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MNEs Investment Trends and GVCs Change in the
Digital Economy and Implications for Taiwan

Yu-Ju Huang Shun-Ching Huang

Specialist  Senior Specialist
Economic Development Department, NDC

Abstract

The digital economy has developed rapidly. All countries are
committed to participating in it, and continuously strengthen their digital
technologies and capabilities. From the perspective of global investment,
this article observes the phenomenon of digital Multinational Enterprises
located on developed countries and the substitution of networking
operations for the physical operations. Taiwan’s performance in attracting
foreign direct investment has lagged behind. However, in 2016, the amount
of outbound investment has reached the 20th in the world. On the other
hand, Taiwan’s participation in the global value chains is quite high, but its
status is relatively low. What are the implications of these phenomena?
How should the government respond to changes in global investment and
production trends? This paper makes the following recommendations:

1. Strengthen global links and take the chance in investment and trade
changes
(1) Actively join the integration of regional economy and conduct
Foreign Trade Agreements
(2) Upgrade Taiwan's industry and its position in the global value chains
(3) Master the business opportunities in emerging countries
2. Complete domestic digital readiness and improve investment
environment.
(1) Accelerate the relaxation of laws and regulations and construct
support measures
(2) Accelerate the improvement of the domestic investment environment
(3) Enhance digital infrastructure and services
(4) Strengthen information security supervision and citizen privacy
protection
3. Actively nurture cross-field talents for digital development
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BB R REFRFOERASAILEE 3D 75
ERBOFERT BB R EAG L ESEHER Y8
BELRFAURRBERABENLE BHEEBE HBHER R
(United Nations Conference on Trade and Development, UNCTAD -
U Ao R g4 €)% 2017 £ 6 A4 T SaibUR i % 2
KL EHRK T EABIEH o A5 Instagram ~ Uber 22 & # 4 i%
Ba$mm Y e 30 %o 7 2007 Fr4 & kR o BT BT ALA
SRR ER > BRCEEAER AL RBUAEFTEEE R
IERIPIEEZZEHRA

FMHABRRRGOERE - LA B — S E L
G 5 R 2 FAG {442 (Global Value Chain, GVC) &4 4 B » i1 F 5k &
EEREREERLAREAREMEY  REAMMEERM 2
REBHR—MEE? TRERARIIKE - AREHER L LA
Ml 28 BHL- SR XRTMARS KRB AENEYE - Bl
TR EH - EFRANIR -

—~ WEHR

AXAEHEDIRIZL T B EAG Kk EMBEHBERDER
BMARBEEANIHMETIEE A THEMKEHRAGAE &
BB EFHHAAZIDE  EMALHEERMP AL H G5
GHER o HRBEKI] I G a9E ik fLho TR I 2 FRAR B 4 09 Mo i
"B BURER -

! g A (Digital Economy) g B A E A b D AE R o e b 2H i A E 8
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B\~ BT T Bk & B Dl bl i 2
AR 2REEES D A8 ERALREE % RMEH®
35 B 4> ¥ ey ¥ 5 B4 4% 7 (Outward FDI - 2AF fij#% OFDI4T & &
R EEBRRKAZE  RELEEL R %I S AH L E (Inward
FDI » ;AT fi#% IFDI)gy &3 - BB MLEET » BRSO ERE
F K E ST AR - B 4% E A SO RE B iy 69 35 R & &

— ~ EERREE TN
(—) $h A BHB:4% EAFD)MR,

1. & 2008-2009 4R % 4 akif AR » 2 IRE T )08 B g -
2IZ AN ZR&E K E

MEREHE GRS HRZEHRSE (158 - 2011 FH 23K
@R kM E 2% OFDI # IFDI 2 2 fr#t& & ; 2012-2014 %
Eeki e i f5 otk AEMECEE > B A 311 WEFMAE > Be
REFR AN EAE Y E S > OFDI 2 IFDI R ERE£EEHA
& Ak 5 2015 Bl 2aREs s At MARIE 09 B4 - OFDI f2 IFDI X
WAk Al A 27.2%5 34% ; 2016 B 23R4T R KR 0 B
FAR AR HBERER G B AR S S H EHE > OFDI 4
3892 IFDI 238 F 5 5l A 145 S £ 08t 1.75 sk £ 70 - SF% 8.9%
#.1.6% - (3% 1)

ERFHENTE > HHLHEPLT (FD) SR FTifen X2 BF
FEEFHE DI GEE 10%m F A iranis 5 o0 & w2t (Non-equity) h
B & 3

o FREG PO TR ARRT RS N RRER §E iR -
3 AL E W 2012 & RS ERRBAK GBI 0 FEREES BRENRA T
F o K- £ 2013 ERAFA FAoR R AELE AT E 0 2 WA NI E S5k 0 4 Ak

AR S
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# 20,000 - 40.0 ity
¥ 16,000 - 300 ¥
£ 12,000 i ig-g 7
¥ 8000 o0 P
B 4,000 . 100 ¥
=4 0 - 200 %
A 2011 | 2012 | 2013 | 2014 | 2015 | 2016 -
mm OFD| 15,760 | 13,885 | 13,995 | 12,532 | 15,943 | 14,525
= [FDI 15,911 | 15,926 | 14,432 | 13,239 | 17,740 | 17,464
=@—OFDIFIgf¥ | 137 | -11.9 | 08 | -105 | 27.2 | -89
=@=|FDIF 1% | 15.0 0.1 9.4 | -83 | 340 | -1.6

ARRR : BB E e F 2017 S RKEWME -

1 2011-2016 FEIRZETEIT

2. 2014 %7 > BA% PR R OFDI % IFDI 4%8 & tbi54 5

2015 414 AR T 5

CHEBZEART  CEEBRTHELBRRE » LHIZER
BHSNEBRAKRE Bk £3%H A 423 OFDI & IFDI » 4R
FOEMHEET LA - e 2008 £ A% - 23] 4 8kEH R ER
BAMERE  CHBEBRREHERIAIR » RMELZBIIRE T
Z 0 HIEHRIN AT RETHE » CHER %2 OFDI & IFDI &
%8 523K OFDI % IFDI % G420 EARKERDES - A7)
2015 4 > K5 ¥ TR B F4AB ey & > 2015 £ OFDI 7 H &
IFDI AN % B R4 %A A L3 o » 2016 4 2 B % B % OFDI =,
IFDI 4¢-%8 % %1:% 10,438.8 4% £ v 10,323.7 5 £ 70 » E 23Ktk &
50 2 71.9%8 59.1% - (2% % 1)

ERHBPRE a2 eREROBER ] KK LB
HRR SHINEAMHETRENZREHE N KBRS LR
MZERNBEGNERETR R REMETRR IFDI &% &
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23k IFDI 483569 tb T 4 2014 £ 05 R ok B R (53.2%) » B RA3i8BEC,
B4 B %(42.6%) - Bl 4 - B4+ B %K OFDI £% & 23k OFDI 4
FALENEZHES 37.7% > BrHEFTREOOELEET HEH
Rk AEHMREE N L REE % - 2016 FHE TR E OFDI
& IFDI %45 %3 3,8343 &£ 64603 E£7L» &2
OFDI =%, IFDI 485884tk & 5 %] % 26.4%3 37.0% - (3% % 1)

71 OFDI & IFDI Jig 8 A ElFa 2B 5 ke F 3 B L 16 P

B EET %

OFDI IFDI

R R R By B R B E R B R R

£%F d ot £ d ot £ 4 £1F 4ot
2011 | 11,299.4 717 39044 2438 8,2429 518 68751 432
2012 9,740.8 70.2 38141 275 8,569.8 53.8  6,710.0 42.1
2013 8,909.2 637 43277 309 6,842.6 474 67466 46.7
2014 7,076.3 565 47275 377 56333 426 70378 532
2015 | 11,728.7 73.6  3,892.7 244 9,841.1 555 75233 424
2016 | 10,438.8 719 308343 264 | 10,323.7 59.1  6,460.3 37.0

AHRR : HABREE e " 2017 S RZEARE e

(=) ICT & B & X ik 5k

AR A e 5% B 4 % (Multinational Enterprises, MNES) 4%~
A 3% e

O #3#B R A %( Tech MNEs) : 7RBp IT 2% » &35#F ICT £
EoAAMEMS (AR Z B 5BE)RITAE R AR (o 4
R)IZHBERLE  SUBEHLCERMEEABMET ) A#E T

B ] IR 4R A B AR B o
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O £ B X EERBUIIZBRLGE TSRS EET
AE W R B AT EARFS > R @A AR H IR -

M Z @iy R ICT 2R ¥FHERTEER D
$0MOFEAEEYRREM - £23KAr 100 REER S EHL
oo ARG G 2010 F4y 4 Z4E¥E 2015 F£65 10 £ - 5
B L ERBERALE 2015 £ b TAT B A 19 R s B
AP ICTERL¥EELEBARABRSCEL G ZNLERABNRELL
MR (FER 2) c EFRBATHEACBERL LSRR ZHF

B TechMNEs [ Telecom MNEs

™
/

— R oo B
SRR 7|

T o A oo BBo
TE L
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n BEG
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o En
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Em 3 15
END EEEE
BERER @ EEEE (5 RN )
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= BRI E S
(—) BBRMMHEERE AUASHZREREAETRZ —

# B 43 B (cross-border acquisitions); & FDI ¥ X2 — - &
F2REHEBXBTAHILER  SERERENAE  URBH
DELE RBYALSE > LFRERAMHEI L TR - REHEEH
R R EHET 2B RMAELE3ETH 1991 469 588.9 1%
£ ¥ E 2016 44 8,686.5 1% £ U 0 FIEHF A 8.8% -

BRAMBT ASRMBET S ERG I > FEGABEL
5] (Thomson Reuters)ay &35t » 2B TIH R H 23T B
2010 F89 24 K EImE 2016 F 3.7 k£ FHFHERAE
9.2% - L FR » 2IRGEMMBHTE  FUSZMRBETLEE
RERREN  HEEFAHE  APSZHBEELRKRELAM
3, B 2010 F49 7.0% L = 2016 F69 13.3% » @B TFHEEHLER
B F KA M A S L B BUTH A - sLSh 0 2RIRFE R WA
BN EHRREFLIHRALEBIRETHEREAR - FX
2)

(=) B BE LS EUEK A A HRRBR DRI TR

WE AR ICT R ey 3R - R8Ty @ BT i
P RERLETUMR LB E AR R BHT(LaE 2R E
R&D « 33t - #iAR %) 4 M5 B Sk 0 B o 4T iR I Ak 60 95
Bk EES RS AY REREEERA  BHESE B 2w
R T ICT BB ¥ REHRF AN EHER -

4R > M wE(the Internet of Things) « X #3% (big data) ~ &
3% 3% H (cloud computing) % 493548 B B ilr e 38 B - REH 2B
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A= g

l"%é’] PERAEEHNXERBE > THRIBRA G EIRETH
X BRSETEGELE » REFITIZRYE > MAE Z2] 85
TR IR S F 8] R LKA - BT BRI R AL 09 B Sl 5
5] 4o Google -~ Facebook - Amazon % -

MAREHE 2017 FHRZERE T - bR THMS
4% (Digital MNES) R A AR i}\%‘*ﬁﬁﬂﬁ%zﬂ&i
/‘% ERNAFFARERSCENESREZNMATHESALE &

BESER CHIR A AESE(ER)EAH  TE» AU T W
(#%@-

* 2 R ERRMGSEOHNITSRGE S 2R 0N SEEIV L E

Ear: %
& Wig ¥ BPH2ICE |RARE T (&R FhF |(Hl2 g de
4 ?’F e 7»;_3
s

2010 200  15.0 70 200 15.0 80 4.0 18.0
2011 220 110 70 200 14.0 80 5.0 20.0
2012 192 106 60 179 12.8 82 46 26.7
2013 165 188 76 147 9.6 85 55 26.4
2014 16.8 131 84  16.6 98 113 89 235
2015 172 175 127 127 88 142 58 23.8
2016 20.7 164 133  16.6 9.6 75 7.8 21.4

L EBEOREREIHR A EELESE -
2EM O HBEERRBA L FREE (R RR B HERABTA R
) REX > BHE > B REEREF -
& #} 2R IR : Thomson Reuters » ”Mergers & Acquisitions Review”.

4%5@;%g%ﬁ’%@¢%ﬁﬁﬁﬁﬁﬁﬁ& FliGE SR A ET Ltk R
KEBERET Y AR - B Alalicm g o e S M %R E S T AR
PR EE A R RF L ER RS
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* 3 HIESEIMSE

A3 mF PR
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3 meT 4 FIHBEFSE S AAFELEZ T $ 5 4o Alphabet(Google
N

# 2 §) ~ facebook ~ ebay

B iz cRHLTFLAGE HE FxfE AP > 4o First Data »
Paypal ~ ADP

EE FRERE LB RBIRG F ST LT Ak
4 Alibaba ~ Amazon -~ Priceline

iz 7 WA N ERE SEIRIE > ¢ T EER R~ BN

FRE TR OHASE] ATRME B 4
Comcast ~ 3t ~ Thomson Reuters
B RR - #A B UNCTAD - 2017 S RIEEHME -

AR EHE e 2017 £ 6 A4A " B bBURB S 23RI&E
B VHBRA BB RCENBRRERELECERLES
o 4B A FNEERMRERK o LI B D ¥ A% E b
MEBERUATHREG !

O #mesBRA¥RA 40%) & E/A B - 12 70%6) 45 & 847
RBAES  FRELRE R KAL) 260 T & 48 H R
9 °
OB RTH 60 2XRREER > HREZEEfIE
cEREYHOUHERENRA R AL ETE2 T T /wHE -
BRERMCERAH YR NRE(EE)ESFAH Z RN
A5 EER > MEBEAE B A ¥ 65%69 8 At B S 64%n4 44 &
BRABENS  BaERCESLA T BEE B A THERLGH
WEBRSCEBRERELRRXECRILAE - £ A RS EIRFT) > £
REZ A o u EHEZ IR S AR AT BELKRLZER T
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\“ —7779
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HEBRZEY » Rk 2015 R ECHERE IFDI Lk € 2 E A2 48
v‘;;c o

=~ BRI Y AN BEE RIS b
(—) BRI SPAIZE R4 LB AL RAT BIEHA X

2016 ##4 58 BBl FAv 4B e R IR 124 JER 3] S AR E R
W0 fofp 18 BB P HME R ERBE > HTH T9%EHKE A
BALFo R I B 456 o 219 2 738 &) IR $) 3 5k 2 B H) 356 (G B
3) o EBMATOREBIABK BT RE R EAE > EMOER TE
FR % HRAT B Bib ~ REFE AN - 3 L R KL Lo §ix
MEFRA > BN G EBHIE UK EIEEANEET
E£PIESE - oWk ASB O EIFEI ESMBAEAGEEE
% > 2016 3@ :@15 ey T &R R 2By E | (Economic Expansion
Incentives Act) » #2452 S Bk kv 5 B - SRR s BB R T
B > B A AR TR BT BT o ARA M ek BB AFER R -

(=) 2016 4 & B BT 4o 35 3 90 F 64 B2 % 9 TR )

2016 738 it X I ¥ A B2 — B IRH R E $1
WM ERGAHRSMAEY  BRELRELELRF S
FE UREHERE T T AES BRI o o R &K
BURT #y 38F % b W T 358 3 4% S B AR A 0 R Mo E T o P
jt. % (additional stamp duty) (3¥mték 1) » Il B sM R EHF K -
ZBREBRNAE LR A MK BRARE  EREHRGYFT
SRR © DA R -
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il A o REPMRKREERARGOMIERER - 1985 F AR
BT RIS LA R RIRERE T REES P ER
Ry TR AR (Value Chain)ed it » o6 X ey A AL B4
EFEBRREH (k& FH TP BRI F )P S
(o RFEHMEIE ~ il s AN BRI E) » 8 — 42150 A 1B
{40 o TR BP0 AR AE 4 BB o 4T 45 B — 18 X 275 B (primary
activities) iz % YAl B A - B RL B Lt AL F
L E S AR R EME > EEBAREERAN LR
e BEARAS 89 AR A ©

H# o A %40 0 Krugman(1995) - Gereffi(1999
2001) % - AR SFOBELMANAER - GAHEE MM ES
W EREFTAUT 4EEE  (DBAEZLEHE T BZHERE
PAEI R E R oL QREEN  ERARERAER
MEREMERTROBEMYE ; Qe ERAEM/ME
sheniedl s AHER ¥ £ ZME S BT BB B LA R
Rl o+ R A SRR (B4 BT R ) -

(=) &t BHER T @

EHBRE S RBEHEHATEAN > R2ARZREER
FPTERK - AEAF AT S0 BORFS R 5 4848 (Gross) & #7 & B et 69 1% 4%
BHHst CRERMABBRANSHKEGHEFHFPHAT B » A
MEBRAEE HESH TR LM MEMEL HETRBRERAELKY
BEE IR A 6 M AEME G 4 (Trade in Value Added, TiVA)
S EEME 0 HE RN ARETRA -

2013 4 1 A OECD g2 WTO A # 5 & B B 48 e it B 18§
% (Trade in Value Added, TiVA) & # & » 5148 T & 3RE 18446948 H]
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R BETZERER A 61 EEIEE 34 /8 & ¥ ~ 1995-2011 4
G HHmBEEN - E—47BHMAE 225 AH LY
SR E 5 L 2RIB A S 2 B4 - 30 5R AT S BT 6y 5
o MBI R TR R & SRB A2 St -

%o BEATHRZERSRMELGOHE - HEB AL TR
L T ALK 8 3L ) B A 2 3R AR (A 42 B HH B (UNCTAD-EORA) - i
% 187 EBE % ~ 1990-2012 F &4t - BB E 4 ¢ 2013 £ " ¢ 7
HEMRE BBl —BANSIAEBERE G A 2RBE A& SN
BEARARBENIE R - B ERFHOESOERE - RkRs
RSB RERTRARSEDIRB AR — B ELRIE - 7T U
REE R REEAE

=~ EEKEE RS RN
(—) 2011 e » KL QEMERBEESSARERE

B g AL (IMF) 2016 23k @B R EHME45 4 - 2008 F
EHREMGRE LN RBE HHELEHRMK  RR@BA0E
MESFREZRHE - REZH TR EMSREIRHT S04 28
RoE o TEHAKE H RSB ELENIER > THELE
BRWETIGRERTEEENERBAGSARELHIHFEL
FAEZ -

B 2011 F > BEEEARB AL HEEREGEE
4) RERRTHA KB ESHEERTHERD > RLE HARA
T e R 0 AR R B RS e F o
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80- 1. 57 = -LEIRETE = 80

30 s =30
ml. TN TN N T ——— 1 J_: -I I TN T HN TN RN OO '
1995 2000 05 10 13 1995 2000 05 101
8- 3. @M TmRMERSD - -4 9E = BO
EI-- gk (FEETED . | 0
70- - - -7

I [ A Ll banp
1995 2000 05 10 13 1985 2000 05 10 13

& ¥R 1 IMF(2016), World Economic Outlook.
3 : 1L IMF#/H Eora % BN ZE B EH R BATIHE -
2. 2K BHEE SRR G —RE P RAE H B ERAEAFTEoXILE
(M%) R PERABRIPRBZLE(REZSHE)Z I -

4 ZER(H{E 2 RS S,

(=) 23RAB A4 T 4 B ER L AR K

1 5% 48 47 (The World Bank) ~ #}% & 5 42 4k (WTO) % B 5 #4 45
o R T AR MM RRE CRiE—F 45— B GDP wyt &
EFE o RESLRRHEZEEREAREIE R Tk 4 #4

> World Bank % (2017), Global Value Chain Development Report 2017.
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B R B E o M 2012 A Nfg o EREM Y R B{R%iM Y
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Y RTREMRER

[ 2008 425k & fk S %14 % X KR -

OXZ2cHABRZFwERAEB A FARA AL E LR
(reshoring) » RILBA N &Y 4 E 5 T -

O X HEEMETHEABRNAZ FPHMRAED PRI - B
MR BEEAEEFGH T » o PR AME -

[0 23KBEENKE  RFECELEHEMEI  TRRRRTA—
7% K (new normal) 75 sk & % B > fEAFE —F IR o

=~ B s B B D S e AR (i S BR (B (A
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B 1LAKBENAE  AEBVYENAEERLEREVBEAATIHEE » T ERY -
2B 5 ABVRANAZRKAESBEUES —REE BAEZBERS
RPFEMER SRR RERBEEAMZ T wik) e Thiaka
/daﬁlﬁ‘] /é %
BB EHKBEE T AZTHMED  BEBETRRK A E€HRE
B PRHIMBEME LR wEREEN LRGP R o
A5 2REEMSTY A AT Mo o RERALBLE O » FRIME
ELBEEY 2R wERFHEHAEE o
& ¥k R : World Bank % (2017), “Global Value Chain Development Report 2017”.

5 ATEA[FIAAEEENREA G 2Rk GDP LLE B,

ho[g 6 P BT B A% B Eﬁ/} TR BN T RA
it EFHHNEE  HESRETSHESBE BT
HEAEEFR  RBEARE - R HAVESA L R0 S
ERA - BELCEEE T ARMEs T 80%M T 5° - B
SIS 2B AL AR
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