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DAEGIEFIE I DOV T HIAL DRI/ SV, BUF TR, SHgESR K& <
fEtt% O DR IC RS T2 (a) B4 - A EE, (D) BB E, (Bl B A P Oics~—
U OEACERRGET D,

2B DG HEED G 2009 H- Q1 @ extensive margin ODZEALIZIEH T 25 & fh B

Y (@)FEH - FABHT HSL, 510, 11, 13, 14, 15, 23, 25, 26, 27, 28, 29, 31, 32, 34, 35, 36, 38, 39, 40, 41, 44, 45, 47,
48, 50, 51, 52, 53, 54, 55, 56, 68, 70, 72, 73, 74, 75, 76, 78, 79, 80, 81, (b) B EHHLIX HS87, (c)% Dihlfi etk iX
HS86, 88, 89, (d)Htsiar L IEI% HS82, 84, 85, 90, 93, 94, (e){H&E ML HS2,3,4,6,7,8,9,12,16, 17, 18, 19, 20,
21,22, 24,30, 33, 37, 42, 43, 46, 49, 57, 58, 59, 60, 61, 62, 63, 64, 65, 69, 91,92, 95 TH 5,



L0 HEEYT D OFHERT O BIEETH Y . TR T 1 BROHt
MIT RIS LT 5, b B 23 &SPt #i3 % & 3o+ 7= extensive margin (X, (a)
S - EAPEIY (0.9706%0.8909—1) x100=—13.5%. (b)EBHIE (1.0148%0.8811—1)
x100=—10.5%. (d)ftias 2XE01T (0.9894%x0.9045—1) x100=—10.5%TdH 5, L7=N
ST, AT RN iR L 7oA R & RERIC, & 2 CH EmEEAEIc L - T
ffif£ 7% intensive margin O F G- XA TH Y . LV DIFO)EBEHEDOELIALI L
W (—61%), RICIEM~—T DY =TIZONTHERLTNDA, fitkt D% Hia
F D 7 E|~9 E|% intensive margin 23O TWD I ENRND, S HIZ, FERETH
% 2010 4E Q1 TlZ.intensive margin D = 7 A £ > TV 5 (- FA B 72%—77%.
F B 89%—98%. HEM AR HLIH 82%—97%) . ZOZ LiX, fEtBlc XDy a v s i
|Z intensive margin Z K& <A SH, 1 FHOEHEJFHENIZI U TRIGIZHIZER U
Z L& RLTWAD, F7-., price margin & quantity margin (22O T, fmHICEK > TE
HERR O 5, fEIC X 2 EIRMAE S8 OB Z 1T 7o (a)56 4 - JRAEHE price margin
DEEHITH D03, (b) BBYHL & (d)yFtkas 24812 B LTI quantity margin 2% 2009 4F Q1
O intensive margin J§ & 2010 4= Q1 O EH-Z#EF LT\ 5,

<#FES ARAMEHT>

FAICOWTHRERICMBEREZEA L CY o PV a5 g a2 ki, ERITE 6
IZE DTS, Wb BEED [z K& < LTEY | it & FIEKIC intensive
margin OJ/D DE TH 5, B BAMERHE M 2 6144 & L Tlo & B B Tl intensive
margin D> = 7 3 8 FILL L& 58 T2, fEf% DOl A D extensive margin (X, (a)F 44 «
JEFTELDS (0.9740%0.9402—1) x100=—28.4%. (b)H EhHLIL (1x0.9602—1) x100= —4%,
(c)F Ofthsg ML (1.1052x0.9111—1) x100=—0.7%. (d)ftas E5H (1.0008%0.9303
—1) x100=—6.9%. ()M (0.9853x0.9698 1) x100=—4.4% T 5, #AICH L
T b fEft% O extensive margin O SUSMIBRERTH U | W H 1 o Mg B2 3 L 7= #%
R L FIBRIC, intensive margin D E 72l & [AIE & 9 R 2 1 HE M O —E 2 Ry C
i BRI R LT B,

<FE6  ARAEHT>

P ZDRITOW T EDO/ NS o1 ()HBEMIC L FEEOMEMN % bNb, (c)F Dtk
WAZHOWTIE, B BEN T A DN E LB L CTWA 00, ik 2009 4 Q1 IZMmIZ E W
extensive margin 23FHAl LTV 543, 2008 4 Q1 & 2010 4E Q1 (2B L Tid intensive margin %3 2B # 72
ml& 7o TND,



83—4. ART—RIZLDEZENHE
ZZETOHTE. ART —Z ZWEHRNCEFME LT — 2 2RI L TE 2,

ZITHETAREZLIE, T X DHEFH LT K 5T extensive margin & intensive
margin DG EIIENTHRTHD, LEXTART =X DX 754 LA DR
W —Z DA T — 2 5 5 WITFERT — 212§ B OES | E OB %
IZRDEMERART W THA D, BEHBED IR %2R T FATHIFED L < 31U ]
RERR EH DRREDEET — X 2RI L TV DN, AREFZETITAE RN & ORE R
RHENAWRT —H TH oA Tz, WiFREE & AGRBEOFEM 72 0 fRAE R, R
1 &£ 2IEBNTRLTWDOTERINI-V, T — 2 LB ofReE LT, T
BN W T — 7 OE K U b extensive margin O 3 = 77 23 & < FEAM & 4L A
M2 RS, Lo, B o o extensive margin 3 = 7 ONEHEIX, U T
—ZDLE 2% THLDICH LTHRT —ZDHEIT 8% THY ., RERENDHD L
IIE 2720, & 2 AIRT —# %KM L C% intensive margin D ¥ = 7 23 &V MEAIZ &
0. BEARMICIEHT — 2 2R LI R E RO R TH 5, fEHERTE OEWITD
W, BRI BECCEG I EROBABEEATED bEmdRoTnoabon, £
ML IS 2 WITRABEHOE HIAZNEETHY . 2 DO —T Dy =
TIZRERBITMHE TERY, ZOXIIT, BB~/ ok a vy 7IZLDAAK
DE G LT, BKOT—& ZFIH LA R & [FARIC intensive margin 23 K & <
FHEHELTWD, bMMEENTZL_XVOT—ZIZL>THfELTYH, 72F intensive
margin O = 7 N ZE L TXEP TH D ABREIND, ZOMRIT. E5I12%
DHBEHEMDBRENZLEZRELTEY, —EZATLHEEBE LN ENEMAZH
BT DFREERDLTD, v a v PECTHLREBAFLET TWDI DO EEZ LD,
Flo, e AfEEOREICEL > TRHENBHE 272 LTH, HELIZHD L =T )N
R/ N S WS B TH 5720, 2 9 L7z extensive margin D5 2MEWH D &
bivd,

4. EHEMMNGESELONREEHEEDOEEEL
4—1. KEHHOBMEAH

AT COEGEMEAD NG A RIOMHFFERFARDIC LTl AL I
intensive margin 28 KX < B/ L7c Z EXVHIBH L7z, AHEITIL, BHEEZ{LD extensive
margin & intensive margin D& &, T E ORERICOWTENET VEZFHM L THMr
T 5, AITITIE, AROFEHIC KX BN EMIIICBE(L LI 2 2 BB LT, U
W7 —2%2FMT 5, LTIC, xR e T8 EONROEREEIET NV
DO ZTTRT D, HOMEHtREEOE | 2 OE j ~OHEEZV | il S50
H¥A N, SEYS7-0 Ot s v L ERT L L. ROBEKBATREIND,

v, (4)

ijt

<
Il

P
<

ijt ijt

—RAREET T, 2 EMOE G i E R X O A E ORFE S L 2 [FHH
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DB L > TIRESND HD L LTERIIN., ZOMEELEX D EEbILHAH
FED[E—MEC IR R o A HE, HUSCHE 5 W ER RS DA 72 E OB BINES D, 2
ITCE, HAREEEED 2H BT —2 Thb Z Lnn, HUSE S W EREOF B2 R
TEHOHZEIML T, ROX I REHIETL2ENETNVEEZ D,

V;, = A(GDP,)”(GDP )" (Dist, )" """ (5)

2 2T AERUHE, GDR & GDP I3z ZABHIE i & A | ORI %, Dist,
2 ER OBEEES . FTA, 3 S35 2 ER O B BB 5 HiE b 5\ SR b e
DR, oy HEIEA RS, LA T@), SROMEIC SN TRELT 5 & %t
NEH SN,

InVy, =In Ny +InVj, = B, + B, InGDP, + 8, nGDP;, + S, In Dist; + gFTA;, +¢; (6)

ijt

T ITHERENBERIS B, By 1k, Al EHEEOREMIN, & LIEBAIELR

ijt

% extensive margin Z /R IAREE . il A m AN @ﬁﬁﬁ/ﬁ‘ﬁu@lﬁﬁ Inv, & L725AEIC
351 % intensive margin DRI RT 5 Z L NHEETH 5, FHEHEOTIZE L
Tid, FIMmAE py, & PEBE G IS O OMATRETH 5 DT, )&V, = N PG (&
BEHZXIZGAEITONTY, ()AL R LHEIJET V%2 TIiE® price margin & quantity
margin ODIREAHEFIFIRETH 5, S BITHITTIX, BE T — X FIH FEEZR 2007 4F5 1
PUHAD 5 2010 4F55 1 DU E CoTF —H 235 & LT, O RiZ I THEER
IRZEALDNE U T2 ipB NS DN T IRAD K9 ITfaktk 0 2008 AR5 4 TU-HILIREIC 1 &
&L fai s X — (Crisis,) ZMMxMRGEET 5,

InVy, = B, + 5, InGDP, + 8, InGDP,, + j, In Dist;, + ¢FTA,, + &Crisis,
+ 7,(Crisis, - In GDP, ) + y, (Crisis, - In GDP,,) + y, (Crisis, - In Dist;) (7)
+7,(Crisis, - FTA

it) T €t

HEFHIZ(6)7X & [AAR 1242 % % extensive margin & intensive margin (277 fi# L | fiokk O 528N
M~—=Y NI EDLDITKNTVDDNRGRET 5, HEFFTIET =V 7 - F—=2I2 &
% OLS #ERHIIMA, /AT — 2 HERH S FEhi L, Bl SR WAL R 2 [E~T D
MR REZ 2y ha = 5, "FAT—ZHEEOSE. (6),()NOEHe, 1T
€ = Uy +&y & LT RFRIAZ 22 2 [ E A O MBI R Uy & 775 (idiosyncratic error)
(R B, HERFTIRICIE, EEREE T L (within-estimator) % V2 & BRI AZ 72
2 HEEEBEORENHEF CE RN &, BEDRET NV EZEH L THET 5, 72
B, T2 BMEHT —F ThHDHZ ENOEHMELYRT 5720, WY-H14 I —2H
ZEANT D,

R, T 27 =220 TR T 5, 2 EHMOESHRE, mEHK, SmEYZY
DOY-EE GBI, MBEAESZMEr 2 B AR & Ol AT IZ O T, RO ES |
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ERNCHEFE U TR A MR T 5% EORFHBICE L Cid, W7 — 2 235 AT
HE72 T T S 41TV 5 OECD #iit d“Quarterly National Account”’>5 US R/VIEE 7
AR DO X H_—Z GDP 7 —# ZF|H L TW\5b, ZO7=H, ¥ GDP 7 —# |
DNTIE, HEHFN I AN—L TV D HAREZOM OECD M 31 H[EEIEME 3
EICROSNTNDT, BAL O 2 [FEMEREC SV TiX, CEPI 28A%FE L TV A& [EHEH
OB 72 R — % (km) ZFIAT 2%, BA L O FTA/EPA ffifkE & I —2 42
LT, 7= 4V oI cEENHEOF T, HARLE FTA/EPA % L T b EMNC
DNWT, FBBOHNZ 1 2L DX I —EHEFER LT, BHBRHEEBENRERLROD
[CHERHZ AW 238 O FEIRFERHCBI LTIk, R 7 IBIF T 5,

<ET  ARAET>

4—2. BERAETIHIAER

# 81X, MXDO7F—V » 7HEE (OLS) EZEENRET LV (RE) ICLDHMREE &
Db DO TH D, FHEO[]~[51E[11]~[15]F TGS L —DU /{4 I —D Rz,
B RERBNCHER L7 2 [6]~[10]1 & [16]~[20]F TIZIZBI & 2 — & Z DO
TR E DREE I = MA T HEFHRERZ RS L TV D, b, SHEEFHIITZRHIMEE =
Vb=t EEOEESY I — 2N TS, BRI OLS & B850 BT 7L D 5
IZRE R ZRITR 672003 Breusch-Pagan D7 77 Y = -EUREIL, W T IO
RIZONWTH OLS IV EEHRET NV ELFFL TS, LN TIE, Z&IRET LD
FERICESEZY TTRB LTV,

FPTRENTK T 2 AR OWTELIR T 5, MRFEHELZ 777 GDP *HEfiE i H[E 12
DN 1.2, BAEIZOWT L1 BEOKRENSE LN, ORI, H2EORFH
BN 10%IER LIZSA tE LY LI TIH~1R2%BEAREDESENEZ 5 Z L &R
LTCW5, BHAREDOHEBEOXHAMIZE L TIHMREN —0.65 TH Y . HEEN 10%E
B T 65%-EBHEN/NSNWE L ER LTV D, FTA/EPA fif DA A2 v 4 3 —
EROBRBUIIFEICHEETH Y . thoOFME2—E & U THRiREEIXIERRSE L 0 F
HIZ 25% AR L DEGHFDZ N, 2008 4E5 4 IUHEHILIREIC 1 & & 2 fatk s I — 250
ODWTHLARERREARLTEY, MofMid —E & U TEERNT %I Y
TRWESGVBHEN LT L2 RL TV,

S UBEESHFIHETOEBETH 5720 JETRO B G T —Z _R— A 2BV TAR S TWD ARk
HRAE L — F 2T L2 L — P 2R LT RABTICHE L TW5, B, 20 A REE L —
MIBBEEARBE L — 2L TEREA TV S,

TH—=ZARNVT, NAX— DFH, Frw—0, TIFA RAY, XUy, TARTUER, TAN
TFUR,AXVT NIRRT NVT FATUH, I x— RV AL AT =T A
A A, ba, mE, KE, 74TV R, A=A TV T =a—V—=F R, Axva, Fza, N
TV —, A=F v R, @&E, A "x7, FU, 2aX=7Oo¥EEMx, FMBOA N=T, A4 A
T, BT INEEND,

S x%va (2005454 A1 %L . FU (200749 H 3 BHES) . AA A (2009 4E9 A 1 B O
3 HE,
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WRITHERAGRELTRERIZOW TR T 5, %% 5 B SE G 1B T
% & ([71,[8]) . GDP iLifiZ & EDOMBBEH D, GDP DEGHRE~DEED S L
i H B OYER D5 HE GDP D512 59% (0.719,1.222=0.59) . @ AE GDP D6
TH 55% (0.617,71.115=0.55) %5, EMWALE S BEOENZHAT LK & L
T extensive margin O Rt I DERINZ K E W L 2R LTV 5, [RERIC 2 EREEEED
EOH~DOEEIZHOWNTYH, 68%% extensive margin 23 5D TV D (—0.446,—0.652=
0.68), Z U5 extensive margin @ ¥ = 7 BHXHIZ @O AT, D LV ERI 5T
DEEAREIT TE 720D, BHET VE AW —#OSETIFIEOR R L AT
%% —K. FTA/EPA & I —ORELM A M7= 0 OFRBIEEICER L TR0 | #ifh
BT EZ AR A D0 L0 GBS ORGIEPI ML TWD b0 L
Ezbivh, FHEGI%E%E & 512 price margin & quantity margin [Z DWW TR 5 &
WO AR S E M EICH X D BN B Th 5, 72 & 21X, GDP10% D
ANt B Y720 S E G AT 2 P ED 4~6% DN & BE L T\ 5, FEEE
DOEEIZB LTI, ki L CTIE, BEICk L TRDBERNRH S, ZO/RERIF, &
KA EF T OFTH AAR L OFFRED AR W E R E & ORI T, @AM E
L OE G DBHEXNIER THHZ L 2L Tnd EEbils,

HEFIRE R[16]~[20]TiX, fab s I —24R% & I — & L CTHERIITIN 2 Tt ot
EEALERRGEL TW 5, [16]DFERIT T 288 ClL, i AE GDP il DR & 2
—SREHI R A EMEEZ R LTV D, i AE GDP xHUE O faini O30T 1.068, fukk
%I1F 1.196 12 0.128 NA > biEmE - TR Y | fatltr 28 U7l AER R BB OHE /)N
B, TOE~OHHERE WO ST L2 XM LIEERER-oTWD, ZO%E
% extensive margin & intensive margin (2571 72[17] &£ [18]DFER % R 5 & | BIFE S 0.044
KA b, BEN0.085 KA h&7e->THY ., KT intensive margin ~D 2D G
BITHFTICARBICE E > TW D, Z O R0E, D& 5D 53 fif Tkt @ intensive
margin DPEZE 72000 2 LI EH IR L TE -2 & LA TH 5, intensive margin
% S 5|Z price margin & quantity margin (2531 5 & k% O GDP O B~ 528N
0.038 "A > b, BE~DEEN 0047 KA P EFRLTEBY, Z 2 CIEFFICEE~D
FENEERT LV FEICAEIC EF L TWD, ZORLHEIEOME —EH L~ LDy
fRFE R E G TH 5, 2 ERBEREOREIT. BEOHGITIIREY I —OFEMEN
RO HIVT, itk OFE R % R 5 L extensive margin & intensive margin T HH L& -
TWDZERmND, T2 ZIFNTIOM BE DR EA 6 extensive margin 73 —0.027 48 A
> k. intensive margin 73 +0.021 ;"A > N TH D, HEDOWIRE L THAMIZ+0.052 7
AV R, BEIZ—0.03 RS hepoTD, 2L, HEHMICERERENRRD LI
HOIXMBEEFEMTHY, FEOMEINLHE L CHEESZNOOERICH L TE
2D WENEREBITRE 5722 2R LTS, FTA/EPA ¥ I —DREKIC DWW T,
BECTIIARRMERDEONR ST b DODfEEE 4 RA L PO THEZRLTEY, I
fifGE & OZITEHEE A T Th 205/ LT b, £ DWNFRIT extensive margin 23 5.7
ARA > b intensive margin 2 —9.8 R A L2 oTWD, ZD7=®, fERATO intensive

Sl ZE, K= L T T ADOTFT —F EFFIM LT LT 0 PRI SR LT Mayer and
Ottaviano (2007)i%, 723 extensive margin 23 AE GDP ORI L T 60%., 2 EMEHEHIC W TIE 75%
EEDDHIEERLTND,
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margin D> = 7 1% 111% (0.329,70.296=1.111) T D73, fut¥tklT extensive margin O
VT REESTVS (—11.1%—+11.3%), intensive margin O HiAff & Eu & ~D 43R
#Bix, HARZ DWW CIEREZ I T 17 R A > MROKHES HEIZ 83 AV b E
WKHEL 725 TS, T O X D ITHREATITEM LA I FERGFEE & OBEZE 72 2213 R T
TRV, BoMEFIR LD DT dn B BARICE L CIEIFEIICH ERZENRD b
Do fEMEIZ RV FERREE L DN NS K Tpolo b DD (KIRE L TEHICE S %
IERBICEWVEA ZHERE L T D, DLEORERMNS, fafglc k-T2 EMES %7
TOLERNOEBIZENELTND EB2 LD, B, fGEIC X 2B EE bof
(ZB8 LTl Chow test IZ X » TIREZ FHi L TRV FERIZE 8 O PR LTV 5,
WFNOHEE S | BEZLEL &V O IRENGEUT 1% A B KETEAN SN, faikk
ICHEEZAENE T2 2K FF LT D,

<#E 8  AHAMERT>

5. 8hYIC

ARFZEIL, AR S KR IRDS B AROE G E X T2 L T, HH D extensive
margin & intensive margin D EE DR L CTHOWr2ilAalz, T, £~—T 0
RLIRHEET ) 72 BRI K DRz D2 L | B DREBER NS~ — Y K L TH
2 DB OEHERTE OZALIZEA U CTRREE LTz, o#ricRIAT 27 — 21, FIHTHEZ:
T =X O TR LM HS 22— K 9 #i L~ L fil B x> BE I FERNICAIE S
o7 —F%EILTEBY, AHMMEICECZEHR Y a v 7 2k T 5700, o
T—IZFHA SN DHERT — 2 TR IEEN S LUFART —Z 2R L Toth
BT, BT X D fatnik 02 b & 2 OERICET 2 0 RIZ, kDX D1
FLdbhd,

B, SEofE#IcEsyay 7 i3mE —TEIEY%Y7-Y OG5 THl - 72
intensive margin DG L > TH e b &, FEBmIZEWNTHRESHFELEL
TWDZ EHIB LT, & B g JONES RS [E% & L TiEF L 72 extensive margin b
fERERRITID L CIX WA D IEFICIRER TH Y . fafknitk %@ U C intensive margin O
PEROZEAITED DY = T BB TH D, ZOFRRITKOT — & ZFIH L7 ibFR
ELEEEHT, I LA -EBEEOENLDIZ E A E D intensive margin (2 L > THI X i
ZEN, XA BO XS RER T 3 v 7 E U T extensive margin O % 5 13FEF
NSV ENRFESND, TOZ LT, BHITRDMERANRES NI LEZRRLT
BY, —EZATLEBRBELZNZENEMZHT 2 FEERD S D7H, vay
IRECTHRBAFLEIT TWD DO LEEX LD,

A, ERIZ XD ADREIIIGIHFERH B OMEIZ > TEAERH L DD,
BIROZEIZ E D 5 intensive margin D> = 7 23 ZELH TH 5 slidEdm L T s,
intensive margin O/ & Hifl & &0 fE L7236, #igsoih B B TEWIL S 5 234K
BRI L 2FENREWVHAP R SN, FHEREICE O THEEOH AR E < [A
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BIZEBAL TWD, Fo, 2O L~L % HIRIZHIZHME L T 72 % intensive margin O
T BEATE A B TEWI EBERTARERTH DL, GV EMNT 5
Z T, MEREHIEOS RN Z T 2D Z ENTRISNTEN, £ HITX
% extensive margin D G (ZEKAR E L T/hEWHEDTH - 7=,

oo, EAETAEFA LI a8, ERER R E S8 OENEH T 5 EK
DB LT, falBITHEEZENAE U722 EXVHIA L-, RiZ. AE GDP B%
DE~OEHIZ G 2 2 HENa%IZ BA L TRY . & E Y720 OFhmHEZE I
X % intensive margin D> = 7 3 E - TV 5, £z, FTA/EPA fiifs E XM o 5% —
E e U THIMZE U CIEMMEE L DV ESEN VAR H 0 | fE%ICEOEITAE T
MEE DN BBER DO TH D, ZOHEFRITIE, FTA/EPA IZ X 2 H 58 HOEEADY
BT HRHE L TWDREEEN S D,

RN SNIZREIC O W TR L7V, SIS, ARRFZEIL HS 22— F 9 Hrddn H
MOWTBIE LV ~VDOT —2 2R AT 52 & CES DA S L7=2, MEOEEH]
DXL~V DOEG T —Z BRI FTRE Th VL, BHEEDOZE(LIZ L D extensive
margin 72 ESE L~V E L VML T D Z ENRETH D, T, BEL-LTOS
FRISFTRE ChHAUX, REDOMBT — 2 L ELT —F 28G5 2 & T BUECAFEN,
FHGR 2 EORERBENGHOT 2 v 7 L EDO L HIZEE L TW D 0iESITT 5
ZEMARETH D, H T, BAETNOHFHIOWTE T — X DIRARH 5, AW
ZBTIE, va v/ OB ELZEZ D EEHE L TWAHD, U GDP 7
— ZPNFIRAFTREREORGH RS E LT, T — 2 BRI TRWT U7 il &%
DM BBAEZ D25 hoT-, LEEN-oT, ZZCTEHLNHEHRERENEDICH
D AHE - ikl DEGEFHT A Z EICEHATE 5 EITR LV, MREZILRKE
B, KO EL D, ZRHORIZHOWTIE, 7 —F ORI TREM: 2 &
FLZLEHHFFLARDRLAKROMEE LI,

15



S5 XAk
Behrens, Kristian., Gregory Corcos and Giordano Mion, (2010) Trade Crisis? What Trade
Crisis? CEPR Discussion Paper No. 7956.

Bernard, Andrew B., Jonathan Eaton, J. Bradford Jensen, and Samuel S. Kortum, (2003) “Plants

and Productivity in International Trade”, American Economic Review, 93(4), 1268-1290.

Bernard, Andrew B., Bradford J. Jensen, Stephen J. Redding and Peter K. Schott (2007) “Firms

in International Trade,” Journal of Economic Perspectives, 21(3), 105-130.

Bernard, Andrew B., J. Bradford Jensen and Peter K. Schott (2009) “Importers, Exporters and
Multinationals: A Portrait of Firms in the U.S. that Trade Goods,” in Producer Dynamics:
New Evidence from Micro Data, ed. Timothy Dunne, J. Bradford Jensen and Mark J.
Roberts, 133-63. Chicago: University of Chicago Press.

Bernard, Andrew B., Stephen J. Redding and Peter K. Schott (2006a) “Multi-product Firms and
Product Switching,” NBER Working Paper, 12293.

Bernard, Andrew B., Stephen J. Redding and Peter K. Schott (2006b) “Multi-product Firms and
Trade Liberalization,” NBER Working Paper, 12782.

Bricongne, Jean-Charles., Lionel Fontagne, Guillaume Gaulier, Daria Taglioni and Vincent
Vicard, (2010) “Firms and the global crisis: French exports in the turmoil,” Banque de
France Working Paper No. 265.

Eaton, Jonathan, Marcela Eslava, Maurice Kugler and James Tybout (2008) “The Margins of
Entry into Export Markets: Evidence from Colombia,” in Elhanan Helpman, Dalia Marin
and Thierry Verdier, eds., The Organization of Firms in a Global Economy, Harvard
University Press.

Eaton, Jonathan, Samuel Kortum and Francis Kramarz (2008) “An Anatomy of International
Trade: Evidence from French Firms,” NBER Working Paper, 14610.

Hillberry, Russell and Hummels, David, (2008) “Trade responses to geographic frictions: A
decomposition using micro-data,” European Economic Review, vol. 52(3), pp. 527-550.

Levchenko, Andrei A., Logan T. Lewis, and Linda L. Tesar (2010) “The Collapse of

International Trade During the 2008-2009 Crisis: In Search of the Smoking Gun,” NBER
Working Paper, 16006.

16



Mayer, Thierry and Gianmarco I.P. Ottaviano.(2007) The Happy Few: The Internationalisation

of European Firms. Bruegel Blueprint Series.

Melitz MJ (2003) “The Impact of Trade on Intra-Industry Reallocations and Aggregate Industry
Productivity,” Econometrica 71:1695-1725.

Wakasugi, Ryuhei. (2009) “Why the Financial Crisis Affected Japanese Exports So Seriously?”
Keio/Kyoto Global COE Discussion Paper Series, DP2009-009.

100/ M)

(BLAL

H
5000

¥l

o

i H A
4000

7000

6000

3000

yiens: T3l ~

fatkg

71T 17 1T 17T 17T 17T 17T 17T 17T 17T 17T 17T 17T 17T 17T T T 71T 111 17 17T 17T 17T 17T 17T 17T 17T 17T 17T T
v-‘(.\]mﬁ*m@l\CXDCXDOv-‘Nv—‘Nmﬂ*m@l\ooqov—‘(.\]v—‘f.\]mﬁ*mwﬁoomov—‘mﬂmm
QOO OO OO —HAr10 0O OO O OO OH—H O OO OO OO OO —H—H—HO OO
L\L\l\l\ﬁL\L\l\l\ﬁL\L\ooooooooooooooooodoooooommoommmmommmooo
OOOOOOOOOOOOOOOOOOOO%OOOOOOOOOOOOOOO—H—‘V—‘
OO ODODODODODODODODODODODOODOODOOO OO OO OO OO0
NNNNNNNNNNNNNNNNNNNNC\]NNNNNNNNNNNNNNNNNN
N /N I\
Eﬂ']l_luju% = T T T T iﬁij\r%%\
W N\ N N
BJ1. @ AKREO HIRHER (2007 4 1 H~2010 4 3 H)

T R - RS B ORI IS £, L R E SRR K 0 EE DR

17



+ &0 EH DR

IS
) X i £00102
- £0010¢ m &
: N 3 ¢00T10¢
E | . 00108 ) [
E 2 A 100102
E 100108 5 B 216003
P o = 3
£ 216003 % B R 116002
i 116002 S - R
, - ~ = 016007
. E 01600z 5 m¢ oz 606002
. ) o \
T - 606007 £ HE B I
- & 806007
P 806007 g W&
o Jr S T~ < | L0600g
- L06007 % Q :
3 = 3 = | 906002
HI% = 906002 % %w OO % 5 S06002
- | [ - | 506000 o2 40 70600
S T - 706002 15 ®
& ¥ - g = 3 £06002
o [ - | £06008 M 2 { 206002
,3. 7| ﬁ B
T I | 206007 =
t N OB 106002
T - | 106007 B ¢1800¢
=2 I ﬁ
- 18007 . # 118002
T T < 118002 o Q v 01800¢
T 018007 2 > Ik
\\\\\\\\\\ _ | 01800¢ = Mo 608002
s 6080072 X 808002
= 808007 ] = 3§ 08002
& m g N
. LOB0OZ 2 5 DAY 90800%
* = > A —
o me 908002 g X N wm 508007
g I G08002 & I¥ & I = i
= E ; B i 08002
2 | 708002 WV 4B Amm i £08002
| ¥ 1| €08002 = = 208002
I 208007 S 108002
=l 108007 a8
S oo oo dbo oo oo z =
SN A ° (
(% “H B [=t58) 550 ISR #

X0 EH DR

i

[ ] srmpiEAepEd (HS25-27)
18

I Tl (HS85)
WELROMR & TEMBOFSE @IERAL, %)

AN

e

i

%

LEPN
IORIAEIR A WAL AT, A IS E 20, L B2 8 5

] okl - kil (HS1-24)
O s (HS84)

N o H

N

TN

X 3.

T B



F 1. LA H - BASERIZEER (2008 4£~2010 425 1 U1, FATEFRMIEL (%))

20074 g FHAR A (LR 20074F [N PR
Lol fLran 2007Q1-  2008Q1-  2009Q1- [PN LY 2007Q1-  2008Q1-  2009Q1-
=7 2008Q1  2009Q1  2010Q1 =7 2008Q1  2009Q1  2010Q1
19.27% T AU BG4 [E 7.2 -55.2 35.2 20.32% N RAFNE -1.6 -24.7 13.5
14.33% H#E N RILRE 7.3 -38.3 57.0 11.20% 7 AV AA5R[E -0.8 2332 6.1
7.23% RegERE 33 -42.2 44.4 5.67% YUTTIET 56.5 -61.3 58.9
5.95% B8 6.9 -52.1 77.3 520% 77 EREEEF 285 -64.7 52.8
490% FHik -0.4 -50.9 59.3 5.02% A—ANTUT 3.5 1.0 -12.1
3.47% KA 8.4 -49.9 79.3 4.27% KEERE 1.9 423 22.9
3.02% KA 2.1 -46.7 19.0 425% AVRFRLT 14.9 447 28.2
2.68% L UHA—IL 21.3 -45.7 60.7 3.09% KA 5.9 2325 10.5
249% FIH 6.2 -49.7 19.0 2.89% Bk -8.9 -36.0 32.1
2.13% BEEH 11.8 -62.3 18.8 2.76% %A 3.6 -35.0 224
2.00% ~L—I 7 5.9 -41.2 458 2.72% HH—)v 51.4 -48.1 56.3
1.90% F—ARUT 26.2 -52.8 64.3 2.65% ~L—I7 17.7 -24.6 10.0
1.50% w7 46.3 -78.8 62.5 2.03% AT 60.8 -64.7 53.5
1.44% HFH 0.5 -47.9 34.9 1.69% 277 =—h 38.7 -57.3 35.4
1.36% A¥ = -19.9 4.9 35.7 1.60% T7I A 2.8 -30.8 5.6
1.29% 74U 2.6 -48.7 66.5 1.60% w37 10.3 -50.3 78.2
1.23% AVRRTT 27.7 -45.6 96.9 1.59%% HF4% 6.4 -23.1 -1.5
121% )= 10.0 1.3 23.0 1.35% 74Uy -10.7 -45.0 222
L11% 7I0% 19.2 -53.8 18.6 1.31% FVY 7.7 -48.1 31.7
1.10% 777 5REMSER 408 413 10.7 1.24% ®77VAFME  -10.2 -31.4 3.8
1.07% ~L¥— 6.1 447 17.3 1.20% HE[E 0.4 -38.5 10.2
0.94% HoTTIET -19.0 -28.6 6.4 1.16% AZV7 2.1 -32.6 -5.2
0.92% AZVT 5.3 -47.9 20.6 1.00% v HR—L 3.3 352 32.0
0.84% A>F 32.1 -38.6 47.0 0.97% ~XhJF 2 435 332 12.7
0.76% ~XhJ A 62.4 -46.1 55.7 0.96% 7L 12.6 -5.0 2.7

I E - I B A E S A REHEATT TR 2.
it EE SR L D EFDBEK.

F 2. FEMLHEMZENE (2008 F£~2010 F55 1 UM, FERBE (%))

20074 [ P [ 20074F [NV
i@ | HS dhH N 2007Q1- 2008Q1- 2009Q1-|| #wA |HS dhH N 2007Q1- 2008Q1- 2009Q1-
=7 2008Q1 2009Q1 2010Q1 || ¥=7 2008Q1 2009Q1 2010Q1
22.4% | 87 iEHR 8.3 -65.0  79.9 24.2% | 27 SRR O 45.0 488 309
19.5% | 84 45, RAT— R Ok 4.5 456 319 10.3% | 85 HXHHR UL DMy % 0.0 -40.9 389
18.9% | 85 MAMHK O DLy ihE -4.9 413 438 7.8% | 84 TR, RAT— R OMERIE 3.3 2323 7.8
4.6% | 90 R OV i 2.4 462 58.1 3.6% | 26 $iA. ATTRUIR -4.4 2357 299
42% | 72 #keM 15.3 383 344 2.9% | 90 HimEiE Rk OENE M2 15 -29.8 293
3.1% | 39 7IRF s /ROEDRL, 8.2 453 713 2.1% | 87 Whikhhia R 6.9 470 20.1
2.9% | 29 AL -5.9 357 396 1.8% | 29 Afborst 48 -24.4 13.1
22% | 89 ik ONFEHEEY) 30.1 -14 13.0 1.7% | 44 Ak R OE ORI ONTA R 2306 203 2.2
1.7% | 73 kAl -13 -19.6 93 1.7% | 62 (A Y A& T oefma) | -8.2 35 -14.3
1.6% | 38 AHEO(LFETHARES 6.5 543 64.5 1.6% | 71 s O 4 s it s s 10.6 -52.3 37.9
1.5% | 40 FARUZORE, 5.0 371 40.8 1.5% | 61 Z0HE R UK i -6.5 22 -6.9
1.3% | 27 SEAVERRENR OIS 87.3 484 286 1.4% | 3 AIONCHEYE, Biksimss 25 21.1 5.1
1L1% | 74 $HROZORE, 14.4 -54.1 97.5 1.4% | 39 7F92F oo R OFEOHL, 5.0 296 207
0.9% | 71 &K USRS 98.5 -57.8 641 1.4% | 76 TAR=DAROZEORL, 2102 587 463
0.7% | 37 GESUIME I ORE -1.9 2383 26.1 1.2% | 30 PEgALh 3.9 12.2 35.8
0.6% | 70 HFAROZDHLE, 8.2 412 943 1.2% | 72 &k -5 -36.4 9.4
0.6% | 28 R ki 16.1 446 364 1.0% | 95 Brkl, ik 2% OS] L% 228 285 2.8
0.5% | 95 Hrh., kM Bk ONEE) H LA -167 423 6.4 1.0% | 28 Ry -1.2 457 381
0.5% | 32 Yekts 9.2 434 712 1.0% | 2 ARCGEHAOITH 37 3.0 1.7
0.4% | 82 HAeBWMOTH EE, AW 26.6 -36.6 10.9 0.9% | 10 &% 29.8 -35.2 -0.4

i - MEEE SR L 0 FEE DR,
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* 3. W HAREEO HUE /3 (2008 4E~2010 455 1 U1, Fi4E[FIHIEL)

INES:qCb 2008Q1 2009Q1
2010Q1
B 20096292704 ~—u | 10535394577 ~—Tr | 1521 © —
2622 o 1523453 ~—3v
. 14% - 4758% V=7 44.38% =7
. 5482 5311 o
Extensive -0.98% 3.12% ol
: ) -3.12%
Margin  f§ H 4720 F 18.45 25.6% 16 850 18.9% e 10.7%
PG| E 2.54% -8 670/ o
Intensive i H —E(5| 198739.04 117%48 f 1 e
Margin P2 L4 4.53% 4% -40 75'ly 81.1% s 89.3%
s E — A 572090.82 435639 408 o
i ) 630032.26
B 7.89% -23.96% 0
iy E — I 0.35 0.27 o
A ' s
-3.11% -22.09% -4.13%
Bk E+EU27MIF 2008Q1 2009Q1
L 6826817719 ~— > | 3107973 e
g oL - 865 ~w— | 3982846406 ~—v
-1.37% a7 5447% V=T 28.15% 7
B 4146 3870 o -
Extensive -1.07% 6.6 o
. ’ . ’
Margin il I 24720 6.27 08-1% 5 sgﬁ 18.8% Be 8%
Mz ' - ’
YIRS | E 2.61% 7.59% o
Intensive &n B — BXH5| 262559.81 13-8569 4(1)4 o
Margin T Py 208.1% . 81.2% 172469.86 88.2%
e -47.22% 24.46% e
i el 269516.03 193217.82
YRR -5.50% 28.3 o et
in B — sl 0.97 _ 0‘72M) e
" ) 0.76
S A A% 2.81% -26.38% 5.34%
©)TYTINF 2008Q1 2009Q1
L 8959309107 ~—> | 4987993 v oot
L - 9] ~=—I» | 799352803 —
o oz 1 ~—
78% - 4433% =7 60.26% =T
B 5294 5101 56
Extensive -1.07% 3.659 i
Margin = B %4720 5.71 0.6% _5'424 15.2% P 10.2%
YIEs | EH 1.12% 5.050/ o |
Intensive & H — B3| 296508.77 18-04'136 707 oy
Margin S 2 i HY 6.74% 99.4% 39 3 84.8% o 89.8%
Ehil -39.15% 52.73% o
h 5] 1487456.34 1089572.60
ESRISOE gy 10.28% 26 ) s,
ih B — A 0.20 _ 0'17754 o
L _ ) 0.17
) A 3.21% -16.92% 2.52%
(D) DAt 6] 2008Q1 2009Q1
L 4310165878 ~—3v | 2439426 oo
i A% 10,00 R 721 =—Iv | 3235149016 ~w—v
.04% VeV -43.40% PEVE 32.62% PV
B 4306 4077 8 -
Extensive 1.37% 5.329 o
Margin  §h B 4720 10.43 14.7% -9. 664 23.0% P 13.7%
Y ] . 0
BIES | E 1.21% 7.32% o
Intensive &n B — B 95990.51 6i9.12 80 o
Margin S 2 HY 16.03% 8.3% -35 500/1 77.0% e 86.3%
i B — Hs| 131321.20 113471 600 7o —
[ ) B & 20.68% 13 5§° Sronn
in B —Hs) 0.73 _ 0.55 . o
b _ ) 0.52
RS 3.85% -25.36% -5.44%
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KA. AR HIER 3 (2008 £~2010 455 1 MU, Fi4E[FIL)

(A) 4 Hi ok 2008Q1 2009Q1 2010Q1
A 18831949305 ~—3u | 11892700063 —~—0» | 14115652852 ~—v
'J]\r o ﬁ/ﬁ N N N
10.59% =7 -36.85% =7 18.69% =7
- 7347 7228 7226
Extensive "0 2 -0.98% -1.62% -0.03%
Margin 4 B %729 8.60 -21.3% 8.16 15-1% 8.21 3:4%
YIS | = H -1.15% -5.19% 0.62%
Intensive rm B — AL 5| 297903 201691 237986
Margin _ [E ¥ A 12.98% 121.3% -32.30% 84.9% 18.00% 96.6%
s B — B 1511803 1266415 1457021
ESRIASEx gy 5.95% -16.23% 15.05%
i B — | 0.20 0.16 0.16
P A 6.63% -19.18% 2.56%
(B)X[E + EU27 2008Q1 2009Q1 2010Q1
i AR 3913218034 ~— | 2690521782 ~—r | 2871865696 ~—v
0.34% =7 31.25% V=7 6.74% =T
y 5995 5790 5758
Extensive i B2 -1.09% o -3.42% o -0.55% o
Margin 4 B %4729 457 -853.9% 434 22.9% 4.36 -15%
BN iG] RESPy -1.75% -4.97% 0.46%
Intensive h H — EX 5| 142975 107102 114431
Margin _ [E 5 A 3.25% 995.9% -25.09% 77.1% 6.84% 101.5%
i B — B 214596 148463 203419
R -0.82% -30.82% 37.02%
in B —H5] 0.67 0.72 0.56
P A 4.10% 8.28% -22.02%
YV 2008Q1 2009Q1 201001
i AR 7067431004 ~—3 | 4837255440 ~— | 5716936011 ~—v
1.22% =7 31.56% =7 18.19% =7
- 6098 5978 6049
Extensive "7 F e -1.15% -1.97% 1.19%
Margin i B 2479 3.26 -213.8% 3.19 1.0% 3.19 6.9%
YIS | [E -1.42% -2.15% -0.03%
Intensive i B — B3| 355433 253618 296306
Margin B F-¥J# A 3.87% 313.8% -28.65% 89.0% 16.83% 93.1%
i B — B 1535705 1029130 1490189
B 11.71% -32.99% 44.80%
in B —H5] 0.23 0.25 0.20
SRS -7.02% 6.48% -19.32%
(D) D1t 2008Q1 2009Q1 201001
A 7851300267 ~—3 | 4364922841 ~— | 5526851145 ~—v
g 27.74% a7 44.41% V=T 26.62% =7
 RE% 4624 4485 4470
Extensive -1.81% 13% -3.01% 13.2% -0.33% 43%
Margin =~ &4 H X% 7-0 3.45 3.29 3.34
YIS | [E ¥ 1.51% -4.59% 1.36%
Intensive i B — B3| 491905 295506 370383
Margin  “V-#Jii N4 28.16% 101.3% -39.93% 86.8% 25.34% 5T
i B — B 3706484 3474108 3522540
B 2.32% -6.27% 1.39%
i B —H| 0.13 0.09 0.11
Nk 25.25% -35.91% 23.62%
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/N YN = 3 \ A7 Sop A =4 —
5. dEHegEO 5 BRI (2008 45~2010 4F55 1 VU8, Ai4ERH L)
(a)s8HF « AL 2008Q1 2009Q1 2010Q1
Wt 4684322793  ~—Uu | 2773211300 ~—1 | 3976503840 ~—v
HA| s N ~ >
" 10.06%  v=7 40.80% V=T 4339% V=7
- 2693 2614 2659
Extensive ™ -1.21% -2.93% 1.72%
. : 17.3% : 27.7% : 23.0%
Margin 5 H 47205 13.64 ’ 12.16 ’ 12.98 ’
BIHG | 2.92% -10.90% 6.81%
Intensive &n B —H5I[E | 127495.79 87276.52 115184.19
82.7% 72.3% 77.09
Margin PB4 8.25% * 3% * | 31.98% %
i H —Hea| 651219.69 649523.54 730149.78
RBOE-§ s 12.44% -0.26% 12.41%
B — e8| 0.20 0.13 0.16
SIS -3.73% -31.37% 17.40%
[DEEES 2008Q1 2009Q1 2010Q1
Wt 4901241716  ~—Uv | 1717568674 ~— > | 3089388540 ~—3v
VR 8.30% v 64.96% V=7 7987% V=T
N 135 137 137
T E %
Extensive " -0.74% 1.48% 0.00%
) ) . 22.2% : 10.7% : 2.1%
Margin B %720 48.50 ’ 4274 ’ 4328 ’
BIHG | [E 2.54% -11.89% 1.26%
I =) — .|
Intensive i H - HuS[E | 748509.73 77 8% 293350.76 £9.3% 521064.01 97.9%
Margin P % 6.40% -60.81% 77.62%
CNES Gl 128410.43 74021.70 126933.85
SR 8.04% -42.36% 71.48%
dh B —He5 | [E 5.83 3.96 4.11
Ll -1.52% -32.01% 3.58%
(c)Z DAt 2008Q1 2009Q1 2010Q1
Wt 735219314  ~—r | 723241029 ~—Ur | 792188254 w—Uv
HA| TN N ~ >
W 2474% V=T A163% V=T 9.53% =T
B 45 38 39
thE %%
Extensive ' 2.17% -15.56% 2.63%
. -11.8% 737.3% 48.2%
Margin = B 24720 8.38 ’ 8.79 ’ 8.95 ’
L) iG] -0.42% 4.91% 1.81%
Intensive i H — B3 [E | 1950183.86 2165392.30 2269880.38
111.8% -637.3% 51.8%
Margin  “PHIf % 28.05% ’ 11.04% ’ 4.83% ’
i H —Hea| 92541.30 85405.34 67545.47
TR 27.83% 1.71% -20.91%
s H —H 8| = 21.07 25.35 33.61
SIS 0.17% 20.31% 32.54%
(At HAH 2008Q1 2009Q1 2010Q1
Wt 8735281971 ~— | 4691398276 ~—r | 6540149888 ~—v
s 0.49% 7 46.29% V=T 3941% V=T
oo 1320 1306 1303
Extensive " 1 20 0.08% 1.06% 0.23%
=U. 0 =1. 0 =U. 0
) 299.9% 17.9% 3.3%
Margin i B %720 31.79 ’ 28.76 ° 29.14 ’
BIHG | [E 1.57% -9.55% 1.32%
— ‘
Intenslve an H : ]ﬁﬂlﬂ 208161.33 -199.9% 124920.74 1% 172267.88 96.7%
Margin Pl A -0.98% -39.99% 37.90%
CNES Tl 704560.78 421278.24 778795.26
SR 4.39% -40.21% 84.86%
i H —E| 0.30 0.30 0.22
Sl -5.15% 0.37% -25.40%
()% it 2008Q1 2009Q1 2010Q1
Wt 595523496 ~—r | 426097277  ~—Vr | 501074029 w—Pv
HA| s N ~ >
W 191% V=T 28.45% V=T 17.60% =7
- 1114 1048 1062
Extensive ' -1.50% -5.92% 1.34%
. : -57.9% : 29.3% : 18.4%
Margin i H 247-0F 11.01 ’ 10.61 ° 10.79 ’
L) CIEsE 2.66% -3.64% 1.67%
Intensive A4 B —Hea|[E | 48538.88 38311.21 43727.55
157.9% 70.7% 81.6%
Margin  FHIHHAR -2.99% ’ 21.07% ’ 14.14% ’
i H —Heal 72270.91 61296.32 75946.25
RBOE-§ s -1.38% -15.19% 23.90%
s B —H 8| = 0.67 0.63 0.58
SEETiAS -1.64% -6.94% -7.88%
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K 6. W AKEED AR R

(2008 H4-~2010 4F5 1 VUM, A L)

(a)FEHF « [T 2008Q1 2009Q1 2010Q1
AR 10455657688 7—9y 5898355558 \ij‘/ 7373971297 \7—“/“‘/
22.77% =7 43.59% V=T 25.02% =7
enne A 3393 3305 3334
xtensive -1.22% -2.59% 0.88%
Margin  §4 H %720 6.60 9.6% 6.21 15:3% 6.31 10.7%
B -0.73% -5.97% 1.54%
Intensive & B — 3| 466562.00 287374.00 350757.00
Margin P AKH 25.20% 109.6% -38.41% 84.7% 22.06% 89.3%
E—ERIE| 3130821.00 2848893.00 2914141.00
RIS SF§5s 5.31% -9.00% 2.29%
S E—IEIE 0.15 0.10 0.12
SIS 18.89% -32.31% 19.32%
(OEELS 2008Q1 2009Q1 2010Q1
AR 439087411 ~— 2| 232805963 w—r | 279595284 @ ~—r
6.94% =7 46.98% V=T 20.10% =7
] 81 81 82
ETREE
Extensive " -1.22% 0.00% 1.23%
Margin | H 4720 13.96 21.9% 13.41 6.4% 12.68 6%
BIHG | [E 3.15% -3.98% -5.40%
Intengive i — B3I [E | 388229.00 1% 214370.00 93.6% 268842.00 123.6%
Margin P AKH 4.95% -44.78% 25.41%
s H —HA | 165291.00 88699.20 137060.00
SR 18.66% -46.34% 54.52%
s E — BRI E 2.35 2.42 1.96
Ll -11.55% 2.90% -18.84%
(c)Z DAt 2008Q1 2009Q1 2010Q1
AR 204789219 7—yy 132376201 \ij‘/ 85958985 ‘7—“/“‘/
9.56% =7 3536% V=T 35.06% =T
N 38 9 36
I TREE"
Extensive ' -7.32% 10.53% -14.29%
Margin ~ { H 4720 7.50 A5.2% 6.83 L6 7.44 15:9%
B | [E 3.54% -8.89% 8.94%
Intensive 5 B — Ei5| 718559.00 461241.00 320742.00
Margin P AKH 14.17% 145.2% -35.81% 101.6% -30.46% 8a4.1%
=Gl 32338.10 33128.10 36576.80
RBOE-§ s -8.54% 2.44% 10.41%
b H — B[ 22.22 13.92 8.77
SIS 24.83% -37.34% -37.02%
(At B 2008Q1 2009Q1 2010Q1
AR 4527711392 ~—u | 2897276888 ~—u | 3587969241 ~—v
a -1.76% =7 -36.01% V=T 23.84% =7
% 1244 1245 1232
Extensive -1.19% 0.08% -1.04%
Margin i H 4720 14.40 85.9% 13.40 16.0% 13.73 6.7%
BIHG | [E -0.32% -6.96% 2.51%
Intengive dh H — B3I [ | 252789.00 141% 173729.00 4.0% 212093.00 93.3%
Margin P AR -0.25% -31.28% 22.08%
i H — | 1066460.00 652517.00 1132096.00
SR 11.13% -38.81% 73.50%
d B —EG 1 E 0.24 0.27 0.19
SEETAK -10.24% 12.32% -29.63%
(OYE: L 2008Q1 2009Q1 2010Q1
A 2770799421 7—9y 2501403290 \v—’j‘/ 2494244075 7~VV
-4.70% =7 -9.72% e -0.29% =7
% 2389 2354 2341
Extensive -0.50% -1.47% -0.55%
Margin i B Y4720 8.00 61.3% 7.76 A% 7.68 336.4%
L) CIEE -2.42% -3.02% -1.04%
Intensive 4 B — HA| 144962.00 136943.00 138746.00
Margin T A#H -1.84% 387% -5.53% 35.6% 1.32% ~456.4%
SH—ERIE| 21031400 219912.00 223810.00
RBOE-§ s -3.94% 4.56% 1.77%
i H - IE 0.69 0.62 0.62
SEETiAS 2.18% -9.65% -0.45%
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K 7. FLIHLEF

I ) EEEREA RME RKE
nV (5 5 #%5H) 8.47 1.88 2.50 12.81
N (&4 B £0) 7.25 1.15 3.87 9.33
v (& B M 720 %) 1.22 1.01 -1.37 4.10
Inp  (4h B 4720 FEM#S) -9.42 0.84 -11.83 -6.71
Ing (& B H47-0 % E) 10.64 1.42 6.85 15.32
In(#i HH EIGDP) 13.89 1.56 9.22 16.28
In(# A [EIGDP) 13.89 1.56 9.22 16.28
In( 2/ fH FERE) 9.09 0.38 7.05 9.76
FTAXI— 0.06 0.24 0 1

24



# 8. EET MR R

(1] [2] [3] (4] (3] (6] (7 (8] [ [10] [11] [12] [13] [14] [15] [16] [17] (18] [19] [20]
OLS OLS OLS OLS OLS OLS OLS OLS OLS OLS RE RE RE RE RE RE RE RE RE RE
InVv InN Inv_ Inp~ Inq~ nV InN Inv_ Inp Inq InV InN Inv_ Inp~ Inq~ InV InN Inv_ Inp Inq
In(H 1 EIGDP) 1.098 0.734 0.364 0.034 0.33 1.109 0.73 0.379 0.048 0.331 1.222 0.719 0.484 0.048 0.436 1.205 0.676 0.485 0.052 0.423
[0.025]** [0.012]** [0.025]** [0.020] [0.036]** [0.034]** [0.017]** [0.036]** [0.027] [0.051]** [0.103]** [0.056]** [0.082]** [0.060] [0.100]** [0.099]**  [0.052]**  [0.084]** [0.057] [0.103]**
In(ii AEIGDP) 1.02 0.64 0.38 -0.095 0.475 0.963 0.617 0.345 -0.109 0.454 1.115 0.617 0.477 -0.109 0.614 1.068 0.585 0.452 -0.124 0.594
[0.023]** [0.015]** [0.020]** [0.023]** [0.029]** [0.028]** [0.019]** [0.027]** [0.035]** [0.041]** [0.187]** [0.099]** [0.128]** [0.108] [0.140]** [0.176]**  [0.089]**  [0.124]** [0.103]  [0.140]**
In(2[E 1B -0.767 -0.436 -0.331 0.707 -1.037 -0.718 -0.403 -0.315 0.705 -1.021 -0.652 -0.446 -0.213 0.624 -0.83 -0.655 -0.441 -0.225 0.596 -0.817
[0.047]** [0.018]** [0.045]** [0.034]** [0.059]** [0.070]** [0.025]** [0.068]** [0.044]** [0.082]** [0.154]** [0.095]** [0.142] [0.133]** [0.231]** [0.171]**  [0.069]** [0.162] [0.117]** [0.229]**
FTA/EPAZ S — 0.782 -0.067 0.849 -0.613 1.462 0.57 -0.235 0.805 -0.803 1.608 0.252 0.002 0.254 -0.07 0.303 0.296 -0.028 0.329 0.049 0.251
[0.154]**  [0.069] [0.146]** [0.174]** [0.193]** [0.244]* [0.075]** [0.234]** [0.168]** [0.201]** [0.080]** [0.015] [0.075]** [0.118] [0.126]*  [0.105]** [0.018] [0.099]** [0.116] [0.148]
il r I — -0.245 -0.089 -0.156 0.015 -0.172 -0.733 -0.27 -0.463 -0.076 -0.387 -0.222 -0.103 -0.121 -0.003 -0.116 -1.672 -0.543 -1.137 -0.671 -0.464
[0.071]** [0.037]* [0.057]** [0.054] [0.082]*  [1.370] [0.735] [1.372] [1.229] [1.936] [0.022]** [0.007]** [0.019]** [0.022] [0.023]** [0.625]**  [0.203]** [0.5007* [0.568] [0.560]
fatgsI— -0.023 0.01 -0.032 -0.03 -0.002 -0.02 0.005 -0.025 -0.023 -0.003
X In(#iii tH EIGDP) [0.050] [0.025] [0.050] [0.040] [0.073] [0.015] [0.005] [0.013] [0.013] [0.015]
fafkI— 0.127 0.05 0.077 0.033 0.044 0.128 0.044 0.085 0.038 0.047
X In(fi A EIGDP) [0.044]** [0.029] [0.038]*  [0.045] [0.058] [0.027]**  [0.009]**  [0.020]** [0.024]  [0.021]*
farkAI— -0.108 -0.073 -0.035 0.004 -0.038 -0.006 -0.027 0.021 0.052 -0.03
X In(2[= [H BEEf) [0.094]  [0.035]*  [0.088] [0.069] [0.116] [0.022] [0.006]** [0.023] [0.026]*  [0.030]
fakgsI— 0.383 0.302 0.082 0.332 -0.25 -0.04 0.057 -0.098 -0.174 0.083
XFTA/EPAZI— [0.310] [0.126]*  [0.296] [0.321] [0.364] [0.055] [0.013]** [0.052] [0.069]*  [0.076]
Y3 — Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
AT -13.911 -7.824 -6.087 -14.969 8.882 -13.699 -7.753 -5.946 -14.954 9.008 -17.979 -7.212 -10.134 -14.24 3.643 -17.054 -6.213 -9.708 -13.852 3.999
[0.696]** [0.3691** [0.694]** [0.629]** [0.974]** [0.948]** [0.492]** [1.0117** [0.886]** [1.3717** [4.348]** [2.383]** [3.1517** [2.628]** [3.836]  [4.175]** [2.071]** [3.202]** [2.510]** [3.876]
BLAEK 880 880 880 880 880 880 880 880 880 880 880 880 880 880 880 880 880 880 880 880
[E 7% 68 68 68 68 68 68 68 68 68 68
REREL 0.72 0.79 0.35 0.16 0.32 0.72 0.79 0.36 0.16 0.32 0.73 0.79 0.35 0.15 0.29 0.73 0.79 0.35 0.15 0.29
F=790 F=343 F=806 F=066 F=137 F= 18578 F=336.52 F= 10823 F=27.16 F=31.14
Chow test Pr>F = Pr>F = Pr>F = Pr>F = Pr>F = Pr>F = Pr>F = Pr>F = Pr>F = Pr>F =
0.000 0.004 0.000 0.653 0.235 0.000 0.000 0.000 0.000 0.000
T TN OFUEITEEEEREZ R LTV D, BRIRET LV OWREREIZ OV TUE between HEFF DWW ERE LT L TN D,
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20084E1H | 6099268340  7.87% 5076 -0.33% | 13.35 3.09% | 90008.8  4.98% |263618.6 8.55% | 0.34 3.29% | 35.8% 64.2%
200821 | 6658039234  8.75% 5136 0.02% | 14.17 2.74% | 914553  5.83% [263790.0 10.67% | 0.35 437% | 32.5% 67.5%
200831 | 7338985130  2.55% 5150 -1.27% | 14.52 1.47% | 981463  2.36% |277916.5 4.21% | 0.35 -1.78% 7.5% 92.5%
2008F4H | 6580341037  4.36% 5135 -0.64% | 14.25 2.57% | 89921.2  2.40% |270010.9 5.73% | 0.33 3.16% | 44.5% 55.5%
2008451 | 6483144696  3.89% 5105 -1.22% | 14.21 3.47% | 893783  1.65% |277353.4 824% | 0.32 -6.09% | 57.2% 42.8%
200846 | 6817720469  -1.77% | 5154  -0.73% | 14.12  -0.99% | 93675.7 -0.05% [272070.1 6.79% | 0.34 -6.40% | 97.4% 2.6%
20084E7H | 7263485787  8.25% 5142 -1.04% | 14.41 291% |98014.8  6.30% |288441.3 10.65% | 0.34 3.93% | 22.9% 77.1%
200887 | 6689553370  0.44% 5130 -1.61% | 14.06 1.69% | 92746.9  0.39% [2958352 2.77% | 0.31 232% | 11.1% 88.9%
20084E9H | 7007627822 1.93% 5119 -0.64% | 14.06  -0.41% | 973457  3.01% |286097.1 1.90% | 0.34 1.09% | -552%  155.2%
200810 | 6568057805  -7.70% | 5155  -0.94% | 14.03  -1.90% | 90785.5  -5.01% [269653.1 -4.88% | 0.34 -0.14% | 35.8% 64.2%
2008411 | 5083396778 -26.27% | 5076  -2.59% | 13.40  -4.88% | 74720.7 -20.42% [237422.0 -9.94% | 031 = -11.64% | 25.0% 75.0%
2008412 | 4605380314 -34.90% | 5076  -2.68% | 13.28  -8.10% | 68323.0 -27.21% [222342.4 -19.42% | 0.31 9.67% | 26.0% 74.0%
20094F1H | 3287858523  -46.09% | 4856  -4.33% | 12.22  -8.45% | 55399.7 -38.45% |197427.3 -25.11% | 028  -17.82% | 21.5% 78.5%
20004E2H | 3312360225 -50.25% | 4906  -4.48% | 12.48  -11.96% | 54099.7 -40.85% [196076.7 -25.67% | 028  -20.42% | 24.8% 75.2%
200943 | 3935175829  -46.38% | 4956  -3.77% | 12.83  -11.67% | 61907.9  -36.92% [239166.5 -13.94% | 026 = -26.70% | 26.1% 73.9%
200944 | 3921989952  -40.40% | 4964  -3.33% | 12.56  -11.88% | 62917.9  -30.03% [253652.5 -6.06% | 025 = -25.52% | 31.0% 69.0%
200945 | 3771074640 -41.83% | 4933  -3.37% | 1248  -12.17% | 61256.5 -31.46% [255484.3 -7.88% | 0.24  -25.60% | 30.3% 69.7%
20094E6 1 | 4317410716  -36.67% | 4978  -3.41% | 12.83  -9.11% | 67575.7 -27.86% |284781.4  4.67% 024  -31.08% | 28.5% 71.5%
20094E7H | 4561804567  -37.20% | 4981  -3.13% | 12.92  -10.32% | 70863.0  -27.70% |303252.0  5.13% 023  -31.23% | 30.3% 69.7%
20094E-8 1 | 4240443746  -36.61% | 4966  -3.20% | 12.70  -9.68% | 67239.3 -27.50% |311579.9  5.32% 022  -31.17% | 29.5% 70.5%
20094E9H | 4803383392  -31.45% | 4998  -2.36% | 12.92  -8.12% | 74384.6  -23.59% |330950.7 15.68% | 022 = -33.94% | 28.8% 71.2%
2009410 | 4990792805  -24.01% | 5035  -2.33% | 13.27  -5.42% | 746745 -17.75% |303603.4 12.59% | 025 = -26.94% | 28.9% 71.1%
20094E11H | 4707401272 -7.40% | 4999  -1.52% | 12.86  -4.02% | 73199.7 -2.04% [282129.4 18.83% | 026  -17.56% | 73.2% 26.8%
20094F 125 | 5125214633  11.29% | 5031  -0.89% | 13.53 1.86% | 75311.0  10.23% |301353.2 35.54% | 025  -18.67% | 8.9% 91.1%
20104E1H | 4636946620  41.03% | 4949 1.92% | 12.62 3.28% | 742303 33.99% |296073.2 49.97% | 025  -10.65% | 14.9% 85.1%
2010421 | 4863269192  46.82% | 4957 1.04% | 13.18 5.64% | 744143  37.55% [290248.2 48.03% | 0.26 -7.08% | 17.0% 83.0%
20104631 | 5711307641  45.13% | 5047 1.84% | 13.66 6.54% | 82817.0  33.77% |306843.1 28.30% | 0.27 427% | 21.9% 78.1%
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20084F-1H | 1317008750 1.27% 5211 -1.55% 3.70 -1.22% | 68394.7 4.13% |101868.0 0.41% 0.67 3.70% -220.9% 320.9%
20082 H | 1197430143 1.28% 5097 -2.15% 3.72 -0.83% | 63215.6 4.37% | 91119.6 -5.84% 0.69 10.84% | -236.5% 336.5%
2008°E3 H | 1398779141 -1.31% 5278 -0.86% 3.77 -2.28% | 70279.8 1.87% [109830.0 2.73% 0.64 -0.84% 240.8% -140.8%
200854 H | 1240462159  -1.64% 5203 -0.73% 3.74 0.25% | 63672.2 -1.17% 1105934.0 3.65% 0.60 -4.65% 28.9% 71.1%
200845 H | 1316981270  -7.89% 5206 -2.22% 3.68 -2.64% | 68707.3 -3.25% 1102614.0 -12.82% 0.67 10.97% 59.8% 40.2%
20084F-6H | 1405695903 5.71% 5241 -1.54% 3.68 -0.77% | 72917.1 8.19% |104819.0 -0.15% 0.70 8.36% -41.8% 141.8%
20084F-7H | 1321722843 -5.29% 5243 -1.91% 3.81 -1.62% | 66198.7 -1.86% | 95659.8 -6.78% 0.69 5.28% 65.4% 34.6%
20084F-8 7 | 1318422890  -1.20% 5161 -2.03% 3.71 -4.00% | 68854.3 5.05% | 92768.4 -6.50% 0.74 12.36% 508.4% -408.4%
20084F-9H | 1304636063 8.43% 5180 0.00% 3.76 -0.37% | 66973.1 8.84% |1102875.0 4.76% 0.65 3.90% -4.6% 104.6%
20084E 108 | 1265791277 -10.39% 5189 -1.93% 3.69 -4.18% | 66181.7 -4.64% | 97812.9 4.38% 0.68 -8.65% 56.7% 43.3%
20084E 118 | 1068285580  -20.79% 5100 -3.99% 3.57 -4.08% | 58651.9 -13.99% | 83595.7 -16.66% 0.70 3.19% 35.3% 64.7%
2008512 H | 1044846221  -18.23% 5081 -3.93% 3.57 -2.90% | 57545.1  -12.34% | 83943.7 -11.79% 0.69 -0.62% 34.5% 65.5%
20094E1H | 927159275 -29.60% 4998 -4.09% 3.55 -4.05% | 52322.8 -23.50% | 78335.6 -23.10% 0.67 -0.52% 23.7% 76.3%
200942 H | 793869837  -33.70% 4851 -4.83% 3.46 -7.01% | 47355.6  -25.09% | 64335.9 -29.39% 0.74 6.10% 29.7% 70.3%
200943 H | 969492670  -30.69% 4981 -5.63% 3.57 -5.44% | 54582.4  -22.34% | 71101.4  -35.26% 0.77 19.97% 31.0% 69.0%
200944 A 860228470 -30.65% 4889 -6.03% 3.48 -7.02% | 50539.2  -20.63% | 76572.3 -27.72% 0.66 9.81% 36.9% 63.1%
200945 H 854141860 -35.14% 4862 -6.61% 3.40 -7.56% | 51616.0 -24.88% | 80806.1 -21.25% 0.64 -4.60% 33.9% 66.1%
20094E6 3 | 952436478 -32.24% 4936 -5.82% 3.53 -4.06% | 54678.0 -25.01% | 87206.1 -16.80% 0.63 -9.87% 26.0% 74.0%
200947 A 889129567 -32.73% 5036 -3.95% 3.58 -6.11% | 49379.6 -25.41% | 81686.2 -14.61% 0.60 -12.65% 26.1% 73.9%
20094E8 H | 902873901 -31.52% 4881 -5.43% 3.56 -3.95% | 51910.2 -24.61% | 87086.4 -6.12% 0.60 -19.69% 25.4% 74.6%
20094E9H | 927736171 -28.89% 4902 -5.37% 3.58 -4.86% | 52898.6 -21.02% | 88608.1 -13.87% 0.60 -8.30% 30.8% 69.2%
20094105 | 953589793 -24.66% 4962 -4.37% 3.52 -4.45% | 54565.7 -17.55% | 89240.5 -8.76% 0.61 -9.63% 31.9% 68.1%
20094E11H | 936514982 -12.33% 4945 -3.04% 3.60 0.73% | 52645.7 -10.24% | 87262.3 4.39% 0.60 -14.01% 17.9% 82.1%
2009412 H | 946317367 -9.43% 4920 -3.17% 3.50 -2.11% | 54986.5 -4.45% | 87177.9 3.85% 0.63 -7.99% 54.1% 45.9%
201041 H | 956311031 3.14% 4900 -1.96% 3.50 -1.24% | 55738.8 6.53% | 96936.4  23.74% 0.58 -13.91% | -104.3% 204.3%
201042 H 859947991 8.32% 4896 0.93% 3.54 2.43% | 49621.9 4.79% | 85953.8 33.60% 0.58 -21.57% 41.5% 58.5%
201053 H | 1055606674 8.88% 5000 0.38% 3.64 2.21% | 57927.2 6.13% |[107145.0 50.69% 0.54 -29.57% 30.1% 69.9%
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