Japanese Trade and Investment in the
Philippines

Edberto M. Villegas

apanese frade wilth the Philippines can be

traced back to 1567. The Spanish conguis-
tador Miguel Lopez de  Legaspi, in a reporl
te Philip 1 of Spain, wrofc:

These dstands ave visited cvery year by Lhe
Chinese and Japancse [or lading purposes ..
The natives of Luzon and Mmdoro are Moros,
They purchase goods Brought by the Chinese
and Japancse for purposes of sle amony the in-

habitants of the Philippine Istands. [1]

In the province of Pangasinan, which be-
came one of the regular  trading posts of the
Jupanese besides Manila and Cagayan, the
pore of Apoo came to be known as the
“lapanese port". [2]

During the sixteenth century, Japancse ves-
sels from Nagasaki set  sail for Manila at the
end of October or May, taking advantage of
the prevailing north wind. Their cargoes con-
sisted of wheat  Hour, salted meat, folding
screens, cutlery, armor, pears, swords and
other arms, copper, gold-lacquered  wares,
fans,  paper, stone ink-palettes, etc. The
Tapanese ships left Manila in June or July,
bringing back with them raw silk which had
been imported into Manila by Chinese mer-
chants, gold, deer skin, beeswax, hemp palms,
wine, tea-caddics, mirrors, lextiles, sugar, bul-
falo horns, coral, as well as poods imported
into Manila [rom Spain, [3] Some prollems
arose In the relations between the Philippines
and Japan, most especially over the control of
communication  and  trade  with  foreign

countries instituted by the Tokugawa
Shogunate i lhe sevenleenth century, None-
theless, trade between the two counlries con-
tinned uninterrupted,

Because of the brisk commercial activities
initiated by trading with Japan, there grew a
Japanese colony, named Dilag, in the out-
skirts of Manila. In 1623, it had a peak
population. of 3,000, mostly composed of mer-

(chants, clerks, and some laborers, [4]

The mflux of Japanese imumigrants to the
Philippines  increased in the frst hall of the
twentieth  century, especially  in Davaop
province, Inoa 1923 census, 921 Japancse were
registered in Davao; in 1932, this grew o
13,000, The Japancse povernment cven ox-
tended  financial  assistance 1o these  im-
migrants amounting to the cost of passagze to
the Philippines. Even belore 1930, Japanesc
immigration 1o the Philippines  became
greater than to any other country, except
Brazil. [3]

During the pre-war period, Japancse shops
could be found along the main commercial
districts of Manila and Davao, although
Japanese products were considered  of  low
quality bocause. they were scen as mere im-
itations of Western  poods,  particalarly
American,

After the war, the Japanese population in
the Philippines dwindled to only o score of
individuals. Japanese merchants  were  dis-
comraged  to set up shop once again in
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Manila and eclsewhere because of the
animosity that grew among majority of
Filipings towards Japan, which had occupicd
the country.

In the sixtics, Japanese investment started to
filicr again into the Philippines, though inves-
tors avoided the retail trade, as Filipinos’ bit-
ter memories of the last war were still vivid.
The atmosphere of conducting business be-
came especially difficult for the Japanese as
they became the first targel of imvestigations
by the Philippine Congress for income tax
viodations and other irregularitics. This ¢n-
couraged  some  Japanese businessmen (o
resort  to under-the-table  deals to avoid
harassment and punishment by the law. [6]
The presidency of Ferdinand Marcos in 1966
was 4 boon to foreign investment in the
economy. Several laws, opening 18 door
wider to foreign iInvestment, were enacted
during the fbrst lerm of the Marcos ad-
ministration: the Investment Incentives Act
(ITA)Y of 1967, which crecated the Board of
Investments (BOI), the Foreign  Business
Regulations Act in 1968, and the Export In-
centives Act of 1970 The TTA allowed Toreign
cquity of up to 100 percent in the so-called
pioneer  areas of investment, those that
propose Lo manufactore products and wse a
design, formula, scheme, method, process or
system of production not yet available in the
Philippines. Tn  non-pioneer  fields, foreign
ownership could likewise go up to 100 percent
il the supply-demand gap in these areas has
nol been fully taken up. [7] Tt also encouraged
joint  veotures  with  foreign  investors  that
"would utilize a substantial amount of domes-
lic and raw matcrials”,

Alfter Marcos’ declaration of martial law in
1972, the Treaty of Amity, Commerce and
Mavigation with Japan was ratified in Decem-
ber 1973, This resulted in the dramatic up-
surge of Japanese investment in the
Philippines, which grew some 379 times from
0.40 million dollars in 1970 to 151.57 million
dollars in 1976. From being number three
among foreign investors  in the country (next
to the US and the United Kingdom), Japan
rose to second place in 1976 and 1979, [8]
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Mamoru Tsuda, in his book, A Preliminary
Study of Japanese-Filipino Joint Ventures,
revealed that Japanese-Filipino joint ventures,
defined as Philippine-registered  firms  with
both Filipino and Japanese equily participa-
tion, amounted to 1.07 hillion pesos in 1996
Investments in these firms were actually 94.7
pereent of Central Bank-reported Japancse in-
vestments in the country, which amounted o
1.13 billion dollars based on the exchange rate
at that time. [9] It would scem that Japancse
businessmen preferred Lo invest in joinl ven-
turcs rather than to set up and fully own
firms as Americans in the country were wont
to do.  This may because they wanted o
remain inconspicuous 0 the Philippine busi-
ness world becavse of the socal projudice
developed against them as a result of the war,

Tsuda's data further showed that 969 per-
cent ol (olal Japanesc investments in 103
major  firms (based on  subscribed  capital,
Japanese subscribed capital and commercial
performance) of the 385 Japancse-Filipino
joint ventures in the study were made by 77
major Japanese corporations. The majority of
these leading  investors were members or al-
filiates of the 13 big business groups of Japan.
Of these, some were Japan's major kigyo-
shudans:  Milsui;,  Mitsubishi, Sumitomao,
Sanwa, Fuyo, and the Dai-ichi Kangye Bank.
The rest were members or aflliliates of miner
zaibatsus, belier known as the konzems. [ 1]

Japanese Investments

A 1986 survey by the Japanese Chamber of
Commerce and  Indusiry in the Philippines
(JCCIP) and the Japan External Trade Or-
ganization (JETRO) of 276 Japanese- Filipino
joint ventures revealed that lirms which the
siv hig Japanese kigvo-shudans invested in had
a total paid- up capital of 5.6 billion pesos, or
61 percent of a total 9.2 billion pesos paid-up
capital of all the 276 firms combined. Accord-
ing further to the study, there were 83 whol-
ly-tvwned  Japanese  enterprizes, butl these
were merely head offices of Japanese corpora-
tions investing in joint ventures, found maostly
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in Makati, the hub of the corporate com-
munity in the Philippines. [11]

Among the domestic corporations which the
big Kpyo-shudans invested in would be those
which have consistently belonged to the top
1,000 corporations in the country, such as
Atlas Consolidated Mining (a joint venture
with Mitsubishi); Engineering Equipment (Mit-
subishi); Atlantic Gull and Pacific Co. of
Manila (Fuyo); Far East Bank and Trust Co.
(Mitsui); Insular Bank of Asia and America
{(Dai-ichi Kangyo Bank); Petrochemical
Products, Inc. (Sumitomo), and Rizal Com-
mercial Banking Corporation (Sanwa).

In terms of extent of exposure and opera-
tions, Mitsubishi led with 13 joint venture-
firms, followed by Fuyo (10 firms); Sanwa
{sik); Mitsui (three); Sumitomo (three); and
Dai-ichi Kangyo Bank (three). Some of the
Japanese leading konzems with cquity  in

PASAR copper smelting plant, Leyte
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Philippine joint-ventureships were: the
Nichimen Corp., Kawasaki, Nissan, Kanctmal-
su Gosho, Toyo Menka, Fuji Electric Co,
Hitachi, Matsushita, Nippon Steel, and
Daiken Eogyo Co. [12]

Small and medinm-sized Japanese businesses
have also been encouraged to invest overseas
since the seventies due o rising wages and
cases of labor shortage in Japan. This irend
continued to the 19805, as observed by a
JETRO White  Paper on World Direct In-
vestment:  "Spurred by the yen’s strong value
(since the Plaza Agreement in 1985 among
the Group of Five industrialized countries -
author's note) [13], overseas investmenl by
small and  mediom-sized Japanese businesses
increased from 318 cases in 1985 to 599 cases
in 1986, signaling the advenl of a sccond wave
of overseas investment by such firms." [14]

- "'l
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In the JCCIP-JETRO survey, 190 of the 276
firms studied were joint venlures with small
and medium-sized Japanese businesses, ie.,
those which did not list any of the six major
kgvo-shudans and konzems as stockholders.
Small and medium-sized Japanese businesses
in the Philippines have been found mostly in
the manufacturing and service sectors, par-
ticularly it the export of garments and Philip-
pine handicrafts. The Japanese have,
however, preferred  to uwse Filipino  and
Chinese front men in their ventures.

Total investment by the Japanese in the
Philippines increased by 806 percent from
1986 to 1988 (222 million dollars in 1986 1o
115 million dollars in 1988). [15] This was
primarily due to the increasing strength of the
ven in the world markel, and partly to what
Japanese business perceived to be a more
favorable political and business climate, after

the downfall of the Marcos regime in 1986.
[16]

As of 31 March 1988, total accumulated
investment of the Japanese was 985 million
dollars or 14.86 percent of total foreign in-
vestment in the Philippines, (This represented
0.71 percent of total Japancse foreign invest-
ment overseas, which amounted to 139 billion
dollars in 1988, particularly in the following
countries: North America, 37.87 percent {US,
3599 percent, Canada, 1.87 percent}; Europe,
1511 percent, Asia, 1913 percent; South
America, 18.08 percent; Oceania, 4.77 percent;
Alrica, 287 percent, and the Middle East,
2.21 percent. [17])

Il can be seen from the table of the dis-
tribution of Japancse-Filipino joint venlures
that overall, Japanese busincss has preferred
to go into manufacturing and commerce, al-
though it has maintained its traditional
presence in mining and quarrving, as scen in

Table 1. Number of Japanese Capital-Affiliated Domestic Corporations (1986).

Agriculture, fisherles, forestry, and hunting
Mining and gquarrying

Manufacturing

Construction

Commerce

Transporl, storage, and communication
Services

TOTAL

Mo. of Companies Per: Cent

22 8.0

7 3.0

110 41.2

19 7.0

68 255

9 3.4

3 11.6

266 100.0

Source: Business Divectory: Iapanese Capital-Affiliated Domestic Corporations and
Wholly-owned Japanese Enterprises in the Philippines, JETRO Manita and the Japanese
Chamber of Commeree and Industry of the Philippines, Febroary 1986, p. XIL
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Eawasaki Steel, Chiba

ity interests in Atlas Consolidated Mines, the
PASAR copper smelting plant in  Leyle
(Visayas) and the Kawasaki Steel sintering
plant in Surigao (Mindanao).

Its presence has also been felt in the fshing
industry, with the setting up of what is called
the “Japanese fishing willage" at MNavotas,
Rizal, the country’s fish center, Hundreds of
Filipino fisherfolk have been displaced from
their work as a result of the establishment of
this village in 1977, Japan’s fishing and can-
ning trawls operate all over the Philippine
oceans, especially along the coast of Southern
Luzon, What is ironic about Philippine open-
ness Lo Japan's eniry into its fishing industry
is that a great part of the country’s fish
imports from Japan comes from its own seas.

Japanese Trade

Japanese invesiment  and  frade in the
country are closely linked with Japanese
manufacturing activities here, which are aimed
at producing goods for the export market
The trend since the seventies has been for the
Philippines to buy materials and accessories
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for the manufacture of products for exporl to
industrialized countries, including  Japan.
(Appendix 1) Thus, the rofe that the Philip-
pines  plays with regard to imports from
Japan is to serve as a mere trading post for

‘the export activitics of Japanese business and

other multinationals. Since the carly seventies,
there has been an emphasis, upon recommen-
dation by the World Bank (which coordinates
with the Japanese-dominated Asian Develop-
ment Bank) on so-called non-traditional
Philippine exports like semi-conductors and
garments. Such emphasis has been promoted
by forcign and local technocrats as part of the
country’s export-oriented industrialization pro-
gram. The export of semi-conductors has
dramatically increased, such that only 14 of
the total 49 firms engaged in this line of
industry accounted for 32 percent of total
Philippine. exports in 1983, [18]

Japan is the Philippines’ second most impor-
tant trading partner, yet this has not been a
satisfying relationship for the latter. From
1983 to 1987, the Philippines' terms of trade
with Japan registered a trend of - 22286,
[19] Japan's top sogo-shoshas or trading firms
of the Kigyo-shudans are all operating in the
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Philippines: Mitsubishi Corp,; Mitsui and Co.;
Sumilomo; Nissho-Iwai  (Sanwa); Marubeni
Corp. (Fuyo); and C. lioh (Dai-ichi Kangyo
Bank).

The Philippines has been a leading source
of export products needed by the resource-
poor industries and people of Japan. A study
made by JETRO in 1983 showed that the
Philippines was Japan’s number one source
for the following export products: copper ore,
bananas, pincapples, and coconut oil; and
number two source for fruits, molasses, lnm-
ber, chromiom ore, and metallic materials
other than wron ore. [20]

The Asian Devclopment Bank (ADB), with
Japan and the US as the leading quota
holders, has served lo advance the interest of
Japanese traders in the Philippines. The great
bulk of ADB’s loans to the Philippine govern-
ment has been for infrastructure and enerpy-
related projects which [acilitate the extraction
and (ransport of badly- needed export products
to Japan. [21]

With the increasing power of the wen, the
Philippines in the coming years is most likely
to continually suffer a trade deficit with
Japan, The policy of import liberalization of
the Aquino government will further exacer-
bate the siuvation with the entry ol more
Japanese products into the Philippine markel,
even those which are produced locally like
canned  [ish,  Owerall, Japan has  gained
greater advantage in ils trade with the Philip-
pines due to the latter’s abundant resources
which Japan's booming industries urgently re-
quire.

Implications of Japanese Business
Activities

Contemporary  Japanese investment and
trade have introduced  to Philippine society
the trends of modern technology, but al the
price of dampening the enthusiasm of the
Philippine government to implement a basical-
Iy sell-reliant industrialization program. De-
pendence  on forcign  technology  Trom
Japan and elsewhere has been encouraged
among domestic industrics, A nationalist  in-
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dustrialization program has become more dif-
ficult to launch due to the fact that most of
the loans from the World Bank and the ADH
to the Philippines have been tied, and
specified for infrastructure, energy-related, and
agricultural projects, These projects move
along the objectives of the country’s leading
trading partners, the US and Japan, geared
towards more efficient extraclion, processing,
and (ransport of cxport products, basically raw
materials, to support these advanced
countries’ industrics.

In the seventics, Japan turned more and
more to Asia, particularly Southeast Asia, as
a source of vitally needed raw malecdals. In
the words of lormer Prime Mimster Tanaka,
implementing stepped-up Japanese presence
through direct investment in the ASEAN
region is a  policy of "respurces  securing
diplomacy", [22]

Thus, Japan's economic policy lowards the
Philippines is to regard the latter as playing
a role in what some neo-classical economists
have called the new international division of
labor. In this scenarip, the less developed
conntries with abundant resources have 1o ac-
cepl the fate of being a trading post and
supplier of raw materials and semi-processed
goods (o industrialized counirics, Meanwhile,
in order o concretize this  scenario, the
capitalist  leaders of the induostrialized
countries  pressure  Philippine  legislators -
through "loan politics” - Lo enagt laws which
will secure their presence in the economic
areng, Because of their greater capacity for
capitalization, such big Japancse businesscs as
the zaibatsus and American muliinationals are
able to influence the direction that the Philip-
pine cconomy would lake. They are able to
accomplish this better through their affilia-
tions and contacts with the leading multi-
lateral lending institulions, the IMF, the
World Bank and the ADB, [rom which the
Philippines has been acquiring huge loans.
Since the seventies, all general economic
programs of the Philippine government have
worked for an export-orienled industrialization
strategy  (EOI) and the opening of the
market to foreign investment. The Agquino
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administration has expanded this policy by
wing for greater free trade through extensive
import liberalization.

The EOIL, greater influx of foreign invest-
ment, and import  liberalization have become
the banc of small- and medium- sized busi-
nesses. A World Bank-recommended policy in
the EOI strategy is to discriminate against
local export businesses — which it believes
cannot compete in the inlernational market
- through the imposition of control and dis-
approval of loans o such firms. Those mostly
affected have been fully-owned Filiping busi-
nesses with no  international network; they
have been retrenching and laying-off workers
due to losses caused by scarce capital. In
1954, for instance, 92,167 workers werc
rettenched or laid off by mostly small- and
medium-scale firms, which could not compete
with the big corporations. [23]

Thus, it is big business, which includes the
zuibatsus” affiliated frms, which have been
fvored by the EOI  policy, On the other
hand, the result of increased foreign invest-
ment and import liberalization has been (o
easc oul  products made by [fully-owned
Filiping firms from the local markel. In the
supermarkets, groceries and even small stores,
one could hardly find a locally-produced item.
The leading consumer items in the Philippines
are. all of forcign brands: food, soap, tooth-
paste, appliances, shoes, clothes, books, cars,
ele. The Japanese are dominanl in the ap-
pliance, aulomotive, and canncd  fish in-
dustries. More unfortunate for  Filipino
entreprencurs is that forgign investors derive
most  of their capital from local  banks.
Japancse businessmen are the biggest foreipn
borrowers from  Philipping banks next to the
Americans and the Chinese. [24]

Anpther reason why Japanese Dbusinessmen
have been tramsferring some of their invest-
ments to the Philippines is o avoid Japan's
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strict anti-pollution  laws, which have been
highlighted by mass actions of concerned
citizens. A case in point is Kawasaki Steel,
which has put up a sintering plant in Min-
danao. This sintering plant is considered to be
the bigpest single Japanese investment in the
Philippines, and at frst glance would seem to
assist the country's industrialization activities,
The construction of (he same planl, however,
met  heavy opposition [from concerned
Japancse citizens in Chiba, Japan, the original
site of the plant, Kawasaki's operations in
Chibya, by cawsing heavy  polluion  wloch
harmed the atmosphere, have already claimed
seores of lives.

Towards Greater Self-Reliance

Having discussed the ill effeets of povern-
ment policies in foreign irade and investment
vis-a-vis Japan, it is by no means suggested
that the Philippines adopt an autarkic at-
titude towards the Land  of the Chrysan-
themum, It is only to cxplicate the
disadvantages of a business relationship which
docs nol consider the relative strengths of
those who are making the bargain. The
Philippines, being  the weaker parly, must,
above all, protect its own interests. It should
be able to assert and maintain its capacity for
sell-subsistence while forging ceonomic rela-
tions with other countries. The Philippines
must oot rely oo oa policy of generating
growth which makes it an appendage of the
Japanese and US ceonomics. Stralegics like
the L0 and import liberalization, and en-
couragement of foreign investments perpetuate
an artificial economy which cannot sustain il-
self. Such programs should be thoroughly re-
examined by any government that desires to
create a  prouwd  and  self reliant people
Whether the Aquino government is capable of
achieving this s the question.

KASARINLAN 55



1. Soivhi Iwao, "Bardy Japanese Seitlers in the Philips
pines”, reprinted from Comtemporary Japan, Vol X1,
Mog. 14, p. 5.

2. Ihid, p.5.

3 Ibid, p 32

4 Ibid., p. 26,

5. Masario  Habancs, Comparison of Chinese and
Jopanese Interests in the Philippines, 1337, p. 23

f, Interview  with Mrn Osawa, @ noted Japanese
businessiman i the Philippings and owner of ASIA
BROTHERS, wporter of furniture and  handicrafts, 4
April 1955,

7. Limjoecn, Anpel F, Direetor, SHC, "The Role of
Multimational Corporations - A Philippine View", speech
delivered  at the Public Opinion  Leader  Lectures
Hongkonyg, 2 May 1977, p. 1.

B Mamory Tsuds, A Preliovinary Stody of Japanese-
Filipino  Joind Venlures, Foundation Tor Mationalise
Studies; 1978, poA

0. fhid., p. 154,

1, Ten other kigyo-shidany are refamely new,
aving cmerged only in the post-war cr, in confrast io
the six major  Zathaisus. The former group's ling of
busines: iz mostly manufacluring, unlike the sin whoss
network's activitics may mnge from investment in small
pawnshops 1o the manufacture of jers

11. Business Direclory: Japanese Capilal-Affiliated
Domestic Corporations aml Wholly Owned Japanese
Enterprises in the Philippines, JETRO  Manila, and

56 KASARINLAN

Motes

Japanese Chamber of Commernce  and Industsy of the
Philippines, Inc, (Makan, Moetro Manila, Febroary
1986y, p. .

12, prassing,

13 The Plaza Agreement concluded in Tokyo, Japan,
approved: (1) foreign exchange rate reallpnments; (2)
effods to cope with protectionisl pressutes; (3] expandid
role of direet fvestment; and (4) response (o esiructur-
ing of industries. The Gmoop of Fve industrialized
eounires are the US, Japan, Great Dritain, West Ger-
many, and Ialy.

14, JEIRO, "White Paper on Waorld Direct  Invest-
ment", Summary, 988 p 5.

15, Data from the Philippios Depanment of Trade,

16, Intesview with Mo Osiwa, 4 Apnl 1989,

17, Paga from the Philippinge Departmont of Trade,

1%, Instiute Tor Labor and Manpower Stadies (1LMS), 5
Industry  Study, Depariment of Labor 1986,

19, Dt fom the Deparimént of Trade.

20, JETRO), 1983,

21, Leans pranted by the Asian Development Bank 1o
the Fhilippines (1969827,

22, Okada Osamuw, “lapon's Eeonoope Thrust  into
Southeasi Asia; An Owverdiew of Japanese dnd ASEAN
Trade, Prisma, The Idonesian Indicator, Ne. 13,
Jupe 1979, p. 16

23, Selected Labor Industries, Labor Statislics Scivies,
Department of Labor, December 1985, Manila.

24, The Department of Beonomic Rescarch, Philippime
Central Bank,

2nd Quarter 1890




fAppendix 1. Top Ten Imports from Japan

Deseription Chaiantity

1, Other materiale and accessories imported

o conmignment basis for the manwfactue

of soml-conductor devices (GK) 719685
2 (thor parts, naes, of the oloctronic

components falling within group 776 (GK) 497700
3 Cold-olled sheets and plates, not further

wirked, of a thickness of less than 3mm,

athar than of high carbon or alioy

el (MI<) BOGTETAN
4 Fabrics Imported on consignment basis

for the embroldery or manufactuie ol outer
[gnrmenta(se.m. ) 15005003
i Tinned sheets and plates of steel (olther

than of high earbon or alloy steel) (MK) 41598937
§; CKD components when imponed from

ona of more countries or assembly of

fucks: upen prior authorization and cerdifica-

fon of the Board of nvestments (NO) anes
7. Components, parts and/or accessories,

Imported from one of more counties for

msembly of passenger cars by participants

Inthe Prog. Car Mig. Piog. upon pror aus-
thorization and certification of the Beard of
Irvasiments{MO) Bav2
8. Cifis, donations and aricles for relief,

-;i_dmaﬂnnﬂl. scigntlfio, and charitable purpo-

sesiiK) 31184567
5 (Ohher materials, accessories and supplies

imported on consignment basiz for the

manutacture of products n.es. (GK) 243423930
10/ bon or steel coils for re-rolling, of oth-

e than high carbon or alloy steel (NK) 57753519

G¥ - gross kilogram
MK - net kilograms
MO - number

FOB - freight on board
CIF - FOB + Insurance

Source: Department of Trade, Philippines

1987
FOB Value(L9$)

78115300

S76T107S

35188716

33189138

29745435

26384217

24366117

21557833

19504820
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1988

CIF Value (US $) Cuantity FOB

TE391115

TR

S8THAING g7oh

37087a54

34490568

32185442

27904615

27134106

26116572

20882017

436210

13698

G1754284

925110

12070555

J9457668

7140634

5066401

103500584 105031743

TEOO1163  BIOGT 182

G5452636

G187 148

45954584

34463913

29202888

24013244

23465168

CiIF

GHEE5101

G5663274

S2441625

A54BE5AT

20342760

25808815

25551372

25513310
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Appendix 2 Major Exports

Cormmadity

1. Shrimps and prawns, fresh,
chilled or frozan (WK}

2. Bananas, fresh [GK)

3. Copper concentrates (MK)

4. Gold from coppar ores and
copper concentrates (0ZT)

&, Iron agglomerates (sinters) (NE)
6. Bars, rods and slabs, neither
polished nor coated, unwerked, of
copper {NK)

7. Lauan, white {CU OH)

8, Fatty alcohols (NK)

4, Pineapples, fresh (GK)

10, Gther terro-alloys, nes, (MK

to Japan {fob value in US$).

1987

Cluantity Walua
12124415 125477302
BO03349511 3814005
31r0G2685 92458625
192331 B2180174
4016907710 75877832
A6E61434 72740831
1365230865 28139932
26452027 23625215
1BB121B73 2ERIE18T
46310600 22457475

Source: Department of Trade, Philippines
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Share{%)

1275
8.53
5.39

.53
TFY

7.8
2,96
240
.23
228

Cuarntity

BEB5614
GATETE321
2REEE4207

17B636
472684201

41057255
AT 2E05981
24806081

151002842
40745000

1988
Value

B0BE1524
A7YEE3025
6571305

G1804502
F3255249

B304E104
15784837
2199%5347
19555966
15061112

Sharaiy,

9.5
11.52
TAT

i)
082

636
1.85
258
230
2.25
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