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AL REAMERREIY MB#hEmRRIRE] (1962-1973) : 1973 FLUE BB AEHE -
BINFEE - ABRM&EMERS » B8R [ SE@HERTL (MFA) © 1974 £ 1994
FA > HifmEEREEORKE MFA (RFGEEREE0E » KFEFI9TEHME
MAEN (HizEE ) MR ITEeEEERR » HFRBEFTRECHREH
KM - UIKEERBENERERNED - 1986 F - FREESEHT
(GATT » WTO RIS) R EEEHEBEGITEZIER - ~E GATT 1
HERFIREERFBRR > BIE 8 FRERHAVNY - 1RIRETEMH B MM
BE (ATC) ° K ATC fR7E » #ifRBZLUMETI NI+ FENEIEE GATT fREl » IR
1995 £ 2004 FHEEHIR - D =P 51 %I ERBUEERIR » RIERH) 49%Em
AR 2005 FAEE EARFREE PR o

LIMBRENIKE R 2005 T2 2014 T SEFIINKREHERR
4.4% » FiIKA 5.6%  MIBEEBESR 2005 FERILZE @ BRI EMEEMELETE
FIFTERA AR - NAHEAREE - ENE ~ BERME « ZI0AL ~ BE2 A - #HilmK
EZFRUTFZRERTIRNRERDE

SR 2007 FEMAERRIRSE - BRARTINNEMNTE - SERMEER
& SRHERERE  EFFERBEERRIEE A +ERHETNENE
SAEHE - RARTEMESRAS - EEOMESHENEZK GDP Z 48% »
ERZEEXRTNBERETEHONS - REBEEFEKIEE » hERLUERARIS
AYBAEE R -

2008 FEENBPINE  ZRIERZINERARTEURTEER » 518X
TRIESRE » BESINREHERRTGEEER - SR THISRREEN KRR
BRAEATE  SRMEBHN TS TENBEEEFETIERES  HEEAAS
& HFEEFXNEOESREEESE LI - SEENESRHEmEEEHED -
I E & H R @R EEZRREEE -

2012 £ 2016 &F » EIREZEMHBNEEEL 3.9%NEETFINBRIIES
1B > 2016 TEHRERE 13,231 {§3E7T © FAET 2016 £ 2021 FEIRREZEMIHAY



BEFIIREEXREIZEEE 4.6% » Bl 2021 TE{HETEEREE 16,595 BT » TEH
SHEARLUREIIEEIZI (FRIREREREE) g -

THREEEMGNERRGESTESERBEURTEREKERIERBMIIT
T -

1,800
1,600
1,400
1,200
1,000
800
600
400
200

1180.2

1135.4

2012 2013 2014 2015 2016 20171fE  2018%fh  2019%fE  2020%fE  2021%fh

EHRIZEE © Euromonitor Passport Data » AREM BE58— 2017 FE -

B2 =RRRFEHBHER (HEET)

®1 EmRIENRRREEHIBHE

oot I BEE (HEST) FIIEARMEEY
2 ==}
1 ER

17.26%  197.0 2284 285.4 3.77% 4.56%

2 EFRERAER  13.02% 1389 172.3 230.6 5.53% 6.00%
3 T 12.47% 1455  165.0 199.0 3.19% 3.82%
4 AKX 8.49% 92.0 112.3 145.4 511% 5.30%
5 S35 7.57% 86.6  100.2 129.8 3.71% 5.31%
6 EK 6.37% 73.8 84.3 104.8 3.38% 4.45%
7 RREANAE 6.11% 74.9 80.9 94.5 1.95% 3.16%
8 IEER 2.25% 24.8 29.8 37.7 4.70% 4.82%
HithAREe 26.45% 301.8  349.9 4322 3.77% 4.32%

Ll 100.00% 11354  1323.1 1659.4 3.90% 4.63%

BHIZSR : Euromonitor Passport Data » IRETREEXE— 2017 FE -
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BIZEI DS » EIXEINANRESENSEEER - AR - BAREUIE

» 2016 FERKEEREL TIRMIZEAY 73.2% °
- XH: XEBEEHRRANRKEETS - 2016 FEEEEH 2,737 (8=t

2012 £ 2016 & » EEBEBMBU 21 %NFIIESMERIER - 85T 2016
£ 2021 FiSFFELU 3.2% N FIIREaNRFIBR - SEHERIR 2021 FrHESR
3,201 (87T - FHIRIFTIRERERNFLREZRA > MERETEHBREREE
RUSH B MIBER -

- HE : AEBEDRIRK ~ HRB_ANEEMS » 2016 FEERER 2,735 (8

57T 0 2012 =2 2016 TF > HEEEMHU 6.1 % FIIEEMREIEBER » RETE|
2021 FHIBMAEITE 3,407 (BE7T - BHNFIIEGNRER 4.5% © FHERY
SEMSETERTECATSABINRFEME L HFTRNENRA » MEMRRE
ATARBEEAREIIFERSMERKFRTELN - BREMILDETESMR
PARFERIRENRATHE

- BEX : BEHARKSEMZBEOTRERTR - BIDEHEFR LHEBEERAR

RERENEEME © 2016 F - HAZTEMISREER 692 [8E7T » 1BEt%M%
AHRFFETE » 2021 ETEMTMIBRERIE 688 (B£7T - EBRN AN REEFEST
2016 & 2021 FiGFHE 4.0% W FIIEEMERRIER - TERZIHEESHI
EEFANBREEHINEHIESPTFEE -

- B - ZHEERGEE  BUIRKSEMSAERRGEE TR » 2016 FFEH

ETBHUIS 3,521 {B£TT - RARRFEEIBUMNRESEMSRHL 29%WFIFEE
ARF/IEIEER » Bl 2021 FFRETHIHRREER] 4,065 (S£7T 0 QRS KERE
BIIIRFFIEEIER - BREFEF  112EEY)  BEBICHBYEROR  E—
THRRESEYSHEITTHESNERMF KT - MESTEIZTEMZEER
EUREFEDENEE2RERK A DKEIBIEI DMETAT



®2 MHAZMAREEEHRE

RN B EEERET I B AR RREt

BB B+ RmhEE =S BEH BT R omhE i E=ES
1 H&M 1.5% 1  Fast Retailing 2.7%
2 Inditex 1.4% 2 Bestseller 11%
3 Nike 1.2% 3  adidas 0.9%
4  Gap 1.1% 4 Heilan Home 0.8% 5
5  Fast Retailing 1.0% 5  Shimamura 0.8% |
6 adidas 1.0% 6 Nike 0.8% -
7  PVH 0.9% 7  Inditex 0.7%
8 VF 0.7% 8  World Co Ltd. 0.5%
9  Hanesbrands 0.7% 9 H&M 0.5%
10 Levi's 0.6% 10  Semir Group 0.5%
PR B+ AKmhEE =K bl == BT AR mhEE E=ES
1 Gap 4.0% 1 H&M 3.7%
2 Wal-Mart 3.5% 2 Inditex 3.3%
3 Nike 2.7% 3 Primark 1.6%
4 Hanesbrands 2.5% 4 C&A 1.6%
5 LBrands 2.3% 5 adidas 1.1%
6 PVH 2.1% 6  Marks & Spencer 1.1%
7 VF 2.1% 7  Wal-Mart 1.0%
8  Under Armour 1.7% 8  NEXT 0.8%
9 Target 1.7% 9 Nike 0.8%
10 Forever2l 1.6% 10 PVH 0.8%

ERIZE : Euromonitor Passport Data @ fREMR $E48— 2017 FE -

RSEINRESEMSMRNEIEEEBE » AT DR TIIREOE :

- HEBHREREERNEE0REE : SRR EINMEREERSIREM
FORBENBIS DEHRaN—EMS  HEEEREENRERSMEMREE
2 IBERRESHMETHANEIEEBE - IEH » HERENTZEHRIE
i@ MIBRREEHRRERECHEE » BIKEHRSHHL - mBERELTE
SHREHNEH ENRDBEREEEFT K » WERELKRS REERIRER
EmRENER -
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- BREAIEERESNEBERT - #HEIZFIRRFARNFERER - BEEH
mesA s BREEDINGE - WEMSINESES) - FEIFESRKR PN
SEMBNIRRER - It > RERKATNIRASREE - DEIfELER mh#
RESNERE - EETESRRSARAVIDEETERIIA T KNERAVERET » BEZ
HEEEN -

- BEIIFEEERENIIREE - RLBYENRZHRIINRN  BEEFEST
BAKEIDEENSAVER - BUESNEBEIEESIR - QUSRI MER
KNATRARRLBYZIEBBYFS - BREANEMAE - EREEBR
Ry MR R A TRIREEBIR LR E RN RIAEE BRI NEE -

- IJFEHEM - tRBJMEEENIRREHARIER > BIERREELIEHELEER
IRIGEENER  BETRIN B8 EETRRAERTH T - EF3H
X BEMBERATLTEESNOMEER  ERETEERARTS - BHE
RHEE CHRERRATEEASE  ARELELTAMEMERELURER
IHEEINORFREM - BEYHBRIERERIMEREATES EHEEER

TR R CRARRARREEREM » #£ 1970 T » RERSEHHIBTEEHE
ERED - FHRIRHE > EEMNATEREMEIBEREE T » DIIRKREEE
EMELSRAL K - SAFEHR > BEREREZ D E RIS B8 O o) Ty
SAAIL - AR - SRIEEE ~ R RENAIFE - TE2REELERIIATNESRIE
RENNEZBEBEN -

RS —REMBEEHEREN - IEEmEEERSHN TSRS - £
WTO TRPRECEERIE % » St E R BT BRI E A RTIRAY S BN EES2F5 ~ £
ETBERMRHEREEENCGE « S NEEMANMEREEANNEZBR - BUE
RIEEZHEERICEEBEER - (SRS TIHAOERNTET - MNKRE
REUIEHEERENES



- MEIREMAS - RII—BLIHMEERERE  LTEREGM » RiBRAEES
H o I FEEURMREENRESENTEZSEARAVSE T - A - NKEHE
EEIVEETmERE AT EAIFERRINSIEECR » RIUAREMBERERR
FER AT mEEK

- EESERFRIIRMG - ERKEERNIEEERBHNER S HmBR K N TR
REARAGR » SRESEHURETEREZFREIURRARR - REEREFHER
ERFEFPHFEK -

- BRARKRBEBHEERR - IR EREEKEZERERINSHRAREE
AU - FEABFTRAKREE REZIEE R EENHEBREIURERE
RYERIS °

PRI ECZERIERVEVEEB R BN ESHINE - HEEEFARIEEZINEAYIR

RER - RRFFEVERIELE - RSB EREEREFBURINEE SR FFEAY

TX - RN EREBIA TR B SRAS EME L #H EERAREK » BX

ZREMEHEDEATFETERENER  RIFEMEERRE  EEERED

AURSE EHERE - THEQES - mERRATABIEZEERERREARES

FEBENIABRESEHEF -

B2 - yi/ SIS EAYISm e AR El

A EH 2008 FEFEEERBITRE - REREMERFLIE 20 8T AR
R IKVFTZ=ME 0.4 (27T - FEIERR 2008 ~ 2009 ~ 2010 F=E @RI TEFREEFH
BRIE - BiRSTITR DR ¢ £ 2009 FRTBEESRUESERENSDTELR
DNEE » BIRETHBIEENETLRE - 1R 2009 FEREREMESRFETS » AR
SMNBIEREETE ~ 18ENRESZ » 1R 2010 FIENEBAR » BBEINIMELE - 1]
LG - JERARESEHI - BEEESE 16 BLEBRILLDEBEEREREN 4 8T
ZIER  RER 2015 FHEBTERATERTEERITENZON » ERES
IBRIEITREEBREC RS - FNREIFE -
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— itEBBEEBREE ENIEE - 85 N PERS

ERFREIREE - A28 T 7 FRRBEBRR - FABKREE I —BIEERT
REFEZIER » AMUFEERERN 16 BEH - TEUK 92 BEETAVREM
E AR EEMHBRRER ) CMAKRSEE - BAEZRETATIBERE » 4
WRREFBBNE - ARELBRERNERAEL IR « SSEASLLH
KIBIREREBFEFEFE - ALt » AR TREBPIREFRRRGESEZEBAZ > #
WNEFEAAY [Go Big or Go Homel RVEAFRPIRE @ BENRSEMMEEEE
NIENER » RPNEENHERIENREREREATIBIST » SNKR
SEFBOEINE ~ FEBERERER - ZRTEEZFIA Go Big AY1751 - RRIEX
EERE . SERHEBHELEREDR  SRKELRSEBENHER -

HRASEERER]) » EEFERA ) IEEERWIENNMERIEE - B R
MR ERSERRHEERE » @R NEEMISTEERTPTRENES N - [E5E
BHE » FREBIRI—EE - TFSEERENIRR N XATRTERSHE » &
FIHK - MERBENBRZLIFERIHFIRE » EEERREXES  LKRIE
MBEERBECENELEZHIBE - 2005 FLARIHBEZXEEHZE (Quota) HIF
- BEESEESEHEMIBEEIZE - 12 2005 F 1 B 1 HEUKECZERI% - A
GATT » R FZACZEHIEEUH » EmEA—EEENBRZESIN -

{1 2006 FEUFRIFEAAFTAINIETT  IRIFERNRRKTFRVEE - HRFE
AREN M ARIELE - MITZEBIR T8 > NKREEHENZEIRE » I LIREHE
B, BEMKEFRNHERE - RE BB -NKERA  IRERISEN T
mhE— T~ RER - REEEHEEZEIEERHESK » BUESFRT EMS 115
o RRANKERRELHEEZENEE - BEEEESERREARMEIERN
MEBEIRE : 22X~ 2R« EFRHN=XFE -

e BZED 30 BEFEAQTEH - B EFRRREBBREES(FSHHZRR
% > IR Levi's (RIEE A LBEIIAMAT (RNRBENBENAT) - £EENR
SR EINBEERRRZEELZ-HERT » BRELIRIEBFHERS TR » HIR
ANATRFNATZIEEIIFER - XAARTHREN NI EEEEXHHEE (£



NEGFEFI5E)  BEPE Levis —BRHEE  E8EAS  —BRHIERP
RS HEEEREREEZIIRULUE NG - BHRATRRLRBITLT - X
VILAZRE#EHE HSBC SRITEMEBATMBSESZZEBHIRRNE » BHARIZERER
BIE FHVNSE - ERDNTRFETABR LMAT - BRERHEMENSE
D EEMENWMRFEREE  BMCEEZENEF AT - REZFEHMNZHIEIFBA
7 ALENEEER A T4 EEMEEERERER - o REREEER AR EIRIEE]
8 > BIIREHLRATRRKRZEFEBEENNE » AN ARENERTEALTNEET
ETWERR N EIRE

ERYABIMIIIR 2005 F » /REIARRARIEHAMKEZE « Levi's IVRAHE
B RERREERES » MREFMEEIEHRIERST - 3 BERRE &
AEFEZTR IR - TEEGRF I RFEEFRET » SEFMB AT AR
B E - RBER—BEREESF SR REESE - TR (95%) ~ THEM
K5%  EENEFEEARNSEGRKERME - HESS Levi's ~ Dockers
GAP ~ Primark EEfS KB @RS - BEESHK 50 [HEZE 60 BEH - HREEZIR
{bEZ » EERIRIIEE » BETHHNIRPBSIGEEINTG » TBEEEM
ASHERPE - BEErEHENEEL - 55T 25 XL @ MME T AEEE
3BA FGFiLmomENTEE) -

EWATRIMIR2005F7H EXWAKWEABSFZEBBEIT6 BEETT
(HWEESEE 22,714 F7T) BRZE 2015 FZ2EF 475282 F70 » FEEMER
(CAGR) #740.20% (WITEH) -

—  BFSUERV A SRR ILIRRN R E DR E ERREE 3=

(—) HBNKREERBEE -
IRAYV R TJREHEDR WTO 112 2005 FFISE(F » BURE KA X R M E L E
BHIE - (EEHBNKRENERRSEUEINRR - ReEmMBRENZECE
PR - AR EERSHRBFLUKEF REL - BN FRIRF = AVEIE
it RRBESXERRESE  EERKERRKERZES TH  TERIE
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EOREIRR - fEREIEFEERIF TSR ESENES : B > R
EREYANEES TEEMNES ANINAZTIEN » EREEREXRHMENE - 51
ZICEITNEEMERELIBETZEBE  EERLHEER (U &8
B« BERERER  DHSEERTSRIEFHFENERBENMR
R EEEM)

(T) EEMEEEEA - RELRRES TRRE -
FREELERSE—$NUENES - ENADRRELFEES THK
1 ENASBESER  CEEREALEREASBILEE (U BS
- RISSHS « ELH  EVEDMITRIY - ENEIEVAOI - ENEDILIRT M - BEIK
i) BNEBCEARET S URNFGAE TRTEBAR - S8t
BARETABERELRES T ANNKE  TIABREFCHEENS
5 - RURERS IR SBHFELNSEBNN - B TRHEEREE - 5
BLEEEA - MENADASCHWLETTH  RESR  PASHEE
MEEDEL -

(2) BREERA - FEEERMQEEEEL BETER
BT T RN S CAEEDERSTE - B 2@k
BOARFN  ERILEER  BETRENEN > Eit SR SieEy
REEEARS CE FETSRATMRSE - FAARENATEENS
SHEEKERTR CRAASEWENASE » MRS BRI
SREBHHEGRE  ENATREBLEDCRFEETIA (1 : B9
KSEHE) - RENADEEAEERNCSEEE THESRDA - I
ReMBLEFN > DEILSES B BEREKIMERERTS - 17
TAND  MALNEE  CEEBRERRRELT - BENRAREAR
SIESITE » [RFHEIERSH -

(F0) $2fH—IATVATRRET - IRHE « IR AIELE AR R ARRAAY A FESEARTS
BN TNER BB PINBIRIHST AN » RPN rREA R E
HRIZE » BT SRR RAA (FBE AT S A5 HRA1E - EIAT Levi's MARETENX
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()

—FEHE 4 RIEE MBI R  Dockers —&FE#YH 2 X » i Uniglo HYEI KR
GU BEHERST 65%MiEmBENA AT RIS - RHATEREEES
FEZFRIAZHEAEAN (KK ITS ZEETEERR) - B TIRMRERS
2, CEIRSERET RS  MEPHEMBERME MR » FEEMAZ FEE
SREENAER  RUNSEPERZERINRERMBICH » STR—RI
BEERENREME  BH-IGDAWRS » RitmEEFHENATIEES
EMFEE > WHZMmEN G.U. EE{F5 & : Gap * Next * Haddad E&1F
7 & s Dockers & Levi's EG1F 11 & : HEREE 10 B LB FPHERES
{E#88 3 F -

FINRERTERIFE

TERBEHERRRHEEITEENBR  SRIIERBEREEEH
GSP (Generalized System of Preferences gL EEREIR) FBEEK
TRERKEE - BrUAREMBTERMRNVERGE - MEREIENIEH
ERHMBEEHNZERMRNVERSTS - EBRATEINER D MAIZRAE
7 @8 (BRI CisEmERE) « SBE 15 8 (RXREBHBERE) « g
28 (FTEMENRAER) RIFNBEET 118 (VF EBBBEED > VF
TE T BHEEE Lee ~ Wrangler ~ The North Face ~ Nautica ~ JanSport * Vans
F 30 ZfEmh#E)

RN ERZEMEE WTO FRE(FEUHECRES - RISE IEHEHHRSE 1 /Y
2 [EENRTIRAIRZE » BEI9T8 _UHIINRE D - FRIEEH
BX-

B RV SRR D RBEN BN G EE 2 IR

FKENRIES

RTRYFEIE -

BRAHREF S EREDRES _ERAIRR/EEN—IR » (T{UEFHINE
R CAERRETHIER - THPITAESEREE  BEERETEBRA



PARD - VRSB RRE - BRIV ERNEE 80%~ 85% » &AAT
BE—BEHERFTE 90%~ 93%HI7NE » EEBAME - EHATNMMIER
WEBIRHE 85%~ 90% : MREHRINFER L » HEARTHINENAT
BREEHNZERM - AMBEARRESBLUERELN 10% » TRERDE
(PR IRIBAREN & FERNHESES -
.BEEtEA :

MERRSEER S NBENESE  RRFEHRES LIRS - A THR
EHFRN - ENATBRE=FRN  SECHKREABELEE - BRIMKRA
INEESLEARETSHRNGTSEETRIEBRR - BEEHEAR

B KIERFEERES TATINKEE - MY KIBRESFSBEENRE - 8
BIME » ZATRAELMEEABES LRI HFRE » TABABXOSG
SEEELEM 17 HHESE 21 4 ERENATEEBAESLEE—FE
% TABABXDIEHEEMRHEEE 25 HHRVER - BIEART) 2015 RIFE
R4 T8I 6,772,489 £ » 2016 TEAE BV 8,500,691 14 - ERERVIEF
#7 25.52% -

—75E - BECEENER - BIREXEYRERAMESHS THE
RIE - KEMRBDBECESR > BRIRETNERDSSRIEE « BER
HESFEXFREZEEEM XA TEENNTIRFHESSIHE 18 E
Th  SHERRAZEREINNER - RBERBASFEEBE 20 BigHIE
BEBRAMRTIE (Generalised System of Preferences, GSP) i » TE75&)
SHEFHOERBENERT N KEEENRRSINEERRECTE
2R - RZEERTERMIRAESE - IRIE GMAC ERIERT - SURREMK
HEE 2009 F££ 2013 FIK » BEFIINERE 20.5% - MERBEERET
BH2014 T 1 BZEEMKKELIURSHZFFMA - 2014 F£2 HEH 80 =
TLHAA 100 27T » 2015 T 1 BXFAZE 128 =TT » 2016 BEAT EREH 140
E%  BEATHEWREERK 20% -
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(2)

ERNTEEEMATHA LREE - HEBRSEMDNIBETERPN
IMETATRAZEZES - EB2REBEIERFEIES  BAELERED
1ELERl » FBARHEE IR A TR BINATEN @ AL HERF AU

 HERERZEREIRE -

NRTTEMMMFRIERZHRRE - TR IEIRAVRE « MERRENRES -
ERRERBREAVERBAMYE DBEEEEERZRERET] - BRI
MKHARVEHIINVEIERAVZER - BB TEEZHBIRE
KENBHZIR

. EBFEBAYSZFT

Levi's * H&M ~ C&A » GAP * TCP *5.11--FF P ER AR T HEF A THY
RIERZRE - BIFRRDEEEZR o D Levi's 7301 » Levi's G EBED 43
Strategic vendor (FREZM{EMER) - Core vendor (ZIMNMHEFERE) E2 Vendor
(fhFEE) =Bk » BERTERALE—ERR Core vendor (FZI)MH
FEE) MNIE - SEMHEBIZENATRINE » Levi's REAKFHBENAELT
RBHEIRBITHIEBER - EARTEUEBS Levi's RIRREEMHERZ
— o BH EER > Levi's RIFAEmMMBEBICRAHEE » FIRAREM
FEERVEIE - B 2013 &£ £ 2015 FHIR 33 RILEE D E 26 K ~ BiFD
E 2R - EFMRERGFEZET » LARTIRBARIE » S EREHET
RIMRIEREHR - HIRARITHREBEZIRSRIER - KA Levi's &K
MHIER - BT OIERS Levi's £ 25,000 R T EE - LEAN - RIZIERR
ZEZET » ARTR 2017 FEREET Levi's #EHTN 501 ERAVITIRFIE
((ER Levi's RISHFMBERAEEHEMHSERIN) » LLERTZER Levi's
HANTmEBRT » ERYARKNTSHEEERIEEEIAVEHE -

PUARBREERBRERRIZS HAM =6l » H&AM th B EA N T EEH
OEM FiREEE A ODM Lf - H&AM i ER AN BB AR EEHE R -
K H&M ZHBAEIHGAY T EETE - H&M FBET7E 2020 FRIFEEMED T
BSHEE 4,000 BIXTHES - B HAM tHETETME TEEEHBRAU



KFEH (Outdoor) RIAREINE - 2016 TR AL EH H&M FBEE 743 Silver
(SRHE) MUHIER - BR 2017 FEHR Gold (EHE) HEE - RTTAE
H&M $I AN TEERIALZS ODM TRIHIHEAS - MBI BB MR EM HAM
E—TRBNREFRE - tH - ZOTBREHAGDHARIRIBLAIE - MIZ
MASEAHEEREMRXEETR » #HENAITHEEE M TRAEER
BURANER » AL RRMEEELDEN H&M HAEFT B EERITiEE
2R ~ WNEASEANERRRAVET S

EEmEE GAP 73l » 2016 & 1 B GAP EEFIFIMIKE 21 (IEIFREHR LA
FEREREREBRRENAQSURENNE  HERMEE T BMK
NEEHBRIRRRIZEARE - 7EEHRFERET - GAP Wik E7E 2020 &F
RIRESUR R A ER S RN BT RBZRZAEF -

2. HIEERISZE -

B REEPHNEBR AR TN » N EEXRERRUREEIEERY
HBHEEFREEHTEEFERN  BERTATKNRZIREFZRIBS
ERM » FERBRE—R=TIRE AR IOHEEPERESRE - 1§
HAR IR EEAGA 2% ~ 5% WBBIREFALT  REBFHINENLKERE
RIRZEEF > LEEEREFERVER -

3. SRITERISZHS :

REIDE » EMATEERENREMINBIRTHEESME « BNFREIE
L5 MEBEEEMKEIBERENAT » HESERNREITH 6% -
8% % » BFHANTEHE - REENHERTENNER » FENRER
BEREX - IRTBERKRASIE - RMEESNEE » TZSERRBHESEK
BNEEMAHES  TEFRPED  BHMUI%FNEREBNENSGE
MEMZEN A SFEHARRETURIERHAR LT XHE - BEOBMEZNSER
S TERIRIR -

1R 2017 & 8 B 1 HHRKRIETWENRATHANELAE - EESKFESEHE

HRZNWE  BRMEE  EANRIRRENET] - ZRSE2/MIIK 2017 F 8
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BIRERBEBERE » # 9 REARERS  BINEPTHE » 1 10 BRREAER
S - KEREERIEET - RIS THITENNRESTERRIED -

b - #55

SENMBNKEREREA  MEERREFFNEHENE=KESR
B 1940 FRARHAREES 60 35F » BEEEEMHEZEEANZERENR—BBE
L~ TISHEEERRTEZES - 1970 FRWE - MHEEENNREAL -
BHRDEEW 1 BKRHME - BOBEESAREOEE 30% » BTBENBITE
2 —BEEE - FAA » BEEILPR HEFRIOAN#mECE - 1980 £ ¥
HiE L EEREIBRESIE - PHEILE - iiEEiR T S1E » HE0ZERE
R~ FTEWNEETHE - REFFESRERT - TN ERRAEAENRE I EERAY
Bt (FEEmATINEREEENS LZARERE - W AERSEHER
RR O MEA [YBEE] -

BEC MERNREFFAVEE - 1980 FREBEZIMEBERNASZE > 5F3H
NABRABSHMAILARZHRM - FELEER - FE - S5 5158 - S5a
FEREM - BF - BEFFEABATRBNSEHFNAS ZEHANBEERMESE °
EEZINMERYERED - SEWFIEE « BEREARFRZEZITAET - BRRER
FREENHNEF ST EmEEEN  ERBITNANRKREFESES » If 7 RZEIN
BIREN » HOELEEFRARPIEGE - NOFRLUE » N2RERHEHIRE - &
FEEEERH RV NEER - M > WSEINEFEXMRBIE - B LA
MBEE - EmbRRED MEEL) 8 NEEH ) WY - BRESEENIE
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Middle East Capital Impacting Global Valuations

Investment Sector

Overview

This document describes the current state of global markets and resulting
investment opportunities from a Silicon Valley Venture Capital perspective.
Venture Capital (VC) in this instance is defined as for-profit investment in early-

stage, technology-related companies. Many of these companies are pre-revenue,

* WI Harper Group is global leader in early-stage, cross-border investing between Taiwan and Silicon Valley.
Founded by Mr. Peter Liu in 1993, the fund has over 20 years of operating history specializing in Technology/
Media/Telecomm (TMT) and Healthcare Technology investments.
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and often pre-product, at the time of investment and therefore bear substantial
risk for the VC investor. However, successful VC investments can yield atypical
returns, often outperforming other asset classes (such as private equity, public
markets, real estate, etc.) and major global indices several times over.

Many global VC investment trends originate in the Silicon Valley/San
Francisco Bay Area of the United States due to a confluence of factors, including:
(i) the region's long-standing history in technological and thought leadership, (ii)
a high-concentration of entrepreneurs, academic institutions, and venture capital/
private equity funds, and (iii) numerous leading technology companies having
headquarters or large operations in the region. Other regions have also become
thought leaders in certain technology areas, for example, Taiwan in fabless
semiconductors and design manufacturing or Israel in defense-related and
security technologies. None-the-less, Silicon Valley remains the nexus of start-up
technology and VC investment.

The global VC ecosystem is in the middle of a much-needed correction
and normalization period. Key indicators of this correction include a healthy
slowdown in investment velocity, increasingly pragmatic valuations for early-stage
investment rounds, mergers and acquisitions or public equity buyouts driving
more VC liquidity than initial public offerings, and an increased focus in cross-
border investing. These combined factors are driving a return to a healthy VC

Ecosystem with long-term viability.

Investment Velocity

The most recent decade of VC investment has been heavily impacted by
global economic crisis of 2007-2009. VC, like other asset classes, saw a massive
slowdown in investment velocity during this time while limited partners, family
offices, endowments and sovereign wealth funds withdrew from the market. This

led to a substantial build-up of investable capital as cash "sat on the sidelines"



waiting for markets to re-open. As the global economy recovered, investments
followed at a reasonable pace — but not at a velocity sufficient to compete with
pent up demand and competition for deployment of "sidelined" capital.

Eventually capital flooded the global markets in late 2013, resulting in a spike
in both dollars invested and valuations. This movement was further exacerbated

by a trend towards "seed investing", in which VC funds invested small amounts

of capital into numerous companies at the very earliest stages of development.

As a result, deal volume spiked along with valuations and invested capital. These

trends can be seen in the chart below:
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Note: A spike in key investment indicators as 'sidelined’ capital returned to the global VC market in 2013.

Sources: https://pitchbook.com/news/articles/a-decade-of-venture-capital-an-era-of-excess-datagraphic.

Figure 1 A Decade of Venture Capital Investment

Investment velocity started to readjust to healthy levels in late 2016, with
deal activity returning to 2012/2013 levels. Most recently, Q3 2017 (the latest
quarter of available data) saw 2,369 VC financings globally." This is a five-year
low, marking a 6% decline from the previous quarter and a 13% decrease year-

over-year from Q3 2016.

' "Venture Pulse Q3 2017." KPMG Enterprise, 11 Oct. 2017, page 6.
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Deal Volume is DOWN While Invested Capital is UP

Declining deal volume may at first appear to be cause for concern, however
deeper analysis shows that deal volume is entering a subdued plateau while
invested capital is on the rise. Both are indicators of a return to a healthier and
more rational investment environment. The first three quarters of 2017 saw
7,558 venture-backed companies raise nearly $90 billion in funding globally.
2017 invested capital is on pace to exceed the total $134 billion invested in 2016.
However, 2017 deal volume is expected to fall short of the 9,717 deals completed
in 2016.> These two factors are an indicator that investors are not pulling back
from the market — but that they are being more selective on deals in which they

invest.
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Deal volume continues to decrease back to reasonable levels while invested capital is on the rise.

Note: graph shows US Deals only
Sources: "Venture Monitor 3Q 2017." Pitchbook and National Venture Capital Association, 28 Sept. 2017, page 4.

Figure 2 Deal Volume and Invested Capital Trends

? "Prequin Quarterly Update: Private Equity & Venture Capital Q3 2017." Prequin, Sept. 2017, page 14.



Capital Favors Later Stage Investments

The trend of investing more capital but in fewer deals is further supported
by the return of "mega rounds", often exceeding $100 million, as competition for
investing in successful, high-growth companies intensifies. This is particularly
noticeable during later stages of investment (i.e. Series C and beyond) where
VCs are fighting to maintain ownership while often facing additional pressure

from larger and less valuation-sensitive investors, such as private equity, large

family offices, sovereign wealth funds and strategic or corporate investors.

Mega-deals are prevalent in all regions, but Asia has seen a particularly
sharp increase in related invested capital. Asia's top 10 deals in 2017 accounted
for almost one-third of the total VC funding in the region, with half of the deals
coming from China alone. The second quarter of 2017 saw two $1 billion+ mega-
rounds, including $5.5 billion in financing for ride hailing platform Didi Chuxing
— the world's largest tech funding round ever — and a $1 billion funding round to
news aggregator Toutiao.’ In the third quarter of 2017, three companies raised
$1 billion+ funding rounds, including US-based property manager WeWorks' $3
billion round, another $2 billion for China-based Toutiao, and a $1.6 billion round
from China-owner electric vehicles manufacturer, BAIC BJEV. These significant
mega rounds and the continuing decline in deal volume reinforce the disciplined
path VC investors are taking by placing fewer bets on angel and seed round
opportunities and deploying higher amounts of capital into a more select group of
companies.

Recent quarters indicate that the decline in aggregate VC deal flow mirrors
a decline in early stage investing, particularly at the Seed and Series A stages.
Through Q3 of 2017, early stage investments represented less than 50% of all

completed deals for the first time since 2012.* This trend however, may also be

® "Venture Pulse Q2 2017." KPMG Enterprise, 31 July 2017
* "Venture Pulse Q3 2017." KPMG Enterprise, 11 Oct. 2017
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the result of Seed stage deals moving further into the venture lifecycle, rather
than an indicator that invested capital is shying away from funding early stage
companies.

On average, companies entering the Angel/Seed stage in 2017 are one full
year older than similar companies were 10 years ago (Figure 3). In addition,
the median Angel/Seed deal surpassed $1 million in size for the first time in the
past decade (see Figure 4). This trend has been extended by the proliferation
of accelerators and incubators, as well as the emergence of angel groups and
online platforms for angel investing or equity crowdfunding. The increased
investment opportunities prior to formal Angel or Seed funding have prompted
many seed-stage VCs to shift toward later and larger deals. This movement has
caused a domino effect in which investors at subsequent stages are interacting
with more mature businesses and making larger deals than they have historically.
"Series A is the new Series B" comments are not only becoming more common,
they are becoming more factually sound. In fact, year to date, the median early-
stage deal size of $6.1 million has surpassed the median late-stage deal size of
2010 ($6 million), marking another VC "first" that has been recorded this year.

It should be noted that deal maturation across all stages explains only part
of the transition we continue to see in the VC industry. Another notable trend is
that companies are continuing to remain private and delay exits in favor of raising
late-stage capital in the private markets, while continuing to capture market share
and build sound operational metrics. The last two quarters of 2017 mark just
the second time in the past decade that more than $20 billion was invested in
two consecutive terms — and total capital raised during this time is the highest in
history for similar timespans.® This is another indicator of investor selectivity and

an increase in mega rounds.

® Venture Monitor 3Q 2017." Pitchbook and National Venture Capital Association, 28 Sept. 2017
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Seed stage deal volumes are the lowest since 2012. However, this may be the result of companies maturing

and moving further into the VC ecosystem rather and an indicator of poor investor confidence.

Sources: "Venture Monitor 3Q 2017." Pitchbook and National Venture Capital Association, 28 Sept. 2017, page 5.

Figure 3 Companies have gotten older Figure 4 Deals have moved larger

Unicorn deals driving growth of aggregate value
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Mega rounds are increasing the aggregate value of deals across the board — another indicator of investor

selectivity.

Sources: "Venture Monitor 3Q 2017." Pitchbook and National Venture Capital Association, 28 Sept. 2017, page 6.

Figure 5 Mega-deals propel US VC investment
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Mergers and Acquisitions Dominate Liquidity

2016 was the slowest year for US initial public offerings (IPOs) since
the 2009 financial crisis. A total of 106 US IPOs raised $123.7 billion — down
approximately 30% from 2015 totals.® This trend is fueled by an increase in
mergers and acquisitions of venture-funded companies. In particular, cash-
rich and technology hungry strategic/corporate investors are acquiring venture-
funded companies. Corporate giants such as Qualcomm, Microsoft, Oracle,
Samsung and Tencent are spending significant amounts of capital, often at
favorable valuations, to buy up smaller tech companies and gain access to the
newest and most disruptive technologies in cloud computing, 10T, smart mobility,
social networking, big data analytics and more. 2016 resulted in $612.9 billion in
global tech deals, making it the second-best year of the decade for acquisitions
— second in pace only to a record-setting 2015 which saw $691.4 billion in tech
transactions globally.

2017 is already shaping up to be a record-breaking year for exits as
investors continue to realize liquidity from pent-up gains that have been accruing,
but illiquid for several years. There have been 83 IPOs on US markets year-
to-date for 2017, which is up 73% from the same period a last year. Total IPO
proceeds for the same period in 2017 is $21 billion, up 159% year-over-year.” Six
'Unicorns' (venture-funded companies valued at $1 billion or higher) completed
IPOs through Q3 2017: Snap, MuleSoft, Okta, Cloudera, Delivery Hero and Blue
Apron. In comparison, there were five "Unicorn" IPOs in all of 2016.

Geographically, China continues to show robust growth in the technology

IPO market with 39 companies raising a total of $5.5 billion so far this year.?

6

"Learn more about the 2016 IPOs on Accompany." Accompany, 19 Sept. 2017,

https://www.accompany.com/insights/2016-ipos.

" Roof, Katie. "The 11 biggest tech acquisitions of 2016." TechCrunch, TechCrunch, 3 Jan. 2017,
https://techcrunch.com/gallery/the-11-biggest-tech-acquisitions-of-2016

® "Global Technology IPO Review Q3 2017." PWC, October 2017, page 9.



While the Chinese IPO market suffered in 2015/2016, tides have changed and

recent IPOs have been favorably impacted by the efforts of the China Securities

Regulatory Commission (CSRC) to speed up the approval process as well as

support other exit avenues, such as the recently created NEEQ (National Equities

Exchange and Quotations) or "the New Third Board."

Despite improvement in the overall IPO landscape this year, M&A still

remains the dominate path to liquidity for venture-funded companies, especially

with the growing corporate participation in the VC market (see Figure 6). In 2017,

corporate acquirers continued to drive the majority of M&A transactions, with
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Figure 6 Mergers and Acquisitions Continue to Dominate VC Exits
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70% ownership of the total M&A market.® Many of these corporate acquisitions
are motivated by the opportunity to obtain novel technologies for their own use
without the need to invest heavily in R&D. For corporations, this has become the
less risky (and quicker) path to addressing innovation.

Corporate acquirers have proven they are willing to pay for innovation, as
was demonstrated earlier in 2017 when Cisco acquired AppDynamics for $3.7
billion the day before the company's planned public offering. The acquisition
price represented an 85% premium over the company's $2 billion market
capitalization pricing target.’” Other billion-dollar deals in 2017 include Intel's
acquisition of Mobileye for $15.3 billion, PetSmart's acquisition of Chewy.com
for $3.3 billion, and Red Ventures' acquisition of Bankrate for $1.4 billion. Old-
guard companies have recognized and embraced the need to innovate to
remain competitive as their industries are being affected by a rapidly changing

technology landscape.

The Resurgence of Corporate Venture Capital

The recent rise in corporate acquisitions has also led to a material
increase in Corporate VC with major companies investing in VC-style, early-
stage companies. Notable corporate investors, such a Google Ventures, Cisco
Investments, Dell Ventures, and Intel Capital, have played a significant role in
the VC industry for many years. However there has been a recent influx of new
Corporate VCs, ranging from convenience stores (7-Eleven) to financial firms and
car manufacturers (GM invested $500 million in Lyft) that stand out as the new

entrants to the market. From 2011 to 2017, the number of global active corporate

°® "Venture Pulse Q3 2017." KPMG Enterprise, 11 Oct. 2017, page 24.

'® Carson, Ed. "Cisco Systems Nabs AppDynamics For $3.7 Billion, Just Before IPO." Investor's Business Daily,
Investor's Business Daily, 24. Jan. 2017,
https://www.investors.com/news/technology/cisco-systems-nabs-appdynamics-for-3-7-billion-just-before-ipo.



investors has tripled to 965. Today, 75 of the Fortune 100 companies are actively
investing in VC-style deals — and over half of these companies (41 at last count)

1

have dedicated Corporate Venture Capital (CVC) teams." As a growing source
of capital, CVCs are participating in nearly one third of all US venture deals and
40% of all deals in Asia. Q3 2017 alone saw CVC participation surge to 18% of

all venture capital deals (see Figure 7).

Corporate VC participation in global venture deals
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Figure 7 Corporate VC activity is increasing

" Carson, Ed. "Cisco Systems Nabs AppDynamics For $3.7 Billion, Just Before IPO." Investor's Business Daily,
Investor's Business Daily, 24. Jan. 2017,
https://www.investors.com/news/technology/cisco-systems-nabs-appdynamics-for-3-7-billion-just-before-ipo.
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The rapid pace of technology innovation — which typically favors smaller,
early-stage companies with singular focus — is likely a contributing factor to the
increase in corporate investing. Larger, often public, companies must continue
to evolve and grow their businesses in order to remain competitive. The pace
of disruption has increased exponentially, to the point where an established
corporation can seemingly have their core business dramatically changed
almost overnight. Well-established companies with strong venture teams and
corporate strategy can radically expand their positions in both existing and new
markets. For example, Amazon's recent acquisition of Whole Foods and near
simultaneous investment in vertical farming company, Plenty, has positioned the
company to disrupt the entire grocery industry with an industrial-scale, 'farm-
to-retail-to-table' experience. This move comes only a handful of years after
Amazon entered an entirely new line of business, web hosting, with Amazon Web
Services (AWS). AWS now accounts for more of Amazon's market capitalization
than the company's legacy commerce business. Another example is Google's
expansion by restructuring the company as Alphabet, launching intelligent
transportation company, Waymo, and exploring moonshot opportunities with
Google X. By comparison, one-time powerhouse and Google competitor, Yahoo,
failed to innovate and was acquired by Verizon for $4.48 billion — a mere fraction
of the company's previous market valuation.

Another factor contributing to Corporate VC activity, particularly for market
leading companies, is the mammoth amounts of cash at their disposal. The five
biggest tech firms in the US (Apple, Alphabet, Microsoft, Amazon and Facebook)
have recently become the five most valuable listed companies in the world with a
total market value of over $2.9 trillion. Together they have $330 billion in net cash

(cash less debt) — a ratio of twice their gross cash flow."

"2 "Tech Firms Hoard Huge Cash Piles." The Economist, The Economist Newspaper, 3 June 2017,
https://www.economist.com/news/business-and-finance/21722809-their-excuses-doing-so-dont-add-up-tech-
firms-hoard-huge-cash-piles.



These companies are pressured to "put this capital to work" in order to
generate strategic value and/or accretive returns for the business. While they
are active acquirers of companies that are strategic to them, getting involved with
companies earlier through investment allows them to gain insights, advantage
and early access for acquisition at lower costs than when the companies develop
fully on their own. Corporate VCs are merely the vehicle corporations use to get

involved with companies earlier than at the acquisition stage.

In closing the discussion on Corporate VC, it should be noted that there are

pros and cons to this trend in the VC ecosystem:

Despite some concerns, the general consensus is that the rise of Corporate
VC is a positive development in the VC industry — benefitting both traditional
VCs through co-investments and startup companies through increased access
to capital. Corporate VC participation, especially as a precursor to acquisition
activity, can help drive market adoption, accelerate revenue growth and create
exit opportunities for early investors. Corporate VCs may also add material
value in the process of building successful companies and driving innovation
by providing: (i) in-depth industry knowledge, (ii) access to potential customers,
distribution channels and lucrative contracts, (iii) solid brand association, (iv)

revenue growth, and (v) ongoing capital needed to accelerate growth.

Cons: Different Investment Motives and Return Expectations

Corporate VCs may, and often do, have expectations and desired outcomes
that are not always aligned with traditional VC investors. Traditional VCs invest
their money for one primary reason — to maximize return on investments
for themselves and their limited partners. Corporate VCs, however, make
investments based on a wide range of potential outcomes from which they can

benefit. Financial returns are a great perk, but more often than not, Corporate
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VCs value investments based on strategic relationships, acquisition viability,
channel partnerships, product integration, revenue diversity and more. Corporate
VCs may even invest to remove a competitor from the market. This can result
in serious conflict. For example, traditional VCs invested in a company will seek
to maximize return on the investment when that company is acquired. However,
a corporate VC invested alongside a traditional VC in the same company is
incentivized to minimize acquisition price, especially if the intent is to remove
competition from the market.

For the most part, the pros outweigh the cons with Corporate VC, but

knowledgeable investors proceed cautiously.

Middle East Capital Impacting Global Valuations

Another noticeable global trend to recognize is the massive influx of capital
from the Middle East. Middle Eastern sovereign wealth funds have been long-
time supporters of Venture Capital, Private Equity and other asset classes — but
usually as passive limited partners. This is now changing, particularly with Saudi
Arabia. In the past three years alone, Saudi VC firms invested over $5 billion
dollars into US startups, with the pace of investment skyrocketing to all-time highs
in 2016 (see Figure 8).

The Saudi investment boom began in 2015 with over $1.25 billion invested
in US startups across a handful of deals, including some of the largest private,
and now public, companies in the US." Lyft walked away with the vast majority
of 2015's Saudi funding haul, landing a billion dollars from the Kingdom Holding
Company as part of the company's Series F round of financing. Saudi investors

also took part in Snap's $200 million Series E financing. While 2015 showcased

® Adamson, Loch. "Saudi Arabia Signals Pending Power Shift with Mass Arrests." Institutional Investor,
Institutional Investor, 7 Nov. 2017, https://www.institutionalinvestor.com/article/b15hs9cg5b5n9q/saudi-arabia-
signals-pending-power-shift-with-mass-arrests.



Saudi Arabia's US-Based Startup
Investments

Investments do not include private equity # Number of Deals
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crunchbase news

Saudi Arabian direct investment into US startups is at an all-time high, but still follows typical VC trends of
investing large sums into proven companies.

Sources: Page, Holden. "Saudi Arabian Startup Investment Into US Startups Slows." Crunchbase News, 30
Nov. 2017, https://news.crunchbase.com/news/saudi-arabian-startup-investment-us-startups-slows.

Figure 8 Saudi Arabia VC is at an all-time high

the launch of Saudi capital investing in US deals, 2016 was record breaking on
numerous fronts. The vast majority of known 2016 Saudi VC investment went
into Uber's $3.5 billion Series G raise — in which the sole investor was Saudi
Arabia's Public Investment Fund (PIF). PIF is a $224 billion sovereign wealth
fund led by the Crown Prince, His Royal Highness Prince Mohammed bin Salman
(HRH MBS).

Massive Saudi Arabia investments into US unicorns aren't just notable due
to the size of the rounds. More significantly, the Uber, Lyft, and Snap investments
illustrate the country's departure from what Saudi Arabia knows best: oil and its
respective complements, such as plastics, manufacturing, and chemicals. The

country is also going through an ideological shift, with Crown Prince, HRH MBS,
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driving large changes in the Kingdom. In the five months he has been in power,
the 32-year-old Crown Prince has already determined the non-traditional ways
he is going to put the country's virtually unlimited resources to work. At the
recent Future Investment Initiative conference, the Crown Prince showcased the
Kingdom's ambitious economic plans to move away from its dependence on oil
revenue.” One of the most notable projects announced was the government's
$500 billion plan to create a sprawling 13,000 square-mile special economic
zone, known as NOEM, overlooking the Red Sea.”” NOEM embodies the Crown
Prince's vision for the new Saudi Arabia, or as the website (discovernoem.com)
describes it, "a new blueprint for sustainable life on a scale never seen before,

where inventiveness shapes a new inspiring era for human civilization" (see

Figure 9).

The Crown Prince's vision for the new Saudi Arabia — departure from a dependence on oil revenue and a shift
towards innovation.

Sources: NOEM, http://discoverneom.com

Figure 9 Saudi Arabia's NOEM

" NOEM, http://discoverneom.com
® "/enture Pulse Q3 2017." KPMG Enterprise, 11 Oct. 2017, page 22.



Investment Sector: Internet of Things (loT)

The Internet of Things (loT), sometimes referred to as the Internet of
Everything (loE), is a broad term used to describe the expansion of the Internet
into a broad network of interconnected "things" embedded with electronics,
software, sensors, and connectivity. These things can include devices, apps,

software, people, virtual machines and more. |oT enables these things to be

sensed and controlled remotely, resulting in more direct integration between
the physical world and computer-based systems. Clearly identified as the next
'megatrend' in Internet growth and related investing, experts agree that the
Internet of Things will extend the reach of the current Internet by at least an order

of magnitude (i.e. 10x larger than today) in the next several years.

Market experts, including Cisco, Gartner, and Ericsson, all forecast that
loT enabled touch-points will reach 50 billion units by 2020, which is several
times larger than the collective mobile and PC Internet today. Just as the
mobile devices dramatically expanded the reach of the previous PC-connected
Internet, loT will again dramatically expand the current Internet and enable a new
generation of machine-to-machine communication. This megatrend will impact
all aspects of technology and create entirely new fields as well. We are just on
the cusp of this wave as we see the first generation of connected thermostats,
surveillance cameras, wearables, and connected healthcare devices come to
market.

By all accounts, |oT is a multi-trillion-dollar market. Increases in operational
efficiency alone will reach into the hundreds of billions. For example, a recent
GE loT study found that a modest 1% increase in operational efficiency in energy,
transportation, logistics and healthcare could yield $276 billion in operational

savings by 2030. Moreover, McKinsey, Cisco and HP all estimate the total
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market opportunity of l1oT to be between $10 trillion and $20 trillion over the next

10 years.

Where is the value potent
of the Internet of Things?
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Sources: "The Internet of Things: Mapping the Value Beyond the Hype." McKinsey Global Institute, June 2015.

Figure 10 loT Opportunity Landscape

Consistent with global trends, investment in the |oT sector has seen a recent
shift from primarily VC to corporate/strategic investors, growth funds and private
equity. This is being driven in large part by the need for commercial applications
in the energy, manufacturing, and transportation industries. Another global trend
impacting the loT sector is more money being invested into fewer deals — and

often at later stages with less valuation sensitivity (see Figure 11).
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US venture investment in loT

$530.5M $489M $533.8M

$456.6M

$282.1M

I,

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016*
As of 11/30

mmmm Total Capital Invested ~ mmmm Deal Count

Deal volume decreased in 2016 and 2017, however invested capital continued to increase,
supporting the theory that investors are being more selective and investing more money in fewer
companies.

Sources: Tom, Mikey. "loT Breakdown: VCs betting billions on the connected world." Pitchbook News, 7 Dec.
2016, https://pitchbook.com/news/articles/iot-breakdown-vcs-betting-billions-on-the-connected-world.

Figure 11 US venture investment in loT

IoT is the single largest global trend and investment opportunity available
today, however VC investors should proceed with caution. Surplus capital from
multiple sources flooded this sector early on and it is now facing a substantial
correction. In addition, many consumer-facing loT startups failed to gain market
traction and/or meet investor expectations, which has in turn resulted in follow-on
rounds of financings being more challenging than anticipated. loT sector write-
offs are increasing rapidly with some VC funds writing off as much as 50% of their
loT portfolios.

The following trends are the most viable investment opportunities within the
loT sector.

* Trend 1 >> [oT in the Smart Home
The beginning of the loT sector investment boom arguably began when Nest
captured the imagination of consumers and provided a glimpse into the smart

home of the future — and Google's $3.6 billion-dollar acquisition of the company
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ensured that VC investment followed into the sector. Many startups have
since been formed to address the growing demand for smart/connected home
products. Products include smart locks, lighting, security systems, cameras, A/
V equipment and more. These devices learn consumer habits and behaviors
and then adjust product functionality to best serve them — all while making
homes safer and more comfortable and efficient. In addition, loT's inherent
interconnectivity will enable consumers to access and manage their homes
from anywhere in the world.

Trend 2 >> [oT Connected Vehicles

Connected vehicles are one of the most disruptive applications for loT.
Connected vehicles and loT devices within them offer the ability to capture
real time road conditions, relative speed and distance between vehicles,
trip information, traffic information, and other sensor-gathered information in
order to guide passengers safely to their destination most efficiently — or even
autonomously. This will disrupt virtually all forms of transportation, logistics and
delivery services. Google is leading in this effort and many auto manufacturers
are close behind.

Trend 3 >> |oT Optimized Business Processes

The ability for sensors to monitor processes in real time combined with the
ability to store and access information traditionally scattered throughout an
organization will enable companies to assemble, visualize, analyze and plan
around that information in collaborative workflows or processes that match how
the organization works. Companies can also change workflows with previously
unseen speed and agility, adapting to changing market conditions and seizing
new business opportunities. This loT segment alone represents a $10+ trillion
opportunity by 2025.

Trend 4 >> Industrial loT

Consumer loT currently accounts for the majority of loT spend and investing.

This will change in the near future as industrial loT begins to deploy at scale



— at which time it is forecasted that up to two-thirds of future demand for loT
products will come from industrial applications. Industrial adoption of loT has
historically been limited due to concerns about stability and security. These
issues have now been addressed except for the most rigorous cases. The
Manufacturing, Transportation and Utilities sectors are all projected spend over
$50 billion annually and they have already defined applications needed to drive

efficiencies critical to their evolution. Additional growth areas, according to

IDC, include: healthcare, insurance, and retail verticals.
In summary, the following graphic provides a good representation of
loT investment opportunities by category and timing. VC investors seeking

consumer-centric investments should strive to find companies that are capital
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This graphic illustrates both the categories and timing of loT investment opportunities for VC investors.
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Figure 12 loT Investment Opportunities
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efficient, have rapid adoptions cycles, superior user experience, social/community
involvement, and some model for both upfront and recurring revenue sources.
Selective investments may also include enablement platforms that can reduce
time to market for vertical applications and ultimately become important elements

of the IoT landscape.

Most elements are already in place to support the growth forecasted in the
loT sector. These elements include: (i) global proliferation of billions of smart
and/or feature phones; (ii) emergence of affordable and energy efficient ARM-
based processors; (iii) Bluetooth Low Power that allows seamless and energy
efficient communications; (iv) miniaturization of sensors, MEMS, and cameras at
affordable prices; (v) adoption of IPV6 (opening up to 8x10% addresses for these
devices); (vi) big data collection and analytics that provide ubiquitous access to
information and enable autonomous operations; and (vii) low-cost wireless and
cloud networks.

In addition, several companies like Tl, Qualcomm, Broadcom, Mediatek,
Arduino, Intel, and others are focusing on two important parts of the value chain
to enable loT rollout on a large scale. The first is sensor technology and chips
that will be ubiquitous in all connected devices making up the Internet of Things.
The second is the development of 10T Systems on Chip (SoCs) and related
platforms that enable startups to accelerate the development and adoption of loT

sub-systems.

loT is the largest market opportunity for VC investors today and in the
foreseeable future, however VC investors must use caution to find quality
investments that have all elements of a successful business in the long-
term. There will be few, if any, "quick hits" on the M&A front. Instead acquiring

companies, and more so public markets, will seek out and reward only the



most promising companies built on superior technology and with sound
operational fundamentals. It should be noted that 10T is a particularly strong
fit for a cross-border model between Taiwan and Silicon Valley, as the sector
plays to the strengths of both regions. Bay Area startups are leading the way
for the development of core loT software technologies and enabling platforms,
while Taiwan is world-renowned for underlying semiconductor and design

manufacturing capabilities.

Investment Sector: Augmented Reality and Virtual Reality
(AR/VR)

Augmented Reality and Virtual Reality (AR/VR), sometimes referred to as
"Mixed Reality" or "Reality Plus", refers to the set of technologies that seamlessly
merge real-world interactions with digital technologies to create an enhanced,
and ideally superior, human experience. While both share similar technological
underpinnings, the term "Virtual Reality" is often associated with applications
that focus on entertainment and social interaction (such as gaming, media
consumption, dating, and the like) while the term "Augmented Reality" more often
refers to industrial or enterprise applications (such as automotive, healthcare,
customer service and so on). AR/VR has been a key trend in VC investing
for over half a decade, however recent market developments have made this
category one of the fastest growing and well-funded sectors of the VC landscape.
Sometimes referred to as the next major computing platform, AR and VR have
seen substantial increases in both funding and deal volume (the latter being
contrary to most global trends and an indicator of category strength). As is to be
expected with a rapidly growing category, mega-rounds and unicorn valuations

are abundant.
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AR/VR market is estimated to be an $80 billion to $100 billion market in
the next 5 to 7 years. Therefore, AR/VR is both a sizeable and strategic market
for many industries. Much like robotics have altered automotive and logistics
companies, AR/VR has the potential to transform industries and provide large
companies substantial competitive advantage in short period of time. In fact,
AR/VR is already attracting increasingly amounts of capital from both corporate
investors as well as traditional VCs. The first three quarters of 2017 saw $1.65
billion dollars of investment, already surpassing the $1.56 billion dollars of
investment in calendar year 2016 — and 2018 is forecasted to be another record-
breaking year.'

Both mobile and PC computing platforms continue to advance in power and
availability, however neither medium has fundamentally changed capabilities in
over a decade. AR/VR has the potential to fundamentally alter the use of both
platforms and to transform multiple industries, disrupting existing ecosystems
and creating new markets in the process. AR/VR is already reshaping multiple
industries, including real estate, design, shopping, dating, medicine, sports,
entertainment and gaming. Technology is advancing rapidly while competition is
increasing availability and decreasing pricing.

The impact of AR/VR technology has been most obvious in gaming. These
new technologies enable a new medium, based on different mathematic and
algorithmic principles, that provide gamers with a total immersion experience like
never before. Users are no longer passive viewers interacting at the periphery
of the content, but rather placed at the center of the gaming experience — a
virtual world catered specifically to them. Successful market examples include
Facebook's Oculus Rift, HTC's Vive, and Sony's PlayStation VR. Particularly

noteworthy is the Nintendo/Naintic breakout success, Pokémon Go — a VR

'® "Healthcare Augmented and Virtual Reality Market Worth $5.1 Billion By 2025: Grand View Research, Inc."
PR Newswire, 19 June 2017, https://www.prnewswire.com/news-releases/healthcare-augmented-and-virtual-
reality-market-worth-51-billion-by-2025-grand-view-research-inc-629349303.html.



gaming sensation that spanned multiple demographics and generated over $600
million in revenue during its first 3 months on the market.

Media and entertainment are the second largest emerging category in AR/
VR, combining with the gaming category to account for nearly 80% of all AR/VR
work (see Figure 13). AR/VR can provide the same immersive, viewer-centric
experience for media and entertainment as it does for gaming, which has broad-

ranging implications both in front of and behind the camera. AR/VR is particularly

impactful for live events that are traditionally limited in reach by venue size and
logistics. The new class of AR/VR technologies have the ability to create an
improved, immersive experience that can also be accessed by a much larger
group of people. While still nascent, sports, live event, and concert organizers
are experimenting in the space. One notable example is a recent collaboration
between Live Nation Entertainment and Citibank, which partnered with NextVR
to produce enhanced experiences for a series of concerts performed throughout
2017.

What is the focus of your current/potential work in VR, AR, or mixed reality?

Game/Entertainment 78%

Training/Education 27%

Branded Experiences 19%
Industrial/Product Design  15%
Medical/Healthcare 14%

Retail/Commercial 11%
Travel 7%

Real Estate 6%

Other 13%

The vast majority of work on AR/VR applications is focused on gaming and entertainment.

Sources: Wiltz, Chris. "AR and Mixed Reality Have More Potential, But VR Has All the Hype." Design News, 11
July 2017, https://www.designnews.com/electronics-test/ar-and-mixed-reality-have-more-potential-vr-
has-all-hype/67311435157095.

Figure 13 Focus of current and potential work in AR/VR

Taiwan Economic Forum
Volume 15, Number 4 57



58

AR/VR technology continues to scale rapidly. It represents a substantial
and fast-growing investment opportunity if global and sector trends are well
understood. Industry adoption has historically been driven by Gaming, Media,
and Entertainment, however, these categories are now seeing investment
saturation. VC-like returns are still possible, but expectations and competition
are high. AR/VR is now set to impact numerous new industries (see Figure
14) and the following trends may be better positioned as viable VC investment

opportunities.

The Diverse Potential of VR & AR Applications

Predicted market size of VR/AR software for different use cases in 2025*

Enterprise and public sector

Consumer
$18.9b

$4.7b

Total

$2.6b“ /

@ Healthcare
@ Engineering
@ Real estate

@ Retail $1.6b ' Videogames @
® Military $1.4b $4.1b Live events
. $0.7b $3.2b . .
Education Video entertainment

*Base case scenario

Sources: Richter, Felix. "Infographic: The Diverse Potential of VR & AR Applications." Statista Infographics, 6
Apr. 2016, https://www.statista.com/chart/4602/virtual-and-augmented-reality-software-revenue.

Figure 14 Diverse potential of AR/VR applications



The following trends are the most viable investment opportunities within the
AR/VR sector.
* Trend 1 >> Healthcare

AR/VR revenue for the healthcare sector is estimated to hit $1.2 billion in
2020 and $5.1 billion in 2025."" With healthcare, AR/VR technology can be used
(i) as a tool to aid doctors in medical procedures and day-to-day tasks, (ii) for

physical therapy and to treat phobias like fear of heights, and (iii) to increase

access to doctors through virtual visits. In the US, there are approximately 1.5
million medical professionals which could serve as the addressable user base of
VR/AR, with 740,000 specialty physicians, 500,000 primary care physicians and
240,000 EMTs.™
* Trend 2 >> Real Estate

AR/VR revenue for the real estate sector is estimated to reach $750 million
in 2020 and $2.6 billion in 2025. Numerous real estate companies, such as
Sotheby's, are already experimenting with AR/VR technology to show homes
to prospective buyers. The value proposition of a AR/VR home listing ad can
significantly outweigh that of an online ad. Additional AR/VR technologies, such
as those created by Taiwanese startup, iStaging, enable prospective buyers
to "virtually" decorate a home using nothing more than a mobile phone with
VR capabilities. With 1.4 million registered real estate agents globally, AR/VR
technology will continue to emerge in this highly competitive sector as agents

continue to go after commissions in these real estate transactions.

" "Healthcare Augmented and Virtual Reality Market Worth $5.1 Billion By 2025: Grand View Research, Inc."
PR Newswire, 19 June 2017, https://www.prnewswire.com/news-releases/healthcare-augmented-and-virtual-
reality-market-worth-51-billion-by-2025-grand-view-research-inc-629349303.html.

"Profiles in Innovation: Virtual & Augmented Reality — Understanding the race for the next computing
platform." The Goldman Sachs Group, Inc., 13 Jan. 2016
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* Trend 3 >> Retalil

AR/VR revenue for the retail sector is estimated to reach $500 million by
2020 and $1.6 billion by 2025. AR/VR is disrupting nearly every retail market in
which companies can garner a competitive advantage by using technology for
competitive advantage to increase market share. There are notable, near-term
opportunities in both the $180 billion home improvement market and the $260
billion fashion/apparel market. AR/VR can be used to increase topline revenue
and reduce the need for in-store displays (ultimately eroding the value of a
physical stores, much like during the Internet boom).
* Trend 4 >> Education

AR/VR revenue for the education sector is estimated to reach $300 million
by 2020 and $700 million by 2025." AR/VR also has the potential to be a
standard tool in education and may revolutionize the way in which students are
taught for both the K-12 segment and higher education (college and beyond).
Of particular note, is the fact that teachers can use AR/VR to enable students
to interact with objects and learn in a 3D environment. For example, students
can learn about the solar system, historical events, or sub-atomic structures by
interacting with critical structures and events in the virtual world. In fact, Google
now offers its low-cost VR tool, Cardboard, to schools for free — and has already

developed over 100 "virtual field trips."

AR/VR is a rapidly growing market opportunity poised to become the next
major computing platform. It will also impact numerous vertical industries. The
majority of historical VC investment in this sector has been focused on gaming,

media, and entertainment, however, these categories have become saturated and

" "Profiles in Innovation: Virtual & Augmented Reality — Understanding the race for the next computing
platform." The Goldman Sachs Group, Inc., 13 Jan. 2016



VC-like returns are more challenging. Sophisticated investors should consider
turning their attention to upcoming categories in which technology advantage and
user experience are paramount to maintaining competitive advantage. These
industries, described in detail above, include Healthcare, Real Estate, Retail.
Education should also be considered as a viable market opportunity given AR/VR

technology's ability to improve the learning process.

Investment Sector: Fintech

Overview

Financial technology—FinTech for short—describes the evolving intersection
of financial services and technology, and the wave of technological innovations
that are disrupting and challenging not only financial services but the business
sector in general. Any technological innovation in the financial sector, including
innovations in financial literacy and education, retail banking, investment and
even crypto-currencies like bitcoin, can be referred to as fintech. Since the
internet revolution and the mobile internet revolution, financial technology
has grown explosively, from the invention of digital money to double-entry
bookkeeping, technology has transformed the way people transact daily
businesses. Fintech, which originally referred to computer technology applied
to the back office of banks or trading firms, now describes a broad variety of
technological interventions into personal and commercial finance. According to
EY's Fintech Adoption Index, one-third of consumers utilize at least two or more
fintech services and those consumers are also increasingly aware of fintech as a
part of their daily lives.

All in all, Fintech provide 1) enablement of transaction and ubiquitous
payments system, 2) creating new financial products, 3) new perspective of

wealth management, 4) ultimately giving value to new things.
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Market

Given the significant interest in fintech globally, and its ongoing evolution in
terms of market drivers, technologies and potential use-cases, venture capital
funding in fintech has increased exponentially over the last few years with the
worldwide investment reaching close to $25 billion in 2015. In the United States,
fintech industry is primed to set to reach new height this year after a lackluster
2016. The increase in invested capital can be attributed to the many mega-
rounds, such as SoFi's $500 million fundraise in February. VC investment in the
US fintech space is on track to hit $7.58 billion in 2017, which would eclipse the
previous high set in 2015, when investors spread $7.46 billion across nearly 600
deals in the industry. Last year, that number dropped off dramatically with roughly
$5.4 billion invested.

Here's a closer look at venture capital invested in the US fintech space since

2010: ®
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Figure 15 Venture Capital Invested in the US Fintech Space

% https://pitchbook.com/news/articles/mega-rounds-drive-renewed-vc-interest-in-us-fintech



There are currently 26 fintech companies globally that are considered
"unicorn" valued at $83.8 billion. North American produces most of the fintech
startups, with Asia following. Much of the money VCs have invested into fintech
in 2017 has come in the form of massive fundraisings, with four companies
having received over $1B in disclosed funding to date — Avant ($1.7B), Kabbage
($1.5B), Lu.com ($1.7B) & SoFi ($1.6B) and 10 US fintech startups having pulled

in rounds of $100 million or more.?'

GLOBAL FINTECH UNICORNS BY VALUATION
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Figure 16 Global Venture-backed Fintech Unicorns by Valuation

*" https://pitchbook.com/news/articles/mega-rounds-drive-renewed-vc-interest-in-us-fintech
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All valuations listed below are at the time of the company's most recent

venture financing, ranking by round amount:

SoFi February $500M $4.4B
AvidXchange June $300M $1.4B*
Bright Health June $160M $400M

Addepar June $140M $560M
Clover Health May $130M $1.2B
Robinhood April $110M $1.3B
Coinbase August $108M $1.6B
R3 May $107M $250M
Blend August $100M $500M
Bill.com October $100M $743M

*estimated

Sources: PitchBook

Below is the valuation-based ranking of the top VC-backed companies in the
US, which shows two fintech companies—Stripe and SoFi—ranked in the top 14.
In fact, US-based fintech startups have pulled in roughly $19 billion across more
than 1,400 deals with VC participation since the beginning of 2015, according to
Pitchbook.

As we enter the year of 2018, the market demand on fintech will remain
fierce if not more. FinTech is disrupting the traditional financial services, such as:
money transfers, loans, mobile payments, asset management and fundraising,
we can expect to see more disruptions as technology continue to advance at a
rapid rate. According to Statista, transaction value is expected to show an annual
growth rate (CAGR 2017-2021. of 20.5 percent resulting in the total amount of
$6.9 billion in 2021.%

? https://www.statista.com/outlook/295/100/fintech/worldwide#



stripe San Francisco 2010 Nov. 2016 $150M $9.2B
[539 soFi San Francisco 2011 Feb. 2017 $500M $4.4B
credit karma San Francisco 2007 June 2015 $175M $3.5B
oscar New York 2013 Feb. 2016 $400M $2.7B
AVANT Chicago 2012 Sept. 2015 $325M $2B ?é
APTTUS San Mateo, CA 2006 Sept. 2017 $55M $1.9B g
coinbase San Francisco 2012 Aug. 2017 $108M $1.6B
Mavidxchange Charlotte 2000 June 2017 $300M $1.4B
#7 robinhood Palo Alto 2012 April 2017 $110M $1.3B
@ Kabbage Atlanta 2009 Aug. 2017 $250M $1.3B*
Clover San Francisco 2014 June 2017 $130M $1.2B
* estimated

** Two companies have been omitted. Zenefits and Mozido reached $4.5B and $2.4B valuations, respectively,
with their most recent rounds. But given troubles at each company, it's very unlikely they've retained those
valuations.

Sources: PitchBook (As of 10/20/2017)

Trends and investment opportunities to watch out for in the fintech industry:

* Blockchain technology, including Etherium, a distributed ledger technology
(DLT) that maintain records on a network of computers, but has no central
ledger. A future of financial industry dominated by blockchain is not hard to
imagine, it is only a matter of time leading to wide adoption of blockchain
technology by central banks. Various finance industry giants have shown
increasing interest in blockchain-related technology (including crypto
currencies) lately.

* Cryptocurrency and digital cash - a form of digital currency that uses
blockchain technology and operates in a decentralized network format.

* Smart contracts, which utilize computer programs (often utilizing the

blockchain) to automatically execute contracts between buyers and sellers.
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Open banking, a concept that leans on the blockchain and posits that third-
parties should have access to bank data to build applications that create a
connected network of financial

Multi-currency digital wallets - Digital wallets store all of a consumer's payment
information securely and compactly, eliminating the need to carry around a
physical wallet.

Institutions and third-party providers. An example is the all-in-one money
management tool Mint.

Insurtech, which seeks to use technology to simplify and streamline the
insurance industry.

Regtech, which seeks to help financial service firms meet industry compliance
rules, especially those covering Anti-Money Laundering and Know Your
Customer protocols which fight fraud.

Robo-advisors, such as Betterment, utilize algorithms to automate investment
advice to lower its cost and increase accessibility. According to the consulting
firm A.T. Kearney, assets under management by robo-advisors will grow by 68
percent annually to a whopping $2.2 trillion in the next five years.”®
Unbanked/underbanked, services that seek to serve disadvantaged or low-
income individuals who are ignored or underserved by traditional banks or
mainstream financial services companies.

Cybersecurity and payment security using biometrics technology. Given the
proliferation of cybercrime and the decentralized storage of data, cybersecurity

and fintech will always interlocked.

* https://www.investopedia.com/tech/top-robo-advisors/



Investment Sector: Artificial Intelligence

Overview

Artificial Intelligence (Al) can be defined as hardware and software systems
combined to simulate human intelligence. Al is the apex technology of the
information age. The leap from computing built on the foundation of humans

telling computers how to act, to computing built on the foundation of computers

learning how to act has significant implications for every industry. While some

view this moment as the latest boom before the next Al Winter (see Figure 17),
we believe that Al is still at an inflection point where improvements in computer
processor design and access to larger amounts of data will keep performance

advances and breakthroughs coming for the foreseeable future.

Sources: “Profiles in Innovation: Atrtificial Intelligence — Al, Machine Learning and Data Fuel the Future of
Productivity.” The Goldman Sachs Group, Inc., 14 Nov. 2016

Figure 17 Evolution of Al, 1950 to Present
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One of the most exciting aspects of the Al inflection is the enormous amount
of real-world applications. Al has applications and use cases in almost every
industry vertical. Where large data sets are combined with powerful enough
technology, value is being created and competitive advantage is being gained.
For the early-adopting companies, Al is already starting to deliver benefits. For
example, retailers on the digital front rely on Al-powered robots to run their
warehouses — and even to automatically order stock when inventory runs low.
Utility companies use Al to forecast electricity demand. Automakers harness
the technology in self-driving cars. On a consumer level, Al is making our
smart devices smarter. The most recent example is Apple's facial recognition
technology launched with the iPhone X, which turns our faces into a secure,
private and fun new way to interact with our devices.

All over, Al technologies are empowering people in their daily lives across
work, leisure, and even domestic tasks. Among the many factors driving the
adoption of Al are: (i) increased cost savings and productivity, (ii) improved
quality of life, and (iii) avoidance of work and tasks deemed dangerous, dull or
unpleasant. The long-term prospect for Al is that it will become embedded in
many different other technologies and provide autonomous decision making on
behalf of humans, both directly, and indirectly through many processes, products,

and services.

The overall Al market was valued at $8 billion in 2016 and is expected
to grow at a 55% CAGR (compound annual growth rate), reaching $47 billion
in 2020.* IDC estimates that half of this amount will go towards software

applications. Considerable improvements in commercial prospects of Al

* "Worldwide Cognitive Systems and Atrtificial Intelligence Revenues Forecast to Surge Past $47 Billion
in 2020, According to New IDC Spending Guide." IDC, 26 Oct. 2016, https://www.idc.com/getdoc.
jsp?containerld=pruS41878616.



deployment and advancements in dynamic Al solutions are driving the overall
industry growth.

We are at the cusp of mass adoption of Al. Al technologies are developing
very quickly, and this acceleration is due to a confluence of factors. Computer
power is growing, algorithms and Al models are becoming more sophisticated,
and, perhaps most important of all, the world is generating once-unimaginable

volumes of the fuel that powers Al - data. Billions of gigabytes every day,

collected by networked devices ranging from web browsers to turbine sensors.
Annual data generation is expected to reach 44 zettabytes (trillions of GB) by
2020, according to IDC's Digital Universe report, a CAGR of 141% over five
years, suggesting that we are just beginning to see the use cases to which these
technologies will be applied.”

Due to these developments, the Al sector has drawn a massive amount
of money from all types of investors — traditional VCs to corporate/strategic
investors, growth funds and private equity. Investment in the sector hit new
highs in 2017 with an estimated $6 billion invested into Al and machine learning
companies this year, according to Venture Scanner data (see Figure 18). That
is almost double what was invested in all of 2016, marking the largest recorded
sum ever put into the space in a comparable period. Over 250 companies
disclosed funding investments this year with at least 28 Al and machine learning
companies closing rounds of $20 million or more.?*® Nearly 40 percent of the
funding in 2017 went to two companies: (i) Argo Al, a Pittsburgh-based developer
of Al technology for self-driving vehicles, raised $1 billion from Ford in February,

and (ii) Hong Kong-based SenseTime raised $410 million to develop applications

? Profiles in Innovation: Artificial Intelligence — Al, Machine Learning and Data Fuel the Future of Productivity."
The Goldman Sachs Group, Inc., 14 Nov. 2016, page 5.

% Glasner, Joanna. VCs determined to replace your job keep Al's funding surge rolling in Q2. TechCrunch, 15
July 2017, https://techcrunch.com/2017/07/15/vcs-determined-to-replace-your-job-keep-ais-funding-surge-
rolling-in-g2.
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Overall Al VC funding grew at a CAGR of 49% from 2011-2016, and 2017 is
currently at 172% of 2016 funding

Al Funding Over Time
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Sources: Pacer, Nathan. Artificial Intelligence (Al) Report Q3 2017. Venture Scanner, 21 July 2017, https://www.
slideshare.net/NathanPacer/venture-scanner-artificial-intelligence-ai-report-q3-2017.

Figure 18 VC funding into Al has accelerated in recent years

of Al-powered deep learning technology for use cases like facial recognition and
image processing.

Large-cap companies have also been pumping large sums into Al through
investments, internal R&D and acquisitions. McKinsey Global Research
estimated that the large, cash-rich digital-native companies like Amazon, Baidu
and Google, spent up to $39 billion on Al in 2016 alone.”” While most of this
investment consisted of internal R&D, a good chunk of it was for developing
Al-focused corporate venture funds and acquisitions. In July of this year both
Google and Toyota announced new Al-focused corporate venture funds, following
on the heels of a similar move by Microsoft. These big tech companies have also

been quite acquisitive, snapping up promising Al startups of all stages. According

" vArtificial Intelligence, The Next Digital Frontier?" McKinsey Global Institute, page 5.



to Crunchbase data, 40 acquisitions of Al and machine learning companies have
been completed so far this year, compared to a total of 56 completed in all of
2016.*® The 2017 Al acquirers' list contains some very well-capitalized buyers.
That includes Apple, which picked up Lattice Data, a company that applies an
Al-enabled inference engine to take unstructured, "dark" data and turn it into
structured (and more usable) information. Apple purchased the analysis platform

for structured data for a reported $200 million. The tech giant also snapped up

RealFace, a facial recognition technology startup. Cisco made the list too, paying
$125 million for MindMeld, a conversational Al startup. Airbnb also showed an
interest in Al with its purchase of Trooly, a developer of background-checking

technology.

Ecosystem

The Al industry can be segmented into three core technologies: (i) machine/
deep learning, (ii) computer vision/ image recognition, and (iii) natural language
processing (NLP). These technologies are the foundation to a variety of
applications — such as autonomous vehicles, smart robotics, drones, virtual
agents — which are position to disrupt all industry verticals (healthcare, retail,
energy, agriculture and finance).

The chart (Figure 19) provides a high-level picture of the Al landscape and
the sectors within that broad category. The listed companies either build the
technology, utilize it as the core offering or a specific function in their products.

* Machine/Deep Learning: Machine learning is the technology of computer
algorithms that learn from examples and experience (i.e., large data sets)
rather than relying on hard-coded and predefined rules. Deep learning is a

sub-set of machine learning that focuses on deeply layered neural networks,

* Page, Holden. "Al Startups Take The Money And Run As Big Tech Comes Acquiring." Crunchbase News, 9
Aug. 2017, https://news.crunchbase.com/news/ai-startups-take-money-run-big-tech-comes-acquiring.
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Figure 19 Al Sector Map

the closest thing to independent human intelligence. Major advances in deep
learning are therefore one of the driving forces behind the current Al inflection
point. The machine/ deep learning, which includes technologies that cover
neural networks, expert systems, intelligent assistants and embedded systems,
is expected to dominate the Al market; both in terms of revenue and CAGR
over the forecasted period of 2017 to 2025. The machine/ deep learning
market is expected to grow from $1.4 billion in 2017 to almost $9 billion in
2022, at a CAGR of 44.1%.”° Technological advancement and proliferation are

some of the major driving factors for global machine learning.

? "Machine Learning Market worth 8.81 Billion USD by 2022." Market Research Firm,
https://www.marketsandmarkets.com/PressReleases/machine-learning.asp.



Machine learning technology has now reached a stage in its development
where these intelligent machines don't necessarily need programming. These
systems can understand the nature of the problem it is asked to solve or
the task to be performed. To keep their competitive advantage, tech giants
like Google, IBM, Facebook are therefore devoting a significant amount of
money and resources to this area. For example, the CEO of Google recently

announced that Al and machine learning will be the central component in all

of their products and have therefore tripled the number of machine learning
researchers working for the company over the last few years.** Google also
recently invested $4.5 million in the Montreal Institute for Learning Algorithms,
a machine learning research lab at the University of Montreal, following Intel's
investment of $1.5 million to establish a machine learning research center at
Georgia Tech. VC firms are also favoring the machine learning space — 60%
of the $12 billion invested in the Al space last year went towards machine
learning start-ups.”’ This is most likely because machine learning is an enabler
for so many other technologies and applications.

 Computer Vision/Image Recognition: Computer vision is the method of
processing and analyzing images to understand and produce information from
them. Image recognition is the process of scanning images to identify objects
and faces. These artificial intelligence applications that interpret and act on
visual data can be used in a variety of fields. The market is currently being
driven by a rapid interest in the commercialization of drones, autonomous cars,

and other robotics applications.

* Regalado, Antonio. How Al is exploding at Google. MIT Technology Review, 27 Mar. 2017,
https://www.technologyreview.com/s/603984/googles-ai-explosion-in-one-chart.
*" “Artificial Intelligence, The Next Digital Frontier?" McKinsey Global Institute, page 12.
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* Natural Language Processing (NLP): Natural language processing is the
method through which computers process human language input and convert
into understandable representations to derive meaning from them. NLP
leverages machine learning algorithms to learn rules based on large sets of
training data that can then be applied to new sets of text. Early applications
of NLP have been seen in text mining (e.g., analysis of legal documents,
insurance policies, and social media) and automated question answering (like
Siri). New advances in neural networks and deep learning models are allowing
NLP systems to become increasingly intelligent and can manage the ambiguity
of the human language. The most advanced NLP technology is Google's
open-source foundation of NLP implemented in TensorFlow, called SyntaxNet,
which leverages neural networks to parse sentences in a way that is more
understandable to computers.*> The market will continue to be driven by the
rise of interest and innovation in machine learning/ neural networks, which is

the technology underlying the Al field of NLP.

The following industry application trends are the most viable investment
opportunities within the Al sector:

* Autonomous Driving Vehicles: This sector has seen major investments from
established automakers such as Google, Tesla, and Uber. BCG estimates
that the overall market will reach $42 billion by 2020. There are unique
opportunities for investments addressing various technologies that are part
of this ecosystem. New entrants are constantly entering into this market that
claim to have more advanced features, better functioning algorithms and more

creative approaches to serve the ultimate self-driving car (admittedly, most

% "Google's SyntaxNet and Sentiment Analysis." Brnrd.me,
http://brnrd.me/google-syntaxnet-sentiment-analysis.



of them are not fundable as stand-alone companies). Autonomous driving
vehicles remain imperfect today, with sensors and software that are confused
by such conditions as poor weather or certain obstacles or complex driving
environments. However, we are seeing novel concepts aimed at increasing
the reliability of this means of transport. For example, vehicle-to-vehicle
communication, once it gets deployed on a larger scale among the connected

cars on the road, will allow each vehicle to broadcast its GPS position, speed,

steering-wheel position, brake status, and other data to other vehicles over
short distances to ensure safer driving conditions and avoiding accidents.

UAV/ Drone Applications: Unmanned Arial Vehicles (UAVs) have developed
quickly in recent years. According to the Teal Group, the overall commercial
market for UAVs is expected to grow to over $11.5 billion by 2024. Certain
companies are already clear leaders in this space, for example, DJI. Smaller
drones can be valuable in spying and surveillance; they might also be useful
for monitoring disaster areas or delivering supplies to humans. Some start-ups
have developed miniature drones, which use artificial eyes and sophisticated
sensors that maneuver in tight fitting places to avoid collisions. Artificial
Intelligence advancements in "swam" technology, where connected robots in
the air, on land and/or in water can communicate with other another and act in
concert, is near ready for commercial and military applications. Many of these
technologies and applications are being developed with DOD, DARPA or other
government funding. This kind of non-dilutive source of capital, if applicable
and available, is attractive and should be considered and pursued for any
portfolio company. Securing grants from government and institutions may
further enhance future exit valuations.

Healthcare/ Medical Applications: The potential of Al-based applications
in the healthcare industry is enormous. They can range from robotics that

can assist the visually and physically impaired (e.g., sophisticated prosthetics
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with controlled algorithms that allow amputees to walk more naturally and
comfortably) to surgical robots that can operate with a magnitude of precision
that cannot be replicated by the most skillful surgeon (for use in areas like
cardiothoracic, gynecology, urology, orthopedics, neurology, and general
surgery). Since the introduction of Intuitive Surgical's da Vinci operating
system, the robotic surgery industry revenue has experienced healthy
growth; this market alone is projected to be approximately $6 billion by 2020,
growing at a CAGR of 10.2%. The desire to adopt minimally invasive surgery
techniques that result in less blood loss and pain should foster greater demand
for such robotic equipment. Further out in the future, we hope to witness the
practical applications of bio-engineered DNA robots or swimming nanobots
that can carry drug payloads to target cancers or other conditions for the ailing

patient.

The linkage with Taiwan and Al is important. There are ongoing Al projects
currently at the university level and in government and research labs, such as at
ITRI. There are opportunities for investors and start-ups in the US to collaborate
with these institutions, and WI Harper can help link researchers in Taiwan with
the relevant parties in the US. In addition, Taiwan strategic and venture investors
have been and are investing in the field of robotics and Al. Taiwan companies
play an integral role in the overall Al/ robotics value chain, especially in the areas
of semiconductors, components and sub-systems that are integrated into the final
intelligent product.

Although large amounts of investments have already poured into Al recently,
investing in this space continues to have tremendous upside. Investors, however,
should remain cautious and judicious in their approach evaluating the many
investment opportunities. Many of the technologies in this field are still emerging

and not ready for prime time. WI Harper is uniquely positioned to take advantage



of the opportunities in this market. The firm has investment professionals who
have invested in this space before, and we continue to keep current with the
multitude of advancements in Al and robotic technologies by staying in close
contact with the world's foremost university researchers (MIT Media Lab and
Computer Science and Al Lab [CSAIL], Carnegie Mellon, Stanford, Berkeley,
etc.). Successful investing in this field depends in part on establishing these

tight relationships with the academic world and with industry, labs, roboticists and

entrepreneurs. In addition, WI Harper is well connected to like-minded investors,
such as iRobot Ventures. Leveraging these meaningful relationships will allow
us to understand quickly the commercial viability of emerging technologies, to
appreciate the market needs of breakthrough intelligent machines and systems
and to identify and secure the most compelling Al/ robotics deal flow. Our
strategy also entails working closely with strategic partners, including co-investing
with Al/ robotics companies. Such relationships increase our exit alternatives for
our portfolio companies.

In sum, WI Harper's extensive background and deep experience in this
area allow us to identify the most emerging technologies in the Al/ robotics field,
invest in the most promising companies and guide the most talented teams to

successful exits. @
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Major Indicators of

A0 (BE#)
Population %E%g @I%E{gi% )E\;EE
(end of period) sz ") B | (pgem | (ST
1EN0ER RER RRZR Siem , = P
A . (%) (%) Increase (%) :.Ti’_é.% HE=IT)
PERIOD AE e T N Y Rate of Economic £7T) Per Capita
) G L% Ploy-| Average GNI(at GNI (at
Nurmber % change | Rate of | ment Rate Earnings GrowEh e—— current
(1,000 fro_m Emplci)}/- S0 in Manufac- Ratez( & prices, US$ prices,
persons) previous | ment(%) turing(%) ) million) US$)
year
2001 22,339.76 0.56 -1.15 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 1.85 6.52 418,387 18,256
2008 22,942.71 0.33 1.06 4.14 -0.13 0.70 426,937 18,564
2009 23,016.05 0.32 -1.20 5.85 -9.27 -1.57 404,587 17,531
2010 23,054.82 0.17 2.09 5.21 8.12 10.63 459,679 19,864
2011 23,110.92 0.24 2.06 4.39 2.40 3.80 498,832 21,507
2012 23,191.40 0.35 1.41 4.24 0.86 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 0.81 542,194 23,109
2016 23,392.11 0.19 0.62 3.92 1.02 1.41 546,936 23,258
Feb. 23,351.45 0.20 0.63 3.95 -32.67
Mar. 23,351.29 0.19 0.67 3.89 0.88 -0.30* 133,150* 5,666*
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 1.01%* 131,228* 5,582*
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 2.04* 139,338* 5,925%
Oct. 23,379.01 0.20 0.59 3.95 3.07
Nov. 23,384.60 0.20 0.64 3.87 5.42
Dec. 23,392.11 0.19 0.65 3.79 3.86 2.77* 143,220%* 6,085%*
2017 Jan. 23,395.47 0.19 0.68 3.78 21.88
Feb. 23,396.30 0.19 0.68 3.85 -22.65
Mar. 23,397.66 0.20 0.68 3.78 2.81 2.64* 142,711* 6,062*
Apr. 23,399.32 0.19 0.74 3.67 2.81
May 23,401.85 0.19 0.75 3.66 10.66
June 23,404.19 0.18 0.76 3.74 -2.44 2.28%* 140,895* 5,983*
July 23,406.26 0.16 0.75 3.84 9.08
Aug. 23,407.41 0.16 0.77 3.89 -0.28
Sept. 23,407.89 0.15 0.80 3.77 0.85 3.10* 148,508* 6,305*
Oct. 23,412.45 0.14 0.81 3.75 3.39
Nov. 23,416.76 0.14 0.80 3.71 -

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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Taiwan Economy

gt o
LREE Structureé o¥f ﬁ?ﬁugﬁs?:s/%;o of GDP) HEEE
Industrial Production (4) Consumer Prices
HiRE=E ¢
HA 5 RIEE il e B5HA
— I t -
ﬁiréir;' HEER% . 15 el General | L8 % | PERIOD
eE100E | % change &5 Airi- fiSEeES Index | % change
-100 fro.m Total culture gusse | Services EI%HOOE fro.m
2011=100| Previous Manu- =100 previous
3) year facturing 2011=100 year
56.66 -8.41 100.00 1.86 29.37 24.08 68.78 89.82 0.00 | 904
60.88 7.45 100.00 1.77 31.12 26.01 67.11 89.64 -0.20 | 914&
66.42 9.10 100.00 1.66 32.11 27.26 66.22 89.39 -0.28 | 924
72.59 9.29 100.00 1.63 32.73 28.01 65.64 90.83 1.61 | 934
75.00 3.32 100.00 1.61 32.28 27.77 66.11 92.92 2.30 | 944
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 | 98%
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 |100&
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 (102&
106.80 6.37 100.00 1.80 34.79 29.99 63.41 103.97 1.20 |103£&
104.93 -1.75 100.00 1.69 35.27 30.20 63.04 103.65 -0.31 (1044
106.54 1.53 100.00 1.79 35.52 30.66 62.69 105.10 1.40 (1054
86.76 -3.81 105.12 2.41 2H
109.35 -2.27 100.00%* 1.81*| 34.36*%| 29.53* 63.83* 104.47 2.01 3H
102.66 -3.55 104.81 1.87 4H
108.78 2.17 104.41 1.23 5H
107.96 1.21 100.00%* 1.90*| 35.84*| 30.81* 62.26* 104.78 0.91 6H
109.24 -0.17 105.02 1.23 7H
112.17 7.89 104.98 0.57 8H
106.97 4.20 100.00* 1.46*%| 37.30*%[ 32.10*%| 61.24* 105.46 0.33 9H
109.13 3.25 106.99 1.70 10H
111.38 8.94 106.53 1.97 115
112.07 6.25 100.00%* 1.99*%| 34.60*%| 30.21* 63.42% 105.45 1.69 12H
104.46 2.46 105.43 2.24 (106 1H
96.05 10.71 105.05 -0.07 2H
113.37 3.68 100.00%* 1.74*| 34.47*| 30.29* 63.79% 104.66 0.18 3H
102.51 -0.15 104.92 0.10 45
109.71 0.85 105.03 0.59 5H
111.77 3.53 100.00* 1.99%| 34.97*% 30.36*| 63.04* 105.83 1.00 6H
111.51 2.08 105.83 0.77 7H
115.86 3.29 105.99 0.96 8H
112.07 4.77 100.00%* 1.46*| 37.45*%| 32.45*% 61.09* 105.99 0.50 9H
111.91 2.55 106.64 -0.33 10H
112.33 0.85 106.90 0.35 11H
5
(1) A R BhR (i AR EIH R 5y LR (%) -
(2)BEGDPHRX °

Q)IFEEERRREXCERE  TXEEEHENERE102F5BEHBREISFHESIBREL005F -
(DB & TS FARRAEC A AE A BIRFTIS ST ORI REIO6FALIERT FyREY1004F -
* A
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Major Indicators of

ERHiES
BEYE pEmgE Money Supply
Wholesale Prices Savings and Investment
MlB
BE | mem | mee HEEE REEE BERE s | s
i mis i Gross Savi Gross Investment i o e

PERIOD | General HaR % ross Savings ross Investmen Excess Savings (o Frao%
Index | % change &% = &% = &5 = 10f87T) | % change

RE100% | from (FToi GNI% (Fo o, | (B8 o.| amount | from

) o o o GNI% o GNI% .

=100 previous BE87) as % B87) as % B87) aso, | (NT$ | previous

2011=100| year amount of GNI amount of GNI amount of GNI billion) year

(NT$ mill.) (NT$ mill.) (NT$ mill.)

2001 76.28 -1.35| 2,804,480 | 27.1 | 2,175,715| 21.0| 628,765| 6.1 | 5,025.9 11.9
2002 76.32 0.05| 3,106,201 | 28.4 | 2,241,850 | 20.5| 864,351 | 7.9| 5,491.6 9.3
2003 78.21 2.48 | 3,415,513 | 30.2 | 2,377,923 | 21.1| 1,037,590 | 9.2| 6,552.8 19.3
2004 83.71 7.03 | 3,668,542 | 30.5| 2,954,277 | 24.6| 714,265| 59| 7,368.0 12.4
2005 84.22 0.61| 3,667,630 | 29.6 | 2,957,842 | 23.9 709,788 | 5.7| 7,871.1 6.8
2006 88.96 5.63 | 4,022,143 | 31.1| 3,110,995 | 24.0| 911,148 | 7.0| 8,222.6 4.5
2007 94.72 6.47 | 4,322,467 | 31.5| 3,221,482 | 23.4| 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 -2.43 | 5,008,844 | 32.0 | 3,360,196 | 21.5| 1,648,648 | 10.5 | 13,470.8 8.5
2014 95.89 -0.57 | 5,569,084 | 33.6 | 3,521,157 | 21.2| 2,047,927 | 12.4 | 14,310.1 6.2
2015 87.41 -8.84 | 6,033,122 | 34.9 | 3,513,112 | 20.3| 2,520,010 | 14.6 | 15,292.6 6.9
2016 84.80 -2.99 | 6,066,728 | 34.3 | 3,569,704 | 20.2 | 2,497,024 | 14.1 | 16,177.7 5.8
Feb. 84.55 -4.90 15,436.9 5.6
Mar. 84.44 -4.92 | 1,508,051*%| 33.9%| 823,694* | 18.5*% | 684,357* (15.4*% | 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 | 1,463,395*| 33.4*| 883,380* | 20.7* | 580,015* |13.6* | 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. 84.03 -3.78 | 1,527,951*%| 34.5%| 938,933* | 21.2* | 589,018* [13.3* | 15,764.4 5.9
Oct. 84.72 -1.82 15,886.2 6.5
Nov. 85.20 -0.39 15,835.1 6.0
Dec. 86.51 1.79 | 1,567,331*%| 34.4%| 923,697* | 20.3* | 643,634* (14.1*% | 16,177.7 5.8
2017 Jan. 87.14 2.75 16,324.0 6.1
Feb. 86.63 2.46 16,159.0 4.7
Mar. 85.88 1.71 | 1,490,019*%| 33.6*| 888,069* | 20.0* | 501,950* [13.6* | 16,059.8 4.4
Apr. 85.09 0.99 16,036.8 3.7
May 83.98 -1.28 16,056.8 4.5
June 83.84 -1.75 | 1,411,779*%| 33.1*| 883,876* | 20.7* | 527,903* |12.4* | 16,159.2 4.9
July 84.25 -0.66 16,325.6 4.8
Aug. 84.87 1.17 16,607.5 4.7
Sept. 85.65 1.93 | 1,524,364*| 33.9*%| 857,675* | 19.1* | 666,689* (14.8* | 16,481.0 4.6
Oct. 86.13 1.66 16,588.4 4.4

Nov. 86.54 1.57 = =

* Quarterly data
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Taiwan Economy (Continued)

@ E %_0 B (PEE) TRGRERIR & (BRI E) EEE (AR
(end of period) Deposits Loans & Investments Quasi-money
M, (end of period) (end of period) (end of period)
o5 B P o5 il s o HEF o1 il 53
s LR % e L8R % S LEE% s I8 % PERIOD
(Fe o (et (Fos (FEH
— % change et % change = — % change = — % change
10f57T) from 10f87T) ¢ 10f27T) ¢ 10f57T) ¢
amount revious | amount rom amount rom amount rom
(NT$ billion) | P (NT$ billion) | PT€VIOUS | (N billion) | PTEV'US | (NT$ billion) | PrEVIoUs
year year year year
19,712.5 43| 20,136.2 43|  16,489.3 -0.8 14,686.6 2.0 | 90F
20,210.5 2.5 20,573.3 2.2 16,078.0 -2.5 14,718.9 0.2 | 91F
21,358.3 5.7 21,679.7 5.4 16,535.1 2.8 14,805.4 0.6 | 92fF
22,893.1 7.2 23,148.4 6.8 17,964.0 8.6 15,525.1 49| 93%F
24,410.1 6.6 24,611.6 6.3 19,360.2 7.8 16,538.9 6.5 | 94%F
25,668.2 5.2 25,811.5 4.9 20,153.9 4.1 17,445.6 5.5| 95%F
25,883.1 0.8 26,052.5 0.9 20,626.9 2.4 17,663.1 1.3 | 96iF
27,755.5 7.2 27,870.2 7.0 21,331.5 3.4 19,601.8 11.0 | 974
29,355.6 5.8 29,448.6 5.7 21,482.3 0.7 18,844.0 -3.9 | 98%F
30,954.4 5.5 31,006.3 5.3 22,803.7 6.2 19,497.3 3.5 | 998
32,451.9 48| 32,3022 42| 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 (1015
35,518.9 5.8 35,062.4 5.3 26,720.6 4.6 22,048.1 4.2 |1102%
37,696.8 6.1 37,133.9 5.9 28,110.6 5.2 23,386.8 6.1 (1034
39,884.0 5.8 39,355.8 6.0 29,406.4 4.6 24,591.4 5.2 1044
41,301.8 3.6 40,717.4 3.5 30,547.5 3.9 25,124.2 2.2 |1054
40,416.9 47|  39,695.7 51| 29,7153 4.1 24,980.0 4.2 28
40,412.3 4.7 39,783.9 4.9 29,746.3 4.2 25,030.0 3.8 3H
40,606.8 4.6 40,000.8 4.7 29,677.1 3.7 25,140.5 3.6 47
40,393.9 3.9 39,893.9 4.1 29,795.1 4.0 25,029.5 2.8 5H
40,553.1 4.7 40,066.1 4.8 29,816.3 4.7 25,144.6 3.9 64
40,783.6 4.7 40,327.0 4.9 29,947.4 4.2 25,209.5 3.7 78
40,876.8 4.2 40,372.1 4.4 30,246.2 4.5 25,015.7 2.9 8H
40,768.5 4.0 40,293.2 41| 30,239.7 3.8 25,004.2 2.8 98
40,870.9 3.8| 40,414.6 3.9| 30,3410 4.0 24,984.7 2.2 10H
40,944.3 3.8| 40,478.0 3.8| 30,425.0 4.1 25,109.2 2.4 11H
41,301.8 3.6 40,717.4 3.5 30,549.2 3.9 25,124.2 2.2 12H
41,664.1 3.5 40,726.9 2.8 30,836.9 4.4 25,340.1 1.9 /11064 1H
41,812.0 3.5 41,022.6 3.3 31,004.7 4.3 25,653.0 2.7 27
41,865.1 3.6 41,109.8 3.3 31,048.6 4.4 25,805.3 3.1 38
42,024.5 35| 41,2728 32| 31,1797 5.1 25,987.6 3.4 48
41,934.6 3.8 41,275.8 3.5 31,304.5 5.1 25,877.8 3.4 5H
42,000.9 3.6| 41,431.8 34| 31,2371 4.8 25,841.8 2.8 65
42,114.7 3.3 41,480.7 2.9 31,366.4 4.7 25,789.1 2.3 78
42,407.6 3.7 41,7504 34| 31,6722 4.7 25,800.1 3.1 8F
42,227.4 3.6 41,658.8 3.4 31,769.0 5.1 25,746.3 3.0 9A
42,419.1 3.8 41,809.3 3.5 31,825.3 4.9 25,830.7 3.4 1074
- - - - - - - - 11H

Taiwan Economic Forum
Volume 15, Number 4 145



Major Indicators of

Py PRIRIT HEHSER Merchandi Tj@Eﬁ%ﬁ%%%%ﬁﬁt(tﬁ.?if&
g%}%z NELE s £7) erchandise Trade (customs statistics, US$
(F8 (g’q__gf@ Exchange Rate S0 Imports (c.i.f.) $0 Exports (f.0.b.)
FHE) ?o%e’iqrnﬁ of the NT$
i=3:1 Rediscount Exchag (NT$/US$) B B
ge £ £
PERIOD Rate of | pocarves of 8% tH#%
central | contral Bank &E | %change | 2% | % change
Bank of | ¢ hina (end HRJEE amount from amount from
China (% |~ period, i end of previous previous
per annum) | ee’ million) | 2Y¢@9€ | period year year
2001 2.125 122,211 33.813 34.999 | 109,587.9 - 126,612.2 -
2002 1.625 161,656 34.579 34.753 | 115,115.8 5.0 | 135,774.4 7.2
2003 1.375 206,632 34.419 33.978 | 130,248.5 13.1 | 151,344.9 11.5
2004 1.750 241,738 33.426 31.917 | 171,554.0 31.7 | 183,642.5 21.3
2005 2.250 253,290 32.179 32.850 | 185,437.6 8.1 | 199,760.9 8.8
2006 2.750 266,148 32.531 32.596 | 206,442.3 11.3 | 225,904.2 13.1
2007 3.375 270,311 32.842 32.443 | 223,115.4 8.1 | 248,792.0 10.1
2008 2.000 291,707 31.517 32.860 | 244,466.7 9.6 | 258,051.4 3.7
2009 1.250 348,198 33.049 32.030 | 177,597.8 -27.4 | 205,662.5 -20.3
2010 1.625 382,005 31.642 30.368 | 256,274.0 44.3 | 278,008.2 35.2
2011 1.875 385,547 29.464 30.290 | 288,062.2 12.4 | 312,922.9 12.6
2012 1.875 403,169 29.614 29.136 | 277,323.8 -3.7 | 306,409.2 -2.1
2013 1.875 416,811 29.770 29.950 | 278,009.7 0.2 | 311,428.0 1.6
2014 1.875 418,980 30.368 31.718 | 281,849.7 1.4 | 320,092.1 2.8
2015 1.625 426,031 31.898 33.066 | 237,219.1 -15.8 | 285,343.6 -10.9
2016 1.375 434,204 32.318 32.279 | 230,568.1 -2.8 | 280,321.4 -1.8
Feb. 1.625 428,816 33.552 33.492 13,582.8 -13.4 17,751.5 -12.0
Mar. 1.500 431,601 32.855 32.282 18,185.6 -17.1 22,717.1 -11.4
Apr. 1.500 433,184 32.355 32.281 17,439.4 -9.6 22,230.0 -6.6
May 1.500 433,432 32.573 32.630 20,024.8 -3.4 | 23,539.0 -9.5
June 1.500 433,552 32.400 32.286 19,294.8 -10.1 22,859.9 -2.2
July 1.375 434,087 32.124 31.926 20,415.1 -0.6 24,092.0 1.1
Aug. 1.375 435,862 31.577 31.726 20,635.3 -1.0 24,629.1 0.9
Sept. 1.375 436,726 31.483 31.366 18,176.2 0.7 22,553.3 -1.9
Oct. 1.375 435,263 31.571 31.580 22,308.8 19.2 26,736.4 9.3
Nov. 1.375 434,348 31.758 31.890 21,021.0 2.8 25,329.7 12.1
Dec. 1.375 434,204 32.012 32.279 20,837.0 13.2 25,696.4 14.0
2017 Jan. 1.375 436,589 31.742 31.360 20,245.5 8.6 | 23,743.5 7.0
Feb. 1.375 437,661 30.898 30.650 19,303.5 42.1 22,645.3 27.6
Mar. 1.375 437,526 30.658 30.336 21,753.9 19.6 | 25,700.6 13.1
Apr. 1.375 438,426 30.390 30.218 21,530.0 23.5 24,306.7 9.3
May 1.375 440,253 30.156 30.102 22,062.7 10.2 25,510.0 8.4
June 1.375 441,943 30.265 30.436 19,996.9 3.6 25,810.2 12.9
July 1.375 444,452 30.435 30.227 21,721.3 6.4 27,098.5 12.5
Aug. 1.375 446,426 30.263 30.203 22,052.4 6.9 27,766.4 12.7
Sept. 1.375 447,221 30.150 30.305 22,210.3 22.2 | 28,878.3 28.0
Oct. 1.375 447,787 30.259 30.170 22,331.7 0.1 27,531.1 3.0
Nov. - ° 30.110 30.010 22,921.4 9.0 | 28,883.3 14.0
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Taiwan Economy (Continued)

e (B ERAEE BN E
million) Trade across the Taiwan Straits Approved/Reported Indirect
Investment in
R E‘?QEK@ED Mainland China
Exports to Mainland China TSRS e Tl Ele ;
China R Ry

- (BE8=m) s 28 PERIOD

Balance &8 iﬁéég &5 Eﬁéég B?Lljagge Number (fn?o%rﬁ)
e — (1] e — 0
(BBXT) % change (BBZR) % change | Million) of Cases (US$ million)
amogn.t from pre- amogn_t from pre-
(US$ million)| . (US$ million)| .
vious year vious year

17,024.3 5,020.7 - 5,970.4 - -949.6 1,186 2,784.1 | 904
20,658.6 |  10,690.0 112.9 8,041.3 34.7| 2,648.8 3,116 6,723.1 | 914
21,096.4 |  23,209.8 117.1| 11,095.7 38.0| 12,114.1 3,875 7,698.8 | 924
12,088.5 | 36,722.8 58.2 | 16,891.5 52.2| 19,831.4 2,004 6,940.7 | 93f
14,323.4 |  44,056.3 20.0 | 20,161.6 19.4 | 23,894.6 1,297 6,007.0 | 944
19,461.9 | 52,377.1 18.9 | 24,909.0 23.5| 27,468.2 1,090 7,642.3 | 954
25,676.6 |  62,928.4 20.1| 28,221.2 13.3| 34,707.2 996 9,970.5 | 964
13,584.7 | 67,515.8 7.3| 31,579.7 11.9 | 35,936.2 643 10,691.4 | 974
28,064.7 | 54,842.9 -18.8 | 24,554.4 -22.2 | 30,288.5 590 7,142.6 | 984
21,734.1 77,949.5 42.1 36,255.2 47.7 | 41,694.4 914 14,617.9 | 994
24,860.7 85,244.4 9.4 44,094.8 21.6 | 41,149.5 887 14,376.6 (1004
29,085.3 82,666.2 -3.0 41,431.4 -6.0 | 41,234.8 636 12,792.1 |1014E
33,418.3 | 84,122.2 1.8| 43,3455 4.6 | 40,776.7 554 9,190.1 |1024¢
38,242.4 84,738.1 0.7 49,254.4 13.6 | 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
49,753.3 |  73,878.9 0.6| 43,990.8 -2.8| 29,888.1 323 9,670.7 | 1054

4,168.7 4,192.9 -13.8 2,274.4 -24.1 1,918.4 19 1,637.7 2H

4,531.5 5,695.9 -15.5 3,686.6 -1.9 2,009.3 31 656.8 3R

4,790.6 5,672.9 -7.4 3,433.5 -8.5 2,239.4 25 541.6 45

3,514.3 6,203.6 -10.5 3,902.2 1.0 2,301.5 22 386.4 5H

3,565.1 5,533.6 -8.6 3,659.0 -2.6 1,874.6 32 751.1 6H

3,676.9 6,156.8 2.4 3,783.1 1.5 2,373.7 18 1,726.3 7H

3,993.9 6,551.2 3.5 3,891.5 -1.0 2,659.7 31 346.0 8H

4,377.1 6,059.0 9.5 3,504.0 -1.2 | 2,554.9 24 1,037.4 9H

4,427.5 7,769.6 24.1 4,026.7 5.0 3,742.9 15 363.0 10H

4,308.7 7,224.4 23.4 4,081.4 03| 3,143.1 33 1,050.2 118

4,859.4 7,316.5 25.6 3,744.3 -0.1 3,572.2 43 817.2 12H

3,498.0 6,201.0 12.7 3,857.8 -3.7 2,343.2 47 615.8 (1064 17

3,341.8 6,424.0 53.2 2,982.4 31.1 3,441.6 45 625.5 2H

3,946.6 6,914.3 21.4 4,195.6 13.8 2,718.7 65 854.1 3H

2,776.8 6,473.3 14.1 3,874.2 12.8 2,599.0 48 385.3 45

3,447.3 6,819.4 9.9 4,352.5 11.5 2,466.9 48 306.7 5H

5,813.3 7,148.1 29.2 3,866.4 5.7 3,281.7 53 1,657.4 6H

5,377.2 7,260.4 17.9 4,241.3 12.1 3,019.1 34 925.4 78

5,713.9 7,745.1 18.2 4,371.0 12.3 3,374.1 51 676.1 8H

6,668.0 8,305.5 37.1 4,467.0 27.5 3,838.5 57 361.4 9A

5,199.5 8,276.0 6.5 4,480.0 11.3 3,796.0 49 822.0 10H

5,961.9 8,547.8 18.3 4,839.0 18.6 3,708.8 43 1,024.1 117
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Base: 2011=100

Indices of

U552 MANUFACTURING
. 11‘2%@1%’73? {KEERD
5313 Gé’%:ﬁﬂl_“_ Ex 3 By Heavy or Light By
PERIOD T MINING I\i%j?iﬂ
] - RIREEH
turing ;EI¥ BIX | 0 demand REH
eavy light goods investment
goods

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
2016 106.54 76.43 107.40 109.01 98.75 90.84 105.95
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
Dec. 112.07 86.31 113.88 115.20 106.76 97.39 114.93
2017 Jan. 104.46 79.90 105.78 107.56 96.25 84.96 93.58
Feb. 96.05 62.63 98.25 100.35 87.00 78.51 89.52
Mar. 113.37 80.60 115.70 116.62 110.78 99.92 114.74
Apr. 102.51 73.00 104.71 106.25 96.47 86.80 99.37
May 109.71 87.29 111.77 113.20 104.05 92.75 105.98
June 111.77 71.90 113.53 115.44 103.25 97.18 115.83
July 111.51 75.93 113.12 116.01 97.61 90.96 108.46
Aug. 115.81 77.28 117.28 119.16 107.21 97.86 114.31
Sept. 112.07 77.93 113.50 115.68 101.75 95.29 112.28
Oct. 111.91 69.46 113.58 116.56 97.58 91.80 107.18
Nov. 112.33 74.78 114.32 116.32 103.57 98.03 114.80

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

55 - RE 100 £ =100

SEEJiEfea—vist |
MANUFACTURING
PRODUCER'S
BEDE EYANSY A HEE SHIPMENT
Usage RIMER K Thes AND INVENTORY o
ELEC- ez CON- PERiOD
TRICITY WATER STRUC-
HER & GAS TION HESEH | TE2EH
HEH producer Producer's | Producer's
consumer goods Shipment Inventory
goods
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 | 93&
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 | 95%
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 1004
94.15 101.73 99.18 99.40 107.12 99.47 106.33 |1014
88.57 104.16 101.26 100.10 111.07 98.09 106.79 1024
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 99.66 114.68 1044
82.17 113.88 90.86 99.01 115.60 99.99 111.98 |105%
82.57 115.73 103.24 98.08 103.36 104.64 112.38 3H
77.19 109.09 95.23 96.12 98.56 97.55 110.39 4H
82.77 115.51 93.14 99.13 120.83 101.76 111.69 5H
81.23 115.04 93.63 96.73 98.61 101.97 109.68 6H
81.92 117.16 97.48 100.32 101.26 101.20 112.36 7H
86.70 119.41 94.83 102.83 151.34 105.21 110.99 8H
79.89 117.08 88.28 98.99 101.90 97.64 111.65 9H
84.35 118.25 88.77 102.58 107.02 101.50 111.29 10H
88.26 119.61 16.77 98.04 135.98 104.53 110.55 11H
87.33 120.32 73.57 102.30 132.54 105.25 111.54 12H
80.01 113.92 71.38 100.72 135.60 97.24 113.18 |106F 1H
72.19 105.97 67.06 89.82 64.85 89.54 114.67 2H
91.42 121.87 75.28 100.08 104.33 106.78 114.83 35
79.60 111.71 64.68 96.54 96.96 95.03 115.85 45
85.16 119.20 68.85 103.73 119.09 101.74 115.57 5H
86.47 119.92 83.28 99.22 110.81 104.88 114.00 6H
80.91 121.78 91.06 103.38 91.95 102.21 116.05 7H
88.42 124.88 92.46 103.89 119.39 108.89 113.59 8H
85.53 120.62 86.34 99.65 120.88 104.52 111.31 9K
82.97 122.10 84.78 102.52 112.32 102.62 111.43 10H
88.41 120.69 79.02 97.78 111.55 - - 115

BERR - fEEERES -
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Output of Principal

& b &
EHXfie b 2. y
- RETH | e | SERE | mewm | o
PERIOD L) B B % e Polyester yester o Corrugated s
: textured Knitted Printed
Feedstuff Beers Tea drinks textured R\ WEVER paperboard tt
yarn ; matter
yarn . Apparels container
Unit NI} -5 FRFH NI FELEAR 47 FEBAR EEFB_
mt kI 1,000 | mt 1,000 m> | 1,000 doz. | 1,000 m* | N.T.$mill.
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
2016 5,163,009 374,442 1,188,212 645,669 1,017,071 4,363 3,113,785 57,382
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
Nov. 452,143 30,968 94,692 53,924 86,776 441 274,936 5,358
Dec. 471,650 24,413 82,878 56,166 91,414 393 284,027 5,462
2017 Jan. 434,909 257,624 86,232 50,858 72,795 321 255,644 4,203
Feb. 384,478 228,959 65,491 47,123 72,487 268 237,703 3,818
Mar. 444,373 282,841 92,126 52,147 97,060 312 303,315 4,961
Apr. 407,792 260,903 88,888 49,533 81,558 244 246,921 4,410
May 428,832 336,614 111,494 50,966 85,757 304 247,198 4,349
June 436,873 396,184 119,513 47,116 86,524 287 267,462 4,464
July 426,796 351,149 120,852 48,578 82,271 313 259,876 4,755
Aug. 450,735 481,862 129,955 49,775 88,009 315 281,690 4,806
Sept. 429,756 418,162 101,312 48,715 84,103 305 266,304 4,439
Oct. 434,909 278,921 84,019 52,041 86,639 301 249,468 4,869
= b E
e . . WEGEAIE | B | ICRE | SBRT " ENmISEE 1R
PERIOD SR 537 H.R. plate and | Screw and i Foundry fBxIC Falil =
Steel ingot Re-bar ) IC package circuit
coil nut manufacture|  wafer
board
Unit UNI] YN} NI} B @ FhH F& FFEIIR
mt mt mt mt 1,000 pcs. | 1,000 pcs. 1,000 pcs. 1,000 sq.ft
2014 22,511,346 5,871,207 17,875,950 | 1,412,194 | 4,277,202 27,241 70,008,825 721,207
2015 20,817,450 5,480,132 16,338,485 | 1,327,952 | 4,322,907 28,100 | 69,224,518 681,512
2016 20,857,654 | 4,654,745 18,412,972 | 1,447,352 | 4,906,839 31,081 | 72,252,278 594,853
July 1,776,766 388,597 1,521,960 121,591 430,403 2,666 6,421,409 53,880
Aug. 1,790,555 386,029 1,515,996 131,868 447,086 2,721 6,545,284 66,231
Sept. 1,605,288 334,205 1,386,052 110,016 431,821 3,035 6,465,056 58,724
Oct. 1,840,121 384,815 1,604,877 112,749 462,046 2,770 6,798,949 59,104
Nov. 1,682,064 385,724 1,581,930 125,806 464,677 2,863 6,451,504 57,997
Dec. 1,829,935 427,348 1,521,113 125,449 469,201 2,832 6,471,008 56,312
2017 Jan. 1,780,777 374,590 1,464,840 117,773 497,316 2,699 6,169,057 50,915
Feb. 1,733,387 374,914 1,545,895 105,724 439,891 2,506 5,785,716 44,630
Mar. 1,886,643 435,260 1,654,389 140,680 553,744 2,818 6,217,327 49,833
Apr. 1,869,933 369,874 1,546,852 113,204 464,209 2,607 6,103,254 48,477
May 1,928,256 417,562 1,652,700 121,913 562,017 2,828 6,427,416 48,624
June 1,726,824 340,059 1,262,407 131,449 520,284 2,935 6,691,296 51,101
July 1,713,110 346,881 1,600,804 120,719 551,524 2,952 7,015,263 56,173
Aug. 1,843,399 392,343 1,613,453 137,282 537,957 2,968 7,240,730 70,129
Sept. 1,727,407 358,941 1,526,905 126,473 537,535 2,933 7,266,435 76,049
Oct. 1,712,626 399,521 1,266,129 116,648 586,503 3,070 7,355,485 76,182
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
ABSTEE == 5
R BARZWE | Acrylonitrile Pc;Tyester ZH BEOR | KB K PERIOD
Polyethylene | Polystyrene | butadiene e Paints | Plastic case| Glass fiber | Cement
styrene
NI} NI NI NI} N = NI} NI B4
mt mt mt mt mt N.T.$mill. mt mt A
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
1,299,547 874,541 1,314,122 | 3,111,710 432,111 17,728 265,620 | 12,126,209 | 1054
117,961 74,686 115,984 274,155 33,464 1,421 21,993 | 1,033,960 75
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
108,804 71,563 115,385 254,237 41,464 1,562 22,083 983,842 117
114,455 70,037 116,442 251,378 40,578 1,315 23,514 1,156,022 12H
115,909 66,564 107,576 254,178 33,234 1,303 23,471 935,427 | 1065% 17
91,139 61,758 101,875 237,935 30,400 1,150 20,448 799,542 2H
89,598 63,199 104,970 264,859 41,379 1,287 19,794 997,801 3H
115,566 61,272 106,848 248,834 32,915 1,159 18,569 994,724 4H
120,811 73,092 108,490 241,527 35,058 1,205 20,688 1,046,149 5H
113,196 73,604 106,509 244,571 37,230 1,159 21,020 822,366 6H
112,385 73,890 119,139 257,321 34,832 1,206 23,387 959,634 7H
107,125 76,227 129,314 254,240 40,843 1,261 23,861 751,193 8H
101,641 74,743 124,004 263,547 38,022 1,217 23,349 909,411 9H
109,895 73,730 114,383 266,018 35,097 1,263 21,542 839,457 10H
MANUFACTURING
T | mmmn | zokms | ToiD | mag | - B
Solar Recordable Global Bare s e Bi7= PERIOD
TFT-LCD Cell disk positioning s i Car Motorcycle Bicycle
panel system
T8 Tt TR = NI} E] ] ] E5fiT
1,000 set N.T.$1,000 1,000 pcs. set mt set set set
1,417,951 | 98,688,909 6,341,417 | 12,283,579 403,542 386,498 946,310 3,826,179 | 1034
1,174,422 | 92,928,014 5,080,600 | 10,375,293 400,344 354,483 894,292 3,940,055 | 1044
1,118,000 | 83,121,945 4,212,977 8,487,543 354,999 315,892 993,598 2,932,505 | 1054
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 84
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 10H
97,727 5,299,495 335,525 595,284 29,614 26,050 87,288 233,813 11H
115,748 5,601,584 269,092 852,625 24,694 27,077 71,806 227,124 12H
94,672 5,347,056 257,159 511,289 36,200 23,755 72,980 210,217 | 1065 1H
104,847 | 4,827,718 271,418 459,545 32,698 20,122 72,762 169,483 2H
117,577 3,971,178 318,501 743,948 41,716 28,336 99,320 223,095 3H
97,392 3,879,494 281,278 644,019 37,158 25,260 81,661 132,610 4H
93,622 4,510,621 299,943 576,397 44,735 24,609 89,445 135,692 5H
95,096 4,783,424 256,819 755,819 39,598 26,913 100,295 160,976 6H
105,900 4,939,254 240,713 623,093 38,877 25,885 100,804 183,498 7H
119,401 4,991,799 279,987 721,077 41,502 21,265 109,766 211,477 8H
111,044 | 5,326,881 282,012 742,447 37,953 22,528 109,557 207,694 95
107,973 5,634,715 303,560 470,264 41,003 24,371 98,495 179,442 10H

ERR : @R2 -
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3.F E I =

Output of Principal
2 & E S
ZRRE
A S SRS AL iz RiZH RS JREREmAG FARIRIE
PERIOD Physical Adhesive Cultural . ol Nylon Polyester |Automobile Sheet
fitness tape aper DizsEl e filament filament tire |
P! pap: glass
equipment
Unit E?éﬁ_ FEBRAR NI NE NI} NI T NI
N.T.$mill. 1,000 m2 mt ki mt mt 1,000 pcs. mt
2014 18,432 | 4,275,120 620,916 | 17,200,841 330,559 | 951,154 21,967 390,865
2015 17,097 3,646,238 531,247 | 16,841,709 305,958 942,805 22,147 391,355
2016 19,875 4,146,206 460,924 | 16,356,920 288,854 889,552 21,322 376,354
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
Nov. 1,999 357,889 43,124 1,334,283 22,560 71,807 1,846 31,622
Dec. 1,826 358,043 39,502 | 1,365,468 24,542 73,986 1,843 32,864
2017 Jan. 1,385 313,895 39,160 1,368,925 25,846 71,516 1,541 28,916
Feb. 1,185 298,972 34,843 | 1,335,869 23,017 62,104 1,758 27,209
Mar. 1,502 403,195 37,592 1,291,666 24,759 71,498 2,180 28,835
Apr. 1,359 302,436 22,745 | 1,154,013 22,084 67,377 1,911 28,874
May 1,420 338,002 39,761 1,270,255 21,082 69,681 2,010 30,045
June 1,603 374,308 36,132 1,463,658 22,187 66,820 2,090 27,220
July 1,517 325,882 36,735 | 1,587,458 24,906 65,134 1,950 29,083
Aug. 1,820 370,580 35,939 1,414,528 25,395 66,252 2,015 29,263
Sept. 1,982 363,934 36,873 | 1,431,311 23,974 70,169 1,807 26,680
Oct. 1,950 343,881 36,248 | 1,095,922 25,267 71,815 1,722 28,014
5 &
MANUFAC-
FHA
PERIOD . o e Tt
17N EREEN | DIEEER =R iElEnS SRl =
Drilling Air Refrigerant B Network | Telephone i Bt
machine | compressor | compressor Portable cards set T:V. sets | Earphones
computer
Unit = = =) a ) = =) TR
set set set set pcs. set set 1,000 pcs.
2014 22,180 499,612 259,096 878,258 | 4,288,825 | 356,575| 198,116 2,101
2015 24,540 418,012 228,670 613,309 3,850,744 262,324 152,606 1,805
2016 18,318 415,921 267,594 706,861 | 2,172,423 | 251,779 | 112,771 1,397
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
Nov. 1,354 34,375 28,062 72,686 161,034 31,142 6,226 132
Dec. 1,523 33,470 23,989 109,106 227,616 22,773 7,549 90
2017 Jan. 1,826 31,018 21,561 51,960 142,537 16,509 8,416 89
Feb. 856 26,056 21,795 63,960 190,860 21,683 9,329 80
Mar. 1,764 37,927 29,028 103,047 177,043 20,860 5,091 91
Apr. 1,596 36,949 23,409 74,578 206,749 18,888 7,497 71
May 2,587 33,384 27,081 62,749 192,829 24,481 8,083 99
June 1,514 35,931 28,198 65,012 243,961 25,512 11,476 146
July 1,235 37,737 24,593 66,072 254,095 21,739 11,149 117
Aug. 1,324 39,201 24,631 115,055 255,972 17,471 8,309 109
Sept. 2,279 30,543 22,987 116,019 240,200 17,987 7,066 117
Oct. 1,803 24,550 23,317 159,683 225,283 24,994 10,931 103
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Industrial Products

(1&)

(Continued)

MANUFACTURING
B EHIT | BOSEH | . e e
. . o i . i) Fiatipis] TEBiE
Ca.lstmg ol &R ) Steerﬁ%vire AT AIumEum AIumﬁium MéEiaI PERIOD
iron steel Steel wire alloy .
rope 3 sheet extrusion cans
products products casting
NI NI NI NI NiE NE NI FR B8 (i
mt mt mt mt mt mt mt 1,000 pcs. =l
517,695 57,955 108,495 24,582 115,099 152,125 189,992 | 2,425,965 | 1034
464,024 47,293 111,592 23,231 120,748 130,897 186,688 | 2,302,553 | 1044
430,184 43,891 122,965 21,198 128,733 142,493 181,477 | 2,163,267 | 1054
36,476 3,815 8,993 1,602 10,307 13,083 14,453 239,908 7H
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 97
36,088 3,561 9,704 1,702 11,390 11,914 15,036 128,360 107
38,334 3,420 9,899 2,068 11,951 12,191 16,085 142,306 118
40,425 3,946 11,877 2,051 12,847 12,946 17,063 161,942 125
32,529 3,565 9,459 1,664 9,297 13,931 14,610 157,270 | 1065 17
30,366 3,295 9,905 1,553 9,166 11,251 13,518 170,854 2/
41,582 4,469 12,512 2,122 11,852 13,973 16,412 202,556 3H
37,596 4,315 9,741 1,994 10,509 12,441 16,533 171,330 47
42,019 4,424 9,337 1,914 11,134 11,610 16,396 193,954 56
42,550 4,470 10,752 1,932 11,554 11,511 16,438 233,912 6H
42,125 4,183 9,001 1,776 10,543 10,404 16,011 212,655 75
44,341 4,927 12,319 1,879 10,642 12,408 16,757 244,120 8H
42,125 4,375 10,600 1,862 10,483 9,864 17,163 213,262 95
39,705 4,059 11,696 1,895 9,662 9,717 16,273 169,431 10H
” KERRE EEEESX
TURING ELECTRICITY, GAS HOUSING & BUILDING
& WATER CONSTRUCTION
iSEr
i e e ] ek | wemmm | TeanE | TRARE | PERIOD
: T=seRe — k= Electric City Residential ; .
Printers Transistor Diode power water building mercantile trial
building building
=] I T3 B8E FIUBAR -
set 1,000 pcs. | 1,000 pcs. | mill. fih 1,000 m? FESAR 1,000 m? Bifir
321,901 | 25,608,674 | 22,578,124 246,961 | 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
363,478 | 29,560,725 | 22,099,228 249,126 | 3,861,105 17,883 1,112 5,691 | 1054F
25,877 | 2,628,861 1,801,272 23,849 326,006 1,344 43 492 78
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 22,046 333,349 1,517 88 382 105
30,773 | 2,534,676 | 2,071,042 20,017 318,578 1,927 96 491 118
36,048 1,956,614 1,927,039 19,740 332,442 1,376 200 742 125
28,717 2,245,073 1,691,867 18,858 327,899 1,485 90 744 | 1065 1H
30,285 2,298,038 1,771,424 17,311 292,402 698 54 386 2H
37,350 3,189,992 2,209,087 19,585 325,803 1,317 58 382 3H
34,581 2,572,959 1,911,180 19,570 314,292 872 38 609 4H
36,366 | 2,973,953 1,945,721 21,748 337,689 1,240 89 650 5§
41,060 3,077,666 2,240,788 22,688 323,010 1,303 30 543 65
41,392 2,942,429 2,203,944 24,294 336,554 1,087 207 419 78
32,487 3,057,581 2,208,126 24,943 338,199 1,539 17 446 8H
29,617 2,918,753 2,333,838 23,736 324,396 1,370 122 504 9H
21,065 | 2,428,070 | 2,240,614 22,194 333,737 1,493 174 316 10A
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Labor Force

Unit: 1,000 persons 1. A %{
REL5HUEAD 2 ) Vi
@ Civilian Population Aged 15 & _ -
RrER %ilb'cﬁaml Over B3t Total oo
PERIOD ) - - =
Population| & = L g = E:4 &t =
Total Male Female Total Male Female Total Male

2015 Ave. | 23,319 | 19,842 | 9,710 | 10,132 | 11,638 | 6,497 | 5,141 | 11,198 | 6,234
2016 Ave. | 23,364 | 19,962 | 9,755 | 10,207 | 11,727 | 6,541 | 5,186 | 11,267 | 6,267
July | 23,366 | 19,965 | 9,755 | 10,210 | 11,747 | 6,550 | 5,197 | 11,747 | 6,550
Aug. | 23,370 | 19,972 | 9,757 | 10,215 | 11,770 | 6,556 | 5,214 | 11,770 | 6,556
Sept.| 23,372 | 19,979 | 9,759 | 10,220 | 11,745 | 6,549 | 5,196 | 11,745 | 6,549
Oct. | 23,376 | 19,988 | 9,762 | 10,226 | 11,755 | 6,553 | 5,202 | 11,755 | 6,553
Nov. | 23,382 | 19,996 | 9,765 | 10,231 | 11,762 | 6,557 | 5,205 | 11,762 | 6,557
Dec. | 23,388 | 20,003 | 9,766 | 10,236 | 11,761 | 6,558 | 5,203 | 11,761 | 6,558
2017 Jan. | 23,394 | 20,011 | 9,769 | 10,242 | 11,765 | 6,555 | 5,210 | 11,765 | 6,555
Feb. | 23,396 | 20,017 | 9,771 | 10,247 | 11,760 | 6,552 | 5,208 | 11,760 | 6,552
Mar. | 23,397 | 20,022 | 9,771 | 10,251 | 11,758 | 6,551 | 5,207 | 11,758 | 6,551
Apr. | 23,399 | 20,030 | 9,776 | 10,255 | 11,757 | 6,552 | 5,205 | 11,757 | 6,552
May | 23,401 | 20,038 | 9,779 | 10,259 | 11,762 | 6,554 | 5,208 | 11,762 | 6,554
June | 23,403 | 20,045 | 9,782 | 10,263 | 11,777 | 6,562 | 5,215 | 11,777 | 6,562
July | 23,405 | 20,052 | 9,785 | 10,267 | 11,813 | 6,577 | 5,237 | 11,813 | 6,577
Aug. | 23,407 | 20,059 | 9,788 | 10,271 | 11,838 | 6,584 | 5,254 | 11,838 | 6,584
Sept.| 23,408 | 20,065 | 9,791 | 10,274 | 11,811 | 6,572 | 5239 | 11,811 | 6,572
Oct. | 23,410 | 20,074 | 9,794 | 10,280 | 11,825 | 6,581 | 5,244 | 11,825 | 6,581
Nov. | 23,415 | 20,083 | 9,797 | 10,286 | 11,837 | 6,585 | 5,252 | 11,837 | 6,585

2. EFREEREE (%)

RELSEULEAO % ) 7
B %E:Eaml Civilian Popuéavtelzc;n Aged 15 & &%t Total sha
HEROD Population = = =
i 3 Z &t 5 z Ef 3
Total Male Female Total Male Female Total Male

2015 Ave. 0.2 0.7 0.7 0.7 0.9 0.9 0.9 1.1 1.1
2016 Ave. 0.2 0.6 0.5 0.7 0.8 0.7 0.9 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

Dec. 0.2 0.4 0.3 0.6 0.6 0.5 0.7 0.7 0.5

2017 Jan. 0.2 0.4 0.2 0.6 0.6 0.4 0.8 0.7 0.5
Feb. 0.2 0.4 0.2 0.6 0.6 0.4 0.8 0.7 0.5

Mar. 0.2 0.4 0.2 0.6 0.6 0.4 0.8 0.7 0.5

Apr. 0.2 0.4 0.3 0.6 0.6 0.4 0.8 0.7 0.6

May 0.2 0.5 0.3 0.6 0.6 0.4 0.8 0.8 0.6

Jun. 0.2 0.5 0.3 0.6 0.6 0.4 0.8 0.8 0.6

Jul. 0.2 0.4 0.3 0.6 0.6 0.4 0.8 0.8 0.6

Aug. 0.2 0.4 0.3 0.6 0.6 0.4 0.8 0.8 0.7

Sept. 0.2 0.4 0.3 0.5 0.6 0.4 0.8 0.8 0.7

Oct. 0.2 0.4 0.3 0.5 0.6 0.4 0.8 0.8 0.7

Nov. 0.1 0.4 0.3 0.5 0.6 0.4 0.9 0.8 0.7

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 B TA
Labor Force 3'5%;}:,7] %E}ﬂ%éﬁig (%) o
Employed 452 Unemployed Not in | Labor Force Participation Rate (%)| &5%(%) B
- Labor - Unemployed| peprop
q &f 5 z P &f 5 z Rate (%)
Female Total Male Female Total Male Female
4964 440 263 177 8,204 58.65 66.91 50.74 3.78 104 1§
5,000 460 274 185 8,235 58.75 67.05 50.80 3.92 1054 iy
5197 472 280 192 8,218 58.84 67.14 50.91 4.02 78
5,214 480 283 197 8,202 58.93 67.19 51.05 4.08 8H
5196 469 280 189 8,234 58.79 67.11 50.84 3.99 98
5,202 464 279 185 8,233 58.81 67.13 50.87 3.95 10H
5205 455 273 182 8,234 58.82 67.15 50.88 3.87 11A
5,203 446 268 178 8,242 58.80 67.14 50.83 3.79 124
5210 445 266 179 8,246 58.79 67.10 50.87 3.78 106 1A
5,208 453 272 181 8,257 58.75 67.06 50.83 3.85 2H
5207 445 266 179 8,264 58.73 67.04 50.80 3.78 3H
5,205 432 260 172 8,273 58.70 67.02 50.76 3.67 4A
5208 431 258 173 8,276 58.70 67.02 50.76 3.66 5H
5,215 440 262 178 8,268 58.75 67.08 50.81 3.74 6H
5237 454 268 186 8,239 58.91 67.21 51.01 3.84 TH
5,254 461 270 191 8,222 59.01 67.26 51.15 3.89 8H
5239 445 261 184 8,254 58.86 67.13 50.99 3.77 98
5,244 443 261 182 8,249 58.91 67.20 51.01 3.75 10H
5252 439 258 181 8,246 58.94 67.22 51.06 3.71 1173
Change from Same Period of Previous Year (%)
Labor Force SEHLEE (FH%) REE
F%E7] | Labor Force Participation Rate | (E73#)
Employed %% Unemployed Not in (percentage point) Unemployed B RH
Labor Rate PERIOD
5e8 st = z Force &t 3 54 (percentage
Female Total Male Female Total Male Female point)
1.1 -3.6 -4.4 -2.5 0.4 0.11 0.13 0.10 -0.18 1044 g
0.7 4.4 4.3 4.7 0.4 0.10 0.14 0.06 0.14 |1054F 3y
0.7 6.0 5.1 7.3 0.4 0.10 0.13 0.09 0.20 TH
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 1 H
0.8 -1.5 -0.4 -3.1 0.3 0.08 0.15 0.02 -0.08 12H
0.9 -1.8 -1.0 -3.0 0.2 0.09 0.14 0.08 -0.09 |106%E 1A
0.9 -2.0 -0.8 -3.7 0.2 0.09 0.12 0.08 -0.10 2H
1.0 -2.2 -2.3 -2.0 0.2 0.09 0.07 0.12 -0.11 3H
1.0 -4.2 -3.8 -4.8 0.3 0.07 0.07 0.08 -0.19 48
1.0 -4.0 -4.2 -3.6 0.3 0.07 0.06 0.10 -0.18 SH
0.9 -4.2 -4.8 -3.2 0.3 0.07 0.06 0.10 -0.18 6H
0.9 -3.9 -4.3 -3.2 0.3 0.07 0.07 0.10 -0.18 TH
0.9 -4.1 -4.6 -3.3 0.3 0.08 0.07 0.10 -0.19 8H
1.0 -5.1 -6.7 -2.8 0.3 0.07 0.02 0.15 -0.22 9A
0.9 -4.5 -6.4 -1.6 0.2 0.10 0.07 0.14 -0.20 10H
1.0 -3.5 -5.4 -0.6 0.2 0.12 0.07 0.18 -0.16 114

BRINE : THRESHERRNPERBADERRS AR -
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Unit: US$ million

Balance of

Use of Fund Credit and Loans
Exceptional Financing

ITEM REI1024F KEI1034 KE1044 EBE105F
2013 2014 2015 2016

A. Current Account* 51,274 61,829 75,153 71,914
Goods: Exports f.0.b. 382,096 378,961 336,880 310,017
Goods: Imports f.0.b. 327,539 318,771 264,064 239,634
Balance on Goods 54,557 60,190 72,816 70,383
Services: Credit 36,461 41,491 41,135 41,448
Services: Debit 50,261 51,516 51,269 52,447
Balance on Goods and Services 40,757 50,165 62,682 59,384
Primary Income: Credit 24,609 29,211 28,886 29,489
Primary Income: Debit 11,089 14,754 13,032 13,824
Balance on Goods, Services and Income 54,277 64,622 78,536 75,049
Secondary Income: Credit 6,179 6,661 6,603 6,944
Secondary Income: Debit 9,182 9,454 9,986 10,079
. Capital Account* 67 -8 -5 -9
Capital Account: Credit 103 29 15 17
Capital Account: Debit 36 37 20 26
Total, A + B 51,341 61,821 75,148 71,905
. Financial Account* 42,489 51,838 66,211 54,879
Direct investment : assets 14,285 12,711 14,709 17,904
Equity and investment fund shares 14,282 12,690 13,649 16,871
Debt instruments. 3 21 1,060 1,033
Direct investment : liabilities 3,598 2,828 2,391 9,231
Equity and investment fund shares 3,643 2,933 2,478 7,312
Debt instruments -45 -105 -87 1,919
Portfolio investment : assets 37,082 57,096 56,340 81,463
Equity and investment fund shares 6,095 20,328 6,922 6,445
Debt securities 30,987 36,768 49,418 75,018
Portfolio investment liabilities 7,953 13,055 -858 2,643
Equity and investment fund shares 9,591 13,792 1,658 5,325
Debt securities -1,638 -737 -2,516 -2,682
Financial derivatives -838 -546 1,184 -2,228
Financial derivatives : assets -6,055 -5,977 -11,227 -11,153
Financial derivatives : libilitities -5,217 -5,431 -12,411 -8,925
Other investment : assets 48,905 13,246 -16,402 -8,266
Other equity 7 8 8 9
Debt instruments\ 48,898 13,238 -16,410 -8,275
Other investment : liabilities 45,394 14,786 -11,913 22,120

Other equity - - - -
Debt instruments 45,394 14,786 -11,913 22,120
Total, A+ B-C 8,852 9,983 8,937 17,026
. Net Errors and Omissions 2,466 3,032 6,074 -6,363
. Reserves and Related Items 11,318 13,015 15,011 10,663
Reserve Assets 11,318 13,015 15,011 10,663

*Excludes components that have been classified in the categories of group E.
Source: The Central Bank of China, R.0.C., Financial Statistics Monthly, Taiwan District, R.O.C.
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B =x

Payments
BN : BEET
REI105F54F | REI106FE1E | RE106F522 | REI1064FE3E EE
Q4 2016 Q1 2017 Q2 2017 Q3 2017 -
19,431 17,338 16,785 20,514 |A. BEIR*
84,868 78,678 84,770 91,620 BmBO(f.0.b.)
65,761 62,092 67,336 68,724 AmEO(f.0.b.)
19,107 16,586 17,434 22,896 BRESE%E
10,942 10,572 10,810 11,416 AR : A
13,094 13,208 13,655 15,063 RS : <
16,955 13,950 14,589 19,249 B RSN 1PEE
7,273 7,372 7,928 8,858 FEMHE : WA
3,997 2,991 4,668 6,327 FEMHE 2
20,231 18,331 17,849 21,780 B~ SIBEENIPE
1,837 1,741 1,651 1,731 REME : WA
2,637 2,734 2,715 2,997 REME : 2
-1 -3 -2 -1 . BAR*
1 3 3 7 EAIR A
2 6 5 8 EAR : i
19,430 17,335 16,783 20,513 Gt A B
17,029 13,851 14,383 16,927 |C. HEIIR*
7,348 2,642 4,017 3,075 HELE  AE
7,551 2,606 3,873 3,114 M RERIE B S
-203 36 144 -39 HEB LA
7,812 925 693 1,116 HEHLE A
5,953 625 2,486 1,135 A RERE B RS
1,859 300 -1,793 -19 EHETA
18,483 34,160 8,973 22,967 HANE AR
-417 7,476 -325 7,025 BRI E R
18,900 26,684 9,298 15,942 vt
-6,120 8,043 4,264 -10,307 HRE T Al
-5,153 7,052 5,185 -9,923 A fERI L E S
-967 991 -921 -384 Evitie:
-158 -930 -111 -1,193 4R
-2,587 -3,220 -2,864 -2,504 PrE&RET - BE
-2,429 -2,290 -2,753 -1,311 TTESRES © A
-4,129 -948 -2,971 753 Hitss B
2 1 - 5 HAREA
-4,131 -949 -2,971 748 BB TE
2,823 12,105 -9,432 17,866 Hii & - Aff
- - - - HA A
2,823 12,105 -9,432 17,866 EBTHE
2,401 3,484 2,400 3,586 & AB-C
-1,685 -1,051 -316 346 |D. REHFFSE
716 2,433 2,084 3,932 |E. %{BEAREE
716 2,433 2,084 3,932 EREE

EZERNERAREEZNES

HHEE
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Al 3 X

Value of

Unit: US$ million at C.I.F. prices
=8 Qs EE g% — ERET
= = e Republic > :
Hong Kong India Indonesia Japan Malaysia
_ of Korea
iR =5
PERIOD Total S8 518 S8 518 58 58
BE |FE| BE |Ffa| BE |FE| EE BE BE |(FE| BE |TE
a)ud pajud ajud L palnd palnd
Amount | % | Amount | % | Amount | % | Amount | % | Amount | % | Amount | %
2012 277,323.8 | 2,585.0 | 0.9 2,629.3 | 0.9 7,350.2 | 2.7 | 48,341.8 |17.4 | 15,304.6 | 5.5 7,980.5 | 2.9
2013 278,009.7 | 1,585.4 | 0.6 | 2,758.4 | 1.0 | 7,173.4 | 2.6 | 43,689.9 | 15.7 | 16,162.5 | 5.8 | 8,254.8 | 3.0
2014 281,849.7 1,735.0 | 0.6 2,530.2 | 0.9 7,402.1 | 2.6 | 41,984.4 | 14.9 | 15,289.1 | 5.4 8,960.9 | 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
2016 230,568.1 1,330.5 | 0.6 2,183.8 | 0.9 4,300.3 | 1.9 | 40,621.6 | 17.6 | 14,650.5 | 6.4 6,281.5 | 2.7
Aug. 20,635.3 137.5 | 0.7 170.6 | 0.8 342.0 | 1.7 3,674.1 | 17.8 1,376.5 | 6.7 523.5 | 2.5
Sept. 18,176.2 79.5 (0.4 1745 | 1.0 339.8 | 1.9 3,443.1 [ 18.9 1,255.9 | 6.9 562.2 | 3.1
Oct. 22,308.8 125.1 | 0.6 2829 | 1.3 439.9 | 2.0 3,929.0 | 17.6 1,570.9 | 7.0 666.5 | 3.0
Nov. 21,021.0 183.5| 0.9 257.5|1.2 344.1 | 1.6 3,523.0 [ 16.8 1,480.1 | 7.0 611.3 | 2.9
Dec. 20,837.0 117.9 | 0.6 276.2 | 1.3 368.4 | 1.8 3,544.6 | 17.0 1,335.6 | 6.4 481.4 | 2.3
2017 Jan. 20,245.5 119.1 | 0.6 288.7 | 1.4 434.0 | 2.1 2,901.7 | 14.3 1,276.7 | 6.3 484.3 | 2.4
Feb. 19,303.5 122.0 | 0.6 284.5 | 1.5 379.9 | 2.0 3,675.0 [ 19.0 1,208.1 | 6.3 534.4 | 2.8
Mar. 21,753.9 130.9 | 0.6 246.7 | 1.1 390.6 | 1.8 3,688.2 |17.0 1,381.7 | 6.4 617.4 | 2.8
Apr. 21,530.0 137.2 | 0.6 403.0 | 1.9 427.2 | 2.0 3,507.3 [ 16.3 1,229.7 | 5.7 530.1 | 2.5
May 22,062.7 110.5 | 0.5 289.5 | 1.3 408.4 | 1.9 3,381.4 | 15.3 1,340.3 | 6.1 696.9 | 3.2
June 19,996.9 154.8 | 0.8 2144 | 1.1 401.5 | 2.0 3,383.6 | 16.9 1,263.8 | 6.3 563.3 | 2.8
July 21,721.3 130.0 | 0.6 204.7 | 0.9 371.7 | 1.7 3,514.8 | 16.2 1,509.8 | 7.0 581.9 | 2.7
Aug. 22,052.4 136.4 | 0.6 216.8 | 1.0 368.5 | 1.7 3,426.1 | 15.5 1,576.1 | 7.1 703.4 | 3.2
Sept. 22,210.3 105.0 | 0.5 133.9| 0.6 393.2 | 1.8 3,554.2 | 16.0 1,597.9| 7.2 603.4 | 2.7
Oct. 22,331.7 124.7 | 0.6 211.8 | 0.9 464.0 | 2.1 3,566.8 | 16.0 1,607.1 | 7.2 623.2 | 2.8
Nov. 22,921.4 100.1 | 0.4 300.8 | 1.3 373.7 | 1.6 3,565.4 | 15.6 1,561.0 | 6.8 645.4 | 2.8
iellS3 EE [ EN| (G it Fomn
Belgium France Germany Italy Netherlands Sweden Switzerland
57zt
PERIOD [==h o (== SR == [==h [=h i
BE |#E| BE || BE |Fo| BE |Fo| BE B BE |FE| BE |FE
palnd palnd] balnd balnd balnd balnd palid
Amount| % | Amount | % | Amount | % | Amount | % | Amount | % | Amount | % | Amount | %
2012 724.4 | 0.3 3,285.8 1.2 8,122.1 | 2.9 2,139.0 | 0.8 3,616.2 | 1.3 517.9 /0.2 2,008.9 | 0.7
2013 772.8 | 0.3 2,958.8 | 1.1 8,497.1 | 3.1 2,228.7 | 0.8 4,668.9 | 1.7 555.1 | 0.2 1,929.7 | 0.7
2014 693.0 ( 0.2 | 3,095.5| 1.1 9,633.9|3.4 | 2,390.4 | 0.8 3,1924 | 1.1 575.9 | 0.2 1,955.7 | 0.7
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
2016 516.4 | 0.2 3,054.7 | 1.3 8,573.4 | 3.7 2,204.7 | 1.0 4,145.4 | 1.8 485.4 | 0.2 1,557.8 | 0.7
Aug. 44.6 | 0.2 230.3 | 1.1 738.4 | 3.6 189.5 | 0.9 345.5 | 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 3879 | 2.1 36.1 (0.2 106.4 | 0.6
Oct. 55.6 | 0.2 367.5| 1.6 839.2 | 3.8 179.0 | 0.8 507.3 | 2.3 39.4 | 0.2 141.0 | 0.6
Nov. 44.1 | 0.2 377.3 | 1.8 709.9 | 3.4 204.4 | 1.0 203.8 | 1.0 45.1 0.2 145.6 | 0.7
Dec. 42.6 | 0.2 339.9 | 1.6 746.3 | 3.6 194.2 | 0.9 543.9 | 2.6 42.2 |1 0.2 115.3 | 0.6
2017 Jan. 38.1| 0.2 332.1 (1.6 660.2 | 3.3 177.3 | 0.9 169.5 | 0.8 33.3| 0.2 139.5 | 0.7
Feb. 55.8 | 0.3 249.2 | 1.3 594.5 | 3.1 229.3 | 1.2 207.7 | 1.1 47.2 | 0.2 115.1 | 0.6
Mar. 54.7 | 0.3 378.1 | 1.7 748.3 | 3.4 241.4 | 1.1 226.7 | 1.0 46.2 | 0.2 127.3 | 0.6
Apr. 51.0 | 0.2 195.6 | 0.9 766.0 | 3.6 201.7 | 0.9 439.5 | 2.0 49.2 | 0.2 116.1 | 0.5
May 61.9 | 0.3 355.1 | 1.6 784.4 | 3.6 229.0 | 1.0 323.3| 1.5 68.0 | 0.3 119.8 | 0.5
June 36.2 | 0.2 225.5 | 1.1 836.0 | 4.2 216.3 | 1.1 284.3 | 1.4 429 | 0.2 168.2 | 0.8
July 83.9| 0.4 396.2 | 1.8 736.8 | 3.4 212.7 | 1.0 161.1 | 0.7 45.5 0.2 130.7 | 0.6
Aug. 54.3 | 0.2 305.0 1.4 822.0 | 3.7 193.7 | 0.9 142.8 | 0.6 51.6 | 0.2 116.5 | 0.5
Sept. 41.7 | 0.2 419.1 | 1.9 815.9 | 3.7 204.0 | 0.9 283.8 | 1.3 45.7 | 0.2 143.3 | 0.6
Oct. 62.8 | 0.3 264.7 | 1.2 782.4 | 3.5 176.4 | 0.8 511.4 | 2.3 63.3 | 0.3 119.0 | 0.5
Nov. 40.0 | 0.2 402.7 | 1.8 808.2 | 3.5 216.8 | 0.9 303.0 | 1.3 54.9 | 0.2 147.4 | 0.6

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

BIEESEL : EFEREEET

B y \ - [RETEL
FEE 0 Z=E =) RIBF Ilﬁﬁmrﬂ ;7('&@
Philippines Singapore Thailand Vietnam Kuwait Saudi Arabia Umtgd Arab
Emirates BFHA
o o o o o ==t &4 | PERIOD
BE |HE| BE |¥E BfE L] BE TS| BE |F=2 &fE TE| BE |#T|E
Palnd alnd palng palnd palnd a)ud palnd
Amount | % | Amount | % | Amount % | Amount | % | Amount | % | Amount | % | Amount | %
2,172.1 | 0.8 8,171.8 | 2.9 3,708.8 | 1.3 2,303.0 | 0.8 8,627.8 | 3.1 14,798.5 | 5.3 4,627.2 | 1.7 |101%F
2,320.9 | 0.8 | 8,605.8 | 3.1 3,793.4 | 1.4 2,696.4 | 1.0 | 8,421.6 (3.0 | 15,636.1 | 5.6 4,594.4 | 1.7 (1025
2,296.8 | 0.8 | 8,435.7 | 3.0 4,410.2 | 1.6 2,587.6 | 0.9 | 6,673.3 (2.4 | 13,722.0 | 4.9 5,485.9 | 1.9 (1034
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
2,203.9| 1.0 7,517.9 | 3.3 3,818.4 | 1.7 2,747.5 | 1.2 2,922.3 | 1.3 5,795.9 | 2.5 2,513.3 | 1.1 |1054&
199.9 | 1.0 7329 | 3.6 321.9| 1.6 276.5 | 1.3 342.0 | 1.7 592.6 | 2.9 159.2 | 0.8 8H
176.3 | 1.0 672.2 | 3.7 320.5| 1.8 2199 | 1.2 102.2 | 0.6 348.1 | 1.9 170.7 | 0.9 9H
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 10H
180.5 | 0.9 807.9 | 3.8 3216 | 1.5 2329 1.1 240.1 | 1.1 458.0 | 2.2 214.6 | 1.0 115
179.6 | 0.9 782.1 | 3.8 307.4| 1.5 259.2 | 1.2 241.4 | 1.2 402.0 | 1.9 294.2 | 1.4 1245
173.2 /0.9 905.9 | 4.5 293.0| 1.4 247.5| 1.2 2719 | 1.3 680.2 | 3.4 271.3 | 1.3 [106& 1/
182.8 | 0.9 709.6 | 3.7 3429 | 1.8 182.9 | 0.9 447.0 | 2.3 426.6 | 2.2 315.8 | 1.6 2H
220.5| 1.0 799.7 | 3.7 399.0 | 1.8 263.2 | 1.2 2159 | 1.0 695.5 | 3.2 330.8 | 1.5 3H
190.7 | 0.9 746.3 | 3.5 366.8 | 1.7 237.2 | 1.1 252.4 | 1.2 600.6 | 2.8 490.2 | 2.3 45
203.9 | 0.9 745.8 | 3.4 388.1 | 1.8 291.1 | 1.3 319.8 | 1.4 518.3 | 2.3 171.3 /0.8 5H
195.8 | 1.0 662.4 | 3.3 373.4| 1.9 260.7 | 1.3 144.0 | 0.7 407.5 | 2.0 322.4| 1.6 6A
231.7 |11 708.3 | 3.3 370.1 | 1.7 277.0 | 1.3 380.2 | 1.8 563.8 | 2.6 389.5|1.8 7H
210.0 | 1.0 637.7 | 2.9 362.6 | 1.6 307.3 | 1.4 307.8 | 1.4 499.4 | 2.3 304.6 | 1.4 8H
186.8 | 0.8 678.1 | 3.1 365.7 | 1.6 274.5 | 1.2 304.5 | 1.4 836.0 | 3.8 288.2 | 1.3 9H
198.1 [ 0.9 740.0 | 3.3 400.8 | 1.8 270.7 | 1.2 305.1 | 1.4 398.1 | 1.8 234.2 | 1.0 10H
200.6 | 0.9 716.7 | 3.1 344.0 | 1.5 267.4 | 1.2 272.6 | 1.2 430.9 | 1.9 358.2 | 1.6 115
KE o~ = . .
Ui =SS £8 =i i M il
Kingdom Canada United States Brazil Mexico Australia New Zealand
57zt
(T i) fua} 5 [=h [=h [==hi o & | PERIOD
BE |F5| BE |¥3 BfE e BE |#EE| BE |#E3 BfE EE| BE |#E
balud balnd balid balid palnd palnd balnd
Amount | % | Amount | % | Amount % | Amount | % | Amount | % | Amount | % | Amount | %
2,068.8|0.7 | 1,714.5|0.6 | 25,701.1 | 9.3 3,126.4 | 1.1 616.8 | 0.2 9,462.2 | 3.4 693.5 | 0.3 |101%F
1,923.4 | 0.7 1,594.4 | 0.6 | 28,410.0 | 10.2 2,820.3 | 1.0 950.4 | 0.3 8,105.5 | 2.9 756.6 | 0.3 [102F
1,983.0 | 0.7 | 1,606.7 | 0.6 | 30,036.4 | 10.7 | 2,353.6 | 0.8 855.4 | 0.3 7,586.2 | 2.7 915.9 | 0.3 |1034
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 |1044
1,844.2 | 0.8 | 1,219.7 | 0.5 | 28,597.2 | 12.4 | 1,950.5| 0.8 902.9 | 0.4 6,089.4 | 2.6 813.0 | 0.4 1054
153.3 | 0.7 115.9 | 0.6 2,425.5 | 11.8 196.3 | 1.0 49.8 | 0.2 520.0 | 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 51.1 /0.3 9H
174.2 | 0.8 134.6 | 0.6 2,596.7 | 11.6 170.5 | 0.8 57.6 | 0.3 592.2 | 2.7 57.2 /0.3 10H
149.0 | 0.7 99.4 | 0.5 2,626.8 | 12.5 188.8 | 0.9 52.1 (0.2 651.2 | 3.1 55.5 (0.3 11H
164.2 | 0.8 99.8 | 0.5 2,467.7 | 11.8 166.3 | 0.8 60.0 | 0.3 628.9 | 3.0 57.0 [ 0.3 12H
150.0 | 0.7 191.7 | 0.9 2,768.9 | 13.7 217.8 | 1.1 51.9 0.3 732.3 | 3.6 60.3 | 0.3 |106&£ 1H
132.6 | 0.7 108.3 | 0.6 2,273.7 | 11.8 238.9 | 1.2 50.0 | 0.3 642.7 | 3.3 57.7 | 0.3 2H
157.3 1 0.7 115.3 | 0.5 2,542.7 | 11.7 138.9 | 0.6 57.50.3 760.0 | 3.5 73.510.3 3H
150.0 | 0.7 134.4 | 0.6 2,454.3 | 11.4 144.1 | 0.7 44,41 0.2 660.2 | 3.1 71.6 | 0.3 4H
148.0 | 0.7 194.7 | 0.9 2,569.1 | 11.6 224.8 | 1.0 57.510.3 831.5| 3.8 81.7 | 0.4 5H
135.9 [ 0.7 103.2 | 0.5 2,205.2 [ 11.0 188.9 | 0.9 55.4 [ 0.3 519.0 | 2.6 78.5 | 0.4 64
198.7 | 0.9 124.9 | 0.6 2,292.7 | 10.6 227.7 | 1.0 51.8 0.2 790.0 | 3.6 79.6 | 0.4 7H
162.0 | 0.7 137.4 | 0.6 2,700.4 | 12.2 2159 | 1.0 57.7 | 0.3 760.4 | 3.4 84.7 | 0.4 8H
152.7 | 0.7 108.0 | 0.5 2,457.9 [ 11.1 321.6 | 1.4 63.4 | 0.3 646.9 | 2.9 64.7 | 0.3 9H
170.3 | 0.8 121.6 | 0.5 2,487.8 | 11.1 261.6 | 1.2 58.9 | 0.3 695.8 | 3.1 62.1|0.3 108
188.6 | 0.8 179.9 | 0.8 2,737.7 | 11.9 243.3 1.1 51.3 /0.2 569.5 | 2.5 56.7 | 0.2 11H
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Value of
Unit: US$ million at F.O.B. prices
5 B = B = AT
=/ = e Republic " -
Hong Kong India Indonesia Japan Malaysia
_ of Korea
5 =5
PERIOD Total 52 S 52 53 i 5
B BE BE |(Fs| BE |F5 BfE BE BiE TE| BE g3
bayid ba)nd pa)id payid pba)nd ba)id
Amount % Amount | % | Amount | % Amount % Amount % | Amount | %
2012 306,409.2 38,494.9 | 12.6 3,462.2 | 1.1 5,245.4 | 1.7 19,623.9 | 6.4 12,137.3 | 4.0 6,599.8 | 2.2
2013 311,428.0 41,183.2 | 13.2 3,517.2 | 1.1 5,203.4 | 1.7 19,391.1 | 6.2 12,223.2 | 3.9 8,243.3 | 2.6
2014 320,092.1 43,795.5 | 13.7 3,501.2 | 1.1 3,877.8 | 1.2 20,142.2 | 6.3 12,987.7 | 4.1 8,671.3 | 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
2016 280,321.4 | 38,397.7 | 13.7 | 2,823.1|1.0 | 2,746.7 [ 1.0 | 19,550.9 | 7.0 12,788.4 | 4.6 | 7,814.7 | 2.8
Aug. 24,629.1 3,398.9 | 13.8 231.2 | 0.9 214.7 | 0.9 1,622.2 | 6.6 1,190.9 | 4.8 720.9 | 2.9
Sept. 22,553.3 3,332.4 | 14.8 2214 | 1.0 202.4 | 0.9 1,570.9 | 7.0 1,004.1 | 4.5 627.4 | 2.8
Oct. 26,736.4 3,587.4 | 13.4 2719 | 1.0 257.0 | 1.0 1,829.9 | 6.8 1,180.4 | 4.4 732.5 | 2.7
Nov. 25,329.7 3,485.5 | 13.8 231.5( 0.9 2409 | 1.0 1,671.6 | 6.6 1,178.1 | 4.7 663.1 | 2.6
Dec. 25,696.4 3,644.3 | 14.2 207.0 | 0.8 2419 | 0.9 1,642.5 | 6.4 1,099.4 | 4.3 707.3 | 2.8
2017 Jan. 23,743.5 3,010.4 | 12.7 262.5 | 1.1 243.3 | 1.0 1,661.2 | 7.0 1,150.5 | 4.8 775.9 | 3.3
Fed. 22,645.3 2,908.9 | 12.8 204.0 | 0.9 258.0 | 1.1 1,472.5 | 6.5 1,215.1 | 5.4 720.1 | 3.2
Mar. 25,700.6 3,351.6 | 13.0 283.1 | 1.1 277.3 | 1.1 1,682.1 | 6.5 1,281.2 | 5.0 831.3 | 3.2
Apr. 24,306.7 3,130.7 | 12.9 258.4 | 1.1 282.1 | 1.2 1,663.8 | 6.8 1,172.4 | 4.8 794.6 | 3.3
May 25,510.0 3,120.3 | 12.2 297.3 | 1.2 3009 | 1.2 1,609.2 | 6.3 1,183.5| 4.6 816.8 | 3.2
June 25,810.2 3,295.2 | 12.8 265.5 | 1.0 180.0 | 0.7 1,723.3 | 6.7 1,244.3 | 4.8 834.1 | 3.2
July 27,098.5 3,447.3 | 12.7 278.5 | 1.0 273.2 | 1.0 1,943.3 | 7.2 1,243.0 | 4.6 812.5| 3.0
Aug. 27,766.3 3,643.4 | 13.1 291.5 | 1.0 2949 | 1.1 1,720.8 | 6.2 1,228.7 | 4.4 947.0 | 3.4
Sept. 28,878.3 3,853.3 | 13.3 278.0 | 1.0 250.0 | 0.9 1,973.3 | 6.8 1,333.6 | 4.6 950.4 | 3.3
Oct. 27,531.1 3,639.4 | 13.2 287.2 | 1.0 258.3 | 0.9 1,720.9 | 6.3 1,198.6 | 4.4 997.2 | 3.6
Nov. 28,883.3 3,958.1 | 13.7 278.5| 1.0 317.3 | 1.1 1,820.8 | 6.3 1,255.5 | 4.3 945.1 | 3.3
HE = BNl i) Fiipiess prtect T
France Germany Italy Netherlands Spain Sweden Switzerland
FrER
PERIOD 5@ 5@ 5 5@ S8 5 5@
B |5 BiE L= BE |FS| BB |(FS BfE 8 BiE TS| BE |83
paid 2 i 2 palnd paid paid
Amount | % Amount % Amount | % | Amount | % Amount % Amount % | Amount | %
2012 1,573.2| 0.5 5,697.0| 1.9 1,834.2 | 0.6 4,437.9 | 1.4 899.3 | 0.3 627.6 | 0.2 442.3 | 0.1
2013 1,501.9 | 0.5 5,670.7 | 1.8 1,713.8 | 0.6 4,497.9 | 1.4 872.7 | 0.3 601.0 | 0.2 488.5 | 0.2
2014 1,551.4 | 0.5 6,222.2 | 1.9 1,888.6 | 0.6 5,090.1 | 1.6 991.6 | 0.3 636.1 | 0.2 468.7 | 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
2016 1,542.4 | 0.6 59289 | 2.1 1,860.6 | 0.7 4,469.2 | 1.6 876.5 | 0.3 579.4 | 0.2 455.5 | 0.2
Aug. 128.9 | 0.5 518.6 | 2.1 162.9 | 0.7 435.2 | 1.8 81.0| 0.3 48.5 | 0.2 34.2 | 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 5169 | 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 3429 | 1.4 73.5| 0.3 54.5| 0.2 40.7 | 0.2
Dec. 135.5| 0.5 500.8 | 1.9 153.4 | 0.6 345.7 | 1.3 72.6 | 0.3 50.9 | 0.2 38.8 | 0.2
2017 Jan. 150.6 | 0.6 531.2 | 2.2 177.7 | 0.7 357.0 | 1.5 83.7 | 0.4 60.5| 0.3 45.0 | 0.2
Fed. 108.9 | 0.5 472.6 | 2.1 124.3 | 0.5 3289 | 1.5 67.2 | 0.3 39.9| 0.2 35.6 | 0.2
Mar. 131.7 | 0.5 505.2 | 2.0 183.9| 0.7 375.5| 1.5 83.5| 0.3 50.8 | 0.2 46.8 | 0.2
Apr. 130.7 | 0.5 509.2 | 2.1 178.9 | 0.7 344.1 | 1.4 68.9 | 0.3 48.1 | 0.2 46.0 | 0.2
May 162.1 | 0.6 593.6 | 2.3 202.0 | 0.8 414.2 | 1.6 94.0 | 0.4 57.3]0.2 40.0 | 0.2
June 129.7 | 0.5 518.4 | 2.0 167.7 | 0.6 381.3 | 1.5 79.3| 0.3 48.0 | 0.2 46.0 | 0.2
July 138.0 | 0.5 576.2 | 2.1 165.1 | 0.6 436.5 | 1.6 76.2 | 0.3 49.8 | 0.2 47.5| 0.2
Aug. 145.8 | 0.5 529.3 | 1.9 207.0 | 0.7 423.4 | 1.5 128.3 | 0.5 47.6 | 0.2 44.2 | 0.2
Sept. 153.2 | 0.5 581.7 | 2.0 190.6 | 0.7 543.8 | 1.9 88.2 | 0.3 54.5| 0.2 47.4 | 0.2
Oct. 150.0 | 0.5 519.7 | 1.9 177.2 | 0.6 471.7 | 1.7 91.8 | 0.3 44.2 | 0.2 40.3 | 0.1
Nov. 141.2 | 0.5 526.1 | 1.8 143.7 | 0.5 441.3 | 1.5 81.3 | 0.3 51.4| 0.2 49.2 | 0.2

Source: See Table 6.
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Exports by Destination

BIEEL : BFEREEET

[E(El

SEEH R =0 A el SARE HERIES
Philippines Singapore Thailand Vietnam Saudi Arabia Umte_d Arab Belgium
Emirates B4R
o =L =L =L o =L =l PERIOD
BfE TE BiE L) BiE L] BfE L) BfE EEl=] [EE ®E| EBE |FB
pajid pajnd Palnd pajnd pajid pajnd pajnd
Amount | % Amount % Amount % Amount % Amount | % | Amount | % | Amount | %
8,969.2 | 2.9 | 20,205.8 | 6.6 6,665.3 | 2.2 8,561.9 | 2.8 1,851.0 | 0.6 | 1,665.7 | 0.5 | 1,127.7 | 0.4 | 101%F
9,820.7 [ 3.2 | 19,609.1 | 6.3 6,431.9 | 2.1 9,018.5 | 2.9 1,814.3 | 0.6 | 1,746.6 | 0.6 | 1,152.7 | 0.4 | 102%F
9,636.7 | 3.0 20,702.4 | 6.5 6,194.5| 1.9 10,134.6 | 3.2 2,026.8 | 0.6 1,694.6 | 0.5 1,284.8 | 0.4 | 1034
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 | 1044
8,659.5 | 3.1 16,151.7 | 5.8 5,490.7 | 2.0 9,547.6 | 3.4 1,2249 | 0.4 1,265.8 | 0.5 1,139.2 | 0.4 | 105%
725.1 | 2.9 1,452.6 | 5.9 490.2 | 2.0 809.9 | 3.3 79.3 | 0.3 96.1 | 0.4 98.7 | 0.4 8H
665.8 | 3.0 1,311.5| 5.8 390.1 | 1.7 736.4 | 3.3 71.2 0.3 74.7 | 0.3 81.3| 04 9H
895.4 | 3.3 1,400.4 | 5.2 521.6 | 2.0 905.3 | 3.4 84.8 | 0.3 138.0 | 0.5 83.7 | 0.3 104
816.6 | 3.2 1,471.1 | 5.8 489.5 | 1.9 839.9 | 3.3 69.2 | 0.3 84.0 | 0.3 102.2 | 0.4 117
969.3 | 3.8 1,471.3 | 5.7 4529 | 1.8 815.6 | 3.2 80.1 | 0.3 107.8 | 0.4 97.8 | 0.4 12H
785.7 | 3.3 1,364.7 | 5.7 506.8 | 2.1 695.0 | 2.9 84.6 | 0.4 87.1| 0.4 110.9 | 0.5 | 1065 1H
816.5 | 3.6 1,385.3 | 6.1 468.1 | 2.1 737.3 | 3.3 79.8 | 0.4 116.3 | 0.5 93.4| 0.4 2H
843.9 | 3.3 1,476.6 | 5.7 569.1 | 2.2 862.4 | 3.4 95.0| 0.4 104.0 | 0.4 110.4 | 0.4 3A
733.2 | 3.0 1,279.8 | 5.3 544.1 | 2.2 878.7 | 3.6 115.9 | 0.5 121.4 | 0.5 99.2 | 0.4 4H
778.7 | 3.1 1,242.5 | 4.9 516.7 | 2.0 847.5|( 3.3 113.1 | 0.4 166.5 | 0.7 121.6 | 0.5 5H
760.1 | 2.9 1,560.8 | 6.0 514.0 | 2.0 866.1 | 3.4 85.3 | 0.3 109.1 | 0.4 97.1| 0.4 6H
797.2 | 2.9 1,621.6 | 6.0 639.8 | 2.4 887.3 | 3.3 89.5| 0.3 119.8 | 0.4 121.5| 0.4 7H
872.4 | 3.1 1,681.9 | 6.1 549.2 | 2.0 921.7 | 3.3 89.9| 0.3 105.6 | 0.4 1199 | 0.4 8H
768.1 | 2.7 1,438.7 | 5.0 539.4| 1.9 981.9 | 3.4 76.4 | 0.3 92.4| 0.3 137.1| 0.5 9H
675.6 | 2.5 1,489.0 | 5.4 5109 | 1.9 934.5 | 3.4 70.9 | 0.3 127.9 | 0.5 110.0| 0.4 10H
849.4 | 2.9 1,483.3 | 5.1 535.6 | 1.9 935.4 | 3.2 109.6 | 0.4 97.2 | 0.3 121.8 | 0.4 114
L] mEx =@ EEs i B F
United = L= = ' . !
: Canada United States Panama Brazil Australia New Zealand
Kingdom
52
548 58 58 58 5§ 58 54| PERIOD
B 28 BfE EE BfE EE BfE EE BfE EElE] BiE TE| BE |[FS
2t ba)ud ba)id ba)nd pajnd ba)nd pa)nd
Amount | % Amount % Amount % Amount % Amount | % | Amount | % | Amount | %
5,076.1 | 1.7 2,505.7 | 0.8 | 33,224.0 | 10.8 223.0| 0.1 1,994.1 | 0.7 | 3,756.5| 1.2 533.5| 0.2 [101F
4,330.2 | 1.4 2,410.6 | 0.8 32,630.2 | 10.5 179.3 | 0.1 1,839.7 | 0.6 3,833.8 | 1.2 577.5| 0.2 | 1025F
4,247.4 | 1.3 2,453.3 | 0.8 35,114.1 | 11.0 2289 | 0.1 1,675.9 | 0.5 3,695.7 | 1.2 473.6 | 0.1 | 1034
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 |104%
3,643.1 | 1.3 2,041.2 | 0.7 33,523.4 | 12.0 133.1| 0.0 954.3 | 0.3 3,086.8 | 1.1 427.3 | 0.2 | 1054
319.5( 1.3 176.4 | 0.7 3,030.7 | 12.3 13.0| 0.1 85.7 | 0.3 2329 | 0.9 36.6 | 0.1 8H
276.0 | 1.2 169.8 | 0.8 2,745.0 | 12.2 10.5| 0.0 77.1 0.3 273.7 | 1.2 42.2 | 0.2 9H
337.2 | 1.3 191.3 | 0.7 3,057.0 | 11.4 11.5| 0.0 81.2 | 0.3 272.5 | 1.0 41.1 | 0.2 10H
306.3 | 1.2 160.3 | 0.6 2,961.0 | 11.7 10.8 | 0.0 69.7 | 0.3 317.3 | 1.3 42.3 0.2 114
3276 | 1.3 173.8 | 0.7 2,938.2 | 11.4 10.4 | 0.0 95.4 | 0.4 237.7 | 0.9 39.4 | 0.2 128
302.5( 1.3 168.0 | 0.7 2,826.1 | 11.9 11.6 | 0.0 93.9| 0.4 236.9 | 1.0 38.9| 0.2 |1064F 17
273.3 | 1.2 155.1 | 0.7 2,338.4 | 10.3 7.9 0.0 71.1 0.3 206.5 | 0.9 28.3 | 0.1 2AH
301.7 | 1.2 172.9| 0.7 3,000.4 | 11.7 11.9| 0.0 90.4 | 0.4 282.8 | 1.1 37.3| 0.1 3A
290.8 | 1.2 169.6 | 0.7 2,893.6 | 11.9 8.2 | 0.0 96.6 | 0.4 224.6 | 0.9 33.9| 0.1 4H
355.1 | 1.4 192.8 | 0.8 3,196.8 | 12.5 11.6 | 0.0 110.2 | 0.4 255.6 | 1.0 37.6 | 0.1 5H
329.0 | 1.3 175.0 | 0.7 3,121.5 | 12.1 10.7 | 0.0 104.5 | 0.4 238.8 | 0.9 39.0| 0.2 64
329.0 | 1.2 186.5 | 0.7 3,276.5 | 12.1 11.1| 0.0 110.6 | 0.4 274.7 | 1.0 39.5|0.1 7H
296.6 | 1.1 192.5| 0.7 3,244.9 | 11.7 12.1| 0.0 114.3 | 0.4 275.6 | 1.0 42.3 (0.2 8H
350.5 | 1.2 210.8 | 0.7 3,309.1 | 11.5 11.3| 0.0 122.8 | 0.4 262.8 | 0.9 46.0 | 0.2 9H
298.7 | 1.1 178.1 | 0.6 3,075.4 | 11.2 10.3 | 0.0 97.7 | 0.4 299.0 | 1.1 42.8 | 0.2 108
310.5 (| 1.1 204.8 | 0.7 3,392.1 | 11.7 11.0| 0.0 121.0 | 0.4 265.0 | 0.9 42.5| 0.1 1158
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Unit: US$1,000

8.

7

HE E F

k %

Approved Private Foreign and

. #(B Qverseas Chinese
0o
B Total NGt &8 3?1?5 HiithE
PERIOD Subtotal Hong Kong Philippines Others
& &5 & &5 & &5 & &5 o &5
Cases Amount Cases | Amount | Cases| Amount | Cases| Amount |Cases| Amount

1952-2016 | 46,915 | 147,981,750 | 3,157 | 4,182,963 | 1,357 | 1,060,391 199 | 1,141,127 | 1,568 | 1,970,897
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 18,811 0 115 1 2,196 42 16,501
2015 3,789 4,796,847 49 14,844 0 52 0 0 49 14,792
2016 3,414 11,037,061 33 10,827 0 0 0 279 33 10,548
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
Dec. 321 403,548 3 912 0 0 0 0 3 912
2017 Jan. 198 366,860 4 1,347 0 0 0 0 4 1,347
Feb. 255 204,707 0 0 0 0 0 0 0 0
Mar. 304 522,087 5 1,520 0 0 0 0 5 1,520
Apr. 234 368,024 1 481 0 0 0 0 1 481
May 269 1,854,534 1 608 0 0 0 0 1 608
June 298 456,471 1 304 0 0 0 0 1 304
July 295 634,517 3 912 0 0 0 0 3 912
Aug. 293 459,046 4 1,442 0 0 0 0 4 1,442
Sept. 348 319,448 3 1,322 0 0 0 0 3 1,322
Oct. 265 362,038 3 433 0 0 0 0 3 433
Nov. 305 564,074 2 488 0 0 0 0 2 488

Source: Investment Commission, Ministry of Economic Affairs, R.0.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
NEIA Foreign
gt %28 B% BUitE HitE 5He
Subtotal U.S.A. Japan Europe Others PERIOD
& &5 o &5 & &5 o &5 o &5
Cases Amount Cases| Amount Cases Amount Cases | Amount Cases Amount
43,758 | 143,798,787 | 5,610 | 22,891,820 | 9,289 | 18,871,948 | 4,168 | 42,399,453 | 24,691 | 59,635,566 | 41-105%
1,145 5,081,295 | 147 915,597 241 684,724 129 | 1,184,003 628 2,296,970 90%F
1,117 3,226,791 | 152 573,646 | 211 608,106 | 120 612,317 634 | 1,432,722 91F
1,056 3,560,757 | 153 678,091 203 725,689 90 643,932 610 1,513,045 92%F
1,130 3,938,408 | 157 352,312 | 227 826,517 | 118 964,618 628 | 1,794,962 93F
1,119 4,217,750 | 133 799,230 213 723,164 122 684,833 651 2,010,522| 94%F
1,816 | 13,923,983 | 266 857,378 307 1,587,874 199 | 7,509,586 | 1,044 3,969,145 95%F
2,238 | 15,340,224 | 293 | 3,138,438 356 996,553 236 | 7,096,351 | 1,353 4,108,882 96%F
1,828 8,203,435 | 275| 2,848,297 298 435,806 195| 2,139,358 | 1,060 2,779,975 97%
1,696 4,788,993 | 277 260,599 266 238,961 136 | 2,085,094 | 1,017 2,204,338| 98%F
2,020 3,798,680 | 228 315,394 338 399,984 174 | 1,230,653 | 1,280 1,852,648| 99%F
2,264 4,903,901 | 295 689,764 439 444,703 183 715,806 | 1,347 3,053,628 100&F
2,704 5,547,319 285 401,957 619 414,265 238 1,721,532 1,562 3,009,565| 101F
3,186 4,924,480 | 293 580,633 616 408,533 265 686,183 | 2,012 3,249,132 1024
3,534 5,751,213 264 143,445 488 547,307 267 1,477,948 2,515 3,582,513| 103%&
3,740 4,782,003 | 253 127,655 | 471 453,161 | 294 | 1,025,481 | 2,722 | 3,175,706/ 1044
3,381 11,026,234 239 138,174 454 346,447 345 7,268,612 2,343 3,273,001| 1054
250 323,437 21 13,117 35 59,810 33 16,202 161 234,309 3H
277 277,961 11 3,042 47 26,819 29 7,864 190 240,235 4H
324 3,583,671 19 2,846 43 18,878 36 | 3,345,687 226 216,259 5H
276 383,947 12 4,032 33 30,666 27 114,379 204 234,870 6H
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 32 141,231 220 387,698 8H
271 3,454,591 18 9,180 24 27,918 25 3,105,377 204 312,116 9H
289 207,401 18 7,325 46 29,597 33 14,496 192 155,983 10H
254 341,805 15 32,221 32 43,545 26 115,167 181 150,872 11H
318 402,636 22 5,452 43 43,198 36 61,314 217 292,672 12H
194 365,513 16 3,863 24 111,516 18 40,176 136 209,957| 1064 1H
255 204,707 21 6,671 30 28,330 20 57,391 184 112,315 2H
299 520,567 24 112,146 35 60,094 22 46,073 218 302,254 3H
233 367,544 16 3,495 27 21,179 21 47,099 169 295,771 47
268 1,853,926 22 3,997 30 39,447 21| 1,620,779 195 189,703 5H
297 456,166 24 3,200 31 24,875 17 20,812 225 407,280 6A
292 633,605 22 4,422 51 47,512 21 144,450 198 437,220 78
289 457,604 22 16,228 28 121,107 25 41,848 214 278,420 8H
345 318,126 29 6,876 39 18,883 24 60,591 253 231,776 9H
262 361,604 27 5,887 36 38,861 31 131,498 168 185,358 10H
303 563,587 14 37,831 36 103,192 21 124,550 232 298,014 11H
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Approved Outward & Mainland Investment by Industry

Unit: US$1,000

I

HNEE HAPESE
Outward Investment Mainland Investment
]l REI415-1055 KEI1065F1-8H REIB0FE-1055F REI1065F1-88
INDUSTRIES (1952-2016) (Jan.-Aug. 2017) (1991-2016) (Jan.-Aug. 2017)
8 &% 2 Bzl 8 B 2 &5
Cases Amount Cases| Amount Cases Amount Cases | Amount

&5T Total 15,300 | 112,787,291 431 8,904,090 | 42,009 | 164,592,500 540 | 8,253,746
R RRRPRERISE
Food, Beverages, and Tobacco 171 652,113 2 10,800 2,745 4,137,984 10 45,968
Manufacturing
R ~ AR AR RIESE
Textiles Mills, Wearing Apparel and 460 3,058,796 12 142,846 | 2,424 3,552,171 4 33,833
Clothing Accessories Manufacturing
EEMRRICBRRRIESE
Chemical material and Chemical Products 602 3,256,329 9 20,882 2,115 9,536,690 12 593,044
Manufacturing
BRERGERRREE
Plastic and Rubber Products Manufacturing 231 1,934,629 7 40,451 2,809 7,330,565 15 111,276
FEBEMRRREE
Non-Metal Mineral Products Manufacturing 207 1,162,443 2 4,190 1,615 7,276,358 3| 1,126,135
ERERRERERREE
Basic Metal and 243 6,081,717 7 480,607 3,351 11,109,208 25 488,771
Fabricated Metal Products Manufacturing
R BRISSE
Machinery and Equipment Manufacturing 228 890,659 6 29,460 2,101 6,205,948 15 258,289
EFSHEHRIGE
Electronic Parts and Components 1,790 15,554,516 25 331,913 2,904 29,927,837 52| 1,727,229
Manufacturing
Bl - EFERRASPRRRSE
Computers, Electronic and Optical Products | 1,416 3,403,326 12 136,522 2,845 22,898,715 16 795,686
Manufacturing
BT REIEE
Electrical Equipment Manufacturing 326 1,186,510 11 41,922 | 3,167 | 10,766,764 21 179,535
MR R e 2,695 8,288,903 97 797,270 3,069 10,296,939 171 976,774
Wholesale & Retail ! ! ! ! ! ! ! !
EnRatEE
Transportation and Storage 160 2,862,267 4 49,129 267 908,027 6 37,801
EFRBAIEESE
e . 1,586 2,824,014 28 137,586 961 2,359,791 22 63,486
R - RIEERTEE
Financial, Insurance and Real Estate 2,771 | 52,379,454 | 131| 5,825,854 561 | 16,281,122 20 953,511
BX  NBERIKIMREEE
Professional, Scientific and Technical 341 1,251,750 28 60,972 790 1,977,172 62 139,442
Services
=
biﬁrs 2,073 7,999,866 50 793,685 | 10,285 | 20,027,211 86 722,967

Source: See Table 8.

BRI : 58
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