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Abstract

Since the 1960s, Taiwan’s economy has experienced labor-intensive, capital-
intensive, and technology-intensive phases, and the economy has developed rapidly.
Through export, Taiwan has become an important base for global OEM manufacturing.
However, after the 1980s, the Taiwan dollar saw a sharp appreciation and wages
continued to rise. The production costs of manufacturers increased sharply. Coupled with
the shortage of power, many “traditional power-intensive” industries gradually lost their
price competitive advantages and began to invest abroad in order to survive and develop.
In contrast, mainland China has also implemented a policy of reform and opening up
since 1979. With a large amount of land, cheap motive power, and abundant natural
resources, it has attracted a large number of Taiwanese businessmen to invest. This article
explores the object of Taiwan's electronics industry and explores 1994. During 2016, the
influence of manufacturers investing in mainland China on the output of upstream and

downstream electronics industry. The main conclusions are summarized as follows:

1. The electronic components manufacturing industry:

The electronic components belong to the upstream electronics industry, and the
changes in output are mainly affected by the growth rate of the previous investment in
China and the exchange rate of the New Taiwan dollar to the US dollar. Among them, the
depreciation of the Taiwan dollar has a positive impact on output. The investment in

China’s growth rate has a negative impact on output, and the investment of Chinese
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companies in mainland China has begun to be detrimental to output, and the investment

environment has lost its advantage.

2. Computer, electronic products and optical products manufacturing:

Computers, electronic products and optical manufacturing belong to the downstream
electronics industry. The change in output is mainly affected by the growth rate of orders
from Taiwan's exports to Hong Kong in the previous period, the growth rate of total
production, and the growth rate of China's export value. Among them, Taiwan's export
Hong Kong order growth rate and total production growth rate have a positive impact on
output. While China's exports have a negative impact on output, China's exports have
affected the production of the industry, while local land-based enterprises (red supply
chains) have gradually replaced them; the increase in China's exports is no longer the

same direction.

Keywords: Investment in China, Foreign investment, International division of labor,

Industrial output, Overseas production
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21994 1 2016 4 St A £ T R AW ¥ 08+ =
SR PESUEE | 8% | BRI | R BR | AT | AT - AU | EIRIRCGERT | o
enBlESE | R H R ¥ MEmELS | R | mELEE

1994 0 38,707 28,231 17,957 11,757 10,134 2,225 0
1995 0 58,929 21,772 10,552 1,150 19,770 660 0
1996 0 87,431 19,750 2,590 3,878 25,227 6,750 0
1997 380 179,624 95,682 189,774 51,242 85,101 23,040 1,012
1998 0 123,181 17,492 43,055 11,140 27,440 6,517 1,600
1999 0 29,543 10,863 7,624 300 26,762 0 0
2000 0 40,788 16,404 4,191 2,190 32,994 1,589 2,820
2001 0 37,452 54,347 10,235 10,372 85,148 7,528 1,190
2002 0 144,435 58,628 64,591 24,778 145,160 17,199 604
2003 0 341,792 66,001 122,162 20,594 102,021 41,211 3,632
2004 0 150,115 45,644 51,032 12,890 126,876 20,272 3,960
2005 0 148,479 40,374 41,083 10,545 123,062 23,585 720
2006 0 110,092 55,200 67,170 10,770 63,526 13,397 1,800
2007 0 103,361 57,410 56,290 3,290 178,810 11,439 24,447
2008 0 103,342 27,529 27,224 21,193 172,930 6,149 131,581
2009 0 60,934 56,401 37,588 47,455 143,162 906 24,580
2010 13,500 114,602 76,377 82,686 9,017 81,942 5,053 18,955
2011 0 84,177 29,156 154,736 1,395 154,409 7,346 38,799
2012 0 74,547 19,831 91,064 600 40,983 7,857 0
2013 0 5,991 18,837 69,131 16,354 172,866 13,005 3,642
2014 0 63,389 34,208 47,906 5,200 65,985 17,600 13,500
2015 0 168,612 7,129 43,056 9,700 555,280 4,840 1,888
2016 0 49,336 37,400 9,554 37,340 120,579 5,237 25,074

PoBsY B BT A F R A (D)
Ll {EEAREY (bRl | BEmBlEs | BREln | WG | EeEEY | AESBY | SEilmil
1994 54,178 32,056 3,112 19,465 62,053 82,607 20,499 66,079
1995 75,280 11,286 8,005 36,663 60,736 47,016 12,716 103,687
1996 78,789 12,815 7,226 22,190 63,285 35,940 34,833 91,890
1997 88,105 124,434 17,632 72,551 316,266 383,641 52,890 335,710
1998 92,428 40,071 12,711 59,514 62,825 87,872 6,562 124,764
1999 85,573 53,132 4,310 9,130 96,340 33,752 8,250 96,734
2000 80,484 25,094 2,385 10,900 182,410 83,524 41,431 138,295
2001 123,005 31,209 8,380 62,160 152,351 106,981 42,110 149,140
2002 373,199 82,892 17,663 130,692 390,072 214,841 79,008 540,145
2003 463,441 105,112 23,073 97,758 389,171 451,416 159,886 548,706
2004 358,282 77,418 11,851 104,512 260,095 421,313 76,316 638,210
2005 299,109 60,290 3,200 107,408 249,466 179,576 91,704 542,218
2006 399,901 138,369 9,385 63,908 219,756 386,827 177,949 442,483
2007 141,645 107,609 174,663 98,060 583,748 231,452 517,895 309,437
2008 443,439 31,240 182,157 14,816 496,519 223,749 728,042 297,795
2009 212,440 79,130 38,003 1,295 360,978 194,146 94,016 215,952
2010 187,926 56,807 97,605 70,134 415,053 791,772 336,945 407,248
2011 832,680 203,047 89,716 66,409 374,929 555,177 293,873 396,990
2012 1,171,111 167,169 26,955 91,582 184,064 357,355 243,308 203,606
2013 341,179 29,302 35,750 53,218 186,417 190,424 310,455 168,936
2014 670,219 17,026 106,335 1,708 107,641 683,346 393,832 220,416
2015 173,948 15,594 47,869 46,175 216,424 1,007,210 330,198 363,287
2016 785,563 329,696 140,095 161,109 111,432 330,793 320,528 65,991
39
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Prase RS BT AR A 2)

¥p | EY TN | B ETE | ERERE | REEREY | CERET | KR T | RERGSE | HREE
i i 2B * B FRUEE | ABUEK
1994 40,769 48,264 74,714 49,023 9,583 26,109 3,985 39,139
1995 101,889 55,175 71,285 45,008 23,530 78,457 13,000 24,563
1996 88,429 115,059 85,695 54,894 31,955 82,170 15,830 21,577
1997 283,525 313,645 314,595 202,660 85,425 75,937 64,449 212,647
1998 281,402 341,687 160,820 118,900 49,119 35,097 6,764 49,683
1999 154,029 271,529 118,817 44,081 10,305 21,635 3,690 21,449
2000 412,348 698,776 427,457 72,545 20,077 33,270 30 10,991
2001 600,559 492,948 265,078 130,442 26,742 30,671 5,245 22,246
2002 1,087,523 1,062,716 629,683 286,238 116,434 102,014 84,030 272,110
2003 815,821 976,452 742,074 328,088 163,489 157,464 61,295 273,905
2004 1,482,225 1,139,980 593,254 213,734 195,346 64,013 11,537 136,502
2005 850,106 1,243,497 560,706 352,940 150,346 30,938 4,170 114,969
2006 1,618,566 1,472,132 664,726 214,726 116,188 24,850 10,774 267,088
2007 2,426,286 1,688,385 1,047,009 504,199 138,828 118,293 21,388 150,406
2008 2,051,917 1,783,302 1,065,871 473,594 98,123 54,423 9,659 76,370
2009 1,801,294 1,019,404 462,680 394,518 103,244 73,159 13,925 91,197
2010 4,854,424 1,235,374 682,822 502,675 328,007 119,240 23,194 121,913
2011 3,467,195 1,550,552 644,248 534,324 330,362 75,330 46,097 177,184
2012 1,948,057 1,522,422 437,579 446,256 126,916 31,310 11,808 70,580
2013 1,026,728 1,174,675 460,145 314,907 152,492 42,861 16,004 58,402
2014 1,613,022 1,330,215 300,655 317,773 203,224 97,219 0 74,627
2015 1,231,455 1,107,941 492,670 258,636 217,615 63,747 2,500 42,692
2016 1,573,079 2,088,569 193,699 245,307 53,805 88,875 28,513 119,159

PR BARRR T A RS A ()

ESill EEREM | G | URBUEE | B RRE |FKIERS| Bl (MR TEE (ERRARE
BB R ek s ek
1994 0 99,826 46,020 1,069 100 2,728 21,136 14,650
1995 0 109,047 8,400 1,410 736 3,310 56,190 14,212
1996 0 86,932 34,770 6,000 0 634 30,285 16,440
1997 0 269,599 63,094 16,112 5,963 10,842 124,902 30,283
1998 0 65,065 4,980 180 270 2,930 85,370 11,524
1999 0 52,511 5,739 2,700 0 0 19,748 8,049
2000 0 32,318 10,935 15,840 0 5,540 57,916 9,401
2001 0 42,310 16,110 7,418 0 22,591 117,211 16,512
2002 0 115,393 37,546 61,330 4,570 10,945 146,957 68,086
2003 0 296,404 56,646 15,000 17,845 26,120 175,404 25,597
2004 0 71,394 18,200 54,000 8,734 16,819 183,070 20,972
2005 0 46,946 6,484 0 1,746 31,322 274,288 99,039
2006 0 71,592 28,116 46,256 4,200 14,731 312,778 104,781
2007 0 63,619 8,030 47,778 6,850 31,453 411,902 36,136
2008 0 188,753 51,470 10,650 5,080 45,643 499,106 57,527
2009 0 336,957 28,713 17,000 2,795 25,957 743,150 31,210
2010 300 198,217 9,038 46,315 298 73,128 1,115,494 23,076
2011 808 202,935 63,517 1,500 47,005 61,473 1,232,720 94,265
2012 22,000 145,307 76,537 0 11,506 53,402 1,271,788 63,310
2013 14,100 125,946 118,755 0 21,554 35,520 1,035,940 24,904
2014 13,150 134,999 45,960 13,705 9,100 43,181 1,095,575 18,807
2015 2,100 52,231 22,779 24,959 8,145 11,848 679,942 42,278
2016 217,800 129,352 34,334 29,300 46,045 67,904 535,112 71,974
40
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PrasY BA R T A R A (T )

ER|ERERRECE | KRR (SRR | AEIER  [FX - MER| ERER | ARTBRE | BEkGE
i R TS ol
1994 6,015 2,558 28 0 3,295 4,100 0 0
1995 2,618 1,475 100 0 2,321 38 0 0
1996 6,678 11,200 11,799 4,876 3,008 0 0 0
1997 42,451 4,601 62,629 5,126 8,473 530 0 0
1998 5,694 9,871 1,031 670 21,119 2,633 0 575
1999 12,000 7,347 18,210 1,225 2,103 0 0 0
2000 9,815 53,491 0 0 7,670 329 0 0
2001 1,495 55,077 3,162 350 6,713 1,064 0 0
2002 5,693 88,028 71,559 90 43,443 13,961 0 250
2003 25,183 65,402 82,605 197,011 18,507 21,690 0 756
2004 26,641 51,222 69,877 15,738 47,709 13,347 0 220
2005 36,220 106,252 35,063 13,300 25,519 10,659 0 0
2006 16,410 81,166 84,434 17,803 123,672 36,260 6,515 471
2007 25,093 151,269 117,948 13,647 58,497 41,503 21,914 5,673
2008 68,962 324,465 255,623 28,960 224,058 56,459 3,966 5,430
2009 80,292 106,845 48,717 17,200 17,011 8,057 170 7,153
2010 66,645 333,066 500,376 1,128,284 200,225 60,559 4,471 1,830
2011 60,173 282,532 1,255,828 413,598 175,290 103,202 3,871 7,658
2012 171,799 118,636 1,725,721 1,337,996 274,987 23,411 0 1,070
2013 78,132 222,877 1,900,966 289,317 163,385 115,045 0 413
2014 37,776 113,267 1,658,954 325,297 209,937 97,847 0 0
2015 14,474 116,468 2,785,892 319,528 263,995 61,275 0 50
2016 24,424 49,335 | 1,362,907 93,632 68,568 26,355 4,000 7,148
PR BIA BT A RS A ()
MR |BHRORGERAL [l - AR | HLAMARESE RO | RMRECE |BESEREOR| .
GTAERREE | (RBIARESSE LIS o
1994 0 5,960 1,967 0 9,464 2,647 962,209
1995 500 2,320 3,514 0 2,149 3,244 1,092,713
1996 0 7,961 0 0 7,100 7,355 1,229,241
1997 2,450 59,081 3,042 0 48,646 6,522 4,334,313
1998 0 37,026 930 0 21,025 3,084 2,034,621
1999 0 7,498 873 0 4,629 2,300 1,252,780
2000 0 7,290 49,702 0 5,752 150 2,607,142
2001 0 1,966 25,140 0 10,389 1,100 2,784,147
2002 2,695 58,531 29,561 0 28,670 11,095 6,723,058
2003 11,475 78,916 71,262 0 37,270 21,227 7,698,784
2004 37,075 15,453 60,212 0 3,722 30,881 6,940,663
2005 7,450 17,085 26,650 0 7,893 32,546 6,006,953
2006 19,060 48,189 57,278 8,931 8,960 1,150 7,642,335
2007 25,589 25,332 48,728 114,813 17,104 3,320 9,970,545
2008 32,625 14,559 11,085 261,941 15,558 8,508 [ 10,691,390
2009 9,595 35,130 18,861 74,186 7,188 0 7,142,593
2010 8,237 18,317 49,150 125,580 7,558 14,441 | 14,617,872
2011 84,564 15,620 130,560 13,272 4,478 13,624 | 14,376,624
2012 72,684 54,618 75,013 0 9,234 8,100 [ 12,792,077
2013 61,264 17,820 68,452 0 2,225 31,752 9,190,090
2014 11,114 7,833 5,664 28,750 2,693 17,911 | 10,276,570
2015 15,820 49,377 62,120 0 2,200 21,539 [ 10,965,485
2016 72,033 37,579 44,489 496 8,000 9,210 9,670,732
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0

0
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1,021
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0
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1,916
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2,934
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726,487
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Singapore
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Case Amount
0 0
0 0
0 0
0 0
0 0
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0 0
0 0
0 0
0 0
0 0
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0 0
0 0
0 0
0 210
0 0
2 407
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0 0
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8 32,697
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o8]
v
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0
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120
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0
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1,000
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950
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61,871
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12 20,571
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0 0
0 0
0 0
0 0
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0 0
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3 161
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0 0
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0 0
0 24
2 139
0 54
0 0
0 0
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0 0
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0 0
0 0
0 0
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1 1,216
0 0
0 0
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10 13,700
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10 31,956
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0 0
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0 0
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0 0
0 0
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1 492
1 86
0 0
2 400
0 0
4 563
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0 0
1 100
4 844
1 100
2 770
2 314
0 79
0 0
1 100
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0 20
0 72
0 0
2 1,764
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0 2,609
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5 5366
15 11,886
23 51,604
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12 112,665
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15 48989
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3 11,665
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28 146,376

525 3,738,731
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81,374
16,939
825
5151
15,704
PAN)
511%
01,788
16,5%
88878
it
5%
0
0
115
198
6733
6,341
14
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3183
0
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5
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1
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Philippines
iz

Amount  Industries

Amount Case
1860
109,350
181,974
414
0
0
608,375
1355
0
286,564
13469
128
420
59,595
091
20
33
51301
11,751
3%
11740
19880
14083
890
12,125
791
3000
498
4614
0
0
137
13,388
139,79
3
0
n
1024006
230
17361
10,708
0
0
144
T4
0318
3194597

4
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6,983 Agriculhure, Forestry, Fishing and Animal Husbandry

23,808 Mining and Quarrying

139 1,003,143 Manufacturing

§
0
0
B
§
|
4

5 oo oo on o FD n o o > tn e >

o > e > e > o o o

=

50,888 Food Manufacturing
() Beverage Manufacturing
() Tobacco Menufacturing

238,690 Tentle Mills

10984 Wearing Apparel and Clothing Accessories Manufacturing

300 Leather, Fur and Allied Product Menufacturing
9,160 Wood and Bamboo Products Manufacturing

() Pulp, Paper and Paper Products Mamifacturing

() Printing and Reproduction of Recorded Media
119 Petroleum and Coal Products Manufacturing

2,465 Chernical Material Manufacturing
() Chemical Products Manufacturing
155 Medical Goods Manufacturing
() Rubber Products Menufacturing
6,324 Plestic Produets Manufactring

57,539 Non-metallic Mineral Products Menufacturing

8,277 Basic Metal Manufacturing

50.947 Fabricated Metal Products Manufacturing
200318 Electronic Parts and Components Manufacturing
167,516 Computers, Electronic and Optical Products Manufacturing
158,631 Electrical Equipment Manufacturing
1,300 Machinery and Equipment Menufacturing
400 Motor Vehicles and Parts Manufacturing
7,700 Other Transport Equipment Manufactoring

() Furniture Menufacturing

11,069 Manufacturing Not Elsewhere Classified

() Repar and Installation of Industrial Machinery end Equipment

500 Electriciy and Gas Supply

() Water Supply and Remediation Services

364 Construction

14056 Accommodation and Eating-Drinking places Wholesale and Retail Trade

1,002 Transportation and Storage
4,650 Accommodation and Food Services
186 Informtion and Communication

960,340 Financial nd Insurance

12,169 Real Estate
3471 Real Estate and Rental and Leasing
1,835 Support Services

() Public Administration and Defence; Compulsory Social Security

() Education

() Human Health and Social Work Services

() Arts, Entertainment and Recreation
210 Other Services

204 2037436 Toul
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5T
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1096
1120
2467
9240
13,666
1358
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50
3443
15331
9%
G447
BAYS
9.0
B34
%103
8,749
SR
6,731
[
3269
0
6.4
1731
TH
340
12919

130093

137%
b
0%
1§

0

Y
18
1%

3T8T3T

Victnam

i G

4
14

43

8
4
0

9

U

ol

2168
0

8831989

1548
34

0
T940%
1338
N
1T#
26334
148
3250
79,268
1815
2100
132%
T560
434581

4691876

#1506
338168
T1.5%
135381
8363
06,65
13
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5130
)
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g1
18
181,605
143
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14921
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7084
131
5%
0
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0
6%
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10064683

SRR (wit) : EET7L (USS100)

] i i

Lao Myanmar Cambodia

e 2% H% 8 B 2
Coe  Amomt Case  Amowt Case  Amowt  Indusiries

0 0 0 0 5 10,033 Agriculture, Forestry, Fishing and Animal Husbendry
0 0 0 0 0 (0 Mining and Quarrying
b1 16 068 30 134,393 Manufacturing
0 0 1150 1 1,000 Food Manufacturing
0 0 0 0 0 () Beverage Manufecturing
0 0 0 0 0 ( Tobacco Menufacturing
0 0 2 1300 9 SIS0 Texie Mills
[ 380 W § 23,448 Wearing Apperel and Clothing Accessories Manufacturing
0 0 0 02 3,600 Leather, Fur and Alled Product Mamufacturing
[ 40 0 0 3 27,789 Wood and Bamboo Products Manufacturing
0 0 0 0 0 () Pulp, Paper and Paper Products Menfacturing
0 0 0 0 0 () Printing and Reproduction of Recorded Medta
0 0 0 0 0 0 Petroleum and Coal Products Manufacturing
0 0 1 200 T 1,250 Chemical Material Manufactuing
0 0 0 00 () Chemical Products Manufacturing
0 0 0 0 0 (0 Medical Goods Manufacturing
0 0 0 0 0 () Rubber Products Menufacturing
0 0 53040 2 8,250 Plastc Products Manufacturing
0 0 |- 0 () Non-metallic Mineral Products Manufacturing
] LY/ 0 () Basic Metal Manufacturing
0 0 [U—EY 0 ( Fabricated Metal Products Menufacturing
0 0 |48 | 2000 Electronic Parts and Components Menufacturing
[ 300 0 0 0 () Computers, Electronic and Optical Products Manufactring
0 0 [ LW 1 2,000 Eleotrcal Equipment Manufacturing
0 0 0 0 1 13,550 Machinery end Equipment Memifacturing
0 0 0 00 () Motor Vehicles and Parts Manufacturing
0 0 0 0 0 ( Other Transport Equipment Manufacturing
0 0 0 0 0 (0 Furniture Manufacturing
0 0 0 0 0 0 Menufacturing Not Elsewhere Classified
0 0 0 0 0 () Reper and Installation of Industial Machinery and Equipment
0 0 0 0 0 ( Electrcity and Gas Supply
0 0 0 0 0 () Water Supply and Remediation Services
o0 1 10 3 5900 Constrction
VA | o148 618,160 Accommodation and Eating-Drinking placesWholesale and Retail Trade
0 0 0 0 ] 350 Transportation and Storage
0 0 3 s 0 () Accommodation and Food Services
0 0 1 5 1 2 formationand Communication
1O B00 1100000 7 453838 Funancial and Insurance
oo 2 3603 10300 Red Estate
0 0 IO 0 () Real Estate and Rental and Leasing
0 0 0 0 1 4,800 Support Services
0 0 0 0 0 () Public Adminstraton and Defence; Compulsory Social Security
0 0 0 00 () Education
0 0 0 00 () Humen Health and Social Work Services
0 0 0 ) 0 () Arts, Entertainment and Recreation
0 0 0 0 0 () Other Services
0666 0 18181 5B 6480 Toul
44
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Lao Myanmar Cambodia

e 2% H% 8 B 2
Coe  Amomt Case  Amowt Case  Amowt  Indusiries

0 0 0 0 5 10,033 Agriculture, Forestry, Fishing and Animal Husbendry
0 0 0 0 0 (0 Mining and Quarrying
b1 16 068 30 134,393 Manufacturing
0 0 1150 1 1,000 Food Manufacturing
0 0 0 0 0 () Beverage Manufecturing
0 0 0 0 0 ( Tobacco Menufacturing
0 0 2 1300 9 SIS0 Texie Mills
[ 380 W § 23,448 Wearing Apperel and Clothing Accessories Manufacturing
0 0 0 02 3,600 Leather, Fur and Alled Product Mamufacturing
[ 40 0 0 3 27,789 Wood and Bamboo Products Manufacturing
0 0 0 0 0 () Pulp, Paper and Paper Products Menfacturing
0 0 0 0 0 () Printing and Reproduction of Recorded Medta
0 0 0 0 0 0 Petroleum and Coal Products Manufacturing
0 0 1 200 T 1,250 Chemical Material Manufactuing
0 0 0 00 () Chemical Products Manufacturing
0 0 0 0 0 (0 Medical Goods Manufacturing
0 0 0 0 0 () Rubber Products Menufacturing
0 0 53040 2 8,250 Plastc Products Manufacturing
0 0 |- 0 () Non-metallic Mineral Products Manufacturing
] LY/ 0 () Basic Metal Manufacturing
0 0 [U—EY 0 ( Fabricated Metal Products Menufacturing
0 0 |48 | 2000 Electronic Parts and Components Menufacturing
[ 300 0 0 0 () Computers, Electronic and Optical Products Manufactring
0 0 [ LW 1 2,000 Eleotrcal Equipment Manufacturing
0 0 0 0 1 13,550 Machinery end Equipment Memifacturing
0 0 0 00 () Motor Vehicles and Parts Manufacturing
0 0 0 0 0 ( Other Transport Equipment Manufacturing
0 0 0 0 0 (0 Furniture Manufacturing
0 0 0 0 0 0 Menufacturing Not Elsewhere Classified
0 0 0 0 0 () Reper and Installation of Industial Machinery and Equipment
0 0 0 0 0 ( Electrcity and Gas Supply
0 0 0 0 0 () Water Supply and Remediation Services
o0 1 10 3 5900 Constrction
VA | o148 618,160 Accommodation and Eating-Drinking placesWholesale and Retail Trade
0 0 0 0 ] 350 Transportation and Storage
0 0 3 s 0 () Accommodation and Food Services
0 0 1 5 1 2 formationand Communication
1O B00 1100000 7 453838 Funancial and Insurance
oo 2 3603 10300 Red Estate
0 0 IO 0 () Real Estate and Rental and Leasing
0 0 0 0 1 4,800 Support Services
0 0 0 0 0 () Public Adminstraton and Defence; Compulsory Social Security
0 0 0 00 () Education
0 0 0 00 () Humen Health and Social Work Services
0 0 0 ) 0 () Arts, Entertainment and Recreation
0 0 0 0 0 () Other Services
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EEL S iR
Sti LankalCeylon) ~ Nepel Bangladesh
B 2% H% 8 B &
Coe  Amomt Case  Amowt Case  Amowt  Industries
0 () Agriculture, Foresty, Fishing and Animal Husbendry
0 () Mining and Quarrying
6992 8,520 Mamufacturing
602 () Food Manufacturing
0 (0 Beverage Menufacturing
0 ( Tobacco Menufacturing
6,000 () Textlle Mills
0 () Wearing Apparel and Clothing Accessories Manufacturing
(0 Leather, Fur and Alied Product Menufacturing
() Wood and Bamboo Products Manufacturing
() Pulp, Paper and Paper Products Menufacturing
() Printing and Reproduction of Recorded Media
() Petroleum and Coal Products Manufacturing
1,720 Chemical Material Menufacturing
() Chemical Products Menufacturing
) Medical Goods Manufacturing
() Rubber Products Menufacturing
() Plastic Products Menufecturing
4,800 No-metalic Mineral Products Menufacturing
() Basic Metal Manufacturing
() Fabrcated Metel Products Manufacturing
2,000 Electronic Parts and Components Menufacturing
() Computers, Electronic and Optical Products Menufacturing
(0 Electrical Equipment Manufacturing
0 Machinery and Equipment Menufacturing
() Motor Vehicles and Parts Manufacturing
(0 Other Transport Equipment Menufacturing
() Furniure Menufacturing
0 Menufacturing Not Elsewhere Classified
( Repeir and Installation o Industial Machinery and Equipment
() Electrcity and Gas Supply
0 Water Supply and Remediation Services
() Construction
() Accommodation and Eating-Drinking placesWholesale and Retail Trade
() Transportation and Storage
() Accommodation and Food Services
() Information and Communicaton
5,000 Financial and Insurance
() Real Estate
( Real Estate and Rental and Leasing
() Support Services
() Public Administraton and Defence; Compulsory Social Security
() Education
() Humn Health and Social Work Services
() Arts, Entertainment and Recreation
303 Ot Services
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KERE
Qccania
it A R
Sub-otl Australia New Zealand
e 2% H% 8 B 2
Coe  Amomt Case  Amowt Case  Amowt Indusiries

SO 4 149 1,200 Agiculture, Forestry, Fshing and Animal Husbandry

|

T 1804081 TI008 0 () Mining and Quarrying
8§ 1745 8 1850 5 1288 Mamufacturng
JAAY ) AR 0 () Food Manufacturing
0 0 0 0 0 0 Beverage Menufacturing
0 0 0 0 0 ( Tobacco Manufacturing
[ S (R A () Textlle Mill
0 0 0 0 0 () Wearing Apparel and Clothing Accessories Menufacturing
0 0 0 0 0 (0 Leather, Fur and Alied Product Menufacturing
] 1 1 331 Wood and Barmboo Products Memifacturing
0 0 0 0 0 ( Pulp, Paper end Paper Products Manufactiring
0 0 0 0 0 () Printing and Reproduction of Recorded Media
| Ih) I 0 (0 Petroleum and Coal Products Manufactring
71009 71009 0 (0 Chemical Material Manufacturing
| 4% It 0 () Chemical Products Manufacturing
516 568 0 () Medical Goods Manufacturing
0 0 0 0 0 ( Rubber Products Menufacturing
| | 0 0 | | Plastc Products Manufactring
15T 150 0 () Non-metallic Mineral Products Manufacturing
B 1B 0 () Basic Metal Manufacturing
1 8% | 5% 1 50 Fabricated Metal Products Menufacturing
31300 7300 1 10,000 Electronic Parts and Components Manufacturing
§ 1331 710817 1 2,500 Computers, Electronic and Optical Products Menufacturing
4oNde 4 3046 0 ( Electrical Equipment Manufacturing
] M 158 0 (0 Machinery and Equipment Manufacturing
[ M0 A 0 () Motor Vehicles and Parts Menufacturing
[ MW W 0 (0 Other Transport Equipment Manufacturing
[ 10 10 0 ( Forniture Manfacturing
] W 1M 0 0 Manufacturing Not Elsewhere Classfied
[ 100 [ 100 0 (0 Repeir and Installation o Industial Machinery and Equipment
0 0 0 0 0 () Electrcity and Gas Supply
0 0 0 0 0 (0 Water Supply and Remediation Services
a1 4% 0 () Construction
oumoB B 1 1,051 Acoommodtion and Eating-Drinking places Wholesale and Retai Trade
0 0 0 0 0 0 Transportation and Storage
6 801 6 86 0 () Accommodation and Food Services
S 419 4 Ak 1 485 Tnformation and Communication
7873 10 72 1 745 Financial end Insurance
0 0 0 0 0 ( Real Estate
A ! 1 261 Real Estate and Rental and Leasing
0 0 0 0 0 () Support Services
0 0 0 0 0 () Public Administration and Defence; Compulsory Social Security
0 0 0 0 0 () Education
0 0 0 0 0 () Human Health and Social Work Services
0 0 0 0 0 () Arts, Entertainment and Recreation
1700 116 0 () Other Services
14 2887315 1042810687 10 1666Totl
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il
Industries
83,606 Agriculture, Forestry, Fishing and Animal Husbandry
2,270917 Mining and Quarrying
19.972,870 Manufacturing
471,847 Food Manufacturing
20,330 Beverage Manufacturing
() Tobacco Manufacturing
2,040,143 Textile Mills
251,806 Wearing Apparel and Clothing Accessories Manufacturing
119,478 Leather, Fur and Allied Product Manufacturing
584468 Wood and Bamboo Products Manufacturing
315477 Pulp, Paper and Paper Products Manufacturing
20,245 Printing and Reproduction of Recorded Media
39,515 Petroleum and Coal Products Manufacturing
1,249,332 Chemical Material Manufacturing
91,245 Chemical Products Menufacturing
16,903 Medical Goods Manufacturing
122,461 Rubber Products Manufacturing
346,959 Plastic Products Menufacturing
609,212 Non-metallic Mineral Procucts Manufacturing
4,993,464 Basic Metal Manufacturing
780,134 Fabricated Metal Products Manufacturing
5,438,107 Electronic Parts and Components Manufacturing
947,007 Computers, Electronic and Optical Products Manufacturing
562,24 Electrical Equipment Manufacturing
216,096 Machinery and Equipment Manufacturing
210,613 Motor Vehicles and Parts Manufacturing
223482 Other Transport Equipment Manufacturing
18,848 Furniture Manufacturing
219,543 Manufacturing Not Elsewhere Classified
3913 Repair and Installation of Industrial Machinery and Equipment
11,356 Electricity and Gas Supply
1,196 Water Supply and Remediation Services
78,371 Construction
2,436,444 Accommodation and Eating-Drinking placesWholesale and Retail Trade
913,094 Transportation and Storage
28456 Accommodation and Food Services
162,757 Information and Communication
12,342,940 Financial and Insurance
144,179 Real Estate
54,237 Real Estate and Rental and Leasing
100,995 Support Services
15 Public Administration and Defence; Compulsory Social Security
1,300 Education
2,047 Human Health and Social Work Services
12,019 Arts, Entertainment and Recreation
138,080 Other Services
38,754,879 Total
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B ADF 2 F

L

- 3 L g +oRg | =R
23z (R34 gz |C0E Y aay w A |E23\F
&R ok | v 3T H N 5 A SE
it &2k et g =3 - N RCR T )
.. - FHsx |7E¢ v oAz i e a® £ 5 s
BFEHR |FUAS |BFES . F &% (U E B EL
Year |= &4p |mis® | & mar "W ¥ (WA & | Py Bl ¥4
(SR i e EA° 2N RO S S X
T AR .
P
InX1p%  [InX25% El' JXy;f i 1Hnl ff b [IXS |InXepk  [InXTpR [InY1pg  {InY2pk
Ll = S el il 5 SIS S S T
1995 8.6284 1.2409 NA NA 2.3445 0.0243 1.7655 2.4668 1.8716
1996 -1.2287 6.7312 2.4668 1.8716  -0.1505 1.1108 0.1270 0.6596 1.3972
1997 10.2292 8.6055 0.6596 1.3972 0.1098 1.2957 1.5995 1.4632 0.9148
1998 -0.0599 0.6766 1.4632 0.9148 -1.0492 4.5992 0.0414 1.2994 0.6666
1999 -4.8029  -1.8037 1.2994 0.6666 1.1027 -1.0221 0.4890 1.6215 0.2013
2000 8.2439 7.5549 1.6215 0.2013 2.4999  -0.9439 2.0165 2.2905 0.6790
2001 2.9080 -2.5929 2.2905 0.6790 -1.0331 2.3028 0.5279 -0.9617 -0.8443
2002 4.4628 5.8603 -0.9617 -0.8443 2.1952 0.6437 1.6154 1.5553 0.6048
2003 -2.0682 -0.6101 1.5553 0.6048 1.6703 -0.1285 2.3404 0.9566 0.2891
2004 4.3866 1.1227 0.9566 0.2891 2.3324  -0.8299 2.3325 1.5565 -0.4212
2005 -3.9126 0.6232 1.5565 -0.4212 1.9408 -1.0907 1.8817 0.5362 -0.4589
2006 4.7164 1.2027 0.5362 -0.4589 2.0020 0.3242 1.7747 1.1461 0.5412
2007 2.8315 0.9651 1.1461 0.5412 1.7081 0.2732 1.6716 0.4640 0.2492
2008 -1.1399 0.3814 0.4640 0.2492 -0.3451 -1.1794 1.1364 -0.2457 -0.3839
2009 -0.8963 -3.8853 -0.2457 -0.3839 -0.2144 1.3756 -1.2311 -0.7190 -0.7184
2010 6.8827 1.3889 -0.7190 -0.7184 2.1164 -1.2437 1.9454 1.8169 1.8106
2011 -2.1860 1.6200 1.8169 1.8106 0.2937  -2.0645 1.2963 -0.4647 1.5828
2012 -3.8284  -0.1284 -0.4647 1.5828 -0.0703 0.1501 0.5272 0.0282 -0.2871
2013 -4.4223  -1.8215 0.0282 -0.2871 0.0844 0.1551 0.5183 0.3808 -0.4423
2014 3.2635 0.8897 0.3808 -0.4423 0.3483 0.5861 0.4011 0.7321 0.2263
2015 -1.8883 -1.2966 0.7321 0.2263  -0.7949 1.4400 -0.2033 -0.2452 -0.0095
2016 1.7459 4.5551 -0.2452 -0.0095 -0.0141 0.3778  -0.5500 0.0686 -0.1613
Null Hypothesis: LNX1 has a unit root Null Hypothesis: LNX2 has a unit root Null Hypothesis: LNX3 has a unit root
Exogenous: None Exogenous: None Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=4) Lag Length: 0 (Automatic - based on SIC, maxlag=4) Lag Length: 0 (Automatic - based on SIC, maxlag=4)
t-Statistic Prob.* t-Statistic Prob.* t-Statistic ~ Prob.*
Augmented Dickey-Fuller test statistic -5.8915  0.0000 Augmented Dickey-Fuller test statistic -4.1784  0.0002 Augmented Dickey-Fuller test statistic -3.5838  0.0011
Test critical values: 1% level -2.679735 Test critical values: 1% level -2.679735 Test critical values: 1% level -2.685718
5% level -1.958088 5% level -1.958088 5% level -1.959071
10% level -1.60783 10% level -1.60783 10% level -1.607456
*MacKinnon (1996) one-sided p-values. *MacKinnon (1996) one-sided p-values. *MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation Augmented Dickey-Fuller Test Equation Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LNX1) Dependent Variable: D(LNX2) Dependent Variable: D(LNX3)
Method: Least Squares Method: Least Squares Method: Least Squares
Date: 06/30/19  Time: 16:57 Date: 06/30/19  Time: 17:03 Date: 06/30/19 Time: 17:11
Sample (adjusted): 1996 2016 Sample (adjusted): 1996 2016 Sample (adjusted): 1997 2016
Included observations: 21 after adjustments Included observations: 21 after adjustments Included observations: 20 after adjustments
Variable Coefficier Std. Error t-Statistic  Prob. Variable Coefficien Std. Error t-Statistic ~ Prob. Variable Coefficier Std. Error t-Statistic  Prob.
LNXI(-1) -1.18805 0201655 -5.891476 0 LNX2(-1) 0.96873 0231842 -4.178389  0.0005 LNX3(-1) -0.69579 0.194148 -3.583793  0.002
R-squared 0.633645  Mean dependent var ~ -0.32774 R-squared 0.465533  Mean dependent var  0.157818 R-squared 0.397472  Mean dependent var -0.1356
Adjusted R-squared  0.633645 ~ S.D. dependent var  7.236434 Adjusted R-squared 0465533 S.D. dependent var  5.041811 Adjusted R-squared  0.397472  S.D. dependent var 1.403769
S.E. of regression  4.380013  Akaike info criterion  5.838429 S.E. of regression 368593 Akaike info criterion 5493371 S.E. of regression  1.089643  Akaike info criterion 3.058284
Sum squared resid ~ 383.6903  Schwarz criterion  5.888168 Sum squared resid ~ 271.7216  Schwarz criterion 5.54311 Sum squared resid  22.55912  Schwarz criterion 3.108071
Log likelihood -60.3035  Hannan-Quinn criter. 5.849223 Log likelihood -56.6804  Hannan-Quinn criter. ~ 5.504165 Log likelihood -29.5828  Hannan-Quinn criter. 3.068003
Durbin-Watson stat 1965406 Durbin-Watson stat ~ 1.831731 Durbin-Watson stat | 2.292866
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Null Hypothesis: LNX4 has a unit root
Exogenous: None
Lag Length: 1 (Automatic - based on SIC, maxlag=4)

tStatistic ~ Prob.*

Augmented Dickey-Fuller test statistic -3.6013  0.0011
Test critical values: 1% level -2.692358

5% level -1.960171

10% level -1.607051

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 19

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LNX4)

Method: Least Squares

Date: 06530/19 Time: 17:12

Sample (adjusted): 1998 2016

Included observations: 19 after adjustments

Variable Coefficier Std. Error t-Statistic ~ Prob.

LNX4(-1) -0.88196 0244897 -3.601348  0.0022
D(LNX4(-1) 0.145353 0203375 0714702 0.4845
R-squared 0455092 Mean dependent var -0.07403

Adjusted R-squared 0423038 S.D. dependent var  0.992465
SE. of regression  (.753856  Akaike info criterion  2.372071
Sum squared resid ~ 9.661088  Schwarz criterion  2.471485
Log likelihood -20.5347  Hannan-Quinn criter. 2.388896
Durbin-Watson stat ~ 2.008434

Null Hypothesis: LNX7 has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

tStatistic ~ Prob.*

Augmented Dickey-Fuller test statistic 23794 0.0200
Test critical values: 1% level -2.679735

5% level -1.958088

10% level -1.60783

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: DLNX7)

Method: Least Squares

Date: 06019 Time: 17:07

Sample (adjusted): 1996 2016

Included observations: 21 after adjustments

Variable Coefficier Std. Error t-Statistic ~ Prob.
LNXT(-1) 040501 0170215 2379398 0.0274
R-squared 0214246 Mean dependent var  -0.11026

Adjusted R-squared  0.214246  S.D. dependent var -~ 1249053
S.E of regression 1107195 Akaike info criterion  3.087985
Sum squared resid 2451763 Schwarz criterion ~ 3.137724
Log likelihood -31.4238  Hannan-Quinn criter,  3,09878
Durbin-Watson stat 2365782

Null Hypothesis: LNXS has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.3883  0.0018
Test critical values: 1% level -2.619735

5% level -1.958088

10% level -1.60783

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: DLNX5)

Method: Least Squares

Date: 06/30/19 Time: 17:04

Sample (adjusted): 1996 2016

Included observations: 21 after adjustments

Variable CoefficierStd. Error t-Statistic ~ Prob.

LNX5(-1) 0.60108 0195108  -3.388282  0.0029
R-squared 0.361506  Mean dependent var ~ -0.11232
Adjusted R-squared  0.361506  S.D. dependent var ~ 1.627041

S.E. of regression 13001 Akaike info criterion 3409207
Sum squared resid -~ 33.80518  Schwarz criterion 3458946
Log likelihood -347967  Hannan-Quinn criter,  3.420002
Durbin-Watson stat ~ 2.035357

Null Hypothesis: LNY1 has a unit oot
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.6846  0.0008
Test critical values: 1% level -2.679735

5% level -1.958088

10% level -L60783

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: DLNY1)

Method: Least Squares

Date: 0630119 Time: 17:.08

Sample (adjusted): 1996 2016

Included observations: 21 after adjustments

Variable CoefficienStd. Error t-Statistic ~~ Prob.
LNYI(-D) 06969 0189137 -3.684617  0.0015
R-squared 0400009 Mean dependent var ~ -0.1142

Adjusted R-squared 0400009 S.D. dependent var 1371736
S.E of regression 1062535 Akaike info criterion  3.005639
Sum squared resid ~ 22.57959  Schwarz criterion 3055378
Log likelihood -30.5592  Hannan-Quinn criter,  3.016434
Durbin-Watson stat 2303936

50

Null Hypothesis: LNX6 has a unit root
Exogenous: None

Lag Length: 0 (Automatic - based on SIC, maxlag=4)

Augmented Dickey-Fuller test statistic:
Test critical values: 1% level

5% level

10% level

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LNX6)

Method: Least Squares

Date: 06/30/19 Time: 17:06

Sample (adjusted): 1996 2016

Included observations: 21 after adjustments

t-Statistic | Prob.*

=4.1084 10.0003
-2619735
-1.958088

-1.60783

Variable Coefficier Std. Error 1-Statistic  Prob.

LNX6(-1) 091695 0.223186 -4.108441  0.0005
R-squared 0457651 Mean dependent var 0016831
Adjusted R-squared  0.457651  S.D. dependent var 2.040845
SE. of regression  1.502966  Akaike info criterion 3699206
Sum squared resid ~ 45.17816  Schwarz criterion 3748946
Log likelihood -37.8417  Hannan-Quinn criter.  3.710001

Durbin-Watson stat  1.949105

Null Hypothesis: LNY2 has a unit oot
Exogenous: None

Lag Length: 1 (Automatic - based on SIC, maxlag=4)

Augmented Dickey-Fuller test statistic
Test critical values: 1% level

5% level

10% level

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LNY2)

Method: Least Squares

Date: 063019 Time: 17:09

Sample (adjusted): 1997 2016

Included observations: 20 after adjustments

t-Statistic ~ Prob.*

-3.7089 0.0008
-2.685718
-1.959071
-1.607456

Variable Coefficier Std. Error t-Statistic  Prob.

LNY2(-1) -0.8831 0.2381 -3.708935  0.0016
DLNY2(-1)) 0.147454 0.197426 0746882 0.4648
R-squared (454378 Mean dependent var -0.07792
Adjusted R-squared  0.424066  S.D. dependent var 0966151
S.E of regression 0733215 Akaike info criterion 2311884
Sum squared resid  9.676881  Schwarz criterion 2411458
Log likelihood L1188 Hannan-Quinncriter. 2331322

Durbin-Watson stat  2.005254
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