMF & BB - 0 B PR 3 R 28 W] Y R EE R $5 B & R AT {1
&2 - Rt - BoBINBFEER - BFetits (B1an - R
17 ReEtg  RIEHE IMNETSHRRESS Tl SEiHk
F) HREFCEREERIBHE M B AT2 % - B2 Ml iff 72 BLAL6E
H - FEBIASORR - ETRIESE (2002) SEEE1990~ 19994 » i f218
HFEH GH TR EHER - VERBEHER » HEEEE (2L
1995F B REBEI ) fREFH S M REERTEHIE P o B3R
0 DG EREERIEHMINA R GEEER - njyPBEREVE
i BRI E T ER -

HE L BAHGHEREERIEEGR B EAE - BEREGARE
R RS - RO SEANEERE  AREEEREE R
JeEE 12~ 18 Ry B R E - WARIRR B G T EEY S I
Fo BRUESHH TEERMES > EME R EMEERENS " E111%
(2005) - FEBIIMEREEHIITRELE B /T - B (2006) EE
= RIEEWER " EBBMES (the Federal reserve board » LUF
ffEFed) + BN LER1T (European central bank » LT i
ECB) ; HA$RST (bank of Japan > DL FfEfEBOJ), HIMFiRE
NEERHYE H#8Es - Bl AR FIE (1) Ak 5 3 T Bl & M AR
BE2EEMERE (§140 > Fed@pMEESEHFTE - TEEH -
HEEE S FRSE = ME%E  ECBIREYE S HE K EE S
EER-12 ~ EER-23 ~ EER-42F5 = EHE ) © 2) 7B RS (§1

2RAENZEEEESE  SABNEAERER/BE 2GS RANLE
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20 FedtRIB LB Fh i aT 2 - A RER - BOJHIIAREE i RS R AL
B TR BE AT ) © Q)AL =T (the third
market) * BAEBGHENZ%E (FI41 > IMF : Fed : ECB) °

ZHENINEBRET » AXEFERTEH TIZ8ERE | EEE
o B RS XN ER BTG REERIER ¢ (1) #FEEL:
Wy PR Ty Ty =FEEE G (2) WEEAFER  AEE 10 i
R B RN ERE - 2B EENE S EERERT -
AT DU BT Hi 28 RH FE Bl i 8 B AU RE B S B I BG - ASCEAEAS SR 4E
i BEV RSB E T EER - AR R KSR E
IURETFAE - i1k - FEHZ2RGEEE D BEE MR B - AT
¥ LL_E R B #T 5 B REERFE UG & LU L TH IR -

ANEMZHWT - F—Hiskambies = - HaVESOERER ;> 25
ZHiI MR I3 EERE M REERTEEAVIRE 720 o Wb H P E K
I Bt H D EAESEESBIT B R ML - R E R
AR E 5 SEPUEIRE A bem DL SR B IR B 0 28 e
ARHHEFEASR - WAt im M Tavm s Jim -

R - R EEEIREHE

AT W REERIGBIVIRE - WALl T 82 G e, A
At TEERER - AT IRBEETRER T hEREELEOES

B

SHIE TESTREED, BEERGERRSEAENEESHTFEEEESLEESN)
BMEt MBI EE=H# (the third market) 2B S RIS R[ERHEcE
(2006) ]°

A RBEESEER ThERBEEOESHE ) 5 0 19952 F (58 B/ R E
SHEEEN1.61%NTE  BEeiRCEERERAEZHFE » HRB20062 F4
it hEMEE B EEE S RENLEECS KIEEAE17.95% © b5 » HEES
BHOBENT : (1) XBRBAFMGEEZESILEZETRE  SHIH19952FH
21.92%K20.18% » ZERBIEE20062FEAI12.90% % 14.67% » EF HAFELEE
EEENEBZL ; (2) BEAMMGLLEZRFIER - H19952%F/913.00%R{EZE2006
2ER)9.20% » {BEEEBIHR 19952 FRY3.21%EL B A E 20062 FHI5.19% ©
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‘ffﬁnh fEl - I aEEEEE S H TR SR E ) ILE E R

B o YT PRATEE R AR B 58 B AT G M 5
T L = - EEE L EaiSE A e EATER 12~ 185
BE - EAE R E Y EEERER > MO EEN TS
AINERY L =l R A 4 R B T R SR AR ] L R v B 7 9l R
HALGE B E B H TS BMAL & - Pt — 1T E IR
[ o HERL - ASCRERIMRE TR L TR Ty TUh ) TSR
WEAREE > DIFB G R R E I R S 5 W REERTEHUE
E{zﬂljﬁfgﬁﬂ

— ~ Wi WREERSR B &

fEELRESBEJ I » ARSCEE1995:1~2006: 12 BE IR - %
TEERHE G ILE | REER R AERIRY3 6 B 5 T B R iR
HE o O Fy ™ BH B R R A R BOE A 22 52 0 FRAM 4 AT
3618 ~ i1 8B BT o R = TRy~ THR L~ U =HEE
B EWE - RSB S EEE S L E T —EER SRS
AE94.12% ~ 85.42%5169.19% - H > {1844 E 5 ¥ FEIfE Bl
A 5 S E P MBI EYZ 1% L Fmft BN SRS

SHRBCESEER "THTERBEENESHE,» 1995~2006 /4 #E36ETEHE
SHFHE (RESLE) KE2XEFHMOT : 26 (17.98%) ;s BX
(16.97%) ; &4 (11.56%) ; P& (8.74%) ; BE (4.35%) ; EH
(3.46% ) ; #mN¥E (3.30% ) ; BRFAEEE (2.83%) ; Wk (2.15%) ; BN
(1.90%) ; JERE (1.87%) ; &E (1.86%) ; EE (1.80%) ; ENfE
(1.71%) ; ZBE (1.46%) ; D5 (1.44%) ; MEKX (1.03%) ; BKXF
(1.01%) ; #E (0.98%) ; PUEE (0.65%) ; BIE4S (0.63%) ; HEH
(0.60%) ; Ik (0.55%) ; B (0.54%) ; ¥+ (0.54%) ; ENE (0.52%) ;
fRER (0.51%) ; LERIBF (0.49%) ; 2FEEF (0.44%) ; FEYIF (0.41%) ; Wt
(0.40%) ; E#l (0.39%) ; BE@EM (0.29%) ; &% (0.26%) ; 5
(0. 25%) ; #E7ERES (0.25%)° He » HMENE S ILEHRERIR36E - 18E K8
PRIAMKRRBEE "Ry "oy T ZEENEENGIEE -
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#1  BEPIEWREERIE MG R X & Hoig
o i
WRE mpe  GER® TETD  Tmpe  Lmmeg BEE AX
BRESE
(2002)
EHEE EE8E5 @8H5 @8BS #9585 ©iEE5 ©5Y5 €85
(BE/%8) (E%E) (EI%E) (El%E) (EI%E) (BE®) (%) (FEh)
EHE 1992 1995 1993  1980~1982 2001 1995 1995
=H 20.70% 2551%  28.47%  42.79%  23.25% 21.80%
&4 9.83% 8.86% 9.80% 6.68%  14.60% 13.30%
AR 497% 12.18%  10.17% - 540%  1.72% ZERARE
BAE 2317%  2321% 22.72%  26.23%  19.57% 19.20% BHIEH
T 2.32% 2.40% 2.20% 1.82% 2.92%  2.46%
== 5.68% 5.09% 5.46% 5.59% 4.42%  4.00%
Hrnig 3.18% 3.94% 3.36% 2.61% 3.76%  3.40%
MABRE 17 15 15 12 18 18 36
EEEE
SFHIEEE( b L8k
elal 86.3%  81.32%  83.30% 70.76%  85.75% 85.82% 94.16%

HHAEZLE

BRIR ¢ TR EACE SR (2005) 0 RAXHEIE -

£2 AXI3FER LI BEEIDR Y BISR

HHE

BAEXR

3EFEEZEFE (36 principal trading partners) RHIEE5

18EAETEZ S FE (18 principal trading partners) R HIE¥5

SEETEE ZEFE (8 principal trading partners)

B BF &8 BE - BE - #mE
B BAREEE

1

FEEBHREZHE (NAFTA)

X MEKX - ERF

£f8E (BRICs)

B - L - B~ PE

#i% (ASEAN)

ALK ~ FEERAEEE ~ ZRE - JERE C EDE
iR

&dtaE (North-Eastern Asia)

BE - #E

Bt (Euro Zone)

BB~ TWFA ~ ABL ~ FAF - LEFIRS © FRIE
7 E@E - 5@

BuM-JEBT= (Non-Euro Europe)

RE - It - InER - B

fimH B (OPEC)

ENfE ~ W SHpfi{a « FA{EME K AR
MBS © 7B

# A\ fE75M8 (Chinese Economy)

&~ I - B

#HE (NZL & AUS)

BN ~ #ETER

NATIEE (Group 8)

=B BF - 2B - RE AR MEKX -
EAH - HE

A L BAEEBAARED BRARR - F1~3ERI A HREERIBIZE - 4~ 13EREREIIT 8 HREERIEH
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B BEEaRER BRI

ERRRE BB E o SR ERTS AL a8 TAMRILAL
BEWEMRRARBIAE - SH—J0iH - BEEFNGWREERTEEHE
BHIZ RN - R 280518 B E B 1 B b B 5% Ik 1) e SR A
b AFRFE 10 S B @ BB SR (HR2) - £&H
AT - ARE A H MR R T T BRRET H L RBIYIE
a8 (CPD) JiH BEREH " AR ERE | S %E
HERESIE (FHOEEOEE) FERQETBEE R " rhiERE
EHOEGME - BEEE36H 5 H TR H R kY E RS
BEIMFH " BB &R ZE B E | (international financial
statistics * LU fEfHIFS ) ©

Fo 5t B R H2001 5 18 ¥ M S F Bl i R B R
2126 - HEBERE /a2 e B 5 E - A SORMKIEH
FIRET B - #IEEINE (chained-weighted ) 2 520 &M
(recursively) FHH&ZEEHEH HWREERTEH - © AT ¢

I Li s, nCPricey \ L
m"mﬁ"“ﬂ[@.,..' "”F"'“ﬂ[s.,.=-1c?r.‘,..ftw,_.p]ﬁqﬂ 2“ L (D)

APIREZ 2SS EWER R (PRI Ki=1,2,.,1)  t
BURIEL - reer LT G REERTEH - Q; fUKLL " HIREMER
RN G E B B ME R S O Bl - S, AUFRDL T e
R TR EEHE BG4 H R Ol - CPLA
KGN GE A VIEEY > CP1*, REBIWB ZVIEREY > w, A
KBNS HHAT G E ZHER - (D RFEERERERT - ool
REERFEHIATRCE R - Ty B 125 5 2 3 T B B T M SR Bl R SR Y 5% i S
¥y o & L BREERFEBUNA100 » ARERAR E M 5T 1B
AR K2 » ZHREERFEEUEN100 » HIACERAR & fus D3

6 ATLL1995F T AR Sl EE 3 4 MIREERFS B A HI/K % o
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A

FERBIE R T EEWEN S REERFEHIG T3] ( FFTEL) -
ATERACU N R (DBRERAERE BRI E oh - HER BB ERMARE
T~ (real depreciate) E£2 5 (2)F#ELERERREN1997~ 19984/
HE B Ry B ZU A B - HAR R BLRHER THE (#1400 - 1% ~ OPEC
] o I 2B EE (0140 - 368 EEH 5 E TE ~ 188+
DU GHTE - $EFEE S TR ~ b - SENE - WOt
SE—HA AT~ WA AR (F1a0 > RIS ) » ¥ RIRSE
BLEEERERBESAEERE (80) - BRI NS S HH
ML EFRE  REEMEHEENG =R T DUl - A Gl
B HESR G 8 B85 AFAE M B H 2B A AIRE -

2~ B WREERSR Bl B 2R 95 50 B
iR (D ATARE S EEEWE S WNEERTGE - HATHE LA
mr

i .m,,,:ljijir ,ﬁ;q:gn-., .1 )

is-1

A HneerREFT G WNEERFEH - BRHE& L2RER - 1783 REAE S
NHG¥NEERIBEIIER R » HESHE 5 TE 4 HERR R
MY AT o [FEL > TEFPP; Ry 2B 1BIAE 55 (A A R B 1 < W {E K
e > %E%ﬁj‘%ppi,t <PPi,t:P*i,t/Pt ' ppi,t:CPI*i,t/CPIt) o AT - 2
(1)~ QMR TEEHEM (decompositions of variance) 41T -

M 5.E{Areer) = M 5.E(Ancer) + M 5.E(App) 3)

ZH Areer » Aneer » AppfUERHNLog& F—F& 75> - M.S.EHIGT
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MEaRBEERERCE

HER9R AN A BT Z29757% (mean square error) ° BT 5 ¥ REER L
HZWEE) > AR A H A R 3R R N G 2 B (E K e R
(F3R3) -

%3 PiBEWREERIBHZ [ 8 %R HM | (decompositions of variance )

MSE( A neer) MSE(Aneer) MSE(A pp)

i MSE(Areer)  \visE(App)  FISEAL%  BiSEAL
EFEEZEFE 0.0002000 0.0001975 61.04% 38.96%
18EFEEZHFE 0.0002083 0.0002035 60.88% 39.12%
EFEBZHFH 0.0002022 0.0002068 60.75% 39.25%
EBHRESHE 0.0002811 0.0002828 73.47% 26.53%
SEME 0.0006443 0.0006403 43.64% 56.36%
iR 0.0005991 0.0005746 85.82% 14.18%
BikdE (HEE) 0.0004542 0.0004930 84.02% 15.98%
ETE 0.0006107 0.0006183 87.28% 12.72%
EUMN-FER T 0.0004064 0.0004356 80.51% 19.49%
st B AR A 0.0012899 0.0013437 89.14% 10.86%
T ANSERE 0.0003289 0.0003079 57.49% 42.51%
i 0.0005968 0.0005769 87.17% 12.82%
JAV I 5 0.0002297 0.0002453 69.86% 30.14%
AR -

1. _ERAIH » MSE(Areer) = MSE(Aneer) + MSE(A pp) °
2. i B tEAMSE(Aneer) / [ MSE(Aneer) + MSE(A pp)] MSE(App) / [ MSE(A neer) + MSE(App)] ©
3. BHARIR - AN o

R ATERA DL P EERR (DS ER BN S REERTFH
(i B 2 HNEERFEEL - 1T B A SME B V) (E B B R R 886 - X
MRV E BT EE Rt 5 (2) ey B EE S R S
NEER{$H 5L B A SMO ST I ER B LEBIAHE - SRFTHIFIA - BRigLE
B S V) (B B B BB ZUS) » FRIBIY 1994 ~2005FFR I T #E | [l E MESR
o o e SR W R R 7B < Y BN EE R 01 0 e A S
P o FRASTRERE RS AT R0 (RIS IE 1) - 361 225 5y ¥ T~ B B 5 AT

T R 1980 R B9 7T FE RBEHI1E - A R M FE SR 1994 55 35 # iU ER K 18 [ R B b BX
R 1996 F 12 A1 HEEBIEEHE1ZTRAKHE8.307T L T0.3%A9 & A IKiE R
B (ARBHOERZEMN1998F2BMAAZES.287T) c WKIEEFEHBREEE
2005F6 B EAL ' ERARBEBETBAES -
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HYEEBERY 5SS LHOPEC kM YEI 5 R IIHE - AHER
L& RGBS AN P (E 55 BOU 2RO RS - R H AR
1990 R EIAYIEE M (deflation) HIBIRMARTERIKIE -

2 BEME A BB R Rt

H Cassel (1918)f2 i E I RERBHICS » BRI -
R AR 2 Ry R 5% < R Lt T By PRS- B | - WFSE R TE DLBLAR bR E b
BB e SR I [ P 41 R B I ) B 32 5 O L R LK B
[Taylor (2002) : Lopez et al. (2005)] * fi5 iz an iz - BIERE I
SICEERRER R HEMERESIER " BT EKEE , 5
"B E R R A AOTRERER B - BB RIATEE T BEE I EE
o BRI E A SN B R IR E 2 LRI R - BRI
"R R B E TR ) (trend purchasing power parity » DL &
TPPP) » T E5m AL BUE KB B 5 W B FIHEA IR 5 S W B i 4
e RN B BB I bR ER AR 2 T L =iy - R B — e (E K
W E =R EI o G EE R 2B RIET (real appreciate) &
ZA4[Balassa (1964) ; Samuelson (1964 ) ]

SRR LIS > NamPPPECTPPP » M E )RS T 10 B b
RILAERE U2 (structural change) HYRGEE F o B 7 B A RS MEEME
AR R ZE D] - BIRR BRSO LA RS T ¥R E ) ERR ) (quali-
fied purchasing power parity * AN ffEQPPP ) » J¢ " HERF[H]#IZMIE H
JIAEER ) (trend qualified purchasing power parity > LT &%
TQPPP) ZU&RE » 73 HIEFEIR & A5 [ SO Y R S E B e SR AE 24
(LIS MRS REHRMBEAFMEIEE ) [Papell and Prodan
(2006)] - EfFEERN - BIEZEREHEENEERESR - HESH MR
Gt tEOCE - A P REM A AR E R I R JEERE  (non-station-
ary ) H¥ > EHEATESIMAT AR SO R E B -
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B BEEaRER BRI

B AHN A T EEWEN SWREERTES > #% "H EEIT
(top-down ) JF BRI T B SRR 0 58k mE e IR P 8 B4 B AR A
o (AT ) - RET AT T (/B 8% P T 0 G 8 A BELARAR O
(RRAVTT ) o i SRR R IS BELAR R JiE (R s M ARG IRF 42 11 R RIS I
= E R P H 00 AS RS U RE o A [E]RFFR F Akaike information criterion

£ MERSRR 8 2 FHUROE

ADF#&7E Phillips-Perront&iE
Eues st &R | FERY | &R | FEAY ||
J o tp J 1 J  Adit, J  Adj.t,

EFEEZEZEFE AIC/SIC 0  -2.8832 0 -12464 1  -2.9129 6 -1.1427
18EATELSHFE AIC/SIC 0  -3.0122 0 -13512 1  -3.0281 7 -1.2287
8 EETEZESHFE AIC/SIC 0  -2.8311 0 -16556 1 -2.8353 4 -1.5944
ItEZEHESHE  AIC/SIC 1 -1.8165 1 -1.6801 4 -1.7244 6 -1.7727
5 HE AIC 12  -3.0851 12 -2.0418 4 a4416 5 30750

= sIC 0 -3.4141* 0 -3.2730*

. AlC 6  -2.1529 6 -2.1388
R sic 0 -19051 0 -18430 4 17244 3 -1.6719

AIC 18  -45739%* . -

Rz (A~ 8) SicC 0 23386 0 -1998 O 23386 2 20517
BT E AlC/SIC 1 -1.8164 1 -1.0001 1 -1.4842 1 -0.7798
BM-FEER T = AIC/SIC 1 -2.3419 1 12910 3  -2.2861 2 -1.4218

. ) AlC 6 -2.8186 5 -1.4491
R B sIC 0 -2.839 0 -17336 © 28367 10 -1.6439

AlC 1 24127 1 -2.5435

EANEHE SIC 0 23488 0 25890 O 23488 0 -2.58907

. AlC 6  -1.3937 6 -0.6473
HR sIC 0 -1.3254 0 -03301 1 ~-14468 12 -0.4619
NATEEH AIC/SIC 0  -2.3828 0 -1.3085 0 -2.3828 3 -1.3271
3

1S MR RIRTE10% ~ 5% R BHIBRE KE T RRERFE - EEMERER  EF2ENEEBEEE
o AR EMIEREARE BB - AT AERGTERER  RAERBREERI=20 - ®RA -7 KKt
HEBIIWERREREETHR » MERILER -

2.t, BADFIRERIIRAIFGIET 2 (test statistics ) » H&10% ~ 5% R1%ERF{ERIEE | :-3.15+-3.45+-4.04 ; &
Bl :-2.58 ~ -2.89 ~ -3.51(Dickey and Fuller, 1981) > Adj. t, Bl &Phillips-Perront& A& AIET & » HlFHRA
Newey-West B3¢ (#ZHEcBartiett Kernel ) » I63#EVE# (bandwidth) J = 4(T/100)29 » LUREEFTAETH REFE
FEHBIE (Newey and West, 1987; Phillips and Perron, 1988)  BE | » Adj. t , i S RIAIER R ERL , 48R -

3. BHIRIR - AN EIE o

57
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(LUFf&fBAIC) K Schwartz information criterion ( LU T f&f%SIC) W
TEIE R IR > BT ADFELPhillips-Perron ARME, EEHS
R—prEaEiR R4 -

AU ER R E B REL - EESEUEERET A%
REERFE 8 n 15 fa A 2L A 0 BT 8 = TR 48 BELAR B A - AHECH » K
ZYMEREEREER > BREREEI) IR EBI IR e - 5
EN A B EH G W REERTEHOG IR AR E R 51 - DU 8t
AR EEIT B AR SRR AR E - BN ET AT AE A Ol I
BLELRIE RS B LAY RIA]

Tl JLRE R 2 VLR R

REiER FHPapell and Prodan (2006) HJadditive outlier type (LAF
FIREAO) A » HE & S B HT A WREERIEBUE 5 B TR E R L
WG IR E B - WAREH A BN R, - E T - BPETEARER
MG - BCE B LA R AR RS R U IR E B Bkl
PR T EEIT ) B KT T RER R | r R R
€ e T ERERYCE TR RS ~ BT DGR
RERAE | WEREE > BRE " EEREIEMERES (AR
FE31) 5 RYEIRMRE - 22l F51X = reer » AHRFETA SR
RVERGH S (PR Foby Jeby ) RYTERIANTR ¢
;r;-@a_}g(n-l) DX =g D ey Dy o+ Ste8 D+ 8,0 040
fﬁﬂ(ﬂ_z) DX =g St 0D 8,0
BERI(TL-3) @ X, =gty 47,0, ¢ St en
Jfﬁ?_ﬂ(]]-@ DX mpey D ey D e o

8 R AIEEIAY5E 25954 » ¥ R Perron and Voselgang (1992) » Kuan and Chen
(1994) » Lumsdaine and Papell (1997) > Lee and Strazicich (1999) » Papell and
Prodan (2006) °
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TEBBEaRER BRI

EEEPDl,t N Dz,tFHL\/Lﬁﬂ—_\‘ﬁﬁ;ﬁg : %tzblﬂ?—j‘:Dl,t =1 ;H\iﬁé‘—tj?\yo ; '?é’t
ZbyliD, =1 » HERF0 5 JEAE > u HIRERA2TE - RIBAOREY - K
T % SR E SRS BR % o B WISl R R o A T B AT DA il Bl 5
i

A, -zmuﬂbllm-vzmﬂﬂ.b,!lui-m'.l',_,+§:"EIJ!|.|.'F,_I1|'I ) 4)

KHF (b)) ~ I(by) i HUFRRIEAE B & © Et = b+ i +1KI(b) =1
HERR0 5 Bt = byt 1 +1RI(bo)s =1 » HERF0 o BHEBIEERAY P& 12 HA 8L
(truncation lag) k » HI#ZIRMIE P = 0 Hi Kkna— SFIHZE —E
i BRI (ki) REBOHGHEE (DLI-1.6455ERFHUE)
Fy1l o Ak = 1 5 75 FrE & R R BOESS RS - AIBERk = 0 - L
b o BT ATRER (b1, by) BEFUML A oh - “BGR RO o Mt-ratiof/)\
TRyt g min (ABAURRERMET &) » 3B (by,bo)HH & BRI R P A 1 1k 42
BIRYALETREEL o 1 0 IR E AT Bt o min DT 1E B 20 B 5L
Dickey-Fuller/it > #UZE R S H R ##EE#¢E (Monte Carlo simulation )
LA B K PR S - 1O

i 25 A /B2 T R A B Y % i U i BELAR (R A P Ik B
#e o QAL E— B E  RE A — RS B S - 0 H AT
R E @R - B ES — KA HEUCE (BEIRE Fb ) AYRBEEY AT 3
EATE

S HEBEM RS NERERISTE S » KB BRI M s M A AR 2E R U R
S ENRFEE (spurious breaks ) » ANIERIPRFIR £ S ENBEE (b, b)) FEHIBEEHE
HARI M #920% 2 S E R - BEREEZERETR A EBRNIER - SMRHI30=b<b,
=115 byZb+30 ' BEFE—BRBETREBELFEIER (B12.55% ) SEFE
(bq,by)ETH1,596FEHEFIMES ©

10 Bis e 8 - REARE BRI 5,000/ (S1E14480) RUREHES S X RS

B » EdX=X-1+v,Xo=100 » FEi&iB v, BiidN(0,1) o M » 52#%5,00048 e
EBEXEEFYBTAOEEGHER » BEERBTERTEERE -

5%



‘/—\WUUG-I—‘U‘I-G-UF& le/ 15/ U0U0 o UdFM HiEp ol E}

Thesis

60

FERI(T-1) X, mp+pD, + Se+6D8+u,

BRI -2): X, mp+ frebDrsu,

BEAI(L-3) 1 X, mp+D, + Brdu,

PER(T-4) ¢ X, mp+yD), +u,>

XD HLFRTERE R - Ht=blD, =1 » HERR0 - 2IRAOEA
KR A I E E bR TR - BT 22T, - BT EEL(4) =0
(i B

Al = gﬂhﬂhl.-. +0, + Zr,dim +E, , (5)

X IR RIER - BRIVINEIU e E T 20 B
RECEUE & RS o iy AR R - TS X IR e S
— XA EAR S E o IAOB R MR Py 2FFIEE - It
Ah o AL R DA A i OB 9 R A - Al mT e [ IR L fi £ B el
(mean reverting ) B Z4(0lEF (trend reverting ) SEFFE [Papell and
Prodan (2006)] * [AIBt - FeB3E L IER R B AAAE - ASCHSN SRS
VBERFEE 7 1+ 7220800 1+ 0,=0 > BEPEFEPEE o 1+ ©,=0
LE2HIRHIIZEH - fEU SRS R E T - EiER R ]
HRFSs (BENRIE - DUT SRS %M E /KUET » Al AR BAR i A
(FEEVEXIDE

2RSS - "HEEm3ofE FEE S ETE - 18 EEE 5 T - 8
T EEE 5 FE ~ JbE - SHEPUE - [ i KOPECEEREH A
REERFEH » WA 3B B/RQPPP ~ TQPPP - Hi ¥ [alfi7 BIREPPP
WFAAETE (FFE2) - BEERAZKER - Bl G 5 REERTEH

y

NEEAE—NEEMUSNERBT S SR ESESEbRRHNKAESE -
AMERRFb A FHIREHREHEMiR10% 2 EER » tHMREI15=b=130 &
EE—REBBELFE4ER » HESBbHEH1161E TR -
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HMERBEERER CERENRT

— B A KRS RS MEIZ [ERIQPPP (RLE 1) » BERR [ 51 AY & 1
R BAEL G R B RURR I S A A E 2 - SR > BT 5 2R
B o LEHEZT M HEREE RN GEREERE S
et B B ) - fERERIRE T - 5 R EHREREAR
OEEBEARERELETS - ABEIREL T - VIR e
FESR — KA R I (E R HE B AL IR AL (Bh4E1997:8~1997:12) >
R _E B 19974F na PN < Rl G BAH Y - BERRZ R xRl O 1T B i B 17

#5  SLERCL RSSO 2 e (18 )

giaes il b1 a k ta,min 8} B Y1 0 1
b, Yo 0,
S6EER -4 Aug,1997 -0.2476 0 -5.0142** 100.5750 - 64595
BHHFE Oct,2002 ' : -8.5263
18EAFE Aug,1997 " -6.5771
BEHEE -4 0612002 -0.2564 0 -5.0328** 100.8600 - eesr  C
Dec,1997 -9.0364
SEEE -4 -0.3211 0 -5.1273* 101.1607 - -
R Jun,2002 -4.9281
| -2 Aug,1997 -0.2601 0 -5.0335** 98.0134 0.2049 - -0.2962
b= Sep,1997 N -17.3456
BHHESHE -4 Apr,2001 03997 0 -5.48007  97.1988 ) -10.6404
-2 Feb, 1999 -0.4166 4 -5.4120** 101.2183 -0.6207 . osnor
2SHEME Feb,2004 ' : ' 0.0559
| -2 Feb,1999 -0.2807 4 -4.6679** 98.4650 -0.5355 - 0.3450
E3) -4 Oct, 1997 -0.2150 0 -4.1842** 99.9118 - 11.8920 -
”" (V1+Y,=0) Jun,2002 : : :
AimEHE -3 Oct, 1997 .
- (v +,20) Oct.2001 -0.3097 0 -5.2578** 100.4378 -0.1488 13.7490 -
B

1S R RIRTE10% ~ 5% K1 %RIBEZ KA T IEBIB MRS - AREEIREOSRBEEKET » fME—TEEE P
AEREREEBNSEERENERER - RA " KRHHZBIINERBERESTMN - HEMHILTRE
EE o

2. FREZ TR VEBIREMRET Bt o inIOBHEEIAY10% ~ 5% K1 %ERTR{E o BRI -1 -5.8799 + -6.1474 ~ -
6.6492 ; #&11-2: -5.0801 ~ -5.3761 ~ -5.9857 ; #&&11-3 : -5.1118 » -5.3727 ~ -5.9867 ; &A1 -4 : -
4.7314 ~ -5.0044 ~ -5.5426 ; 8 | -1 : -4.7918 ~ -5.0903 * -5.6313 ; #8A | -2 : -4.3856 + -4.6581 * -
5.1991 ; #8AY | -3 : -4.4496 ~ -4.7274 ~ -5.2426 ; 188 | -4 : -3.9414 ~ -4.2299 + -4.7919 ; &AM || -1 (B&E
BHRAIA Y +v,=0 6,+6,=02TF) :-5.0896-5.3879 ~ -5.9920 ; 15! || -2 (BFE2HRHE0 +0
2=0ZF) 1-4.6542~-4.9043 ~-5.4793 ; & |1-3 (AFELBRAE B v +v,=02F) :-4.7185~ -
5.0021+-5.5583 ; A1l -4 (AFAZEIREIR v + v ,=0ZF) :-3.8519-4.1771~ -4.7997 °

3. ERIRIR « AEE o
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EEEEMERE LRI " kA (once and for all) FYHZEZIR - H
FEGIARWAR 5 WS R 2 B RS B HE A R R Ry B 22 - JER B
EEBHE R 2001:4 > O =70 63 E Y & W 8 HIHER R 2002:6 ~
2002:10.Z [H - Ff & B e i o 58 B HE SR 8 50 1 18 B e SR 8
A AEHEIZAE -

1 WA RSP A REERTEH (1995:1~2006:12)

110

Index of Base Period = 1995

N /AV/AV\ Break Points:
100 ; T”“WN : M7 (36 Countries)
e \"(/mf V, b2 = Oct, 2002
IYANVERN Y \ (18 Countries)

Vo A (VAN A

\~/ b2 = Oct, 2002

ViR i ey L““ . | (8 Countries) _
VY MNAMNLB2 = Jun, 2002/7~)
S 7\

A V.
80 (18 Countries)

>
>
—
>

>

90 _] Break Points:

(36 Countries)
bl = Aug, 1997

7 \VAVANES
:’\\ \.‘”I“‘P\\ N
bl = Aug, 1997 VA

1
!
(8 Countries) N \n

\

Index of Real Effective Exchange Rates: (%)

bl = Dec, 1997 N
. (NAFTA) Brgi;" NN
— _ YR AY ] \
bl = Sep, 1997 b2 = Apr, 2001 % TR 7 \‘\/’“‘«"‘\ P
60 |IIIIIIIlIIIIIIIlIIIIIIIlIIIIIlIIIIIIIlIIIIIII
1/1996 1/1998 1/2000 1/2002 1/2004 1/2006
——— REER (36 Countries) o Structure (36 Countries)
REER (18 Countries) Structure (18 Countries)
777777 REER (8 Countries) 9 Structure (8 Countries)
—————————— REER (NAFTA) ° Structure (NAFT A)

AR -

1. ABE2H36E ~ 186 ~ 8@ (A LABA "X, TH, T/, ZEENEE) BALZAHEIHE
(NAFTA) SEBENHEMREERIEE » BIER BAFEEE(LEVEE - 1Eo) > (b1, b2) ARIKERASAIEET »
BHRIEBAIA M A BB A A EHE ENRFEL o

2. BHIR | A RIS o

ER LIS O B B E BRI E 2§t - Ml —=
HiHT 5 W REERSE BB BN AR 04T > mIHE I 5 188 B T T SR B30 B
A (driving force) TE Ty HEERMIEYIE - DU REIERE Ry A
F AR M SR (AT By o DL1997AF BRI B Rl B okER > 38 % SUk



‘/—\WUUG-I—‘U‘I-G-UF& le/ 13/ UU0 o UdFM HIE 0o E}

Kl

TEBBEERERZERIRT

A it 38 T T R A AR R B R B A R B B B R (B L T
bRy ETHRRE > (T 3 S S S B E BRI - S B
REVBIZUBED - BAEH G W HE AR — RS E - &
M > BFRARSCHERR A BB R S B L e W E B A E R X
i e S Y ) i LK) B S AT A S 82 5 LR I P 25 1 i i B B
B KRR SR RR O WEFIS > BAMTR020 e am B A R SR A 2 S48 {E mT RE
PrEB A T o dHE2 AR - B R RR IAEE E E R (AR
JEGRAER ) > 1£2001:4~2002: 10 ERA eI I 2L - AEIRERS
| B SCHEAS B 28 TR B M REE R$E BURS A% 581 1K Bl 4 i K B0HE
o BLERERIRINS - BIPIFIERAYE KA AT RE NN B S 1% B B
S (HE L 58S R 5  ak iE B 3 ] 2 3 R 5 AR
) > FEIT 5 (B G W e 8 L 22 02 B W SRR A LA L B 2 (L - ik
SRR ST 2R A - R R e i i B A I — R 1 R A
T - BT B TH AT RERVERER IS - LA H R T T — RS
s o AEH AR B Ay @S BB T - AR B DY~ A i B
OPECHHEAHTHEREERIGH - 2 BB R Z RS RG22 4L » 12
AL — s BE AT a2 -

WEAREERREH oM ETSNEE I HERBERE
FIL o MR RERE DUFT 5 B A S SR PR S KA R P (B A 7 A7
£ o M FF AR E H AR LRy ESS - RITRURIRE T S - Bl
{52 DU 2 ¥ REER$5 Bk 01T 15 W S (B2 75 f il L B30 %
AR - U R B AR 3 A R BUE A E R AR A AL (AN
HF 5 FEE ] 25 EUAH B BSOR A F R B TR RS -

PEZMETH  eHNEERERY  TREKTEERAR RGBS
TQPPP ; 54 » RIFROPECRIEEHEIEE Bl B2 MM KEHEE{LEIQPPPR
TQPPP (H¥EMHHERNEE)  UEBRMELRNENT @ EHABRIW
EEIEENREERISEIFEBIET -

63
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B2 A iR T BGRMRE T I (1995:1~2006:12)

10 -

Curren cy Basket:

94 T~ (8 Countries)

T Jun, 2002

8

7 ™ N Currency Basket:
A (36, 18 Countries)

Oct, 2002

4T

Currency Basket:

2 (NAFTA)
Apr, 2001 \/

I o o e L e e e L E e e e
1996 1998 2000 2002 2004 2006

Interest Rates: (Per Year, %)
(o))
1

—— Deposit Interest Rate ------ Loan Interest Rate

Bz IR

1. AEMUFEH2RERERE (1995Q1~2006Q4 ) @ BMABEERITZZ SFFMETIIR BTN HR (F
B) FIXR - FIERZRAE - AHREEBER S BREERIEBAYE T RIEHIZ[EMRE -

2. BRRIR © RARERAT o

5~ SEREFIHEBTRAIERIR

M REERIBEGR B LT EY - RIIE F DU R 8 5 8 5
OV S A AR B B B - [RIBL > RS S m R TR LA A
FEEAY i B o LA SORER > FRAM AR B BT R A R Y T B
REERFEH - WG EWE "#fMEE L, (HEHEEK/N &S K368 ~ 18
- QB ) BT WA, EWEERE (dh10MH o FERLE2) - 1E
AR WAL = A R B R EE SRS HEEEE
B - B OB Z R THIR I SRRSO
B F — Wbl 25 B 48 SO Al A = FEREIE 8 B B8 BT i i
HEE O - BEEO B SRR S TR -

ZRRETEER " hERBEENOES®KE 0 ASURET
1995:1~2006: 12 - 7578 ¥ il 2% 528 B R0 By H T~ 1
H WL EH (HEMEITAHE) AEH - RERYE LR HER
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s

B BEEaRER BRI

% EE SRR E L1995 35T R E AT - [HS
BAVERY - A AT R E R E SRR IR BREEUE R R E AR
RESL - HEr ST G W REERFEEAT " 63 , £ E SRR
AifE T - MESRE R R 7IIRREME - FE L BTtk FAHE A bl
BF o BRI GEESERELSBEEE LD - BEEOHRIES
FRENMEE - B2 (ZHEFGHREERTEE) B M HAZ
(BEELOESH) AMABMEMVRERE T » BU S
TEHIRE AU HE R P BRI MR - PR BRI B E R IERE R
TSI JAE TRERY TP 148 » WM& @ T ry i (DAXREZEL
HIRR RS - KRB R E (BEEEEL D - 5 ¥REERTE
HE) RERME
% wlogX, -log ¥, > (6)
0 LogfURIVEARBBAER » /N RExtH AR R BB 12
W AT B  BIRASCH ERNEEE - F AT R A A i — 4 [F H
T EI R o FEIL » BAMT DA —El 5L i B R SE A S Rl il A S Y B RE TH
HIREAIANR
VAL TR TN AL SUE L TR b AL L 1T AL A (7)
TEEM » uh BB MR R BE RS E » /Ny~ x I AIREE 2 (6)20
BMERHFERRREERH (AT EE N O S0E sy (%
HFT 5 REERTEH) - BMtha e nyk 2 %0 12 - F DA%
S FE R B NENRRIT R - 55—l RHEESHET A
REERFEHIIFHMIZRIA » FATE T out-of-sample forecast (00S) HYFL
A TAHRAAG IS B [Chen (2007)] > BIEEEEBHANT ¢
1 e CR R MBS (REIATIH) W RaiembEk (%5
REPIEEIZE ) » BEH By THIRAA , (in-sample obser-
vation) 't =1, ..., R HREERE "HISMEAR , (out-of-sample
observation) :t=R+1,..., R+P(=T)-

65
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2. FEHRTHE ARG R/ N5 (OLS) 28ihEHE - KETE
THRAMEA ) BB R ITEANE (9) - BlAl

FomE w, Y ety Wtk #ee B, Where peReln T ()
A B2 (o~ adlf) Bl EE "7 KIFH MR wlfEEE
o Fl t- LI AR AT S IO L S G HE -

3.5HE THISMEA ) HEEE R IR THIER 2 fe, = yi- 9 (t = R+,
. T WEFEFEHIT T2 (square root of mean square forecasting
error > DU N EERMSE ) B(THHIFE$E397 (mean absolute forecast-
ing error » LUTfEfEMAE ) » HORs THII R Z B 2 161F -

FERTE R AR PP R B R T - SR BB (1995:1~
2006:12) » TAT—PFEHE T —FEEERE T IIMEAR ) # - B
AE - i TR E U F2006:1~2006:12 (P = 12) » &FHI
2006:7~2006:12 (P = 6) ° {HISFHANYE » AT H AR R R 5 i
REERSBEEED O (ED) WFERERI MEREEES
WM BER (LIBRIR ) - HAKRHEFTHER AT ¢

Bomilef  ImEX, ,~-(1+§_=IM_, > where t=R+l,..T 9)

> EXRIMA B R B8 B T80 o AU RS > Fild
Sex hy U EE AR LR H oAV BB - g Jo RO E BN
MR LR H A ey Eh =R - HEph - B & e heifl] T =7 5 W B o
R S THIIREL (H3ke) » BEEEHE 5P THEIE A28
INERE

BlgRe  Nim T HAEME —F 220 H - ikaﬁfm*?%fﬁf
KB B R I R AR LAY AR R R B R DA BRI THEIREL - DG
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HEBEEEUEEXCE

Ediikp

#o I RARE (REE) MEIIXB

EREE (x) BIEEH (v)
HEMREER BEEHO (%) BEED (%) BEEZE (8%m)
HRTE® (%)
(BHE)
BbEFEES 0.0715 0.0648 0.1153 0.0779 9.8338 7.5540
HFE (0.0652)  (0.0629) (0.0497)  (0.0435) (8.3050) (6.6045)
18 FEES 0.0752 0.0678 0.1203 0.0814 9.8961 7.6053
HFE (0.0664)  (0.0635) (0.0509)  (0.0443) (8.3562) (6.6415)
BIXEEH 0.0620 0.0557 0.1105 0.0662 10.2140 7.5121
HFE (0.0598)  (0.0577) (0.0382)  (0.0331) (8.2148) (6.6689)

FRAA

1. ARE SRS - ARENREMMIBEGHE  U—EFREMN1995FETTKESE o

2. RESKx (ZEMAMREEREY) HEFEYy (EEHNHEEEEN) WEREASBERREHE » £
FRAGE RV B S HhETHEHE - 2 RN(7)HK(8) - it/ EEEZINZATRMESE » T2RH(9) -

3. RMSE = 7813757 (square root of mean square forecasting error) ; MAE = TBAIB152Z (mean
absolute forecasting error) o FiEt EIERAVEE » MAERHIIRE (outlier) TEMIEEEEM » HBEHEE
EHARMSE ©

4. AR BIBHIERTARIE1Z/52006:1~2006:123E » 5N B{E DR TERIE1Z/52006:7~2006:1251E °

5. EHRIRIF + AR o

EEH OO R B - HRERT R SR E R T/ #EE
PR TEIIRE ) S e - 36BNy TR SRR BEAEE B
WITEN] EAAAEESS - MDA G E R BB EE E
HE LT TR I AN ANTEI 2 fERbFE RO AT RERVINR © B8 > BT H
BB B IR ] TR H Y R SETGLEEE D E S
MANET S > AURERH O ESGE RPN S - SRS HRaR - 1t
T — G e 1 ORI S O B FHHIBE IR B & - It
I > AT Z B ET RRAREEE - BN ATREZ 2 2 B SR e i i
g (CIECPL) M BaRAm T8 > HAEBOR D T B & R R il 2L
A ufF%@%E36IE@¢%1E,’?*47§{EEE’JT§?§EE FEIRFRL 3B AN B
Firife

Sy—J5i > B tAR 71 ofE Wik I W AR e S
AR E B B B B THEIIREL - S3Ah - T EEE
13 L IEEEA P RIBITIEHE BRADRRR EMERTREEKE  BUEH -

RMSE MAE RMSE MAE RMSE MAE
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IT:

Ho AR EREREEC PSRRI ERER S BREE ;5
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A 25 L 3 R A S O B R

X7 BWEARERE (RBRRE) MENES
BBy FRTEEE (x) | B1BHTAMREERIEH (%)
BEESIN : o o . N
. P EEEZHFE 18FEESHFE SFEEZHFH %Eﬁ%ﬁéaﬁ%%
(S EEE0E) BT PGSt FE =t BHIEE
e RMM/fEE 2.28;3 (3.7167)  3.5519 (3.7804) 3.3747 (3.4765) 3.0248 (2.5815)
. (3.0579) 3.1528 (3.1373) 2.9833 (2.8681) 2.6753 (2.0996)
RMSE  3.0343 (2.7827) 3.0614 (2.8463) 2.8088 (2.4801) 4.1318 (2.6044)
SO
MAE 24207 (2.0812) 2.4734 (2.1560) 2.1673 (1.7484) 2.7833 (1.7210)
. RMSE  2.4583(2.2178) 2.5024 (2.2031) 2.3822 (2.1897) 2.3501 (2.5705)
Ridh MAE  1.8509 (1.6274) 1.8999 (1.6429) 1.8001 (1.6483) 2.0327 (2.2862)
. RMSE  3.6287 (2.4018) 3.6898 (2.4100) 3.4608 (2.0224) 4.8957 (3.6411)
s (HeR) MAE 28120 (2.1367) 2.8368 (2.1145) 2.4296 (1.7538) 3.8560 (3.2358)
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. (1.6473)  2.4189 (1.7212) 2.1655 (1.4737) 3.4066 (2.0448)
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3.RMSE = f8AIt95 2 (square root of mean square forecasting error) ;

tesh  SEMERFEREEEEZWZMTEMESE T2 RK(9) -
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BERZBLI995FETTKESHE o

absolute forecasting error) o FhEt EIRRAVEE » MAERHIIH(E (outlier) FREMIZEEEM » HEUEHEE

{EFRMSE ©
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AR L B e =X 2 B0 A e A AT 5 M REER fR BRY THIHI R
Bl BT T B ARG A 5 R e BERY TR Y - B A A S
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30+
254

204

Trade balance: ( 100 millions $, at 1995 US Dollar Level )

-5
T T T T T T T T T T T
1/2006 4/2006 7/2006 10/2006

Trade Balance (Actual Series)

Trade Balance (Forecasting Series, by REER of 36 Countries Currency Basket)
——— Trade Balance (Forecasting Series, by REER of 18 Countries Currency Basket)
fffffffff Trade Balance (Forecasting Series, by REER of 8 Countries Currency Basket)

FRAA

1. AEMERMNABREE SIS 258 — 2 FREM1995FXTTkEES (B EX)-

2. {&kBBout-of-sample forecasting®ig IS BHITEEZE ZUETER » AXRTE "HIREA , (in-sample)B
1995:1~2005:12 + "HBSMEZA | (out-of-sample)£2006:1~2006:12 °

3. AEEBERESNZES  URERSEFHAMREERBIEY (QIE36E - 188 « SEEME) MG HN
fhEtE
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The Concrete Measures for Strengthening the Competitiveness of the
Financial Market, passed by the Executive Yuan on Oct. 31, will strengthen the
competitiveness of Taiwan's financial market and bring it in line with interna-
tional norms by reinforcing the structure of the island's financial market and
improving the operating system of its financial agencies. This will entail revision
of the Securities and Exchange Act, Banking Act of the Republic of China,
Financial Holding Company Act, and Income Tax Act, as well as the legislation
of a Financing Company Act.

Premier Chang Chun-hsiung stressed that the amendment and enactment of
laws can be used to boost the healthy growth of Taiwan's financial market by
strengthening its competitiveness, reinforcing financial supervision and corporate
governance, reducing the cost of supervision, and broadening the protection of
investors and consumers. The concrete measures will include comprehensive
rules for the prevention of insider trading, upgrading of the banking industry's
structural health and safety, realization of cross-industry synergies by financial
holding companies, bringing of commodity taxation in line with international
norms, and establishment of financing companies. The contents of these meas-
ures are described below:

1. Comprehensive rules for the prevention of insider trading: The Securities and
Exchange Act will be amended to make the constituent elements of insider
trading clearer and facilitate observance of the rules. The settlement period for
major news items will be lengthened from 12 to 18 hours, and a company's
internal personnel will not be allowed to trade in non-equity corporate bonds
during that period. At the same time, the timeliness of financial information

disclosure will be enhanced by shortening the deadline for the announcement
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of annual financial reports from the current four months after the end of the
business year to three months after the end of the fiscal year. To crack down
on transnational economic crime, the basis for transnational supervision and

for assistance in carrying out investigations will also be strengthened.

. Upgrading of the banking industry's structural health and safety: The Banking

Act will be revised to remove the 25% ceiling on the amount of shares held by
shareholders and to establish mechanisms for the graded review of sharehold-
ing by controlling owners and of suitability management. To implement a
mechanism for immediate remediation and withdrawal from the market, finan-
cial institutions the capital adequacy ratio or ratio of net worth to assets of
which falls below 2% and which fail to make improvements within a set dead-
line will have to withdraw. To maintain social justice while protecting the right
to privacy, banks will be absolved of the obligation to preserve confidentiality
regarding information on clients responsible for bad debt under certain condi-
tions (when their bad debt reaches a certain amount, when they are indicted

under the Banking Act, etc.).

. Realization of cross-industry synergies by financial holding companies: The

Financial Holding Company Act will be amended to relax the management of
investment in non-financial enterprises, including investment by bank sub-
sidiaries, and the basis for calculating the ceiling for investment in non-finan-
cial enterprises will be switched to net worth. The suitability management of
controlling owners will be strengthened by revising the scope of "same related
person," and a provision will be added requiring same persons or same related
persons whose shareholding exceeds 5% to report to the competent authority;
any portion of shareholding that is not approved, or that exceeds the set
amount, will carry no voting rights. Cross-industry synergies will be boosted
through a strengthening of the joint-marketing mechanism and deletion of the
rule requiring that the business premises and personnel of subsidiaries carrying
out joint marketing between themselves be differentiated and clearly marked.

With the exception of basic personal data, the customer's permission must be
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obtained for the use of other information.
4. Bringing of commodity taxation in line with international norms: Revisions to
the Income Tax Act will unify commodity taxation standards, including the

following: A 10% withholding tax on interest earned on investment in short-

term bills and securities, and from RP/RS trading, will be levied at the point of o
origin, and such earnings will be taxed separately. In addition to withholding | ‘w/
tax as described above, profit-seeking enterprises should calculate such earn-
ings together with their profit-seeking-enterprise income for tax purposes. In
consideration of the huge capital investment and/or R&D expenditures
required in the initial period of a company's operation, the period over which
losses may be offset will be lengthened from five years to 10.

5. Establishment of financing companies: Enactment of a "Financing Company
Act" will be promoted and standards for the business scope of financing com-
panies will be established. The interest rate they are allowed to charge will not
exceed 20% per annum for natural persons and 30% for corporate persons.

Companies that engage in financial leasing, time payments, factoring, or pur-

chasing of monetary claims may apply for conversion into financing compa-

nies. To protect the interests of consumers, financing companies will not be

allowed to transfer the debt of natural persons arbitrarily and debt-collection
behavior will be regulated.

Premier Chang instructed the Financial Supervisory Commission, Ministry

of Finance, and other related agencies to vigorously pursue the related legislative

work so that the reform measures can be implemented as quickly as possible.

Policy Upd

To address the poor rating of Taiwan's business start-up conditions as pre-

sented in the World Bank's "Doing Business 2008" report, the Council for
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Economic Planning and Development (CEPD) recently called a meeting of rep-
resentatives from the Ministry of Economic Affairs, Council of Labor Affairs,
Ministry of the Interior, and Taipei and Kaohsiung governments to organize a
"Working Group for the Simplification of Enterprise Application Processes" to
shorten the legal time limit for company establishment and review the feasibility
of streamlining related procedures. The aim of this effort is to improve the situa-
tion within a short time, raise Taiwan's position in the World Bank's start-up
ranking, and make it easier for foreign companies to do business on the island.

The CEPD points out that Taiwan was ranked in 50th place among 178
countries in overall ease of doing business, but that in the business start-up index
it was ranked 103rd. This index includes the number of items in the start-up
application process, time needed, cost, and minimum capital requirement. The
report pointed out that compared with neighboring countries and areas, the time
needed to set up a company in Taiwan is relatively long.

At the first meeting of the working group it was discovered that the actual
time needed for the different agencies to process business establishment applica-
tions was much less than that published in the World Bank report. The main rea-
son for the difference was that in its calculations the World Bank used the time
limit required by Taiwan's laws, which does not faithfully reflect the time actual-
ly used by the different agencies.

In the World Bank's report, for instance, the time required to set up a busi-
ness in Taiwan is given as seven days. This is the same as the legal requirement,
but the time actually required for the Ministry of Economic Affairs to complete
the process is only one or two days, leaving a gap of at least five days.
Nevertheless, review and shortening of start-up time is one of the main tasks of
the working group, and the CEPD will solicit ideas on how to do this from the
various agencies in charge. The Economics Ministry has been asked to refer to
the practices of advanced countries and of countries at a similar stage of develop-
ment as Taiwan regarding the minimum capital requirement, and the group will

address this issue in the future.
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Legislative

A draft "Act for Investment by Overseas Chinese and Foreign Nationals"
that was approved recently by the Executive Yuan combines the provisions of the
Statute for Investment by Foreign Nationals and the Statute for Investment by
Overseas Chinese, which have been in effect for half a century, while adding
investment incentives, lowering obstacles, and reducing management measures.

The Executive Yuan points out that the two existing statutes primarily lay
out the principles and procedures for investment in Taiwan by overseas Chinese
and foreigners, which are similar in the two laws. The new single act will simpli-
fy the provisions and avoid conflicts caused by differences between the two
statutes.

The draft act sets out promotion measures designed to strengthen the attrac-
tion of foreign investment. It also allows investment cases in areas that are not
prohibited or restricted, and that conform to the required rules, to proceed with-
out prior approval so long as they are reported to the competent authority within
three months after the investment is implemented.

The draft act will eliminate the current negative list for foreign investment
and put related matters back under the regulatory jurisdiction of the agencies in
charge of the target industries so as to alleviate the problem of disputes that arise
because the timetables for the revision of different laws are not consistent. It will
be necessary to retain the negative list, however, for investment in industries that
negatively affect national security, public order, good moral practices, or the pub-
lic health.

The Executive Yuan has submitted the overseas Chinese and foreign invest-
ment bill, along with the bill for abolishing the statutes for investment by over-

seas Chinese and foreign nationals, to the Legislative Yuan for deliberation.

.
} 606&57
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The Ministry of the Interior (MOI) recently issued a notice of proposed
rulemaking for "Regulations Governing the Standard Translation of Place
Names" designed to standardize the writing of place names in English using
Taiwan's native Tongyong Romanization system. This should solve the problem
of inconsistent writing of place names in English.

The MOI believes that the writing of place names to represent the local lan-
guage will make things more convenient for foreigners living in and visiting
Taiwan. The Ministry of Education has already ruled the use of Tongyong in the
Romanization of Chinese in its Principles Governing the Use of Chinese
Transliteration, and the proposed regulations will follow this rule.

Some Chinese words that indicate categories, such as the word for "river,"
will be translated into English. Thus "Kaoping Si" will be translated as "Kaoping
River." In other cases, which such words are considered to be part of a special-
ized place name, they will be transliterated along with the rest of the name:
"Yangmingshan," for the mountain area to the north of Taipei, and "Jhuzihhu,"
for the name of the village inside the Yangmingshan National Park.

Some place names will be excepted from this ruling because of local histo-
ry, language, custom, religion, or international usage; in such cases the tradition-
al name will, with the approval of the MOI, continue to be used. Examples

include Sun Moon Lake and Jade Mountain.

A new "Program for Uniformity with Offshore Funds in the Scope of

Domestic Fund and Discretionary Investment Business Overseas," proposed by
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the Financial Supervisory Commission (FSC) and passed recently by the
Executive Yuan, will bring the scope of investment in overseas funds, and discre-
tionary investment, by domestic investors in line with offshore funds; this will
set the ratio of investment in mainland Chinese shares at 0.4% and investment in
Hong Kong/Macao H shares and red chip shares at 10%. This liberalization will
help achieve a balance between domestic investment trust funds and offshore
funds, while satisfying the needs of the Taiwanese people for diversified invest-
ment channels.

The FSC notes that since offshore funds are currently allowed to invest a
certain ratio in mainland Chinese shares as well as Hong Kong/Macao H and red
chip shares while domestic investment companies are still not allowed to engage
in offshore fund and discretionary investment, it is difficult for Taiwanese com-
panies to compete with offshore funds. The new opening measure will alleviate
this problem by allowing domestic funds and discretionary investment accounts
to invest up to 0.4% of their net assets in securities on the mainland Chinese
stock market.

Taiwanese funds and discretionary investment accounts will also be able to
invest up to 10% of the value of their net assets in Hong Kong/Macao H shares
(shares of companies incorporated in China that are listed on the
Hong Kong/Macao markets) and red chip shares (shares of
China-backed companies—companies of which at least 30% of
the equity is held by the Chinese government and/or Chinese
companies--that are incorporated in Hong Kong/Macao and list-
ed on the Hong Kong/Macao markets).

To implement this liberalization, the Ministry of Economic
Affairs will revise the Regulations Governing Permission for
Investment or Technical Cooperation in China and then the FSC
will revise the rules governing investment in foreign securities

by domestic trust funds and asset management firms accordingly.
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The Financial Supervisory Commission (FSC) recently revised the
Directions for Domestic Futures Trading by Overseas Chinese and Foreign
Nationals to allow futures brokers, along with the original custodial organiza-
tions, to serve as agents for offshore overseas Chinese and foreign nationals who
engage in futures trading without undertaking actual settlements. This move is
expected to attract more foreign investment into Taiwan's futures market.

In addition, trading costs will be lowered by allowing foreign investors who
engage in futures trading to use their offshore deposit accounts for sending and
receiving funds; besides being more convenient, this will avoid the necessity of
commissioning domestic agents to open forex deposit accounts in Taiwan. In
view of the fact that foreign investors who engage only in futures trading might
open forex deposit accounts in Taiwan to handle the sending and receiving of
funds, however, they will also be allowed to commission futures brokers to serve

as their agents for the opening of the accounts.

The Financial Supervisory Commission (FSC) recently issued a prior notice
of amendment of the Regulations Governing Securities Firms, a move designed
to continue strengthening the competitiveness of new financial products intro-
duced by securities firms and attracting foreign financial technology. In the
future, a negative list will be adopted for the supervision of derivatives trading
by securities companies and institutional investors, which will no longer be limit-
ed to the six major categories stipulated in the regulations: convertible bond asset
swaps, structured products, equity derivatives, credit derivatives, interest-rate
derivatives, and bond derivatives.

In addition, the domestic equity products business will be enlivened and
more diversified risk-avoidance channels will be made available to securities

firms by allowing them to hedge in structured products and equity products via
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margin trading or securities borrowing, and the requirement that the selling price
for margin trading or securities borrowing may not be lower than the closing

price on the previous trading day will be abolished.

The Council for Economic Planning and Development (CEPD) has given
its stamp of approval to a revision of the Schedule of Premium Rates for
Occupational Injury as submitted by the Council of Labor Affairs. The revision
lowers accident insurance premiums for 51 occupations, including air transporta-
tion.

The CEPD points out that Article 13, Paragraph 3 of the Labor Insurance
Act requires that premium rates be adjusted at least every three years. The cur-
rent rates were implemented on Jan. 1, 2005. Since the occupational accident rate
is improving year by year, the current premium rates will be lowered to an aver-
age of 0.22%, a reduction of 0.05 percentage points from the current 0.27%. The
highest ratio is for coal miners, at 2.97%, and the lowest is for banking and insur-
ance workers, at 0.05%. The premium rates will be lowered for 51 occupations
and maintained at the present level for 10 occupations.

The Council of Labor Affairs will continue reviewing the existing system in
regard to the necessity of combining occupations in which there are too few
workers, and the single-rate system for accidents on the way to and from work,
and will refer to international practice in formulating revisions of the law. The
present adjustment is expected to be implemented on Jan. 1, 2008, following

approval by the Executive Yuan.

FTZ News

At a recent meeting, the Free Trade Zone Coordinating Committee of the

Executive Yuan decided to relax the rules further and implement more flexible

(O
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management by following two principles for annual inventories by FTZ enter-
prises: management by industry, and management by whether or not an FTZ
enterprise have goods that require inventory. This change is expected to enhance
the operating efficiency of zone enterprises.

Article 20 of the Act for the Establishment and Management of Free Ports
stipulates that FTZ enterprises must, each year, commission a CPA to carry out
an annual inventory. The purpose of this rule is to enhance the fairness and
objectivity of annual inventories by FTZ enterprises, and to provide a basis for
exemption from or levying of tariffs. Because of the diversity of FTZ operations
at the present time, however, the lack of management by industry creates prob-
lems of application for some enterprises. The method of more flexible manage-
ment was worked out during a meeting of related agencies, called by the
Ministry of Finance.

Under the new rules, FTZ enterprises that engage in processing or manufac-
turing, or that engage in logistics and commission outside enterprises to carry out
processing or manufacturing that actually changes the form of goods, will still
have to commission CPAs to carry out annual inventories, and their CPA-certi-
fied inventory lists and budget reports will have to be submitted to Customs.
Other FTZ enterprises will be exempt from the CPA inventory requirement, and
will be allowed to carry out their own inventories.

The new rules will be available for application following a formal interpre-

tation by the FTZ Coordinating Committee. &ty

For more information, please consult

http://www.cepd.gov.tw/encontent/m1.aspx?sNo=0009517&key=&ex=
%20&ic=&cd=
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M year turing US$)
1992 20,752 1.0 2.3 1.5 10.3 7.8 223,516 10,822
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 3.2 5.8 325,698 14,721
2001 22,340 0.6 -1.1 4.6 -1.3 2.2 297,374 13,348
2002 22,453 0.5 0.8 52 -0.1 4.6 304,680 13,604
2003 22,535 0.4 1.3 5.0 2.6 3.5 315,179 14,012
2004 22,615 0.4 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 49 375,085 16,494
2005 Dec. 22,690 0.3 1.5 3.9 3.3
2006 Jan. 22,698 0.3 1.4 3.8 98.5
Feb. 22,703 0.3 1.3 3.9 -21.7 5.1 95,272 4,196
Mar. 22,709 0.4 1.5 39 22
Apr. 22,715 0.4 1.5 3.8 2.4
May 22,723 0.4 1.5 3.8 4.5 5.1 87,871 3,866
June 22,732 0.4 1.5 4.0 -0.3
July 22,740 0.4 1.9 4.1 0.8
Aug. 22,748 0.4 2.0 4.1 1.0 5.3 94,604 4,158
Sept. 22,754 0.4 2.0 4.0 0.5
Oct. 22,765 0.4 1.9 3.9 2.0
Nov. 22,777 0.4 1.8 3.9 0.6 4.1 97,338 4,274
Dec. 22,790 0.4 1.9 3.8 -0.9
2007 Jan. 22,793 0.4 2.0 3.8 412
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 0.4 2.0 3.9 -1.8 5.2 90,782 3,981
June 22,813 0.4 1.9 4.0 3.8
July 22,822 0.4 1.8 4.0 0.4
Aug. 22,831 0.4 1.8 4.1 6.2 6.9 100,629 4,409
Sept. 22,835 0.4 1.5 4.0 3.2
Oct. (3) 22,844 0.3 1.4 3.9
Nov. 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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& &K #® &
Taiwan Economy
TEEAEL & x m mGom | AR mm
. Structure of Industry (as % of GDP) Consumer Prices
Production B
s o | # ot F aods B & F
General oY% A3t B % | = % Industry |[#R #% %[ General [ & #& % [ PERIOD
Index % change Index % change
K90 from Total Agri- sx ¢ |Services| KE90F from
=100 previous culture Manu- =100 previous
2001=100 year facturing 2001=100 year
100.0 3.5 36.9 29.5 59.7 83.9 4.5 814F
100.0 3.5 359 28.1 60.6 86.4 2.9 825F
100.0 3.4 34.2 26.5 62.4 89.9 4.1 83E
100.0 3.3 32.8 25.3 63.9 932 3.7 844E
86.1 100.0 3.1 324 25.5 64.5 96.1 3.1 854E
914 6.2 100.0 2.4 31.9 25.2 65.7 97.0 0.9 864E
94.5 34 100.0 2.4 31.2 24.8 66.4 98.6 1.7 874
101.5 7.4 100.0 24 29.9 24.0 67.7 98.8 0.2 884F
108.5 6.9 100.0 2.0 29.1 23.8 68.9 100.0 1.3 894F
100.0 -7.8 100.0 1.9 27.6 22.7 70.5 100.0 -0.01 905E
107.9 7.9 100.0 1.7 28.3 23.7 70.0 99.8 -0.2 914
115.6 7.1 100.0 1.7 28.0 23.7 70.4 99.5 -0.3 924
127.0 9.8 100.0 1.6 27.6 23.7 70.8 101.1 1.6 934
132.8 4.6 100.0 1.7 27.1 232 71.2 103.5 2.3 944E
139.4 5.0 100.0 1.6 26.8 22.9 71.6 104.1 0.6 954
143.2 9.4 103.6 22| o4 12H
133.3 4.2 103.7 27| 954F 15
119.8 13.9 100.0 1.5 25.5 21.8 73.0 102.7 1.0 2H
143.3 7.2 102.4 0.4 34
137.6 5.6 103.7 1.2 4H
143.7 8.8 100.0 2.0 24.5 20.6 73.5 104.7 1.6 5H
140.0 54 105.1 1.7 6H
139.1 7.4 105.4 0.8 7H
145.4 54 100.0 14 28.9 24.5 69.7 104.7 -0.6 8H
141.7 3.0 104.2 -12 9A
143.5 1.8 104.1 -1.2 104
144.8 2.2 100.0 1.6 28.2 24.3 70.2 104.1 0.2 114
140.4 -1.9 104.3 0.7 12H
140.8 5.6 104.1 04| 96 18
115.7 34 100.0 13 26.1 223 72.6 104.5 1.8 2A
143.9 0.4 103.2 0.8 3H
142.1 3.3 104.4 0.7 4A
153.2 6.6 100.0 1.7 25.2 214 73.1 104.6 0.0 5H
150.1 72 105.3 0.1 6H
157.7 13.3 105.0 -0.3 7H
160.3 10.2 100.0 1.3 29.6 25.7 69.1 106.4 1.6 8H
154.7 9.2 107.4 3.1 9H
109.7 53 104
109.0 4.8 114

(1) A B B R (R - RIS E 5 Eh(%) -
Q)FFEGDPRE -

O ffiEt -
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Major Indicators of

% & 4 B % & & % # O IR

Wholesale Prices Savings and Investment Money Supply

Mip

B H[|REF| B % £ WM | & R £ WM | B W % % |2 #|E L F
SR General | b % Gross Savings | Gross Investment| Excess Savings | (36 % [tk & %
Index |y, change % ) ) & & . % & £ . # & 10#&7¢) |% change

REF | oo, |FTE% B GNPy ((FT&%  &f GNPy |(F&% &L GNP% | amount | from
PERIOD =100 C | #7e) amount] oq o [#70) amount] nq o [#7T) amount] 55 ¢ | (NT$ |previous

2001=100 | oo 0S| I8 milL) f e oyp| (VIS milL) | e oypl VTS milL ) o expl i1 1ion)| - year

year
1992 93.6 -3.7 1,611,827 28.7 1,391,645 24.8 220,182 3.9 2,425.8 124
1993 95.9 2.5 1,769,905 28.5 1,581,910 25.5 187,995 3.0 2,797.1 15.3
1994 98.0 2.2 1,856,742 27.4 1,682,343 24.8 174,399 2.6 3,139.3 12.2
1995 105.2 7.4 1,978,072 26.9 1,827,756 24.8 150,316 2.0 3,163.1 0.8
1996 104.2 -1.0 2,134,857 26.5 1,834,507 22.8 300,350 3.7 3,426.1 8.3
1997 103.7 -0.5 2,275,293 26.2 2,072,505 23.8 202,788 2.3 3,715.3 8.4
1998 104.3 0.6 2,418,699 26.0 2,305,519 24.8 113,180 1.2 3,854.8 3.8
1999 99.6 -4.6 2,537,204 26.1 2,279,174 234 258,030 2.7 4,507.2 16.9
2000 101.4 1.8 2,611,440 25.7 2,333,605 22.9 277,835 2.7 4,492.1 -0.3
2001 100.0 -1.3 2,428,116 24.2 1,811,063 18.0 617,053 6.1 5,025.9 11.9
2002 100.1 0.05 2,734,219 26.0 1,848,548 17.6 885,671 8.4 5,491.6 9.3
2003 102.5 2.5 2,942,548 27.1 1,935,758 17.8 1,006,790 9.3 6,552.8 19.3
2004 109.7 7.0 3,125,571 27.3 2,506,990 21.9 618,581 5.4 7,368.0 12.4
2005 110.4 0.6 3,087,513 26.3 2,449,273 20.9 638,240 5.4 7,871.1 6.8
2006 116.6 5.6 3,387,334 27.8 2,529,243 20.7 858,091 7.0 8,222.4 4.5
2005 Dec. 111.6 1.7 7,871.1 6.8
2006 Jan. 110.1 1.1 7,965.6 8.4
Feb. 111.2 2.3 751,995 24.4 559,726 18.2 192,269 6.3 7,801.4 5.5
Mar. 111.7 2.1 7,672.5 4.1
Apr. 113.7 3.3 7,766.1 6.8
May 1154 6.6 786,644 27.8 633,511 224 153,133 5.4 7,725.6 7.3
June 117.8 8.8 7,712.1 3.2
July 119.7 9.2 7,632.1 1.6
Aug. 121.1 9.1 835,965 27.0 624,020 20.1 211,945 6.8 7,779.4 4.0
Sept. 121.1 6.9 7,927.8 6.0
Oct. 120.3 5.8 7,875.6 6.6
Nov. 119.1 6.0 1,012,730 31.7 711,986 223 300,744 9.4 7,896.7 5.3
Dec. 118.7 6.4 8,222.6 4.5
2007 Jan. 117.9 7.0 8,216.9 32
Feb. 118.6 6.7 845,033 26.2 526,209 16.3 318,824 9.9 8,450.7 8.3
Mar. 120.2 7.6 8,319.3 8.4
Apr. 122.8 8.1 8,341.7 7.4
May 124.4 7.8 919,500 30.6 715,558 23.8 203,942 6.8 8,188.8 6.0
June 124.4 5.6 8,340.3 8.1
July 124.5 4.1 8,410.0 10.2
Aug. 125.5 3.7 953,523 28.8 700,355 21.2 253,168 7.6 8,326.7 7.0
Sept. 126.9 4.8 8,377.1 5.7
Oct. 127.2 5.8 8,340.4 5.9
Nov. 128.9 8.2

100




©® i ¥ T &)
Taiwan Economy (Continued)
B B 2 B HREER AR % E (B R E) £ & BEEIRE
(end of period) Deposits Loans & Investments Quasi-money
My (end of period) (end of period) (end of period)
ES E|le £ £ & 8 |& £ F£| & 4 |& L F£| & 48 | & £ &
Feh | % Fe% | k% Fe¥ [wam%| e¥H | k%[ B OH
104& ) % change 1045 7T) % change 1048 ©) % change 1048 ©) % change
amount from amount from amount from amount from
(NT$ previous (NT$ previous (NT$ previous (NT$ previous PERIOD
billion) vear billion) year billion) year billion) year
8,813.7 19.1 9,073.7 19.8 7,960.5 28.6 6,387.9 21.8 S14E
10,170.2 15.4 10,454.4 15.2 9,511.0 19.5 7,373.1 154 824F
11,702.8 15.1 12,031.4 15.1 10,955.6 15.2 8,563.5 16.1 834
12,805.4 9.4 13,130.9 9.1 12,100.3 104 9,642.3 12.6 S44E
13,973.9 9.1 14,260.9 8.6 13,051.8 7.9 10,547.8 94 854¢
15,094.4 8.0 15,421.3 8.1 14,352.0 10.0 11,379.1 7.9 864F
16,386.7 8.6 16,696.9 8.3 15,471.6 7.8 12,531.9 10.1 874F
17,745.0 8.3 18,064.2 8.2 16,024.9 3.6 13,237.8 5.6 884E
18,897.8 6.5 19,308.7 6.9 16,622.0 3.7 14,405.7 8.8 894F
19,736.9 4.4 20,160.7 4.4 16,489.3 -0.8 14,711.1 2.1 904
20,247.0 2.6 20,609.8 2.2 16,078.0 -2.5 14,755.4 0.3 914
21,425.5 5.8 21,746.9 5.5 16,535.1 2.8 14,872.7 0.9 924E
23,001.2 7.4 23,256.5 6.9 17,964.6 8.7 15,633.2 5.0 934E
24,508.0 6.6 24,709.5 6.2 19,360.2 7.8 16,636.9 6.4 944E
25,798.2 5.3 25,945.3 5.0 20,130.1 4.0 17,575.8 5.6 954F
24,508.0 6.6 24,709.5 6.2 19,360.2 7.8 16,636.9 641 o484 12H
24,874.1 7.5 24,668.1 5.8 19,510.8 8.4 16,908.5 7.0 954F 1H
24,796.8 6.4 24,852.2 6.2 19,492.5 8.0 16,995.4 6.9 2H
24,770.2 6.1 24,865.9 5.8 19,442.4 6.7 17,097.7 7.0 3H
24,987.3 6.9 25,098.7 6.7 19,547.4 7.1 17,221.2 6.9 4H
24,955.0 7.1 25,122.5 6.9 19,733.8 7.3 17,229.4 7.0 5H
25,034.7 5.7 25,267.9 5.4 19,756.9 6.4 17,322.6 6.8 6H
24,961.8 5.1 25,220.1 52 19,681.6 6.0 17,329.7 6.8 7H
25,069.9 5.7 25,262.5 5.1 19,723.3 5.6 17,290.5 6.5 8H
25,194.5 5.9 25,358.4 5.3 19,863.4 5.1 17,266.7 5.9 9H
25,203.4 6.0 25,389.8 5.6 19,814.5 4.8 17,327.8 5.7 108
25,420.6 5.9 25,602.5 5.6 19.917.5 4.6 17,523.9 6.2 115
25,798.8 53 25,942.0 5.0 20,153.9 4.1 17,576.2 5.6 12H
25,960.5 4.4 26,097.4 5.8 20,176.2 3.4 17,743.6 49 96%F 1H
26,273.2 6.0 26,139.7 5.2 20,292.8 4.1 17,822.5 49 2H
26,203.1 5.8 26,214.3 5.4 20,346.4 4.6 17,883.8 4.6 35
26,260.5 5.1 26,291.5 4.8 20,347.2 4.1 17,918.8 4.1 4H
26,115.0 4.6 26,212.6 4.3 20,373.5 3.2 17,926.2 4.0 5H
26,179.2 4.6 26,402.5 4.5 20,387.9 3.2 17,838.9 3.0 6H
26,106.3 4.6 26,354.4 4.5 20,473.0 4.0 17,696.3 2.1 7H
26,089.6 4.1 26,283.7 4.0 20,466.6 3.8 17,762.9 2.7 8H
26,033.3 33 26,232.8 3.4 20,518.7 3.3 17,656.2 2.3 9H
26,060.3 3.4 26,274.8 3.5 20,520.1 3.6 17,719.9 2.3 10H
115
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Major Indicators of

innh | nEma| MEFEE | koM s A 5 K % EHAO
(%8 (8 K %) (He¥,/ £1) Merchandise Trade (customs statistics, US$ million)
aaE) BEHEET Exchange Rate | o Imports (c.i.f.) | # o Exports (f.o.b.)
B HBR |Rediscount| Foreign of the NT$
Rate of Exchange (NT$/US$) s Hmleraelse #mlers|l 2 o
Central | Reserves of e #% % e %
PERIOD Bank of |Central Bank % change % change
China (% of China F OB B K from from
per annum) (end of amount | previous| amount | previous | Balance
period, US$ | average | end of year year
million) period
1992 5.625 82,306 | 25.1629 | 25.4025 72,352.5 14.6 82,1222 7.3 9,769.7
1993 5.500 83,573 | 263819 | 26.6260 77,392.7 7.0 85,956.7 47 8,563.9
1994 5.500 92,454 | 264552 | 26.2400 85,698.0 10.7 94,300.4 9.7 8,602.5
1995 5.500 90,310 | 26.4763 | 27.2650 104,011.6 21.4| 113,342.0 20.2 9,330.4
1996 5.000 88,038 | 27.4576 | 27.4910 102,922.4 -1.0| 117,581.0 3.7 14,658.6
1997 5.250 83,502 | 28.6618 | 32.6380 114,955.4 11.7]  124,170.2 5.6 9,214.8
1998 4.750 90,341 | 33.4447 | 32.2160 105,229.8 85| 112,595.4 93 7,365.6
1999 4.500 106,200 | 32.2661 31.3950 111,196.1 57| 1237333 9.9 12,537.3
2000 4.625 106,742 | 31.2252 | 32.9920 140,732.0 266 151,949.8 22.8 11,217.8
2001 2.125 122,211 33.8003 | 34.9990 107,970.6 233 126314.3 -16.9 18,343.7
2002 1.625 161,656 | 34.5752 | 34.7530 113,245.1 49| 1353167 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| 1823704 21.1 13,612.8
2005 2.250 253290 | 32.1671 32.8500 182,614.4 82| 198431.7 8.8 15,817.3
2006 2.750 266,148 | 325313 | 32.5960 | 202,698.1 11.0| 224,017.3 12.9 21,319.2
2005 Dec. 2.250 253290 | 33.2989 | 32.8500 14,328.0 -10.9 17,945.5 15.3 3,617.5
2006 Jan. 2.250 257,298 | 32.1069 | 31.9850 14,501.3 7.1 16,835.1 4.5 2,333.8
Feb. 2.250 256,979 | 323715 | 32.4550 16,073.3 47.0 15,463.7 26.3 -609.6
Mar. 2.375 257,051 | 32.4885| 32.4600 16,165.9 -0.5 17,892.2 8.4 1,726.3
Apr. 2.375 259,035 | 32.3111 | 31.9130 16,420.9 5.0 18,794.6 15.0 2,373.7
May 2.375 260,939 | 31.7619 | 32.0190 18,212.2 12.3 18,921.3 10.4 709.1
June 2.500 260,351 | 32.4796 | 32.3990 16,869.3 11.9 18,094.5 16.5 1,225.2
TJuly 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 | 332063 | 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 | 325235 | 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 19,789.3 17.5 1,833.8
Feb. 2.750 267,987 | 329686 | 32.9500 12,673.7 212 14,900.1 3.6 2,226.4
Mar. 2.875 267,485 | 33.0123 | 33.0890 17,545.6 8.5 19,756.9 10.4 2,211.3
Apr. 2.875 266,540 | 33.1453 | 33.2760 18,356.2 11.8 19,823.5 5.5 1,467.3
May 2.875 265,699 | 332605 | 33.0190 18,190.0 -0.1 19,580.6 3.5 1,390.6
June 3.125 266,052 32.9321 32.7350 18,677.3 10.7 20,083.9 11.0 1,406.6
July 3.125 266,287 | 32.7894 | 32.8050 20,732.4 16.7 21,184.8 8.2 452.4
Aug. 3.125 261,372 | 329525 32.9960 18,097.1 -0.3 21,379.1 10.4 3,282.0
Sept. 3.250 262,938 | 32,9841 32.5800 19,057.6 10.5 22,209.9 10.6 3,152.3
Oct. (3) 3.250 265,924 | 325519 | 32.4100 19,201.7 9.8 22,693.2 14.4 3,491.5
Nov. (3) 3.250 270,090 | 323324 | 32.2680 17,594.4 2.8 21,846.3 11.8 4,251.9

(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)
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Trade across the Taiwan Straits

EAC DY 2 P NEIHE Sy
Approved/Reported Indirect
Investment in

I &% @ AM® D Mainland China (4) .
Exports to Mainland China|Imports to Mainland China o -
R B N N
& ®m | s #| & #B |8 : # PERIOD
(BEETL) bk &% | (BEET) b & % Nunb Amount
amount % change amount % change Balance fug er (US$
(US$ from pre- (US$ from pre- of Lases million)
million) vious year million) vious year
9,696.8 40.0 1,119.0 0.6 8,577.8 264 247.0 814
12,727.8 31.3 1,015.5 35.9 11,712.3 9,329 3,168.4 824F
14,653.0 15.1 1,858.7 68.4 12,7943 934 962.2 834F
17,898.2 222 3,091.4 66.3 14,806.8 490 1,092.7 S44F
19,148.3 7.0 3,059.8 -1.0 16,088.5 383 1,229.2 854
20,518.0 7.20 3,915.3 28.0 16,602.7 8,725 43343 864F
18,380.1 -10.4 4,110.5 5.0 14,269.6 1,284 2,034.6 874E
21,2213 15.5 4,526.3 10.1 16,695.0 488 1,252.8 884F
26,144.2 23.2 6,223.3 375 19,920.8 840 2,607.1 894F
24,061.3 -8.0 5,902.0 5.2 18,159.3 1,186 2,784.1 904E
29,465.0 225 7,947.4 34.7 21,498.8 5,440 6,723.1 914F
35,357.7 20.0 10,962.0 37.9 24,395.8 10,105 7,698.8 924F
48,930.4 38.4 16,792.3 53.2 32,138.1 2,004 6,940.7 934F
56,271.5 15.0 20,093.7 19.7 36,177.8 1,297 6,007.0 944F
63,332.4 12.5 24,783.1 233 38,549.3 1,090 7,642.3 954F
5,177.0 27.4 1,766.5 23 3,410.5 109 3821 944 12H
4,653.7 27 1,774.7 42 2,879.0 84 551.1| 954 1H
4,366.5 40.9 1,589.5 45.0 2,777.0 65 361.7 2H
5,090.8 8.6 1,957.9 14.3 3,132.9 89 853.4 38
5,219.7 11.8 2,009.1 20.9 3,210.6 74 391.4 4H
5,180.4 10.7 2,050.3 12.9 3,130.1 114 718.2 5H
5,050.9 15.4 2,071.1 25.9 2,979.8 93 680.5 6H
5,417.2 14.2 2,178.2 35.1 3,239.0 82 387.0 7H
5,504.8 15.6 2,306.7 33.8 3,198.1 81 649.5 8H
5,895.4 18.5 2,128.9 28.3 3,766.5 107 730.8 9H
5,727.8 5.2 2,292.0 28.2 3,435.8 90 566.5 108
5,633.4 9.8 2,301.0 20.5 33324 104 511.0 115
5,591.8 8.0 2,123.7 20.2 3,468.1 107 1,241.3 128
5,876.9 26.3 2,355.1 32.7 3,521.8 105 809.8 | 964F 1A
3,809.1 -12.8 1,620.0 1.9 2,189.1 50 409.7 2H
6,072.3 19.3 2,083.3 6.4 3,989.0 103 860.9 3H
5,924.9 13.5 2,388.3 18.9 3,536.6 62 554.0 4K
5,657.9 9.2 2,365.3 15.4 3,292.6 100 472.1 5H
6,008.2 19.0 2,329.3 12.5 3,678.9 84 540.3 6H
6,456.8 19.2 2,596.0 19.2 3,860.8 89 1,184.3 7H
6,589.6 19.7 2,322.1 0.7 4,267.5 100 1,406.5 8H
7,208.4 223 2,440.4 14.6 4,768.0 77 619.1 9H
79 806.9 108
115

(4) 1993 ~ 1997 ~ 1998 K 20024 B R ZE R A AL B G iR I 2200 - 803 BIR2,008 1 BIETT ~ 2,720 36T
SISEHHFEIT 2,864 HIZETT ©
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Base: 2001=100 Indices of
W ¥ ¥ MANUFACTURING
43 B B % A bty ﬁ?ﬁ@éi%ﬁiﬁ w oE W M
:E S By Heavy or Light By
GENERAL | MINING EH¥ RT3 | RAEFHFEEY
PERIOD INDEX Manufacturing . L2
heavy light final demand nvestment
goods
goods
1999 101.45 109.20 100.98 97.62 110.25 103.13 101.12
2000 108.47 99.95 109.12 108.62 110.48 108.03 107.53
2001 100.00 100.00 100.00 100.00 100.00 100.00 100.00
2002 107.92 108.28 109.39 113.73 97.46 102.11 102.69
2003 115.58 100.24 117.46 124.64 97.67 106.08 102.99
2004 126.96 126.96 95.81 129.85 140.89 99.43 110.53
2005 132.75 86.38 135.67 149.72 96.97 111.59 108.99
2006 139.38 81.40 142.51 159.64 95.34 110.74 114.09
2005 Oct. 140.91 78.01 143.86 160.43 98.22 112.67 109.59
Nov. 141.37 81.40 145.04 161.89 98.61 113.91 112.71
Dec. 142.96 92.77 146.07 162.40 101.06 119.09 119.72
2006 Jan. 133.27 92.25 135.67 149.97 96.27 106.64 99.56
Feb. 119.80 80.18 124.12 140.13 80.01 91.52 89.81
Mar. 143.34 91.24 147.27 163.50 102.58 120.87 124.49
Apr. 137.55 85.44 141.50 158.39 94.97 110.76 111.81
May 143.70 82.74 146.84 164.67 97.71 112.53 114.35
June 139.98 81.12 143.10 160.06 96.38 113.50 117.62
July 139.12 76.58 141.38 157.97 95.68 110.08 112.31
Aug. 145.39 77.37 147.68 165.43 98.79 114.99 119.84
Sept. 141.66 76.28 144.65 162.96 94.22 112.08 120.54
Oct. 143.52 77.60 147.01 166.02 94.63 110.47 115.23
Nov. 144.81 77.44 147.84 166.61 96.15 112.98 120.42
Dec. 140.43 78.56 143.11 159.94 96.73 112.51 123.15
2007 Jan. 140.76 77.50 144.66 160.84 100.09 111.02 110.54
Feb. 115.68 63.05 118.25 134.18 74.36 83.40 83.93
Mar. 143.89 75.35 148.61 166.44 99.50 116.32 126.29
Apr. 142.10 71.25 146.95 165.91 94.72 109.51 117.47
May 153.17 72.71 157.02 177.87 99.58 113.25 118.95
June 150.12 71.11 153.31 174.85 93.96 108.89 117.07
July 157.66 71.67 161.06 183.81 98.39 114.23 121.25
Aug. 160.29 66.61 164.36 186.85 102.39 115.48 118.85
Sept. 154.66 70.32 159.38 183.76 92.23 108.79 118.17

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

104




V3

18

#

Industrial Production

HH © REBI90£E=100

i iRl | RE SRS
X & E B Manufacturing 2L EY
= 0 M R f(‘ % HE¥ Producer's Shipment and Private
Usage HOUS.& Inventory Enterprises' :E S
it | BLEC- | BLDG. | gifsitisn | 7eecitiany | Shareof
O TRICITY, CON- Producer's Producer's Manu- PERIOD
consumer producer GAS & STRUC- Shipment Inventory facturing
200ds goods WATER TION Value-added

104.45 99.70 91.80 131.93 103.66 89.08 91.28 884
108.35 109.77 98.89 112.60 110.84 92.98 92.20 894
100.00 100.00 100.00 100.00 100.00 100.00 91.63 904
101.73 113.73 103.31 79.34 108.27 93.87 92.97 914
108.10 124.23 107.20 86.38 115.02 92.46 92.82 924
107.11 112.76 141.35 110.36 12591 98.37 92.76 934
113.28 150.01 114.46 100.95 132.04 104.60 93.12 944F
108.56 161.43 117.94 110.06 139.02 106.54 93.74 954F
114.67 162.43 118.05 119.78 140.72 105.41 93.11 44T 10H
114.69 163.57 110.10 118.54 141.92 105.25 93.34 11H
118.68 162.12 110.74 135.07 142.71 107.61 93.93 12H
111.25 152.96 109.17 126.05 136.09 102.46 93.84 954F 15
92.63 143.53 98.16 57.99 120.26 104.77 93.18 2H
118.52 162.99 111.22 114.45 146.51 104.49 93.49 34
110.08 159.80 112.57 93.60 139.73 105.91 93.12 4H
111.34 167.26 121.31 116.49 142.54 106.95 93.12 5H
110.81 160.73 123.57 100.80 141.62 105.89 93.40 6
108.62 160.02 134.31 99.04 137.50 106.72 93.47 7H
111.83 167.15 135.01 116.57 145.77 105.82 93.75 8H
106.58 164.04 121.78 113.88 142.77 105.34 94.24 9H
107.36 168.76 120.25 109.91 144.07 106.35 94.09 10H
108.13 168.60 113.59 139.34 145.98 110.75 94.31 118
105.59 161.32 114.36 132.60 137.82 109.49 94.29 12H
111.33 164.69 114.28 102.61 143.25 107.16 94.31 964F 14
83.05 139.00 98.29 91.95 114.03 105.51 93.00 2H
109.82 167.84 115.56 89.07 147.94 104.83 93.76 3H
104.33 169.23 112.97 86.07 144.60 105.15 93.88 4H
109.53 183.08 126.22 119.43 152.48 106.20 93.91 5H
103.57 179.75 128.47 122.51 149.23 107.85 93.87 6
109.65 188.94 141.28 114.92 156.37 107.52 93.94 7H
113.28 193.46 133.86 121.83 159.19 109.10 94.08 8H
102.68 189.50 124.60 105.59 156.62 107.32 94.29 9H

e SRS YR

{5 e
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Output of Principal
] & ¥
E ARABER | REmI | RESSH&RA , -
PﬂgRIffD AER S % | Polyester il IS ok
R R| g | Corrugated | #& #
Frozen meat|Polyester| textured Paper .
Apparels | Leather & paperboard | Paints
& prepared | textured yarn . board .
. plastic shoes contalner
food yarn fabrics
Unit N B F o | BEFFAR| F iT + % F o |BEFFTAR| F
nt mt 1,000 mt 10° | 1,000 doz. | 1,000 prs. | 1,000 mt 10° 12 1,000 mt
2006 Jan. 38,660 66 85 953 2,484 310 265 37
Feb. 31,297 61 87 688 2,133 303 230 31
Mar. 35,704 69 108 897 1,968 553 284 44
Apr. 32,736 68 102 705 2,072 285 254 39
May 35,261 73 106 745 1,764 287 261 44
June 33,621 69 99 944 1,899 280 262 44
July 35,013 67 95 921 1,938 288 267 37
Aug. 34,132 67 99 1,021 1,977 284 274 43
Sept. 36,835 59 97 897 1,807 279 257 39
Oct. 34,574 57 99 809 1,420 281 252 39
Nov. 37,966 62 98 885 1,759 281 267 40
Dec. 41,092 68 104 911 2,311 287 258 39
2007 Jan. 38,977 69 114 885 2,716 290 283 45
Feb. 32,974 59 85 663 1,703 232 199 25
Mar. 37,512 73 117 873 2,076 293 283 41
Apr. 33,689 71 114 707 1,636 283 247 38
May 34,574 74 117 648 2,042 299 271 40
June 32,157 67 112 781 1,838 277 265 38
July 33,836 72 113 796 1,648 294 279 39
Aug. 38,117 71 121 886 1,800 292 275 39
Sept. 35,971 67 109 696 1,456 288 235 38
] # ES
BB s | 2 om | kws | woam|THERR
PERIOD . 6 - Printed KB # 2 | B4R
Mother Mobile Computer Foundry . . .
. circuit car Motorcycle | Bicycle
board phone disk wafer
board
Unit + A + % E ®h + R BET #H T 4 +
1,000 pcs. | 1,000 set 10° pes. 1,000 pcs. | N.T. $mill. set 1, 000set 1, 000set
2006 Jan. 1,881 2,167 808 1,126 21,216 37,539 98 414
Feb. 1.353 2,464 865 1,087 20,211 26,704 93 370
Mar. 1,615 3,207 975 1,194 23,486 34,348 126 492
Apr. 1,842 3,102 1,026 1,209 17,878 26,266 105 337
May 2,026 2,729 1,040 1,239 17,660 26,906 106 313
June 1,967 2,657 1,056 1,255 17,364 29,119 101 286
July 1,912 1,963 1,089 1,281 17,517 24,273 99 312
Aug. 2,433 2,450 1,084 1,333 19,098 17,772 106 355
Sept. 2,286 2,245 1,079 1,221 18,679 18,810 104 372
Oct. 1,504 2,427 1,145 1,259 18,952 19,250 90 375
Nov. 1,277 1,803 1,132 1,255 18,447 22,138 84 385
Dec. 1,040 912 1,104 1,240 17,645 22,577 73 405
2007 Jan. 1,151 1,727 1,114 1,103 17,666 25,166 96 500
Feb. 911 1,213 901 1,002 13,147 15,738 75 382
Mar. 1,690 1,735 1,080 1,202 16,963 25,132 107 507
Apr. 1,577 1,786 1,038 1,232 14,802 23,424 106 448
May 1,697 1,741 991 1,361 16,062 26,520 115 413
June 1,817 1,764 961 1,358 15,664 22,599 106 296
July 2,031 1,858 944 1,451 16,842 27,249 115 344
Aug. 1,743 1,873 1,124 1,490 18,288 18,982 125 392
Sept. 1,621 2,186 1,028 1,439 18,497 23,199 105 413

Source: See Table 2.
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) 1 o8 B -2
Industrial Products
MANUFACTURING
R B I B
HEBR | Mg L | Rk | R4 - B 2 BBE | « | & 5 = | PERIOD
. . 7K R’ . & B s R B
Automobile| Ceramic Stainless Screw Metal .
. . Cement . Portable | Monitor
tire tiles sheet & coil|l and nut mould
computer
+ & | TFFAR| F » -8 F o ol 28 |B & R~ + % + % - i
1,000 pcs. 1,000 m’ 1,000 mt 1,000 mt 1,000 mt |NT$ million| 1,000 set | 1,000 set
1,819 4,424 1,664 188 101 4,231 260 149 954 1H
1,880 3,422 1,516 193 87 4,017 266 135 2H
2,274 4,793 1,607 323 124 5,003 320 176 3H
2,052 4,599 1,567 210 115 4,198 246 146 4H
2,103 4,998 1,649 222 120 4,492 248 142 5H
2,127 4,839 1,433 221 122 4,381 232 155 6
2,006 4371 1,578 215 116 4,442 257 129 7H
2,036 4,152 1,546 211 131 4,143 260 146 8H
2,099 4,234 1,788 202 121 5,756 282 142 9H
1,967 4,190 1,808 203 111 5,030 272 126 10H
2,021 4,336 1,589 217 119 4,524 292 126 118
2,052 4,531 1,550 210 121 4,831 215 127 12A
2,143 4,668 1,776 217 123 5,056 160 149 964FE  1H
1,647 2,682 1,441 184 87 3,831 96 108 2H
2,199 4,575 1,627 213 129 4,495 147 129 3H
2,051 4,588 1,770 211 119 4,463 97 128 4H
2,234 4,654 1,606 207 122 4,894 96 112 5H
2,129 4,300 1,553 197 112 5,092 95 127 6A
2,221 4,320 1,651 155 112 4,385 104 134 7H
2,253 4,049 1,488 121 116 5,336 99 120 8
2,094 3,604 1,537 145 101 4,689 94 116 94
MANUFACTURING
® A A . moa | x| W W
DN xems | wmAs | . . | & wm om| F Liquid | PERIOD
R A & 2 OR .. . Hydro- Liquid
Cultural | Household Liquid | Sulphuric : .
Golf Oxygen . . chloric | caustic
. paper paper nitrogen acid .
equipment acid soda
BELT N 8 N ] FFFH R N ki) N ] N K N g oz £
N.T.$mill. mt mt 1,000 o’ mt mt mt mt +
1,435 56,181 18,081 56,968 68,801 88,268 13,074 143,458 954 1A
1,336 53,291 16,856 56,263 62,878 91,991 12,936 127,718 2H
1,522 66,908 21,315 52,920 68,302 102,797 14,279 109,721 34
1,304 64,304 18,402 50,206 66,917 95,989 12,346 145,607 4H
1,142 66,092 18,492 56,460 65,338 105,886 13,798 141,469 54
957 63,677 16,282 53,536 62,475 103,398 12,481 132,356 6]
847 66,673 14,816 60,998 67,602 113,050 13,111 142,747 7H
781 64,663 18,265 57,302 66,265 107,796 11,597 132,309 8H
759 60,594 16,441 53,883 66,525 102,798 12,514 117,499 9H
915 66,968 16,222 59,152 61,546 113,986 12,282 143,768 10H
1,108 64,741 15,631 57,792 66,902 114,263 12,388 132,382 118
1,158 67,016 16,170 60,344 67,711 115,320 12,398 138,801 12H
1,335 60,675 17,912 64,288 71,388 96,249 12,777 163,973 964FE  1H
974 47,466 14,239 58,315 70,464 90,695 11,023 137,786 2H
1,240 68,640 18,079 66,536 70,909 109,940 13,401 151,841 3H
1,245 64,357 15,923 66,322 68,381 97,039 13,072 133,258 4H
1,259 66,511 17,231 61,827 73914 104,648 14,455 149,047 5H
984 66,828 16,365 65,402 72,463 107,924 12,673 133,205 6A
954 69,247 15,608 69,320 73,094 105,594 12,971 151,459 7H
930 68,204 15,725 66,442 76,253 98,486 12,633 160,694 8]
1,053 65,310 17,108 62,580 72,127 100,841 14,020 117,922 9H

BRI « [FFR2 o
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3. *x 2 T ES
Output of Principal
11 g = AR = 4
BB | e | | s | S B pgg | s | T
PERIOD = Nylon Polyester |*“Y °“¥t“ ¢l Sheet Steel . g J
Alkane filament filament butadiene lass ingot tron steel
styrene g & products | products
Unit N o N “ N o N “ N o N o N “ N “#
n! mt mt mt mt mt mt mt mt
2006 Jan. 7,506 39,340 120,341 105,146 42,178 1,374,223 40,193 4,572
Feb. 10,886 37,122 105,803 100,083 37,639 1,437,600 27,244 3,982
Mar. 14,076 40,284 106,119 104,278 37,837 1,638,070 38,309 5,527
Apr. 11,378 38,217 107,339 111,248 38,919 1,548,411 37,175 4,578
May 12,482 41,353 119,170 107,057 41,334 1,589,717 39,348 5,760
June 13,379 38,009 112,638 106,913 41,191 1,463,175 41,086 6,016
July 11,065 41,036 106,629 112,321 39,414 1,554,480 35,942 5,371
Aug. 10,101 39,180 111,820 109,470 42,078 1,489,368 35,054 5,875
Sept. 9,192 34,202 101,993 101,637 39,686 1,507,448 37,047 5,510
Oct. 11,841 34,639 91,398 109,622 40,710 1,645,072 33,997 4,923
Nov. 12,172 36,602 107,303 99,214 50,536 1,497,751 36,711 5,574
Dec. 9,426 35,798 121,158 105,712 57,850 1,707,788 34,645 5,352
2007 Jan. 10,950 34,481 119,077 104,416 57,575 1,786,862 34,248 5271
Feb. 11,100 29,702 106,427 90,415 52,486 1,577,917 24,033 3,592
Mar. 12,829 36,011 116,275 106,295 54,444 1,779,727 33,105 5,669
Apr. 10,884 36,909 112,933 108,158 49,598 1,747,578 39,483 5,035
May 13,248 36,027 123,745 113,083 45,850 1,744,923 40,407 5,571
June 12,169 33,937 108,777 103,408 43,867 1,657,830 34,558 5,065
July 10,648 37,932 108,286 119,936 51,999 1,752,887 37,176 5,774
Aug. 13,265 37,346 118,258 117,765 58,655 1,687,461 35,561 5,526
Sept. 9,742 34,831 105,462 111,988 56,207 1,622,957 34,172 5,381
7] %
=S MANUFAC-
)
PERIOD | o |xpmmn| summn| * 52 | mut |wwn|
N . . & A& E A ok
Drilling Air Refrigerant Network | Telephone
. Desktop T.V. sets | Earphones
machine |compressor| compressor cards set
computer
Unit 3 £ % £ + h % Z + R
set set set set 1,000 pcs. set set 1,000 pcs.
2006 Jan. 1,006 12,745 82,721 14,658 2,158 72,080 154,675 119
Feb. 1,267 9,479 69,201 14,906 2,298 41,600 117,630 99
Mar. 2,635 13,225 103,003 17,656 2,939 41,160 153,762 142
Apr. 3,201 13,852 81,309 13,635 2,579 69,745 122,420 82
May 2,651 12,914 93,866 16,555 2,151 58,315 141,828 97
June 2,716 15,740 77,503 16,005 2,061 150,845 130,581 166
July 2,061 19,555 50,836 15,085 1,846 121,840 111,409 82
Aug. 3,373 15,207 51,429 16,350 1,869 117,315 160,425 81
Sept. 2,103 19,048 37,990 15,728 1,662 52,300 173,145 102
Oct. 2,626 12,531 57,453 14,334 2,054 38,650 173,935 123
Nov. 2,160 14,398 39,905 13,611 1,886 39,705 191,779 129
Dec. 2,508 14,265 52,850 14,594 1,576 69,075 196,390 127
2007 Jan. 2,028 15,171 101,704 13,120 1,249 47,371 154,014 95
Feb. 2,142 13,077 49,913 10,874 918 27,995 94,125 31
Mar. 2,075 17,579 78,061 13,233 1,167 57,255 138,306 100
Apr. 2,814 20,707 93,575 12,391 1,249 45,849 129,939 95
May 2,403 15,998 98,373 19,371 1,087 33,309 149,708 104
June 3,576 17,147 84,555 15,343 907 44,368 143,134 122
July 1,604 17,975 43,880 17,778 1,011 57,339 166,958 113
Aug. 1,601 17,876 25,125 17,145 1,220 58,862 214,733 122
Sept. 2,012 15,285 26,060 15,665 753 50,087 168,045 122
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Industrial Products (Continued)

MANUFACTURING
] &3 N " . 3
gt | s 5 | Swer | EE® (B Hlmamwn| ek u | wnse B
S Aluminium |Aluminium| Aluminium Metal Glass PERIOD
Wire rod Re-bar tube & . . .
bipe casting sheet extrusion cans Fiber
N o N o N o N o N “H N “H + A F o ol - i
mt mt mt mt mt mt 1,000 pcs. 1,000 mt
141,998 576,305 78,315 6,177 11,190 13,593 176,824 29 95% 1H
174,461 535,040 78,862 5,058 10,100 11,942 139,018 28 2H
204,281 642,803 104,851 6,043 13,702 14,486 193,384 31 3H
194,972 592,597 98,145 6,706 12,826 14,456 165,707 31 4H
186,559 598,121 100,115 7,988 12,555 14,977 204,624 33 5H
194,582 561,492 97,009 6,825 11,249 14,652 221,892 33 6H
188,443 520,266 87,611 5,570 10,691 13,835 262,319 34 7H
172,140 532,228 93,612 7,351 10,788 14,071 246,038 34 8H
179,080 549,288 86,568 5,685 9,850 12,588 187,950 33 9H
192,249 601,420 88,546 5,514 9,876 12,958 167,147 35 108
154,576 553,526 92,092 6,358 11,144 13,129 168,727 34 11H
171,308 546,757 87,350 4,697 11,342 12,956 183,356 34 12H
156,098 621,836 92,311 6,277 11,212 12,450 152,717 32 964FE 1H
167,610 431,010 64,835 4,246 9,340 9,073 107,549 27 2H
201,854 628,818 96,730 7,054 11,875 12,157 192,094 33 3H
198,261 576,482 86,065 6,099 11,410 12,679 187,038 32 4K
185,190 584,761 87,402 5,969 12,043 14,028 211,963 32 5H
176,584 507,283 73,558 6,296 11,059 12,621 195,276 31 6H
155,525 526,420 78,900 6,271 12,098 12,329 234,129 35 7H
163,655 408,312 78,743 5913 11,684 12,790 293,223 36 8H
144,985 453,155 74,288 6,237 11,416 11,068 195,405 35 9H
y—4
E 3 KERRAE E R E R ¥
ELECTRICITY, GAS HOUSING & BUILDING
TURING ) B
& WATER CONSTRUCTION ~
R IC ICleas) - 7 6 & & EEREE|BEREE|TE£RAEEZ| PERIOD
IE HEETH | & Iiectric Cit Resi- Stores & Indus-
package Integrated| Diode power v tgr dential |[mercantile trial
circuit building | building | building
+ =+ =2+ = BHE | TEAAR w
‘ - 3 FEH AR 1,000 o’ £
1,000 pes. | 1,000 pes. | 1,000 pes. | mill. k.w. h. 1,000 m
2,082,057 701,468 1,009,774 16,517 335,431 1,930 468 358 955 11
1,925,478 679,882 1,016,513 15,051 298,729 1,027 132 160 2H
2,097,867 745,020 1,344,384 17,245 332,475 1,867 192 477 3H
2,048,363 710,724 1,232,626 17,671 323,850 1,406 149 432 4K
2,131,545 729,984 1,263,853 19,302 336,068 1,993 134 321 58
2,153,479 705,630 1,458,754 19,656 329,285 1,556 258 310 64
2,156,197 748,425 1,326,030 21,532 343,732 1,556 140 419 7H
2,240,267 820,344 1,394,063 21,540 344,473 1,693 323 382 8H
2,408,324 841,445 1,543,695 19,430 333,455 1,487 533 318 9H
2,500,490 888,804 1,379,532 18,916 343,972 1,746 278 336 1085
2,412,509 903,893 1,398,747 17,674 330,093 2,386 267 383 11H
2,284,067 895,728 1,321,490 17,459 337,601 2,237 258 434 12H
2,278,209 969,806 1,428,770 17,481 339,264 1,781 167 312 964 14
1,893,607 806,718 993,063 14,928 306,851 1,627 132 218 2A
2,364,124 1,035,904 1,580,735 18,137 335,838 1,428 203 287 3A
2,419,287 1,072,169 1,285,835 17,663 323,227 1,343 98 277 4K
2,584,767 1,185,314 1,315,930 20,171 337,901 1,952 21 355 5H
2,551,437 1,185,596 1,375,499 20,416 329,734 1,785 88 666 64
2,743,909 1,324,267 1,431,043 22,815 345,966 1,918 28 551 7H
2,884,486 1,366,299 1,580,679 21,457 340,971 2,050 39 386 8H
2,998,482 1,392,901 1,598,050 19,979 332,462 1,948 6 314 9H
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Labor Force

Unit: 1,000 persons 1 A %l
RN EAL 55 & )
o | . . .
H% Eﬁ Total Civilian Population Aged 15 & Over & &t Total Eo ES
PERIOD | Population it 5 L8 i 5 L8 Bl 5
Total Male Female Total Male Female Total Male
2006 Jan. 22,698 18,066 8,944 9,122 10,435 6,033 4,403 10,038 5,789
Feb. 22,703 18,081 8,951 9,130 10,414 6,034 4,380 10,006 5,780
Mar. 22,709 18,097 8,959 9,138 10,434 6,031 4,403 10,029 5,784
Apr. 22,715 18,115 8,968 9,147 10,443 6,040 4,403 10,048 5,797
May 22,723 18,133 8,977 9,157 10,466 6,047 4,419 10,064 5,799
June 22,732 18,152 8,986 9,167 10,491 6,043 4,448 10,073 5,793
July 22,740 18,173 8,995 9,178 10,562 6,058 4,504 10,134 5,808
Aug. 22,748 18,193 9,005 9,189 10,604 6,067 4,538 10,170 5,818
Sept. 22,754 18,212 9,014 9,199 10,573 6,067 4,506 10,154 5,824
Oct. 22,765 18,234 9,024 9,210 10,595 6,076 4,519 10,182 5,835
Nov. 22,777 18,257 9,035 9,222 10,616 6,082 4,535 10,207 5,847
Dec. 22,790 18,281 9,046 9,235 10,633 6,091 4,542 10,228 5,851
2007 Jan. 22,793 18,296 9,053 9,244 10,643 6,095 4,547 10,239 5,853
Feb. 22,792 18,310 9,059 9,252 10,646 6,095 4,551 10,243 5,854
Mar. 22,793 18,323 9,065 9,259 10,664 6,107 4,557 10,244 5,855
Apr. 22,799 18,340 9,072 9,268 10,653 6,093 4,560 10,245 5,849
May 22,806 18,358 9,080 9,278 10,673 6,095 4,578 10,260 5,852
June 22,813 18,377 9,089 9,288 10,685 6,099 4,585 10,262 5,849
July 22,822 18,398 9,098 9,300 10,754 6,144 4,610 10,321 5,892
Aug. 22,831 18,418 9,107 9,311 10,795 6,151 4,644 10,353 5,902
Sept. 22,835 18,439 9,116 9,322 10,739 6,117 4,622 10,310 5,872
Oct. 22,844 18,460 9,126 9,334 10,741 6,121 4,620 10,320 5,870
2. B EERBREE %)
@ O RSN EAL % @y JJ Labor
H% % Totl Civilian Popucl)zgé(r)n Aged 15 & & 2 Toml it -
PERIOD | Fopulaton M 2 Z e 7 Z it 7
Total Male Female Total Male Female Total Male
2006 Jan. 0.3 1.1 1.1 1.2 1.1 0.5 1.9 1.4 1.0
Feb. 0.3 1.1 1.1 1.2 0.9 0.6 1.5 1.3 1.0
Mar. 0.4 1.2 1.1 1.2 1.3 0.5 2.3 1.5 0.9
Apr. 0.4 1.2 1.1 1.3 1.2 0.5 2.3 1.5 0.8
May 0.4 1.2 1.1 1.3 1.2 0.6 2.0 1.5 0.8
June 0.4 1.2 1.1 1.3 1.3 0.6 2.3 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 1.3 1.8 1.1 29 1.9 1.3
2007 Jan. 0.4 1.3 1.2 1.3 2.0 1.0 3.3 2.0 1.1
Feb. 0.4 1.3 1.2 1.3 2.2 1.0 3.9 2.4 1.3
Mar. 0.4 1.2 1.2 1.3 2.2 1.3 35 2.1 1.2
Apr. 0.4 1.2 1.2 1.3 2.0 0.9 3.6 2.0 0.9
May 0.4 1.2 1.1 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 1.4
Aug. 0.4 1.2 1.1 1.3 1.8 14 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 14 0.6

Source:Directorate-General of Budget,Accounting and Statistics,R.O.C., Monthly Bulletin of Manpower Statistics, Taiwan Area,R.O.C.
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Indicators
Number BT
Labor Force 2w )1 2 K (%) K HE3E(%)
e EHEN Labor Force Participation Rate (%)
Employed % 3 Unemployed Not in Labor Unemployed iy HA
8 g 5 LS Force E A 'S Rate (%) PERIOD
Female Total Male Female Total Male Female
4,249 397 244 153 7,631 57.76 67.45 48.26 3.80 954F 1H
4,226 408 253 155 7,667 57.60 67.41 47.98 3.92 2H
4,245 404 246 158 7,664 57.65 67.32 48.18 3.87 3H
4,251 395 243 152 7,672 57.65 67.35 48.14 3.78 4H
4,265 402 248 154 7,667 57.72 67.36 48.26 3.84 5H
4,280 418 250 168 7,661 57.79 67.25 48.52 3.98 64
4,326 428 250 177 7,611 58.12 67.35 49.07 4.05 75
4,353 434 249 185 7,589 58.29 67.37 49.38 4.09 8H
4,330 419 243 175 7,639 58.05 67.31 48.98 3.96 9H
4,348 413 241 171 7,639 58.11 67.33 49.07 3.90 108
4,360 410 235 175 7,641 58.15 67.32 49.17 3.86 115
4,377 405 240 166 7,648 58.16 67.33 49.19 3.81 12H
4,386 403 242 162 7,654 58.17 67.33 49.19 3.79 964 1H
4,389 402 241 161 7,665 58.14 67.28 49.19 3.78 2H
4,389 420 252 168 7,659 58.20 67.37 49.22 3.94 3H
4,396 408 244 164 7,687 58.09 67.16 49.21 3.83 4H
4,408 413 243 170 7,685 58.14 67.12 49.35 3.87 5H
4,413 423 251 172 7,692 58.14 67.11 49.37 3.96 6H
4,429 433 252 181 7,644 58.45 67.54 49.57 4.03 7H
4,451 442 249 193 7,623 58.61 67.54 49.87 4.09 8H
4,438 429 245 184 7,700 58.24 67.10 49.58 3.99 9H
4,450 421 251 170 7,719 58.19 67.07 49.50 3.92 104
Change from Same Period of Previous Year (%)
Force FEHEN X DIE Y EXGED) KR
. Not in Labor Force Participation Rate (F57EH
Employed x 5 Unemployed Labor (percentage point) Unemployed H% %
8 2t el 8 Force B B 'S Rate (percentage| PERIOD
Female Total Male Female Total Male Female point)
1.9 -5.3 9.3 2.0 1.2 -0.02 -0.35 0.33 -0.26 954 1H
1.8 -7.5 -8.7 -5.5 1.4 -0.11 -0.31 0.11 -0.36 2H
2.4 -5.6 -8.9 0.0 1.1 0.04 -0.39 0.50 -0.28 35
2.5 -5.3 -6.9 -2.6 1.1 0.02 -0.43 0.49 -0.26 4H
2.4 -5.2 -3.5 -7.8 1.2 0.00 -0.36 0.35 -0.26 5H
2.6 -4.3 -3.8 -5.1 1.1 0.04 -0.36 0.46 -0.24 6H
3.2 -4.7 -6.0 -3.3 0.6 0.25 -0.31 0.81 -0.27 7H
3.3 -4.4 -6.0 -2.1 0.6 0.27 -0.33 0.86 -0.27 8H
3.4 -2.6 -1.2 -4.9 0.4 0.35 -0.16 0.85 -0.18 9H
3.0 -2.6 -1.6 -4.5 0.6 0.27 -0.12 0.66 -0.17 104
2.6 -0.2 -4.1 5.4 0.6 0.27 -0.11 0.66 -0.08 115
2.7 0.5 -3.6 7.8 0.5 0.31 -0.11 0.75 -0.05 12H
3.2 1.5 -0.8 5.9 0.3 0.41 -0.12 0.93 -0.01 964E 1H
3.9 -1.5 -4.7 3.9 0.0 0.54 -0.13 1.21 -0.14 2H
3.4 4.0 2.4 6.3 -0.1 0.55 0.05 1.04 0.07 3H
3.4 3.3 0.4 7.9 0.2 0.44 -0.19 1.07 0.05 4H
3.4 2.7 -2.0 10.4 0.2 0.42 -0.24 1.09 0.03 5H
3.1 1.2 0.4 2.4 0.4 0.35 -0.14 0.85 -0.02 6H
2.4 1.2 0.8 2.3 0.4 0.33 0.19 0.50 -0.02 7H
2.3 1.8 0.0 4.3 0.4 0.32 0.17 0.49 0.00 8H
2.5 2.4 0.8 5.1 0.8 0.19 -0.21 0.60 0.03 9H
2.3 1.9 4.1 -0.6 1.0 0.08 -0.26 0.43 0.02 104

TORVAUR © 17 E0 Y [ ) T2 B S M A A\ ) & Ut 78 -
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Unit: US$ million Balance of
| TEM RE924F R934F RI944F RlE954F
2003 2004 2005 2006
A. Current Account* 29,234 18,478 16,019 24,661
Goods: Exports f.0.b 150,597 182,362 198,456 223,789
Goods: Imports f.0.b -125,730 -166,249 -180,559 -200,385
Balance on Goods 24,867 16,113 17,897 23,404
Services: Credit 23,166 25,789 25,827 29,272
Services: Debit -25,635 -30,731 -32,480 -33,661
Balance on Goods and Services 22,398 11,171 11,244 19,015
Income: Credit 12,991 15,485 17,394 19,338
Income: Debit -3,436 -4,353 -8,355 -9,757
Balance on Goods, Services and Income 31,953 22,303 20,283 28,596
Current Transfers: Credit 2,673 3,170 3,463 3,837
Current Transfers: Debit -5,392 -6,995 -7,727 -7,772
B. Capital Account* .87 77 117 -118
Capital Account: Credit 1 6 1 4
Capital Account: Debit -88 -83 -118 -122
Total, Groups A plus B 29,147 18,401 15,902 24,543
C. Financial Account* 7,628 7,169 2,302 -19,624
Direct Investment Abroad -5,682 -7,145 -6,028 -7,399
Direct Investment In Taiwan, R.O.C. 453 1,898 1,625 7,424
Portfolio Investment (Assets) -34,763 -21,823 -33,902 -40,783
Equity Securities -9,850 -8,167 -12,464 -18,481
Debt Securities -24913 -13,656 -21,438 -22,302
Portfolio Investment (Liabilities) 29,566 17,154 31,045 21,814
Equity Securities 25,197 14,092 34,826 22,662
Debt Securities 4,369 3,062 -3,781 -848
Financial derivatives =215 -843 -1,003 -965
Financial derivatives assets 519 888 909 1,930
Financial derivatives liabilities -734 -1,731 -1,912 -2,895
Other Investment (Assets) 3,939 408 -6,254 -1,266
Monetary Authorities - - -- -
General Government 33 32 - -4
Banks -1,994 -6,754 -9,421 -5,525
Other Sectors 5,900 7,130 3,167 4,263
Other Investment (Liabilities) 14,330 17,520 16,819 1,551
Monetary Authorities - 898 9,250 -3,311
General Government -8 -6 - 6
Banks 11,391 13,957 5,352 1,993
Other Sectors 2,947 2,671 2,217 2,863
Total, Groups A through C 36,775 25,570 18,204 4919
D. Net Errors and Omissions 317 1,025 1,852 1,167
Total, Groups A through D 37,092 26,595 20,056 6,086
E. Reserves and Related Items -37,092 -26,595 -20,056 -6,086
Reserve Assets** -37,092 -26,595 -20,056 -6,086
Use of Fund Credit and Loans - — — —
Exceptional Financing — — — —

*Excludes components that have been classified in the categories of group E.
**Indicates reserve assets from July-Sep. 2004. Prior to July-Sep. 2004, it presents net reserve assets.
Source: The Central Bank of China, R.O.C., Financial Statistics Monthly, Taiwan District, R.O.C.
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Payments Hifl] © P
RIE954F10-12 7 | IREI964E01-03H | KEI964F04-06H | ERIEI954:07-09 H H H
Oct.-Dec. 2006 Jan.-Mar. 2007 Apr.-Jun. 2007 July-Sept. 2006
8,449 8,651 5,265 6,015 REHR
58,885 54,404 59,452 64,795 s I (Fob.)
-50,905 47,458 -54,579 -57,399 PGt (Fo.b.)
7,980 6,946 4,873 7,396 T SRR
7,343 6,929 7,071 7,769 HRA © A
-8,308 -8,297 -8,609 9,507 B © S H
7,015 5,578 3,335 5,658 T A T S PR
4,720 5,525 5418 6,866 e« A
2,367 -1,569 2,530 -5,525 Frfs S
9,368 9,534 6,223 6,999 T~ ST YRR
965 1,092 1,137 1,104 RRAFLIE ¢ IA
-1,884 -1,975 2,095 2,088 R Y
-41 26 -19 -33 B
- - 1 1 FORIR © A
-41 26 -20 34 HAIE © TH
8,408 8,625 5,246 5,982 &3 AIIB
-6,182 -10,338 7,708 -13,800 Rl
-1,683 -1,941 2,155 2,572 EASER e
2,861 1,933 1,814 1,112 SR L
9418 -10,961 17,214 -8,658 BRI (EE)
-6,167 7,336 -13,926 -4,098 ks
3,251 -3,625 -3,288 -4,560 EAEES
10,711 771 10,148 5,311 BRI (AL
10,367 -11 10,575 -5,654 s
344 -760 427 343 (EhEE LS
-334 -399 94 34 FT A MR
584 498 774 1,403 AV R ()
918 -897 -680 -1,369 SRS (B )
768 1,808 -3,530 3,419 H A (EE)
9 5 6 2 BT
1,344 293 -4,956 -3,140 T
-567 2,096 1,420 277 HofthErRe
9,087 7 3,135 5,014 HAeth & (B H)
7,958 818 1272 9,404 SRS
3 7 1 - BT
2,071 1,718 1,486 13,862 ST
945 900 376 556 HofthEpEe
2,226 -1,713 -2,462 -7,818 G AEC
8 2,082 569 85 IR ELE R
2,234 369 -1,893 -7,733 &3 AED
-2,234 -369 1,893 7,733 Hefif ELAHRE H
2,234 -369 1,893 7,733 HES AR

SE{F FIRIGEA B BRI R
ok

* HIFRCSIAIE HEZ #ilE] -
#0044 TR RS IFHEN LT, 20044 E 553 E R ME R LT 7.
ZRIACIR ¢ thoRIRITARED P R =S S AT W -
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6. & B 3 4 <
Unit : US$ million at C.LF. Value of
N =4[
s | owE | omE | AR aA | B g
H Hong Kong India Indonesia Japan Republic Malaysia
H% ﬂﬁ of Korea

PERIOD i AE A i AE A A i
Total Bl | e EE (e HEE (HAe| EE | FHy ) EE | EHe | EE | FHE
53tk 53tk 53tk stk stk 53tk

Amount| % | Amount| % | Amount| % | Amount| % | Amount| % | Amount| %
2005 Dec. 14,329.60 165.0 1.2 374 0.3 350.7 24| 34635 242 | 1,063.7 7.4 433.3 3.0
2006 Jan. 14,512.65 147.3 1.0 102.7 0.7 352.8 241 3,139.8| 21.6| 1,058.5 7.3 393.1 2.7
Feb. 16,073.30 144.3 0.9 90.6 0.6 407.0 2.5 3,9214 | 244 1,244.1 7.7 403.7 2.5
Mar. 16,165.88 152.0 0.9 66.7 0.4 388.8 241 41096 | 254 1,122.9 6.9 505.8 3.1
Apr. 16,421.04 148.7 0.9 98.1 0.6 342.5 2.1 3,969.1 | 24.2| 1,080.7 6.6 463.7 2.8
May 18,212.32 156.5 0.9 83.3 0.5 467.5 2.6 3,964.6| 21.8| 1,261.1 6.9 697.3 3.8
June 16,879.69 148.8 0.9 93.5 0.6 4254 2.5 3,889.9| 23.0| 1,118.7 6.6 541.7 32
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| 3,738.3| 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 2.7 3,702.7 | 214| 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 4,0095| 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 3,9689 | 232 | 1,448.8 8.5 522.7 3.1
Dec. 16,678.21 198.3 1.2 110.7 0.7 395.6 241 3,666.7| 22.0| 1,275.6 7.6 462.7 2.8
2007 Jan. 17,955.47 208.9 1.2 87.1 0.5 471.0 2.6| 3,508.8 | 19.5| 1,408.3 7.8 4559 2.5
Feb. 12,673.73 101.2 0.8 124.6 1.0 361.3 29| 2,887.2 | 22.8 954.1 7.5 301.6 2.4
Mar. 17,545.61 160.1 0.9 145.6 0.8 410.2 23| 4,007.2 | 22.8| 1,250.5 7.1 563.0 3.2

Apr. 18,356.19 145.5 0.8 132.1 0.7 386.0 2.1| 4,089.8| 22.3| 1,326.3 7.2 563.1 3.1
May 18,189.85 151.1 0.8 156.8 0.9 499 4 2.7 3,765.1 | 20.7| 1,2194 6.7 497.3 2.7
June 18,677.34 154.3 0.8 220.9 1.2 4374 23| 3,7459 | 20.1| 1,229.9 6.6 556.6 3.0
July 20,734.91 150.9 0.7 324.6 1.6 661.6 32| 42633 20.6| 1,476.7 7.1 592.1 2.9
Aug * 18,100.44 142.4 0.8 268.6 1.5 457.4 25| 3,764.2 | 20.8| 1,276.9 7.1 544.1 3.0
Sept. ** 19,065.20 150.9 0.8 240.9 1.3 512.9 271 3,988.5| 20.9| 1,265.1 6.6 530.0 2.8
Oct. ** 19,201.70 155.5 0.8 226.0 1.2 482.0 25| 4,0284 | 21.0| 1,215.2 6.3 557.0 2.9

FEAI I 7= FAF G| i B 1=
Belgium France Germany Ttaly Netherlands Sweden Switzerland
IKF HH

PERIOD A A A A e A i
Bl | #He | EE | #Ha| EE | #He| EE |Ea | EGE (HAa| EE | FHE ) EE | e
paNan paNan paNan paNan paNn paNan paNn

Amount| % | Amount| % | Amount| % | Amount| % | Amount| % | Amount| % | Amount| %
2005 Dec. 44.7 0.3 230.0 1.6 451.0 3.1 109.5 0.8 154.9 1.1 46.1 0.3 105.8 0.7
2006 Jan. 42.8 0.3 210.7 1.5 465.6 3.2 116.4 0.8 159.3 1.1 59.2 0.4 91.1 0.6
Feb. 429 0.3 140.4 0.9 471.2 2.9 114.3 0.7 115.7 0.7 41.9 0.3 91.4 0.6
Mar. 48.7 0.3 144.2 0.9 520.2 3.2 112.3 0.7 215.0 1.3 439 0.3 91.7 0.6
Apr. 44.0 0.3 146.5 0.9 504.9 3.1 126.5 0.8 226.0 1.4 56.8 0.3 98.1 0.6
May 45.8 0.3 147.6 0.8 569.3 3.1 150.8 0.8 175.8 1.0 50.3 0.3 98.8 0.5
June 44 4 0.3 355.3 2.1 470.5 2.8 109.1 0.6 249.8 1.5 39.3 0.2 95.7 0.6
July 50.9 0.3 161.8 0.9 531.7 3.0 127.6 0.7 169.6 1.0 58.0 0.3 120.2 0.7
Aug. 54.5 0.3 266.0 1.5 491.0 2.7 140.0 0.8 176.7 1.0 44.7 0.2 93.9 0.5
Sept. 41.7 0.2 157.9 0.9 506.7 2.9 124.1 0.7 225.0 1.3 453 0.3 109.4 0.6
Oct. 44.8 0.3 169.8 1.0 557.9 3.2 125.4 0.7 205.4 1.2 56.1 0.3 120.9 0.7
Nov. 59.7 0.3 163.1 1.0 523.8 3.1 170.4 1.0 181.7 1.1 38.0 0.2 123.8 0.7
Dec. 41.5 0.2 156.8 0.9 522.7 3.1 128.2 0.8 242.5 1.5 38.4 0.2 121.3 0.7
2007 Jan. 59.3 0.3 168.9 0.9 564.9 3.1 1354 0.8 247.1 14 46.0 0.3 151.3 0.8
Feb. 37.9 0.3 1179 0.9 364.6 2.9 95.8 0.8 1144 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 1.4 479 0.3 107.4 0.6
Apr. 46.2 0.3 152.7 0.8 5779 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 1124 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 0.2 108.8 0.6
July 41.8 0.2 198.5 1.0 724.2 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 0.7 219.9 1.2 42.8 0.2 117.5 0.6
Sept. ** 39.1 0.2 178.8 0.9 616.1 3.2 119.6 0.6 321.3 1.7 37.4 0.2 126.2 0.7
Oct. ** 454 0.2 294.2 1.5 294.2 1.5 113.3 0.6 170.2 0.9 42.8 0.2 144.4 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

&

e B i {9\/% Hh W?Mf E[Hﬁ%
JEHE | TN R[] B T A AN
Philippines Singapore Thailand Vietnam Kuwait ‘i ' United Arab
Saudi Arabia Emirates H% %
Rap il ST S Rp S TS TS AT 4| PERIOD
fEfE | #HE| EE || HE |(FHE| EE | Ea | EE (| EE | G | EHE
53tk by by by b srth 53tk
Amount| % | Amount| % | Amount| % | Amount| % | Amount| % | Amount| % | Amount| %
219.4 1.5 424.2 3.0 235.5 1.6 56.5 0.4 282.3 2.0 583.6 4.1 79.3 0.6 | 944F 12H
204.8 14 413.3 2.8 235.1 1.6 61.6 0.4 378.8 2.6 954.7 6.6 184.3 131954 1H
228.2 14 498.6 3.1 264.8 1.6 53.3 0.3 546.6 34 830.5 5.2 215.9 1.3 2H
253.8 1.6 469.6 2.9 268.3 1.7 71.6 0.4 335.5 2.1 720.5 4.5 230.9 1.4 3H
227.5 14 417.8 2.5 260.8 1.6 67.1 0.4 487.6 3.0 7586 | 4.6 203.2 1.2 4H
265.6 1.5 440.7 2.4 301.1 1.7 67.9 0.4 642.2 351 L1,165.1 6.4 285.6 1.6 SH
223.8 1.3 402.5 24 281.2 1.7 63.9 0.4 348.5 2.1 630.9 3.7 357.4 2.1 6H
289.7 1.6 440.8 2.5 288.2 1.6 66.4 0.4 326.5 1.8 590.0 33 154.5 0.9 7H
257.4 14 440.2 2.4 296.5 1.6 76.5 0.4 603.2 3.3 1,047.7 5.8 298.2 1.6 8H
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 9H
225.5 1.3 424.0 2.4 302.7 1.7 90.3 0.5 172.5 1.0 864.1 4.9 2233 1.3 10H
224.0 1.3 392.5 2.3 269.9 1.6 82.9 0.5 349.8 2.0 569.9 3.3 287.8 1.7 114
1514 0.9 317.2 1.9 264.6 1.6 74.0 0.4 395.4 2.4 821.8 4.9 273.0 1.6 12H
186.7 1.0 433.3 2.4 301.8 1.7 89.7 0.5 366.3 2.0 978.6 5.4 142.0 0.8 |94 1H
129.4 1.0 283.4 2.2 262.9 2.1 57.3 0.5 336.6 2.7 562.8 4.4 203.0 1.6 2H
194.2 1.1 358.9 2.0 302.8 1.7 73.9 0.4 415.7 2.4 678.2 3.9 180.0 1.0 3H
188.7 1.0 4194 2.3 318.8 1.7 91.5 0.5 371.8 2.0 667.0 3.6 412.8 2.2 4H
212.2 1.2 359.5 2.0 334.5 1.8 84.1 0.5 590.1 3.2 929.3 5.1 243.8 1.3 5H
161.5 0.9 377.7 2.0 307.2 1.6 89.6 0.5 344.6 1.8 972.1 52 399.7 2.1 6H
215.4 1.0 424.0 2.0 316.6 1.5 98.5 0.5 304.1 1.5 855.1 4.1 366.1 1.8 TH
201.7 1.1 443.0 2.4 272.6 1.5 84.3 0.5 586.6 3.2 755.2 4.2 280.8 1.6 8H *
230.6 1.2 419.6 2.2 289.2 1.5 91.6 0.5 337.9 1.8 1,006.1 53 291.7 1.5 9 =
2194 1.1 491.8 2.6 323.0 1.7 97.1 0.5 524.1 2.7 1,081.3 5.6 289.1 1.5 10 #**
B[] JIEVN K S SV TR ATEPE R
United Kingdom Canada United States Brazil Mexico Australia New Zealand
IKF HH
SaF S A A A A A 48| PERIOD
fEfE | #HE| EE || EE |(#EE| EE |FHa | GEE (A E8@E |[FHa GE | EHE
panae Py panin paNan panan paNa paNae
Amount| % | Amount| % | Amount| % | Amount| % | Amount| % | Amount| % | Amount| %
139.8 1.0 124.5 0.9 1,578.3 ] 11.0 86.2 0.6 29.8 0.2 390.2 2.7 36.8 03 | 944 12H
140.3 1.0 104.1 0.7 1,522.4 | 10.5 69.0 0.5 25.6 0.2 3279 2.3 37.2 03954 1H
126.5 0.8 102.2 0.6 1,771.8 | 11.0 64.7 0.4 30.0 0.2 410.0 2.6 33.1 0.2 2H
152.0 0.9 119.2 0.7 1,773.3 ] 11.0 60.0 0.4 30.9 0.2 437.7 2.7 44.6 0.3 3H
141.1 0.9 116.5 0.7 1,785.1| 10.9 76.0 0.5 29.5 0.2 492.2 3.0 454 0.3 4H
147.4 0.8 132.7 0.7 1,910.3 | 10.5 104.7 0.6 31.7 0.2 476.7 2.6 51.4 0.3 5H
138.2 0.8 117.8 0.7 1,842.6 | 10.9 129.9 0.8 37.7 0.2 412.4 24 48.8 0.3 6
163.2 0.9 115.6 0.7 2,334.0] 13.1 76.3 0.4 39.0 0.2 420.9 24 50.4 0.3 7H
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 8H
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 9H
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 10H
144.1 0.8 93.1 0.5 2,167.2 | 12.7 92.3 0.5 46.6 0.3 447.6 2.6 294 0.2 114
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 44.3 0.3 12H
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|96 1H
1329 1.0 120.5 1.0 1,496.1 | 11.8 67.9 0.5 44.5 0.4 342.3 2.7 38.7 0.3 2H
173.3 1.0 154.4 0.9 2,136.7| 12.2 60.7 0.3 554 0.3 477.2 2.7 56.1 0.3 3H
141.8 0.8 151.9 0.8 2,270.6 | 12.4 98.5 0.5 37.9 0.2 532.5 2.9 49.1 0.3 4H
161.8 0.9 183.3 1.0 2,148.8 | 11.8 115.8 0.6 48.4 0.3 5314 2.9 56.5 0.3 5H
152.3 0.8 166.8 0.9 2,421.7] 13.0 83.4 0.4 57.1 0.3 557.5 3.0 48.7 0.3 6
207.0 1.0 153.0 0.7 2,5914] 12,5 168.0 0.8 33.8 0.2 611.0 2.9 63.2 0.3 7H
150.7 0.8 117.4 0.6 2,361.6 | 13.0 120.9 0.7 33.0 0.2 465.7 2.6 419 0.2 8 *
153.7 0.8 113.2 0.6 2,204.1] 11.6 136.5 0.7 42.0 0.2 541.7 2.8 443 0.2 9f]
129.7 0.7 114.3 0.6 2,113.0] 11.0 105.9 0.6 54.3 0.3 500.2 2.6 439 0.2 10 #*

*AREIEH  RITPH -

FORAOR © BRI L O BT Rk -
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7. % B 3 4 %

Unit: US$ million at F.O.B. prices Value of EXpOI’tS
HF @ (m E|Hm 8| H ZNS RSP R
= . . Republic .
A =
H%[‘: ,E:E ) ,d‘ Hong Kong India Indonesia Japan of Korea Malaysia
PERIOD i A A i i A
Total HE | FE | EE | HE | EHME|Fe) B | =56 8E | EE
paNan pann pann paNan 53tk stk
Amount | % | Amount| % | Amount| % Amount % | Amount| % | Amount| %
2005 Dec. 17,944.70| 3,183.0| 17.7 119.7 0.7 178.8 1.0 1,364.9 7.6 553.0 3.1 351.8 2.0
2006 Jan. 16,836.29] 2,689.9 | 16.0 102.6 0.6 181.9 1.1 1,246.2 7.4 511.2 3.0 331.7 2.0
Feb. 15,464.09] 2,4357| 15.8 88.1 0.6 127.8 0.8 1,285.5 8.3 508.6 3.3 326.9 2.1
Mar. 17,892.18] 2,993.4 | 16.7 101.4 0.6 169.6 0.9 1,399.4 7.8 588.4 3.3 371.3 2.1
Apr. 18,794.86] 3,196.0 | 17.0 99.2 0.5 1529 0.8 1,329.6 7.1 616.3 3.3 4242 2.3
May 18,927.04] 3,024.8 | 16.0 130.2 0.7 209.4 1.1 1,258.6 6.6 634.3 34 410.5 2.2
June 18,095.98] 2,993.1 16.5 109.1 0.6 236.9 1.3 1,305.3 7.2 579.1 3.2 411.9 2.3
July 19,582.65] 3,348.4 | 17.1 150.6 0.8 200.5 1.0 1,403.6 7.2 668.5 34 471.8 24
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 4473 2.2
Oct. 19,847.05| 3,317.4 | 16.7 113.2 0.6 203.6 1.0 1,419.3 7.2 612.9 3.1 461.9 2.3
Nov. 19,540.39| 3,183.7| 16.3 126.4 0.6 298.0 1.5 1,396.6 7.1 609.8 3.1 413.7 2.1
Dec. 19,606.11| 3,292.8 | 16.8 161.9 0.8 229.1 1.2 1,442.5 7.4 635.0 3.2 424.5 2.2
2007 Jan. 19,789.25| 3,075.4 | 155 163.4 0.8 256.1 1.3 1,446.3 7.3 659.2 3.3 433.0 2.2
Feb. 14,900.01] 2,097.3 | 14.1 152.3 1.0 165.5 1.1 1,178.4 7.9 509.6 34 3159 2.1
Mar. 19,756.83] 3,377.2| 17.1 170.5 0.9 203.9 1.0 1,534.5 7.8 667.4 34 441.8 2.2
Apr. 19,823.47] 3,188.2 | 16.1 175.1 0.9 225.5 1.1 1,343.1 6.8 638.2 34 440.5 2.2
May 19,580.56] 3,016.7 154 250.3 1.3 227.1 1.2 1,218.7 6.2 586.4 34 427.6 2.2
June 20,083.85] 3,236.1 16.1 182.7 0.9 236.2 1.2 1,247.8 6.2 603.9 34 426.4 2.1
July 21,185.46] 3,404.5| 16.1 183.9 0.9 225.3 1.1 1,291.2 6.1 619.0 34 468.7 2.2
Aug. * 21,402.51] 3,417.2| 16.0 296.8 14 283.9 1.3 1,249.5 5.8 619.3 34 509.7 24
Sept. ** 22,216.00] 3,635.1 16.4 235.4 1.1 248.0 1.1 1,319.3 5.9 670.2 34 462.8 2.1
Oct, ** 22,693.20] 3,243.6| 14.3 168.0 0.7 240.4 1.1 1,321.2 5.8 701.0 3.4 522.8 2.3
N 4 2 =
%o B Bl AN [ fr | PEELA | I B E &
E:\'_} ﬁg France Germany Ttaly Netherlands Spain Sweden Switzerland
PERIOD i g Ragicd A i st A
BfE | %E ) EME |Fe) E6E |38 850 | F3e @68 (3] 88 | #8868 | #5E
paNan stk payan panan paNan srik panan
Amount | % Amount | % | Amount| % Amount | % Amount % | Amount| % | Amount| %
2005 Dec. 138.3 0.8 404.1 2.3 145.8 0.8 364.0 2.0 90.2 0.5 454 0.3 27.1 0.2
2006 Jan. 132.5 0.8 413.1 2.5 152.7 0.9 355.5 2.1 77.4 0.5 44.5 0.3 30.4 0.2
Feb. 121.2 0.8 409.7 2.6 1394 0.9 278.1 1.8 66.9 0.4 34.6 0.2 20.3 0.1
Mar. 119.2 0.7 4324 24 166.7 0.9 310.6 1.7 78.7 0.4 433 0.2 25.8 0.1
Apr. 132.3 0.7 501.1 2.7 168.3 0.9 322.7 1.7 86.2 0.5 38.0 0.2 30.9 0.2
May 133.6 0.7 411.3 2.2 189.8 1.0 346.2 1.8 92.5 0.5 41.9 0.2 25.2 0.1
June 124.5 0.7 387.7 2.1 169.8 0.9 2717.5 1.5 83.7 0.5 435 0.2 25.8 0.1
July 120.7 0.6 450.1 2.3 140.6 0.7 314.5 1.6 75.7 0.4 41.0 0.2 26.1 0.1
Aug. 117.7 0.6 397.0 2.0 248.6 1.3 377.2 1.9 103.8 0.5 39.1 0.2 28.3 0.1
Sept. 116.0 0.6 396.3 2.0 1654 0.8 383.7 1.9 81.8 0.4 40.7 0.2 23.9 0.1
Oct. 129.7 0.7 418.7 2.1 192.3 1.0 502.1 2.5 98.2 0.5 41.3 0.2 35.0 0.2
Nov. 130.8 0.7 388.3 2.0 226.8 1.2 504.2 2.6 121.5 0.6 459 0.2 33.1 0.2
Dec. 187.2 1.0 401.1 2.0 2344 1.2 439.3 2.2 161.7 0.8 47.6 0.2 30.9 0.2
2007 Jan. 118.1 0.6 409.6 2.1 220.0 1.1 420.3 2.1 126.0 0.6 49.5 0.3 31.8 0.2
Feb. 107.3 0.7 349.7 2.3 187.3 1.3 285.0 1.9 117.4 0.8 429 0.3 23.0 0.2
Mar. 127.5 0.6 397.4 2.0 215.1 1.1 372.6 1.9 105.6 0.5 48.0 0.2 28.5 0.1
Apr. 139.7 0.7 405.2 2.0 224.8 1.1 362.7 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 0.6 427 0.2 25.0 0.1
July 1559 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 1.8 111.8 0.5 459 0.2 25.3 0.1
Sept. ** 146.7 0.7 462.9 2.1 1759 0.8 335.1 1.5 107.8 0.5 453 0.2 28.1 0.1
Oct. *%* 1559 0.7 488.7 2.2 170.7 0.8 412.6 1.8 183.2 0.8 49.0 0.2 325 0.1

* Revised figure; ** Preliminary.
Source: See Table 6.
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v 8w EA

by Destination

BEEEA : MR EREEET

SE N EENR (B
S gy e - . . VR AL H S -~
JEHEEE | iy | & B | B B - | B R EF
g | ARAE
. . United Arab .
Philippines Singapore Thailand ietnam Saudi Arabia Emirates Belgium H% ﬁg
A A i fE e A Ragil H#| PERIOD
B (BHE | H M |y EE | sEE| EE | Ee | EE | EE EE | E M|
pann panan paNa paNan pann paNan paNan
Amount | % | Amount| % | Amount| % | Amount|{ % | Amount| % | Amount| % | Amount| %
363.5 2.0 741.2 4.1 374.7 2.1 362.8 2.0 459 0.3 84.4 0.5 79.1 04 | 944 12H
367.7 2.2 685.2 4.1 369.1 2.2 326.7 1.9 33.4 0.2 89.9 0.5 80.6 0.5 | 954 15
325.5 2.1 610.1 39 337.9 2.2 318.0 2.1 35.7 0.2 69.2 0.4 68.4 0.4 2H
343.5 1.9 729.3 4.1 390.5 2.2 373.8 2.1 36.5 0.2 92.4 0.5 76.0 0.4 3H
360.7 1.9 857.3 4.6 413.7 2.2 413.7 2.2 41.0 0.2 91.4 0.5 68.0 0.4 44
404.5 2.1 768.5 4.1 362.2 1.9 473.8 2.5 45.7 0.2 99.4 0.5 78.0 0.4 5H
374.1 2.1| 1,031.8 5.7 379.9 2.1 467.4 2.6 38.1 0.2 89.6 0.5 64.1 0.4 6
374.0 1.9 939.8 4.8 399.9 2.0 441.1 2.3 43.8 0.2 123.1 0.6 77.7 0.4 7H
4014 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 8H
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 9H
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 0.4 104
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 11H
309.4 1.6 755.1 39 386.8 2.0 4244 2.2 38.8 0.2 94.1 0.5 97.9 0.5 12H
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 | 964 14
310.0 2.1 582.0 39 334.8 2.2 318.6 2.1 51.0 0.3 93.1 0.6 81.2 0.5 2H
435.1 2.2 639.8 32 470.0 24 502.1 2.5 54.7 0.3 112.6 0.6 100.5 0.5 3H
3379 1.7 749.7 3.8 456.7 23 592.7 3.0 61.1 0.3 115.3 0.6 98.5 0.5 44
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 5H
440.1 2.2 887.7 4.4 458.9 2.3 579.7 2.9 68.7 0.3 133.5 0.7 92.3 0.5 6H
391.9 1.8 814.3 3.8 4414 2.1 541.0 2.6 75.7 0.4 220.2 1.0 101.5 0.5 7H
456.1 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 8H *
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 **
449.4 2.0 1,091.9 4.8 444.1 2.0 700.6 3.1 59.5 0.3 107.5 0.5 85.9 0.4 107 **
o ; & > ; & N I
E: 2 N iy S B | EEE B PE[E Y| A PE R
United Kingdom Canada United States Panama Brazil Australia New Zealand Ef'—,l‘: ﬁg
A i AE i fE AE A Ragil H#| PERIOD
Bl (B HME e EE | FEE EE | Ee | EE | A EE | EE] EE |
panan panan panan paNan panan paNan paNan
Amount | % | Amount| % | Amount| % | Amount| % | Amount|{ % | Amount| % | Amount| %
270.0 1.5 147.8 0.8 2,479.0f 13.8 17.1 0.1 102.7 0.6 199.2 1.1 25.3 0.1] 944 12H
273.0 1.6 155.7 0.9 2,621.0] 15.6 16.9 0.1 97.4 0.6 189.7 1.1 30.7 0.2 | 954 1H
234.6 1.5 104.5 0.7 2,069.5| 13.4 13.1 0.1 87.9 0.6 173.7 1.1 14.8 0.1 2H
292.5 1.6 152.4 0.9 2,599.5| 14.5 12.8 0.1 105.2 0.6 178.3 1.0 26.0 0.1 3H
286.0 1.5 158.0 0.8 2,823.2| 15.0 12.8 0.1 115.0 0.6 186.0 1.0 453 0.2 4H
314.6 1.7 138.5 0.7 2,854.1 15.1 15.0 0.1 197.9 1.0 271.6 14 474 0.3 5H
296.6 1.6 152.1 0.8 2,558.2| 14.1 20.2 0.1 83.7 0.5 2174 1.2 45.5 0.3 6H
290.8 1.5 144.5 0.7 2,990.3| 15.3 16.0 0.1 110.2 0.6 243.1 1.2 25.0 0.1 TH
295.9 1.5 167.2 0.9 2,996.8] 15.5 26.2 0.1 105.0 0.5 2304 1.2 31.0 0.2 8H
298.5 1.5 1439 0.7 2,868.5| 14.3 134 0.1 933 0.5 254.0 1.3 32.0 0.2 9H
328.3 1.7 160.7 0.8 2,805.9| 14.1 139 0.1 102.3 0.5 275.3 1.4 29.1 0.1 104
299.2 1.5 143.6 0.7 2,608.2| 13.3 9.6 0 96.4 0.5 253.7 1.3 28.9 0.1 114
300.6 1.5 149.2 0.8 2,567.3| 13.1 11.8 0.1 91.5 0.5 249.7 1.3 28.9 0.1 12H
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| 964 1H
252.1 1.7 140.4 091 2,229.3|] 150 50.6 0.3 98.0 0.7 227.0 1.5 43.6 0.3 2H
283.6 14 128.2 0.6 2,440.6] 124 11.5 0.1 99.3 0.5 229.6 1.2 27.0 0.1 3H
298.3 1.5 145.8 0.7] 2,633.7| 13.3 14.5 0.1 160.2 0.8 238.0 1.2 23.6 0.1 4H
301.5 1.5 164.0 0.8 2,6664| 13.6 14.3 0.1 110.8 0.6 278.7 1.4 67.9 0.3 5H
279.5 1.4 154.2 0.8 2,700.7| 134 17.9 0.1 108.4 0.5 305.8 1.5 26.6 0.1 6H
319.1 1.5 151.0 071 2,929.7| 13.8 17.4 0.1 132.8 0.6 336.6 1.6 60.0 0.3 7H
277.3 1.3 166.1 0.8] 2,6509| 124 15.5 0.1 114.1 0.5 261.7 1.2 34.7 0.2 8H *
311.7 1.4 147.4 0.7] 2,630.5| 11.8 14.0 0.1 130.3 0.6 315.7 1.4 32.5 0.1 9H **
337.8 1.5 152.3 0.7 29014 | 12.8 17.5 0.1 214.7 0.9 280.3 1.2 59.7 0.3 10 **
*RMEIES s R -
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8. % # # £H K 4

Approved Private Foreign and Overseas
Unit: US$1,000

R 3 i i OVERSEAS CHINESE
= 5
AN =t = HE B A H oM &
Total Subtotal Hong Kong Philippines Others
¥ A
PERIOD . . . A

T ®le #WW|(H e B B & 8|4 B #HE 2 #

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

1996 500 2,460,836 52 170,451 32 34,848 0 116,504 20 19,099
1997 683 4,266,629 44 387,463 22 73,521 1 260,832 21 53,110
1998 1,140 3,738,758 81 184,721 4 18,763 2 70,389 75 95,569
1999 1,089 4,231,404 36 132,380 6 85,986 3 5,690 27 40,704
2000 1,410 7,607,755 40 50,383 5 27,322 0 236 35 22,825
2001 1,178 5,128,518 33 47,223 4 17,943 0 357 29 28,924
2002 1,142 3,271,749 25 44,958 3 1,418 2 406 20 43,134
2003 1,078 3,575,674 22 14,917 4 3,685 0 70 18 11,161
2004 1,149 3,952,148 19 13,739 5 2,595 1 363 13 10,782
2005 1,131 4,228,068 12 10,318 0 653 1 277 11 9,388
2006 1,846 13,969,247 30 45,264 0 4,637 4 5,016 26 35,611
2005 Oct. 105 338,623 1 3,997 0 0 1 15 0 3,982
Nov. 99 252,025 1 429 0 0 0 85 1 344

Dec. 124 1,104,007 2 379 0 0 0 50 2 329
2006 Jan. 88 3,953,787 0 0 0 0 0 0 0 0
Feb. 86 177,147 1 187 0 0 0 0 1 187

Mar. 116 1,378,011 2 31 0 0 0 0 2 31

Apr. 81 236,647 1 400 0 92 0 0 1 308

May 119 898,540 1 18,830 0 0 0 0 1 18,830

June 176 301,379 0 1,555 0 1,555 0 0 0 0

July 195 1,396,386 2 4,344 0 0 0 0 2 4,344

Aug. 220 541,688 5 7,509 0 0 1 1,786 4 5,723

Sept. 157 447,484 3 2,951 0 1,249 1 15 2 1,687

Oct. 172 1,897,846 6 1,772 0 1,156 1 30 5 586

Nov. 209 671,419 6 7,073 0 585 1 3,185 5 3,303

Dec. 227 2,068,914 3 612 0 0 0 0 3 612

2007 Jan. 148 500,773 2 1,922 0 45 0 0 2 1,877
Feb. 90 437,900 1 59 0 1 59 0 0

Mar. 228 569,895 5 1,634 0 0 36 5 1,599

Apr. 152 155,486 3 1,408 0 0 0 3 1,408

May 212 1,819,449 1 1,507 0 0 585 1 922

June 179 710,718 4 258 0 16 0 54 4 188

July 224 2,980,426 1 1,571 0 15 0 141 1 1,416

Aug. 184 2,151,297 5 5,736 1 543 0 0 4 5,193

Sept. 193 834,662 1 1,831 0 55 0 0 1 1,776

Oct. 208 2,772,071 3 2,387 0 6 0 8 3 2,373

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

118




A

&

==
H

)

Chinese Investment by Area

la
o

bl

By : THE
Ik A PRIVATE FOREIGN
/I &t % Ed H PN (/G I Hofh b &
Subtotal U.S.A. Japan Europe Others B 1

wowle #@lewle m|ew|le @t wle @m|6 wm|le m|PERIOD

Cases Amount Cases Amount Cases Amount Cases Amount Cases | Amount
448 2,290,385 63 474,016 171 545,344 55 199,961 159 1,071,064 | 5 854
639 3,879,166 104 454,319 166 851,139 80 405,812 289 2,167,896 864F
1,059 3,554,037 208 867,198 228 535,371 131 367,416 492 1,784,052 874
1,053 4,099,024 207 1,114,693 230 508,434 109 460,175 507 2,015,722 884
1,370 7,557,372 206 1,315,518 312 730,325 130 1,213,388 722 4,298,141 894F
1,145 5,081,295 147 915,597 241 684,724 129 1,184,003 628 2,296,970 904
1,117 3,226,791 152 573,646 211 608,106 120 612,317 634 1,432,722 914E
1,056 3,560,757 153 678,091 203 725,689 90 643,932 610 1,513,045 924
1,130 3,938,408 157 352,312 227 826,517 118 964,618 628 1,794,962 934F
1,119 4,217,750 133 799,230 213 723,164 122 684,833 651 2,010,522 O44F
1,815 13,922,288 266 857,378 307 1,587,874 199 7,509,586 1,043 3,967,450 954
104 334,626 18 58,038 20 54,892 7 35,428 59 186,268 | 944 10H
98 251,596 10 31,380 22 24,103 11 35,524 55 160,589 115
122 1,103,628 17 418,838 18 63,831 12 242,508 75 378,451 124
88 3,953,787 8 28,550 22 33,551 5 3,752,200 53 139,486 | 954= 1H
85 176,960 14 29,170 18 37,259 12 33,110 41 77,421 2H
114 1,377,981 20 81,275 20 109,797 16 54,310 58 1,132,598 3H
80 236,246 9 28,668 20 30,803 6 24,256 45 152,519 44
118 879,710 15 90,502 17 11,009 20 362,712 66 415,487 5H
176 299,824 28 41,385 31 42,748 22 79,332 95 136,359 64
193 1,392,042 35 134,543 29 54,507 17 935,706 112 267,285 75
215 534,179 36 42,502 42 141,442 20 96,133 117 254,102 8H
154 444,533 18 40,138 28 79,964 15 6,398 93 318,034 9H
166 1,896,074 25 72,308 29 228,682 20 1,289,336 92 305,748 104
203 663,453 29 111,344 21 69,589 20 204,856 133 277,664 115
224 2,067,499 29 156,992 30 748,525 26 671,234 139 490,748 124
146 498,851 16 7,402 30 36,116 12 282,889 88 172,444 | 964E 1H
89 437,840 13 42,549 18 9,782 14 207,047 44 178,462 2H
223 568,260 28 36,663 38 94,367 29 92,833 128 344,397 3H
149 154,077 19 13,426 31 28,560 17 28,044 82 84,047 44
211 1,817,942 26 349,896 27 492,636 23 76,242 135 899,168 5H
175 710,460 26 36,347 23 35,805 13 470,084 113 168,224 64
223 2,978,855 39 587,882 37 33,342 20 2,054,954 127 302,677 75
179 2,145,561 20 78,038 27 36,734 17 1,797,136 115 233,654 8H
192 832,831 27 454914 29 29,281 22 40,940 114 307,696 9H
205 2,769,684 19 1,265,964 29 21,356 20 955,814 137 526,550 104

PORIACHE : KSPRERHE o

Z AR E REEMAARARE - B - BRBERIRERA® -

119



9. MBI RERE> R4 X
Approved Outward & Indirect Mainland Investment by Industry

Unit : US$1,000 BN - T390
HWoMEE R E
2 1 Outward Investment Indirect Mainland Investment

REI414E =954 | RE964F: 1-10H | RBIS0FE —954 | IREI964FE 1-10F]
(1952 - 2006) (Jan.- Oct. 2007)| (1991 -2006) | (Jan.- Oct. 2007 )

8 &8 | M| ' | B & || B

INDUSTRIES Cases| Amount | Cases| Amount | Cases | Amount |Cases| Amount
PN = 11,500] 48,831,561 396 | 4,682,294|35,542|54,898,520] 849 | 7,663,685
= n+ Total
(PR R B 3 e 546| 1,392,845 6|  54929| 1945[3,539.919| 9| 185843

Chemical Material and Chemical
Products Manufacturing
HARG N 4 B By E 2 146 678,391 12| 110,812] 2,982 4,890,459 73 654,709
Basic Metal and Fabricated
Metal Products Manufacturing
HEPREL R BISE 2 126 139,894 21| 109,494 1,815 2,213,759 50 327,636

Machinery and Equipment Manufacturing

TR 1,490| 5336997 34| 388,576| 1,849| 7,934,380 136 | 1,988,175
Electronic Parts and Components
Manufacturing

B - BT R G s 1,264 2,307,621 27| 459,760 2,562| 8,397,876] 35| 1,183,298

Computer, Electronic and optical Products
Manufacturing

e 235 637.151| 15| 48849| 2,853| 4979387 43| 755374

Electrical Equipment Manufacturing

TR s 5 198| 1,584,060 3| 14,499 2,535 3,688,852 53| 524,520
Plastic and Rubber Products Manufacturing

B T S 1,719] 4,068,855 52| 146,799| 1.839| 1.676.210| 122 367.873
Wholesale & Retail

S T B 108| 1606353 1 34| 187 444538 7| 27.086
Transportation and Storage

(e s 22 113,004 1| L100[ 419 226457 13| 23943
Accommodation and Food Services

BB R 1.384| 1,610,532 32| 36783| 671 541,030 50| 114,230
Information and Communication

SRR AR (S AR ) 1,794] 20,808,534 98| 3,149,244 176] 442,460 9 73,219
Financial and Insurance

(Including Financial Holding Industies)

TEhEE 71 215,052 3 20,970 95| 258,272 5 13,647
Real Estate

B | R R R 167|  154483] 8| 5596 499| 321219 18| 57,227
Professional, Scientific and Technical Services

HoAth 2,230| 8,177,789 83| 134,848|15,115]15,343,703| 226 | 1,366,906
Others

Source: See Table 18. BERIRIE ¢ [FIFR18
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