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The Pacific Basin in World Trade

Part III: An Analysis of Changing Trade Patterns, 1955-1975%

Bert G. Hickman, Yoshiml Kuroda, and Lawrence J. Lau

1. Introduction

This 18 the third of a sequence of papers on international flows of
trade among fifteen Pacific Basin (PB) countries and between them and
eleven regions in the Rest of the World (ROW). In Part I of the sequence
(Hickman, Kuroda and Lau, 1977a) we presented and documented annual data
on bilateral flows of total exports valued f.o.b. in current dollars
among the twenty-six countries and regions for the years 1948 through

1975. The primary data source is the Direction of Trade computer tape

of the International Monetary Fund, but these data were supplemented

from othér sources, especlally as regards the international trade of the
soclalist countries. The second report (1977b) extended the data base

to include unit value export price indexes and the corresponding constant
dollar trade flow matrices for the period 1955-1975. In this third
report we analyze the changing pattern of PB trade over the same period,
using as tools export growth decomposition indexes, trend analysis, and

regression analysis of the price elasticity of import market shares.

#Regearch for this paper was supported inm part by grants to the NBER
from the Sumitomo Fund for Policy Research Studies, the Bank of America,
and Dillingham Corporation. Henry Moore provided invaluable advice on
computational aspects of the research.




Fifteen countries are distinguished in the Pacific Basin, and the
rest of the world is disaggregated into eleven regions. The countries
and regions are: Australia, Canada, Republic of China, People's
Republic of China, Hong Kong, Indonesia, Japan, Republic of Korea,
Malaysia, New Zealand, Philippines, Singapore, Thailand, U.S.A.,
U.5.5.R., Western Europe, 0il Producing Countries of the Middle East,
Other Middle East, 0il Producing Countries of Africa, Other Africa, 0il
Producing Countries of the Western Hemisphere, Other Western Hemisphere,
Socialist Countries of Asia, Other Asia, Soclalist Countries of the Rest
of the World, and Rest of Oceania. Exports to or from countries or
regions unknown or unspecified are allocated to a twenty-seventh
category: Not Elsewhere Classified (NEC). The countries included in
each ROW reglon are listed in Appendix A of Hickman, Kuroda and Lau (1977a).

The PB regional economy includes all the national economies which
border on the Pacific Ocean, with the exception of the Latin American
economies. The latter are excluded on the grounds that their trade (and
investment) ties are primarily with the U.S. or Eurcpe and almost negli-
gible with the rest of the Pacific Basin.

With the exception of the U.S.S5.R., the fifteen countries distin-
guished in this study al;eady comprise a closely Integrated regional
trading bloc of highly interdependent economies, and the U.S.S.R. has
been included because of its past importance and present high growth
potential in the region. The close trading relationships émong the PB

countries are documented in the earlier papers in this series.




The present paper is organized as follows. In Section 2 we describe
the trends in the export performance of the PB countries and ROW regions,
as measured by the cumulative percentage.change in each country's share
of world exports between 1955 and 1975 and for selected subperiods. In
Section 3 and Appendices B and C these export share changes are decomposed
into three sources: changes in the degree of penetration of the various
import markets, changes In the size of the import markets themselves, and
an interaction effect. The decomposition indexes are shown in Section 4
to be dominated by the market penetration or competitiveness effect, so
that a country gains or loses in world trade accordiné to whether or not
it can increase its shares of the markets in which it sells rather than
as a passive result of changes in the size of the markets themselves.

This leads to a descriptive analysis in Section 5 of thg secular growth
rates of the market shares of each country or region in the import

markets of the twenty-five remaining countries and regions. Finally,

we conclude the paper in Section 6 with an exploratory regression analysis
of the responsiveness of the market shares to changes in the relative
prices of the various exporting countries competing in each import

market, leading to the general conclusion that relative prices do matter

and presenting estimates of share or substitution elasticities in the

various import markets.




2. Trends in Export Shares, 1955-1975

Trends in the export performance of the fifteen PB countries and
eleven ROW regions during the past twenty vears may conveniently be
examined with the assistance of Table 1. The table shows the cumulative
percentage change in each country's share of world ekports (measured in.
U.S. -dollars) between 1955 and 1975 and for selected subperiods. These
are total changes rathef than annual rates and refer always to the change
from 1955 to the designated year. Changes are shown for the export shares
valued in current prices and also in constant {1955) prices.

Only four PB countries-~—Republic of China, Hong Kong, Japan and
Korea--increased their shares of world exporté between 1955 and 1975.

The net change was virtually zero for Thailand over the same interval,
whereas the shares for the ten-remaining PB countries fell by varying
amounts when measured in current prices.

As a rule, the shares in constant prices moved in the same direction
as in current prices and by roughly similar amounts, implying only moderate
changes in the ratio of own-country and world export prices over the span
of two decades. The principal exceptions are Singapore and the U.5.S5.R.
The share of Singapore fell in both'curreqt and constant dollars between
1955 and 1970, but the trend was reversed between 1970 and 1955. The
reversal was sharp enough to raise the constant dollar shares for 1975
above that for 1955, whereas the current price shares, although higher
than in 1970, remained below the base level of 1955. The Russian shares

increased throughout the 1955-75 interval when measured in constant




prices, but the small positive gain in current prices during the first
decade was reversed during the second, leaving the 1975 share in current
prices 20 percent below the 1955 share.

The greatest gain by far was experienced by South Korea. The huge
cumulative percentage gain to 1975 is inflated because of the 3ﬁall amount
of Korean exports in 1955. The Korean share rose by almost eight times in
current prices and ten times in constant prices between 1965 and 1975,
however, substantially outstripping in one decade the twenty-year gains in
all other PB countries. The Republic of China also showed exceptional
growth in exports between 1960 and 1975. The share of Japan has doubled
in current prices and nearly trebled in constant prices since 1955.

New Zealand experienced the largest net loss in overseas markets of
any PB country, losing two-thirds of its 1955 share in current prices and
one-half of its real share by 1975. Large reductions were also experienced
by‘Malaysié, the People's Republic of China, and the Philippines between
1955 and 1975, whether measured in current or 1955 prices.

With regard to the ROW regions, the principal gainers during 1955-75
were Western Europe and the oil producing countries of the Middle East and
Africa. The Middle East oil countries' share increased throughout the
period, with an especially spectacular gain in the current value éhare
occurring between 1973 and 1975 as a result of the OPEC oil price increase.
The OPEC price boost resulted in some decline in the constant dollar shares
of the oil producing countries in the Middle East and Africa, but the
reduced real shares for 1975 remained above the 1955 levels in both

regions.




Apart from Western Europe and the OPEC countries, the shares of the
ROW regions generally declined between 1955 and 1975. These regions
include the less developed countries of the nonsocialist world lacking
oill resources, as well as the Western Hemisphere oil producing.cohntries.
The share of the socialist Asian countries also declined in current and
constant dollars. The constant price share, in contrast, rose for other
socialist countries (largely in Eastern Europe), although their share in

current prices deteriorated after the OPEC price increase.

3. Export Growth Decomposition Indexes, 1955-1975

As a step toward understanding the export trends in Table 1, it is
useful to introduce a statistical decomposition of the sources of export
growth which distinguishes between changes in the degree of penetration
of the various import markets and changes in the size of the import markets
themselves. Such export decomposition indexes may be developed with the

assistance of the following definitions:

Xijt = exports from country 1 to country j in year t
Xit = ?Xijt = total exports of country i in year t -

M. = EX,
jt i ijc

]

total imports of country j in year t

Wt = ixit = ?th = world trade in year t

aijt = Xijt/th = share of exporting country in in import market j
_ in year t

Bjt = th/Wt = import share of country j in world trade in vear t

Yie T Xit/wt = export share of country i in world trade in year t
n = number of countries or regions in world trade

o = gubscript for base year




The exports of country i1 to market j are given by

) g = *3ee

The share of the ith country in the jth market in year t may be

expressed relative to the base period shares as
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Substituting (2) into (1) yields
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The imports of country j in yvear t are equal to

(4) th = Bjtwt’

and the import share of country j in world trade may be expressed relative

to the base period share as
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Substituting (5) into (4) yields

(6) th = sjowt + Asjtwt.




From (3) and (6) we derive

(7) xijt = uijijth + A thE W + G joABth + AuithBtht.

Summing (7) over the n countries yields an expression for the total

exports of country i in year t
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Expression (8) decomposes the exports of the ith country in
year t into four components. The first term shows the value of exports
in year t, given world trade in year t and assuming no change in the ith

country's export share of world trade since the base period. To show this,

we note that in the base period, ABjt = Aaijt = (0, so that (8) reduces to
n
(9) X = LI o B. W
io =1 ijo JOJ )

and the expression in parentheses is the base-period export share of
country 1 in world trade, defined henceforth as Yio = xiolwo'

The second term summarizes the effects of changes in the ith country's

market shares since the base period, holding constant the relative size of




the various import markets. This term isolates the influence of changes
in the competitiveness of country i in overseas markets.

The third term measures the net effect of shifts in the size of the
import markets to which country i sells, holding constant country i's
shares in the various markets. This effect will be positive if the
markets to which country i gells heavily in the base period grow more
rapidly than world trade and negative if the reverse is true. Thus the
share of country i in world exports may increase without any change in
its competitiveness, provided that the markets which are of above average
importance to it happen to grow at above average rates.

Finally, the last is a term measuring the interaction between changes
in market shares and market sizes.

The share of exports of country i in world trade in year t is

obtained by dividing (8) by Wt:

Xit n n n n
(10) = =Y,,= Lo, B, + IR, Ac + T oa,, AB,, + I Aa,, AB,
hk it j=1 ijo jo j=1 jo "1ijt j=1 ijo it j=1 ijt it

Since the first term on the right is the base-period export share, (10} ean

be also written as

(11) Ay

n n
- - = + + T
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Thus (11) decomposes the cumulative change in the export share between the

base period and year t into its three components.
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1t is convenient to express the cumulative change in the export share

as a ratio to the base share by dividing both sides of (11) by Yok

n n n
B A A
by, .Elﬂjoﬂaijt .=1°‘ijo Bie 21 TSI
(12) = + + 4
Yio n n n
Lo,, B, Za,. B, La,, B
j=1 ijo jo j=1 ijo"jo =1 1jo~jo
n ,
where use has been made of Yio = jzlaijoﬁjo. Finally, (12) can be readily

transformed to a weighted average of the cumulative relative changes in the

a's and B's:

Ayit_ n Aai,t n AB.t n ,Aai't AB,t
(13) —_— = Z?\i. —']-—'a + Eli.o——‘]—a + I A.. Lt _LB
Y10 3=1 N° %o 3=1 % B 3=1 1% %130} | Mo
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A - aijo?jp - xijo
ijo n .
io
b “1'03'0
j=1 13073
and
n
LA, =1
j=1 ijo

Thus the percentage change in country i's export share since the base
period is decomposed into weighted averages of the percentage changes in
its market shares (competitiveness effect), the percentage changes in the
sizé of the various import markets (market size effect), and the product

of the two (interaction effect). The weights are the proportion of country
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i's total exports sold in each of the j markets in the base period. The

A
matrices of aijo shares and 140

shares of world trade are listed for the 1955 base period in Appendix A.

weights and the vector of Bjo import

Cumulative percentage changes in export shares and the corresponding
decomposition indexes computed from equation (13) are shown annually between
1955 and 1975 for the twenty-six countries and regions in current prices in
Appendix B and in constant (1955) prices in Appendix C. The export shares
and their cumulative absolute changes in U.S. dollars are also included in
these tables. All these annual measures may be studied at leisure by the
reader who is interested in particulaf episodes or cyclical patterns during
1955-1975. The net changes between 1955 and 1975 are extracted from the
appendixes and displayed in Table 2 by way of summarizing the owverall

trends during the period.

4. Components of Export Trends, 1955-1975

The basic finding from Table 2 is that the trends in export shares
are dominated by the market penetration or competitiveness effect. A
country gains or loses in world trade according to whether or not it can
increase its shares of the various import markets to which it sells rather
than as a passive result of changes in the size of those import markets
which are important to it in the base period.

The market size effect, while generally of secondary importance,

sometimes reinforces and sometimes offsets the competitiveness effect,

with the offsetting tendency slightly more common.
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The interaction effect is also generally of secondary importance, but .
it is frequently larger in absolute value than the market size effect.
More often than not, and by a large margin (19 out of 26) in the case of
the current dollar shares, the interaction term is opposite in sign to the
market size term. Since the competitiveness term is usually large enough
to account for most or all of the total change in an export share, and
since the three components must add to the total change, it 1s perhaps
not surprising to observe that the market size and interaction terms are
of opposite sign in a majority of instances.

To the extent that enhanced market shares of a given country result
from relative price reductions, quality improvements, or aggressive
marketing efforts, one might expect some induced enlargement in the

overall size of the corresponding import markets, and hence a positive

correlation between the competitiveness and market size effects. The
negative correlation actually observed in the majority of cases indicates
that the indirect effects on market size of actions to increase market
shares are weak and that the two components are largely independent of
one another, This independence, however, may be a statistical artifact
of the uneven size of the countries and regions in Table 2, since
independent actions by small exporting countries could scarcely be
expected to dominate the changes in the import markets of the larger
countries or regions.

Although we have labeled the term for changes in market shares the
competitiveness effect on the hypothesis that market gains usually reflect

price or quality competition, a caveat is in order. Enlarged market shares
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can also result from enhanced monopoly power. In the present instance,
this is especially true of the rapid rise in the cufrent'dollar shares of
the o0il producing countries after 1973. The combination of inelastic
demand and huge price increases for oil swelled the current shares of the
0il producing countries despite substantial induced reductions in their real
shares between 1973 and 1975.

It is clear from the foregoing statistical decomposition that a
deeper understanding of changing trade pattgrns is to be sought in an

analysis of the trends and determinants of the underlying market shares.

5. Trends in Market Shares, 1955-1975

In the preceding section the share of exporting country i in the

import market of country j in year t was defined as

X,. X, .,
(14) o - iit _ “iit

ijt ixijt th

The market shares can be arrayed in a 26x26 matrix At’ with typical

element aijt' The column sums are

X

i
(15) La,, = =1,
g 13t ;.:_Xijt

and hence the market shares account exhaustively for the total imports

of country j.
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Exponential trends were estimated for the market share coefficients

from the following logarithmic specification:

= +
(16) Rnaijt aoij + alij T uijt’

.. 15 the estimated average annual growth rate of the

where T is time, o
1ij

market share, and uijt is a random disturbance. In most cases, the trend
is fitted for the twenty-year interval 1955-1975. In about 10 percent of
cases, however, the sample period is shorter because country i did not
begin exporting to country j until some year later than 1955.

The estimated average growth rates o are displayed in matrix form

1ij
in Tables 3 (current prices) and 4 (1955 prices). The asterisks signify a

significant coefficient at the 5 percent level. Zeros appear on the main .

diagonal for the fifteen individually distinguished countries and in a few
off-diagonal cells for countries which do not trade with one another for
political reasons. The main diagonal cells for the eleven ROW regions
show the trends in intraregional trade among the constituent countries.
These tables compress a great deal of information about the changing
patterns of trade over the past twenty years. One can read down a columm
for a profile of the changing composition of each import market. The
shares of Australia, Canada, the Republic of China, Hong Kong, Japan,
Korea and Russia in the U.S. market increased significantly during 1955-
1975, for example, with especially large increases recorded for the
Républic of China, Hong Kong and Korea. Other PB suppliers either lost

ground in the U.S. market (Malaysia, the Philippines and Thailand) or had
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statistically insignificant positive (People's Republic of China) or
negative (Indonesia, New Zealand, Singapore) trends. No significant

trend is observable in the Western European share of U.S. imports. The
shares of most of the .other ROW regions in thé U.5. market trended downward
significantly during the period. There was no significant trend in the
share of the Miédle East 0il region to the U.S5. over the twenty-year
interval, although the postsample trend will doubtless be positive and
probably of substantial magnitude. Especially in the case of the oil
exporting countries, the historical trends may provide little quantitative
guldance about future trends in their shares in overseas markets.

Similar profiles could be drawn for other import markets, but for
present purposes greater interest attaches to the row entries for each
exporting country. It was shown in the preceding section that the
Republic of China, Hong Kong, Japan and Korea increased their shares of
world exports during 1955-1975 and that most or all of the gains were
sﬁatistically attributable to the growth in their weighted market shares.
A positive overall competitiveness effect is consistent with negative
trends in many or even most import markets, however, provided only that
positive trends are sufficiently large in those markets to which a country
sells heavily. Inspectién of each row of Tables 3 and 4 reveals at a
glance the extent to which market penetration by a given country occurs
consistently or unevenly across the various markets. When uneven changes
occur, the matrix of Aijo weights may be consulted in Appendix Table A to
determine which markets of the exporting country carry the most weight in

its competitiveness index.
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It is apparent from Tables 3 and 4 that three of the four countries
in our study whose exports grew more rapidly than world trade during 1955-
1975 were able to increase their shares in virtually all markets. The
share growth rates were uniformly positive for Japan in all markets.
Taiwan and South Korea do not export to the People's Republic of China or
Russia, but their shares grew in twenty-ome of the remaining twenty-three
markets. The experience of Hong Kong is more mixed, which probably
accounts for its lower overall trade growth rate. Hong Kong lost ground
significantly in the People's Republic of China, Korea, Malaysia, Thailand
and Socialist Asia, and had insignificant negative trends in Indonesia,
Japan and the Rest of Oceania. These mixed trends were the more damaging
in that Hong Kong's exports are distributed fairly evenly across the
various markets.

Among the big losers during 1955-1975, the case of New Zealand is
especially interesting. It held or increased its shares in all FB
countries except the U.S. and all ROW regions except Western Europe, and
yet it experienced the largest net loss of export share of any of the PB
countries. The apparent paradox is explained as soon as it is noted that
in 1955 only 12 percent of New Zealand's exports were to other PB countries
and that nearly 83 percent went to Western Europe. The corresponding
figures for 1975 in current prices are 50 percent and 49 percent. Thus,
between 1955 and 1975 New Zealand was transformed from a European to a
Pacific Basin trading partner, and this development is reflected in the
market share trends of Tableg 3 and 4. The unfortunate aspect of the

transformation is that the precipitous decline in New Zealand's share of
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Western European imports (9.26 percent per year) swamped the (weighted)
increases in New Zealand's PB trade, so that the country's overall trade
position deteriorated substantially. A similar story may be told for
Australia, except that its 1955 exports were distributed somewhat more
evenly--30 percent to the PB countries and 58 percent to Western Europe--
and thusAthe subsequent losses in Western Europe were less severe, so that
the transformation to a PB trading partnership was accomplished with a
conslderably smaller net loss than for New Zealand.

Large declines were also experienced by Malaysia, the Philippines
and Singapore during 1955-1975. Malaysia's trade losses to Australia,
Japan and the U.S., and especlally to Singapore and Western Europe, each
of which accounted for 30 percent of the exports in 1955, were responsible
for most of her net loss of 50 percent. In 1955, the Philippines' major
customers were Japan (15 percent), the U.S. (60 percent) and Western
Europe (18 percent). She experienced subsequent significant downtrends
in all three markets and in several others as well, As for Singapore, it
was heavily dependent in 1955 on its exports to Malaysla (22 percent), the
U.S. (1l percent) and Western Europe (30 percent). It held its share in
the first two markets but suffered a large reduction in the third and
scattered declines elsewhere.

The export shares of Canada, the U.S. and Russia declined about one-
fifth between 1955 and 1975 when valued in current prices. Canada lost
significant ground in five markets, with the loss in Western Europe
weighing most heavily. The U.S. gains and losses were equally balanced

in number, but three of the declimes occurred in its largest markets,
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namely Canada, Western Europe and other Western Hemisphere countries.
Russia was hit hardest by the loss of its markets in the People's Republic
-of China, which accounted for 27 percent of its current dollar export
receipts in 1955, but it also incurred scattered losses elsewhere.
Unlike Canada and the U.S., Russia's real share of world exports
increased between 1955 and 1975 despite the decrease in its current
dollar share. Russia's current and constant dollér shares changed in
the same direction in most import markets, as normally expected, but the
real share rose in Western Europe while the current value share declined.

Among the eleven ROW regions, Western Europe and the Middle East and
African 0il regions increased their shares in world exports during our
sample period. In 1955, 54 percent of the export trade of Western European
countries was internal to that region, so that the positive trend in the
value share of internal Western’European trade explains the region's
overall gain during 1955-1975 despite downtrends in three—-fifths of the
remaining markets. The Middle East OPEC counfries enlarged their market
shares generally during the period, although experiencing (unimportant)
reductions in Indonesia, Russia and Socialist Asia. Africa oil country
exports were overwhelmingly to Western Europe in the base period (89 per-
cent), and hence its overall gain is due to its increased market share
in that region, which swamped losses in eight other markets.

The remaining eight ROW regions all experienced substantial down-
trends in their current dollar export shares during 1955—1975. Most of
these rggions had share losses in a majority of markets. The nonoil

countries of the Western Hemisphere fared better than this, with losses
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confined to eight markets, but these unfortunately included the U.S5. and
Western Europe, which are both major outlets for Latin American and
Caribbean exports. Finally, the ROW Socialist region, primarily Eastern
Europe, also experienced comparatively few losses of market shares. As
a result, their current dollar share of world exports declined only

moderately and their constant price share actually rose.

6. Relative Prices and Market Shares, 1955-1975

To what extent may the observed movements of the market shares be
attributed to changes in relative prices among the competing countries
in a given import market? In this section we summarize the results of
an exploratory analysis of this gquestion, making use of the following
specification of a log-linear regression equation for the real shares

in 1955 prices:

_ X ;oI
(17) in aijt = aoij + alij in (Pit/Pjt)

+ aZij T + a3ij in Gijt—l + vijt’
where aijt is the previously defined share of exports of country i in the
total imports of country j in year t, Pi is the export price of country i
(agsumed to be the same in all import markets, thus abstracting from price
discrimination, and assuming that freight charges, tariffs, and other
differential cost factors are a constant proportion of f.o.b. prices over

time), T is an index of time, is a random disturbance, and

Vij
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(18) T = zzea Py

jt 1=1 1jo it
is an import price index in market j, with the export prices of the various
competing countries weighted by their base period (1955) shares of the
imports of country j.

The relative price term compares the export price of country i with
the weighted average of the export prices of all other countries competing
in the jth market. Since aojj = 0 for each of the fifteen PB countries,
the own-export price is automatically excluded from the import price index
of the jth country, as it should be. Since each of the eleven ROW regions
is an aggregate of several countries, however, the own-export price index
for the region does enter the region's import price index, again as it
should. The coefficient alij is the (short-term) elasticity of the market

share with respect to relative export price.

The trend growth rate a is measured net of the influence of any

21ij
trend in relative prices and hence differs from the corresponding gross
trend estimates in Section 5. The net trend may help to account for
changes in taste, or for secular improvements in the quality of goods not
captured in the price indexes.

The ternm aijt—l is included to allow for a lagged response of the
market share to changes in relative prices, with the response following a

geometric distributed lag.

In long-term equilibrium with stationary relative prices, the market

share would be fully adjusted to the relative price, and would equal
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{19) Ln o -

1ge = 8544/

3ij)]

X ;.M
+ [alij/(l—a3ij)] in (Pi/Pj) + [aZij/(l-a3ij)] T,

where a ¢ is the equilibrium market share in year 5, the coefficient on

ij

the price term is the long-term share elasticity, and the trend coefficient

allows for secular changes in the market share from taste changes or
quality improvements at fixed relative prices.
The estimated coefficients alij’ aZij’ aSij’ and alij/(l-a3ij) are
reported below in Tables 5-8 for the real market shares in 1955 priées.
The equations were constrained to satisfy certain a priori conditions.
Two equations of the general form (17) were estimated for every (nonzero)
market share by ordinary least squares, one with and one without the lagged
dependent variable. No equations are available, of course, for the own-
market shares of the fifteen PB countries, which are identically zero.1
Some off-diggonal zero entries also appear in the tables, and these
represent either caées where no trade occurs for political reésons, or in
which trade was begun or resumed too late in the sample period to provide
sufficient degrees of freedom for estimation. The sample period for most
regressions is 1955-1975, but about 10 percent of the equations are for
shorter samples beginning with the first nonzero share observed after 1955.
The following prior conditions were imposed on the estimated regres-

sions. PFirst, if 0 < a < 1 the equation with lagged dependent variable

31j

was rejected. This restriction is necessary to preserve the underlying
rationale for the response mechanism postulated in (17) and (19). Second,

the price coefficients a were examined for the reduced set of lagged

11

1For part of the period under consideration there are actually nonzero
own-market shares for Japan and Malaysia because of changes in politiecal
boundaries.
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and unlagged regressions. Any equation with & > 0 was rejected, since

11j
by assumption the export goods of country i are substitutes for those of

all other countries., If was negative for both the lagged and unlagged

élij
versions of (17), and the lagged version had passed the first test on 53ij’
it was accepted as the final equation., Otherwise, the unlagged version
was chosen. The coefficients of the final set of regressions are listed
in Tables 5-8. The blank entries in the tables correspond to omitted
equations, except that additional blanks are found in Table 7 for those
included equations which were estimated without the lagged dependent
variable.

It should be noted that these sign restrictions are a minimal set of

constraints to make the estimated equations consistent with the underlying

economic theory. In previous work Hickman and Lau (1973) imposed additional

restrictions based on a functionally explicit form of the market shares .
hypothesis originally developed by Armington (1969). Assuming a constant
elasticity of substitution utility function and optimizing behavior,

Armiﬁgton derived the following demand function for X (our notation):

i]
%3 x,om O3

(19) | Xij = aijmj(Pi/Pj) ’

where Oj is the common elasticity of substitution between all pairs of

exports in the jth import market and mj and P? are CES indexes of the

quantity and price of imports. A linear version of the model was developed

in Hickman and Lau (1973) by the substitution of the linear indexes

m . 4
m, =L X d P, = P i
5 : 13 an i i aijo i and by linearizing the expression grOund
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base period prices and quantities. The linear form was then estimated by
pooled regression techniques subject to the additivity constraint that

f Xij = mj and the restriction of a single wvalue for Uj in each market.
The model was also extended to incorporate a time trend and to allow for
adaptive expectations on the (linearized) relative price term; with the
individual trend terms also satisfying the additivity constraint.

Equation (17) is analogous to the earlier adaptivé expectations model
of Hickman and Lau (1973). In contrast with the earlier study, the equation
is estimated by log-linear regression so as to preserve the exponential
form of the strict behavioral hypothesis. Also, the dependent variable is
o

instead of Xi as in the previous study, but this is directly equivalent,

1] h|
as can be easily seen by dividing both sides of (19) by mj. By far the

most important difference between the two studies is the fact that each of
the twenty-five share equations for a given import market is independently
estimated, without the cross-equation constraints of a single substitution
or share elasticity and without the adding-up comstraints.

At the most fundamental level, the purpose of the present regression
analysis is to establish whether the export shares of given import markets
are functionally related to relative prices in those markets. Now, our
data on prices and quantities of traded goods aggregate all imports in a
given market without regard to commodity composition. The price measures,
moreover, are unit value indexes, which are necessarily imperfect indicators
of price trends in the marketplace. In view of these facts, the evidence
in Tables 5 and 8 of a preponderance of negative share or substitution

elasticities in the various import markets may be taken as confirmation

that relative prices do indeed matter.
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The number of negative share-price elagticities in the various import
markets ranges from 13 to 23 and averages 17. The total number of negative
elasticity coefficients is 449. This is 67.5 percent of the total number
of possible estimates in the sample.

In most cases the estimated short-term elasticity coefficients in
Table 5 are statistically insignificant, although 18 percent are signifi-
cant at the 5% level and another 7 percent at the 10% level. Given the
data limitations and the unconstrained estimating techniques employed in
these regressions, these mixed results are only to be expected and may
properly be judged to be encouraging.

There is, however, éonsiderable variatiqn among the estimated elas-
ticities in each import market, and some may be judged implausibly low or
high by the reader. 1In Principle, however, the share or substitution
elasticity can range from zero to infinity and any particular cutoff point
is necessarily subjective. Instead of arbitrarily excluding individual
estimates, a preferable procedure is to average the estimates for each
import market to reduce the influence of the extreme values.

This is done in Table 9, which lists simple and weighted averages
of the short-run and long-run elasticities from Tables 5 and 8 for each
of the twénty-sixrimport markets. The simple average is the arithmetic
mean ﬁf the accepted elasticities in each market, whereas the weigﬁted
average is based on the following formula:

(20) o, = Z(a,, /Za, ) 6

ijo ijo ij
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h

where 0 is the estimated accepted share-price elasticity for the it

i3

country in the jth import market, o o 18 the base period (1955) share

ij
of country 1 in import market j, and the summation includes only those
countries for which accepted elasticities were estimated in market j.

The average long-run elasticities are necessarily larger than the
impact on short-run elasticities whenever the lagged response is included
in the estimation equation, of course. How much larger they are depends

on the estimated magnitude of a in Table 7, since the long-run elas-

31)
ticity 1s equal to the estimated short-run elasticity alij divided by the
complement of a3ij' When a3ij is near unity, the long-run elasticity may
be a large multiple of the short-run value, and about 10 percent of the
long-term elasticities in Table 7 exceed 15 in value.

These large values may dominate the arithmetic means in Table 9, and
the same is true to a lesser extent with regard to the unweighted means of
the short-term elasticities, which may also be unduly influenced by the
extreme values estimated for some alij' Especially if these high values
are for exporting countries which are unimportant in the particular import
market, they may distort the market average if given equal welght. Thus
the weighted averages are the preferred measures in Table 9.

For the most part, the weighted averages are lower than the arith-
metic means. Thus the high estimated individual elasticities tend to be
inversely correlated with initial market size, and we suspect this may
reflect a tendency for misleadingly high price responses as a result of

the high incremental growth rates typical of initially small shares. 1In

two cases, however——Socialist ROW and Rest of Oceania—--allowing for the




size of market shares markedly increases the estimated long-term average
share elasticities, owing to the high elasticity and large weight of the
U.S. in the first regional market and of the U.S. and the U.S.S.R. in the
second.

Apart from a few extreme values, the weighted averages in Table 9
range between 0.3 and 6.5 for the short-term elasticities and between 0.7
and 9.6 for the long-term elasticities, with overall means regpectively of
1.7 and 2.5. The éorresponding constrained estimates of Gj for the earlier
linearized model with adaptive price expectations and individual net trends,
ranged between 0.1 and 4.5 for the short-term and 0.2 and 8.9 for the long-
term elasticities, with means of 1.5 and 2.5 (Hickman and Lau, 1973, Table
1). Thus the present estimates, when averaged as indicated, appear not only
to be reasonable in comparison with the earlier findings but remarkably
similar to them despite the substantial differences in geographic coverage,

sample period, and statistical methodology in the two studies.
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Table 9

Arithmetic Means and Weighted Averages of Estimated Short~Term
and Long-Term Share-Price Elasticities in 26 Import Markets

Short-Term Long~-Term
Arithmetic Weighted = Arithmetic Weighted
Country or Region Mean Average Mean - _Average
Australia -1.239 -0.518 -28.303 -1.051
Canada ' =1.243 =0.612 -3.552 _ -1.839
Republic of China =2.579 -3.088 -3.662 -4.064
People's Rep. of China -3.554 ~2.659 -7.813 ~6.268
Hong Kong -1.314 ~0.557 ~2.111 ~1.182
Indonesia | L -7.13 -2.057 ~10.509 -4.599
Japan -0.791 -0.881 -2.113 ~1.632
Korea =9.756 -4.070 -10.757 -5.975
Malaysia -2.168 -0.634 -2.576 -0.848
New Zealand -2.278 -0.269 - =3.660 -0.670
Philippines -9.657 -6.451 -11.772 ~9.603
Singapore -1.237 -0.467 - =1.584 -0.684
Thailand -3.234 -2.232 -4.783 -3.017
USA . -0.859 -0.349 ~5.999 -3.228
USSR -3.583 -2.726 ~4.266 -2.865
Western Europe ~0.606 ~0.353 . =2.146 -1.367
Middle East 0il ~1.697 -1.128 =2.264 -1.662
Other Middle East ~1.360 -(.556 -1.982 -1.008
African 0il -3.469 -0.898 ~5.457 -1.043
Other Africa -1.118 -0.653 ~2.474 -1.609
West. Hem. 01l ~2.723 -1.196 -3.683 -1.825
Other West. Hem. -0.705 -0.476 -1.213 -0.684
Socialist Asia -5.749 -6.133 -14.332 -16.932
Other Asia - =1.559 ~0.693 | -2.929 . =1,815
Socialist ROW -1.766 -2.873 -4.616 ~21.526

Rest of Qceania : -5.609 ~14.073 ~6.986 ~17.294

Note: See text for discussion of weighting scheme.
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Table A-III

Import Shares of World Trade (Bj), Current Prices, 1955

AUST 0.01959
CANA 0.04714
ROC 0.00491
PRC 0.01713
HK 0.00659
INDO 0.00696
JAPN 0.02289
KREA 0.00301
MALA 0.00626
NEWZ 0.00751
PHIL 0.00602
SING 0.00939
THAI 0.00343
USA 0.12129
USSR 0.03321
WEUR 0.41490
MEQ 0.00833
OME 0.01957
AFRO 0.01063
OAFR 0.05061
WHO 0.01277
OWH ~0.07119
SOAS 0.00669
OASA ©0.02421
SORW 0.05952

ROCE 0.00626







Appendix B
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B-1

COMPQNERTS OF CUMULALIVE PERCENTAGE CHANGE Id CURBENT PKICL EXPIBT SHAKE

YEAR
1955
1956
1957
1958
1959
1960
1961
1962
1963
1964
1965
1966
1967
1968
1969
1970
1871
1972
1973
1974
1975

ANNUAL
EXPORT
SHARE

1
0.61901
0.01814
0.01934
0.61512
0.01696
0.01600
0.01763
0.01663
0.0 1824
0.01765
0.01515
0.01552
0.01638
0.01486
0.01558
0.0 1536
6.01503
0.01576
0.01685
0.01353
0.0 1427

~CUMULAIIVE CUMDOLATIVE

CHANGE

1s EXPORT

SHARBRL

2

0.00006
-0.00088

0. 00033
~0. 00369
+0.00205
=0.00301
-0.00139
=0.00238
=0.00077
=0.00137
0. 00285
-0.0035¢
~0.00264
-0.00415
=0.00343
-0.00365
-0.00358

-0.00217

1 ausi
COMPONENL> OF CUMULATIVE
PERCENIAGE CHANG:L

o e T — — T D o o W e e e own e g

CIWPETI-  MAEKET INTEEACTION
PERCENTAGE TI VENESS SIZt
CHANGE EPFECT EEFECT EFFECT
_IN EXEQRE
SHARE
3 4 5 b
0. 03 0.00 0.00 0.00
~4.61 -6.24 2764 ~1.11
1.71 -0.02 2.56 -0.54
-20.48 -15.26 -1.76 -3.44
-10. 60 -6.88 ~0.55 -2.92
-15.84 -17.7z 2.73 -0.65
-7.30 -6.18 6. 34 -5.45
-12.54 -10.50 5.46 -7.53
-4.04 £.90 B, 22 -13.1»
-7.16 -5.54 B.56 -10.2)
-15.05 -13.53 7.50 -5.01
~16. 3% -15.69 .4z YR P
-13.86 -7.64 b.i =14.48
-21.82 -18.58 7. 30 -16.53
-18.03 -13.45 5.55 -13.52
-19.20 -17.03 11.60 -13.77
-20.94 -20.69 10.09 -16.35
-17.10 -17.50 10. 66 -10.47
=11.40 -16.09 15,73 -10.44
-2b.82 - 27.1¢ 15.96 -17.68
-24.94 -24,85 12. 61 -12.70




B-2

COBPQMENTS OF CUMULATIVE PESCENVAGL CHAMGE IN CURKENT FhiCE EXipPJRT SHAbL

YEAR
1955
1956
1957
1958
1958
1960
1961
1562
1963

1504

1565

1966
1567
1968
1969
1570
1971
1972
1973
1974
1975

ANNUAL
EXPQRYL
SHARE

1
0.04684
0.0469S
0.04491
0.04880
0.04626
0.0430%
0.04419
0.04226
0.04253
0.G4487
0.04367
0.64727
0.04951
0.05304
0.05084
0.05180
0.05125
0.04637
0.04457
0.04001
0.03882

CHANGE
IN EXPORT

_SHABE

2

0.0000C
0.00016
~0.00193
0.00002
-0.00057
-0.00377
-0.00264
=0.00456
-0.00431
-0.00,157
+0. 00317
0.0004 3
0.00267
0.00620,
0.00401
0.00497
0.0044 2
0.00213
-0.00227
-0.00683
-0 60802

2 CANA

FEBCENTAGE
CHANGE
_.IN EXPORY
SHARE
3
0.00
0.33
-4.12
0.05
-1.22
-8.04
-5.64
-9.77
-9.19
-4,20
-6.76
G.91
5.70
13.23
655
10.60
9. 43
4.55
-4 .85
-14,57
-17.13

CONPONLNLS OF CUNULALIVE
FERCERTAGE CHANGL

S, ol S -

CUMULAIIVE CUMULATIVE CIMPETI-

TI VENESS
EFFECY

0.00
1.43
0.39
1.00
-4.75
~5.91
-0.15
-3,73
-3.39
2.03
-3,18
1.33
5.10
7.51
5,14
9,37
5.46

0.61

-5.37
-15.7
‘12.8&

-BARKET
SIZL
EFFECT

.5
0.00
=1.03
-4.29
-0.94
3.68

L K|

. LWIEGACLLION

_EFFECL

0.00D
-0.06
-3.22
~0.02
-0.16

0.30
-0.78
-2.36
-31.62
-1.21
~1.00
-2.03
-1.33
-1.56
-2.65
-3.62
-3.63
-3.85
-2475
-2.88
-2,51




® e

'COBMPQNENES OF CUMULAWIVE PERCENAAGE CHANGE IN CURBENT PaICE EXPORT SHAKL

3 ROC
COMPONLEmses OF CUMULAEZIVE
PERCENTAGE CHANGE

AMBUAL  CUMULATIVE CUMULATIVE COMPEFI-  BAKKET  INIERACIIDN

EXPQRT CHANGE PERCENTAGE TIVENESS. SIZE

SHARE IN EXPORT CHANGE EFFECYT EFFECT EFFECT

SHAERE IN EXPORI
SHARE
YEAR 1 £ 3 i 3 6
1955 0.00131 0.0000C 0.0 0.00 0.00 0.00
1956 0.00126 -0.00005 -3.78 -18.57 16. 52 -1.73
19557 0.00142 0.00011 8.73 ~10.48 25,11 -5.30
1958 C.00151 6.00020 15.65 -2.73 16.87 1.51
1559 0.00142 0.00011 8. 32 -10.97 23.52 -4.23
1960 0.00126 ~0.00003 -2, 34 -17.45 27.03 -11.92
1961 0.00148 0.00017 12.92 -0.3C 43. 38 -30.1¢
. 1962 0.00153 0.00022 17.09 6. 68 33.12 -22.51

1963 0.00215 0.00084 BU. Ul 41.68 44. 67 -21.4z2
1964 0.00249 0.00119 90. 50 70.51 W7.24 -27.26
1965 6.00242 0.00111 85.03 - 66422 43.2z2 -24 .41
1966 0.00265 0.00134 102,01 75.76 55420 -26.65
1967 0..00297 0.00165 126,67 99.63 71.96 —4y.9¢
1968 0.00333 0.00203 154.66 116.02 72.51 ~35.65
1969 0.00363 0.00252 192.63 154.99 76.92 -39.22
1970 0.00460 0.00329 251.56 219.02 83. b4 -51.30
1971 0.00578 0.00448 341.79 302,42 75.62 -36.25
1972 0.00709 0.00578 441,75 393.15 77.97 -29.37
1973 0.00773 0.00642 490.62 432,90 - 111.26 -53.54
1974 0.00673 v.00549 418.83 373,34 133,07 -87.53
1575 0.006624 0.00498 360.60 353,82 131, 56 -104.77




CUUPGNENTS OF CUMULATIVE PECENYA

YEAR
1955
1556
1957
1958
1959
1960
15861
1862
1963
1964
1965
1966
1907
1968
1965
157¢
1971
1972
1973
1974

1975

ANNUAL
EXPQRET
SHARE

1
0.01466
0.0 156 14
0.01488
0.01869
0.01962
0.01591
0.013154
0.01117
0.01070
0.01060

0.01103

0.01122

0.00960
0.00835
0.00762
0.00676
0.00713
0.00762
0.00879
0.00781

0.00809

CUMULATI VE

CHANGE

1IN EXPORT

-SHARE

2

G.00000
0.00146
0.00019
0.004G1
0.00494
0.001%3
#0.00314
=0.00351
~0.00396
-0.00408
-0.00365
-0.00346
=0.00506
~0.00633
-0.00686
-0.00792
-0.00755

~0. 00706

-0-00687

-D.0085%

B-4

GE CHANGE 1w CUERKENT PulICE RXPJIBT S5HALE

COMPONegW4LS OF ZUMULATIVE
PERCLEBLAGE CHANG:

4 PhC
.CUHULATIUE COHPEII-
PESCENTAGE TIVEHESS

CHANGE EFFECT
1IN EXPORT
SHARE
3 4
0.00 0.00
9.94 5.73
1.33 -6.76
27.31 15. 21
33.68 15.12
Gelt ~4.90
-21.40 -31.27
-23,94 ~34.94
-27.09 -36. 41
-27.80 -34.69
-24.85 -29.71
-23,.56 -29.51
-34, 60 ~38.03
-43.13 -45.61
-46.70 ~-46.58
-53.94 -55,86
~51.44 -53.66
-48.08 -49.96
~40a 12 -43,85
-46.83 -50.08
-44.67 -45.47

MABKEY
SIZE
EFFECT

0.00
1.60
6.59

8.61
16,95
15.548
2438
27. 24
27.13
25, 81
21.31
18. 6%
24.95
19.49
17.98
17.18
12,75
16.36
14.50
<s 29

14.66

EFFECT




B-5

. COMPQMNENTS OF CUMULATIVEL PERCENEAGB cHABNsE LN CUHRELT ¢kICE EXPGRET SHARE
HE
COMPONENIS wF CUMULAYXLVE
PEWCENTAGE CHANGE

T A N e we v e wm o w E =

ANNUAL CUMULATIVE CUMULATIVE COMPEII- MAEKET  IN1EkACTION

EXPQRT CHAMNGE PERCENTAGE TIVEMESS SIZk

SHARE IN EXPORT CHABGE EEFECT EFFECT EFFECL

SHARE i _EXPORT
SHARE
YEAR 1 2 3 4 5 6
1955 0.00493 0.00000 0.00 0.00 0.00 0.06C
1956 0.00576 0.00083 16.89 6.85 15. 97 -5.52
1857 0.00472 -0.00021 -4.34 ~9.36 16.73 -11.71
1958 0.00455 0.00002 0. 45 -1.36 10.72 -3.91
1955 0.00517 0.00024 4.8 2.09 b, 49 -1.77
1560 0.00538 0.00045 9,18 13.13 -4.4 0.13
1951 G.G0517 0.00024 4,86 9.94 ~2.00 ~3.07
‘ 196< 0.00546 0.00053 16. 74 18.57 -6, 20 ~1.63

1563 0.00573 0.00080 16. 17 23.85 ~7.24 -0.4y
1964 0.00590 0.00097 15,61 33.58 . =14, 46 0.49
1965 0.00615 0.00122 24,75 35,05 . -12.81 2.50
1966 0.00654 0.00161 32,67 48.51 -10. 18 ~5.6¢
1967 0.0071i 0.00223 45.32 62.14 -6.91 -5.51
1968 0.00736 0.00243 49.28 58. 27 -4.90 -4.03
1569 ©.00805 6.00312 63.19 69.49 -2.94 -3.36
1570 0.00807 0.00314 63.65 684 60 -4.64 -0.33
1971 0.00816 0.00323 65.57 68,72 -5.76 2.6C
1972 0.00842 0.00348 70.65 75.77 -7.1C 1.98
1973 0.00893 0.00400 C81.12 63.65 3.28 -5.61
1974 0.00736 0.00242 . 49.17 54,16 B.08 -13.07
1§75 0.00731% 0.06238 48,32 Sl 46 .27 “12.41




B-6

COUAPQGEBLRTS UF CUMULALIVE PEnCEHEAGE CHANGE [N CULHENT PRICE EXPOHI SHARE

YEAR
1955
1956
1957
1958
1959
1960
1961
1962
1963
1964
1965
1966
1967
1968
1969
1970
1971
1972
1973
1974
1975

-ANNUAL

EXPQRT
SHERE

1

 0.00988

0.01204
0.01224
0.01249
0.01164
0.06705
0.00558
0.00492
0.0G471
0.00437
0.00385
C.00336
0.60317
0.00297
0,00326
¢.00371
0.00377
0.00459
0.00509
0.00962
0.00865

CUSMULATIVE CUMULALIVE

CHANGE
IN EX PORT
_SHARE
2
0.00000
0.00297
0.00237
0.00261
0.00176
~0,002383

- =0.00389

-0.00495
-0.00516
=0.00550
~0.00603
-0.00652
~0.00670
~0.00690
~0.00662
~0.00617
=0,00610
-0.00526
~0.00379
~0,00025

6 INDO ,
COMPUNLALS OF CUMULATIVE

PEKCEWEAGE CHANGE

S e g e i A i S e

INZERACTION

COMPEYLIL~ MAEKET
PERCENIAGE 2IVENESS SIZE
CHAMGE EFFECT LFFECT EFFECT
I8 EXPORT
SHAKE
3 4 5 5
0.00 © 0.00 0.00 0.00
30.05 ~0. b4 20.22 10.47
23.97 -2.26 18, 22 B.02Z
26,43 -0.03 16.88 9.58
17.82 -7.29 17.64 7.47
~28.6¢ -27.18 -0.37 -1.06
-39.40 -34,53 0.43 -5.35
~50.17 ~45.45 -0, 4b ~4.24
-52. 28 -47.03 0.53 =577
-55.72 -52.51 -2.80 -C.40
~61.06 -53.21 -2.85 1.00
-65.98 -87.21 ~1.23 Ze%o
-67.69 -69.75 0.97 0.85
-59.9) -70.79 3.27 ~2.38
~67.03 -68.80 4,63 -2.87
-62.46 -67.99 5. 96 -0.43
-61.62 -668.31 5.54 0.96
-53. 48 -62.34 6.05 Z.61
~38.37 -53.89 11.44 4.086
~2.54 -32.67 15. 41 14,72
-12.43 -31.86 9.94 9.50




B-7.

CQMPQMENTS OF CUMULATIVE PERCENTAGE CHANGE LN CUBREMT »xICE ENLPORT 5HAkL

7 JAPN
COMPONENLIS OF CUNLLATIVE
PERCENIAGE CHANGE
ANNUAL  CUMULATIVE CUNULATIVE COMPETI-  HARKED  1afbhaCLION
EXPORI CHANGE PEMCENTAGE LI1VENESS SIZE
5 HARE IN EX PORT CHANGE EFFECY EFFECT EFEFECT
SHARL Ik EXPORT
SHAKE
YEAR 1 2 3 4. 5 b
1955 0.02175 0.00000 0.00 0.00 .00 .00
| 1956 0.02447 0.00272 12.51 10.63 3.31 -1.64
1957 0.02560 5.00386 17.73 184.95 2. 81 -4.02
1958 0.02563 0.00388 17. 67 W18 1.86 1.83
1959 0.02908 " 0.00734 33.74 31.89 -1.01 £.85
1960 0.03138 0.00963 44,30 49.3¢ -4.10 . =0.91
1961 0.03140 0.00966 Y4.4D 51.60 -6.10 -1.10
. 1962 0.03501 G.01326 60,98 71.56 ~7.87 -2.71
1963 0.03537 0.01362 52.65 75.46 -9,35 =3.4b6
1964 0.03817 G.01643 75.58 96.08 -10.93 ~5.61
1965 0.04404 0.02230 10 <. 54 123.21 =%.b2 -10.66
1566 0.04724 0.02550 317.25 131,63 -G. 85 =5.54
1967 0.04751 0.02577 118,49 131.40 -8, 45 -4.46
1966 0.0E345 0.03170 145.82 152.96 -6.25 -0.B5
1965 0.05771 0.03596 165.38 179.95 -7.6b6 -6.91
1970 0.06052 0.03817 180. 15 204.37 -10.06 -14.17
1971 0.06742 0. 04567 - 210,03 233.7% -8.686 =-15.07
197 0.06755 0.04580 210.6« 239.33 -10. 21 =-168.50
1973 0.06263 G.04089 188.03 217.91 -9,02 ~<0.86
1574 0.06567 0.04393 202.01 227.97 -6. 01 -19.94
1975 0.06462 0.04.287 197. 14 £42.T5 -4.12 ~21.44




B-8

COMPQNENTS OF CUMULATIVE PERCENTAGL CHAMGE IN CUBRENT vrallE BXPORT SHARE

YEAR
1955
1550
1857
1954
1959
1968
1961
1962
1563
1964
1965
1966
1967
1568
156%
197¢C
1971
1972
1973
1574

1975

AbNUAL
EXPQRT
SHARE

1
0.00020

0.00025

0.00022

0.00016
0.00017
0.00025
0.00030
¢.00040
0.00057
0.00070
0.00094
0.00124
0.0015D
0.00192
0.0022%
0.0027¢
0.003170
0.00353
0.005¢€5
0.00542
0.00598

CUNULATIVE

CHAMNGE
IN BEXPORT
-SHARE
2
0.00000
0.00005
0.00002
-0.00004
=0.00003
6.00005
0.00010
0.00020
0.00037
0.00050
0.0G074
0.00104
0.00130
0.00172
0.00209
0.00250
0.00290
0.00373
6.00545
0.00522
0.00578

8 KEL4&
CONPQUENLS DF CUMULAIIVE
PEEBCLMTAGE CHANGE
CUMULATIVE COMPETI-  WABKEL  INIERACTION
FLRCENLAGE TIVENESS SIZE
CHAN GE EFFECT EFFECT EFFECT
IN EXPORY
SHABE
3 4 5 6
0.00 0.00 0,00 0.00
27, 21 21.24 7.60 -1.82
10.82 -1.8Z 10.66 1.96
-20.43 -25.07 5,23 -0.59
-13,46 -22,27 14.96 -5.14
27.03 4,15 15,51 7.33
48. 62 19.35 24,52 4.395
§9.19 60. 35 19.12 ~0.2b
185.85 161,45 26.48 +22.07
248, 17 213.72 26.53 5,92
371.80 340.04 26, 16 5.58
513.47 4435, 24 35,75 35.48
651,21 545, 20 45,63 5G.36
861,74 715.64 45,58 §3.52
1046.03 850.06 50450 10745
1251.37  103G.44 55. 48 165,45
1451.75  1210.91 51.61 189,22
1867.57  1571.81 53,47 262,30
2726.15  2095.65 6S. 35 561.19
2611.55 213173 77.20 40Z.64
2891.25 2566429 64461 260.35




B-%

COHPQMENTS OF CUMULATIVE PERCESTAGE CHANGE 1N CUBRRENT PalCL LXPJORT SHAEBE

ANNUAL

EXPQRT

SHABE
YEAR 1
1855 0.00976
1956 0.00823
1957 0.00735
1956 0.00689
1959 0.00674
1560 0.00811
1861 0.00782
19582 0.00746
1963 0.00707
1964 0.00639
1965 0.00666
1960 0.00625
1967 0.00846
1968 0.00569
1963 0.00610
1970 0.00545
1971 0.00476
1972 0.00415
1973 0.00528
1574 0.00523
1975 0.00463

CUMULAFIVE . CUMULATIVEL
PERCENTAGE

CHANGE
IN EXPGHT
SHARE
2
0.00000

-0.00153

=0.00241

-0.00286
=0.60102
~=0.00064
-0.00193
<0.00230
=0.00269
~0.30337
-0.0030%
=0.00351
=0.00125%
-0.00407
=0. 00366
-0.00430
-D.D049Y
-0.0055¢6
-0.00448
~0.00453
=0.00513

9 MALA

CHANGE
IN EAPOET
SHARE
3

0.00
-15.68
~24.65
-29.35
=10. 45

=6.56
-19.83
-23.51
=27.56
-34.52
-31.65
-35.98
~13,27
-41,69
=37.47
~44.12
-51,15
-57.03
-45.91
~%0.38

~52.58

COMPOMLENIS COF CUMULATIVE
PEHCENTAGE CHANGE

ANLIEBACTION

CIMPEL I~ MARKEY
TIL VENESS. S1ZE
EFFECI EFLECT tFFECY
4 5 6
0.00 0.00 6.0D
-30.62 30.05 -15.12
=36.5% 26457 -14.66
-36.52 21.439 -13.92
~22.16 21.75 -10.04
=7.40 -4.20 5.02
=21..26 -4.59 £.02
-23.77 ~5.26 5.46
-28.82 =5, 10 5.5%5
~29.73 -9.95 5.16
-26. 35 ~9.46 §.12
-31,.50 -8.89 4.47
-17. 31 -4e7C 11.74
-41,53 -4.57 4.41
-36.85 ~2.22 1.60
-45.58 -0.69 <14
-52.54 -0.63 1.5¢6
=57. 41 0.0% .25
-49.5% b. 28 -2.60
-50.97 1C.13 =5.55
-54.68 6, 36 -4.2¢




B-10

COMPGEENTS OF CUMULATIVE PERCENLAGL CHANGE 1N CUKMRENT PRICE EXPOWYT SHARL

YEAR
1555
1956
1957
1958

1559

1960

1961
1962
1963
1904
1965
1966

1967

1968

1969
1970
1971
197«
1973
1974
1875

Abb UAL
EXPORT
SHAHE

1

0.00769
0.00737
0.00674
0.00645
0.00689
0.00647
0.00594
0.00546
0.00586
0.00608
0.00524
0.00521
0..00455
0.00416
0.00434
0.00384
0.00382
0.00431
0.00452
0.00295
0.00255

CUBULALILIVE

CHANGE
IN EXPORT
-SHARE
2
0.00000
-0.00032
-0.00095
-0, 00124
-0.00080
~0.00122
-0.00175
-0.00223
-0.00183
-0.00161
~0.00245
-0.00266
=0.00314
~0.00354
-0.00335
-0.00385
-0.00387
-0.00339
-0.00317
-0.00674

-0.00514

10 hkWZ
LOHPUNENIS OF CUMULATLIVE
PEECENTAGE CHAMGL
CUBULATIVE GoBPETI- | BARKEL  LNLEKACILON
PERCENTAGE TI VEHESS S1IZE
CHANGEL RFFECT EFFECYT EFFECT
IN EXPORT
SHARE
3 % 5 6
0.00 6.00 G.00 0.00
-4.117 -2.91 -0.89 -0.37
-12.41 -9.14 -3.18 -2.99
-16.10 -11.77 -4.34 0,01
-10. 40 -6.58 -3.68 -0.15
-15.92 -15.85 c.73 ~UaB1
-22.81 ~23.46 24 46 -1.83
-28,95 -29.89 4,71 -3,77
-23.84 -24.72 6. 17 -5.29
-20.93 -22.82 671 “4.83
-31.82 -33.66 6450 -4.65
-32.30 -34.66 5.81 ~3.45
-40.8) -41.49 4. 84 ~4.15
-45.98 -45.91 4. 43 -4,50
-43.56 -43.87 662 -5. 11
-50.09 -49.93 7.84 ~8.01
-50, 36 -49.74 7.56 -8.17
-44.01 -41.51 8.61 -11.11
-41,21 -40.50 S. 15 -9.6b
~61.66 -55.82 6.03 -7.8b
-66.87 -63.66 4. 70 -7.69




B-11

. CUBPQMENTS OF CUMULATIVE PERCENI AGE CHANGE IN CURKENT kalCL EXPORT SHAKL
11 FHIL
COMPOAMLNLS OF CUNMULALIVE
PERCENLAGE CHANGEL

BAKKEY LELEHACTIODN

ANNUAL CUMULAFIVE CONULATIVE CIHPETI- -

EXPORT CHANGE PERCENTAGE 11 VENESS SIZE

SHARE 1N EXPORT CHANGE EFFECY EFFECT LFFECT

. _.SHARE I¥ EXPORT
SHARE
YRAR 1 2 3 4 5 6
1955 0.00427 0.00000 0.0 0.00 €.00 0.00
1956 0.00431 0.00003 0.75 -1.14 1.86 C.07
1857 0.00381 -G.0004b -10.82 -10.69 0.45 -0.55
1558 0.00453 0.00026 6.14 4.25 1.42 0.47
1959 0.00462 0.00035 8.22 ~0.64 7.92 0.94
1960 0.00420 =G.00008 -1.8D -6+ 35 3.14 1,40
1961 0.00367 -0.00060 14,12 -18.14 4. 61 -0.59
. 1962 0.00393 -0.00034 -7.93 -12,20 3.73 D. 45

1963 0.00477 o.odosq 11.67 4.13 4.99 2.56
1964 0.00431 0.00004 0. 89 -3.10 4.55 -D.56b
1965 0.00415 ~0.00012 -2.861 -10.71 0.00 1.30
1966 0.00415 -0.00013 ~2.93 -1B.14 32.61 2.61
1967 0.00382 -G.00046 -10.71 -25.10 16.70 -2.30
1968 0.00358 -0.0006% -16.16 -34.36 22, 3% -4,10
1565 0.00305 -0.00122 -28.66 -42,.24 21.64 -8.06
1970 0.00336 -0.00091 -21,28 -41.63 22.33 ~1.98
1571 0.00326 -0.00102 -23.78 -41.6% 23.13 -5.30
1972 0.00263 -0.00164 -36.48 -51.90 24.0¢ -13.57
1973 C.00334 -0.00094 -21.93 -40.78 26. 27 -7.41
1974 0.00330 -0.00098 ~22.85 -40.52 30.67 ~12.33
1975 0.0027€ -0.00151 ~35,44 -48.26 22.05 -9,23
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COMPUKLYES OF CUMULATIVE PEWCENIAGE CHANGE IN CUBRRENT PEICEL EXPJIR1 SHAREL

YEaR
1955
1956
1957
1956
1959
1960
1961
1962
1963
1964
1965
1966
1567
1966
1969
1570
1971
1972
1973
1974
1975

ANNUAL
LXPQRT
SHABE

1
0.01086
0.01000
0.00931
0.00888
0.00917
0.00849
0.00777
0.00763
0.00716
0.00501
0.00511
0.00525
0.00517
0.00536
0.00572
0.00502
0.00509
0.00533
0.00646
0.00718
0.00653

1< S1¥G

COMPONENES OF CUNULATIVE
PEACENTAGE CHANGEL

A G A e e e T e e e P W W ap e W

INTERACTLON

CUMODLAI'IVE CUMULATIVE COMPETI-

7 BMARKET
CHANGE PEBCENTAGE TI1VENESS SIZE
Id EXPORT CHANGE EFFECT EFFECT
SHARE JIA EXPORT :
SHARE
2 3 4 5
0.00000 .00 0.00 0.00
~0.00085 ~7.87 -18.82 18. 05
=0. 00155 ~14. 28 ~23.56 15.78
-0.00198 -16.24 -25.74 18.97
-0.00169 ~15.56 -c4.41 16. 52
~0.00237 -21.80 -25.86 4. 75
-0.0030% -26.48 -34.34 b.92
=0.00323 -29.73 -34,47 5.72
=0.00370 -34.,10 -37.55 6,00
-0.00585 -53.87 -56.37 2.26
=0.00575 -52.97 -54, 47 1.49
~0.00561 -51.69 -51.206 0. 65
=0.00569 -52.36 -51.63 1.07
-0.00550 -50.62 -47.82 -1.71
-0,00514 ~-47.32 ~40.50 -3.13
-0. 00584 -53.81 -48.52 -3.21
+0.00576 -53.08 ~47.00 -3.56
=0.00552 -50.88 -40.95 -5.53
-0.00438 -40.34 -32.37 ~0.90
-0.G0358 -33.88 -27.67 2.17
-0.00433 ~39.83 -27.57 -2.51

EFFECT
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COMPQNENTS OF CURMULATIVEL PEsCENLAGE CHANGE 1M CURRENT PulChk EXPIRT SHakE

IRAR
1955
1956
1957
1958
1959
1560
1961
1962

1963

1964

1965
1966
1967
1968
1969
1970
1971

1872

1973
1974

1975

ANNUAL

EXPORI
SHARE

1
0.00275
0.00408
0.00411
0.00378
0.00405
0.00325
0.00358
0.00325
0.00306
0.00343
0.00334
0.,00343
0.00321
0.00277
0.00:61
0.00225
0.0G241
0.002e4
0.00276
0.00302
0.00268

13 THAI
COMPOMENLS OF CUMULATIVE
, PERCENLAGE CHANGE
CUBMULAIIVE COMULANIVE CONPETI-  HAKKET  INIEKACAION
CHAKNGE PEECENIAGE TIVEBESS 51ZE
IN EXPORT CHANGE " EFFECT E¥FECT EFFECT
.SHARE IE EXPORT
SHARE
P 3 4 5 6
©.00000 0.02 0.00 0.00 .00
0,00133 48.17 15.56 5.86 26,76
0.00135 49,07 18. 66 7.11 23,30
0.00103 37.25 7.29 3.2y 26.66
0.00130C 47.18 12.10 10.01 25,07
0.00050 18.07 10.27 8.11 -0.31
0.00680 29.12 20.70 13.56 -5.14
0.00053 19. 37 12.53 10.10 -3.26
0.00030 10.54 5.b68 The 34 -95.08
0.00067 24. 48 23.63 14. 81 -13.58
0.00G58 23,16 16.67 13.77 ~3.23
0.06068 24.53 26,16 <0,569 —22.33
0.00045 16.40 11.71 26.47 -21.78
0.00001 0.48 ~4.85 29. 47 -24.74
-0.00015 -5.35 -10.76 30.06 -2h.62
-0.0004¢ -16.71 - 26,48 31.52 -21.75
-0.00035 -12.61 -20.84 30. 14 -21.52
=6.00CG12 -4,25 -3.02 30. 64 -31.517
0.000601 0.34 -13.48 36. 67 -25.05
0.60026 9,51 =11, 25 42.481 -21.85
-0,00007 ~2e 59 -11.05 34. 18 -25.70
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CONPQMENTS GF CUMULALIVE PEBCENLAGE CHASGE IN CUSRENY PRICE EXPIRT SHARE

YEAR
1955
1956
1957
1958
1959
1960
1961
1902
1963
1964
1965
1966
1967
1968
1969
1970
1971
1572
1973
1974
1975

- ANNUAL

EXPGRIT
SHARE

1
0.16343
0.17952
0.18023
0.16518
0.15123
0.16065
C. 15752
0.15427
C.15321
C.15474
0.14810
0.15043
0.14809
0.145 10
0.14047
0.13974
0.12825
0.12149
0.72498
0.12098

0.13026

CHANGE
IN EXPORT
_SHARL

2

0.00000

0.01606

0.01679

6.00175
-0.01220
-0.00278
-6, 00551
-0.00916
~0.01022
-0.00869
-0.01533
=0.01300
~0.01534
-0.01734
-0.02256

-0.02370
-0.03518
=0, 04195
~0. 03646

14 Usa 1
COMPONEAMLS OF CUMULATIVE
PEBCENIAGE CHANGL

CUMULATIVE CUMULATIVE _COMPEILII- BAKKET INTERACIION
PERCENTAGE TIVENESS $14k
CHANGE EFFECT EFFECT EFFECT
IN EXPORT
SHARE
3 4 5 6
0.00 0.00 0.00 G.D0
S.84 8.57 1.00 0.27
10.28 8.37 . 1.09 .82
1.07 1.78 -0.93 b.22
-7.47 -3.71 ~3. 66 ~0.08
-1.70 1.52 -3.43 0.21
-3.37 1,27 -2.13 0.03
-5.61 -1.39 -4.03 -0.20
-6.25 -1.16 -4.39 ~G.70
-5.32 -0.21 -3,73 -1.3§
-9, 36 ~4.36 -3.61 -1.41
-7.96 -3.74% -1.87 -2.24
-9. 39 =5.93 -0.92 -2.54
-10.61 -6.52 -0.64 -3.45
-14.05 -10.74 -0. 16 -3.13
-14.50 ~9.20 -1.91 ~3.38
-21.53 -16.47 -1, 60 -3.45
~25.67 ~20.55 -1.91 -3.20
-23.53  -17.52 -1.07 -4.54
~25.97 -22.68 Z. 1> -5.45
-20.30 -15:11 1.52 ~6.71

-0.03318




B-15

CDHP“EITS OF CUMOLALIVE PERCEMVAGE CHAMDSE IN CURRENT PuICL EXPORT SHARE

YEAR
1955
1956
1957
1958
1959
1960

1961

1962

1963
1964
1965
1966
1967
1968
1969
197G
1971
1972
1973
1874

1975

ANNUAL
EXPORI
SHARE

1
0.04098
0.0 3485
0.04055
0,03747
0.04491
0.04404,
0.04562
0.04887
0.04546
0.04306
0.042186
0.04029
0.04256
0.04193
0.03965
0.03733
0.03611
0.03341
0.03217
0.04955
0.03261

CUMULATIVE

CHANGE
IN EXPORT
SHARE
2
0.00000
=0.00613
-0.00043
-0.00351
0.00392
0.00344
0.0&“6&
0.00788
0.00448
0.00208
0.00118
=0.00019
0.030158
0.00094
-0.00133
-0.00365
-0.00487
=0.00757
-0.00681
-0.01143

-0.00837

15 USSk

CHANGE

. IN EXPORT

SHARE

8.4D
11. 31
19. 26
10.93
5.07
2.83
-0.47
3, 86
2.30
=3.é5
-8.932
-11.89
~18,47
-21.49
-27.90

—20."2

CUMULATIVE
PERCENTAGE

COMPONENIS OF CUMULAILVEL
PERCENIAGE CHANGEL

CDHPE&I-

MARKET IN1TEEACTION
TIVENESS SI1IZE
EFFECT EFFECL EFFECT
4 5 &
0.00 0.00 .00
-6.77 -9.56 1.37
-4.27 -1.54 L.76
~14, 38 1.13 .69
1.10 5. DU 2,94
2,25 3.70 2.45
4. 38 -2.27 5.20
10.67 =5.1b 13.74
0. 32 =6.23 16.55
-5,.,78 -6. 37 17.23
-5.33 -5.24 13.40
=9.70 -4.55 13.75
=759 ~-7. 10 16.62
-6.97 -1G. 86 20.1%
-10.02 -13.22 15.95
- 16, 21 -12,35 19.6¢%
-16.92 -14.55 15.58
-23.04 -14.36 15.35
- 24,00 =15.45 17.56
-44 .19 -20.88 17.17
-14.68 ~22.44 16.70
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COMFQNENTS OF CUMULALIVE PEKCENYAGE CHANGE 1IN CUEKRENT PRICE LXPORT SHARE

YEAR
1955
1956
1937
1958
1955
1960
1961
1962
1563
1964
1965
1966
1967
1968
1569
1970
1571
1872
1973
1974
1975

ANNUAL
EAPQRT
SHARE

1
0.36623
0.36063
G.36275
0.38076
0.35488
0.40148
0.4 1418
0.41219
0. 41484
0.41045
0.42126
0.42263
0.42111
0.4 2457
0.43561
0. 44020
0.4 4940
0.45556
G.45262
0.41234
D.§3660

CUMULAIIVE

CHANGE
I8 EXPORT
SHARE
2
0.00000
-0. 00560
-0.00348
0.01453
0.01865
0.03525
0.04795
0.045%86
L.048561
D.04422
0.05503
0.05640
0.05488
0.05834
0.06938
0.07347
0.08317
0.08533
0.0&639
0.04011

C.07037

1o &LUA _
COMPONESLS OF CUMULATIVE

CUMULATIVE COMPETI-  MABKET IsTERACTION
PERCENTAGL 4 IVENESS SIZE .
CHANGE EFFECT EFFECT EFFECT
1N EXPORT
SHARE |
3 4 5 6
0.00 d.uo 8.00 0.00
-1.53 -0. 42 -1.16 0.05
-0.95 0.77 -1.52 -0.20
’ 3.97 5.71 -1.72 -0.02
5.09 8.18 -3.17 0.08
9.62 10. 66 ~6.92 -0.11
13.09 13.86 -1.08 0.32
12. 55 12.76 ~0.90 0.07
13.27 12.89 ~0.42 0.81
12,07 10.86 0.06 1.15
15.03 13.82 ~0.03 1. 24
15.40 15.29 -1.53 1.64
14,98 16.04 -2.57 1.52
15.93 17. 11 -3.17 1.98
18.95 16.87 ~2.63 2.70
20, 2) 18.91 -2.09 3435
22.71 21.24 -1.97 3.64
24.33 22.74 ~2.52 4.18
23.59 21,45 -2.35 443
12. 55 12.40 -2.37 2.56
19.21 18. 27 -1.01 1.55
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COMFOMENTS QF CUMULATIVE PERCENIAGE CHANSE [N CURBRENT PRICE EXPCRT SHAERL

ANNUAL

EXPORT

SHARE
YEAR 1
1955 0.01499
1956 0.01694
1957 0.01736
1958 0.03308
1959 0.03096
1960 6.02993
1961 0.03009
1962 0.03023
1963 0.02931
1964 0.029 M
1965 0.02807
1966 0.02711
1967 0.03046
1968 0.03122
1965 0.02893
1570 0.02836
1971 0.0367u
1972 0.03725
1973 0.04131
1974 0.06806
1575 0.07901

17 MEC
COMPONENIS OF CUMULATIVE
PERCEHLIAGE CHANSE

CUNULATIVE CUULATIVE COMPETI-  HABKET  INTERACTION
CHANGE PERCENTAGE IIVENESS SIZE

1d EX FOKT CHANGE EFFECT EFFECT EFFECT
SHARE JIY¥ EXPORT

SHARE
2 3 4 5 6

0.00000 0.00 0.00 0.00 0.00
0.00194 12,34 10.57 0.58 1,40
P.00236 15.76 13,65 =0. 1) 2.21
0.01808 120, 58 126.12 -3.485 -4.09
0.01597 106. 48 113. 10 =3.15 -3.45
Ua.01493 95.58 97.83 1. 80 -G.06
0.0151Q 100,63 96.28 .56 ~G.16
0.01523 101.59 96.13 4, 32 1.15
0.01432 §55.47 85.81 6.51 3.15
D.01412 54,17 81,33 7.26 5.58
0.01307 87.18 73.79 6. 22 7.17
.0.01212 80.81 65.01 5.20 B.5C
D.01546 103.14 B5.23 b. 45 11.41
0.01623 108,22 91.46 5.23 11.53
0.01354 92.956 T2.14 6.03 14.76
0.01337 8BS, 14 6B8.82 7.82 12.56
0.02174 145.C1 121,28 6.75 16.67
0.0 2229 148,67 127.05 6.79 14.83
0.02632 175.52 149.78 11.12 14,62
0.07309 4B7.42 414,49 11,73 61.2C
0.06401 426,92 347.76 9.5z oY .64
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COMFUNENTS QF CUMDLATIVE PERCENY AGE CHANGE 14 CURRENT ¢RICE EXPORY 5S4 ARE

ANN UAL
E1PQRT
SHARE

1
D.G2143
0.02027
0.02120
0.00509
0.00861
0.00b64
0.00776
0.00764
G.00839
0.0G763
0.00811
0.00G8C0
0.00721
0.00763
0.60767
G.00705
0.00650
0.0067«
0.000065
U.00077

G.0049%

16 UME
COMPOMEBLS OF CUMULALIVE
PEECENTAGE CHANGE
CUBULATIVE CUMULATIVE COBPETI-  MARKET  IIEBACIION
CHANGE  PERCENTAGE TIVENESS SIZE
I EXPORY CHabGE EFFECT EEFECT EEFECI

_SHARL 1N _EXPORI

’ SHAKE

) 3 m 5 6

0.00000 0.00 0.00 0.00 .00
=0.00115 -5. 36 -3.15 -1.71 -0.52
-0.00022 “1.03 1.57 ~2.57 -0.05
-0.01233 ~57.56 -57.30 ~3. 54 3.27
-0.01281 -59.80 -53. 41 -3.13 3.4
-0.01279 -59.69 -60.55 0,18 1.08
-6.01367 -63. 60 -64.36 0.79 -0.24
-0.01379 -64.35 -64,95 1.86 -1,2¢
-0.01264 -59.90 -60.92 3.10 -2.5&
-0.01350 ~63.45 -u4.52 4. 07 -3.01
-0.01332 ~62.15 ~63.45 3. 70 ~2.40
-0, 01343 -62.57 -63.55 2.58 1.7
-0,01392 ~64.57 -£5,91 G.39 -0.05
-0.01380 -64.40 -64,21 G 39 -0.58
-0.01376 -6l 21 -64. 31 1.03 -0.93
-0.01437 -67.08 ~67.15 Teo2 -1.5%
~-0.01452 -67.74 -67.72 1.65 -1.71
~0.C 1471 ~£5.65 -63.09 1. ki -1.00
-0.01478 ~6b.99 -70.05 2485 1.7s
0.0 145 -67.42 -57. 25 Z2.EG -2 B
-0.01649 -76.95 -16.4Y 4,15 -cab2




‘ B-19
K COSAPONESTS OF CUMULATIVE HEECEHTAGg &HANGE I8 CULBREND PhiVE EXPIBET shakk
1y aER COMPONENLS OF CUMULALIVE
PEECENT AGE CHANGL
AdNUAL CUMULATIVE CUMULATIIV: -E;;;;;;:—---;;;;;;---I;I;;;E;;;;-
EXPQAY CHANGE PERCENYAGE ITiIVEHESS S5IZE
SHARE Ia EXPORT CHabGL EFFECY EFFLCYT EFEFECT
SHAKEE .IE EXPJHI
SHAKE
XEAR 1 2 3 4 3 &
19535 0.00896 0.00000 0.00 0.00 0.00 0.G0
1956 0.00772 -0.00124 -13. 8% -12.90 -1. 10 0.1«
1557 0.00726 =0.G0170 -19.01 ~15.87 ~3.67 D.53
1958 0.00800 -0.00090 -10.05 -2.01 -5.12 -G.57
13589 0.60702 -0,.0019¢4 =21.65 -16.97 =5.06o 0.36
1960 V.00655 -D. L0202 =22.4% ~22.33 =L, 32 GC.le
196i 0.00673 -0.00223 -24, 86 -26.60 2.05 =0.34
. 1962 0.0100s 0.G01068 12.10 7.35 4.28 G.47
| 1963 0.01055 6.00159 17.70 11.04 5.93 0.73
1564 0.01130 0.00294 32,81 24, 80 6.43 1.58
1965 0.01230 0.00334 37024 £9.61 6,30 1.33
1960 0.01233 0.00337 37.55 30.42 5.1 1.63
1967 0.01261 0.00365 40.71 34.90 4.10 1.71
1968 G.0T434 0.00538 59.55 54,75 3.69 1.55
1969 0.01527 0.00631 70;39 61.87 6.15 2.31
187¢ 0.01522 0.00626 69.81 60.43 7. 81 1.56
1971 0.01595 0.00698 77.91 70.98 7.64 =L.
197« 0.0 1445 0.00553 61.68 54.08 8,068 -1.08
1873 0.01701 0.00805 89,80 82.04 %.12 -1.36
1904 0.02791 C.01895 211,43 197.8% b,47 ba13
1975 C.02224 0.01328 148. 106 148.52 4.63 -6.39




COMPQRENTS OF CUBULATLIVE PERCE

19006
1967
19648
1569
197¢
1971
1872
1973
1974
1975

ANNUAL
EXPQRT
SHARE

1
0.04657
0.04512
0.04041
0.04146
0.04107
0.03954
0.03855
0.03658
0.03653
0.03615
0.03468
0.03470
0.03264
0.03178
0.03346
0.02940
0.0250%
0.02513
0.02517
0.02352

0.02175

CHANGL

IN EiPORT

—SHARE

-2

0.00000
=0.,00150
=0.00627
-0,00521
-0.005861
-0.00713
-0.0Q812
~-0.01009
-0.01014
-0.01052
-0.012G0
~0.01197
-0.01403
-0.0 1485
6. 61521
-D.01727
-0.02158
-0.02155
-0.02151
-0.02275
-0. 02488

B-20

NTAGE CHABGE IM CURBEMT PRICE EXPIRT SHARE
20 OUAFE

CUBULAYIVE

COMPQNEWLS OF CUMULATIVE
PERCENLAGE CHANGL

CUMULATIVE COMPETLI-

FERCENTAGE
CHANGE

1IN EXPOKT

SHARE
3
0.0
-3.33
-13.42
-11.17
-12.01
-15.28
-17,40
-21.62-
~21.73
—s2. 58
-25.7%
-25.65
-30,07
-31.90
-32.53%
-37.00
-46.25
-46.17
~46.08
-48.73

=-53.31

LI VEWESS
EFFECI

0.00

-2.38
~10.72

-7.46

-8.22
- 14, 31
-16.71
-21.74
-22.14
-23.42
- 26,71
-26.35
~30,76
-31.96
-32.64
-37.03
-45.57
-44,33
-45,22
-47.70
=52.,65

BAEKKET
'S1ZE
EFFECT

INXERACTION

EFPECT




B-21

= COMPQABNTS OF CUMULAYLIVE PERCENTAGE CHANGE 1IN CURRENT PHICE EXPIRT SHAEL
: 41 WHO

COMPOBENIS OF COMULALIIVE
PERCENIAGE CHANGE

LNIEEACTION

ANNUAL CUMULAFIVE CUMULATIVE COMPETI- BARKET

BXPORT CHANGE PERCENTAGE TLVERESS 51IZE

SHAEE IE EXPGET CHANGE EFFECT EFFECT EFFECT

SHARE _IN EXPOARI
SHARE

YEAR 1 2 3 4 5 6
1955 0.02228 0.00000 0.9) 0.00 0.00 0.00
1956 0.02246 0.00018 0.82 4.46 -3, 51 -0.14
1957 0.02298 0.00070 3.15 8462 -4.82 -0.65
1958 0.02347 0.00119 5.33 6.9 -1.71 0.10
195y 0.02321 0.000%3 4,17 8.02 -4, 21 .36
1960 0.02245 0.00017 0.75 8.51 -8.11 {35
1961 0.02117 -0.060110 -4.95 3.71 -6.98 0.3z
1962 0.02151 =0.00077 -3.45 5. 84 -10.02 0.72
1963 6.020 26 =0. 00200 -8.98 3.89 .  -14.53 1.67
1964 0.01880 -0.00347 -15. 6C -3.00 -15. 33 2.74
196> 0.01763 -0.00465 -20.88 -8, 37 -14.98 Z.46
1960 0.01612 -0.00616 -27.66 -19.30 ~11.40 3.03
1967 0.01611 -0.00617 -27.77 -17.42 -12.75 2.47
1968 0.01454 <0.00774 -34.75 -29.61 -, 62 3.0
1969 0.01288 ~0. 00940 -42,19 -35.01 -10.41 3.23
1970 6.0 1241 -0.00987 -44.30C -37.08 ~11.44 4,22
1971 0.01086 -0.01142 -51.27 -46.52 -10.48 5,53
1972 0.00950 -0.01277 ~5%. 34 -53.13 -10.77 §.56
1973 0.00944 -0.01284 ~57.62 -49.69 -14.61 6.88
1974 0.01524 -0.00004 -27. 11 -20.99 -7.94 1.82
1975 0.01082 -0.0 1146 -5 1,44 -45.66 -16. 78 11.06




B-22

COMPUNENTS OF. CUMULATIVE PERCENTAGE CHANGE 1N CURKENY PRICE EXPIRT SHAREL

YEAR
1955
1956
1857
1958
1959
1960
1961
1962
1963
1904
1965
1966
1967
1968
1969
1970
1971
1972
1973

1974

1975

-ABNUAL
EXPORT
SHARE

1
¢.06734
0.06357
0.05660
0.05536
0.05247
0.050106
0.05015
0.04585
0.0458586
G.04754
0.0u4643
0.04627
0.04294
0.040063
G.04035
0.04C01
0.03019
G.03642
0.03782
0.03856
0.0335%4

22 oWH |
COMPONEnLS OF COMULALIVE
PERCLNITAGE CHANGE
CUMJLATIVE CUMULATIVE CIMPETI-  BARKET  INTERACTION
CHANGEL PERCENTAGE TIVENESS S1ZE
IN EXPORT CHAMGE EPFECT EFFECT BEFECT
—SHARE I EXPOBRI
SHAGE
2 3 4 5 6
0.00000 5.02 0.00 0.00 0,00
-0.00377 -5.60 ~4.40 131 0.11
=0.03074 -15.94 -12,27 -3.42 0. 25
-0.01198 -17.79 -16.16 -1.34 -G.29
-0.01487 -22.09 -22.11 0.96 ~0.95
-0.01718 -25.52 - 23,50 -2.10 .36
-0.01735 -25.47 -23.47 2. 46 G.48
~0.01745$ -25.97 - 24,36 -1.61 0.01
=0.01736 -25.76  =23.16 -2.86 0.29
~0.01950 -29.55 -25.66 -3.42 “Da 47
-0,02091 -31.06 -28.25 ~2.27 -5.53
~0.02107 ~31.29 . ~30.79 C.98 -1.48
~0.02440 -36. 23 -35.71 0. 93 “1.45
-0.02672 -39.67 -40.85 4,73 -3.61
=G, 02695 -40.03 -40.53 4.1 -3,35
~0.02733 -40.59 -41.23 3.64 -2.99
-0.03116 -46. 26 ~46.37 5.10 -5.00
~0.03092 ~45.91 ~44.9Z 5.65 -6.65
-0.02952 ~43.84 -41.65 73 ~4.93
-0.02878 -42.73 -42.08 4.00 -4.65
-0. 03340 ~49.60 “47.08 -1.5) -1.02




B-23

COMFONENTS OF CUMULATIVE PERCENYAGE CHAKGE IM CURREBT PRICE EXPORY SHakb
T 23 S0AS
COMPOBEBIS OF CUMULALIVE

PERCENTAGE CHANGE

- e o g Y el Y ——— A A B S MR P W W e W e e e

CUMUOLATIVE CIMPETI~

ARNUAL CUMULALIVE MARKET INTERACTIOM
EXPORT CHANGE PERCENTAGE TLVENESS. 5IZE
SHARE IN EXPORT CHANGE EFFECT EFFECT EFFECT
SHABE I EXPOAI
SHARE
IRAH 1 2 3 4 5 (-]
1955 0.00436 0.00000 G.0) D.00 0.00 0.20
1956 0.00381 ~-0.060054 -12.43 =10.03 1. 57 -4.02
1957 0,01115 0.00679 155.80 131.7% 674 17.27
1958 0.004 58 0.00003 0.58 -8.32 B.U48 0.41
1953 0.00487 0.00051 11.78 0.52 14. 46 -3.60
1960 0.00475 0.00039 B. 856 -0.13 9. 89 -5.50
1961 0.00322 -0.D0114 -26.22 -22.94 9.67 =14,95
. 1962 0.00275 ~0.00157 =-36.056 -27.23 13.02 -21.68
| 1363 0.00252 =0.00144 =33.02 -21.586 11.72 -23.18
1964 0.00£58 -0.00148 -33.88 -27.2C S5.52 -16.20
1965 0.00272 -0.00164 -37.65 -35.05 b, 15 -10.76
1966 0.00217 -0.00z18 -50. 11 -47.10 7.29 =10, 30
1967 0.,00203 -0.00233 -53.44 -52.99 10.26 =10.74
1568 0.00187 -0.00249 -57.14 ~52.20 8,43 -13,.37
1969 0.00181 =0.00255 -58.51 ~54.91 6.65 ~10.25
1970 0.00164 -0.00s52 =57.76 -52.89 5.83 -10.7¢
1971 0.00148 -0.00288 -06.05 =-59.92 4.06 -10.22
1972 0.0013& -0.,00303 ~69.61 -65. 12 5. 84 -10.32
1973 0.00138 -u. 00298 -b8.41 -bb.12 1. 61 -3.8%5
1974 0.00123 -0,00313 71,73 -67.61 -6.26 2. 10
1675 0.00095 ~0.00341 -78.20 -i4.C7 =1, 38 ~2e83




. B-24

COMPQAEBATS OF CUBULATIVE PERCINTAGL CHANGE 1k CURRENT PkICE EXPIRT SHARE

YEAR
1955
1956
1957
1958
1959
1960
1961
1962
1563
1964
1965
1966
1967
1968
1969
1970
1971
1972
1973

1974

1975

ANNUAL
EXPOAT
SHARE

1
0.02447
0.02355
0.02215
0.02171
0.02111
0.01889
0.01865
0.01818
0.01841
0.01730
0.01595
0.01421
0.01333
0.01306
0.01163
0G.01102
0.01000
0.00960
0.00927
0.00875

0.00754

CUMULALLV
CHANGE
iM EXPOET
- SHARE
.2
0.00000C
-0.00092
-0.00232
-0.00276
-0.00335
=D.00558
-0.,00582
~0.00629
=0.00606
~0,00717
~0.006486
-0.03026
-0.01114
-0,01141
=0. 01284

~D. 01345

-0.01487 -

=0.01487
-0,0 1520

=0.01692

248 OASA
COMPQMESIS GOF CUBULATLVE
PERCENT&GE CHANGE
E CUBMLATIVE oMPETI-  MAAKEL  LNIEKACZION
PEBCEIT;G& TI VENESS S1ZiE
CHAMGE EFFECT EFFECT EFFECT
—IN EXPORT
SHARE
3 4 5 6
DD 0.00 G.00 0.00
-3.76 -8.53 .81 2.96
~9.43  =12.37 1.38 1.50
-11.29 -15.71 1. 46 2.96
| ;15.71 -16.82 1.56 1.50
-22.80 -23.98 2.69 -1.51
223,80 -23.39% 2.12 ~2.52
-25.71 -25.11 1.06 -1.56
-24477 =25.21 2. 34 -1.89
-zs;iz -26.93 3.32 -3.71
-34.65 - 34,59 3.13 -3.19
“41.94 ~41.65 Z.38 -2.656
“45.53 -45.53 2455 “z.56
*46.62 -45.52 1. 18 ~2.28
-52.48  -50.20 0.34 -2.52
«58.96 -52,42 0.59 -3.13
«59, 14 =57.10 0. 3% ~z 42
$50.77 ~53.04 -0.20 -1.53
“62.13 ~61.50 3. 22 -3.75
=Bt 03 -66.06 etk =4.45
-69.17 -75.26 B.93 -2.84
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COMPQNENLS OF CUMULATIVE PERCENYAGE CHANGE IN CUBRRENY PaICE EXPORT SHAEE

45 SOERN
COMPOBLENIS OF CUMULALIVE
PERCENTAGE CHANGE
ANMNUAL CUMULALIVE CUBULATIVE -E;;;;;;:---—;;;;;;--—;;;;;;E;;;;-
EXPOBRT CHANGE PERCENTAGE 1IVENESS SIZk
SHARE IN EXPORT CHANGE EFFECY EFFECI EFFECT
SHARE IN EXPORI
: SHARE
XYEAR ] 2 3 4 5 6
1955 0.05679 0.0000G 0.0 0.00 ¢.00 D.OC
1956 0.05561 -0.00117 -2.06 0.47 -2. 29 ~0.25
1957 0.05588 +0.00091 -1.60 -2. 606 2,62 -1.56
1958 0.06197 6.00515 9.13 3,34 5.73 G.06
1959 0.06310 0.00637 11. 22 -0.90¢ 11.05 0.40
1960 0.05610 -0.00069 ~1.21 ~14.00C 12.43 D.3b
1961 0.05520 -0.00158 -2,80 -16.35 12.04 1.51
. 1962 0.05911 0.00233 4.1) -13. 21 15.50 1.81
| 1963 0.05962 0.00283 4,99 -12.33 14,01 3.3
1964 0.66739 0.01081 18.068 1.72 13.02 3.94
1965 0.06706 0.01027 18.09 4.05 10.66 3.36
1966 0.06331 0.00652 11.49 3.17 7.05 1.27%
1967 0.00488 0.00810 T4, 26 2.72 16.21 1.3:2
1968 0.06275 0.00596 10.50 3.71 6.04 0.%4
1569 0.06033 0.00354 6. 23 2.00 .56 -0.34
1870 0.06027 0.00348 6. 12 1. 37 .89 -0.14
1971 0.0589« 0.00413 3,75 .41 L -1.10
1972 . 0.0&207 0.00609 10.74 4, 31 5.64 .71
1973 0.05587 -0.00092 -1.62 -3.44 1. 50 .33
1974 0.04452 -0.01187 =20.33 -13.73 ~7.65 .52
1975 G.04802 -0.01276 -24.48 -27.75 1. 44 3.53




B-26

CUBLPQNENTS OF CUMULATIVE PEsCENTAGE CHAMGE 1IN CUBRBENT PalCEL EXPORT SHAREL

YEAK
1955
1956
1957
1958
1959
1960
1961
1552
1963
1964
1965
19566
1967
1968
196y
1970
1971
1972
1573
1974

1975

ANNULL
EXrORY
SHARE

1
0.00814
0.00611
0.00665
0.00212
0.00270
0.00421
0.00425
0.00359
0.00235
0.002v6
0.00274
0.00263
0.06272
0.00275
0.00273
0.00326
0.00314
0.00316
0.06270
0.C0261

0.0020%

46 BHOCEL
COMPONENLIS OF CUMULALIVE

PERCENTAGL CHANGE

- A MR A T ey e o S — — . D e W P R W M S W MR W SR am W e

CUMNULATIYE . CUMULATIVE CJHPET;- MABRKET LNLERACTION
. CHANGL PERCENTAGE TIVEWMESS S51ZL
I EXPORT CHANGE BYFEC4 EFFECT EFFECT
SHAKE .—ddd EXPORY :
SHARE ‘
oz 3 4 5 6.
0.00000 0.0 G.00 0.00 0.00
-0.060203 ~264.,94 —24. 46 B.54 -9.C2
-0.00125 -15.85 ~15.78 7.59 -7.56
~0. 00602 -73.98 -72.35 16.15 .74
~0.00543 ~66.76 -64.54 11. 24 ~13.40
-0.00352 -48.22 -52.69 8.G5 -3.62
-0.00385 -47.32 ~52.41 9. 48 ~4.39
-0.00G455 -55.87 =59, 10 10.26 -7.03
-0.00576 -70.60 -65.98 11. 41 -12.23
~0.00516 -63.59 -58.58 16.49 -15.50
~0.00540 -66.37 -62.45 6.57 ek
~0.00551 -67. 74 -61.76 6. 34 -12.31
-G.00541 ~bb.52 -58.87 6. 07 -15.73
-0.00539 ~66.26 ~58.20 4. 74 ~12. 86
-0.C0541 -66. 417 ~55.90 3.98 -11.55
-0.00488 -60.00 -51.00 5.17 ~14.17
~0.00500 -61.45 -50.33 3. 34 - 1440
~0.00498 -61.19 -42.78 3.29 ~18.71
~0.GO544 -66.80 -62.13 6.79 -11.46
-0.00553 -67.95 -66.46 6.38 -7.62
-0.00605 -74.29 -71.63 6.06 -8.72




Appendix C







C-1

COBRWBeN®S OF CuMULAYLIVE PERCENTAGE CHANSE I3 CUNSTANT PrlCE EXPORI SulARE

YEAL
1955
1956
15857
1558
1959
1936C
1961
1902
1563
1964
1965
1966
1967
1900
1569
197¢
1971
1972
1573
1574
1975

ANBURL
EXPQRY
S HAHE

1
0.01901
0.01823
0.C 1584
0.01715
0.01905
0.01818
0.01966
0.61651
0.01791
G.01712
0.01737
0.C160C
0.017 78
G.01621
0.01741
6.01359
0.01857
0.01741
0.01496
£.01362
0.0161$

CUHMULATIVE
CHANGE
Id EXPURT
>HARL
2
0.C0000
-0.00078
=C. 00017
=0.00187
0.000CY
-0.00083
0.00064
-3.00251
-0.00111
-0.00189
-0.C0164
-0.003C1
-0.00123
-0.00270
-0.00160
“G.0004 2
~0.00044
-0.C0150
-0.004C5
-3.00515

-U. C0282

1 AUSY
COMPONOMNIS UF CUMULATIVE
PERCENTAGE CHANGE
CUMULATIVE COMPEYI-  MARKET  I8IERACTION
rLBCENLIAGE T1VENESS. 51iLE
CHANGL EFFECT EFFECT EFFECT
IN EXPOuY
SHARE
3 4 5 b
0.0¢ 0.00 0. 00 0.00
-4, 11 -5, b3 2.78 -1.26
-0.86 -2.38 2.63 -1.14
-9.82 ~4.16 -1.39 -4.26
0.0 4.63 -1.10 -3.33
-4, 30 -6.43 2o 46 -0.41
3,39 1.58 6.26 -4.45
-13.19 -11.52 5.18 -b.85
-5.82 -1. 39 7.64 -12.37
~5.94 -8.65 7.91 -9.20
-5. 65 ~7.67 6.68 -7.85
~15.63 -1b.90 7.60 -6.45
~b.47 -0.40 7.58 -13.65
~14.2) -11,36 6.7b ~9.61
~5.42 -4.,42 b.32 -12.32
-2.20 -1.07 10.85 -11.93
-2.31 -3,69 $.17 -7.75
-8.42 -9.12 5.01 ~8.32
-21, 31 -24.82 12,41 -B.65
-27.31 -25,53 3.55 -11.32
14,55 -15.01 5.78 ~5.562




c-2

CURLEARENLS Ur CUMULATIVe PERCEMLAGL CHANGE 1B CONSTANL PUIZE EXPIRDI SHARE

YEAB
1955
1950
19579
1950
13953
196l
15961
1962

1563

1507
1565
196 %
1970
1971
1572
1673
1574

1975

AnbUAL
EXPUkL
SHARL

1
0.0ubsY
0.,04552
0.043%3

0.043B%

0.04292

J.04l164
O.ud360b
0.04173
0.0u257
0.04n02
G.0437C
0.04598
V04720
0.0 48g3
v.04613
G.0booe
0.04645
G 04567
0.0 4401
u.04c70¢

C.03334

CUBULATIVE

CHANGL
18 EXFORY
SHAER-

2
0.000GC
~0.00052
-0.00311
~6.00234
-0.0035¢
~u. 00515
-0.00318
-0.00511
-0, 00427
=0.00122
=0.00314
-0. 00085
G.00043
0.00200
-0.00071
~0.00622
~9.00039
-0.00137
-6.00193
-0.0G614

< CANA
: COMPONLNIS OF CUMULAIIVE
PERCLHTAGE CHANGE
CUNULATIVE COBPETI-  RAMKED  INTERACTION
FERCENTAGE FIVENESS S1ZE |
CHANGE EFFECI EFFECT EFFECI
Is EXPORT
SHAZE
3 4 5 6
0.00 0.00 0.00 0.00
-1.97 -1. 14 ~0.79 -0.03
~6.65 -2.33 -4, 24 ~0.08
-6.29 -5.36 -0, 57 0.04
-8.37 -11.63 4.05 -0.53
-11.0Y -9.97 -1.33 0.21
-6.73 -2.92 ~3.35 “0.51
-10.91 -6.37 -1.95 -2.60
-5.11 -4.66 -3.09 -1.35
~2458 2.40 ~4.26 ~0.72
-6.70 -4.06 -1.97 ~0.67
~1.83 -2.04 1.68 -1.45
G. 91 0.46 1.59 -1.16
4.25 -0.34 6.73 -2.12
-1.51 -3.81 5.02 ~2,72
~0.47 -0.48 3.40 -3.39%
-0.63. -4.28 6.75 -3.26
-2.52 -6.03 6.08 ~2.56
-4, 11 -3.10 C.60 ~1.62
~13.10 -10.40 ~1.51 -1.2¢0
-16.01 ~8.09 -7.37 ~0.55




COBPQEENLS UY CUMULAYIVL pEaCla

ANNUDAL CUMULATIYL

ELPORT CHANGE

SHARE I8 EXEOGRT

SHARE

YEAR ) 2
1955 0.00131 0.00000
1956 0.00135 6.00004
1957 0.00132°  0.00001
1958 0.00165 0.00034
1959 0.00170 0.00038
1960 6.00155 0.00024
1961 0.00166 0.G0035
1562 0.062C2 0.00071
1563 ©.00153 0.00032"
1964 0.0G 165 0.00056
1965 0.00236 0.00105
1966 0.00264 0.00133
1507 0.00262 0.00151
1968 .003%6 0.00185
1509 0.00374 0.00243
1970 C.00455 0.00324
1971 0.00562 3. 00451
1572 0.007CH 0.00573
1573 6.00759 0.00628
1974 0.0C693 0.C0562
1575 0.00725 0.00554

c-3

L£AGE CHAMGE 18 CONSTAMY PRICL EXPIORI SHALL
3 a0C- .
CONPONENTS OF CUMULATIVL
PERCENTAGE CHANGE

o S th G A A S s B e

CUBULATIVE COMPETI- MARKET IBLERACTION
PERCENTAGE TIVENESS S1ZE
CHANGE EFFECY EX¥FECT EFYECT
I8 EXPORT
SHARE
3 4 5 6
0.00 0.00 0.00 0.00
2:81 -13.26 16.92 -0.86
0.57 -17.56 25. 25 -7.12
25.78 4.96 16.08 2.74
29.83 7.43 22423 G.17
18. 41 0.4t 25,86 -7.85
27.02 10,46 44.02 -27.40
54.49 36.83 33.56 -17.92
24,57 6. 31 44,51 -2b.26
44.10 27,41 47.80 -31.11
80. 41 59.52 44,68 -23.99
101.33 72.48 56. 80 -27.95
115,05 87.08 74, 41 -46.45
141,62 106.05 74.25 ~36.70
185.73 148,58 78.98 -41.33
247.60 215.98 86419 -54,.57
344,21 362,93 79.12 -37.54
437.40 390.1% 40,05 -32.7¢
479,605 433.05 " 106,86 -50.31
425.56 400457 123, 31 -74.3C
453.51 440, 35 106,57 -93.42




C-4

COMFUNENLD i CUNULaLIVE PEaCLmL AGL CHBABGE I8 COdSTANY keICE LXPDEs oHARE
‘ 4 F&C : ‘

COMPOKENTS Or CUMULATIVE
PERLLNLAGE CHANGE

e L e R R B L B L Ll Rt etk

AD UAL CUBULATIVE CUBULAYIVE CONPEYi-  MABKEL INEERACTION

EaPQia CHANGE PEHCENTAGE TIVENESS SI1ZL g

SHARE 18 EXPORT ChaANGE EFFECT EﬁPECT EFFECT

SHAEE I LXIPORT ‘
SHAKE

YEAn 1 2 3 4 5 S
1955 0.0 1466 0.00000 0.00 0.00 0.00 0.60
1956 0.01663 6.00195 13. 26  8.50 1.95 2.82
1957 0.01545 0.00077 5425 ~5.12 6.63 1.74
1956 0.01931 0.00523 35.§i 16.76 12,08 RTE
155% 0.02136 0.00602 45, 12 21.02 21.17 2.94
1960 0.0 164E 0.00160 12.26 -4.15 24,07 ~7.66
1961 0.012<1 -0,00247 -16.85 ~29.56 26.97 ~14 .26
1962 0.01216 -0.00252 -17.19 -31.64 33.22 -18.76
1563 0.01136 ~0.0033% -22.62 -34.55 32.60 -26.66
1954 v.01103 -0.00365 ~24.86 -33,91 31. 94 ~c2.88
1965 6.01167 -0.00281 -19.12 -26.76 29. 34 -21.69
1966 0.01206 -0,00262 -17.82 -26. 49 28.11 -13.45
1507 0.0 1051 -0.00417 -28.39 - 34.48 37.06 -31.00
1966 0.00909 -0.00559 -36.07 -43.09 30,70 -25,68
1965 0.00640 =D.0C628 —42.76 -46.71 29. 64 -25.69
1976 3,00735 -56.20733 -49.95 -53.99 30.69 -2b. 64
1971 0.008G6 -0.G0668 -45.43 ~50. 41 27.46 -22.55
1572 006852 -0.00617 -42.60 “46.56 34,33 «29.97
1573 €.00887 -0.005861 =34.26 -46.04 35,89 -25.41
1974 0.06773 ~0.00695 ~47.38 -54, 10 27.25 -20.53
1975 0.00873 -o.oosés -40.54 ~46.17 51. 96 -46.33




i;,_,.,s

. COMPUNMENTS WY CUBULALIVE PEGCENGAGE CHANGE 1N CUNSPANT walCE EXPIRL ShARE
5 bk
COMPORENLS OF CUHULALIVE
PERCUNL AGE CHANGEL

W ER A v R MR R D T ME R G D A A A R A W e

AbbUa.L CUMULATIVE CUMULATIVL CONPETI~ BAEKET ihrEhALTION

BApPORI CHANGE PEECENLAGE TIUENESSV SIZE

SHARE N EIPOBRT CHANGE EFFECT EFFECT EFTECT

SHARE IN EXpORIL
SHABRE
YEAE 1 2 3 4 5 6
1955 0.00453 0. 00000 G. 00 0.00 0.00 0.00
1956 0.00565 0.00072 16,65 4.65 164 65 -6.64
1957 0.00466 -0.00027 -5, 45 -11.15 18.66 -14.97
1958 0.0048Y -0.0600GS -1.7b | ~4.88 13, 54 -10.43
1955 0.0G460 -0.00033 -6.72 -8. 81 4,07 -1.97
1960 C.0CHb7 -0.00626 -5.37 -1.94 -4, 36 .94
1901 0.00437 -0.00956 -11. 33 -8,11 -C. 86 -2.36
. 1962 0.00473 -0,00020 -4. 14 1.68 -5,02 -0.80

1563 0.0Ckoo -0.0C007 -1, 52 beld -5.32 D.6Z
1964 U.0uus7 G.00004 0.78 11,67 -13.75 2.5¢
1965 0.00533 $.00039 8.CD 15.9% -11.73 3.75
196¢ 0.00564 0.00091 18.52 32,28 -9.08 -4.7¢C
1957 C.00632 0.00135 Zba.2l3 43,01 -5.40 ~5.38
1966 0.00638 0.0C144 25. 29 37.46 -3.38 “4,7¢
19569 0.00671 0.00178 36.06 41,7¢ -1.49 -4 24
1970 0.0C656 0.00165 33.40 38.36 -2, 8¢ ~2.05
1571 0.00645 0.00152 30.75 33,47 -3.37 Go 70
1952 0.0C633 0.00139 26420 33,16 -5, 47 C.59
157 3 0.0Cb32 0.€013% Z8.16 32.67 2.85 -7.36
1974 0.00500 {.GOQEE 13.48 0,18 4.8C ~11.4%
1975 0.00615 0.00126 25.56 34,50 4.8 -13.63




c-6

COMELNLETs O CUnULATIVE rhoaCENTAGE CdAbGE ib CONSTAKI ¢KICL EXPJEL SHARE

YEAR

1955

1950

19357
1958
1555
15090
1961
1962
1563
1364
1965
15966
15967
1900
1564
197¢

1571

1572

1673
1974

197>

AbWNUAL
EXriki
SHadk

1
0.C059a8
0.01355
0.01475
C.31542
0.011495
G.00765
0.C0750
0.C0645
0.0C610
G.00558
C.00bbb
0.0045;
0.00450
0.60439
G.00u4b59
w.00374
0.G0353
0.,00303
0.LCu30
0.00427

0.CD365

b 1eld
. COMPONLNLS ULF CUMULALIVE
PERCENTAGE ChANGE

CUMULAYIVE CUBULATIVE COMPELI- MABKET IHTEBACTIOﬁ
CHANGE PELCENTAGr TIVENESS S1ZE
1h EXPOAT CHANGE EFFECY LEFECT EFFECT
SHAEL I8 EXPOET
SHAR E
2 5 4 5 .

0.006600 0.9) 0.00 0.0C 0.00
0.00411 41.64 6.72 2212 12.80
0.00426 43,30 10.01 21.27 12.01
0.00554 56. 15 18.75 21.16 16.24
€.00207 26.59 -5.21 1795 8.20
-0.00202 -.0.4b -19.67 -0.0Z -0.76
-0,06232 -23.46 -19.95 2.4 -5.66
-0.00338% -34.28 -30.39 1.25 ~5.15
-0.0037% ~38.22 -32.7% 2.03 -7.51
-0.0035. -3%.71 -36.08 -1, 74 -1.89%
-0.00422 -42.7¢ -40.64 -1.7% -0.38
~0,00495 -50,17 -52.17 G.20 1,81
-0.00495 ~50. 41 -54,18 2,69 D.BE
-0.00569 -57.59 -50.10 5,05 -2.53
-0. 00529 -53.54 -57.20 5.2 -2.58
~0,00014 -6Ze 15 ~66.68 7.27 -0.75
~0.00634 ~6u 22 ~71.21 7.19 -0.20
-0.00604 -61. 18 -68.91 7.03 0.70
-0.00557 -56.41 -6 44 9. 74 0.2¢
-G.00561 ~56.75 -67.12 7.91 2.45
-0, 00602 -561.00 -£7.24 3,83 2441




YEAh
1955
1956
1927

1856

194&C
1561
1562

1563

ANBUAL
EXPOR1
SHARE

1
0.02175
0.023590C
0.0261¢
002652
0.0:566
0.0340u
0.0347¢
0.03760C
0.03813
C.o415¢
0.048L42
G.0524¢
0.05274
0.05870
€.063%6
G.067,7
0.07553
0.67323
0.067 50

G.075%9

c-7
COMIbGHENTL OF CUMULALIVE #ExChbi AGE ;HﬁNGL il CONSTANT ¢ulCE EXPDRY SHAEL
TIhE COMPONEMLS OF CUMULAIIVE
PERCENTAGE CHANGE
CUMJLATIVE CUBULATLVE COMPETI-  MAKKET  L2BEACTLON
CHAKGE PEECEN*QGL LI VENESS 51ZE
IN EXPORT CHANGE EFFECT EFFECT EFFECL
SHARE IN EXPOKT
SHAR E
2 3 4 5 6
0.00000 0.0) 0.00 6.00 0.00
0.00215 9.91 B.06 3,51 -1.67
0.00445 20,44 21.55 3,22 -4,33
0.00517 23,78 15,58 2.33 1.85
0.00754 36. 49 35.54 ~1.41 2.36
0.01229 56,53 62, 39 -4,22 -1.64
C.01304 59.95 6730 ~5.6% ~1.70
0.01586 72.32 §3.51 -7.5C -3.10
0.01639 75.37 §8.31 -9.07 -3.87
0.01576 90, 87 111,85 -10.68 ~10.3C
0.02668 122,66 143,65 -5.46 -11.51
0.03072 141,25 155.96 -5, 34 -6.37
6.03100 142, 54 156.77 ~5.46 ~5.75
0.03655 169.93 176.15 -6, 30 -1.93
0.04224 194, 24 210.17 -7.56 -8.37
0.04602 211.65 238.3% -9.89 - 16,65
0.05375 247,35 271.51 -7.87 - 16429
0.C5149 230,77 267,49 ~S. 84 -20.65
CeO U624 212,63 245,47 -%. 61 -£beld
0.0L5404 243.52 275.25 —5.64 - 24,13
0.05739 263. 91 269.55 -3.61 -22.43

0.07%13




c-8

COHPUNENSLs ul CuluuATIVE PEaChrAGE CHAMGEL ls CUMSTANT FalCE EXPIRL 5aABE

1B A
1855
1956
195%
1950
1558
1960
1561
136 ¢
1563
1504
1965

1560

1875

ABNUAL
EXrQRs
SHAAE

1
0.000.0
0.000:21
0.00018
0.00012
0.0C011
G.06020
0.0C047
0.00051
0.00065
0.0005u
0.00105
0.0017127
0.00146

0.001w3

G.0C23¢6

0.0Cz2cU
0.C033%
0.00450
U.006b 39

0.00ec3

 0.00836

CUNULATI VE

CuabGL
1N EXPORT
SHARL
2
0.00300
0.00001
-0.00602
«0.00G06

~0.0000S

0,0000C

0. 00021
0.00031
0.00045
0.00060
0.00085
0.00107
0.00128
2,00163
0.00216
(.00200
0.00319
3.00438
0.00619
0.00643

0.U0818

b KBELn
COEPONLEMNYS OF CUMULATIVE
PEECEsTAGE CHANGLE

- e e A D e A A P T

CUMULATIVE COMPETI- BARKEY  ISTERACTIDN
PERCENTAGE TIVENESS  SIZE
CHAMNGE EFFECT EFFECE E¢FECT
IN EXPORT
SHARE
3 Y 5 6
0.00 0.00 0.00 0.0G
3.23 -1.89 8.15 -3.03
-11.43 -21.76 10.71 -0.36
-40.15 -44,02 5.99 ~2.14
-43.97 -49.35 14,68 -$.30
0. 22 -17.35 15.67 1.89
107.33 64,00 26.01 17.32
153. 31 126,33 20.48 6.50
2¢7.30 215.64 27. 31 ~15.55
296.06 253,97 29,60 14249
B24. 9b 361.52 27.95 15.07
534,79 453,87 37. 14 43.7b
5394 11 532.60 47.13 55.39
516,10 68 2. 5k 49.13 84 .04
1661.67 321.52 51.21 106.94
1301.5) 1376. 64 56.21 166464
1596421 1328.55 53,76 213.51
2193.21 1856.75 54,62 281.84
3056.50 446,15 65.76 2B4.75
3217.74 2779.74 55.60  362.20
4093.00 33501.12 46.35 245459




c-9

CUBFQBRBANTS UF CUNULATIVE PEiCENLAGE CHAMSE LN CONSTANT ekiCh EXEORLP 3SHAKE

¥ MALA
COMPOMENIS OF CUMULATIVL
PERCENTAGE CHANGE

AWMUML  CUBUMLATIVE COBULALIVE COMPEZI-  MARKET  INTERACIIGH

EIPOKT CHANGE PLBCENTAGE TIVENESS SILZE

SHARE IN EXFOERT CHANGE EFFECT EPFECT EFFECY

S5HARE I EXPOET
SHARL
YEAR 1 2 3 4 5 [
1955 0.00976 9.00000 0.00 0,00 p.0C .00
1956 0.0G8bY =0.00087 -8.92 -25.70 32.74 =15.94
1557 0.00853 -p.00122 -12.54 -27.51 31.13 -16.15
1956 0.00863 -0.00113 -11.54 ~22.52 27.74 -16.76
1959 0.008%6 -J. 00109 =-11.22 -42.94 22418 =10.45
1960 C.0085¢ -G.00064 ~be 60 -9.68 -3.8C f.88
1361 0.60%17 -0.00059 -6.04 ~9.77 -<. 39 5.12
. 1962 0.00859 -0.00076 -7.83 -10, 18 -3.09 S5.46

1963 0.00890 -0.00685 -8.75 -11.78 ~3.40 ball
1964 ¢.00811 -D.001a65 ~16.89 ~12.78 ~8.95 4.84
1965 0.00523 -G.00152 =15. b2 -11.4% 8. 36 4.23
1906 0.00816 -0.00157 =16.1¢ -13.71 -7.54 .13
1867 0.01141 0.00G210 22.10 Bed1 -5.52 15. 11
1568 0.C089% -0.001686 =-17.05 -19.58 -2.39 4.52
1965 6.00756 -0.00178 -18.22 -20.05 =-0. 25 2.06
197G 0.C0787 -0.00168 =-19. 2% —Z23.44 C.95 3.19
1971 0.0G778 -0. 00197 -i0. 21 -clh.BY 1. 21 3.zl
1972 0.C0731 -0.00245 -25.08 ~27.48 1.05 e 13
1573 0.00670 -0.00306 -31.35 -35.7% 3.61 053
1574 C.0064L9 -3.00327 =33.47 ~37.55 1. 60 2.28
1975 0.0C%C2 -0.00274 ~2B. 0w -29.65 -C.13 1.70




c-10

COMFuneniy OF CUEU*ATiHL PEnCENL AGe UHANGLE 1N CONSTART PRICE EIPJE:r SHARE
10 Niwa

COMPOKENIS QF CUMULBTIVE
PERCENIAGE CHANGE

I8TEZBCTLON

AbNUAL CUMULALIVE CUBULLATIVE CUMPETIi- MAERKET
EXPURT CHANGL PExCESTAGE IIVEMBESS SIZL
SHAxE IN EX §ORI CHASGE EFFECY EFFECT EFFECT
SHARL I8 EXPORT
SHARE
YEAK 1 2 3 4 5 6
1955 0.00765 0,0000¢ 0.00 0.00 0.00 0,0 GO
1956 G.00704 ~0.00005 <0.55 0.83 -1.07 ~0.42
1957 G.00724 -0.00046 -5.92 <2,11 -3.49 ~0.33
1558 0.06551 -£.00078 -10. 16 -5.,21 -6, 74 s0.21
15853 0.0u74y =0, 00025 ~3.30 D.96 -3.77 -0.43
1965 0.00746 -0.00023 -3.0% ~2.%2 0.38 ~0.67
1961 ¢.00000 -4.00103 -13.43 -13.96 1.75 -1.26
1502 0.00560 -6.00209 ~27.17 -27.84 3,83 -3.17
1503 G.00554 -0.00215 ~27.33 ~28.51 5.15 -4.63
1564 0.00537 ~0. 00432 -30.1> -31.34 5.52 -4.34
1965 G.004ot -0.00263 ~36.77 -37.86 4,95 -3.87
1966 600453 ~0.00276 -35.54 - 37. 44 4.16 ~2.66
1967 G.0ubol ~0.00265 ~37.43 -37.48 3,08 -3.03
1368 0.0C452 -0.00277 ~35,33 - 35,36 2,96 -3.5%
1965 0.00505 -0,00264 -34.36 -34.02 4. b -5.02
1976 C.00407 -0.0030% -39. 26 -38.41 5.73 ~6.55
1571 04004 34 -6.00335 —43.52 -42,15 4.73 -6 .07
1572 G.00421 ~0.00348 ~4>5, 28 -41.97 4.96 -8.26
1973 0.00374 ~0.00356 ~51.42 -4y.65 5.35 =7 410
1574 G.60333 -6.00436 ~50.72 ~54,32 2.%4 ~5.35
1575 0.00358 ~0, 00411 -33.50 -45,72 -G, 19 -4.53




® -

CUMPQNERLS UF LunU;AT;VE PERCENIAGL CHABGL I8 CUNSTANT ikRICE EXPORL SHAKL
: 1% PHil

COBFONENTLS OF CUNULATIVE
PERCENTAGE CHANGE

i L e b T L pmpep——

INLERACTION

ANBUAL CUAULAYTIVYL CUMUDLATIVE CUMPETI- LEARKET

LXPORT CHANGE PERCENTAGE (IVENESS SIZt

SHBARE IN EX FORT CHARGE EFFECT EFFECT EFFECY

SHARE IN EXPORY
SHARE
YEAR 1 pi 3 4 5 &
1955 0.00427 0.00000 0.00 0.00 0.00 0.0C
1856 0.00427 =-0.,00000 ~0.05 =2.21 2.13 D.D3
1957 0.00379 -0. 00048 -11.22 -11.12 0.42 -0.52
1958 0.00u.3 -0.00004 -0.94 -2.75 1.50 0.35
1955 0.0039¢ -0.00035 -Ba25 =15.75 6. G& -0.55
1960 0.003¢64 -0,00064 -14.986 =19.55 4,03 .ok
1901 0.003uy -0.00084 -19,55 -24.64 6.13 -1.03
. 1902 0.0C364 -0.,00063 -14,74 -1%.73 5. 11 -0.11

1963 0.60426 =0.00001 ~0.34 ~-8.06 6.10 1.62
1904 0.20350 -0.00G32 ~7.41 -11,.96 5.43 -C.94
1965 0.00378 -0.020049 =11, 55 =19.43 7.01 G.87
19006 0.003021 ~C.C0004p -10,78 -24.98 13.10 1.11
1967 0.00G340 ~0.00087 -2G.36 -33.3¢C 10. 90 ~3.96
1568 0.00305 -0.00322 =28.85 -44.00 21.74 -6.35
1965 0.00262 f0.06165 ~38.613 -50.09 21.04 -5.58
1970 G.00277 =0.00150 -35.19 -51.74 21. 446 ~4.57%
1971 0.00300 -0.001.27 -£9.82 -4b,. 38 £3.10 =bade
1572 C.0GZ>c -0.00135 -31.57 -46,24 22.97 -£.3C
1573 0.003Co -0.00121% -2b. 30 -44,50 22.96 ~6.77
1574 0.0G2:2 -0.00206 -45.13 =57.46 1o. 66 -5.33
15%5 0.0ve%1 =V CLY157 -3o0.b63 -46.15 11.00 =1.54




Cc-12

CObbUmEd .S wr CUMULALAIVE PLoUENT Awe CHABGE Iy CONSTANYT ewnicr EXPIRL SHARE
1z 31nb
: COMPONEMLS LF CUMULALIVE

FEERCENIAGLE CnlARGE

T A T D N T W S A  —— - —

ANBUAL CUMULALIVE CUWULATIVE COMPETi- 8 AEKEIL iHTEEkCIIUN

LXPOHL ) CHANGE FLECENTAGE TIIVEMNESS S1ie . :

SHARE IN EL PORY CHANGE EFFECIL LFFECT EFFECT

SHABE Ix ExFOal
SHARE

Y EAx 1 2 3 4 5 6
1955 0.01085 10.00000 0.00 0.00 6.00 0.00
1956 0.010861 ~90.00005 -0.45 -12,72 15.46 -7.13
1557 0.01061 ~0.¢0005 -0.4Y -12.32 16.33 -6.50
1955 0.01112 0.00C 25 2.37 -5.0C 22.80 -11.42
1959 . 0.06909 -0.00177 -16.30 - Z5.11 16.79 ~7.98
1900 ¢.00831 -0.00255 -i3. 45 =27.35% .28 -D. 43
1961 0.GC910 -0.00176 -16. 18 -24.50 Ba45 -0.13
196z .00920 -L.00166 -15.2b -22.93 7.62 0.05
1963 0.005C1 -0. 00154 -16.95 -23.86 8.16 -1.29
1964 0.006 30 -0.60450 -41.45 ~45.66 4.10 1.13
1505 0.00631 -0.00455 -41.90 -45.7¢ 3.06 D74
1906 0.00657 -0.0039% -36.71 -36.93 2,45 -B.27
1567 06.06725 ~0,00358 -32.93 -35,31 3,35 -0.97"
1568 0.60763 -0.00323 -28.75 -29.43 C. 31 -0.63
1965 0.0G748 -0.00336 -31.10 ' -25,56 -1.83 -3.7
1670 .00724 «0.00361 -33. 26 -29.11 -1.6¢ ~2.51
1971 0.0G833 -0.00253 ~23.30 -16.53 -1.05 -3.57
1572 0.00930 -0.0015¢ - 14, 36 -3.02 -3.48 -7.85
1973 0.01128 0.00642 3,91 13,53 -0. 06 ~9.53
1574 3.01226 0.00120 11.07 16,95 .55 -6.87
1575 C.01157 0.50111 16.25 2b. 45 -2.92

-13.31




® -

COBFONEsYS OF CuMULALIVE PERCEMY AGL CHANGE 1IN CJ85TANT PRIZE EXIPJDEL SHARE

13 LdAl
COBPONENTS OF CUMULATIVE
PEECLNIAGE CHARGL

ANNUAL  CUSULATIVE CUMULATIVE CONPETI-  AARKET  IMIERACIION

EXPORT CHAKGE FELCENTAGE TIVENESS SIZE

SHARE IN EXPORT CHANGE EEFECT EFFECT EE¥LCT

SHARE IN EXPJOET
SHARE
YEAR 1 2 3 4 5 6
1955 0.00275 0.00000 1 0.0) 0.00 0.00 €.00
1956 0.00451 0.00176 63. 84 26.09 6. 26 31.49
1957 0.00467 0.0€151 £9.45 31.63 7.58 30.2t
1956 0.0G353 0.60117 42.57 7.62 4. 39 30.55
1959 0.0G403 0.60133 hE. 45 12. 65 1€.13 25.68
1960 0.0C3Cs 0.00032 11.67 3,96 ba 65 -G.5>
1561 0.00343 0.00067 TRy 14,09 15, 22 -4.56
. 1662 0.0032) 0.00044  16.13 6.76 11.73 SNy,
V 1963 0.00307 0.00032 11.56 3.78 15.56 -7.76

1964 0.00346 0.60072 26. 20 22,91 16.04 “1i.75
1965 C.00339 0.00063 23,00 16.15 15.52 -6.71
1950 0.00342 0.00056 24,02 23. 64 22.14 -21.756
1507 0.00322 0.00047 17.01 9. 45 27.53 -20.37
1966 0.06G289 6.000G5 1.98 -6.15 36. 25 -22.11
1969 0.0G265 -0.00031 ~3.95 - 11,47 30.89 ~23.36
1970 .  C.00258 ~0.00017 -6.22 ~19.10 32, 33 -15.45
1571 0.002%5 0. 00020 7.13 ~5.43 32.27 -19.8¢
1972 6.00333 0.50058 21,04 18.91 31,95 -29.62
1573 0.€0271 ~0.5000 6 -1, 67 -15.57 36.66 cez.28
1974 0.0027¢ ~0.20€Co -2.04 -1y. 36 36.17 -12.83
1975 0.0028y 0.50013 .61 -3.50 26, 27 1.1




C-1l4

CCUMPubbH1e ol LudunaliVe PERCENIAGL CHANGE 1ls COMNSIANI Famile EirDEL SHABRE
14 Uba

Y EAR
1955
1950
1857
159500
1935
1960
1961

1902

ANdUAL
LaPURY
S oA BE

1
0.16343
0;17746
0.1742.
0.12506
0.13774
0.1451%0
GCall276
v. 133930
0.14033
C.18294
O.1344B
Ca 13401
C.12824
L.12540
C.1197 4
Co11851
G.1C9cH
0.10892
011783
0.12305

G.1257¢c

COMULALIVE

CHANGL

1IN EXEORT

SHAKRE

2
0.00000
0.01403
£.01079

-0.00838

- =0.025b9

=0.01027
-0.020¢60
-0.02405
-0.02311
=0.02050
-G.02215
-0,0296¢
-0.03515
-0.,036503
-0,0436%
-0, 04452
-0.,053/8
-0.05u451
-0.C4560

-0.04038

-D.03767

CUMULATIVE
PLACENTAGE
CHANGE
i EXPFORI
SHARE

3
0.0C)
8.58
6,50

=5.13
-15.72
-11.10
-12.65
-14.72
4.4
-12. 54
-17.84
=18.00
-21.53
-23.27
-26.73
-27. 48
-32.91
=-33.35
-27.90
-24.71

-23.05

COMPUEENL> OF CUMULALIVE
PERCENTAGE CHANG.

CIBPELI-
TIVEKESS
EfFecCt

-2.82
-10.36
=64 10
-8.47
-B.51
-7.40
-5.84
-10.9%¢c
-11.41
-15. 23
~16.47
-20.76
-15.78
-25.90
- 264 36
-15.87
~18. 94

'15.22

OAKKET
51it
EFFECT

.0.0C
5.75
0.01

~2.01

=5.67
=S« lto
-4. 15
-6.12
-6. 15
-5.33
~5.52
~4.24
-3.69
-3. 41
-2.85
-4.45
-4,03
-4.20
=-3. 36
-1.57

-2. ub

INTEKACLLON

LRFECT




C-15

COMFGNENLS OF CUMOLATIVE PERCENLAGE CHANGE 1w CUNSTANT PoICE EXPJIBLI SHAaP

ABBUAL

LAIPQAT

SHARE
YLAE 1
1955 0.0405%8
1956 0.03476
1957 0.04227
1958 0.03553
153 C.04%45
1960 0.0477%
1961 0.04931
1562 0.052¢5
1563 0.049¢€0
1964 0.0u720
1965 C.0uB6z
1566 €.05016
1567 v.05200
1968 0.C05122
1963 0.050C31
1970 G.04813
1571 0.04E536
1872 0.0ubd40
1573 0.05064
1974 0.05491%
197> G.05698

15 UsSsk
COMPONLHLS OF CUMULATIVE
PERCEATAGE CHANG:
CUMULATIVE CUMULATIVE COMPETI-  BARKEY  LNTERACTION
CHANGE PERCENTAGE JLTIVENESS S1iE
I8 EXPURT CHANGE EFFECI EEFECT LEFECT
SHARE I¥ EXPORT
SHARE
2 3 4 5 €
0.00000 0.0D .00 .00 .00
-0.00622 -15.19 -6.756 ~9,79 1.30
0.001259 3. 14 -1.75 0.1¢€ 4.23
=0.00145 -3.53 -9.48 3.1 2,24
0.00677 16. 52 4.56 6. 91 3.05
G. 00680 10.60 .53 7.50 Loy
c.00833 20.33 9.2% 1.47 9.61
¢.C01167 28,43 15. 21 -1. 42 14.7C
0.00862 21.04 S5.6H4 -2, 58 17597
0.00628 15.32 -0.586 -2.29 lo. 20
0.00%04 16.64 3. 51 0.57 14,56
0.00916 LZe 3y 3.57 2. 81 16.01
0.011C1 26.6H 5.18 0. 34 21.33
G.01024 24497 4.9C -2, 85 22692
0.00532 22,715 4.08 -4,23 22,30
0.GO714 17.43 -2.19 ~2.63 2Z.24
0.0G240 13. 16 ~3.64 ~4.77 21.59
J.00542 13,23 0. 36 -1.71 21.30
0.00966 3,56 1.75 -0. 15 Z22.01
C.01353 33.93 15.75 -0.35 18.53
0.01599 35.03 22.66 -4.7¢C Z1.12




C-16

COMPORLNTS tx CUMULATIVE PEnCLEbL AGE CHANGE 1 CONSTANT. kuiCr EXPJIEL S5HAME

16 WEUK
COMPONEMLY> OF CUMULATIVE
PERCEMTAGE CHANGEL

sion.  COMULATIVE CUBULATIVE COWPERI- | BABCET  isxERACTION

EAPOHL CHANGE PEECENTAGL TIVENESS S14E

SHARE i EXPGAT CuANGE EFFECT EFFECT EFFECT

SHAKL iv EXPORI
SHAKE |

YEAR 1 2 3 v 5 6
1955 0.30623 0.0000¢ 0.00 0.00 0.00 0.00
1956 0. 3570t -0. 00515 -4.50 -1.23 -1.30 0.0k
1357 G.35610 -0.01013 -2.717 -0.74 -1.80 -0.23
19585 C. 37141 0.00518 1. 41 3,63 -2.12 <0.09
1259 G.35115 0.01456 4.08 7.40 -3. 39 -0.01
1968 0.39417 0.02794 7.63 - 3.14 -1.34 -0.18
1561 0.3952y 0. 03336 9.11 10.63 -1.73 0.21
1964 0.35215 0.02892 7.90 9.05 =1.66 0.50
1903 0.39800 0.03183 = b.b% yazb -1.19 0.63
1904 G.35303 6.C2760 7.54 7.33 -0.75 €.96
1565 0.39509 C.03346 5. 14 9. 25 =1.67 0.56
196¢ G.35531 0.0336G7 9.03 10.33 -2.63 1.3u4
1567 0.3%743 U.0315C 6. 60 11.12 -3.74 1.22
ivod 0.4065 39 0.03%16 10.69 13,10 -4.13 1.56
1905 G.4 1476 0.04855 1320 14,64 ~3,72 2. 34
1570 C.u1355 0.04772 13.03 13. 52 -3.39 2.90
1971 0.41555 0.04972 13.58 14.35 ~3,60 2.83
197« UL 41284 0.04o0b 1 12.73 14410 -4.63 3,26
1574 0.4 1207 0. 0456k 12.52 13. 34 —4.4S 3.57
1574 G.41603 CoGb0H0 13.76 W26 -3.41 Z.85

1575 0.41175 0.04552 12.43 13,85 -3.10 1.7b




Cc-17

COMFQNENTS OF CuMUL ALLIVE PEECE%IAGL CHAW3ZE ih CUNSTANL khICE EXPORLY SHAKE

YEAR
1355
1956
1957
1853
195%

1500

ANNUAL
EiPORT
SHAKE

1
0.0174499
0.01602
0.0 1534
0.03177
G.03009
0.030>4
0.03130
0.03142
0.03073
J.03118
0.0303%
0.02965
0.03250
0.03352
G.03186
0.052395
C.03bc 2
G.03543
0.03b92
0.03010

0.0271€

CUBULAYIVE

CHARGE
IN Ei PORL
SHARE

2
0.00006
0.00103
0.00134
0.01678
0.01569
0.01555

0.01630

0.21643

601574
0.01618
0.01540
0.01466
0.6 1791
0.01853
0.01657
6.01796
0.02164
0.02043
6.02192
0.01510

0.01218

7 REG

COMPONENLS> OF CUMULATIVE
PERBCLBIAGE CHANs:

INIERACTION

CUMULATIVE CONPETI- Ba&KET
FERCENTAGE ILIVENESS S51ZE
CHANGE EFFECYL EtFrECT EFFECT
1IN EXPORT
SHARE
3 4 5 ' 6
0.00 0.00 .00 0.00
baBY 5.16 0.35 1.34
8.97 7.24 -0.43 2.15
111,91 120,24 -3.75 -4.58
104.65 112. 26 -3.47 -4.12
106435 106.04 1.23 -C.92
108,72 166409 3.96 -1.33
109.5¢ 106.05 3.57 -C.06
104,94 96433 5.63 2.48
107.9% 95,85 6.4 5.69
10 2. 69 90.06 5, 24 7.37
37.7> §6.95 4.06 b.74
119,42 102,12 5. 36 11,54
123,55 107. 26 419 12.09
113,18 91.99 4.90 16.26
115, 77 Y8 .37 6.4% 14.96
148,23 124,05 5.0 15.10
136.26 120.93 4.35 10,98
146,22 130, 43 7.74 D¢
100,72 55400 5.9y 5,74
B1.23 03.80b 3.29 14,15




c-18

COMEubbinsS wF CUMULALLIVE pBRLEaihuc CHANGE Jo COMSTASL ridlow EAFIBI SHARE

ANN UAL
EipPORT
SHALE

1
0.02143
0.016¢5
0.02036
0.008%0
0.006862
6.0G512
0.0675%9
C.00784
0.00673
0.0081C
0.00805
0.00746
0.00725
0.00747
0.00755

0.00732

00,0672z
G.000%5
0.00675
0.308 30

0.CL600

1 Ohk )
COXPONLHTS SF CUBULALYIVE
PERCEN1AGL CHANGE 7
COBULAAIVE CUBULATIVE CONPETI-  MARKEL  INIAEACTION
CHAMNGL PERCENTAGE TIYLMESS S514E
Ia EXPURT CHANGE EFFECT E?kECT EEEBCT
SHABRL ibs EXPORY
o S8 ARE
2 3 4 5 6
0.00000 6.00 0.0¢C 0.00 0.00
-0.00275 -12,58 -10.65 -2.01 -0.32
-0.001CE -4,96 -2, 34 -2.81 0.19
-0.01273 -55.40 -59.38 -3.79 3.77
-0.01260 -55.82 -59,10 -3.06 3.36
-0.51231 -57.40 -59.10 2,04 1.61
-6.01344 -62.71 ~63.50 0.40 D. 39
~0.01355 -63.4Z -64. 16 1.26 ~0.54
~0.01:70 ~55, 25 -60.51 2.45 -1.20
-0,01333 ~62.22 - 63.66 3.47 ~2.02
-0.01333 —62.23 ~64.05 2. 95 ~1.16
-0,01395 -65.09 -66.32 1.87 -0.43
=0, 03426 ~66.26 -67.71 .32 1.13
-0.01395 ~65 14 -65.45 -6. 11 0.47
-0.01367 -64.75 -65.64 0.38 0.5
-0.51411 -05.86 -66.81 0. 77 0.8
+0.01421 66431 -67.14 G. 30 Y
~G. 0144k -67.38 -68.71 -0. 29 1.62
-0:01457 ~6E.4E ~70.4 2 G. 94 1.00
-0. 01305 -60.91 -63.16 1.50 0.75
~C.01o42 -7 1. 96 1.6Y -0.1¢




c-19

COLPUbENLS OF CUMULAYiIVe PEHCENTAsk CHABMGE 1o CUGNSTANS pPalICo EXPIERL SHARE

YEAR
1955
19586
1957
1956
1959
1940
1961
1562
1963
164
1%05

196¢

ANNUAL
EXPORT
SHARE

1
0.0Ga%s
0.00834
0.0078H
0.0Cs36
0.00605

0.0Ge75

0.00b986

0.0109%6
0.G1108
0.012u49
0.6128C
G.C1375
0.01378
0.0156&2
0.01520
G.O1625
L.01622
0.0 1366
0.01340

0.0 11wy

0.00525

CUMLLALTIY
CHAKRGE
id EXPORT
S 4l &L
2
0.00000
-0.G0063

-0.00108

-0.00060

~0.00211
-0.0Q217
-0.00158
0,00200
C.0021&
0.,00352
0.00383
0.00478
0. 30481
0.00660
U.u0723
0.007248
¢.w0725
0.00u5¢
0.00444
F.00253

c.00029

1% AkRO
COAPOMLOLS QF CUMGLATIVE
PERCENLAGE CHANGcL
L CUMUIATIVE COMPETI-  MAKKET  INIERACTION
FERCEMDIAGE TIYENESS S1lik
CH AN GE ErfPECY EFFECT EFFECIL
48 EXPOKI
SHARE
3 4 5 6

0.0) 0.00 0.00 G.00
-7.00 -5,72 -1.33 0.05

-12.05 -8, 25 -4.05 0.25
-6.75 -0.29 -5.63 -0.83

-23,59 -18. 95 -5.11 0.47

-24,25 -23.80 -0,70 C.28

-2z 11 -23.31 1.22 -0.02
22448 18. 36 3.24 Y-
23.66 18.04 4.72 6,90
39.32 32. 60 5401 1.71
42,77 36.96 4, 47 1.34
53.37 48.27 3.55 1.54
53.70 50. 47 2,03 1,20
76.51 73.42 1.98 1.1C
80.71 74. 80 4. 11 1.81
81.26 75.29 5.33 0.64
BO.5U 78. 84 4,34 ~2.24
50,26 47,64 4. 34 -1.75
49, 56 45,3z 4,63 -3.35
i8.23 28. 45 2.09 ~2.33
3,21 y.d3 -0.50 -5.7:%




Cc-20

COnbUNLHawn WF CUMULATIVE PERCENYAGE CHANGEL 1a CUNSTANI £alCo oiPJhkse SHABLL e
' <C UArH
COMPONENLS OF CUNULARIVLE
PEnCENTAGE CHANGE

AusUAL CUMJLAIIVE COHULATIVE COMPEPI-  BAKKET  iwZEEACTION

EXPORY CHANBGE PELCENTAG: TLVENESS S1lic _

SHARE IN EiPOUERT CHANGE EFFECT EFFECT EtFECI

SHARE IN EXPJRT
SHARE

YE AR 1 2 3 o 5 6
1955 G.04667 €.00000 0.0 0.0G 0.00 .00
195¢ 0.04634 -6.00033 -0.71 0.50 -1, 11 -0.11
1957 0.04143 =0.GOL7H4 ~10. 15 =704 -3.22 0.10
1958 0.04310 =0.0035¢ -7.67 -3.31 -4, 19 ~0.17
1455 0.04239 G D0k 25 -9.18 ~5.11 -3.77 -0.30
1900 G400 ~C.00561 -12.03 -10.77 -1.3¢C 0.05
1561 0.04144 -0.00524 -11.22 -10.03 -0.7>5 -0. 44
1562 0.0 4040 ~0.00627. ~13.43 -13.04 .43 “6.61
1563 0.03513 -0.00748 ~16.02 -15.91 1. 85 -1.76
Ivou v.0376C =0.00865 -19.0% -19.33 2. 04 -1.72
1565 0.03710 -0.00v56 -20.52 -20.79 1.96 -1.63
1966 0.03658 -0.01005 ~21,83  -21.3Z 0.85 -1.1¢
1507 0.0 3404 =0.01183 -25, 36 -25.03 -0.15 -0.15
1900 0.63317 ~0.01350 -26.93 ~28,08 0.00 -0, 64
1505 0.03232 ~G. 01435 -30.74 ~29.82 1.01 -1.33
1570 0.3 3145 =0.01515 —3c.54 -31.6¢ 1,66 -2.51
1971 0.02800 ~0.0 1637 - 36,71 -37.07 1,48 ~3.1«
1572 0.03000  -D.01666 ~35.73 -32.00 C.62 “4.35
1573 - 0.02689 -G.01775 -36.10C -35. 30 G. 16 -2.87
1974 0.0 2652 -C.01575 -42.31 -40.23 -1.59 -0.5C

197> C.0259) =Ls 02077 ~44.50 41,32 -3.75 1.17




® o

COHFAREMLD OF CUMULATIVL FERCENYAGr CHANGE Ib COMSTANYT KFHRICE EXPIET SHARE

41 WHU
COMPuNLas3 UF CUMULATIVE
PERCco1AGE CHANGE

ANBUAL  CUMULATIVE CUBULATIVE COMPEYI-  MARKET  LaTEEACTION

EXPORYL CHANGE FEACENTAGL 4L VENESS 5 14E

SHARE 1K EXPOKT CHANGE EFFECT EFFECT EFFECT

SHARE IN EXPORT
SHARE
YEAR 1 z 3 4 5 3
1955 0.02226 C.00060 0.0) D.00 0.00 0.00
1556 0.02566 0.00360 16.16 13,76 -3.21 ~0.5%
1557 0.02257 0.00023 1.03 6.93 -5.48 -D.42
1556 0.0 z234 6.C00006 0.5 .79 -2.50 0.3%
1FEY 0.0:326 0.0009¢ 4. 40 9.11 -4,87 0.1¢6
1960 0.02306 £.30078 3.45 11,76 ~5.4C Cela
1961 0.02159 ~G.00068 -3.07 6.15 -4, 34 0.C7
. 13062 v.02147 -0.00031 ~1.33 .11 -10,34 -3. 10

1953 0.021C2 =0.00126 -5,66 8.37 -14.56 £.53
1964 G.0157z -0.00255 -11, 46 2.53 -15.56 1.57
1565 0.01668 -0.00360 ~1£.17 -1.59 -15.02 G.9%
1566 0.G1723 ~-0,00505 -22.65 -11.93 -1..53 1.61
13567 0.07715 -0.00513 ~Z.04 ~5.45% “14,45 G.391
1505 0.01555 ~0.C0673 -20.1% ~21.95 -10.7> 2,54
1963 0.01414 -0.00814 -36.55 -26,089 -12.48 2.02
197¢ 0.0 W1y -0.00808 ~36.cb -25.07 -13.95 2.74
1971 0.01z90 -0.00532 -41.63 ~34,26¢ -12.01 4,43
157z 0,01602 -0.01146 ~51.43 b4, 96 = P! Balt7
1973 €.0C775 ~0.01453 -65,20 -57,.20 -17. 50 $.5C
1574 G.006t6 ~0.01562 -7C. 12 ~03. 26 ~14.15 9.31
1973 C.00639 ~0.01728s ~B0.28 -76.66 -21.068 17.47
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COAFUNEDBTS Gi CUMUL BTLVE ¢ EsCiNiAuk CUpANGe b COMSYABYT Pnlis EXPIRY bHHAKE . .
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AbNUAL CUMULAIIVE CuruoATIVe CIAPETI- MAEKKET  INYEmACILIDE

EXPUAT CHAMGE - PEACENTAGE TIVENESS SILE

SnAEE IN EXPORY CHABGE EFFECY Ee FELT EFFECT

SHARE IN EXEORY
SHARL
TEAR 1 2 3 4 5 6
1955 0.06734 0.00000 0.2 0.00 . 0C 0.00
1956 G.06340 -0.093u4 ~5.89 -4,83 -1.10 G.09
1957 G.05849 -0.G03d85 -13. 14 ~9.13 -3.59 -D.41
1955 0.20005 -0.00725 ~1C.b3 -8.63 -1.09 -0.50
1953 U.0c0Ck -0.0073C -10. 84 -10.72 1.06 ~1.19
1960 0.0573Y ~2.00595 -14.76 ~13.07 -1.60 -0.11
1501 0.0575¢ -0.00975 -14.52 -12.64 -1.93 0.05
1502 0.05836 -0.00898°  -13.34 -1 71 -1.13 -0.5C
1963 0.05815 -0.0091% -13.64 -10.84 -2. 41 -0.39
196 4 0.0520C2 -G.0153. —cie 76 -16.54 -3.19 -1.03
1965 0.55000 -3.01670 -24.92 -21.66 -2423 =1.04
1360 0.0499C -0.01739 ~25. 82 -24.77 6.67 -1.73
1507 G.Ou597 -0.02137 -31.74% -30.17 C.23 -1.80
19v0 0.04309 ~0.02425 -36.01 ~36.16 3.75 -3.6C
1465 0.04231 -0.02443 -36.27 -35.90 3.00 -3.37
1970 0.040zd -0.02706 -G, 19 -39.52 2.21 -2.60

1971 0.0395. ~GaD27d3 -41, 3z ~40.42 4,05 -4.93
1972 0.03521 -0.02814 -41.78 -35. 54 4.03 -6.27
1973 0.63673 -G.03061 -45.4b -41.94 2. 48 -4.00
1574 0.C3524 <0.02610 -41.72 -38.76 ~0.66 -2.31
1575 0.035%C -0.03104 ~40.9% ~42,33 -6. 10 1,46




