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Taiwan's Macroeconomic Forecasts

2008 2007 2008 2009
Year 2008 Quarterly (f) Annually
1 2 3 4
Q1 Q2 Q3 4 2007(r) 2008(f) 2009(f)
GDP, GNP , (2001 ), GDP, GNP and Major Components, Billions of 2001 NT Dollars
- ?fr GDP, Real GDP 3,350.28 327374 3,497.45 358225| 13,09230| 13,703.72| 14,447.23
=585, yoy(%) 6.28 442 415 3.93 570 467 543
2 ?fr GNP, Real GNP 3,502.98 3,380.65 3,562.35 3,697.44| 1344881| 14,14343| 14,970.06
£ g%, yoy(%) 6.87 4.78 479 4.29 6.01 5.16 5.84
4 A& T 35GNP, per capita GNP 480277 454042 500765  517385| 17,299.74| 19524.69| 21,157.70
& Fd 5 yoy(%) 11.83 1411 1377 11.88 4.95 12.86 8.36
BN %’f , Private Consumption 1,957.77 1,717.12 1,931.80 1,798.08 7,168.64 7,404.76 7,695.59
=585, yoy(%) 312 296 352 356 261 329 393
2 'i? *3A; =, Total Fixed Investment 518.06 652.67 670.02 706.13 244541 2,546.88 2,685.54
£ 55, yoy(96) 3.20 291 363 6.56 239 415 544
45 F, Private Fixed Investment 418.93 534.50 534.29 524.22 1,914.05 201193 216161
= 5:% yoy(%) 425 312 456 8.56 3.39 511 744
B 2 pRaR2 3T Exports, gds+serv 226771 236365  2377.96 251237 896223 9521.69| 10,125.74
#5523, yoy(%) 10.23 8.14 363 362 8.83 6.24 6.34
P4 %',“ BpRG32_ig v, Imports, gds+serv 1,702.96 1,829.52 1,873.04 1,865.86 6,940.57 7,271.39 7,568.85
=585, yoy(%) 7.26 6.00 244 3.75 39 477 409
H v Ay 233K, Other Macroeconomic Variables
7R e (fob, % =), Merchandise Export(fob, US $bn 640.48 670.17 694.98 708.09 2,467.23 2,713.72 2,910.69
58 %, yoy(%) 17.64 12.66 7.29 411 10.14 9.99 7.26
7 B e v (cif, % =), Merchandise Import (cif, US $bn) 606.47 662.44 664.63 638.14 2,193.47 2,571.67 2,771.85
& g%, yoy(%) 25.89 19.96 14.81 9.91 821 17.24 7.78
GDP- ;‘ﬁ‘a‘ﬁ&, GDP Deflator (2001=100) 98.43 93.22 97.39 96.45 96.12 96.37 96.89
& 9% yoy(%6) 0.36 0.42 0.21 0.06 0.17 0.26 0.54
$ 84 % 4585, Wholesale Price Index (2006=100) 110.71 111.95 11351 112.48 106.46 112.16 11594
585 yoy(%) 8.61 542 536 2.26 6.46 535 337
iy ‘%‘j ’%{ ¥ |% iﬁﬂ; Consumer Price Index (2006=100) 103.43 104.23 105.07 105.21 101.80 104.48 106.34
£ 55, yoy(96) 3.59 353 2.89 062 180 264 178
M2 f %% £ (p T #5), Money Stock (M2) 26,72659  27,11346 27,0111  27,323.13| 26,122.73( 27,066.07| 28,264.65
#5255 yoy(%) 2.26 342 3.77 5.00 4.25 3.61 443
5L E A (37 5 £ =), Exchange Rate(NTHUSS$) 3153 30.49 3032 3017 3284 3063 3002
31-90= #p 7 ¥ + £ 115, 31-90 day Commercial Paper Rate 210 215 224 231 190 2.20 240
% % % (%), Unemployment Rate(%) 384 383 4.00 3.82 391 387 382
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Source: CEF, CIER, Apr. 17, 2008.
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Table 1. GDP Components by Expenditure
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1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008
T Year
SJRENETIPrivate Consumption [ S ¥Private Cap. Form. 0 i1 ¥Govement Consumption  Emmml (% {£7¥Govt. Cap. Form.
ZVEHEYPh, Ent. Cap .Form = {5yt Net Export — YRS = < GDP Growth Rate
AR R L3 o2 85 s 5 TR §
) = - Z X A :” = oz ~
GDP Private A H T Fo2 ¥ B P2 ¥ ik > Government
Consumption Private Spe. Gross | Exports of Goods and | Imports of Goods and Consumption
~ P GDP : Fixed Cap. Formation Services Services :
(37 &% Expenditure Expenditure
ear EE;OrZ?NTr:c IS S . & T T I )
& GDP Annual Annual Annual Annual Annual
Rate (BILNT$) GDP GDP GDP GDP GDP
Quarter : Rate of Rate of Rate of Rate of Rate of
(%) /GDP /GDP /GDP /GDP /GDP
Change Change Change Change Change
(%) (%) (%) (%) (%)
(%) (%) (%) (%) (%)
1996 6.30 7,945 58.52 9.14 13.49 7.81 45.82 6.75 42.56 6.02 15.12 15.87
1997 6.59 8,610 58.60 7.08 14.61 18.61 46.59 8.98 4454 13.44 15.28 5.98
1998 455 9,238 58.85 6.19 15.84 13.24 46.26 2.60 45.22 6.63 15.16 3.65
1999 5.75 9,641 59.71 5.51 15.20 1.01 46.44 11.86 43.92 454 14.13 -4.33
2000 5.77 10,032 60.68 459 16.65 15.61 52.40 18.14 50.21 14.23 13.87 0.71
2001 -2.17 9,862 62.15 0.67 12.36 -26.83 48.89 -8.08 43.64 -13.51 14.24 0.53
2002 4.64 10,293 61.06 2.60 12.48 6.68 52.89 13.88 45.80 10.65 13.90 2.06
2003 3.50 10,520 60.39 1.48 12.70 3.65 57.03 10.38 49.69 8.08 13.87 0.57
2004 6.15 11,066 60.72 4.46 16.51 33.05 62.65 8.97 59.68 18.88 13.24 -0.54
2005 416 11,455 61.31 2.99 15.86 0.31 65.13 4.08 60.01 3.77 13.08 1.08
2006 4.89 11,890 60.41 1.76 16.13 2.96 69.26 11.01 64.17 5.16 12.64 -0.41
2007 5.70 12,588 59.19 2.61 16.24 3.39 71.20 9.36 66.29 3.96 12.12 0.80
2008 432 13,141 59.20 2.92 16.47 3.26 70.31 271 65.22 0.46 11.90 2.22
2006 4 4.07 3,119 56.52 2.43 16.15 10.87 68.86 6.40 62.47 1.05 12.53 0.02
2007 1 419 3,092 62.88 212 14.38 1.43 66.54 457 59.57 -0.45 13.06 -0.24
2 5.24 2,910 58.75 2.57 19.10 8.55 75.11 9.41 72.16 2.39 11.85 0.03
3 6.86 3,264 59.73 3.61 16.36 5.84 70.31 10.08 67.49 7.33 11.54 1.66
4 6.39 3,322 55.63 2.15 15.34 -2.40 72.98 12.92 66.23 6.29 12.07 1.48
2008 1 5.13 3,257 62.34 2.24 14.67 3.24 65.84 6.85 60.43 0.46 12.71 2.73
2 471 3,056 58.72 2.57 18.79 0.20 74.83 2.43 70.39 -0.24 11.55 1.84
3 3.74 3,385 60.19 3.22 16.40 1.90 68.56 0.38 65.32 -0.99 11.38 212
4 3.80 3,444 55.67 3.67 16.17 7.97 72.26 1.86 65.08 2.62 11.97 2.27
FRER: Fiiiie ¥ FARLEY FRAEHRF M7 FH P ARG R BB REARMT Y F o
i DL ARG R AL A PR GDP NI R S A T K - 3R & B A e AR
Source  : DGBAS, Executive Yuan, "Quarterly National Economic Trends, Taiwan Area, ROC

The Central Bank of China, Financial Statistics, Taiwan District, The Republic of China
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Public Enter. Gross Fixed Government Gross Fixed Incro]easé in Stocks Net Factor Income From 1 j5,5 L
Capita Formation Capita Formation Abroad GNP (’: ?? : ’i&)
v = ®E
Year . o . o ) Pl ) - Péfbap)ita Total Foreign
py i EXE 3 EX 5 i 7 ¥ i EX B GNP Reserves
Quarter GDP  Annual Rate, GDP  Annual Rate| GDP (1996  $2) GDP  Annual Rate of USS (Billion of US$)
/GDP  ofChange = /GDP  ofChange = /GDP N IGDP Change (US$)
(%) (%) (%) (%) O qosemio ™ (%)
1996 2.73 -0.20 6.19 0.42 0.68 51,347 1.38 -4.54 13,714 88.0
1997 2.37 -2.48 5.73 -0.29 1.36 115,254 1.04 -19.04 14,048 83.5
1998 2.40 449 5.42 -0.29 1.30 118,911 0.74 -24.87 12,773 86.6
1999 2.56 13.33 5.36 4.10 0.52 51,674 0.94 3172 13,737 106.2
2000 2.33 -2.96 488 -4.05 -0.60 -58,262 1.39 52.36 14,721 106.7
2001 2.38 1.43 4.63 -6.42 -1.00 -98,959 1.95 37.74 13,348 122.2
2002 2.20 -1.23 3.88 -12.71 -0.61 -60,948 2.36 26.52 13,604 161.7
2003 2.08 -3.94 3.83 -1.26 -0.21 -19,224 3.13 35.95 14,012 206.6
2004 1.64 -18.15 3.72 -5.78 0.78 78,446 3.36 11.48 15,156 2417
2005 1.79 16.20 3.63 -1.92 0.09 9,286 2.54 -23.32 16,113 251.8
2006 1.60 -7.48 3.44 -6.20 0.10 10,404 2.62 6.28 16,494 266.1
2007 1.63 3.88 3.30 -3.91 0.05 1,669 3.00 18.81 17,294 270.3
2008 1.68 5.61 3.23 -2.39 0.18 14,530 3.61 23.33 18,693 277.8
2006 4 2.23 -6.05 3.95 -9.17 0.49 11,021 2.48 -12.69 4,274 266.1
2007 1 1.37 20.89 251 -13.03 -1.24 -30,578 421 9.75 4,294 268.0
2 1.44 1.82 3.23 -6.87 0.81 17,896 3.29 38.09 3,981 266.1
3 1.50 0.66 3.36 -0.80 -0.07 -1,489 1.35 -9.08 4,397 262.9
4 2.16 -0.76 4.05 1.62 0.69 15,840 3.23 3271 4,622 270.3
2008 1 1.31 -2.98 2.58 0.30 -0.46 -11,803 5.02 21.94 4,676 277.8
2 1.50 6.54 3.23 -0.53 0.36 7,838 3.78 17.25 4,364 2894
3 1.57 6.63 3.24 -3.55 0.08 1,977 2.08 56.54 4,751 -
4 2.30 9.26 3.84 -4.23 0.71 16,518 3.64 16.77 4,902 --




Table 2. GDP Components by Industry

GDP
GDP Products Value & Growth Rate
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[ VRS Y T Y 0 AR i Y PR AP —GDPR R 50
Agriculture Manufacturing Other Industries Finance & Insurance Other Service Service of Governmt GDP Growth Rate
Sector
Industries
GDP  Agriculture Huntin .
GDP F%restry & Fishingg Sub Total Mining & Quarring;  Manufacturing Construction Electricity, Gas &
( GDP Water
Year ) Rate of
& 90 Change GDP | Annual GDP GDP . Annual GDP | Annual GDP | Annual GDP . Annual
Quarter GDP | ()  /GDP Rateof /opp AR o Rateof /GDP  Rateof /GDP Rateof /GDP  Rate of
(Bil. NT$) () Change | ( ) of E:ha)nge () Change  ( ) | Change ( ) | Change | ( )  Change
() () () () ()
1999 9,531 5.75 1.93 273 2921 5.38 0.45 -7.85 | 23.67 7.36 3.17 -5.07 1.92 4.09
2000 10,081 5.77 1.85 121 29.22 5.77 0.40 -6.52 . 24.02 7.33 2.86 -4.56 1.94 6.50
2001 9,862 -2.17 1.85 -1.95| 27.62 -7.51 037 -10.24 22.73 -7.44 255| -12.58 1.97 -0.35
2002 10,281 4.25 1.86 474 28.05 5.88 0.36 146 2341 7.38 2.37 -3.41 1.92 1.40
2003 10,634 3.43 1.80 -0.06 | 28.14 3.77 028 -19.14 23.80 5.15 2.16 -5.58 1.91 2.72
2004 11,279 6.07 1.63 -4.09 | 29.30 10.41 0.26 -2.80 25.01 11.49 2.16 5.95 1.87 391
2005 11,740 4.09 1.44 -8.07 | 29.99 6.57 0.24 -454 1 25.70 6.96 2.16 4.09 1.90 571
2006 12,387 551 1.45 6.09| 3043 7.04 020 -10.92, 26.19 751 2.18 6.68 1.86 3.32
2007 13,092 5.70 1.33 -291 | 3143 9.16 0.20 731 27.29 10.12 2.13 3.38 1.80 2.58
2007 1 3,026 5.12 1.34 -2.97 | 29.49 7.83 0.23 0.06 . 25.39 8.93 2.14 1.03 1.73 2.29
2 2,979 5.07 151 176 | 29.54 8.59 0.18 -19.26 25.36 9.25 2.26 8.63 1.75 3.09
3 3,142 5.34 1.27 1341 32.05 8.46 0.18 -10.35 27.62 8.73 2.16 10.61 2.09 481
4 3,240 4.07 1.65 12.68  30.55 3.65 020 -14.33 26.32 3.63 2.17 6.68 1.86 2.83
2008 1 3,152 4.19 1.28 -0.82 | 29.71 497 020 -11.94 25.63 5.19 2.14 4.25 1.74 497
2 3,135 5.24 1.50 421 3028 7.86 0.22 2596  26.10 8.33 2.26 5.05 1.71 2.82
3 3,358 6.86 1.21 1.68 33.03 10.15 0.19 8.68 28.78 11.35 2.06 2.34 2.00 2.47
4 3,447 6.39 133 -13.92| 3247 13.08 0.21 11.60 28.42 14.90 2.08 1.98 1.75 0.41

Source
Note

DGBAS, Executive Yuan, "Quarterly National Economic Trends, Taiwan Area, ROC".
Import duties, Value added taxes and imputed bank services charge, are not shown in the table.
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Note: Import duties, Value added taxes and imputed bank services charge are not included; therefore the percentage is different from the table.

FhE¥
Manufacturing
28.1%

s
Other Industries

4.3%

I
Finance & Insurance
18.5%

A% Sector
W - $REEPRIR 2. X
JRI% % Services .
i FORIRAE | A L .
e A 43X x R pRAY
@ﬁﬁ'?s‘]; L & b it —‘éﬂ éﬂ 4&'&
& o [ £ b iR Producers of Producers of —=p .
ke ortati Wholesale & LA #¢ 4 ¥0ther  Government Private NonProfit DOMeStC Services
o Transportation . . . of Households
% Sub-Total Storage & Retail Trade Rest. Finance Insurance  Services Services Services to
Year Communication & Hotel Real Estate Households
&
Quarter 3 " 3 3 3 3 EX B EX B EX B
i=GDP Annual GDP Annual | i-GDP Annual | {+GDP Annual | i-GDP Annual {:GDP Annual | i-GDP Annual {+GDP Annual
/IGDP  Rate of Rate of | /GDP Rateof | /GDP Rateof| /GDP Rateof /GDP Rateof /GDP Rateof /GDP Rate of
/GDP
(%) Change %) Change (96) Change| (9) Change (9) Change| (9) Change (%) Change (%) Change
(%) ’ (%) (%) (%) (%) (%) (%) (%)
1999 53.54 7.00 5.85| 18.06  18.25 6.85| 18.94 392 10.13, 1045 11.10 3.09 0.36 | -24.99 0.71 5.24
2000 53.78 6.25 6.17 | 1150 18.43 6.85| 18.54 352 | 1045 9.10| 10.87 3.56 0.40 14.99 0.71 5.31
2001 55.07 0.17 6.45 229 1828, -299| 18.97 0.10| 11.36 6.37 | 11.38 2.47 0.42 4.25 0.75 3.63
2002 54.73 3.60 6.53 5.49 | 18.09 3.15| 18.78 3.17 | 11.40 452 | 11.15 2.15 0.44 8.31 0.74 3.09
2003 54.73 3.44 6.56 395| 17.90 238 19.01 470 11.33 287 11.13 3.24 039, -854 0.72 1.08
2004 54.51 5.64 6.65 7.48 | 18.13 7.42 | 18.68 425 11.22 5.01| 10.64 1.35 0.38 4.50 0.70 3.18
2005 54.52 412 6.65 418 | 1861 6.83| 18.30 198 1131 493 | 10.32 1.01 0.39 5.27 0.72 6.37
2006 54.12 4.72 6.57 417 | 1873 6.19| 17.90 321 | 11.45 6.76 9.85 0.70 0.37 2.10 0.74 7.85
2007 53.94 5.35 6.37 249 | 18.64 5.17| 18.01 6.30 | 11.58 6.96 931 -0.11 034, -3.22 0.73 4.88
2007 1 55.39 5.77 7.17 3.95| 19.02 6.09| 18.14 434 11.46 2.56 9.61 0.63 0.35 1.89 0.78 8.28
2! 5459 2.87 6.68 470| 1841 6.26 | 18.75 242 | 11.37 1.05| 10.08 0.50 042 17.04 0.77 9.67
3 52.39 4.40 6.25 423 | 17.64 6.69 | 17.48 1.80 | 11.61 0.81| 10.18 0.49 0.36 3.84 0.71 8.37
4: 5417 5.30 6.21 3.84| 19.80 579 | 17.32 431 11.34 2.86 9.55 1.19 0.37 | -11.06 0.68 5.05
2008 1 55.80 497 7.06 256 | 19.15 486 | 18.29 5.03| 11.82 2.83 9.29 0.71 0.34 2.18 0.79 4.85
2i 54.49 5.05 6.52 263 1831 467 | 18.80 552 | 11.57 0.60 9.65 0.79 0.34 | -14.50 0.77 5.01
3 5215 6.36 5.99 246 | 17.44 564 | 17.79 8.77 | 11.65 0.50 9.61 0.84 0.34 222 0.70 4.92
4, 53.49 5.06 5.97 232 | 19.63 548 | 17.23 588 11.31, -0.08 873 -2.76 034, -1.33 0.67 4.75
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Table 3. Industry Indicators
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‘ C Bl FvAve. Baming =i ¥ & & fillProduction Index  ——— B {15 % {15555 4 Unit Labor Cost I
Wi ¥4 4 WAgFL£1 %22 WA Fw1 ¥4 2 o L b ow e e
(#: #7 90-# =100) (#: #7 90-# =100) (7 #7 90-# =100) wi é’ﬂiﬁ =4 ﬂ;%\ g b w3 i
Mfg. Industrial Heavy Industry Light Industry . (2 90.& =100) . Average Earnm_gs of
- ; - Unit labor cost in Manufacturing Employees in
Production Production Production (2001=100) Manufacturing
(2001=100) (2001=100) (2001=100)
Y(e;ar 5 EFE : EX E ] EX B ] EH F F A F 0 P
Month iﬂ #i | Annual Rate iﬂ #i | Annual Rate «’rﬂﬂ( Annual Rate «’rﬂﬂ( Annual (=) Annual Rate
Index of Index of Index of Index Rate of Wages per of Change
(%) Change (%) Change (%) Change (%) Change Month o
(%) %) %) %) (NTS) %)
1996 84.67 -19.85 75.50 -20.90 112.70 11.75 105.00 -0.61 33,911 417
1997 90.79 7.23 83.63 10.77 112.35 -0.31 103.70 -1.24 35,492 4.66
1998 93.68 3.18 88.36 5.66 109.30 -2.71 103.51 -0.18 36,546 2.97
1999 100.98 7.79 97.62 10.48 110.25 0.87 100.01 -3.38 37,882 3.66
2000 109.12 8.06 108.62 11.27 110.48 0.21 97.38 -2.63 39,080 3.16
2001 100.00 -8.36 100.00 -7.94 100.00 -9.49 100.00 2.69 38,586 -1.26
2002 109.39 9.39 113.73 13.73 97.46 -2.54 89.72 -10.28 38,565 -0.05
2003 117.46 7.38 124.64 9.59 97.67 0.22 87.17 -2.84 39,583 2.64
2004 129.85 10.54 140.89 13.03 99.43 1.80 83.46 -4.26 40,611 2.60
2005 135.05 4,01 148.92 5.70 96.84 -2.60 82.53 -1.11 41,751 2.81
2006 142.51 5.53 159.64 7.20 95.34 -1.55 80.57 -2.37 42,293 1.30
2007 155.07 8.81 176.46 10.54 96.12 0.82 76.24 -5.37 43,026 1.73
2007 4 147.41 418 166.48 511 94.89 -0.08 70.06 -3.02 37,917 0.12
5 157.53 7.28 178.60 8.46 99.51 1.84 66.37 -7.47 38,258 -1.77
6 153.92 7.56 175.70 9.77 93.92 -2.55 70.71 -2.59 39,759 3.78
7 162.64 15.04 186.00 17.74 98.28 2.72 67.19 -11.82 39,663 0.31
8 164.78 11.58 187.75 13.49 101.51 2.75 67.41 -3.93 40,236 6.22
9 159.18 10.04 183.73 12.75 91.56 -2.82 70.12 -5.26 40,359 321
10 172.54 17.37 198.23 19.40 101.78 7.56 61.93 -13.54 38,581 0.00
11 167.73 13.45 192.63 15.62 99.12 3.09 63.44 -7.96 38,363 2.65
12 160.98 12.49 183.86 14.96 97.93 1.24 70.70 -9.23 40,994 0.19
2008 1 163.26 12.08 184.78 13.99 103.98 3.61 114.76 27.28 67,597 40.40
2 137.41 15.75 159.47 18.25 76.63 3.25 116.27 -33.47 57,819 -24.21
3 162.79 8.73 186.53 11.27 97.38 -3.00 - - - -
1-3 154.49 11.92 176.93 14.25 92.66 1.10 - - - -
FHAR GRS o £8P F1E2 AN H FRRAV R ABRP RFFTELAS BT A4 FTRHA
Source  : Department of Statistics, Ministry of Economic Affairs, "Industrial Production Statistics Monthly, Taiwan Area, RO(
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Table 4. Cyclical Indicators
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'01:20  '02:1 4 7 10 031 4 7 10 '04:1 4 7 10 '05:1 4 7 10 '06:1 4 7 10 '07:1 4 7 10 '08:1
Month
‘ 1§15 S0 [F 21 % Monitoring Indicator Af#=f5# Leading Indicator — [fil{#{#% Coincident Indicator
(85 =100)
Domestic busi_nessindicators (. ) Utility ratio of Ratio ofinven_tor Un-employment
Year (1996=100) Indicators manufacturing | " manufacturing rates
& (Score) Capacit (1996=100) ()
Month ; i pacity ()
Leading Coincident
1996 4.92 -1.1 T F YB 20 78.25 70.84 2.60
1997 6.86 -0.8 % G 27 78.70 65.18 2.72
1998 -0.71 -3.2 +F YB 20 78.84 68.48 2.69
1999 9.59 -0.1 +F YB 22 78.91 68.81 2.92
2000 1.70 74 % G 26 80.35 64.55 2.99
2001 -6.88 -3.3 © B 10 76.28 79.33 457
2002 8.88 -1.3 % G 23 77.02 67.74 5.17
2003 11.73 -1.8 % G 23 78.32 63.34 4.99
2004 10.13 0.5 5 = YR 33 80.08 54.73 4.44
2005 4.95 -0.2 T F YB 22 80.13 64.74 413
2006 437 0.2 T F YB 22 80.29 62.15 391
2007 4.05 0.4 % G 25 80.42 61.87 391
2007 4 5.4 -0.7 T F YB 18 80.5 56.2 3.83
5 55 0.1 T F YB 20 81.2 55.6 3.87
6 5.7 0.8 % G 25 81.0 55.0 3.96
7 5.1 15 % G 30 81.3 - 4.03
8 5.2 1.8 % G 30 81.8 - 4.09
9 48 1.7 5 = YR 32 - - 3.99
10 47 0.8 5 = YR 32 - - 3.92
11 3.9 1.0 % G 28 - - 3.87
12 25 1.7 % G 29 - - 3.83
2008 1 1.7 14 % G 29 - - 3.80
2 0.6 14 % G 27 - - 3.94
3 0.2 1.1 % G 27 - - 3.86
FRKR  Frergd g0 SR F o EANTR AR BN SRR TR -
i TR FHBE R MR G R E T s GRRg £120 2T -
Source Council for Economic Planning & Development, ROC, "Business Indicators of Taiwan."
Dept. of Statistics, Ministry of Economic Affairs, "Domestic & Foreign Express Report of Economic Statistics Indicators".
Note R:Red,overheating; G:Green,stable; B:Blue,recession; YR:between Y & R; YB:between Y & |
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Table 5. Prices and Financial Situation
f g e S
Money Supply Growth Rate and Inflatior

£
BARIRS H
mE % g'.
L2 S ¥
W6 £+
B 2 g :
. & LC
¢ 3
[y
5
=- -1
20 Lo S bbb o -3
‘018 '02:1 4 7 10 031 4 7 10 '04:1 4 7 10 0511 4 7 10 '06:1 7 10 '07:1 4 7 10 '08:1
] {77 Month
- MIB M2 ST \
( % :1.00) ( %0 :1.00) Money Supply
Wholesale Prices Consumer Prices (Annual Growth Rate)
(2001=100) (2001=100)
Year
M(fl:th Index Annual Rate Index Annual Rate M1A M1B M2
of Change of Change () () ()
() () () ()
1996 104.15 -1.01 96.10 3.08 -0.50 413 9.23
1997 103.68 -0.45 96.96 0.89 7.74 13.82 8.26
1998 104.30 0.60 98.60 1.69 0.39 2.52 8.76
1999 99.55 -4.55 98.77 0.17 3.09 9.87 8.33
2000 101.36 1.82 100.01 1.26 7.36 10.58 7.04
2001 100.00 -1.34 100.00 -0.01 -4.69 -1.02 5.79
2002 85.78 -14.22 99.80 -0.20 8.59 17.01 3.55
2003 87.91 2.48 95.62 -4.19 11.28 11.82 3.77
2004 94.09 7.03 97.17 1.61 21.10 18.98 7.45
2005 94.67 0.61 99.41 2.31 7.65 7.10 6.22
2006 100.00 5.64 100.00 0.60 5.72 5.30 6.22
2007 106.47 6.47 101.80 1.80 6.80 6.44 4.25
2007 5 106.61 7.80 100.54 -0.02 6.93 6.65 474
6 106.66 5.59 101.15 0.13 5.93 7.53 4.63
7 106.78 4.09 100.91 -0.33 5.93 9.14 4.65
8 107.60 3.67 102.25 1.61 7.25 8.61 4.25
9 108.83 4.86 103.20 3.11 7.00 6.37 3.47
10 109.09 5.80 105.39 5.33 5.19 5.67 3.22
11 110.40 8.13 104.77 4.80 6.29 4.34 2.78
12 110.52 8.61 103.52 3.33 4.26 1.07 1.36
2008 1 111.27 10.10 102.91 2.94 3.26 -0.30 1.06
2 110.62 8.75 104.23 3.86 -0.10 -1.84 1.43
3 110.47 7.24 103.11 3.95 0.50 -1.45 1.75
4 111.82 6.18 104.20 3.86 -- -- --
1-4 111.05 8.05 103.61 3.65 - - -

FTHER 7 EREEAEL ke 285 WEARAT T F > ARSI T BRI AT TR F o
: Economic Research Department, The Central Bank of China. Financial Statistics Monthly, Taiwan District ROC.

Source
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Interest Rate, Exchange Rate and Inflation
36
e e
iz ;{F
3z g
== g |y_9 ﬁ;
A 2 i
v g’
o2 S ¥
b = g =
= 5 *
- i
6 4 28
-11 26
‘'01:20 '02:1 4 7 10 031 4 7 10 041 4 7 10 051 4 7 10 '06:1 4 7 10 071 4 7 10 '08:1 4
E] (55 Month
=== 3 ET IR Lig iy
Stock Prices Exchange Rate
. Short Term Loans 180
Weighted Average (1 Year, Max) Commercial Paper
Year Interest Rates on :
& Deposits Interest Rate Primary Mkt.(180d)
Month () ) Interest Rate Index Annual Rate - .
() () of Change NT$ Against NT$ Against
() uss$ Yen
1996 5.79 7.68 6.23 6,004 8.30 27.46 0.2524
1997 5.36 7.58 7.07 8,411 40.09 28.66 0.2369
1998 5.72 8.01 7.04 7,738 -8.00 33.44 0.2555
1999 5.00 7.84 5.38 7,427 -4.02 32.27 0.2833
2000 4.62 7.86 5.62 7,847 5.66 31.23 0.2897
2001 4.09 7.78 4.17 4,907 -37.46 33.80 0.2781
2002 1.83 7.46 2.75 5,247 6.91 34.58 0.2757
2003 111 7.10 1.80 5,144 -1.96 34.42 0.2969
2004 1.08 7.07 161 6,033 17.30 33.43 0.3089
2005 134 7.32 2.00 6,090 0.94 32.18 0.2920
2006 161 7.53 2.19 6,842 12.35 32.53 0.2797
2007 1.90 7.93 2.74 8,489 24.08 32.84 0.2789
2007 5 1.77 7.75 3.50 8,104 13.77 33.26 0.2755
6 1.97 7.75 2.90 8,580 31.03 32.93 0.2686
7 1.97 8.18 2.80 9,358 43.88 32.79 0.2697
8 1.97 8.18 2.80 8,757 33.66 32.95 0.2823
9 2.03 8.18 2.90 9,069 33.73 32.98 0.2868
10 2.03 8.07 2.90 9,605 36.64 32.55 0.2813
11 2.03 8.07 2.90 8,800 21.09 32.33 0.2907
12 2.09 8.07 3.00 8,309 8.90 32.42 0.2888
2008 1 2.09 8.10 3.00 7,923 1.38 32.37 0.3007
2 2.09 8.10 3.00 7,999 2.32 31.61 0.2950
3 2.09 8.10 3.10 8,440 10.08 30.60 0.3038
4 -- 8.10 3.10 8,878 11.09 30.35 0.2961
5 - - - - - - -
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Table 6. Foreign Trade Values
250 | 32
ek
Exports
200 a
§§
S 150 2
G
;é 100 i
50 12§
0 %6 8 90 9 o1 96 o8 00 0 04 06 ! '01:80 '02:1 4 7 10°'03:1 4 7 10'041 4 7 10051 4 7 10°'06:1 4 7 10'07:1 4 7 10 '08:1
H 1 Year Export === Purchase Order I
Export & Import Values of Foreign Trade Purchase Order for Exports
Year ( ) Annual Rate ( ) Annual Rate ( ) Annual Rate
& Amount of Change Amount of Change ( ) Amount of Change
Month (Mil. US$) () (Mil. US$) () Trade Balance (Mil. US$) ()
1996 117,581 3.74 105,922 1.84 11,659 118,959 4,76
1997 124,170 5.60 114,955 8.53 9,215 123,797 4.07
1998 112,595 -9.32 105,230 -8.46 7,366 118,843 -4.00
1999 123,733 9.89 111,196 5.67 12,537 127,474 7.26
2000 151,950 22.80 140,732 26.56 11,218 153,424 20.36
2001 126,314 -16.87 107,971 -23.28 18,344 135,714 -11.54
2002 135,317 7.13 113,245 4.89 22,072 150,952 11.23
2003 150,600 11.29 128,010 13.04 22,590 170,028 12.64
2004 182,370 21.10 168,758 31.83 13,613 215,087 26.50
2005 198,432 8.81 182,614 8.21 15,817 256,393 19.20
2006 224,017 12.89 202,698 11.00 21,319 299,313 16.74
2007 246,677 10.12 219,252 8.17 27,425 345,814 15.54
2007 5 19,580 3.48 18,178 -0.19 1,402 27,529 11.92
6 20,078 10.96 18,661 10.62 1,417 28,700 15.19
7 21,183 8.21 20,730 16.65 454 29,723 23.49
8 21,322 10.06 18,067 -0.49 3,254 30,490 16.32
9 22,209 10.60 19,052 10.46 3,157 30,918 16.10
10 22,686 14.35 19,205 9.83 3,482 32,202 17.99
11 21,872 11.93 17,585 2.74 4,287 31,892 17.18
12 23,477 19.74 21,260 27.47 2,217 31,024 17.56
2008 1 22,133 11.85 20,619 14.83 1,515 30,305 16.89
2 17,661 18.53 15,952 25.89 1,709 25,880 18.08
3 24,254 22.77 24,085 37.34 169 31,618 12.79
4 22,592 13.97 21,594 17.68 999 - -
1-4 86,641 16.66 82,250 23.66 4,392 - -

FAL LR AR
Source

B ARR REL T R R AR G A e R W M8 A AR -

Department of Statistics, Ministry of Finance, "Primary Statistics of Export & Impor
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Table 7. Trade with the United States
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fi & 1% .
; E 2,500 40 g 0
5 2,000 »SOTé
<
1,500 80
500 -120
01 ‘021 4 10 031 4 10 041 4 10 051 4 10 '06:1 4 7 10 071 4 7 10 ‘081 4
F| {77 Month
‘ & dEExports T 3%[ & §Emports === 1] 1{ifi # }7=Exports Annl. Rate of Change SE[ 1fift # 37 Imports Annl. Rate of Change I
Exports Imports Trade Balance Total Trade Amount
Year ( )  Annual rate of ( ) | Annual rate of ( ) ( ) | Annual rate of
& Export share Export share
Month A_rnount change %) A_rnount change %) A_rnount A_rnount change
(Mil. USS3) (%) (Mil. USS3) (%) (Mil. USS3) (Mil. USS3) (%)
1996 26,866 1.74 22.85 19,972 -3.85 18.86 6,895 46,838 -0.72
1997 29,552 10.00 23.80 23,234 16.33 20.21 6,318 52,786 12.70
1998 29,959 1.38 26.61 19,845 -14.59 18.86 10,114 49,804 -5.65
1999 31,339 461 25.33 19,818 -0.14 17.82 11,521 50,595 1.59
2000 35,588 13.56 23.42 25,270 2751 17.96 10,319 59,941 18.47
2001 28,136 -20.94 22.27 18,407 -27.16 17.05 9,728 45,884 -23.45
2002 27,365 -2.74 20.22 18,256 -0.82 16.12 9,110 45,621 -0.57
2003 26,554 -2.97 17.63 16,995 -6.90 13.28 9,558 43,549 -4.54
2004 28,751 8.27 15.77 21,780 28.16 12.91 6,971 50,531 16.03
2005 29,114 1.26 14.67 21,171 -2.80 11.59 7,943 50,285 -0.49
2006 32,361 11.15 14.45 22,664 7.06 11.18 9,696 55,025 9.43
2007 32,077 -0.88 13.00 26,508 16.96 12.09 5,569 58,585 6.47
2007 5 2,666 -6.58 13.62 2,149 12.48 11.82 518 4,815 1.07
6 2,701 5.58 13.45 2,422 3143 12.98 279 5,122 16.41
7 2,930 -1.98 13.83 2,591 11.18 12.50 338 5,521 3.79
8 2,651 -11.55 12.43 2,361 20.78 13.07 290 5,012 1.21
9 2,631 -8.30 11.84 2,204 25.97 11.57 426 4,835 4.69
10 2,901 3.40 12.79 2,113 15.43 11.00 788 5,014 8.15
11 2,772 6.28 12.67 2,029 -6.35 11.54 742 4,801 0.54
12 2,843 10.74 12.11 2,627 29.71 12.36 216 5,470 19.11
2008 1 2,652 -1.03 11.98 2,470 17.19 11.98 182 5,121 6.99
2 2,040 -8.48 11.55 1,877 25.48 11.77 163 3,917 5.16
3 2,630 7.74 10.84 2,848 33.29 11.83 -219 5,478 19.67
4 2,692 2.22 11.92 2,629 15.79 12.18 63 5,321 8.50
1-4 10,013 0.31 11.57 9,824 22.64 11.94 189 19,838 10.25
TR AR SN A AR RN T TR AP o
Source @ Dept. of Statistics, Ministry of Fiance, "Preliminary Statistics of Export & Import."
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Table 8. Trade with Japan
5000 |- 1 60
140
i 4000 |- ) y i ] 0 ¢
‘Ei; ” (\,Pf\~4ﬂ\/ﬂ\,;q /\z\/ \__P/\,j\v\’ AL s, % ::
: D NN A s M
7l és,ooo H / w8 #
i % o B :
% 5 2000 | 40 & %
7 60 2
<
1,000 -80
SISO
01® 021 4 7 10 031 4 7 10 041 4 7 10 051 4 7 10 061 4 7 10 071 4 7 10 081 4
£ {75 Month
‘ & dEExports T3] L& e mports === {I{[ i {7 Exports Annl. Rate of Change &[Tt # 7 Imports Annl. Rate of Chanch
Exports Imports Trade Balance Total Trade Amount
Y((e;r ( ) | Annual rate of Export share ( ) | Annual rate of Export share ( ) | ( ) | Annual rate of
Amount change 0 Amount change 0 Amount Amount change
Month (il US$) %) (%) (Mil. USS$) %) (%) (MiL.US$) | (Mil. US$) %)
1996 13,659 3.82 11.62 27,493 -9.16 25.96 -13,834 41,152 -5.23
1997 11,696 -14.37 9.42 29,022 5.56 25.25 -17,326 40,718 -1.05
1998 9,439 -19.30 8.38 27,060 -6.76 25.71 -17,621 36,498 -10.36
1999 12,043 27.59 9.73 30,637 13.22 27.55 -18,594 42,680 16.94
2000 16,887 40.23 11.11 38,622 26.06 27.44 -21,735 55,509 30.06
2001 13,024 -22.87 10.31 25,933 -32.85 24.02 -12,909 38,958 -29.82
2002 12,368 -5.04 9.14 27,363 5.51 24.16 -14,995 39,731 1.99
2003 12,430 0.50 8.25 32,720 19.57 25.56 -20,290 45,149 13.64
2004 13,808 11.09 7.57 43,718 33.61 25.91 -29,910 57,526 27.41
2005 15,111 9.43 7.62 46,053 5.34 25.22 -30,943 61,164 6.32
2006 16,300 7.87 7.28 46,284 0.50 22.83 -29,984 62,585 2.32
2007 15,934 -2.25 6.46 45,937 -0.75 20.95 -30,003 61,870 -1.14
2007 5 1,219 -3.14 6.22 3,765 -5.03 20.71 -2,546 4,984 -4.57
6 1,248 -4.38 6.21 3,746 -3.45 20.07 -2,498 4,994 -3.69
7 1,291 -7.82 6.10 4,261 111 20.55 -2,970 5,652 -1.12
8 1,249 -6.72 5.86 3,763 0.67 20.83 -2,514 5,012 -1.28
9 1,319 -10.83 5.94 3,980 7.50 20.89 -2,661 5,300 2.27
10 1,321 -6.84 5.82 4,028 0.47 20.98 -2,707 5,349 -1.44
11 1,254 -10.18 5.74 3,703 -6.70 21.06 -2,449 4,958 -7.60
12 1,530 6.05 6.52 4,198 14.49 19.75 -2,668 5,728 12.11
2008 1 1,369 -5.35 6.18 4,216 20.15 20.45 -2,847 5,585 12.71
2 1,182 0.35 6.70 3,414 18.28 21.40 -2,231 4,596 13.08
3 1,584 3.20 6.53 4,863 21.35 20.19 -3,279 6,447 16.33
4 1,500 11.67 6.64 4,338 6.08 20.09 -2,839 5,838 7.46
1-4 5,635 241 6.51 16,831 16.14 20.53 -11,196 22,465 12.36
FA KR AR e A R0 T AR

Source
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: Dept. of Statistics,Ministry of Finance, "Preliminary Statistics of Export & Import."




Table 9. Trade with Germany
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01® 021 4 7 10 031 4 7 10 ‘041 4 7 10 ‘051 4 7 10 ‘06l 4 7 10 0L 4 7 10 ‘081 4
F| {77 Month
W ]S FEExports T 3%[ 14 FEImports I 1l JE<Exports Annl. Rate of Change JE[ 1l S Imports Annl. Rate of Changel
Exports Imports Trade Balance Total Trade Amount
Year
o ( )  Annual rate of Export share ( ) | Annual rate of Export share ( ) | ( ) Annual rate
Amount change %) Amount change %) Amount Amount of change
Month (Mil. USS3) (%) (Mil. USS3) (%) (Mil. USS3) (Mil. USS3) (%)
1996 3,644 -5.08 3.10 5,023 -11.61 474 -1,379 8,667 -8.98
1997 3,691 1.27 2.97 5,369 6.88 4.67 -1,679 9,060 453
1998 4,107 11.29 3.65 5,170 -3.70 491 -1,063 9,278 2.40
1999 4,099 -0.21 331 5,332 3.12 479 -1,233 9,430 1.65
2000 4,936 20.44 3.25 5,579 4.63 3.96 -643 10,515 11.50
2001 4,537 -8.10 3.59 4,274 -23.38 3.96 262 8,811 -16.21
2002 3,886 -14.33 2.87 4,448 4.07 3.93 -562 8,335 -5.40
2003 4,286 10.27 2.85 4,986 12.09 3.90 -701 9,272 11.24
2004 4,607 7.51 2.53 5,852 17.36 3.47 -1,245 10,459 12.81
2005 4,463 -3.13 2.25 6,180 5.61 3.38 -1,717 10,643 1.76
2006 5,007 12.19 2.24 6,135 -0.73 3.03 -1,128 11,142 4.69
2007 5,175 3.35 2.10 7,070 15.24 3.22 -1,895 12,245 9.90
2007 5 421 2.35 2.15 647 13.60 3.56 -226 1,068 8.88
6 392 1.20 1.95 538 1451 2.89 -146 931 8.49
7 456 1.38 2.15 724 36.18 3.49 -268 1,180 20.22
8 446 12.28 2.09 559 13.78 3.09 -113 1,004 13.11
9 463 16.79 2.08 616 21.55 3.23 -153 1,079 19.46
10 489 16.71 2.15 649 16.28 3.38 -160 1,137 16.47
11 449 1551 2.05 591 12.80 3.36 -142 1,039 13.95
12 497 23.97 212 645 23.42 3.03 -148 1,142 23.66
2008 1 566 38.25 2.56 742 31.33 3.60 -176 1,308 34.24
2 403 15.14 2.28 485 33.05 3.04 -82 888 24.28
3 516 29.86 2.13 732 23.25 3.04 -216 1,248 25.90
4 484 19.33 2.14 722 24.92 3.34 -238 1,205 22.62
1-4 1,969 26.03 2.28 2,681 27.58 3.26 -713 4,650 26.92
Source @ Dept. of Statistics, Ministry of Finance, "Preliminary Statistics of Export & Import."
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Table 10. Trade with Hong Kong
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Month
— 12 FEEXports 3% 1 & $&Imports
= I\[ 1ifi =¥ {f7 = Exports Annl. Rate of Change SE[ 1l 1= Imports Annl. Rate of Change
Exports Imports Trade Balance Total Trade Amount
Y?;r ( R ) | Annual rate of Export share ( ) | Annual rate of Export share ( ) ( ) Annual rate
mount change %) Amount change %) Amount Amount of change
Month | (i1, US$) (%) (% (Mil. US$) (%) ° (Mil. US$) (Mil. US$) (%)
1996 26,788 2.61 22.78 1,705 -7.50 1.61 25,083 28,492 1.94
1997 28,688 7.09 23.10 1,996 17.10 1.74 26,692 30,684 7.69
1998 25,398 -11.47 22.56 2,076 4.01 1.97 23,322 27,474 -10.46
1999 26,825 5.62 21.68 2,224 7.11 2.00 24,602 29,049 5.73
2000 32,742 22.06 21.55 2,364 6.32 1.68 30,378 35,106 20.85
2001 28,713 -12.31 22.73 2,052 -13.22 1.90 26,661 30,764 -12.37
2002 32,960 14.79 24.36 1,915 -6.66 1.69 31,045 34,875 13.36
2003 30,868 -6.35 20.50 1917 0.12 1.50 28,951 32,785 -5.99
2004 32,896 6.57 18.04 2,309 20.44 1.37 30,587 35,205 7.38
2005 34,036 3.46 17.15 2,110 -8.64 1.16 31,926 36,145 2.67
2006 37,381 9.83 16.69 1,881 -10.86 0.93 35,501 39,262 8.62
2007 37,980 1.60 15.40 1,825 -2.96 0.83 36,155 39,805 1.38
2007 4 3,188 -0.25 16.08 146 -2.15 0.79 3,043 3,334 -0.33
5 3,017 -0.27 15.41 151 -3.44 0.83 2,866 3,168 -0.43
6 3,236 8.09 16.12 154 3.67 0.83 3,082 3,390 7.88
7 3,404 1.67 16.07 151 -5.20 0.73 3,253 3,555 1.36
8 3,417 1.28 16.03 142 -9.67 0.79 3,275 3,560 0.79
9 3,635 2.82 16.36 151 -10.08 0.79 3,484 3,785 2.24
10 3,243 -2.16 14.29 155 0.59 0.81 3,087 3,398 -2.04
11 3,108 -2.37 14.21 160 10.03 0.91 2,948 3,268 -1.83
12 3,183 -3.35 13.56 144 -27.37 0.68 3,038 3,327 -4.71
2008 1 2,922 -5.00 13.20 142 -32.06 0.69 2,780 3,063 -6.72
2 2,051 -2.20 11.61 73 -27.72 0.46 1,978 2,124 -3.37
3 3,190 -5.55 13.15 169 5.70 0.70 3,021 3,359 -5.04
4 3,125 -1.99 13.83 157 8.04 0.73 2,968 3,282 -1.55
1-4 11,287 -3.84 12.95 541 -12.05 0.64 10,746 11,829 -4.25
Source  : Dept. of Statistics, Ministry of Finance, "Preliminary Statistics of Export & Import.”
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Table 11. Trade Across the Taiwan Straits

Trade through H. K.

Exports

Imports

Ygr N;tnliijpr:)trt Exchange Rate China's
Month  ( ) |Annual rate of Export share ( ) | Annual rate Export share (MilL.US$) | (RMB/USS$) Cpnsumer
Amount change 0 Amount of change 0 Price Index
(Mil. US$) (%) (%) (Mil. US$) (%) (%)
1996 9,718 -1.67 8.26 1,582 0.52 1.49 8,135 8.30 8.33
1997 9,715 -0.03 7.82 1,744 10.20 1.52 7,971 8.29 2.81
1998 8,364 -13.91 7.43 1,655 -5.10 1.57 6,709 8.28 -0.77
1999 8,175 -2.26 6.61 1,628 -1.62 1.46 6,547 8.28 -1.40
2000 9,593 17.35 6.31 1,981 21.64 141 7,613 8.28 0.35
2001 8,812 -8.15 6.98 1,693 -14.50 1.57 7,118 8.28 0.73
2002 10,312 17.03 7.62 1,708 0.87 151 8,604 8.28 -0.80
2003 11,789 14.33 7.83 2,161 26.52 1.69 9,628 8.28 1.17
2004 14,766 25.25 8.10 2,486 15.05 1.47 12,279 8.28 3.90
2005 17,055 1551 8.60 2,661 7.02 1.46 14,395 8.19 1.82
2006 18,707 9.68 8.35 2,898 8.90 1.43 15,809 7.97 1.47
2007 21,213 13.40 8.60 2,929 1.07 1.34 18,284 7.61 4.77
2006 12 1,550 7.36 7.90 265 6.26 1.59 1,285 7.82 2.80
2007 1 1,517 5.22 7.67 255 4.36 1.42 1,262 7.79 2.20
2 1,231 3.93 8.26 179 -17.82 141 1,052 7.75 2.70
3 1,668 12.87 8.44 224 -7.05 1.28 1,444 7.74 3.30
4 1,630 8.45 8.22 239 5.38 1.30 1,391 7.73 3.00
5 1,693 14.47 8.65 278 2251 1.53 1,415 7.67 3.40
6 1,790 15.68 8.92 221 -1.65 1.19 1,569 7.63 4.40
7 1,920 22.52 9.06 269 13.35 1.30 1,650 7.58 5.60
8 2,047 18.01 9.60 250 2.84 1.38 1,798 7.58 6.50
9 1,949 9.28 8.77 258 12.89 1.36 1,690 7.52 6.20
10 2,022 14.47 8.91 246 -9.60 1.28 1,776 7.50 6.50
11 1,969 17.77 9.00 263 -2.36 1.49 1,706 7.42 6.90
12 1,777 14.63 7.57 246 -7.18 1.16 1,531 7.37 6.50
2008 1 1,897 25.02 8.57 254 -0.53 1.23 1,643 7.25 7.10
1,261 2.44 7.14 175 -2.33 1.10 1,086 7.17 8.70
-- -- -- -- -- -- -- 7.07 8.30
-- -- -- -- -- -- -- 7.00 -
1-4 3,157 14.90 7.93 429 -1.28 1.17 2,729 7.21 7.90
Source China Statistical Intormational and Consultancy Service Center. "China Monthly Review."

-15-






