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Summary of the paper

International comparison of government budgets. According to the
CIA World Factbook, Taiwan's government budget deficit in 2015 was 1.0% of
its GDP. The world average and median budget balances of 219 countries and
economies, including both surplus and deficit countries, were -3.9% and-2.9%,
respectively. If we consider only the 186 deficit countries, the average and
median deficits were -5.3% and -3.4, respectively. Taiwan's current budget
deficit is also historically low. Thus, in terms of government budget, Taiwan has
some fiscal space to expand.

International comparison of government debt. According to the CIA World
Factbook, Taiwan's government debt in 2015 was 32.8% of its GDP. The world
median and average debts of 178 countries in 2015 were estimated 47.2% and
54%, respectively. Thus, in terms of government debts, Taiwan also has some
fiscal space to expand.

Fiscal space estimated by Moody's. Taiwan's fiscal space in May 2014

was estimated as to be 209.5%, while its actual government debt was 32.8%.

BRERNI

Hence, Taiwan has ample space to expand its government debt, as much as up

to 50% without jeopardizing its credit position, that is, Taiwan can still remain in
the "safe" category in Moody's ratings.

The average credit ratings of three major credit rating companies on the
Taiwanese government in 2016 is 4.3, ranked #25 among the 140 countries, and
is in the "upper median grade" category. It appears that the financial position of
the Taiwanese government is in a good standing and should be able to take a
more proactive fiscal policy to pump up the economy, as the new government is
facing an unprecedented economic recession.

If there is a space, just use it. Our study above indicates that Taiwan

still has ample fiscal space to spare. As such, it appears that it is not wise
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to adopt the balanced budget strategy at this time when Taiwan is facing an
unprecedented economic recession caused by reduced private investment and
decreasing foreign exports.

While we advocate effective and productive uses of the fiscal space, in view
of international isolation of Taiwan from world financial institutions, we also see
the merit of "fiscal conservatism." Some of the current urgent economic and
social programs to improve the standard of living and to build future economic

growth potentials are explored briefly at the end of the paper.

Part I. International Comparisons of Taiwan's Government
Deficit and Public Debt

1. Introduction

According to the recent report by a World Bank group (Didier, 2015), the
growth of 24 emerging markets (EM) economies have been slowing down since
2010, as their investments and exports declined sharply, while the advanced
economies have been recovering slowly but steadily since 2012. Curiously,
in their study, South Korea is included in the EM study. Thus, Taiwan, despite
its advanced country status (Hsiao, 2016), may as well be included in the EM
economies.

As the advanced countries are expected to tightening their financial
conditions, financial costs are expected to increase, and capital flow to emerging
countries may slow down further. Thus, the fiscal policy, instead of monetary
policy, becomes an important government policy tool in emerging markets. The
availability and efficiency of fiscal policy in turn depend on the size of the fiscal
space. We define fiscal space as the difference between the actual size of fiscal

instruments (government deficit, public debt, and government credibility) and the



upper limit or threshold of these fiscal instruments that a government can incur
(deficits and debts) without destabilizing the economy, or going to bankruptcy
(default). The idea is based on the notion that, like individual, a government
cannot incur debt indefinitely to cater to its public spending. How much debt or
deficit is too much? To answer this question, the concept of fiscal space has
become popular since the early 2000s.

Due to the recent crises in Greece and some highly indebted countries like
Italy, Japan, and Cyprus, the concept of fiscal space has gained more and more
attention among business people, economists, and politicians. The problem is
how to measure the fiscal space. Many definitions are given, and so far as we
know, they are too abstract or too complicated to be applied to practical policy
formation.

The problem is basically empirical. In this paper we compare the ratios of the
government deficit to GDP (Section 2), of the public debt to GDP (Section 3), and
of countries and regions of the world. We then define the fiscal space of a country

narrowly as the difference between the country's ratios and the average or the

BRERNI

median of the world ratios. We also give some practical interpretation of the

fiscal space of the 30 countries calculated by Moody's (Section 4). Similarly, we
evaluate the upper limit of government credibility numerically by using its median
or average of the world (Section 5). Lastly, we explore some uses of the fiscal

space recommended by the World Bank (Section 6).

2. International Comparison of Government Budget

In addition to national debt, when we discuss the fiscal policy we also have
to know the solvability of the government budget, espciatlly its relation to GDP.
Like personal finance, idealy the government budget should be balanced every
year. However, this is almost impossible as the economy is exposed to a cyclical

trend of the world economy. During the depression, the government budget
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tends to become a deficit, as the tax revenue decreases and unemployment
expenditure increases. During the prosperity, the government budget tends to a
surplus as the tax revenue increases and the unemplyment rate decreases. Thus,
the Keyensian macroeconomic theory suggests that the budgets be balanced
over the business cycle, rather than every year. The new growth theory even
allows the budget deficits over time for the purpose of building future economic
growth.

Figure 1 shows the government budget situation as the ratio of GDP
(hereafter we call it the net budget GDP ratio or simply ratio) in 219 countries/
regions' (hereafter we simply call them countries) taken from CIA World Factbook
(2016a, also See Appendix A of this paper). According to the Factbook, "budget
surplus or deficit records the difference between national government revenues
and expenditures, expressed as a percent of GDP. A positive (+) number
indicates that revenues exceeded expenditures (a budget surplus), while a
negative (=) number indicates the reverse (a budget deficit)."

Among the CIA data, the estimates of 182 countries are for 2015, and the
estimates of other 37 countries have different years, ranging from 2005 to 2016.
Since the data do not change in a short period, and since we are interested in
finding Taiwan's position in the world, we include the data for all 219 countries.

Figure 1 draws the scatter diagram of the distribution of the net budge GDP
ratios when the countries are arranged in the decreasing order of the ratios. It
shows that the ratios are concentrated around the zero axis, ranging from -20%
to 20%. However, there are outliers in both ends. They are Tuvalu (#1, 30.1%),
Macau (#2, 14.9%) at the positive end, and on Venezuela (#219, -109.9%), Libya
(#210. -49.3%), Timor-Leste (#217, -42.5), Afghanistan (#216, -23.7%), and
Saudi Arabia (#215, -18.3%) at the negative end.

' We excluded the European Union (-0.3%) from the dataset to obtain 219 countries/regions.
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Sources: World Factbook (2016a). Figure drawn by the author

Figure 1. Fiscal Surplus and Deficit as Percentage of GDP
219 Countries/Regions, 2015

Figure 2 shows the scatter diagram of the ratios ranging from -15% to 15%,

BRERNI

excluding the outliers. The pattern of the chart shows clearly that fewer countries
have a surplus budget, much fewer countries have a balanced budget, and the
majority of the countries have a deficit budget. Thus, a balanced budget is an
exception rather than the rule. In fact, the enclosed box of Figure 3 shows that
the world average ratio is -3.9% and the median is -2.9%. As shown in Table A1
in Appendix A, only five countries out of 219 countries (2.3% of 219) achieved
a balanced budget in 2015. Similarly, only 28 countries (12.8%) had budget
surpluses with an average surplus of 4.4% of GDP, and the median of 2%,
ranging from 0.1% to 30.1%. The other 186 countries (85% of 219) had a deficit
in 2015, with an average of -5.3% and median of -3.4% of GDP, ranging from -1%
to -109.9%.
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Figure 2. Budget Surplus and Deficit as Percentage of GDP
2015 Estimate, 219 Countries/Regions

Figure 3 summarizes the scatter diagram in a frequency distribution of the
ratios of all countries in the world. The interval is taken with the range of 10% and
the number below the axis shows the interval which is closed on the right (that
is, in the interval (-2 ~ -1], where -1 is included in the interval, but -2 is not). As
shown above, the world median is -2.9% (shared by Armenia and UAE). Taiwan
(circled along the horizontal axis) had a 1.0% budget deficit (that is —1.0%) in
Interval #13, ranked at 55" if the data are arranged from largest (surplus) to
smallest (deficit) as shown along the horizontal axis. There are 20 countries

inside the interval of 2% to —1%, and Taiwan had the smallest deficit among

them.



Figure 3 also shows the ratios of three other Asian Newly Industrializing
Economies (NIEs), South Korea (-0.2%), Singapore (-0.5%), and Hong Kong
(0.3%). All three have better fiscal position than that of Taiwan. However, with the
exception of Germany, 0.9%, Taiwan has a better fiscal position than the highly
developed European countries: the Netherlands (-2.0%), Italy (-3.0%), France
(-4%), the United Kingdom (-4.6%), and the EU (-3.0%).

Taiwan also has a better fiscal position than other ASEAN-4: Indonesia
(-2.2%), Thailand (-2.4%), and Malaysia (-3.6), except for Philippines (-0.4%).
Taiwan also has better fiscal position than some other larger countries in Asia, the
United States (-2.4%), China (-2.6%), India (-4.1%), and Japan (-6.5%).

In addition to the comparison of Taiwan's current government budget among
other governments in the world, we may also examine the time series of Taiwan's
government budget. Figure B1 of Appendix B shows Taiwan's government net
budget from 1992 to 2013 taken from NDC (2015, 32-33). During the past 21
years, only one year, 1998, had a surplus of about 1.0%. All other years had a
deficit of about 0.2% to about 6%, and the ratios varied greatly over the years. In

2013 or 2014, it had a deficit of about 1.5%. Thus, Taiwan's current deficit of 1%

BRERNI

as shown by the World Factbook can be considered to be historically low.

In conclusion, the current government budget situation of Taiwan is in
general much better than its "neighboring countries." Thus, at this time of severe
economic recession and uncertainty, it appears there is a room to adopt a
stronger fiscal policy to stimulate the economy. How much could the Taiwanese
government increase its budget deficit? Since the world average is -3.9 and the
world median is -2.9%, and since other advanced developed countries have
higher debt ratios, the Taiwanese government may consider increasing the deficit
from -1% to -2% of its current GDP (from Interval #13 to Interval #14), provided
that the budget is spent on rebuilding the sagging industries and services for

future sustainable growth.
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Figure 3. Budget Surplus and Deficit as Percentage of GDP
219 Countries/Regions, CIA 2015 Estimate

3. International Comparison of Taiwan's public Debt

Another method of financing government expenditure is public debt. Figure
4 shows the scatter diagram of the percentage of public debt to the country
GDP measured in the national currency of 178 countries in the world, arranged
according to the increasing public debt ratios. The dataset was downloaded from
the CIA World Factbook (2016).

According to the CIA explanation at the website, "Public debt compares
the cumulative total of all government borrowings less repayments that are
denominated in a country's home currency. Public debt should not be confused

with external debt." Most of the countries have estimated values for 2015, only



25 countries show the estimated values between 2008 and 2014. Since the
public debt situation generally does not change in a short period, and we are only
interested in comparing Taiwan's public debt position with the world, we put them
together with the others, arranging the public debt ratios in decreasing order.

From Figure 4, we see that the size of the debts is scattered between 0%
and 150%, mostly from zero to 100 percent. A few countries exceeded 100% of
their nominal GDP, with five outliers: Portugal (129%, ranked #173), Italy (136%,
#174), Greece (171.3%, ranked #176), Zimbabwe (205. 3%, #177), and the
highest one, Japan (227.9%, #178). The world median is 47.2% (shared by the
Republic of Congo #89 and Honduras, #90), and the world average is 54.6%
(Malaysia, #108).

Taiwan's debt to GDP ratio is 32.8%, ranked at #43 out of 178 countries,

which is much lower than both world median and average as shown in Figure 4.
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Sources: World Factbook (2016b). Figure drawn by the author.

Figure 4 Public Debt as Percentage of Nominal GDP
178 Countries, 2015 estimate
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Similar to Figure 3, Figure 5 shows the world distribution of public debt
ratios. The ratios are divided into 15 equal intervals except interval 15, which
shows the ratios that are greater than 140%. There are only 3 countries in
interval 15, which we have shown as the outliers from Figure 4. The lower part of
Figure 5 shows some countries of interest in each interval. The dotted line is the
cumulative frequency distribution of the countries measured from the right hand
axis.

Taiwan's ratio, 32.8% (ranked at #43), is located at lower part of interval 4,
which contains 30 countries, including Indonesia (ldo, 27.7%, #33), Korea (Ko,
34.9%, #51), and Hong Kong (HK, 39.5%, #63). Thus, Taiwan's debt ratio is more
or less on a par with these three economies. Note that Singapore has 105.6%
public debt (ranked #166), three times higher than that of Taiwan.

Among other countries, Russia (Ru, 13.5%, #17) and China (Ch, 16.7%,
#19) have lower ratios than that of Taiwan. However, Taiwan's ratio is much lower
than that of other three ASEAN-4: Philippines (Ph, 44.8 %, #78), Thailand (Th,
50.6%, #98), and Malaysia (Ma, 53.5%, #108). It is certainly lower than India (Ind,
51.7%, #101) and Brazil (Bz, 67.3, #129). All the major advanced countries have
public debt ratios more than twice as large as that of Taiwan: Netherlands (Ne,
68.9%, #132), Germany (Ge, 71.7%, #134), USA (US, 73.6%, #140), the United
Kingdom (UK, 90.6%, #154), France (Fr, 98.2%, #169), Portugal (Pt, 129%,
#173), Italy (It, 136%, #174). The public debt of Portugal and Italy exceeded their
GDPs, and they have some of the highest debt ratios in the world.

In addition to the comparison of Taiwan's current government debt among
other governments in the world, we may also examine the time series of Taiwan's
government debt. Figure B2 of Appendix B shows Taiwan's government debt from
1999 to 2014 taken from NDC (2015, 32-33). During the past 15 years, the debt
have been increasing. It accelerated from 1999 to 2001 and decelerated from

2002 to 2014. In 2014, the debt was about 33%, almost the same as the CIA



World Factbook estimate of 32.8% (see Figure 5). Thus, Taiwan's current debt of
32.8% can be considered to be stable for the past five years.

In general, compared with most of other comparable countries, Taiwan's
public debt ratio appears to be low, and there is certainly some room for
expansion for the new government to take, namely, more proactive fiscal policy to
pump up the economy. How much can the government increase its public debt?
Considering that the world average is 54.6% and the world median is 47.2%, and
most of Taiwan's "peer" countries have higher ratios, it appears that Taiwan's debt
can be increased conservatively from the current 32.8% to about 50% without
much difficulty, provided that the additional public debt is used to build long term

economic and social infrastructures.
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Figure 5 Public Debt as Percentage of GDP
178 Countries, 2015 estimate
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Part Il. International Comparisons of Taiwan's Fiscal Space
and Government Credibility

1. Fiscal Space —How much space does Taiwan have?

Figure 6 reproduces Moody's Estimate of Fiscal Space for May 2014.
According to Moody's Analytics (2016), they "calculate fiscal space and related
concepts using econometric techniques to identify how nations' fiscal policies
have responded historically to increases in their public debt.? Each month our
researchers update fiscal space estimates based on Moody's Analytics' monthly
forecasts of real GDP, inflation and long-term market interest rates. The full set of
fiscal space estimates accounts for 30 advanced economies and contains nearly
50 variables." The formula of calculation is not public. Since the calculation is
based on the debt-to-GDP ratio, their fiscal space is presumably also expressed
in percentage points (ppts).

Other thing being equal, Taiwan's real GDP, inflation, and long-term market
interest rates are relatively stable, thus, we may use the fiscal space estimated by
Moody's for our explanation of the availability of fiscal policy. In Figure 6, the solid
filled green bars, except that of Taiwan, show the Moody's estimated fiscal space.
For each country in Figure 6, we added the estimated public debt ratio taken from
Figure 5. The public debt ratios are shown as the light brown bars. According to
Moody's classification, if a country has a fiscal space greater than 124%, it is in
the "safe" category. From 124% to 70%, it is in "caution". For 69% to 41%, the
country is at "Significant Risk," and for 40% to 0%, it is at "Risk." Note that, as

expected, the fiscal space shrinks as the debt ratio increases.

% Generally speaking, as stated in the Introduction, a fiscal space should include both the government deficit or
surplus and the government debt. From this description, it appears that Moody's definition of fiscal space only
includes public debt. Thus, we only consider the public debt in this section.
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Figure 6 Fiscal Ratios (FR) and Moody's Estimates of Fiscal Space (FS)
Selected Countries (FR 2015; FS May 2014)
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Most of the countries (21 out of 30) are in the "Safe" category; their fiscal
space is larger than the actual debt ratio. However, four countries—Belgium,
France, Spain and Ireland—are in the "Caution" category, as their fiscal space
is only slightly higher than their actual debt ratio. One in the Significant Risk
category, as its actual debt ratio is much larger than its estimated fiscal space.
Lastly, four countries—Cyprus, Greece, Italy, and Japan—are at Risk, with a zero
fiscal space and a huge debt ratio.

Taiwan's fiscal space bar is specifically filled with dark green and its title and
number circled. It shows that Taiwan's fiscal space had 209.5% in May 2014,
whereas its estimated public debt ratio (in 2015) was 32.8%. If the data are more
or less stable, there is an extra fiscal space of 179.7% for Taiwan in 2014-2015.
However, noting that the four countries in the Caution category have debt ratios
of about 100%, we may conjecture that Taiwan can at least expand its actual ratio
cautiously from 32% to about three times more and up to 100%. Combined with
our recommendation from the previous section, it appears that Taiwan can safely

expand its debt conservatively up to 50% without incurring much risk.

2. Government Credit Ratings

Like personal credit ratings, there are several firms publishing sovereign
credit ratings of countries. The three largest ones are Moody's, S&P, and Fitch.
Expansion (2016) has a website summarizing the ratings of these three firms.
Since each firm has a different alphabetic rating system, for convenience, we
have translated the ratings into numerical numbers as shown in Appendix C (the
shaded cells show our estimates).

The Expansion table lists 141 countries, but one country (Grenada) was not

® Moody's latest dataset is not available to the author.



rated by all three companies. Thus, there are 140 countries rated by at least one
firm, but most of them were rated by all three firms. The ratings are arranged as
an ordered set (Moody's, S&P, Fitch). We then take the average of three ratings
for each country. If one or two ratings are missing, we take the average of two
or one ratings. For example, in the case of Taiwan, the ratings are (Aa3, AA-,
A+) = (4, 4, 5). Using the conversion table in Appendix C, the average is 4.3.
In case of Botswana, the ratings are (A2, A-, NR) = (6, 7, NR), where Fitch's
rating is not reported (NR). Thus we take the first two numbers and obtain their
average, which is 6.5 (this means that the best estimate of NR is 6.5). In the
case of Vietnam, we have (NR, NR, BB-) = (NR, NR, 13). Thus, its average is 13
(this means that we assign 13 to both NRs). Using these estimations, Figure 7
compiles the frequency distribution of the 140 average ratings of the three credit
rating companies.

We also rank the averages in ascending order from 1 to 140. If several
countries have the same average, we give the same rank at its first occurrence.

Figure 7 shows that Germany (1.0, #1) and Singapore (1.0, #1) and nine other

BRERNI

countries are in class 1, rated as prime. Class 2 includes USA (1.3, #12), Hong

Kong (1,7, #13), the United Kingdom (2.7, #17), France (3.0, #18), South Korea

(3.7, #23) and seven other countries. They are rated as High Grade. China (4.3,
#24), Taiwan (4.3, #24), Japan (5.3, #29) and Malaysia (7.0, #35) and 12 other
countries are rated as the Upper Medium Grade, etc. Class 7 has 9 countries,
including Greece, Ukraine and Venezuela (all three are at 17.7, #133). Class 9
has only one country, the Republic of Congo, (22.0, #140), rated as "In default
with little prospect of recovery."

As shown in Figure 7, Taiwan is at the upper end of class 3 due to Fitch's
grade of 5 (otherwise, Taiwan can be in class 2, the same as Hong Kong and
Korea), slightly lower than the other three Asian NIEs, but higher than all the

ASEAN-4. While the sovereign credit rating is mainly used for the reference of
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external debt borrowing, the relatively high ranking of Taiwan's sovereign rating is
an important indicator of the government's good standing and credibility. Taiwan's

high credit ranking undoubtedly enhance its fiscal space.
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Sources: Expansion (2016). Figure drawn by the author. Also see Appendix C1.

Figure 7 Sovereign Credit Rating
Average of Moody's, S&P, and Fitch, 140 Countries

3. If there is a space, just use it!

In Sections 2, 3, and 4, we have shown that Taiwan has some fiscal space
for expanding either its government deficit or public debt or both,* and Section

5 shows that Taiwan's government credit rating is at a good standing. In view of

Note that, we are talking about "if there is a space, then use is." This is different from "make a space, and
use it." To make a space, government should reduce expenditure, increase efficiency, increase tax, reduce
government debt or increase government surplus, and reduce public debt. Generally speaking, the space
expands during the economic upturn and shrinks during the economic downturn.



current dismal economic situation facing the new government of Tsai Ing-wen
(see Hsiao, 2016), it appears that the government policy of balanced budget and
reducing the government debt may not be the best policy the new government
can take.

While we have pointed out that Taiwan still have fiscal space for increase
(conservatively) in government deficit and public debt, the government should
have sound, careful, and productive economic and social planning for effective
enhancement of social welfare and economic growth (IMF, 2016). No waste or
corruption should be allowed. The government should always be aware of the
fact that, Taiwan is isolated from most of the international organizations like the
IMF, the World Bank, or other international institutes. As pointed out by S. C.
Tsiang and Henry Wan, Jr. in the 1980s, if Taiwan experiences financial crisis,
no international institutes will come to bail Taiwan out, and the "sudden stop" of
foreign capital inflow cannot be ruled out. Thus the size of usable Taiwan's fiscal
space should take this fact into consideration.

How to use the limited extra fiscal space? According to Taiwan's National

BRERNI

Development Council (NDC, 2015), the future planning of the Taiwan government

is "To boost economic vitality and to adjust economic structure, the government
is currently focusing on three aspects of policies: upgrading industries, expanding
exports, and promoting investments." No specific policy measures are given.

For the emerging economies, the World Bank (Didier, et al. 2015, 32)
suggests infrastructure investment like water and sanitation, power facility,
communication network, and railroad infrastructure.

However, these are almost completed since the days of the Japanese
period and updated after the WWII. What Taiwan needs today are social
welfare program reform, reconstructing and streamlining retirement program,
urban renewal and planning, low cost housing project for youth, public nursery

facilities for working women, and nursing homes for elders, natural and man-
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made disaster preparations, environmental protection, rural reconstruction
and protection against agricultural imports, in addition to government funds to
promote high-tech and biomedical industries, strengthening the defense industry,
energy saving and gas emission controls, etc.

Admittedly, the needs of all these programs have been recognized by
the new government. Nevertheless, the programs need strong public financial
backing and supports. We believe these programs are good uses of the fiscal
space. They are essential to stabilize and revitalize the current economy and
society, and vital to raise the standard of living and economic performance for

future economic growth of Taiwan.

Appendix A Comparison of Original and Revised CIA 2015
Government Budget Estimates

The dataset of Figures 1 to 3 are taken from CIA World Factbook in August,
2016. When we started preparing for the final draft of this paper in November
2016, we found that the CIA data have been changed without any notes or
explanations. We also noticed that almost all of the estimation dates are the same
as the July dataset, except for five countries, which have different estimation
dates. Among the 219 countries, the data of 100 countries have increased, 83
decreased, and 36 have no change.

Table A1 shows that the average of the revised data ° has decreased slightly
from -3.92 to -4.03, and the median are the same. Note that about 80 percent to
85 percent of the countries in the world had budget deficits, and only 2 percent to

3 percent balanced the government budgets.

® In the revised data, a peculiar exception is Anguilla, it has increased from old -4.1% to revised 5025.4%.
Thus, we excluded Anguilla from the calculation of average but included it in the calculation of median.



In the revised November dataset, Taiwan's budget deficit of -1.0 percent
estimated in July 2015 was revised to +0.1 percent in November 2015. Therefore,
the theme of this paper that Taiwan has the fiscal space to spare does not
change, rather, the new revised dataset has reinforced our argument. Thus, we
continue to use the July dataset in the text.

Table A1 also present the average and the median budgets of 35 OECD
and 28 EU countries. Note that the proportion of budget deficits countries in
each group is almost the same as the world proportion, but the average and the
median of budget deficits as well as the budget surplus are much less than those
of the world. This indicates that the rest of the world is generally less prudent with
regard to budget deficit than the OECD and the EU countries.

Figure A1 reproduces Figure 3 using the revised data. The frequency
distributions appear to be similar, and the group of countries we are interested
are also clustered between 1 percent to -4 percent. Taiwan's fiscal position
improved from Interval 13 in the old data to Interval 11 in the revised data. Its

position is the same as German's, second (only next to Hong Kong) among all
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the countries of our interest listed in the lower part of the figure. This reinforces

our contention that Taiwan has an ample fiscal space to use.

Taiwan Economic Forum
Volume 14, Number 4 1 09



A 35
| Deficit Countires \
Taiwan, 55 - Avg-5.6, Med-3.5 30
0.1, #34 27
World

3 —— Average-40 = 25

= Surplus i:ountires v Median -2.85

g [ \ 19 19 20
L} 1

(@) Avg 3.7, Med 1.4

S

5 - 15

e}

§

Z - 10
4 L5
11 1 11 2 22 2 o 2

- O o HEE alinll
+ OO NO|O| T OD|IN|~|OI- NV T OO NN OODH®|IO|— | N
BTSS!I S LSS L il >]8
SHEY el R el il A R B R e R TR ARG AR R

1~ |~ | N
112/3(4|5|6|7|8|9(10(11/12(13|14(15(16|17|18|19|20/21|22|23|24
~~
- (®K) . | . Ge(kaThjusMalind|Jn
@@Ne Ru|Ch|UK
-
Gy | flaoFr
It
Percentaae Interval (riaht end closed)

Source: World Factbook (2016a). Figure drawn by the author. Also see Appendix A.
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Table A1 Budget Surplus or Deficit as Percentage of GDP
Two versions of CIA 2015, original and revised estimate

Unit: Number and %

July 2016 (original) November 2016 (revised)
total Neg Zero Pos total Neg Zero Pos
The world
No. 219 |a 186 8 28 219 |a 179 6 34
% 100.0 84.9 2.3 12.8 100.0 81.7 27 15.5
average% -3.92 -5.27 0 4.4 -4.03 |b -5.59 0 3.73
median% -2.90 -3.40 0 2.00 -2.85 |c  -3.50 0 1.40
OECD countries
No. 35 28 1 6 35 27 2 6
% 100.0 80.0 2.9 17.1 100.0 77.1 57 17.1
average% -1.81 -2.55 0 3.73 -1.67 -2.51 0 1.47
median% -2.00 -2.35 0 1.40 -2.00 -2.40 0 0.55
EU countries
No. 28 23 1 4 28 24 1 3
% 100.0 82.1 36 74.3 100.0 85.7 36 10.7
average% -1.77 -2.49 0 1.95 -1.82 -2.23 0 0.8
median% -1.95 -2.30 0 0.55 -1.85 -2.00 0 0.70

Notes: a. Does not include EU. For revised Nov. 2016 data, b. the "Average" does not include Anguilla. c. the
"Median" includes Anguilla.
Sources: World Factbook (2016a). Table compiled by the author.
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Appendix B Historical data on Taiwan's Government Deficit
and Public Debt

Figure B1 shows the time series from 1992 to 2013 on Taiwan's government
deficit or surplus in NT$ millions (the columns) and their GDP ratios (the solid
line) in percentage. The ratio ranges from almost -6 to +0.8%, but +0.8 was
achieved only once in around 1998. While the budget deficit ratio has been
decreasing since around 2007 from about -4.5% to recent -1.5% (2013), the
revised estimate of +0.1 surplus by World Factbook (2015) appears to be an

exception.
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Budget Surplus/Deficit

Budget surplus/deficit
NT$ 100 millions to GDP ratio
%
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Notes: Net budget revenue excludes revenue from government bond issuance and borrowing, and surplus form
previous fiscal years; net budget expenditure excludes debt principal repayments. For other details see
NDC (2015), 32-33.

Source: Figure taken from NDC (2015), pp. 32-33.

Figure B1 Taiwan's Government Budget Deficit to GDP Ratio
1992-2013

Figure B2 shows the time series from 1999 to 2014 on Taiwan's government
Debt in NT$ billions (the columns), and its GDP ratio (the solid line). While the
debt ratio increased greatly from about 10% in year 2000 to almost 30% in 2001,

it has been increasing slowly since 2012 to less than 35% in recent years.
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Notes: Outstanding debt excludes foreign debt. For other details see NDC (2015), 32-33.
Sources: Figure taken from NDC (2015), pp. 32-33.

Figure B2 Taiwan's Government Debt to GDP Ratio
1992-2013

Appendix C Numeric Conversion of Country Credit Ratings

Table C1 shows our method of converting the alphabetical grades of the

three rating companies into the numerical grades. @
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Table C1 Classification of Government Credit Risk for Three Ratings

Numerical Grade

| Gade | NumericalGrade |
SH9°Y | 'Moodys | sap | Fitch | Moodys | sap | Fiton |
Aaa AAA AAA

Prime 1 1 1 1
High grade 2 Aal AA+ AA+ 2 2 2
3  Aa2 AA AA 8 3 3
4 Aa3 AA- AA- 4 4 4
Upper medium s Al il Lo 5 5 5
grade 6 A2 A A 6 6 6
7 A3 A- A- 7 7 7
Lo reehiur 8 Baa1 BBB+ BBB+ 8 8 8
grade 9 Baa2 BBB BBB 9 9 9
10 Baa3 BBB- BBB- 10 10 10
e 11 Bail BB+ BB+ 1 1" 11
speculative 12 Ba2 BB BB 12 12 12
13 Ba3 BB- BB- 13 13 13
Highly speculative 14 Bt B+ B+ 14 14 14
15 B2 B B 15 15 15
16 B3 B- B- 16 16 16
Substantial risks 17 Caat CCC+  CCC+ 17 17 17
18 Caa2 CCC CCC 18 18 18
19 Caa3 CCC- CCC- 19 19 19
Extremely 20 Ca cc cc 20 20 20
speculative 21 Ca (ofe; © 20 20 21
Lﬁ::;:z:tg':géggw 22 Ca S) RD 22 22 22
In default 23 C D D 24 24 23
24 C D DD 24 24 24
25 C D DDD 24 24 25
Not rated 26 WR NR NR

Notes: This original list of the grading was downloaded from Expansion (2016). The shaded parts in Categories
21 and 24 are filled by the author.
Sources: Table compiled from Expansion (2016).
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Major Indicators of

Al (HE#)
Population %gga% %Eg% 1)5\:%%
i on Hla/u== P =1 I Gak
(end of perto) ik (%) B2 | emrme |(STHE
12K REER RE e P
A mre (%) %) Increase (%) nTi-:E_.% HERIT)
PERIOD AE = Increase | Unemplov- Rate of Economic %7T) Per Capita
(1) (FA) o HER% [Py Average GNI(at GNI (at
Number | % change| Rate of | ment Rate e Growgh current e
(1,000 fro.m Emplc:)y- (%) in Manufac- Ratez( ) prices, US$ prices,
persons) previous | ment(%) turing(%) () million) US$)
year
2000 22,216.11 0.83 1.14 2.99 3.12 6.42 335,921 15,142
2001 22,339.76 0.56 -1.10 4.57 -1.29 -1.26 306,129 13,703
2002 22,453.08 0.51 0.76 5.17 0.06 5.57 315,887 14,062
2003 22,534.76 0.36 1.26 4.99 2.90 4.12 328,145 14,544
2004 22,615.31 0.36 2.22 4.44 2.80 6.51 359,609 15,879
2005 22,689.77 0.33 1.60 4.13 2.95 5.42 384,808 16,930
2006 22,790.25 0.44 1.70 3.91 1.28 5.62 398,171 17,446
2007 22,866.87 0.34 1.81 3.91 1.83 6.52 418,387 18,256
2008 22,942.71 0.33 1.06 4.14 -0.15 0.70 426,937 18,564
2009 23,016.05 0.32 -1.20 5.85 -9.17 -1.57 404,587 17,531
2010 23,055.00 0.17 2.09 5.21 8.35 10.63 459,679 19,864
2011 23,110.93 0.24 2.06 4.39 2.62 3.80 498,832 21,507
2012 23,191.40 0.35 1.41 4.24 1.01 2.06 511,179 21,967
2013 23,240.64 0.21 0.99 4.18 0.32 2.20 525,851 22,526
2014 23,293.52 0.23 1.02 3.96 3.14 4.02 546,013 23,330
2015 23,346.73 0.23 1.08 3.78 3.48 0.72 542,711 23,131
Feb. 23,304.52 0.26 1.29 3.69 108.06
Mar. 23,307.86 0.27 1.22 3.72 2.99 4.01* 138,685* 5,916*
Apr. 23,310.48 0.27 1.18 3.63 3.17
May 23,314.43 0.27 1.15 3.62 -1.93
June 23,319.24 0.31 1.12 3.71 5.16 0.66* 134,031* 5,714*
July 23,318.74 0.25 1.08 3.82 7.18
Aug. 23,321.38 0.23 1.08 3.90 -1.54
Sept. 23,324.30 0.23 1.03 3.89 2.52 -0.70%* 134,644* 5,738*
Oct. 23,331.82 0.23 1.12 3.90 -0.43
Nov. 23,338.72 0.23 0.88 3.91 -1.04
Dec. 23,346.73 0.23 0.82 3.87 1.05 -0.79* 135,351* 5,763*
2016 Jan. 23,350.54 0.22 0.76 3.87 50.36
Feb. 23,351.45 0.20 0.63 3.95 -32.67
Mar. 23,351.29 0.19 0.67 3.89 0.88 -0.23* 133,628* 5,688*
Apr. 23,353.80 0.19 0.64 3.86 -0.57
May 23,357.68 0.19 0.60 3.84 2.84
June 23,362.64 0.19 0.59 3.92 0.98 1.13* 131,373* 5,590*
July 23,368.77 0.21 0.57 4.02 -2.95
Aug. 23,370.64 0.21 0.53 4.08 4.51
Sept. 23,372.51 0.21 0.56 3.99 1.47 2.03* 139,147* 5,918*
Oct. 23,379.01 0.20 0.59 3.95 3.07
Nov. 23,384.60 0.20 0.64 3.87 =

Note:
(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)Owing to economic development and changes in the industrial structure, the base period of the Indices of
Industrial Production was changed from 2006 to 2011, starting from May 2013.
(4)According to the latest Industrial and Business Census result, the base period of national income statistics
was revised to 2011 in 2007.

* Quarterly data
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& Em (= il
b /A ?E =

Taiwan Economy

== 0,
LREE StructureE o% i?*fu(stﬁrs I?:s/t:’;o of GDP) HRENE
Industrial Production % Consumer Prices
fRIEE il e
B fRIEE = B5HA
— I t 9
G;ZZTI e - TZ Industry General tbi;j/& % | PERIOD
% change s = R Index °
REI100F from Total ol )3 Services | REI100F change
=100 R — culture Bhsx -100 from
2011=100| P Manu- 50112100 Previous
(3) year facturing = year
61.86 6.71 100.00 1.98 29.09 23.76 68.93 89.82 1.25 | 894
56.66 -8.41 100.00 1.85 27.62 22.73 70.53 89.82 -0.01 | 904
60.88 7.45 100.00 1.82 30.38 25.02 67.80 89.64 -0.20 | 914
66.42 9.10 100.00 1.71 31.20 26.13 67.08 89.39 -0.28 | 924
72.59 9.29 100.00 1.68 31.75 26.81 66.57 90.83 1.61 | 93%
75.00 3.32 100.00 1.67 31.26 26.53 67.08 92.92 2.30 | 944F
78.60 4.80 100.00 1.56 32.38 27.72 66.06 93.48 0.60 | 954
84.70 7.76 100.00 1.45 32.96 28.44 65.59 95.16 1.80 | 964
83.73 -1.15 100.00 1.55 31.30 27.41 67.15 98.51 3.52 | 974
77.11 -7.91 100.00 1.68 31.50 26.73 66.82 97.66 -0.86 | 984
95.75 24.17 100.00 1.60 33.78 29.06 64.63 98.60 0.96 | 994
100.00 4.44 100.00 1.72 33.02 28.66 65.27 100.00 1.42 1004
99.75 -0.25 100.00 1.67 32.75 28.37 65.58 101.93 1.93 (1014
100.40 0.65 100.00 1.69 33.46 28.75 64.85 102.74 0.79 | 1024
106.80 6.37 100.00 1.80 34.79 29.99 63.41 103.97 1.20 |1034
104.93 -1.75 100.00 1.70 35.13 30.05 63.17 103.65 -0.31 | 1044
90.20 2.17 102.65 -0.20 2H
111.89 6.81 | 100.00%* 1.61% 34.80%* 29.87* 63.59% 102.41 -0.62 34
106.44 1.13 102.89 -0.82 45
106.47 -3.39 103.14 -0.73 5H
106.67 -1.12 100.00* 1.77* 35.80* 30.78* 62.43* 103.84 -0.56 6
109.43 -2.75 103.74 -0.63 7H
103.97 -5.91 104.39 -0.44 8H
102.66 -5.59 | 100.00* 1.60%* 36.42* 30.81% 61.98* 105.11 0.30 9H
105.69 -6.29 105.20 0.31 10A
102.24 -4.80 104.47 0.53 114
105.48 -5.85 | 100.00* 1.80%* 33.54* 28.76% 64.65* 103.70 0.14 12H
101.60 -5.99 103.12 0.81 |1054F 1H
86.46 -4.15 105.12 2.41 2H
108.62 -2.92 | 100.00* 1.80* 33.97* 29.14* 64.23* 104.47 2.01 34
102.64 -3.57 104.81 1.87 4H
108.49 1.90 104.41 1.23 5H
107.89 1.14 | 100.00%* 1.95% 35.39% 30.35% 62.66* 104.78 0.91 6H
109.04 -0.36 105.02 1.23 7H
112.06 7.78 104.98 0.57 8H
107.34 4.56 | 100.00%* 1.57* 36.81%* 31.61% 61.62% 105.46 0.33 9H
109.31 3.43 106.99 1.70 10H
111.27 8.83 106.53 1.97 11H
i
(1) HEZZ B8 R EHRRE 73T (%) -
(2)EEGDPHEX °

QEETEERREXTESE T XL EEHENSRE102F5BEHRESFIESIAREL00EF -
(4B & LS KA R AR R - BRSO B RE96FAE [T Ay REI1004F -
* FEk
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Major Indicators of

=eyE BB EBERE
A RN Money Supply
Wholesale Prices Savings and Investment
MlB
o EZEELE REELR HBEERE S ~ iy s
pEﬂiiHﬁoD Gﬁz‘&ifil Eﬁ?ﬁi Gross Savings Gross Investment | Excess Savings (%?éamg H:%f%
Index |% change| &% = Fa = £ = 1087T) cha:\ o
REII00E| from | (#&M | O, | (8 | O, | (TS | O | amount g
=100 | previous | BEB) o | BB o | BB o | (NT$ izl
as % as % as % S previous
2011=100| vyear amount of GNI amoupt of GNI amour)t of GNI billion) year
(NT$ mill.) (NT$ mill.) (NT$ mill.)
2000 77.32 1.82 | 2,889,313 | 28.0 | 2,615,640 25.3 273,673 2.7 4,492.1 -0.3
2001 76.28 -1.35| 2,610,940 | 25.8 ( 1,970,319 | 19.5| 640,621 6.3 5,025.9 11.9
2002 76.32 0.05| 2,880,255 | 27.0 | 2,013,786 | 18.9| 866,469 8.1 5,491.6 9.3
2003 78.21 2.48 | 3,143,565 | 28.5| 2,129,586 | 19.3 | 1,013,979 9.2 6,552.8 19.3
2004 83.71 7.03 | 3,358,052 | 28.6 | 2,693,089 | 22.9| 664,963 5.7 7,368.0 12.4
2005 84.22 0.61| 3,360,991 | 27.9 | 2,667,855 | 22.2| 693,136 5.8 7,871.1 6.8
2006 88.96 5.63 | 4,022,143 | 29.6 | 2,776,953 | 22.1| 1,245,190 7.4 8,222.4 4.5
2007 94.72 6.47 | 4,322,467 | 31.5| 3,221,482 | 23.5| 1,100,985 8.0 8,220.0 0.0
2008 99.59 5.14 | 3,987,872 | 29.6 | 3,217,027 | 23.9| 770,845 5.7 8,153.7 -0.8
2009 90.90 -8.73 | 3,918,237 | 29.3 | 2,580,249 | 19.3| 1,337,988 | 10.0| 10,511.6 28.9
2010 95.86 5.46 | 4,821,815 | 33.1 | 3,524,645 | 24.2| 1,297,170 8.9 | 11,457.1 9.0
2011 100.00 4.32 | 4,624,899 | 31.5 | 3,382,866 | 23.0 1,242,033 8.5| 11,830.2 3.3
2012 98.84 -1.16 | 4,611,020 | 30.5 | 3,304,160 | 21.8 | 1,306,860 8.6 | 12,418.4 5.0
2013 96.44 4.32 | 5,008,844 | 32.0 | 3,360,196 | 21.5| 1,648,648 | 10.5| 13,470.8 8.5
2014 95.89 -0.56 | 5,569,084 | 33.0 | 3,512,347 | 21.2| 1,946,984 | 11.8| 14,310.1 6.2
2015 87.41 -8.84 | 6,009,446 | 34.4 | 3,488,121 | 20.3| 2,433,234 | 14.1| 15,292.6 6.9
Feb. 88.91 -8.82 14,621.4 6.9
Mar. 88.81 -8.82 |1,545,957* | 35.3*%| 850,463* | 19.4* 695,494*| 15.9%| 14,492.2 5.7
Apr. 87.96 -9.12 14,561.3 6.0
May 87.52 -9.67 14,532.6 6.5
June 87.79 -9.46 |1,421,907* | 34.2*| 883,274* | 21.3*%| 538,633*| 13.0*%| 14,549.1 6.1
July 86.97 -10.23 14,647.6 5.3
Aug. 87.36 -9.46 14,894.8 6.3
Sept. 87.33 -8.70 |1,498,768* | 34.6*%| 905,357* | 20.9*| 593,411*| 13.7* 14,884.1 6.9
Oct. 86.29 -8.67 14,912.6 7.2
Nov. 85.53 -7.97 14,944.2 6.6
Dec. 84.99 -7.30 |1,542,814* | 34.7*| 869,056* | 19.6*| 673,758* 15.2*| 15,292.6 6.9
2016 Jan. 84.81 -5.14 15,382.2 7.1
Feb. 84.55 -4.90 15,436.9 5.6
Mar. 84.44 -4,92 |1,501,421* | 33.7*%| 820,433* | 18.4* 680,988* 15.3* 15,382.3 6.1
Apr. 84.26 -4.21 15,466.3 6.2
May 85.07 -2.80 15,364.4 5.7
June 85.33 -2.80 |1,443,780* | 33.9%| 881,624* | 20.7* 562,156* 13.2*| 15,408.5 5.9
July 84.81 -2.48 15,574.1 6.3
Aug. 83.89 -3.97 15,861.1 6.5
Sept. 84.04 -3.77 |1,508,932* | 34.2*%| 939,598* | 21.3* 569,334*| 12.9*% 15,764.4 5.9
Oct. 84.76 -1.77 15,887.1 6.5
Nov. 85.29 -0.28 = -

* Quarterly data
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Taiwan Economy (Continued)

B E 2 G (HEE) IR E (HIEE) HEEH (HEE)
(end of period) Deposits Loans & Investments Quasi-money
M, (end of period) (end of period) (end of period)
W P i B F - HIE 5
S| mmw | ZE | wmw | 2% | wmw | 2% | t#o% | PERIOD
%ﬁg% % change gﬁg% % change iiﬁg% % change iﬁ;% % change
amlt:unt fro_m am;\u nt fro'm amlg‘unt fro.m am'g\unt fro.m
(NT$ billion) | PT€V'US | (NT$ billion) | PTeVIOUS | (NT$ billion) | PTeVIOUS | (NT$ billion) | Previous
year year year year
18,897.8 6.5 19,308.7 6.9 16,622.0 3.7 14,405.7 8.8 | 89%F
19,736.9 4.4 20,160.7 4.4 16,489.3 -0.8 14,711.1 2.1 | 90fF
20,247.0 2.6 20,609.8 2.2 16,078.0 -2.5 14,755.4 0.3| 91F
21,425.5 58| 21,746.9 55| 16,535.1 2.8 14,872.7 09| 92&
23,001.2 7.4 23,256.5 6.9 17,964.6 8.7 15,633.2 50| 93&F
24,508.0 6.6 24,709.5 6.2 19,360.2 7.8 16,636.9 6.4 | 94
25,798.2 5.3 25,945.3 5.0 20,130.1 4.0 17,575.8 5.6 | 95
26,039.4 0.9 26,208.8 1.0 20,626.9 2.3 17,819.4 1.4 | 96%F
27,755.5 7.0 27,870.2 6.7 21,331.5 3.4 19,601.8 10.6 | 97HF
29,462.9 5.7 29,448.6 5.6 21,482.3 0.7 18,844.0 -3.9 | 98%F
30,954.4 5.4 31,006.3 5.3 22,803.7 6.2 19,497.3 3.5| 99%F
32,451.9 4.8 32,302.2 4.2 24,172.9 6.0 20,621.7 5.8 [100F
33,574.4 3.5 33,300.4 3.1 25,548.8 5.7 21,156.0 2.6 [101%F
35,518.9 5.8 35,062.4 5.3 26,720.6 4.6 22,048.1 4.2 11024
37,696.8 6.1 37,133.9 5.9 28,110.6 5.2 23,386.7 6.1 |103F
39,884.0 5.8 39,355.8 6.0 29,406.4 4.6 24,591.4 5.2 1044
38,592.0 6.9 37,781.4 6.3| 28,536.9 53|  23,970.6 6.9 2H
38,597.1 6.4 37,944.5 6.2 28,538.2 5.1 24,104.9 6.9 37
38,827.9 6.7 38,197.9 6.5 28,617.8 4.7 24,266.6 7.1 4H
38,885.0 6.9 38,327.8 6.6 28,642.4 4.6 24,352.4 7.2 5H
38,749.7 6.3| 38,2269 6.1| 28,491.3 42| 24,200.6 6.5 6/
38,949.9 5.9 38,457.1 5.5 28,750.0 4.0 24,302.3 6.2 7H
39,212.5 6.1 38,675.3 5.9 28,957.4 4.4 24,317.7 6.0 8H
39,207.2 6.8 38,722.7 6.6 29,126.9 5.0 24,323.2 6.7 9H
39,363.5 6.7 38,909.9 6.7 29,181.9 4.8 24,450.9 6.5 10H
39,456.9 6.0 39,002.0 6.0 29,236.9 4.6 24,512.7 5.6 118
39,884.0 58| 39,355.8 6.0 29,406.4 46| 24,591.4 5.2 12H
40,239.8 5.8 39,604.8 5.7 29,536.6 4.4 24,857.6 5.0 |[105& 1H
40,416.9 4.7 39,695.7 5.1 29,715.3 4.1 24,980.0 4.2 2H
40,412.3 4.7 39,783.9 4.8 29,746.4 4.2 25,030.0 3.8 3H
40,606.8 4.6 40,000.8 4.7 29,677.2 3.7 25,140.5 3.6 45
40,393.9 3.9 39,893.9 4.1 29,795.1 4.0 25,029.5 2.8 58
40,553.1 4.7 40,066.1 4.8 29,816.4 4.7 25,144.6 3.9 6H
40,783.6 4.7 40,327.0 4.9 29,947.9 4.2 25,209.5 3.7 7H
40,876.8 42| 40,3721 4.4| 30,245.8 44| 250157 2.9 8H
40,768.5 4.0 40,293.2 4.1 30,237.5 3.8 25,004.2 2.8 9H
40,871.6 3.8|  40,411.1 3.9 30,326.8 3.9  24,984.5 2.2 104
- - - - - - - - 115
*
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Major Indicators of

. HguRIT HEMER it Ti@Eﬁ%ﬁ%%—E%?ﬁﬁﬁt(?%ifh)s
%ggiég NELE FoE =7) erchandise Trade (customs statistics, US$
(F2 (gﬁ%ﬁfﬁ_) Exchange Rate 0 Imports (c.i.f.) $0 Exports (f.0.b.)
THE) ?%JE of the NT$
5 Rediscount | ¢ e (NT$/US$) i) £

xchange icl e it e

PERIOD Rate of Reserves of b 5% F %
Central | contral Bank &E | %change | £T | % change

Bank of | ¢ ~ing (end HE amount from amount from
China (% |~ period, 19 end of previous previous

per annum) | yse million) | 229 | period year year
2000 4,625 106,742 31.2252 32.9920 | 140,732.0 26.6 | 151,949.8 22.8
2001 2.125 122,211 33.8003 34,9990 | 107,970.6 -23.3 | 126,314.3 -16.9
2002 1.625 161,656 34,5752 34.7530 | 113,245.1 49| 135,316.7 7.1
2003 1.375 206,632 34.4176 33.9780 | 128,010.1 13.0 | 150,600.5 11.3
2004 1.750 241,738 33.4218 31.9170 | 168,757.6 31.8 | 182,370.4 21.1
2005 2.250 253,290 32.1671 32.8500 | 182,614.4 8.2 | 198,431.7 8.8
2006 2.750 266,148 32.5313 32.5960 | 202,698.1 11.0 | 224,017.3 12.9
2007 3.375 270,311 32.8418 32.4430 | 219,251.6 8.2 | 246,676.9 10.1
2008 2.000 291,707 31.5167 32.8600 | 240,447.8 9.7 | 255,628.7 3.6
2009 1.250 348,198 33.0495 32.0300 | 174,370.6 -27.5 | 203,674.6 -20.3
2010 1.625 382,005 31.6422 30.3680 | 251,236.4 44.1 | 274,600.6 34.8
2011 1.875 385,547 29.4637 30.2900 | 281,437.6 12.0 | 308,257.3 12.3
2012 1.875 403,169 29.6140 29.1360 | 270,472.6 -3.9 | 301,180.9 -2.3
2013 1.875 416,811 29.7699 29.6200 | 269,896.8 -0.2 | 305,441.2 1.4
2014 1.875 418,980 30.3678 31.7180 | 281,849.7 1.5 | 320,092.1 2.7
2015 1.625 426,031 31.8983 33.0660 | 237,219.1 -15.8 | 285,343.6 -10.9
Feb. 1.875 417,826 31.5665 31.5030 15,684.1 -20.4 20,171.0 -5.2
Mar. 1.875 414,689 31.5258 31.4010 21,937.6 -14.9 25,643.0 -7.6
Apr. 1.875 418,174 31.1305 30.7520 19,295.7 -19.8 23,801.7 -10.5
May 1.875 418,958 30.7169 30.8710 20,733.1 -5.8 26,024.3 -4.2
June 1.875 421,411 31.1127 31.0700 21,451.9 -16.2 23,384.7 -14.8
July 1.875 421,956 31.3430 31.6820 20,544.0 -17.7 23,833.0 -12.7
Aug. 1.875 424,791 32.3872 32.8100 20,836.4 -15.1 24,412.3 -14.6
Sept. 1.750 426,325 32.8888 33.1280 18,054.4 -22.9 22,978.9 -14.7
Oct. 1.750 426,774 32.7272 32.8020 18,714.5 -18.8 24,450.5 -10.7
Nov. 1.750 424,611 32.8018 32.8300 20,457.5 -11.4 22,604.7 -17.2
Dec. 1.625 426,031 33.0060 33.0660 18,402.0 -14.9 22,548.7 -13.8
2016 Jan. 1.625 425,978 33.6441 33.6500 18,676.3 -11.5 22,191.5 -12.9
Feb. 1.625 428,816 33.5519 33.4920 13,617.1 -13.2 17,755.3 -12.0
Mar. 1.500 431,601 32.8546 32.2820 18,220.2 -16.9 22,720.8 -11.4
Apr. 1.500 433,184 32.3550 32.2810 17,445.2 -9.6 22,2441 -6.5
May 1.500 433,432 32.5726 32.6300 20,035.2 -3.4 23,539.2 -9.5
June 1.500 433,552 32.4002 32.2860 19,300.7 -10.0 22,867.9 -2.2
July 1.375 434,087 32.1244 31.9260 20,516.2 -0.1 24,095.8 1.1
Aug. 1.375 435,862 31.5773 31.7260 20,673.5 -0.8 24,653.1 1.0
Sept. 1.375 436,726 31.4830 31.3660 18,184.8 0.7 22,555.1 -1.8
Oct. 1.375 435,263 31.5710 31.5800 22,364.4 19.5 26,744.1 9.4
Nov. - - 31.7580 31.8900 21,070.6 3.0 25,335.4 12.1
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Taiwan Economy (Continued)

MEELOES B(fE) ER AR E
million) Trade across the Taiwan Straits Approved/Reported Indirect
Investment in
R D Mainland China
Export?t%o Mairiand China RS el b -
China ol 53]

2o GLEESD) sy 28 PERIOD

Balance ] ﬁ%g B %5 B?Llja;;e Number (ffo’f;?
e — 0 e — 0
(BEZT) | o hange | EEET) | o thange | million) | OFC3ES | (yysq milion)
amount from pre- amount from pre-
(US$ million)| . (US$ million)| .
vious year vious year

11,217.8 4,391.5 68.8 6,229.3 375| -1,837.8 840 2,607.1 | 894
18,343.7 4,895.4 11.5 5,903.0 -5.2 | -1,007.6 1,186 2,784.1 | 90
22,071.6 |  10,526.9 115.0 7,968.6 35.0| 2,558.3 3,116 6,723.1 | 914
22,590.4 |  22,890.8 117.5| 11,017.9 38.3| 11,872.9 3,875 7,698.8 | 924
13,612.8 | 36,349.4 58.8| 16,792.3 52.4| 19,557.1 2,004 6,940.7 | 934
15,817.3 43,643.7 20.1 20,093.7 19.7 | 23,550.0 1,297 6,007.0 | 94%
21,319.2 |  51,808.6 18.7 | 24,783.1 23.3| 27,0255 1,090 7,642.3 | 95
27,425.3 62,416.8 20.5 28,015.0 13.0 | 34,401.8 996 9,970.5 | 964
15,180.9 66,883.5 7.2 31,391.3 12.1| 35,492.2 643 10,691.4 | 974
29,304.0 |  54,248.7 -18.9 | 24,4235 -22.2| 29,825.2 590 7,142.6 | 98
23,364.2 76,935.1 41.8 35,946.0 47.2 | 40,989.2 914 14,617.9 | 994
26,819.8 83,960.0 9.1 43,596.5 21.3 | 40,363.4 887 14,376.6 | 100
30,708.3 |  80,714.2 -3.9| 40,908.2 -6.2 | 39,806.0 636 12,792.1 | 10148
35,544.4 81,790.1 1.3 42,589.3 41| 39,198.8 554 9,190.1 |102&
38,242.3 84,738.1 3.6 49,254.4 15.6 | 35,483.7 497 10,276.6 | 1034E
48,124.4 73,409.6 -13.4 45,266.0 -8.1| 28,143.6 427 10,965.5 | 1044

4,486.9 4,863.7 -15.5 2,996.4 13.3 1,867.3 22 904.4 2H

3,705.4 6,739.2 -10.1 3,757.0 -13.7 2,588.9 33 798.6 37

4,506.0 6,128.8 -13.7 3,751.8 -10.8 2,377.0 42 886.8 47

5,291.1 6,932.5 -7.8 3,865.5 -4.7 2,588.9 34 400.2 5H

1,932.8 6,054.8 -19.0 3,758.0 -18.3 2,296.8 38 1,175.5 6H

3,289.0 6,014.6 -18.0 3,726.8 -16.4 2,588.9 44 1,153.9 7H

3,575.9 6,327.7 -17.1 3,929.5 -7.7 2,398.2 41 675.1 8H

4,924.5 5,532.8 -19.3 3,545.4 -17.3 2,588.9 34 580.6 9H

5,735.9 6,262.5 -10.9 3,835.1 -1.1 2,427.4 34 1,856.2 10H

2,147.2 5,852.3 -20.2 4,068.7 -11.2 2,588.9 19 703.8 1185

4,146.6 5,824.4 -14.8 3,748.3 -8.1 2,076.1 45 1,068.7 12H

3,515.2 5,502.5 -20.0 4,004.1 -6.5 2,588.9 30 357.2 [105%4 1H

4,138.2 4,195.6 -13.7 2,274.7 -241|  1,920.8 19 1,637.7 2F

4,500.6 5,697.5 -15.5 3,689.4 -1.8 2,588.9 31 656.8 3H

4,798.9 5,672.5 -7.4 3,434.5 -8.5 2,238.0 25 541.6 4H

3,504.0 6,202.7 -10.5 3,902.2 0.9 2,588.9 22 386.4 5H

3,567.1 5,543.3 -8.4 3,659.0 -2.6 1,884.3 32 751.1 6H

3,579.6 6,159.6 2.4 3,783.1 15| 2,588.9 18 1,726.3 78

3,979.6 6,555.0 3.6 3,891.5 -1.0 2,663.5 31 346.0 8H

4,370.3 6,059.0 9.5 3,504.0 -1.2 2,588.9 24 1,037.4 9H

4,379.7 7,769.5 24.1 4,026.7 5.0 3,742.8 15 363.0 10H

4,264.9 7,222.8 23.4 4,080.2 0.3 2,588.9 33 1,050.2 115
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Base: 2011=100

Indices of

Y52 MANUFACTURING
KEE TN KER
R GEVTE;}E%AL e By Heavy or Light By
PERIOD MINING FEEH
INDEX Manufac-
oot . BREEY
uring ELx BIX | 6ol demand =i
heavy light goods investment
goods

2002 60.88 157.15 58.67 50.69 106.18 78.49 71.31
2003 66.42 145.97 64.27 57.08 106.75 81.75 71.98
2004 72.59 140.32 70.68 64.10 109.07 86.47 78.13
2005 75.00 127.09 72.94 67.27 105.70 86.15 77.72
2006 78.60 120.75 76.30 71.72 102.34 83.27 78.29
2007 84.70 100.25 82.66 79.17 101.84 84.77 84.40
2008 83.73 95.68 81.92 79.14 96.83 81.90 83.24
2009 77.11 87.63 75.53 72.92 89.57 71.85 68.81
2010 95.75 107.67 95.52 94.76 99.60 88.00 89.77
2011 100.00 100.00 100.00 100.00 100.00 100.00 100.00
2012 99.75 97.27 99.68 99.70 99.57 94.42 94.91
2013 100.40 92.33 100.24 100.52 98.71 90.21 93.07
2014 106.80 90.70 106.89 108.14 100.19 96.13 105.66
2015 104.93 84.02 105.30 106.54 98.63 92.63 106.14
Mar. 111.73 86.83 113.05 114.87 103.32 98.71 112.98
Apr. 106.65 86.16 107.74 109.01 100.89 94.43 109.57
May 106.40 84.17 107.19 109.04 97.24 91.33 106.32
June 106.62 82.47 107.02 108.56 98.72 93.91 112.60
July 109.54 82.98 109.46 110.83 102.12 96.22 110.51
Aug. 104.15 71.51 104.03 105.46 96.32 90.35 104.21
Sept. 102.74 73.54 102.59 103.83 95.95 90.61 105.83
Oct. 105.65 85.48 104.98 105.79 100.66 95.12 106.26
Nov. 102.24 85.46 102.31 102.99 98.63 94.16 106.39
Dec. 105.48 94.27 106.02 106.14 105.35 97.97 114.28
2016 Jan. 101.60 82.06 101.86 102.31 99.38 89.66 97.41
Feb. 86.46 60.92 85.85 88.14 73.53 66.75 77.85
Mar. 108.62 78.97 109.22 110.32 103.28 92.56 109.98
Apr. 102.64 78.88 103.26 104.74 95.28 88.35 107.81
May 108.49 84.69 109.26 110.74 101.27 93.25 111.52
June 107.89 76.55 109.02 111.03 98.20 93.61 115.16
July 109.04 76.25 110.00 112.22 98.08 91.68 108.69
Aug. 112.06 77.77 112.55 114.11 104.19 95.01 109.49
Sept. 107.34 64.48 108.69 111.61 93.02 87.25 100.07
Oct. 109.31 72.41 110.64 112.86 98.71 91.18 103.07
Nov. 111.27 72.56 112.91 114.77 102.89 95.78 108.89

Source: Ministry of Economic Affairs, Executive Yuan, R.O.C.
Owing to economic development and changes in the industrial structure, the base period of the Indices of

Note:

Industrial Production was changed from 2006 to 2011, starting from May 2013.



E B #H
Industrial Production

EHA : KREY 100 £ =100

LEXEBEFEEH
MANUFACTURING
PRODUCER'S
JezPevar gﬁég ax Iﬁéﬁi SHIPMENT
Usage ;;LsL\Emc‘- s CON- AND INVENTORY PEHI‘?i )
TRICITY WATER STRUC-
LEH & GAS TION HESEY | FEEEH
HER producer Producer's | Producer's
consumer goods Shipment Inventory
goods
83.17 51.46 85.72 97.12 100.97 63.16 75.03 | 91&£
88.29 57.92 89.39 99.23 110.07 67.33 75.45 | 92%&
91.95 64.94 92.38 98.95 115.33 73.53 78.87 | 934
91.71 68.15 96.29 99.48 128.46 77.67 85.10 | 944&
86.34 73.81 98.69 102.31 140.05 80.99 85.40 | 954
84.50 81.97 101.59 102.59 139.37 87.72 87.64 | 96&
80.42 82.02 99.64 100.76 126.46 87.46 95.76 | 97&
73.60 76.96 96.98 98.47 102.33 83.12 88.49 | 98&
86.98 98.46 99.38 99.80 92.95 97.17 89.18 | 994&
100.00 100.00 100.00 100.00 100.00 100.00 100.00 |100£
94.15 101.73 99.18 99.40 107.12 99.47 106.33 (101&£
88.57 104.16 101.26 100.10 111.07 98.09 106.79 (102&
90.67 111.10 102.53 100.61 122.80 101.90 104.97 (103&
84.88 110.26 93.68 110.26 93.68 98.52 127.18 |104&
90.51 118.66 94.11 97.24 99.24 105.60 111.53 35
85.74 112.94 82.05 92.10 127.96 102.64 110.19 45
82.73 113.39 83.72 97.48 138.63 100.83 113.11 5H
83.19 112.14 103.43 98.86 104.14 101.05 116.16 64
88.01 114.64 104.21 102.09 143.89 102.28 117.82 7H
82.40 109.37 106.58 101.34 118.12 97.28 118.51 8H
81.87 107.28 102.65 97.50 125.00 98.00 118.86 9H
88.72 108.84 103.10 100.94 164.27 102.09 115.73 104
87.13 105.49 87.42 97.28 151.74 97.69 115.54 117
88.61 109.17 76.07 103.97 167.09 100.28 118.00 124
85.21 106.62 92.88 99.94 120.59 97.72 115.28 |105& 1H
60.38 93.32 91.76 93.08 115.18 80.45 117.44 27
82.57 115.73 103.24 98.08 103.36 104.02 113.19 34
77.19 109.09 95.23 96.12 98.56 97.48 111.35 45
82.77 115.51 93.14 99.13 120.83 101.47 112.68 5H
81.23 115.04 93.63 96.73 98.61 101.88 110.71 64
81.92 117.16 97.48 100.32 101.26 101.05 113.58 78
86.70 119.41 94.83 102.83 151.34 105.05 112.15 8H
79.89 117.08 88.28 98.99 101.90 97.91 113.05 9H
84.35 118.25 88.77 102.58 107.02 101.70 112.44 104
88.26 119.61 16.77 98.04 135.98 - - 114

BRIRR - {EEahEi -

i DEREREREXRGESE  IXLEERENERF102F5BEBRESFESIRREL00EF -

Taiwan Economic Forum
Volume 14, Number 4

145



146

Output of Principal

#® b=t E
B i PR =RTN

B mE L | o | SHERE | mmem | oo

PERIOD e S B B | FEEK | Polyester Y et Corrugated e

) textured Knitted Printed

Feedstuff Beers Tea drinks textured e paperboard t
yarn yar.n container matter
fabrics Apparels

Unit NI N5 FAFH NI FEBAR F47 FEBAR BET
mt Kl 1,000 | mt 1,000 m? | 1,000 doz. 1,000 m? N.T.$mill.
2013 5,098,034 378,035 1,147,023 674,977 1,086,270 4,607 2,904,796 57,563
2014 5,160,507 380,097 1,167,477 671,935 1,108,686 4,793 3,023,252 56,604
2015 5,072,376 380,046 1,146,488 668,166 1,084,910 4,559 3,023,667 54,227
June 399,664 43,549 114,212 53,276 82,906 337 255,294 4,237
July 430,358 41,547 124,680 54,677 88,716 367 274,091 4,526
Aug. 432,781 40,398 121,159 51,694 87,568 341 243,275 4,337
Sept. 433,198 32,102 97,119 52,772 88,864 433 234,094 4,324
Oct. 465,477 30,833 95,567 58,887 98,475 408 259,991 4,925
Nov. 430,421 26,025 80,319 55,978 84,587 375 247,990 4,978
Dec. 467,424 32,390 84,507 55,648 93,031 396 280,664 4,967
2016 Jan. 423,831 23,553 87,599 55,756 86,505 352 270,086 4,665
Feb. 383,366 19,197 64,883 45,997 66,527 316 187,134 3,215
Mar. 431,641 24,067 91,458 58,613 92,930 351 275,463 4,847
Apr. 416,274 27,111 94,598 56,841 83,632 303 250,701 4,289
May 406,709 40,010 111,265 56,725 81,023 311 268,763 4,264
June 421,361 41,092 125,577 50,269 80,476 285 264,045 4,271
July 431,082 40,072 131,616 52,558 83,080 336 268,522 4,655
Aug. 448,358 42,900 120,342 52,814 89,941 342 279,823 4,874
Sept. 429,771 31,361 90,789 51,300 88,251 307 235,092 4,264
Oct. 446,996 29,533 91,341 54,775 87,032 380 255,345 4,994

) & %
=5

R . L. | BAEEE | mEomE | Icms | BERT " B

PERIOD AT 053 H.R. plate | Screw and IC Foundry fEIC il

Steel ingot | Re-bar ) IC package circuit

and coil nut manufacture wafer

board

Unit NI UNI] NI NI T1@ awal @ FEFR
mt mt mt mt 1,000 pcs. | 1,000 pcs. 1,000 pcs. 1,000 sq.ft
2013 21,466,231 | 5,671,611 | 17,577,778 | 1,312,930 | 4,058,783 23,534 59,893,085 956,285
2014 22,511,346 | 5,871,207 | 17,875,950 | 1,412,194 | 4,277,202 27,241 70,008,825 | 1,037,176
2015 20,817,450 | 5,480,132 | 16,338,485 1,327,952 4,322,907 28,100 69,224,518 961,291
June 1,742,064 434,263 1,417,303 117,414 379,670 2,405 5,952,794 63,479
July 1,788,995 | 435,902 | 1,552,910 120,419 402,751 2,416 5,993,744 77,075
Aug. 1,645,744 | 419,068 | 1,545,403 106,795 402,167 2,352 5,912,316 72,479
Sept. 1,535,808 370,199 1,316,445 106,288 364,427 2,227 6,067,363 79,368
Oct. 1,648,263 434,467 1,254,720 104,708 386,353 2,176 6,058,894 81,278
Nov. 1,493,207 | 446,812 | 1,215,849 100,203 358,540 2,164 5,771,950 86,302
Dec. 1,584,376 | 471,782 | 1,200,845 112,285 348,254 2,198 5,549,402 76,117
2016 Jan. 1,717,006 | 464,936 | 1,480,595 106,027 365,724 2,182 5,310,570 62,616
Feb. 1,593,459 271,606 1,520,857 80,042 329,134 1,967 4,580,130 47,969
Mar. 1,723,815 405,152 1,616,959 121,107 353,167 2,495 5,655,856 60,020
Apr. 1,733,398 399,240 1,528,629 105,835 369,186 2,362 5,422,974 58,726
May 1,790,361 422,328 1,604,663 111,755 410,894 2,535 6,010,878 64,134
June 1,774,886 385,157 1,529,341 116,199 373,500 2,653 6,104,494 62,762
July 1,776,766 388,597 1,521,960 121,591 430,403 2,666 6,421,409 67,068
Aug. 1,790,555 386,029 1,515,996 131,868 447,086 2,721 6,545,284 80,470
Sept. 1,605,288 334,205 1,386,052 110,016 431,821 3,035 6,465,056 75,206
Oct. 1,840,121 384,815 1,604,877 112,749 462,046 2,769 6,798,949 77,974

Source: See Table 2.

Note:

Owing to economic development and changes in the industrial structure, the base period of the Indices of Industrial

Production was changed from 2006 to 2011, starting from May 2013. Also, to better respond to economic trends and
changes in the industrial structure, major emerging products with potential for development were included in the statistics.
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Industrial Products

MANUFACTURING
- " ABSHIEE | ey " _ . : R
R2WB BAEMG  |Acrylonitrile E— Py S| BENR i Kk PERIOD
Polyethylene | Polystyrene | butadiene il Paints Plastic case | Glass fiber | Cement
styrene
NI} AlE A NI NI} EES Al AlE &7
mt mt mt mt mt N.T.$mill. mt mt L
1,175,167 854,080 | 1,208,963 2,753,882 436,394 25,068 246,428 | 16,553,533 | 102&
1,126,811 781,323 | 1,207,104 | 2,871,582 444,459 20,226 249,547 | 14,591,672 | 1034
1,218,014 822,256 | 1,235,064 2,980,033 428,754 19,349 260,083 | 13,445,066 | 1044
98,000 67,818 101,841 248,632 36,911 1,584 20,477 | 1,045,652 6H
100,027 61,764 96,975 236,474 37,771 1,523 21,115 | 1,164,201 7H
95,521 61,361 90,100 238,836 33,941 1,500 21,398 | 1,107,732 8H
106,950 64,104 93,968 231,495 34,102 1,487 21,925 951,299 9H
110,664 75,885 108,535 274,458 36,221 1,813 21,921 | 1,098,763 10H
95,124 71,739 100,468 242,201 35,393 1,829 21,635 | 1,092,790 115
102,124 73,047 106,886 235,867 40,785 1,962 22,021 | 1,141,212 12H
98,066 78,462 112,585 241,927 37,411 1,688 22,000 | 1,192,194 | 105%& 1H
101,739 61,708 93,996 228,885 23,043 1,020 20,437 889,559 2H
114,606 84,607 116,633 276,408 40,427 1,592 22,144 | 1,027,869 3H
108,507 74,977 106,879 270,983 33,949 1,524 21,699 | 1,071,742 45
114,373 70,370 98,608 278,205 39,792 1,574 22,234 | 1,011,176 5H
97,156 70,858 104,788 270,643 37,916 1,304 22,215 944,618 6
117,961 74,686 115,984 274,155 33,464 1,421 21,993 | 1,033,960 78
108,841 75,593 115,023 257,811 36,969 1,569 22,589 | 1,003,707 8H
100,859 66,509 104,556 244,583 30,278 1,693 21,812 844,022 9H
114,180 75,537 113,243 262,499 37,295 1,465 22,900 967,498 10H
MANUFACTURING
S = (o T
T | peme | sowms | Thoo | g | - ]
Solar Recordable Global Bare copper A8 o EHE PERIOD
TFT-LCD C ) positioning - Car Motorcycle Bicycle
ell disk wire
panel system
+# FT aval a8 NI 0] £ 0] =i
1,000 set | N.T.$1,000 | 1,000 pcs. set mt set set set
1,728,669 | 76,730,020 | 6,558,203 | 15,228,111 382,473 339,685 913,056 | 4,058,419 | 102%
1,417,951 | 96,259,491 | 6,341,417 | 12,283,579 403,542 386,498 946,310 | 3,826,179 | 103%
1,174,422 | 95,373,233 | 5,080,600 | 10,375,293 400,344 354,483 894,292 | 3,940,055 | 1044
103,597 7,421,024 421,201 1,046,659 34,038 33,104 83,786 279,810 6H
99,750 7,981,346 379,455 973,387 36,780 35,677 90,895 315,192 78
97,413 7,945,977 385,673 990,585 35,385 20,324 81,193 330,905 8H
98,623 8,636,472 435,400 1,204,740 32,781 29,440 74,226 341,894 9H
92,766 8,679,609 380,330 786,752 31,686 31,028 70,280 329,637 104
93,372 8,523,949 387,132 717,204 34,730 27,678 66,845 334,907 117
95,270 9,282,573 361,058 878,641 29,797 28,027 53,882 344,128 124
97,307 9,506,197 370,177 635,220 30,827 31,119 66,780 308,193 | 105% 1H
67,786 8,525,823 315,457 573,761 20,366 17,942 53,563 220,776 2H
79,153 9,417,541 395,735 917,529 34,065 29,924 81,250 269,544 3H
75,528 8,164,339 381,973 640,645 30,081 22,858 78,628 193,099 4H
84,096 8,591,847 376,115 627,573 31,915 32,193 88,608 221,938 54
79,976 8,307,904 348,521 759,292 31,869 32,468 91,005 219,657 6H
93,593 6,705,532 369,303 640,453 32,179 29,884 94,259 259,312 7H
111,584 | 4,877,573 374,373 774,724 29,436 18,223 104,748 281,439 8H
105,144 3,620,502 342,324 850,057 27,859 20,130 84,068 249,949 9H
110,358 4,503,608 325,567 620,379 29,320 28,018 91,595 241,543 104

BRRR - @2 -
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Output of Principal
2 b= ES
DAL=
L B | mHBE® | UAR s BIEH Bt | AEWB | TREE
PERIOD Physical Adhesive Cultural .”"EE Nylon Polyester |Automobile Sheet
fitness tape aper btz e filament filament tire
p pap glass
equipment
Unit E?«ﬁ_ FEHBRAR Al V-5 NI NI T NI
N.T.$mill. 1,000 m2 mt ki mt mt 1,000 pcs. mt
2013 16,126 | 4,072,316 619,554 | 17,299,397 345,336 | 896,595 22,234 404,835
2014 18,432 4,275,120 620,916 | 17,138,489 330,559 951,154 21,967 389,808
2015 17,097 3,646,238 482,041 | 15,372,353 278,898 859,346 20,207 359,268
June 1,386 335,770 46,055 1,551,142 26,356 79,121 1,836 34,065
July 1,510 325,848 47,140 | 1,336,532 25,184 77,274 1,994 31,631
Aug. 1,522 297,872 42,584 1,315,384 23,559 66,102 1,819 31,917
Sept. 1,839 304,703 46,068 1,369,309 24,025 74,755 1,867 31,897
Oct. 2,011 345,085 43,380 1,442,628 25,195 80,594 1,788 33,345
Nov. 1,846 354,718 41,239 1,239,950 23,981 77,914 1,679 33,414
Dec. 1,885 344,357 44,257 1,462,645 23,890 80,234 1,796 35,233
2016 Jan. 1,606 352,050 36,307 1,361,930 22,886 79,977 1,852 30,971
Feb. 1,030 266,858 33,425 1,464,624 21,261 67,068 1,386 31,029
Mar. 1,529 417,406 40,118 1,236,061 24,855 81,857 1,965 32,561
Apr. 1,251 345,581 35,617 1,159,603 25,643 80,776 1,738 32,031
May 1,532 371,391 35,471 1,589,028 26,328 78,529 1,837 31,721
June 1,576 326,887 37,291 1,349,321 24,941 70,636 1,747 31,116
July 1,732 338,728 35,807 | 1,524,087 24,667 73,378 1,876 29,593
Aug. 1,947 357,770 39,480 1,471,469 24,855 69,872 1,737 31,470
Sept. 1,775 299,715 40,438 | 1,266,934 23,388 67,539 1,616 31,420
Oct. 2,098 353,671 44,344 1,234,112 22,928 74,127 1,879 29,956
® g
MANUFAC-
I ER .
PERIOD R | TEEEE | SEEEm | Di gEE | mEm |
Drilling Air Refrigerant R Network | Telephone by i
machine | compressor | compressor Portable cards set T.V. sets | Earphones
computer
Unit = =) a = 2 = = FR
n set set set set pcs. set set 1,000 pcs.
2013 20,707 425,917 262,700 359,406 4,732,589 287,922 305,080 1,990
2014 22,180 499,368 259,015 878,258 4,288,825 356,575 198,116 2,101
2015 21,990 418,332 228,937 591,352 3,850,744 262,236 152,606 2,192
June 2,450 34,400 16,263 44,570 336,226 19,502 10,209 186
July 1,609 40,797 17,955 42,870 402,344 18,121 12,138 178
Aug. 2,323 31,361 11,353 44,818 235,605 21,073 11,635 173
Sept. 2,008 36,442 15,053 63,081 306,600 20,972 12,490 120
Oct. 2,172 30,088 20,053 56,818 174,103 19,708 14,090 162
Nov. 1,203 28,172 17,465 54,731 287,577 23,476 13,775 112
Dec. 2,403 42,807 17,763 48,418 221,357 26,182 13,500 119
2016 Jan. 1,791 33,825 19,532 45,876 196,015 19,083 13,597 121
Feb. 1,045 28,503 15,700 45,010 222,550 16,241 11,665 79
Mar. 2,087 40,997 24,016 50,296 299,687 20,487 11,359 102
Apr. 1,476 32,272 22,606 49,132 158,623 20,513 10,059 85
May 1,628 40,600 24,270 46,141 257,798 24,253 11,074 141
June 1,589 33,666 21,132 56,028 154,334 22,148 11,202 120
July 1,328 38,143 22,584 52,641 97,175 20,076 12,163 132
Aug. 1,209 37,297 19,794 61,337 130,068 17,345 6,388 139
Sept. 1,566 32,139 22,967 58,707 88,645 15,699 4,966 138
Oct. 1,722 30,542 23,015 59,901 178,878 22,019 6,523 118
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Industrial Products (Continued)

MANUFACTURING
SE Fsiias . WBERHEM a I5HE
. : s " |A BT ZRiE
Cgstmg Casting ﬂﬂﬁ Steel wire Aluminum Aluminum | Aluminium Metal PERIOD
iron steel Steel wire alloy )
rope . sheet extrusion cans
products products casting
NI AE YN YN NI NI YN FR B
mt mt mt mt mt mt mt 1,000 pcs. R
461,891 52,165 100,932 22,732 115,976 144,610 186,113 | 2,572,783 | 1024&
517,695 57,955 99,898 24,582 115,099 166,481 189,992 | 2,425,345 | 1034
423,059 42,662 86,852 20,908 102,914 126,982 172,079 | 2,122,819 | 1044
39,901 4,527 7,563 1,971 10,252 12,729 16,759 | 227,496 64
37,702 3,937 7,718 2,111 9,233 12,999 16,287 253,127 78
34,635 3,527 6,724 1,965 8,951 11,478 15,790 240,235 8H
36,468 3,559 7,000 1,977 8,713 10,177 15,936 184,942 9H
38,189 3,123 8,124 2,023 9,014 11,099 15,137 154,470 108
41,016 3,113 9,603 1,912 9,920 10,794 16,596 144,772 115
39,121 3,166 10,675 1,859 11,382 11,712 16,751 170,716 127
36,001 3,504 11,575 1,634 9,668 11,456 14,544 159,805 | 105& 1A
22,750 2,530 7,723 1,218 7,057 10,413 11,002 133,157 2A
38,313 3,985 11,156 2,088 11,152 12,875 15,823 186,956 3H
34,425 4,009 11,577 1,954 10,463 11,428 15,117 174,928 4H
37,924 3,964 11,457 1,696 10,330 11,802 15,950 209,585 5H
36,736 3,918 9,916 1,762 10,622 12,333 16,402 209,931 6H
36,476 3,815 8,993 1,602 10,307 13,083 14,453 239,908 77
39,249 3,853 10,357 1,799 11,966 12,572 16,218 237,617 8H
33,463 3,386 8,731 1,624 10,980 9,480 13,784 178,772 9A
36,088 3,561 9,704 1,702 11,390 11,914 14,987 128,360 104
” KERRF EEEEE
ELECTRICITY, GAS HOUSING & BUILDING
LLL & WATER CONSTRUCTION
53]
: e | = % sk | remRE | oooe | TRAEE | pertop
IR EEEE —imEg i ’ " Stores & Indus-
Printers Transistor Diode EEEE Clizy Re5|_de_nt|al mercantile trial
power water building - o
building building
5 i = ZEE | TISAR .
set 1,000 pes. | 1,000 pes. | mill. kaw.h. | 1,000 m? FEAAR 1,000 m? B
269,015 | 22,352,621 | 19,713,721 239,070 | 3,903,488 17,075 628 5,086 | 1024F
304,214 | 25,613,513 | 22,565,243 246,948 | 3,923,283 18,242 1,455 5,260 | 1034
394,295 | 26,066,367 | 21,792,639 243,006 | 3,841,860 19,252 1,230 5,605 | 1044
45,419 2,395,950 1,758,995 22,768 321,275 1,307 45 468 6A
48,434 2,493,817 1,874,354 23,304 331,756 1,841 31 680 7H
32,939 2,163,613 1,689,397 22,045 329,336 1,330 135 277 8H
28,086 2,203,253 1,841,517 20,608 316,846 1,604 77 337 9A
30,735 2,402,185 1,753,782 20,764 328,040 2,416 90 556 108
24,267 | 1,580,567 | 1,752,062 19,365 | 316,136 2,165 71 431 117
24,241 1,804,650 1,918,358 19,061 337,875 1,815 230 938 12H
24,404 2,491,379 1,639,910 18,883 324,767 1,703 81 347 | 105& 17
24,165 1,564,967 1,306,331 16,621 302,480 1,416 192 455 27
28,576 | 2,757,072 | 1,982,142 19,245 | 318,727 1,394 107 329 38
36,062 2,478,316 1,820,907 19,523 312,377 1,299 35 379 4H
34,196 2,799,711 1,759,233 21,861 322,152 1,383 21 742 5H
33,123 2,678,495 1,832,350 22,604 314,336 1,251 43 329 6H
25,877 2,628,861 1,801,272 23,849 326,006 1,344 43 492 7A
28,301 2,879,714 2,124,375 23,699 334,186 1,927 31 750 8H
30,241 2,353,252 1,862,029 21,038 321,705 1,346 175 253 9H
31,712 2,437,668 1,972,598 21,991 333,349 1,517 88 382 104
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Labor Force

Unit: 1,000 persons ) )\ %(
RE155U EAD gg & i
= Civilian Population Aged 15 & e .
A %‘.’Féaml Over &5t Total RS
PERIOD ) - - =
Population =t = 7 = =] 7 =t =
Total Male Female Total Male Female Total Male

2014 Ave. | 23,262 | 19,705 | 9,645 | 10,060 | 11,535 | 6,441 | 5,094 | 11,079 | 6,166
2015 Ave. | 23,319 | 19,842 | 9,710 | 10,132 | 11,638 | 6,497 | 5,141 | 11,198 | 6,234
2015 July | 23,319 | 19,843 | 9,711 | 10,132 | 11,656 | 6,507 | 5,149 | 11,211 | 6,241
Aug. | 23,320 | 19,856 | 9,716 | 10,140 | 11,686 | 6,514 | 5,172 | 11,230 | 6,245
Sept.| 23,323 | 19,870 | 9,722 | 10,147 | 11,667 | 6,508 | 5,159 | 11,213 | 6,240
Oct. | 23,328 | 19,887 | 9,729 | 10,157 | 11,680 | 6,516 | 5,164 | 11,225 | 6,248
Nov. | 23,335 | 19,903 | 9,736 | 10,166 | 11,692 | 6,521 | 5,171 | 11,235 | 6,252
Dec. | 23,343 | 19,916 | 9,742 | 10,173 | 11,695 | 6,526 | 5,169 | 11,242 | 6,257
2016 Jan. | 23,349 | 19,927 | 9,746 | 10,180 | 11,697 | 6,526 | 5,171 | 11,244 | 6,258
Feb. | 23,351 | 19,933 | 9,748 | 10,184 | 11,693 | 6,525 | 5,168 | 11,231 | 6,251
Mar. | 23,351 | 19,937 | 9,748 | 10,189 | 11,692 | 6,528 | 5,164 | 11,237 | 6,256
Apr. | 23,353 | 19,943 | 9,749 | 10,194 | 11,693 | 6,527 | 5,166 | 11,242 | 6,257
May | 23,356 | 19,949 | 9,750 | 10,198 | 11,695 | 6,529 | 5,167 | 11,247 | 6,260
June | 23,360 | 19,956 | 9,752 | 10,204 | 11,710 | 6,536 | 5,174 | 11,251 | 6,261
July | 23,366 | 19,965 | 9,755 | 10,210 | 11,747 | 6,550 | 5,197 | 11,275 | 6,270
Aug. | 23,370 | 19,972 | 9,757 | 10,215 | 11,770 | 6,556 | 5,214 | 11,290 | 6,273
Sept.| 23,372 | 19,979 | 9,759 | 10,220 | 11,745 | 6,549 | 5,196 | 11,276 | 6,269
Oct. | 23,376 | 19,988 | 9,762 | 10,226 | 11,755 | 6,553 | 5202 | 11,291 | 6,274
Nov. | 23,382 | 19,996 | 9,765 | 10,231 | 11,762 | 6,557 | 5,205 | 11,307 | 6,284

2. BEFFHIEEE (%)

RE15EUEAD % £ 7]
- %‘-’?-‘)\D Civilian Popu(l)a:,t;c:’n Aged 15 & &%t Total -
otal
s Loy Population = = =
&l 3] o4 =) 3 o4 gt =]
Total Male Female Total Male Female Total Male

2014 Ave. 0.2 0.6 0.6 0.7 0.8 0.6 1.0 1.0 0.8
2015 Ave. 0.2 0.7 0.7 0.7 0.9 0.9 0.9 1.1 1.1
2015 July 0.3 0.7 0.7 0.7 0.9 0.9 0.9 1.1 1.1
Aug. 0.2 0.7 0.7 0.7 0.9 0.9 0.9 1.1 1.1
Sept. 0.2 0.7 0.7 0.7 1.0 0.8 1.1 1.0 1.0

Oct. 0.2 0.7 0.7 0.8 0.9 0.9 0.9 1.0 0.9

Nov. 0.2 0.8 0.7 0.8 0.9 0.8 1.0 0.9 0.8

Dec. 0.2 0.8 0.7 0.8 0.9 0.9 0.9 0.8 0.8

2016 Jan. 0.2 0.8 0.7 0.8 0.9 0.9 1.0 0.8 0.7
Feb. 0.2 0.7 0.7 0.8 0.9 0.8 1.0 0.6 0.6

Mar. 0.2 0.7 0.6 0.8 0.9 0.9 0.8 0.7 0.7

Apr. 0.2 0.7 0.5 0.8 0.9 0.9 0.9 0.6 0.6

May 0.2 0.6 0.5 0.8 0.8 0.7 1.0 0.6 0.5

Jun. 0.2 0.6 0.5 0.8 0.8 0.6 1.0 0.6 0.5

Jul. 0.2 0.6 0.5 0.8 0.8 0.7 0.9 0.6 0.5

Aug. 0.2 0.6 0.4 0.7 0.7 0.6 0.8 0.5 0.5
Sept. 0.2 0.6 0.4 0.7 0.7 0.6 0.7 0.6 0.5

Oct. 0.2 0.5 0.3 0.7 0.6 0.6 0.7 0.6 0.4

Nov. 0.2 0.5 0.3 0.6 0.6 0.6 0.7 0.6 0.5

Source: Directorate-General of Budget,Accounting and Statistics,R.0.C., Monthly Bulletin of Manpower Statistics, R.O.C.
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Indicators
Number Bfil: FA
Labor Force 287 %@J?J?}EEX .(%) e
Employed 42 Unemployed Not in | Labor Force Participation Rate (%)| <5%(%) B
- Labor - Unemployed|  peprop
g 5t 5 T Force 5t 5 g Rate (%)
Female Total Male Female Total Male Female
4913 457 275 182 8,170 58.54 66.78 50.64 3.96 1034 i
4964 440 263 177 8,204 58.65 66.91 50.74 3.78 1044 i
4,971 445 266 179 8187 59 67.01 50.82 3.82 7H
4,986 456 270 186 8170 59 67.05 51.00 3.90 8H
4,974 454 269 185 8202 59 66.94 50.84 3.89 9H
4,978 455 269 186 8207 59 66.97 50.84 3.90 10H
4,984 457 270 187 8211 59 66.98 50.86 3.91 11H
4,985 453 269 184 8221 59 66.99 50.81 3.87 12H
4,986 453 268 185 8230 59 66.96 50.79 3.87 1054 1H
4,980 462 274 188 8239 59 66.94 50.75 3.95 2H
4,981 455 272 183 8245 59 66.97 50.68 3.89 3H
4,985 451 270 181 8250 59 66.95 50.68 3.86 4H
4,987 449 269 180 8253 59 66.96 50.66 3.84 5H
4,990 459 275 184 8246 59 67.02 50.71 3.92 6H
5,005 472 280 192 8218 59 67.14 50.91 4.02 7
5,017 480 283 197 8202 59 67.19 51.05 4.08 8H
5,007 469 280 189 8234 59 67.11 50.84 3.99 9H
5,017 464 279 185 8233 59 67.13 50.87 3.95 10A
5,023 455 273 182 8234 59 67.15 50.88 3.87 11H
Change from Same Period of Previous Year (%)
Labor Force BETBER (FH2) XK
F5ET) Labor Force Participation Rate (B2%)
Employed %% Unemployed Not in (percentage point) Unemployed =3
Labor Rate PERIOD
54 Bl = z Force st 3 z (percentage
Female Total Male Female Total Male Female point)
1.3 -4.5 -3.9 -5.4 0.3 0.11 0.04 0.18 -0.22 103&£ i
1.1 -3.6 -4.4 -2.5 0.4 0.11 0.13 0.10 -0.18 104 Y5
1.1 -4.1 -3.6 -4.8 0.4 0.11 0.14 0.09 -0.20 7H
1.0 -3.6 -4.3 -2.6 0.4 0.12 0.14 0.10 -0.18 8H
1.1 -0.9 -2.9 2.2 0.4 0.15 0.11 0.18 -0.07 9H
1.0 -0.4 -0.3 -0.6 0.5 0.09 0.12 0.07 -0.05 10A
1.0 1.2 1.4 1.0 0.5 0.08 0.09 0.10 0.02 11H
0.9 3.2 3.9 2.1 0.6 0.08 0.13 0.06 0.08 12H
0.8 5.4 5.3 5.6 0.5 0.10 0.13 0.08 0.16 105 14
0.7 8.0 7.1 9.3 0.5 0.10 0.11 0.12 0.26 2A
0.7 5.6 5.5 5.6 0.5 0.09 0.17 0.03 0.17 3A
0.7 7.2 5.9 9.0 0.4 0.12 0.21 0.06 0.23 4H
0.7 6.8 4.9 9.8 0.4 0.11 0.12 0.12 0.22 5H
0.8 6.5 4.4 9.8 0.3 0.11 0.11 0.14 0.21 6H
0.7 6.0 5.1 7.3 0.4 0.10 0.13 0.09 0.20 7H
0.6 5.3 4.8 6.0 0.4 0.08 0.14 0.05 0.18 8H
0.7 3.3 4.2 2.0 0.4 0.07 0.17 0.00 0.10 9H
0.8 1.9 3.8 -0.7 0.3 0.08 0.16 0.03 0.05 10H
0.8 -0.3 1.2 -2.5 0.3 0.08 0.17 0.02 -0.04 115

BRIRR : THRESHRERRINPERBANE RN AR -
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Unit: US$ million

Balance of

Use of Fund Credit and Loans
Exceptional Financing

ITEM RE1014 EE1024 RE1034 RE104F
2012 2013 2014 2015
A. Current Account* 44,109 51,480 62,514 75,537
Goods: Exports f.0.b. 388,212 382,381 379,716 335,513
Goods: Imports f.0.b. 338,869 327,626 318,849 262,916
Balance on Goods 49,343 54,755 60,867 72,597
Services: Credit 34,546 36,461 41,491 41,137
Services: Debit 51,758 50,253 51,513 51,512
Balance on Goods and Services 32,131 40,963 50,845 62,222
Primary Income: Credit 25,022 24,609 29,274 29,777
Primary Income: Debit 10,429 11,089 14,812 13,085
Balance on Goods, Services and Income 46,724 54,483 65,307 78,914
Secondary Income: Credit 5,509 6,179 6,661 6,618
Secondary Income: Debit 8,124 9,182 9,454 9,995
. Capital Account* -24 67 -8 -5
Capital Account: Credit 4 103 29 15
Capital Account: Debit 28 36 37 20
Total, A+ B 44,085 51,547 62,506 75,532
. Financial Account* 32,457 42,765 53,602 68,548
Direct investment : assets 13,137 14,285 12,711 14,696
Equity and investment fund shares 13,153 14,282 12,690 13,636
Debt instruments. -16 3 21 1,060
Direct investment : liabilities 3,207 3,598 2,839 2,413
Equity and investment fund shares 3,341 3,643 2,933 2,478
Debt instruments -134 -45 -94 -65
Portfolio investment : assets 45,710 37,082 57,096 56,341
Equity and investment fund shares 16,933 6,095 20,328 6,930
Debt securities 28,777 30,987 36,768 49,411
Portfolio investment liabilities 3,214 7,953 13,055 -858
Equity and investment fund shares 2,908 9,591 13,792 1,658
Debt securities 306 -1,638 -737 -2,516
Financial derivatives -391 -838 -546 1,184
Financial derivatives : assets -4,771 -6,055 -5,977 -11,227
Financial derivatives : libilitities -4,380 -5,217 -5,431 -12,411
Other investment : assets -4,356 49,181 15,010 -14,043
Other equity 3 7 8 8
Debt instruments\ -4,359 49,174 15,002 -14,051
Other investment : liabilities 15,222 45,394 14,775 -11,925
Other equity - - - -
Debt instruments 15,222 45,394 14,775 -11,925
Total, A+ B-C 11,628 8,782 8,904 6,984
. Net Errors and Omissions 3,856 2,536 4,111 8,027
. Reserves and Related Items 15,484 11,318 13,015 15,011
Reserve Assets 15,484 11,318 13,015 15,011

*Excludes components that have been classified in the categories of group E.
Source: The Central Bank of China, R.O.C., Financial Statistics Monthly, Taiwan District, R.O.C.



Payments

REI104454% | REI05EF1F | RE105452%F | RE105FHE3F B
Q4 2015 Q1 2016 Q2 2016 Q3 2016 B
20,118 20,122 17,195 17,090 A. {ZEIR*
82,894 71,325 76,578 78,972 BsE0(f.0.b.)
64,700 54,223 59,273 61,276 BEEd(f.0.b.)
18,194 17,102 17,305 17,696 BT
s+A1 10,360 10,039 10,099 56N
12,736 12,498 12,649 13,797 % <t
15,963 14,964 14,695 13,998 B RS BINZ PEE
7,707 7,529 7,278 8,110 FEHME : WA
2,886 1,826 3,901 4,102 FERE X
20,784 20,667 18,072 18,006 B  HEEEITPE
1,669 1,738 1,731 1,642 REFTE « A
2,335 2,283 2,608 2,558 REME : X
-3 -4 -5 1 B. EXIR*
2 4 6 6 BAIR : WA
5 8 11 5 =EN
20,115 20,118 17,190 17,091 GEt ADB
21,411 17,406 15,554 14,329 C. SRliR*
3,146 2,801 3,337 4,338 BHHLE G
3,115 2,597 3,204 3,439 R E e
31 204 133 899 EHETH
252 716 500 203 HEE - &fF
268 750 510 99 R R e
-16 -34 -10 104 EHETA
14,480 21,126 17,082 24,612 MANE HE
2,800 1,894 -474 5,883 R EEe
11,680 19,232 17,556 18,729 EHES
-414 4,009 1,885 2,869 HHH AR
73 5,423 2,324 2,731 ALy e
-487 -1,414 -439 138 EEH
-1,510 -1,263 -690 -117 T4 BRI
-3,773 -3,791 -2,364 -2,411 FTE SR EE
-2,263 -2,528 -1,674 -2,294 fTEERmpEm - Afd
-9,338 16 2,398 -1,295 HAE - EiE
. 2 5 5 oAl A
-9,338 14 2,398 -1,300 EETH
-14,471 549 4,188 10,137 HAE © &
- - - - HAAEA
-14,471 549 4,188 10,137 EBETHE
-1,296 2,712 1,636 2,762 &3t AB-C
2,637 1,133 1,517 187 D. RERERPH
1,341 3,845 3,153 2,949 E. E{EEEREE
1,341 3,845 3,153 2,949 EREE
- - - - EEERNERREESNET
- - - - FFARIE
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Value of
Unit: US$ million at C.I.F. prices
=8 3 GE g% i BHET
=7 = s Republic -
Hong Kong India Indonesia Japan Malaysia
_ of Korea
BRsHR =1
PERIOD Total o =i o o SR o
BE EElE] BfE ECT=] BfE L] BiE L] BE L] BE EElE|
)i )i palnd Palnd alnd pa)id
Amount | % | Amount | % | Amount | % | Amount | % | Amount | % | Amount | %
2012 270,472.6 | 2,658.8 | 1.0 2,623.7 | 1.0 7,324.8 | 2.7 | 47,573.6 |17.6 | 15,073.2 | 5.6 7,841.7 | 2.9
2013 269,896.8 | 1,658.9 | 0.6 2,751.4 | 1.0 7,150.8 | 2.6 | 43,161.8 | 16.0 | 15,768.1 | 5.8 8,123.7 | 3.0
2014 274,026.2 | 1,684.9 | 0.6 2,485.4 | 0.9 7,390.3 | 2.7 | 41,696.4 | 15.2 | 14,790.3 | 5.4 8,791.7 | 3.2
2015 237,219.1 | 1,467.8|0.6 | 1,911.3|0.8 | 5,967.5|2.5 | 38,865.2 | 16.4 | 13,450.2 | 5.7 | 6,733.5 | 2.8
July 19,912.6 105.3 | 0.5 203.4 | 1.0 441.7 | 2.2 3,211.6 [ 16.1 1,016.9 | 5.1 590.0 | 3.0
Aug. 19,959.4 121.1 | 0.6 171.8 | 0.9 458.3 | 2.3 3,212.3 [ 16.1 932.5 | 4.7 490.1 | 2.5
Sept. 17,307.9 133.4 | 0.8 127.6 | 0.7 539.6 | 3.1 3,127.8 [ 18.1 934.4 | 5.4 483.8 | 2.8
Oct. 17,809.9 88.0 | 0.5 104.3 | 0.6 417.1 | 2.3 3,113.4 | 17.5 1,009.1 | 5.7 493.2 | 2.8
Nov. 20,457.5 138.8 | 0.7 169.3 | 0.8 388.6 | 1.9 3,208.6 | 15.7 1,207.0 | 5.9 516.6 | 2.5
Dec. 18,402.0 87.3 | 0.5 136.4 | 0.7 3204 | 1.7 3,160.8 | 17.2 1,054.7 | 5.7 512.4 | 2.8
2016 Jan. 18,676.3 102.6 | 0.5 151.0 | 0.8 403.2 | 2.2 3,016.8 | 16.2 1,031.0 | 5.5 485.8 | 2.6
Feb. 13,627.6 48.5 | 0.4 147.8 | 1.1 318.7 | 2.3 2,668.3 [ 19.6 746.0 | 5.5 363.5| 2.7
Mar. 18,220.2 147.3 | 0.8 137.5| 0.8 348.1 | 1.9 3,347.5 [ 18.4 1,133.9 | 6.2 477.1 | 2.6
Apr. 17,445.2 90.5 | 0.5 128.3 | 0.7 318.0 | 1.8 2,941.6 | 16.9 1,055.2 | 6.0 494.9 | 2.8
May 20,036.2 92.7 | 0.5 139.3 0.7 345.4 | 1.7 3,397.5|17.0 1,147.3 | 5.7 575.0 | 2.9
June 19,300.7 117.3 ] 0.6 170.0 | 0.9 364.3 | 1.9 3,572.2 | 18.5 1,147.4 | 5.9 537.7 | 2.8
July 20,511.7 88.2 | 0.4 149.0 | 0.7 382.7 | 1.9 3,586.2 [ 17.5 1,371.8 | 6.7 505.1 | 2.5
Aug. 20,673.2 137.5| 0.7 171.1 0.8 345.8 | 1.7 3,674.3 | 17.8 1,376.6 | 6.7 523.5| 2.5
Sept. 18,184.8 79.5 0.4 1745 1.0 341.5|1.9 3,443.1 | 18.9 1,255.9 | 6.9 562.2 | 3.1
Oct. 22,364.4 125.1 | 0.6 282.9 | 1.3 441.1 | 2.0 3,929.0 [ 17.6 1,570.9 | 7.0 666.5 | 3.0
Nov. 21,070.6 183.5 /0.9 256.7 | 1.2 342.3 | 1.6 3,521.5 [ 16.7 1,479.4 |1 7.0 611.2 | 2.9
gillis EE =6 FEAA (G ot Wt
Belgium France Germany Italy Netherlands Sweden Switzerland
52
PERIOD o o iR =L iR SR o
BE |Fa| BE |FT5| BE |FfE| BE |Ffo| EE L) BE |#EE| BE |%Fs
paind palnd palnd balnd palid balid paind
Amount| % | Amount | % | Amount | % | Amount | % | Amount | % | Amount | % | Amount | %
2012 708.7 | 0.3 | 2,959.9 | 1.1 | 7,754.1 2.9 | 2,026.5|0.7 | 3,622.9 | 1.3 511.2 | 0.2 | 1,872.4 0.7
2013 752.0 | 0.3 2,658.9 | 1.0 8,253.4 | 3.1 2,108.8 [ 0.8 4,662.4 | 1.7 544.1 | 0.2 1,862.0 | 0.7
2014 604.8 | 0.2 2,500.8 | 0.9 8,627.7 | 3.1 2,047.7 | 0.7 2,809.0 | 1.0 511.6 | 0.2 1,669.2 | 0.6
2015 622.5 | 0.3 2,950.9 | 1.2 8,764.1 | 3.7 2,146.0 | 0.9 2,807.6 | 1.2 485.4 | 0.2 1,766.3 | 0.7
July 46.2 | 0.2 261.8 | 1.3 819.0 | 4.1 176.9 | 0.9 289.0 | 1.5 45.9 | 0.2 141.2 | 0.7
Aug. 47.1 0.2 239.2 | 1.2 836.1 | 4.2 192.7 | 1.0 318.7 | 1.6 44.3 | 0.2 145.1 | 0.7
Sept. 39.3 0.2 242.7 | 1.4 606.2 | 3.5 161.8 | 0.9 163.4 | 0.9 30.4 | 0.2 117.2 | 0.7
Oct. 45.5 (0.3 155.4 | 0.9 664.7 | 3.7 149.0 | 0.8 124.7 | 0.7 33.4 0.2 136.4 | 0.8
Nov. 51.0 | 0.2 330.0 | 1.6 766.7 | 3.7 197.6 | 1.0 229.5| 1.1 46.6 | 0.2 141.7 | 0.7
Dec. 47.1 0.3 258.3 | 1.4 579.6 | 3.1 197.6 | 1.1 203.6 | 1.1 40.9 | 0.2 129.2 | 0.7
2016 Jan. 46.8 | 0.3 270.9 | 1.5 706.7 | 3.8 192.8 | 1.0 2546 | 1.4 45.8 | 0.2 146.1 | 0.8
Feb. 34.0 | 0.2 155.3 | 1.1 532.6 | 3.9 148.5 | 1.1 210.3 | 1.5 34.0 | 0.2 106.2 | 0.8
Mar. 46.2 | 0.3 211.3 | 1.2 734.8 | 4.0 178.4 | 1.0 210.3 | 1.2 52.1 0.3 161.7 | 0.9
Apr. 41.0 | 0.2 219.3 | 1.3 693.9 | 4.0 168.7 | 1.0 180.9 | 1.0 41.7 | 0.2 108.6 | 0.6
May 46.5 | 0.2 2174 | 1.1 755.8 | 3.8 192.4 | 1.0 397.8 | 2.0 41.7 |1 0.2 114.8 | 0.6
June 44.3 | 0.2 255.8 | 1.3 637.1 | 3.3 202.1 | 1.0 384.2 | 2.0 37.0 | 0.2 115.9 | 0.6
July 43.6 | 0.2 214.8 | 1.0 803.4 | 3.9 194.7 | 0.9 515.0 | 2.5 36.6 | 0.2 185.8 | 0.9
Aug. 44.6 | 0.2 230.3 | 1.1 737.2 | 3.6 189.5 | 0.9 345.8 | 1.7 37.1 0.2 109.8 | 0.5
Sept. 26.9 | 0.1 195.1 | 1.1 739.0 | 4.1 160.0 | 0.9 387.9| 2.1 36.1 | 0.2 106.4 | 0.6
Oct. 55.6 | 0.2 421.4 | 1.9 839.2 | 3.8 179.0 | 0.8 507.3 | 2.3 39.4 | 0.2 141.0 | 0.6
Nov. 44.1 | 0.2 377.511.8 772.3 | 3.7 204.3 1.0 203.4 | 1.0 45.1 | 0.2 145.6 | 0.7

Source: Ministry of Finance, R.0.C., Monthly Statistics of Exports and Imports, R.O.C.
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Imports by Origin

[t

BIEESEL : EFEREEET

- \ D e
SERE F0 =6 # RIS e SARE
Philippines Singapore Thailand Vietnam Kuwait Saudi Arabia Unlte_d Arab
Emirates =321
Jua i} o Jua o G o &4 | PERIOD
BE |Fs| BE |gE| EE EH EBE |Fa| BE |FS BfE TH| BE |FS
ba)nd pand pa)nd pa)nd paind pajnd paind
Amount | % | Amount | % | Amount % | Amount | % | Amount | % | Amount | % | Amount | %
2,100.1 [ 0.8 | 8,105.8 [3.0 | 3,696.7 | 1.4 | 2,294.7 (0.8 | 8,614.4 [ 3.2 | 14,788.8 | 5.5 | 4,634.1|1.7 |101%
2,198.4 | 0.8 | 8,542.6 3.2 | 3,752.4| 1.4 | 2,622.6 [ 1.0 | 8,407.5|3.1 | 15598.5|5.8 | 4,587.3|1.7 |102%
2,071.3|0.8 | 8,377.0|3.1 | 4,304.4| 1.6 | 2,561.2 (0.9 | 6,674.0 | 2.4 | 13,686.0 | 5.0 | 5,490.0 | 2.0 [103%
2,094.8 [ 0.9 7,170.8 | 3.0 4,043.3 | 1.7 2,544.6 | 1.1 3,958.4 | 1.7 7,327.0 | 3.1 3,495.6 | 1.5 | 1044
152.7 | 0.8 660.9 | 3.3 342.7 | 1.7 194.0 | 1.0 479.0 | 2.4 491.0 | 2.5 280.3 | 1.4 7H
150.5 | 0.8 604.3 | 3.0 336.9 | 1.7 253.3 | 1.3 467.0 | 2.3 874.4 | 4.4 309.5| 1.6 8H
141.8 | 0.8 559.4 | 3.2 294.6 | 1.7 223.5|1.3 258.4 | 1.5 519.4 | 3.0 268.4 | 1.6 9H
133.8 | 0.8 575.4 | 3.2 310.0 | 1.7 1975 | 1.1 253.5| 1.4 468.0 | 2.6 3144 | 1.8 10H
165.8 | 0.8 576.6 | 2.8 329.2 | 1.6 199.4 | 1.0 326.2 | 1.6 435.3 | 2.1 281.9|1.4 11H
187.5| 1.0 481.5 | 2.6 315.7 | 1.7 199.8 | 1.1 275.8 | 1.5 523.7 | 2.8 231.0 | 1.3 12H
162.0 | 0.9 520.7 | 2.8 316.5| 1.7 224.1 | 1.2 240.2 | 1.3 510.6 | 2.7 272.0 | 1.5 |1054 1H
1545 | 1.1 373.4 | 2.7 253.8 | 1.9 119.4 | 0.9 162.7 | 1.2 331.7 | 2.4 139.0 | 1.0 2H
177.5 | 1.0 517.0 | 2.8 323.3| 1.8 255.1 | 1.4 190.4 | 1.0 380.8 | 2.1 123.7 | 0.7 3H
182.2 | 1.0 490.1 | 2.8 299.1 | 1.7 184.8 | 1.1 203.4 | 1.2 468.7 | 2.7 226.7 | 1.3 45
202.8 | 1.0 651.4 | 3.3 343.3 | 1.7 230.0 | 1.1 249.5 | 1.2 507.6 | 2.5 2159 | 1.1 5H
185.5 | 1.0 606.8 | 3.1 362.3 | 1.9 234.5| 1.2 371.8 | 1.9 526.3 | 2.7 210.2 | 1.1 6H
210.6 | 1.0 567.4 | 2.8 326.5| 1.6 249.0 | 1.2 203.5| 1.0 657.9 | 3.2 226.4 | 1.1 7H
199.9 | 1.0 7329 | 3.5 321.8| 1.6 276.5 | 1.3 342.5| 1.7 594.0 | 2.9 159.5 | 0.8 8H
176.3 | 1.0 672.2 | 3.7 320.5| 1.8 2199 | 1.2 102.2 | 0.6 348.9 | 1.9 170.7 | 0.9 9AH
199.9 | 0.9 797.1 | 3.6 337.5| 1.5 262.6 | 1.2 376.5 | 1.7 619.0 | 2.8 268.2 | 1.2 108
180.5 | 0.9 805.5 | 3.8 321.7 | 1.5 2329 (1.1 239.9 | 1.1 457.8 | 2.2 214.5| 1.0 115
= JIEP %@ Eh E i =i it
United > L ] === K "
et Canada United States Brazil Mexico Australia New Zealand
5L
=i =) SR (=) =i =) & | PERIOD
B (5| BE |(Fo| EE EH EE |FH| BE &5 Bfe TEE| BE g
ba)nd baind baind paind paind paind paind
Amount | % | Amount | % | Amount % | Amount | % | Amount | % | Amount | % | Amount | %
1,844.4 | 0.7 1,624.3 | 0.6 | 23,603.8 | 8.7 3,043.0 | 1.1 590.6 | 0.2 9,287.9 | 3.4 691.2 | 0.3 1014
1,772.0 | 0.7 1,474.6 | 0.5 | 25,201.3 | 9.3 2,754.9 | 1.0 805.5 | 0.3 7,898.5 | 2.9 746.2 | 0.3 (1024
1,658.9 | 0.6 1,428.8 | 0.5 | 25,005.7 | 9.1 2,108.4 | 0.8 578.1 (0.2 6,839.7 | 2.5 860.7 | 0.3 |103%
1,992.4 | 0.8 1,402.0 | 0.6 | 29,196.2 | 12.3 2,268.1 | 1.0 857.7 | 0.4 6,857.8 | 2.9 841.6 | 0.4 |104%
135.7 | 0.7 92.7 | 0.5 2,721.1 | 13.7 137.4 | 0.7 46.7 | 0.2 452.8 | 2.3 85.0 | 0.4 7H
150.6 | 0.8 118.6 | 0.6 2,156.6 | 10.8 166.4 | 0.8 47.5 (0.2 499.0 | 2.5 83.1| 0.4 8H
110.9 | 0.6 91.1 0.5 1,810.6 | 10.5 219.5| 1.3 52.6 | 0.3 397.5|2.3 47.3 /0.3 98
131.8 | 0.7 101.0 | 0.6 2,072.8 | 11.6 179.9 | 1.0 52.7 | 0.3 395.6 | 2.2 54.2 | 0.3 108
172.4 | 0.8 124.3 | 0.6 3,085.1 | 15.1 217.2 | 1.1 46.9 | 0.2 685.3 | 3.3 49.1 | 0.2 1158
155.5 | 0.8 93.7 | 0.5 2,411.7 | 13.1 226.4 | 1.2 73.6 | 0.4 574.9 | 3.1 49.7 | 0.3 12H
175.7 | 0.9 108.7 | 0.6 2,379.4 | 12.7 148.2 | 0.8 107.8 | 0.6 358.4 | 1.9 70.5 | 0.4 |1054E 1/
125.4 | 0.9 71.6 | 0.5 1,745.0 | 12.8 132.2 | 1.0 64.9 | 0.5 346.2 | 2.5 44,9 | 0.3 2H
169.6 | 0.9 101.1 | 0.6 2,347.9 | 12.9 146.9 | 0.8 103.4 | 0.6 495.5 | 2.7 64.4 | 0.4 3A
145.5| 0.8 99.9 | 0.6 2,360.2 | 13.5 121.9 | 0.7 176.4 | 1.0 541.0 | 3.1 60.6 | 0.3 4H
149.5 | 0.7 107.8 | 0.5 2,615.0 | 13.1 163.3 | 0.8 52.8 0.3 499.1 | 2.5 100.1 | 0.5 5H
126.2 | 0.7 116.2 | 0.6 2,478.9 | 12.8 111.0 | 0.6 57.1]0.3 506.6 | 2.6 84.0 | 0.4 68
174.7 | 0.9 90.7 | 0.4 2,509.1 | 12.2 216.1 | 1.1 78.8 | 0.4 484.7 | 2.4 85.7 | 0.4 7H
153.3 | 0.7 115.8 | 0.6 2,426.6 | 11.7 196.4 | 1.0 49.8 | 0.2 520.6 | 2.5 82.0 | 0.4 8H
136.9 | 0.8 74.1 | 0.4 2,050.4 | 11.3 189.0 | 1.0 42.2 0.2 466.9 | 2.6 51.10.3 9H
174.2 | 0.8 134.6 | 0.6 2,596.7 | 11.6 170.5 | 0.8 57.6 | 0.3 592.2 | 2.6 57.2 | 0.3 104
149.0 | 0.7 99.4 | 0.5 2,627.0 | 12.5 188.6 | 0.9 52.0 | 0.2 647.7 | 3.1 55.5 | 0.3 114
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Value of
Unit: US$ million at F.O.B. prices
s i) € B k] el
= = e Republic o -
Hong Kong India Indonesia Japan Malaysia
_ of Korea
F5H =
PERIOD Total 58 58 58 58 58 58
BB L] e FEE EE L] BE L] BE FEE BE FEE]
pajue paind At pajne paind paind
Amount % Amount | % | Amount | % Amount % Amount % | Amount | %
2012 301,180.9 | 37,932.2 | 12.6 3,384.6 | 1.1 5,190.3 | 1.7 18,988.8 | 6.3 11,842.4 | 3.9 6,557.3 | 2.2
2013 305,441.2 39,433.4 | 12.9 3,423.0 | 1.1 5,148.8 | 1.7 19,222.5 | 6.3 12,077.5 | 4.0 8,184.5 | 2.7
2014 313,695.9 42,532.7 | 13.6 3,425.9 | 1.1 3,8349 | 1.2 19,904.1 | 6.3 12,685.4 | 4.0 8,612.1 | 2.7
2015 285,343.6 39,130.4 | 13.7 3,036.2 | 1.1 3,106.3 | 1.1 19,591.8 | 6.9 12,878.9 | 4.5 7,197.3 | 2.5
July 23,520.2 3,177.8 | 13.5 235.5| 1.0 184.0 | 0.8 1,647.8 | 7.0 1,110.1 | 4.7 683.0 | 2.9
Aug. 23,897.6 3,205.6 | 13.4 233.9 | 1.0 238.1| 1.0 1,612.4 | 6.7 1,029.6 | 4.3 656.4 | 2.7
Sept. 22,533.2 3,199.8 | 14.2 212.0 | 0.9 198.9 | 0.9 1,566.5 | 7.0 949.4 | 4.2 574.4 | 2.5
Oct. 23,924.5 3,502.8 | 14.6 237.2| 1.0 223.1| 0.9 1,740.6 | 7.3 1,179.0 | 4.9 565.3 | 2.4
Nov. 22,604.7 3,147.8 | 13.9 250.5| 1.1 260.8 | 1.2 1,658.0 | 7.3 940.6 | 4.2 5279 | 2.3
Dec. 22,548.7 3,203.0 | 14.2 232.3 | 1.0 218.7 | 1.0 1,491.6 | 6.6 898.0 | 4.0 588.6 | 2.6
2016 Jan. 22,191.5 3,054.8 | 13.8 222.9 | 1.0 2379 | 1.1 1,689.4 | 7.6 944.3 | 4.3 570.1 | 2.6
Fed. 17,782.4 2,080.0 | 11.7 212.7 | 1.2 171.2 | 1.0 1,379.2 | 7.8 893.4 | 5.0 524.6 | 3.0
Mar. 22,720.8 3,097.3 | 13.6 243.1 | 1.1 270.2 | 1.2 1,621.2 | 7.1 1,013.4 | 4.5 620.4 | 2.7
Apr. 22,244.1 3,041.9 | 13.7 255.1 | 1.1 241.1 | 1.1 1,523.6 | 6.8 982.9 | 4.4 602.1 | 2.7
May 23,536.1 3,145.0 | 13.4 251.8 | 1.1 257.7 | 1.1 1,550.0 | 6.6 992.1 | 4.2 649.5 | 2.8
June 22,867.9 3,099.1 | 13.6 213.5| 0.9 155.4 | 0.7 1,612.7 | 7.1 1,192.1 | 5.2 666.0 | 2.9
July 24,120.0 3,433.6 | 14.2 261.1 | 1.1 256.0 | 1.1 1,839.3| 7.6 1,122.2 | 4.7 734.5| 3.0
Aug. 24,658.0 3,401.3 | 13.8 231.6 | 0.9 214.7 | 0.9 1,622.3 | 6.6 1,159.5 | 4.7 746.4 | 3.0
Sept. 22,555.1 3,332.4 | 14.8 221.4 | 1.0 202.4 | 0.9 1,572.3| 7.0 1,004.1 | 4.5 627.4 | 2.8
Oct. 26,744.1 3,587.4 | 13.4 2719 | 1.0 257.0 | 1.0 1,830.3 | 6.8 1,180.4 | 4.4 732.5| 2.7
Nov. 25,335.4 3,484.3 | 13.8 231.6 | 0.9 240.9 | 1.0 1,672.0 | 6.6 1,178.1 | 4.7 662.5 | 2.6
] = =Nl ke ez ki It
France Germany Italy Netherlands Spain Sweden Switzerland
i
PERIOD o o e} 03 e} i o a3 e} 03
Bfe EEE] BfE %5 BfE L] BfE L] B LR BfE EEE] BE EEE]
palnd vand palnd palnd vaid palnd palnd
Amount | % Amount % | Amount | % | Amount | % | Amount | % | Amount % | Amount | %
2012 1,560.1 | 0.5 5,644.8 | 1.9 1,833.1| 0.6 4,412.6 | 1.5 896.5| 0.3 627.4 | 0.2 431.0 [ 0.1
2013 1,486.2 | 0.5 5625.1 | 1.8 1,714.8 | 0.6 4,444.8 | 1.5 869.5| 0.3 601.0 | 0.2 477.4 | 0.2
2014 1,526.4 | 0.5 6,141.9| 2.0 1,885.5| 0.6 4,928.1| 1.6 985.5| 0.3 634.0 | 0.2 449.7 | 0.1
2015 1,387.9 | 0.5 6,006.9 | 2.1 1,699.3 | 0.6 4,183.2 | 1.5 880.9 | 0.3 580.2 | 0.2 461.8 | 0.2
July 112.7 | 0.5 505.8 | 2.2 128.5| 0.5 348.3 | 1.5 74.9| 0.3 49.1| 0.2 40.8 | 0.2
Aug. 117.6 | 0.5 511.3 | 2.1 162.1 | 0.7 363.7 | 1.5 76.8 | 0.3 48.3 0.2 40.7 [ 0.2
Sept. 100.9 | 0.4 497.1| 2.2 140.9 | 0.6 388.8 | 1.7 70.2 | 0.3 43.6 | 0.2 36.0 [ 0.2
Oct. 107.4 | 0.4 505.8 | 2.1 125.9 | 0.5 348.5| 1.5 74.7 | 0.3 39.0 [ 0.2 36.3 (0.2
Nov. 129.8 | 0.6 474.7 | 2.1 119.7 | 0.5 341.3 | 1.5 66.8 | 0.3 48.8 | 0.2 45.0 | 0.2
Dec. 114.4 | 0.5 526.5| 2.3 174.2 | 0.8 368.9 | 1.6 75.8 | 0.3 55.1 (0.2 33.4| 0.1
2016 Jan. 132.4 | 0.6 513.4 | 2.3 167.3 | 0.8 384.6 | 1.7 76.1 | 0.3 49.9 | 0.2 36.6 | 0.2
Feb. 113.9 | 0.6 441.3 | 2.5 146.6 | 0.8 335.1| 1.9 53.5| 0.3 40.5 | 0.2 31.4 0.2
Mar. 118.6 | 0.5 496.1 | 2.2 169.3 | 0.7 412.3 | 1.8 76.3 | 0.3 52.2 (0.2 40.2 | 0.2
Apr. 126.2 | 0.6 475.7 | 2.1 169.7 | 0.8 373.1| 1.7 85.2 | 0.4 47.6 | 0.2 34.8 | 0.2
May 1449 | 0.6 509.6 | 2.2 181.1 | 0.8 368.8 | 1.6 82.5| 0.4 50.9 0.2 40.5 | 0.2
June 150.5 | 0.7 114.5| 0.5 286.2 | 1.3 486.7 | 2.1 128.4 | 0.6 47.8 | 0.2 36.3 | 0.2
July 132.3 | 0.5 102.2 | 0.4 320.7 | 1.3 534.0 | 2.2 133.7 | 0.6 51.9 (0.2 41.9 | 0.2
Aug. 162.9 | 0.7 96.1| 0.4 319.6 | 1.3 518.9 | 2.1 128.9 | 0.5 48.5 | 0.2 343 | 0.1
Sept. 114.6 | 0.5 450.1 | 2.0 116.2 | 0.5 331.5| 1.5 61.0 | 0.3 41.0 | 0.2 36.6 | 0.2
Oct. 128.2 | 0.5 516.9 | 1.9 157.8 | 0.6 3759 | 1.4 72.8 | 0.3 44.1 | 0.2 43.4 | 0.2
Nov. 137.7 | 0.5 488.5 | 1.9 153.5 | 0.6 343.2 | 1.4 73.5] 0.3 54.5 | 0.2 40.7 | 0.2

Source: See Table 6.
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Exports by Destination

BIEEL : BFEREEET

P B

e L #8 e E SAAE HAES
Philippines Singapore Thailand Vietnam Saudi Arabia Unlte_d Arab Belgium
Emirates =321
o i o o ) SR et PERIOD
EE L] BE L= B EEE] BfE FEE B #o BE BE| BE |ES
i pajud palid palid Zalid pajud 2t
Amount | % Amount % Amount % Amount % Amount | % | Amount | % | Amount | %
8,876.4 | 2.9 20,090.8 | 6.7 6,566.0 | 2.2 8,432.1 | 2.8 1,852.9 | 0.6 1,642.6 | 0.5 | 1,126.7 | 0.4 |1014E
9,773.9 | 3.2 19,518.1 | 6.4 6,336.4 | 2.1 8,926.0 | 2.9 1,816.2 | 0.6 1,724.2 | 0.6 | 1,143.2 | 0.4 (102%
9,528.6 | 3.0 20,535.9 | 6.5 6,094.1 1.9 9,979.8 | 3.2 2,025.1 | 0.6 1,638.7 | 0.5 | 1,261.4 | 0.4 (103%&
7,514.2 | 2.6 17,406.5 | 6.1 5,770.4 | 2.0 9,711.3 | 3.4 1,695.6 | 0.6 1,492.1 | 0.5 | 1,083.3 | 0.4 |104%
534.1| 2.3 1,458.0 | 6.2 485.4 | 2.1 732.5| 3.1 159.7 | 0.7 124.4 | 0.5 83.3| 0.4 78
661.8 | 2.8 1,501.3 | 6.3 468.9 | 2.0 803.7 | 3.4 158.2 | 0.7 129.1 | 0.5 93.2 | 0.4 8H
664.5 | 2.9 1,364.5 | 6.1 453.2| 2.0 770.9 | 3.4 146.9 | 0.7 116.0 | 0.5 89.6 | 0.4 9H
663.2 | 2.8 1,390.4 | 5.8 484.9 | 2.0 788.8 | 3.3 129.5 | 0.5 95.1 | 0.4 79.7 | 0.3 10H
681.6 | 3.0 1,271.5| 5.6 4259 | 1.9 808.5| 3.6 116.0 | 0.5 114.1 | 0.5 90.2 | 0.4 11H
537.1| 2.4 1,253.3 | 5.6 408.9 | 1.8 769.7 | 3.4 131.4 | 0.6 123.4 | 0.5 99.2 | 0.4 124
665.2 | 3.0 1,266.3 | 5.7 450.3 | 2.0 723.8| 3.3 166.9 | 0.8 109.3 | 0.5 116.1 | 0.5 |105& 17
457.6 | 2.6 1,314.2 | 7.4 373.0| 2.1 610.8 | 3.4 109.9 | 0.6 93.0 | 0.5 78.3 | 0.4 2H
658.5 | 2.9 1,285.7 | 5.7 470.8 | 2.1 858.4 | 3.8 124.9 | 0.5 106.7 | 0.5 91.7 | 0.4 3A
621.1 | 2.8 1,234.9 | 5.6 426.3 | 1.9 820.7 | 3.7 108.7 | 0.5 99.9 | 0.4 120.7 | 0.5 47
677.5| 2.9 1,245.2 | 5.3 496.9 | 2.1 866.1 | 3.7 110.7 | 0.5 139.6 | 0.6 89.5| 0.4 5H
789.9 | 3.5 1,345.3 | 5.9 464.9 | 2.0 769.6 | 3.4 110.4 | 0.5 14.8 | 0.1 89.0 | 0.4 6H
723.5| 3.0 1,372.5| 5.7 465.0 | 1.9 792.0| 3.3 108.8 | 0.5 15.2 | 0.1 91.1| 0.4 7H
724.2 | 2.9 1,447.4 | 5.9 485.0 | 2.0 809.7 | 3.3 79.3 | 0.3 13.6 | 0.1 98.7 | 0.4 8H
665.8 | 3.0 1,311.5| 5.8 390.1| 1.7 736.4 | 3.3 71.21 0.3 74.7 | 0.3 81.3| 0.4 9H
895.4 | 3.3 1,407.9 | 5.3 521.9| 2.0 905.3 | 3.4 84.8 | 0.3 138.0 | 0.5 83.7| 0.3 108
816.6 | 3.2 1,476.0 | 5.8 489.7 | 1.9 839.6 | 3.3 69.2 | 0.3 83.9 0.3 102.2 | 0.4 115
it nEx 2@ = o B it
United ~ : 5 ' O "
: Canada United States Panama Brazil Australia New Zealand
Kingdom
L5
518 58 58 54 58 58 54| PERIOD
BfE L] BfE EEE] =E EEE] B L] B (=] Bfe TE| BE |E3
paid pajnd palnd palnd palid palid vand
Amount | % Amount % Amount % Amount | % | Amount | % | Amount | % | Amount | %
5,064.9 | 1.7 2,504.5 | 0.8 32,976.2 | 10.9 2229 0.1 1,989.3 | 0.7 3,653.0 | 1.2 522.6 | 0.2 |1014E
4,321.6 | 1.4 2,409.9 | 0.8 32,564.3 | 10.7 179.1 | 0.1 1,835.1 | 0.6 3,767.3 | 1.2 564.7 | 0.2 |102%
4,196.6 | 1.3 2,440.5 | 0.8 34,866.5 | 11.1 228.4| 0.1 1,669.5 | 0.5 3,557.7 | 1.1 458.8 | 0.1 |103%
3,905.3 | 1.4 2,361.1 | 0.8 34,542.8 | 12.1 144.5 | 0.1 1,169.7 | 0.4 3,439.9 | 1.2 438.6 | 0.2 |1044F
3309 | 1.4 185.9 | 0.8 2,957.0 | 12.6 119 0.1 101.6 | 0.4 2559 | 1.1 36.4 | 0.2 78
328.3| 1.4 194.7 | 0.8 2,836.1 | 11.9 13.4 | 0.1 92.3| 0.4 275.2 | 1.2 39.5| 0.2 8H
316.6 | 1.4 195.8 | 0.9 2,877.6 | 12.8 10.7 | 0.0 78.4 | 0.3 269.0 | 1.2 36.0 | 0.2 9H
305.6 | 1.3 168.3 | 0.7 2,784.8 | 11.6 12.5| 0.1 79.1| 0.3 358.0 | 1.5 38.6 | 0.2 108
360.2 | 1.6 187.1 | 0.8 2,715.6 | 12.0 10.3| 0.0 78.6 | 0.3 234.5| 1.0 33.7| 0.1 114
316.0 | 1.4 183.9 | 0.8 2,883.2 | 12.8 11.6 | 0.1 81.0| 0.4 2209 | 1.0 34.2 | 0.2 124
299.2 | 1.3 161.4 | 0.7 2,723.9 | 12.3 9.8 | 0.0 72,0 0.3 259.8 | 1.2 30.1| 0.1 (1054 17
233.8 | 1.3 146.3 | 0.8 2,155.6 | 12.1 9.0 0.1 64.8 | 0.4 187.8 | 1.1 24.8 | 0.1 2A
296.2 | 1.3 201.6 | 0.9 2,713.5 | 11.9 12.4 | 0.1 91.0 | 0.4 213.8 | 0.9 27.4 | 0.1 3H
299.2 | 1.3 155.4 | 0.7 2,689.7 | 12.1 11.3| 0.1 73.4 | 0.3 256.6 | 1.2 38.3| 0.2 4KF
325.5| 1.4 182.5| 0.8 2,847.0 | 12.1 12.2| 0.1 77.7 | 0.3 3176 | 1.3 31.8| 0.1 5H
367.7 | 1.6 156.4 | 0.7 2,917.4 | 12.8 165.4 | 0.7 81.2| 0.4 280.7 | 1.2 33.0| 0.1 65
411.2 | 1.7 165.9 | 0.7 2,762.3 | 11.5 182.2 | 0.8 85.3| 0.4 236.4 | 1.0 40.5| 0.2 7H
435.8 | 1.8 176.6 | 0.7 3,030.8 | 12.3 179.8 | 0.7 85.7 | 0.3 232.9 | 0.9 36.6 | 0.1 8H
276.0 | 1.2 169.8 | 0.8 2,745.3 | 12.2 10.5| 0.0 77.110.3 273.7 | 1.2 42.2 1 0.2 9H
337.2| 1.3 191.3 | 0.7 3,057.0 | 11.4 11.5| 0.0 81.2 0.3 272.1| 1.0 41.1 ] 0.2 104
306.4 | 1.2 160.3 | 0.6 2,961.8 | 11.7 10.8 | 0.0 69.9 | 0.3 317.3 1.3 42.3 1 0.2 114
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Unit: US$1,000

8.

7

HE E F

k %

Approved Private Foreign and

(g Overseas Chinese
£
B Total 1)\Et &5 FEE EftthE
PERIOD Subtotal Hong Kong Philippines Others
o T o & a2 &% i B s &5
Cases Amount Cases | Amount | Cases| Amount | Cases| Amount | Cases| Amount

1952-2015 | 43,501 | 136,944,689 | 3,124 | 4,172,135 | 1,357 | 1,060,391 199 | 1,140,849 | 1,568 | 1,970,895
2000 1,410 7,607,755 40 50,383 5 27,322 0 236 35 22,825
2001 1,178 5,128,518 33 47,223 4 17,943 0 357 29 28,924
2002 1,142 3,271,749 25 44,958 3 1,418 2 406 20 43,134
2003 1,078 3,575,674 22 14,917 4 3,685 0 70 18 11,161
2004 1,149 3,952,148 19 13,739 5 2,595 1 363 13 10,782
2005 1,131 4,228,068 12 10,318 0 653 1 277 11 9,388
2006 1,846 13,969,247 30 45,264 0 4,637 4 5,016 26 35,611
2007 2,267 15,361,173 29 20,949 1 679 1 1,115 27 19,154
2008 1,845 8,237,114 17 33,680 0 1,741 1 13,135 16 18,804
2009 1,711 4,797,891 15 8,898 1 550 0 1,819 14 6,528
2010 2,042 3,811,565 22 12,886 0 2,953 1 1,904 21 8,029
2011 2,283 4,955,435 19 51,533 0 23 0 562 19 50,949
2012 2,738 5,558,981 34 11,662 0 45 1 1,261 33 10,356
2013 3,206 4,933,451 20 8,971 0 676 1 1,966 19 6,329
2014 3,577 5,770,024 43 18,812 0 115 1 2,197 42 16,499
2015 3,789 4,796,848 49 14,842 0 52 0 0 49 14,790
Mar. 354 486,649 4 1,282 0 0 0 0 4 1,282
Apr. 309 281,811 5 1,520 0 0 0 0 5 1,520
May 281 200,295 4 1,233 0 0 0 0 4 1,233
Jun. 298 270,774 2 663 0 52 0 0 2 611
July 327 322,014 4 1,242 0 0 0 0 4 1,242
Aug. 366 415,628 3 946 0 0 0 0 3 946
Sept. 335 587,273 1 684 0 0 0 0 1 684
Oct. 349 375,753 7 1,680 0 0 0 0 7 1,680
Nov. 294 439,123 2 608 0 0 0 0 2 608
Dec. 377 668,674 7 1,538 0 0 0 0 7 1,538
2016 Jan. 283 503,289 5 1,185 0 0 0 0 5 1,185
Feb. 208 428,337 1 304 0 0 0 0 1 304
Mar. 250 323,437 0 0 0 0 0 0 0 0
Apr. 278 278,335 1 374 0 0 0 0 1 374
May 327 3,584,583 3 912 0 0 0 0 3 912
June 279 385,012 3 1,065 0 0 0 0 3 1,065
July 323 567,072 4 1,362 0 0 0 0 4 1,362
Aug. 325 556,482 7 1,544 0 0 0 0 7 1,544
Sept. 276 3,457,049 5 2,459 0 0 0 0 5 2,459
Oct. 289 207,462 0 61 0 0 0 0 0 61
Nov. 255 342,454 1 649 0 0 0 279 1 370

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

Investment from the Mailand China Area, Outward Investment, Investment to the Mainland China Area, ROC.
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Overseas Chinese Investment by Area

8B : FE=5T
MNEIA Foreign
5 8 Bx BUE HittE FHA
Subtotal U.S.A. Japan Europe Others PERIOD
s B {2 | {2 B {2 =5 {2 L
Cases Amount Cases| Amount |Cases| Amount |[Cases| Amount Cases Amount
40,377 | 132,772,551 | 5,371 | 22,753,644 | 8,835 | 18,525,501 | 3,823 | 35,130,840 | 22,348 | 56,362,566 | 41-1044
1,370 7,557,372 206 1,315,518 312 730,325 130 1,213,388 722 4,298,141 894
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 1,432,722 914
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| 934
1,119 4,217,750 133 799,230 213 723,164 122 684,833 651 2,010,522| 944
1,816 | 13,923,983 | 266 857,378 307 | 1,587,874| 199 | 7,509,586 | 1,044 3,969,145| 954
2,238 | 15,340,224 | 293 | 3,138,438 | 356 996,553 | 236| 7,096,351 | 1,353 | 4,108,882 964
1,828 8,203,435 | 275 | 2,848,297 298 435,806 | 195 2,139,358 | 1,060 2,779,975| 974
1,696 4,788,993 | 277 260,599 | 266 238,961 | 136 | 2,085,094 | 1,017 | 2,204,338/ 984
2,020 3,798,680 | 228 315,394 | 338 399,984 | 174 | 1,230,653 | 1,280 | 1,852,648/ 994
2,264 4,903,901 | 295 689,764 | 439 444,703 183 715,806 | 1,347 3,053,628| 1004
2,704 5,547,319 | 285 401,957 | 619 414,265 | 238 | 1,721,532 | 1,562 | 3,009,565 1014
3,186 4,924,480 293 580,633 616 408,533 265 686,183 2,012 3,249,131 102&
3,534 5,751,213 264 143,444 488 547,306 267 1,477,948 2,515 3,582,515/ 1034
3,740 4,782,002 | 253 127,654 | 471 453,162 | 294 | 1,025,479 | 2,722 | 3,175,707| 1044
350 485,367 21 2,280 44 62,320 18 14,822 267 405,945 3H
304 280,290 15 2,995 38 59,711 30 13,212 221 204,372 4K
277 199,062 19 4,758 37 27,565 26 8,739 195 158,000 5H
296 270,111 16 2,463 36 20,172 23 15,291 221 232,185 64
323 320,771 16 5,015 38 75,285 23 30,114 246 210,357 7H
363 414,682 23 22,597 42 19,596 27 56,419 271 316,070 8H
334 586,589 52 13,113 35 8,087 25 381,051 222 184,338 9F
342 374,073 16 45,302 54 31,395 25 27,329 247 270,047 10H
292 438,514 13 3,657 45 59,117 15 49,874 219 325,866 115
370 667,135 29 19,791 46 46,360 33 135,775 262 465,209 12H
278 502,105 21 3,161 37 30,974 28 320,022 192 147,948| 1054 1A
207 428,033 36 27,538 23 6,342 19 2,763 129 391,390 2H
250 323,437 21 13,117 35 59,810 33 16,202 161 234,308 3F
277 277,961 11 3,042 47 26,819 29 7,864 190 240,236 4H
324 3,583,671 19 2,846 43 18,878 36| 3,345,687 226 216,260 5H
276 383,947 12 4,032 33 30,666 27 114,379 204 234,870 6A
319 565,710 15 18,558 56 14,393 21 24,110 227 508,649 7H
318 554,938 31 11,702 35 14,306 32 141,231 220 387,699 8H
271 3,454,591 18 9,180 24 27,918 25| 3,105,377 204 312,116 9K
289 207,401 18 7,325 46 29,597 33 14,496 192 155,983 105
254 341,805 15 32,221 32 43,545 26 115,167 181 150,872 114
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Approved Outward & Mainland Investment by Industry

BT &

Unit: US$1,000 B : T35
HNEE HAPEEE
Outward Investment Mainland Investment
E 3]l KEI415-104F KEI105%F1-11H REIB0TE-104F KEI105%F1-11H
INDUSTRIES (1952-2015) (Jan.-Nov. 2016) (1991-2015) (Jan.-Nov. 2016)
& ] & ] & B & Bl
Cases Amount Cases| Amount Cases Amount Cases| Amount

&%t Total 14,804 | 100,664,197 465 | 11,254,519 | 41,686 | 154,921,768 280 | 8,853,516
B R RREREE
Food, Beverages, and Tobacco 166 621,608 5 24,005 2,733 3,974,297 12 153,366
Manufacturing
H8 ~ AR AREN RS
Textiles Mills, Wearing Apparel and 454 2,912,566 6 145,556 2,421 3,465,435 3 86,736
Clothing Accessories Manufacturing
EEMHRICERERIEE
Chemical material and Chemical Products 598 2,834,878 3 419,001 2,106 8,421,430 8 801,854
Manufacturing
BERGBREREE
Plastic and Rubber Products Manufacturing 229 1,913,732 2 20,897 2,802 7,058,024 6 259,041
FEEBYRERSHE
Non-Metal Mineral Products Manufacturing Lz L ag st 2 2B L0 Rl i e gL e
ErEBREBREHEE
Basic Metal and 232 5,998,492 10 80,982 3,334 10,722,689 15 357,073
Fabricated Metal Products Manufacturing
HERBREE
Machinery and Equipment Manufacturing 214 699,490 13 189,321 2,085 5,960,640 13 207,482
ETTHMREE
Electronic Parts and Components 1,749 10,475,277 39| 4,574,343 2,869 28,354,758 30 | 1,541,972
Manufacturing
Bl ETERRNERBRIESE
Computers, Electronic and Optical Products | 1,394 3,351,369 22 51,956 2,831 20,810,146 12| 2,069,897
Manufacturing
ENRERSE
Electrical Equipment Manufacturing 315 1,079,962 11 68,547 3,158 10,573,065 6 153,608
HERBEE
Wholesale & Retail 2,566 7,281,585 120 989,976 2,985 9,761,827 73 516,352
ERREREE
Transportation and Storage 154 2,495,901 6 342,366 266 836,053 0 71,826
EIRBENEESE
i 1,557 2,652,698 26 51,182 952 2,310,455 8 47,014
T~ (RIEERAEE
Financial, Insurance and Real Estate 2,629 48,965,797 134 | 3,291,470 538 14,824,583 20 | 1,433,893
BHE  NEREIRFES
Professional, Scientific and Technical 323 587,396 17 664,294 767 1,908,604 17 67,699
Services
H
bﬂirs 2,022 7,643,966 46 327,659 | 10,230 18,994,197 51 824,611

Source: See Table 8.
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