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e

7 1 TPP fifiii 1< B9 % #EH IS

B FHIEE - RN

RSP EO A% - & (1)

ALiRE, AT, Bk BKEL BES, Sk. T, =, B
S, SEG SR, R ha, fEE, B, EE, RR

HEAR, B, RS
ENT 7 20 L EREBoOm s 2RE - A% (2) Eil, Ko
W37 5 A DB O ARG - T (3) BRI
WSR2 SR - JERER (9) HRE. I
MBS L RE - A% (5) . IR, AR, P
LT &EY = 794 B X OIS L ) EEFR,
7 2 IR E O A K
PR - —— -
EEMRIKEESE HEGSE TR P—ERFE (—F)
M 48.4% TPPifE 72.2% & 55.0% [ 37.1% M 37.6%
MEEWSABL 33.6% MM EHL 66.7% MHFETSHEB  40.7% S NFDIfEE 29.3% WG H ik 29.4%
TPP#fifG 33.2% S AL 61.1% TPPiks 37.7% TPPiit 25.0% SHEA 7% 28.4%
WS b 29.5% ME 50.0% #4353 A hik 33.4% AHE AT 24.4% ERENHE L 24.8%
X NFDIHEE 28.9% MFEWH AN  16.7% XNFDHfEE 29.3% MFEWHEH ML 21.9% SNFDHEME 23.9%
SHELN 78 25.8% % NFDIHEE 16.7% SHE N 57 26.5% B3 H L 20.9% TPPifit 22.9%
i SnibiiiEy 21.4% JLEELE 16.7% i@ is 23.4% LE@iE1T 18.0% HHFEMSE ML 21.1%
B A 18.2% SHAAE 11.1% BLPER FIAL 19.4% LR FITAL 13.6% BT 19.3%
(HFI) SRR -
(78) TROBEL L4257, THEOEEZ L7207 OLTULZERL 2 REoEd,
7 3 I SEm Ut
R PRCLUNTE S REFEER BEARSE W 34ETE L
’ (%) Q2 =NWN) (. ahHH) (4., ahH)
TEKEE I8 88.9% 100.1 925.7 9,210.1
eI 700 98.4% 85.9 321.3 6,569.0
e kha - ARG 156 94.2% 99.1 282.9 6,467.4
ke - RRAESLS - HRE G G S 48 97.9% 64.0 149.4 2,112.2
R - KA, 223 - ARBREESE 102 97.1% 91.0 226.9 3,500.5
PAVIZZRE (R i1/ I MRS 47 100.0% 73.3 39.8 2,505.3
HARR + FTR 89 97.8% 105.6 70.8 3,439.2
b2 it s 3 182 92.3% 178.9 1,943.6 14,707.0
Bl - Ik - BLE 232 96.6% 108.4 179.9 5,209.1
FEpR LG 238 91.6% 181.7 540.5 7,677.5
AU S 184 91.8% 199.4 1,225.9 10,037.1
Tk FHBEHK - dh HL B2 39 79.5% 285.8 398.4 11,517.3
TR, BEIEREhN - 27 HALE S 33 90.9% 192.9 1,097.8 7,779.3
Z Db LGS 40 97.5% 72.6 114.8 2,161.6
F—E 2R (fRENE) 17 82.4% 134.9 138.9 4,955.2
F—E2 (EEF—ER) 28 82.1% 77.3 450.4 11,015.5
F—t A (AMIRE - AN 19 94.7% 57.1 30.9 2,709.4
F—r R (BEH - Ek - ) 45 86.7% 96.3 229.8 1,691.5
HEr 2,217 94.9%

(GEDNEE2(EEY
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4 pEE - MO IR R HGEER R (TPP fifs)

Rop# pfinl  EoEE BBICLs o06k0 &t

BEXER] —E R (fANE) 47.1% 23.5% 0.0% 5.9% 23.5% 100.0%
BB AL 36.4% 35.3% 1.6% 11.4% 15.2% 100.0%
FEERENR, PRERE - B LS 36.4% 33.3% 6.1% 0.0% 24.2% 100.0%
PR 3 35.7% 29.0% 7.1% 8.0% 20.2% 100.0%
e - ARHERLS, - ARON B 33.3% 37.5% 10.4% 2.1% 16.7% 100.0%
e - Fgk - PR 31.9% 35.8% 6.0% 3.5% 22.8% 100.0%
ARERhY - fRHELE S 29.5% 27.6% 19.2% 11.5% 12.2% 100.0%
b2 L 2 28.6% 46.2% 6.0% 6.6% 12.6% 100.0%
ik FH B, - B LB 28.2% 28.2% 7.7% 10.3% 25.6% 100.0%
F—E R (AMIRE - B 26.3% 42.1% 10.5% 0.0% 21.1% 100.0%
Z Ofh B % 25.0% 37.5% 12.5% 12.5% 12.5% 100.0%
AV ZARE (TR 19/ IR Se S 23.4% 48.9% 8.5% 8.5% 10.6% 100.0%
B KA, Y R ELEE 19.6% 50.0% 7.8% 4.9% 17.7% 100.0%
HURR - AL 15.7% 55.1% 4.5% 5.6% 19.1% 100.0%
R 14.7% 48.1% 10.3% 6.9% 20.0% 100.0%
F—E 2 (BEEY—ER) 14.3% 50.0% 7.1% 0.0% 28.6% 100.0%
F—E R (B - ek - G ) 6.7% 51.1% 2.2% 17.8% 22.2% 100.0%
PR 0.0% 5.6% 72.2% 11.1% 11.1% 100.0%

Hosgnll AEREE 36.0% 33.7% 7.9% 5.6% 16.9% 100.0%
i 26.8% 38.6% 6.6% 5.5% 22.4% 100.0%
blia - 26.2% 42.7% 6.4% 6.1% 18.6% 100.0%
[0 25.9% 45.2% 4.6% 6.5% 17.8% 100.0%
Ju 25.9% 30.8% 9.8% 11.9% 21.7% 100.0%
i 21.3% 43.3% 8.0% 9.3% 18.0% 100.0%
Pl 21.1% 38.7% 11.3% 9.2% 19.7% 100.0%
Hk 19.4% 41.0% 18.8% 8.3% 12.5% 100.0%
urfEe| 17.4% 44.6% 9.8% 6.5% 21.7% 100.0%
AbiE 6.6% 39.3% 28.7% 9.8% 15.6% 100.0%

it 24.4% 41.0% 8.8% 7.3% 18.5% 100.0%

(HFT) ZEE R
¢ 5 PEREN R EE 2 P DR
B | . .
(Z*;fo’?ﬁigé AMICB 1 2ER

fRAOR - SR -324,272.3 TR 25 fr e 3

AkAFE - RRAESLN, - AR G B 3 -188,523.0

PR PE S -164,983.7

M- RE 222 - LG -140,661.7

Z DG S -63,881.1

2OV G- MO LS S -10,637.9

HRR - HI -6,419.5

Sl - gk - FLE 5,130.8 Pl PE S

FaEEIR, PR - 25 HLELESE 109,896.8

{bof it s 3 228,613.4

BRI 483,007.4

BB E 565,134.8

Wik FHEEMK - 75 HLALESE 1,108,863.0

(HiAT) OECD Website "Micro Trade Indicators (by category of industry, ISIC)"

() HAL 2 100757 Fov, (LRI OY 7 W SERREIROMARTUS Tkl - JERK - 9136, K ORI L 72,
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#* 6 Flalbiat® (EPE3E)

Obs Mean Std. Dev. Min Max
BHGSEHS, 67D 2217 0.22553 0.4180252 0 1
BARLER L 1848 1.878114 1.311149 -6.074846 7.600903
ATFP 1819 2.904081 0.7376405 0.7527728 6.553452
S8y R pE 2162 3.502788 0.7008114 1.316913 7.52222
AR 2162 7.22075 1.464349 3.091043 14.14229
BEFED 2217 0.5092467 0.5000273 0 1
FHHHD 2165 0.1445727 0.3517508 0 1
D 2217 0.1159224 0.3202041 0 1
iiii AD 2217 0.1750113 0.3800625 0 1
WA T5D 2213 0.0998644 0.2998869 0 1
EdvRle 2207 2.421386 1.056455 1 5
PLSEIRAERE 2217 -5.198944 1.486726 -7.639224 -2.970089
[E e 2217 11.44349 0.7875246 10.39035 13.43368
TPPRGEENRIFD 2217 0.3333333 0.4715109 0 1

7T MHBE~ Y 7R (RFEE)

LA K/l ATFP  9pkpEtE stk KEEE Jiil Ttk WA SRS ERD EERRAE BRI AR
WS D !
FASHIE () 01091 !
ATFP -0.0903 -0.4147 1
IHBAEPENE (In) -0.0287  0.1825 0.819 1
5% k& (In) 0.0366  0.1935 0.3042  0.4508 1
BEED 0.0143 -0.0492 -0.0859 -0.1239 -0.4357 1
YD 0.0494 0.0589 0.0125 0.0506 0.3896 -0.2193 1
fiiithD -0.0317  0.0771 -0.0364 0.0093 0.2052 -0.1088 0.1992 1
i AD 0.0363 0.0643 -0.0099 0.0299 0.2056 -0.0792 0.1376 0.4175 1
WS TD 0.0084 0.0947 -0.0075 0.0516 0.3033 -0.0919 0.1785 0.3036 0.4108 1
ES o4 0.0603  0.0292 -0.0218 -0.0051 0.0665 -0.0327 -0.0135 0.0413 0.0567 0.0751 1
PLEERAEIE (In) 0.0747 0.0217 -0.1871 -0.1885 -0.197 0.0533 -0.0388 -0.1262 -0.1182 -0.1083 0.0088 1
PERIES (In) 0.0546 0.015 -0.0708 -0.0671 -0.1211 0.0215 -0.0585 -0.1068 -0.0865 -0.0903 -0.0154 0.7313 1
TPPHE g NFERD  0.0278  0.0034 -0.0214 -0.021 -0.1238 0.0271 -0.0373 -0.0771 -0.0638 -0.0744 0.0303 0.4823 0.3861 1
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* 8 TR

Probit Probit Probit Probit Probit Probit Probit Probit Probit Probit
(1) (2) (3) (4) (5) (6) (7) (8) 9) (10)

M55 D -0.132%* -0.143**
(0.0308) (0.0311)
BAERE (In) 0.0365** 0.0397** 0.0403** 0.0484*** 0.0448**
(0.0165) (0.0168) (0.0191) (0.0184) (0.0180)
FEEHD 0.165*** 0.179** 0.163*** 0.161*** 0.167** 0.167** 0.171**
(0.0309) (0.0345) (0.0350) (0.0355) (0.0357) (0.0357) (0.0391)
J7#HD 0.0143 0.00630 0.0238 0.0223 0.0168 0.0168 0.0119
(0.0410) (0.0438) (0.0447) (0.0448) (0.0453) (0.0453) (0.0483)
ATFP -0.0556* -0.0467 -0.0242
(0.0287) (0.0296) (0.0316)
gAY (In) -0.0242
(0.0316)
5¢ L (In) 0.000685
(0.0152)
A kHG - fSTEID -0.0452 -0.0290 -0.0181 -0.0112 0.00209 -0.00712 -0.00712 -0.0116
(0.0566) (0.0634) (0.0643) (0.0652) (0.0674) (0.0668) (0.0668) (0.0665)
e - ARASAD -0.0220 0.106  0.0951 0.0639 0.0779 0.0936 0.0936 0.0912
(0.0851) (0.105)  (0.106) (0.108) (0.108) (0.109) (0.109) (0.108)
b - KA, 22¥D -0.175%* -0.206** -0.204*** -0.198"** -0.189*** -0.195*** -0.195*** -0.193***
(0.0567) (0.0615) (0.0623) (0.0637) (0.0664) (0.0659) (0.0659) (0.0664)
2OV 7 % HOMTED -0.139* -0.0454 -0.0665 -0.0720 -0.0601 -0.0562 -0.0562 -0.0546
(0.0774) (0.102)  (0.102) (0.0973) (0.102) (0.102) (0.102) (0.102)
L&D -0.0775 -0.0711 -0.0608 -0.0592 -0.0546 -0.0612 -0.0612 -0.0611
(0.0524) (0.0576) (0.0583) (0.0592) (0.0599) (0.0598) (0.0598) (0.0598)
kR - FIRID -0.218%* -0.235%* -0.241*** -0.256*** -0.245*** -0.230*** -0.230** -0.227***
(0.0558) (0.0631) (0.0614) (0.0600) (0.0611) (0.0640) (0.0640) (0.0642)
BEARELESED 0.0632 0.0984* 0.100* 0.0855 0.0835 0.100* 0.100* 0.104*
(0.0535) (0.0582) (0.0592) (0.0592) (0.0592) (0.0600) (0.0600) (0.0599)
Tk FHBHRD 0.00711 0.0292  0.0650 0.0401 0.0162 0.0299 0.0299 0.0369
(0.104) (0.113) (0.114) (0.117) (0.117) (0.118) (0.118) (0.118)
HEFEID 0.0625 0.0994 0.0976 0.0688 0.0612 0.0918 0.0918 0.0952
(0.0570) (0.0630) (0.0641) (0.0626) (0.0632) (0.0653) (0.0653) (0.0654)
K BEHERD 0.0465 0.0845 0.112 0.0835 0.0749 0.0974 0.0974 0.104
(0.106) (0.110) (0.112) (0.109) (0.110) (0.109) (0.109) (0.109)
Z DAhE3E 3D -0.0965 0.0601  0.0390 0.0209 0.0295 0.0541 0.0541 0.0557
(0.0895) (0.117)  (0.121) (0.124) (0.126) (0.128) (0.128) (0.127)
LD -0.273%* 0,271 -0.271*** -0.274***
(0.0729) (0.0734) (0.0734) (0.0727)
PYED -0.140*  -0.136* -0.136* -0.131*
(0.0771) (0.0779) (0.0779) (0.0788)
HuiskD NO NO NO NO NO NO YES YES YES YES
Observations 1046 1046 1028 872 860 845 845 845 845 845
B EFREL 0.0126 0.0255 0.0332 0.0344 0.0562 0.0538 0.0709 0.0751 0.0751 0.0746

GE) "™ 31%. ™135%. “1Z10%/KET, ZNFNABLMEEE REAE) 2E&7.

A1y A PEARE— B R Uil 2 White D IEHERE T d 3,

AETHRVHIBEDIZIEHZ B LT3, EBHKEES S =251 ORFIC IZBEIES (TPP=R\VF2) BRn30Lns L
6, HLDETVICBWTYELSY I —ERAI TS,
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#9 HEERR (FiE)

Probit Probit Probit Probit Probit Probit Probit Probit Ord. P  Ord. P

(11) (12) (13) (14) (15) (16) (17) (18) (19) (20)

e (i) > TPP TPP TPP TPP TPP TPP  SATEMRA RS A TPP TPP
BAERNE (In) 0.0420" 0.0192 0.0196* 0.0196* 0.0184 0.0183 0.0136 0.00605 0.0310 0.0312
(0.0183) (0.0117) (0.0117) (0.0117) (0.0118) (0.0118)  (0.00871) (0.00527)  (0.0247) (0.0248)
72 k& (In) -0.0234 -0.0219* -0.0223* -0.0235* -0.0227* -0.0224*  -0.0163* -0.0168**  -0.0451 -0.0458*
(0.0163) (0.0119) (0.0120) (0.0120) (0.0121) (0.0121)  (0.00917) (0.00591)  (0.0276) (0.0276)
fEED 0.175"* 0.160** 0.160** 0.161** 0.160** 0.161**  0.0579*"* 0.0510™*  0.222"* (.22]***
(0.0394) (0.0294) (0.0294) (0.0294) (0.0294) (0.0294)  (0.0216) (0.0145)  (0.0704) (0.0704)

z ily) -0.00362 0.00377 0.00462 0.00587 0.00950 0.00816  0.00284 0.0193 -0.0592 -0.0553
(0.0494) (0.0416) (0.0417) (0.0417) (0.0420) (0.0422)  (0.0301) (0.0228) (0.104) (0.104)

D 0.126**  0.129** 0.127** 0.129** 0.133** 0.132**  -0.0253 0.0194 0.320** 0.321**
(0.0529) (0.0508) (0.0507) (0.0508) (0.0510) (0.0510)  (0.0281) (0.0235) (0.126)  (0.126)

i AD 0.119* 0.118** 0.118** 0.117** 0.119** 0.119***  0.0993*** -0.00137  0.251**  0.250*
(0.0466) (0.0420) (0.0420) (0.0420) (0.0422) (0.0422)  (0.0340) (0.0188) (0.105)  (0.105)

AL THD 0.109** 0.105** 0.104* 0.104* 0.104* 0.104** 0.0574 0.0756** 0.215  0.215
(0.0552) (0.0519) (0.0519) (0.0519) (0.0519) (0.0519)  (0.0391) (0.0324) (0.133) (0.133)

ES-v3(4 0.00579
(0.0127)

BEEKAAIE (In) 0.0438* 0.0486* -0.0195 -0.00624  0.0869 0.0723
(0.0229) (0.0286)  (0.0170) (0.0130)  (0.0547) (0.0692)

FEERIEL (In) -0.0120 -0.00261 0.0360
(0.0419) (0.0198) (0.103)

TPPHESENFEILD -0.0347 -0.0864**-0.0872**  0.000597 -0.0143 -0.207** -0.205**
(0.0322) (0.0410) (0.0412)  (0.0310) (0.0187) (0.104)  (0.104)
BEMOKEERED 0.0218  -2.894*** -2,892***
(0.0900) (0.550) (0.551)

fREkh - FRD 0.00695 0.0197 0.0174 0.0226 0.0235 0.0228 0.0751 0.295%* -0.227  -0.225
(0.0675) (0.0623) (0.0623) (0.0622) (0.0624) (0.0624)  (0.0566) (0.0690) (0.178) (0.178)

HhAfE - MRffSAD 0.0183 -0.00199 -0.00309 0.00117 0.00462 0.00362 0.226™* 0.0341 -0.0506 -0.0477
(0.106) (0.0956) (0.0954) (0.0959) (0.0971) (0.0970) (0.103) (0.0596) (0.286)  (0.285)

b - KA, F|ED  -0.208*** -0.174*** -0.175"** -0.174*** -0.175*** -0.176™**  -0.0248 -0.0218 -0.401** -0.396**
(0.0621) (0.0501) (0.0499) (0.0499) (0.0497) (0.0497)  (0.0517) (0.0252) (0.166)  (0.166)

{2A D -0.0838 -0.0815 -0.0850* -0.0800 -0.0763 -0.0775 0.110* -0.0132 -0.165  -0.161
(0.0588) (0.0505) (0.0508) (0.0506) (0.0508) (0.0508)  (0.0557) (0.0227) (0.142) (0.143)

HiRK - FIRID -0.201%* -0.181*** -0.180*™* -0.184** -0.181** -0.182"*  -0.0820* -0.0308 -0.267* -0.263*
(0.0695) (0.0538) (0.0538) (0.0534) (0.0539) (0.0539)  (0.0426) (0.0251) (0.157)  (0.157)
Y —1 2D -0.170%* -0.170%* -0.169** -0.168*** -0.169**  -0.00295 -0.0368*  -0.362*** -0.359***
(0.0413) (0.0412) (0.0412) (0.0411) (0.0412)  (0.0355) (0.0193) (0.118) (0.118)
iRy —E 2D 0.355"* 0.349** 0.356™ 0.368** 0.368"* 0.432** 0.722%*  (0.993** (.993**
(0.151) (0.153) (0.151) (0.149) (0.149) (0.168) (0.146) (0.365)  (0.365)

PERER ALY — E 2D -0.270%* -0.271%* -0.271** -0.270*** -0.270*"* 0.180 0.0614 -0.309* -0.310*
(0.0567) (0.0564) (0.0560) (0.0568) (0.0568) (0.113) (0.0742) (0.173)  (0.174)
AefEiED -0.274%* -0.235%* -0.236* -0.221** -0.272** -0.267**  -0.00582 -0.0608**  -1.078** -1.116**
(0.0693) (0.0445) (0.0443) (0.0499) (0.0413) (0.0466)  (0.0710) (0.0155) (0.219)  (0.243)
kD -0.000246 -0.0702 -0.0717 -0.0641 -0.166™** -0.169*** 0.0388 -0.0533**  -0.684** -0.671***
(0.0816) (0.0523) (0.0523) (0.0533) (0.0637) (0.0643)  (0.0759) (0.0202) (0.208) (0.212)

JLkED -0.0371 -0.0571 -0.0582 -0.0921 -0.167*** -0.172*** 0.0539 -0.0319 -0.524** -0.499**
(0.0822) (0.0585) (0.0584) (0.0652) (0.0647) (0.0664)  (0.0803) (0.0309) (0.222)  (0.234)

PYED -0.134* -0.105* -0.106* -0.171%* -0.179**  -0.0232 -0.0208 -0.479**  -0.445*
(0.0814) (0.0619) (0.0617) (0.0636) (0.0668)  (0.0651) (0.0376) (0.219)  (0.239)

Fr TN B SR S S S Eregi Eegiy Eoe i e i
Observations 843 1323 1321 1323 1323 1323 1367 1459 1335 1335
PR E REL 0.100 0.124  0.124  0.125  0.127  0.127 0.0717 0.175 0.0913 0.0913

GE) ™ x1%. ™i35%. “1Z10%/KET, ZNZFNERLMECHZET (Probite FVIZRFFR) .

Ay AW ARSI UOBfd 2 White DEEHERE TH %,

ETOEFNACHIED, EFDMBEENT V3, HETRVLDIEEHEZEFZL .
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