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A. ERPT by Invoice

All tables in appendix A follow the same pattern and show six specifications. Column (1) is
the base model without control variables. From columns (2) through (6), the estimates include
the marginal cost index and two interaction terms with exchange rates: market share and import
intensity. In column (2), market share is determined by firm destination, and import intensity
is measured as the USD invoicing ratio of the exporter’s imports. In column (3), the US dollar
import intensity index is replaced by local currency import intensity. From columns (4) through
(6), alternative market share indices interact with the exchange rate. These market shares are
measured by the export’s share at the corresponding HS levels. For the precise definitions of
these industry-level market shares, please refer to (Yoshida, Shimizu, Ito, Sato, Yoshimi, and
Yoshimoto 2024).

Table A.1 through A.3 show the results of export price ERPT with respect to JPY/LC,
JPY/USD, and USD/LC exchange rates for Japanese yen invoicing. Table A.4 through Table
A.6 show the results of export price ERPT with respect to JPY/LC, JPY/USD, and USD/LC
exchange rate for USD invoicing.

Table A.7 through Table A.11 show the results of export price ERPT with respect to JPY /IC,
JPY/LC, JPY/USD, USD/IC, and USD/LC exchange rates for local currency invoicing, respec-
tively. Table A.12 through Table A.16 show the results of export price ERPT with respect to
five exchange rates for vehicle currency invoicing, respectively. Table A.17 through Table A.21
show the results of export price ERPT with respect to five exchange rates for VCP excluding
USD, respectively. Table A.22 through Table A.24 show the results of export price ERPT with
respect to JPY/IC, JPY/LC, and JPY/USD exchange rate for LCP invoicing only for USD
dollars. Table A.25 through Table A.29 show the results of export price ERPT with respect to
five exchange rates for LCP excluding USD, respectively.



Table A.1: Japanese yen invoicing, JPY/LC

(1)

2)

3)

(4)

(®)

(6)

In ER

InER x MarketShare

InER x USDRatio

In MC

InER x LCRatio

InER x M Shs2

InNER x M Shsa

INER x MSh.6

Constant

Observations

Number of FPDI_ id

invoicing currency

Overall R-squared

0.0832%%*
(0.00194)

9.123%**
(0.00305)

~0.115%%*
(0.00349)
0.0313%*
(0.0132)
0.00149%%*
(0.000478)
0.00225%+*
(0.000232)

9.309%**
(0.00604)

25,299,590 12,605,740

3,827,227
JPY
0.000318

1,816,431
JPY
0.00296

L0.114%%
(0.00348)
0.0315%*
(0.0132)

0.00224%%*
(0.000232)
0.000938*
(0.000551)

9.309%**
(0.00604)

12,605,740
1,816,431
JPY
0.00293

L0.115%%
(0.00350)

0.00150%+*
(0.000478)
0.00225%+*
(0.000232)

0.0142
(0.107)

9.309%**
(0.00604)

12,605,740
1,816,431
JPY
0.00300

L0.115%%
(0.00349)

0.00149%+*
(0.000478)
0.00225%+*
(0.000232)

0.0776
(0.0480)

9.309%**
(0.00604)

12,605,740
1,816,431
JPY
0.00297

L0.115%%
(0.00349)

0.00150%+*
(0.000478)
0.00225%+*
(0.000232)

0.00262
(0.0328)
9.309%+*
(0.00604)

12,605,740
1,816,431
JPY
0.00300

Standard errors in parentheses
R p<0.01, ** p<0.05, * p<0.1



Table A.2: Japanese yen invoicing, JPY/USD

(1) (2) (3) (4) (5) (6)
InER 0.299%F%  -0.0439***  -0.0427*FFF  -0.0440%**  -0.0443***  -0.0440%**
(0.00258) (0.00521) (0.00521) (0.00521) (0.00521) (0.00521)
InER x MarektShare 0.0220** 0.0220**
(0.00909) (0.00909)
InER x USDRatio 0.00222%** 0.00221*%**  0.00219***  0.00218%**
(0.000321) (0.000321)  (0.000321)  (0.000321)
In MC 0.00238***  0.00235***  0.00237*** (0.00233***  0.00232%**
(0.000232)  (0.000232) (0.000232)  (0.000232) (0.000232)
InER x LC Ratio 0.00164***
(0.000424)
InER x M Shso 0.203%%*
(0.0773)
INER x M Sps4 0.312%%*
(0.0340)
InER X M Shsg 0.283%4*
(0.0229)
Constant 7.839%** 9.332%** 9.330%*** 9.331%** 9.330%*** 9.327%**
(0.0122)  (0.0246)  (0.0246)  (0.0246)  (0.0246)  (0.0246)
Observations 25,333,254 12,608,161 12,608,161 12,608,161 12,608,161 12,608,161
Number of FPDI_id 3,832,783 1,817,006 1,817,006 1,817,006 1,817,006 1,817,006
invoicing currency JPY JPY JPY JPY JPY JPY
Overall R-squared 0.000231 0.0388 0.0760 0.0282 0.0133 0.00959

Standard errors in parentheses
R p<0.01, ** p<0.05, * p<0.1



Table A.3: Japanese yen invoicing, USD/LC

(1) (2) (3) (4) (5) (6)
InER -0.113%%* -0.139%*** -0.139%** -0.138%*** -0.137#%* -0.136%**
(0.00223) (0.00421) (0.00421) (0.00422) (0.00422) (0.00422)
InER x MarketShare -0.00298 -0.00189
(0.0121) (0.0120)
InER x USDRatio -0.00205%** -0.00204*%*  -0.00203***  -0.00201***
(0.000355) (0.000355)  (0.000355)  (0.000355)
In MC 0.00222*%**  (0.00221*%**  0.00222***  0.00221***  0.00220***
(0.000232)  (0.000232)  (0.000232)  (0.000232)  (0.000232)
InER x LC Ratio -0.00326%**
(0.000746)
InER x M Shso -0.175%*
(0.0792)
InER x M S}s4 -0.253*#*
(0.0353)
InER x M Shsg -0.244%**
(0.0226)
Constant 8.898%** 8.693*** 8.694*** 8.694%** 8.697*** 8.699%**
(0.00704) (0.0135) (0.0135) (0.0135) (0.0135) (0.0135)
Observations 25,299,590 12,605,740 12,605,740 12,605,740 12,605,740 12,605,740
Number of FPDLid 3,827,227  1816,431 1816431 1,816,431 1,816,431 1,816,431
invoicing currency JPY JPY JPY JPY JPY JPY
Overall R-squared 0.000304 0.00321 0.00310 0.00320 0.00320 0.00322

Standard errors in parentheses

R p<0.01, ** p<0.05, * p<0.1



Table A.4: USD invoicing, JPY/LC

(1) (2) (3) (4) (5) (6)
InER -0.0151%**  _0.103*** -0.103*** -0.108***  -0.0978***  _0.0980%**
(0.00275)  (0.00450) (0.00446) (0.00467) (0.00443) (0.00443)
InER x MarketShare 0.136*** 0.136***
(0.0165) (0.0165)
InER x USDRatio -2.94e-05 -0.000229 -0.000211 -0.000215
(0.000787) (0.000787)  (0.000787)  (0.000787)
InMC 0.00325***  0.00325%**  (0.00332***  0.00327*** (.00328***
(0.000383)  (0.000383)  (0.000384)  (0.000383)  (0.000383)
InER x LCRatio 0.00169
(0.00126)
InER x M Shso 0.758%**
(0.0810)
InER x M Shsa 0.217***
(0.0360)
InER X M Shss 0.174%**
(0.0286)
Constant 4.031%%* 4.039%*** 4.038*** 4.042%%* 4.033*** 4.032%**
(0.00305)  (0.00685)  (0.00685)  (0.00690)  (0.00676)  (0.00676)
Observations 9,532,169 5,961,875 5,961,875 5,961,875 5,961,875 5,961,875
Number of FPDI_id 1,154,389 691,197 691,197 691,197 691,197 691,197
invoicing currency USD USD USD USD USD USD
Overall R-squared 0.00828 0.00792 0.00790 0.00809 0.00795 0.00797

Standard errors in parentheses
K p<0.01, ** p<0.05, * p<0.1



Table A.5: USD invoicing, JPY/USD

B ) () ) (5) 6)
InER 0.0362***  -0.356*** -0.358%** -0.357%** -0.357%** -0.356%**
(0.00453)  (0.00800) (0.00799) (0.00800) (0.00800) (0.00800)
InER x MarketShare 0.0275%* 0.0280**
(0.0132) (0.0132)
InER x USDRatio -0.00269%*** -0.00272%F%  -0.00271*F%*  -0.00271***
(0.000533) (0.000532)  (0.000532)  (0.000532)
InMC 0.00349***  0.00351***  0.00347***  0.00341***  (0.00346***
(0.000383)  (0.000383)  (0.000383)  (0.000384)  (0.000383)
InER x LC Ratio 0.00261***
(0.000944)
InER x M Shso 0.278%**
(0.0715)
InER x M Shsa 0.142%**
(0.0267)
InER X M Sh6 0.0668***
(0.0203)
Constant 3.846%H* 5.602%** 5.602%** 5.602%** 5.601*** 5.601***
(0.0214)  (0.0378) (0.0378)  (0.0378) (0.0378) (0.0378)
Observations 9,544,460 5,962,190 5,962,190 5,962,190 5,962,190 5,962,190
Number of FPDLid 1,156,674 691,261 691,261 691,261 691,261 691,261
invoicing currency USD USD USD USD USD USD
Overall R-squared 0.000142 0.0174 0.0174 0.00778 0.00809 0.0108

Standard errors in parentheses

R p<0.01, ** p<0.05, * p<0.1



Table A.6: USD invoicing, USD/LC

(1) ) (3) ) 5) (6)
InER -0.0345%**  (0.0133*** 0.0164%** 0.0169***  0.0164***  0.0147***
(0.00301)  (0.00511) (0.00509) (0.00522) (0.00500) (0.00501)
InER x MarketShare -0.0229* -0.0253**
(0.0127)  (0.0127)
InER x USDRatio 0.00342%** 0.00347*%%  0.00348***  (0.00347***
(0.000600) (0.000600)  (0.000600)  (0.000600)
InMC 0.00344***  0.00345***  0.00341*** 0.00337*** 0.00340***
(0.000384)  (0.000384)  (0.000384)  (0.000384)  (0.000384)
InER x LC Ratio -0.00532%**
(0.00167)
InER x M Shso -0.214%**
(0.0641)
InER X M Shgy -0.119%**
(0.0245)
InER X M Sh6 -0.0671%+*
(0.0200)
Constant 3.890%** 3.974%** 3.975%** 3.985%** 3.984*** 3.978***
(0.0109)  (0.0184)  (0.0184)  (0.0186)  (0.0180)  (0.0180)
Observations 9,532,169 5,961,875 5,961,875 5,961,875 5,961,875 5,961,875
Number of FPDI_id 1,154,389 691,197 691,197 691,197 691,197 691,197
invoicing currency USD USD USD USD USD USD
Overall R-squared 0.00823 0.0215 0.0212 0.0175 0.0172 0.0182

Standard errors in parentheses
R p<0.01, ** p<0.05, * p<0.1



Table A.7: LCP invoicing, JPY/IC

(1) 2) 3) (4) (5) (6)
InER -0.199%**  -0.462%** -0.460%** -0.463***  -0.463%FF  -0.463***
(0.00489)  (0.00713) (0.00714) (0.00714) (0.00713) (0.00713)
InER x MarketShare -0.0358%**%  -0.0367***
(0.0139) (0.0139)
InER x USDRatio 0.000315 0.000375 0.000236 0.000122
(0.000783) (0.000784)  (0.000785)  (0.000784)
InMC 0.00244***  0.00243***  0.00245***  0.00235%**  (0.00225***
(0.000420)  (0.000420)  (0.000420) (0.000421)  (0.000421)
InER x LC Ratio -0.00295%**
(0.000689)
InER X M Shso -0.116
(0.0965)
InNER X M Shs4 0.0830**
(0.0408)
InER X M Sh6 0.201%**
(0.0331)
Constant 6.348%HF 7 3TIHHK 7.372%K* 7.372%** 7.369%** 7.365%**
(0.0193) (0.0284) (0.0284) (0.0284) (0.0284) (0.0284)
Observations 6,077,815 4,103,998 4,103,998 4,103,998 4,103,998 4,103,998
Number of FPDLid 646,853 431,454 431,454 431,454 431,454 431,454
invoicing currency LCP LCP LCP LCP LCP LCP
Overall R-squared 0.243 0.251 0.251 0.251 0.251 0.250

Standard errors in parentheses

R p<0.01, ** p<0.05, * p<0.1



Table A.8: LCP invoicing, JPY/LC

(1) 2) 3) (4) (5) (6)
InER -0.199%**  -0.462%** -0.460%** -0.463***  -0.463%FF  -0.463***
(0.00489)  (0.00713) (0.00714) (0.00714) (0.00713) (0.00713)
InER x MarketShare -0.0350** -0.0356**
(0.0148) (0.0148)
InER x USDRatio 0.000266 0.000301 0.000198 0.000130
(0.000809) (0.000809)  (0.000809)  (0.000809)
InMC 0.00243***  (0.00242*%**  0.00244***  0.00234***  (.00224***
(0.000420)  (0.000420)  (0.000420) (0.000421)  (0.000421)
InER x LC Ratio -0.00314***
(0.000694)
InER X M Shso -0.0807
(0.0987)
InNER X M Shs4 0.103**
(0.0416)
InER x M Shsg 0.219%**
(0.0337)
Constant 6.335%HF 7 .354%H* 7.355%** 7.354%** 7.3527%** 7.348%**
(0.0190) (0.0281) (0.0281) (0.0281) (0.0281) (0.0281)
Observations 6,077,815 4,103,998 4,103,998 4,103,998 4,103,998 4,103,998
Number of FPDLid 646,853 431,454 431,454 431,454 431,454 431,454
invoicing currency LCP LCP LCP LCP LCP LCP
Overall R-squared 0.226 0.241 0.241 0.241 0.241 0.240

Standard errors in parentheses
R p<0.01, ** p<0.05, * p<0.1

10



Table A.9: LCP invoicing, JPY/USD

(1)

2)

3)

(4)

()

(6)

InER

InER x MarketShare

InER x USDRatio

InMC

InER x LCRatio

InER x M Shs2

InNER x M Shsa

INER x MSh.6

Constant

Observations

Number of FPDI_ id

invoicing currency

Overall R-squared

0.00640
(0.00494)

5.534%*
(0.0233)

6,077,815
646,853
LCP
0.000199

-0.340%%*
(0.00883)
-0.0673%%*
(0.0135)
-0.000138
(0.000701)
0.00283 %+
(0.000420)

7.163%%*
(0.0418)

4,103,998
431,454
LCP
0.0128

-0.339%%
(0.00883)
-0.0679%**
(0.0135)

0.00282%**
(0.000420)
-0.00232°**
(0.000624)

7.164%%*
(0.0418)

4,103,998
431,454
LCP
0.0182

~0.341 %%
(0.00884)

-0.000125
(0.000701)
0.00279%**
(0.000421)

0.0827
(0.0912)

7.164%%*
(0.0418)

4,103,998
431,454
LCP
0.00715

10,3425
(0.00883)

-0.000339
(0.000702)
0.00253 %+
(0.000422)

0.263%+*
(0.0388)

7.162%%*
(0.0418)

4,103,998
431,454
LCP
0.000500

10,3425
(0.00883)

-0.000406
(0.000701)
0.00240%**
(0.000421)

0.383 %%+
(0.0314)
7.157HH*
(0.0418)

4,103,998
431,454
LCP
6.80e-05

11

Standard errors in parentheses
K p<0.01, ** p<0.05, * p<0.1



Table A.10: LCP invoicing, USD/IC

(1)

2)

3)

(4)

(®)

(6)

InER -0.456%**
(0.00729)

InER x MarketShare

InER x USDRatio

InMC

InER x LCRatio

InER x M Shgo

INER x M Shgy

InER x M Shse

Constant 5.207***
(0.00571)

Observations 6,077,815

Number of FPDI_id 646,853

invoicing currency LCP

Overall R-squared 0.243

“0.406%FF  -0.406%FF  -0.402%F*
(0.00924)  (0.00928)  (0.00932)
0.300%%*%  (.301%**

(0.0484)  (0.0484)

-0.000310 -0.000587
(0.00148) (0.00148)
0.00262**%*  0.00262%+*  0.00264***
(0.000420)  (0.000420)  (0.000420)
-0.000333
(0.00140)

-0.200
(0.205)
5.230%FF 5 93g¥kx 5 93Qker
(0.00893)  (0.00893)  (0.00895)
4,103,998 4,103,998 4,103,998
431,454 431,454 431,454
LCP LCP LCP
0.251 0.251 0.251

-0.396%
(0.00933)

-0.000816
(0.00148)
0.00256%**
(0.000420)

-0.631%%
(0.109)

5.243%%*
(0.00896)

4,103,998
431,454
LCP
0.251

10,3925
(0.00932)

-0.000942
(0.00148)
0.00250%**
(0.000420)

-0.723%%*
(0.0796)
5.245%%*
(0.00896)

4,103,998
431,454
LCP
0.251

Standard errors in parentheses
R p<0.01, ** p<0.05, * p<0.1

12



Table A.11: LCP invoicing, USD/LC

(1) 2) 3) (4) (5) (6)
InER -0.456%*F  -0.404%*F  -0.404FFF  -0.403***  -0.398%FF  _(.394%**
(0.00729)  (0.00924) (0.00928) (0.00931) (0.00931) (0.00931)
InER x MarketShare 0.0962***  0.0962***
(0.0250) (0.0250)
InER x USDRatio -0.000679 -0.000697  -0.000753  -0.000847
(0.00145) (0.00145) (0.00145) (0.00145)
InMC 0.00266***  0.00267*** 0.00265***  0.00257***  0.00251%**
(0.000420)  (0.000420)  (0.000420)  (0.000420)  (0.000420)
InER x LC Ratio -0.000902
(0.00139)
INnER X M Sheo -0.0261
(0.192)
INER X M Shs4 -0.420%**
(0.0969)
InER X M Shsg -0.586***
(0.0744)
Constant 5.1T9HFHFHF  5.224%HK 5.224%%% 52244 5. 2274 5.220%%*
(0.00616)  (0.00921) (0.00921) (0.00922) (0.00924) (0.00923)
Observations 6,077,815 4,103,998 4,103,998 4,103,998 4,103,998 4,103,998
Number of FPDLid 646,853 431,454 431,454 431,454 431,454 431,454
invoicing currency LCP LCP LCP LCP LCP LCP
Overall R-squared 0.226 0.242 0.242 0.241 0.241 0.240

Standard errors in parentheses
R p<0.01, ** p<0.05, * p<0.1

13



Table A.12: Vehicle currency invoicing, JPY/IC

(1) 2) 3) (4) (5) (6)
InER 0.0296***  -0.363*** -0.364%** -0.364%** -0.363*** -0.363***
(0.00438) (0.00762) (0.00761) (0.00762) (0.00762) (0.00762)
InER x MarketShare 0.0149 0.0152
(0.0101) (0.0101)
InER x USDRatio -0.00213*%* -0.00216™**  -0.00215%**  -0.00215***
(0.000510) (0.000510)  (0.000510)  (0.000510)
InMC 0.00338***  0.00340***  0.00335***  0.00326***  0.00333***
(0.000369)  (0.000369)  (0.000369)  (0.000370)  (0.000369)
InER x LC Ratio 0.00302%**
(0.000873)
InER X M Shgo 0.344 %+
(0.0684)
INER X M Shs4 0.178%**
(0.0256)
InER X M Sh6 0.0973%**
(0.0197)
Constant 3.935%** 5.685%** 5.685*** 5.684%** 5.683%** 5.682%**
(0.0207) (0.0360) (0.0360) (0.0361) (0.0361) (0.0361)
Observations 10,243,287 6,368,541 6,368,541 6,368,541 6,368,541 6,368,541
Number of FPDI_id 1,275,425 754,554 754,554 754,554 754,554 754,554
invoicing currency VCP VCP VCP VCP VCP VCP
Overall R-squared 0.00304 0.0112 0.0110 0.00850 0.00824 0.00875

Standard errors in parentheses
K p<0.01, ** p<0.05, * p<0.1

14



Table A.13: Vehicle currency invoicing, JPY/LC

(1) (2) (3) (4) (5) (6)
InER -0.0255%**  _(.112%** -0.112%** -0.121%** -0.110%** -0.111%**
(0.00258) (0.00417) (0.00414) (0.00439) (0.00417) (0.00417)
InER x MarketShare 0.132%** 0.1327%**
(0.0141) (0.0141)
InER x USDRatio 0.000644 0.000481 0.000497 0.000494
(0.000750) (0.000750)  (0.000750)  (0.000750)
InMC 0.00313***  0.00312*** (0.00321***  0.00314*** 0.00316***
(0.000369)  (0.000369)  (0.000369)  (0.000369) (0.000369)
InER x LC Ratio 0.00197*
(0.00114)
InER X M Shgo 0.833%**
(0.0775)
InNER X M Shs4 0.271+**
(0.0346)
InER x M Shg6 0.215%***
(0.0277)
Constant 4.104%** 4.115%%* 4.1147%%* 4.121%%* 4.1171%%* 4.1171%F*
(0.00311) (0.00678) (0.00678) (0.00687) (0.00675) (0.00674)
Observations 10,230,607 6,368,199 6,368,199 6,368,199 6,368,199 6,368,199
Number of FPDI_id 1,272,966 754,478 754,478 754,478 754,478 754,478
invoicing currency VCP VCP VCP VCP VCP VCP
Overall R-squared 0.00878 0.00868 0.00864 0.00889 0.00877 0.00879

Standard errors in parentheses
K p<0.01, ** p<0.05, * p<0.1
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Table A.14: Vehicle currency invoicing, JPY /USD

(1) 2) 3) (4) (5) (6)
InER 0.0404***  -0.353*** -0.355%#* -0.355%** -0.354%** -0.354%#*
(0.00433) (0.00769) (0.00768) (0.00769) (0.00769) (0.00769)
InER x MarketShare 0.0135 0.0138
(0.0102) (0.0102)
InER x USDRatio -0.00214*** -0.00216***  -0.00216*** -0.00216***
(0.000510) (0.000510)  (0.000510)  (0.000510)
InMC 0.00342***  (0.00343***  0.00338***  (0.00329***  0.00336***
(0.000369)  (0.000369)  (0.000369)  (0.000370)  (0.000369)
InER x LC Ratio 0.00298***
(0.000873)
InER X M Shgo 0.3847%**
(0.0681)
INER X M Shs4 0.190%**
(0.0256)
InER X M Sh6 0.106%**
(0.0196)
Constant 3.884HH* 5.642%+* 5.6427%%* 5.643%** 5.642%4* 5.641%**
(0.0205) (0.0364) (0.0364) (0.0364) (0.0364) (0.0364)
Observations 10,243,289 6,368,543 6,368,543 6,368,543 6,368,543 6,368,543
Number of FPDI_id 1,275,427 754,556 754,556 754,556 754,556 754,556
invoicing currency VCP VCP VCP VCP VCP VCP
Overall R-squared 0.000151 0.0184 0.0182 0.00486 0.00545 0.00722

Standard errors in parentheses
K p<0.01, ** p<0.05, * p<0.1
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Table A.15: Vehicle currency invoicing, USD/IC

(1) 2) 3) (4) (5) (6)
InER -0.232%*F  _0.180%FF  -0.182*%**  -0.156%FF  -0.164%**  -0.159%**
(0.0196) (0.0276) (0.0277) (0.0283) (0.0283) (0.0284)
InER x MarketShare 0.191 0.196
(0.248) (0.248)
InER x USDRatio -0.000701 -9.54e-05 -0.000221  -0.000134
(0.0142) (0.0142)  (0.0142)  (0.0142)
InMC 0.00334*** 0.00334***  0.00335%**  0.00334***  0.00335%**
(0.000369)  (0.000369)  (0.000369) (0.000369) (0.000369)
InER x LCRatio 0.0107
(0.0176)
InER X M Shgo -1.330
(0.998)
INER X M Shs4 -0.467
(0.703)
InER X M Sh6 -0.593
(0.543)
Constant 4.074%** 3.973%** 3.973%*** 3.973%*** 3.973%*** 3.973%**
(0.000292)  (0.00427) (0.00427) (0.00427) (0.00427) (0.00427)
Observations 10,243,287 6,368,541 6,368,541 6,368,541 6,368,541 6,368,541
Number of FPDI_id 1,275,425 754,554 754,554 754,554 754,554 754,554
invoicing currency VCP VCP VCP VCP VCP VCP
Overall R-squared 0.00431 0.0209 0.0208 0.0234 0.0225 0.0230

Standard errors in parentheses

R p<0.01, ** p<0.05, * p<0.1
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Table A.16: Vehicle currency invoicing, USD/LC

(1) (2) (3) (4) (5) (6)
InER -0.0466***  -0.0110** -0.00821* -0.00306 -0.00292 -0.00442
(0.00278) (0.00476) (0.00474) (0.00489) (0.00469) (0.00470)
InER x MarketShare 0.0161 0.0139
(0.0115) (0.0115)
InER x USDRatio 0.00331%** 0.00331***  0.00331***  0.00331***
(0.000584) (0.000584)  (0.000584)  (0.000584)
InMC 0.00333***  0.00335***  0.00330*** 0.00326*** 0.00329***
(0.000369)  (0.000369)  (0.000369) (0.000370)  (0.000369)
InER x LC Ratio -0.00606***
(0.00159)
InER X M Shgo -0.198%***
(0.0616)
InER X M Shgy -0.121°%**
(0.0240)
InER X M Sh6 -0.0725%#*
(0.0195)
Constant 3.909%** 3.944*** 3.945%** 3.969*** 3.970*** 3.965***
(0.00978) (0.0167) (0.0167) (0.0170) (0.0165) (0.0165)
Observations 10,230,607 6,368,199 6,368,199 6,368,199 6,368,199 6,368,199
Number of FPDI_id 1,272,966 754,478 754,478 754,478 754,478 754,478
invoicing currency VCP VCP VCP VCP VCP VCP
Overall R-squared 0.00872 8.17e-05 3.84e-05 0.0149 0.0145 0.00993

Standard errors in parentheses
R p<0.01, ** p<0.05, * p<0.1
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Table A.17: VCP excluding USD, JPY/IC

(1) 2) 3) (4) (5) (6)
InER -0.112%%*  _0.440%** -0.441%** -0.437%** -0.425%** -0.422%**
(0.0173) (0.0235) (0.0235) (0.0235) (0.0235) (0.0235)
InER x MarketShare -0.00191 -0.00134
(0.0132) (0.0132)
InER x USDRatio 0.00575%** 0.00554***  0.00553***  0.00538***
(0.00169) (0.00169) (0.00169) (0.00169)
InMC 0.00144 0.00128 0.000645 -0.000552  -0.000647
(0.00132) (0.00132) (0.00133) (0.00134) (0.00134)
InER x LC Ratio 0.00599***
(0.00205)
InER x M Shso 1.254%%*
(0.224)
InER x M S}s4 0.751%%*
(0.0888)
InER X M Shsg 0.816%**
(0.0825)
Constant 5.394%4* 6.849%*** 6.858*** 6.786*** 6.751*** 6.719%**
(0.0813) (0.112) (0.112) (0.113) (0.113) (0.113)
Observations 698,827 406,351 406,351 406,351 406,351 406,351
Number of FPDI_id 118,751 63,293 63,293 63,293 63,293 63,293
invoicing currency VCPnousp VCPnousp VCPnousp VCPnxousp VCPnyousp  VCPnousp
Overall R-squared 0.0632 0.0635 0.0634 0.0372 0.0393 0.0295

Standard errors in parentheses
R p<0.01, ** p<0.05, * p<0.1
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Table A.18: VCP excluding USD, JPY/LC

(1) (2) 3) (4) (®) (6)

InER -0.115%%*  _0.210%*%*  _0.209*** -0.236%** -0.224%%* -0.230%**
(0.00664)  (0.0112)  (0.0111)  (0.0118)  (0.0112)  (0.0114)
InER x MarketShare 0.0722%*F%  0.0743***
(0.0241)  (0.0241)
InER x USDRatio 0.00711%%* 0.00707*%*  0.00698***  0.00693***
(0.00231) (0.00231) (0.00231) (0.00231)
InMC 0.000678 0.000601 0.000903 -0.000123 0.000194
(0.00132)  (0.00132)  (0.00132)  (0.00133)  (0.00132)
InER x LCRatio 0.00384
(0.00240)
INER X MSho 1.512%%
(0.255)
InER X M Shgy 0.988***
(0.125)
INER X MShy 0.899 %+
(0.110)
Constant 5.163%** 5.345%** 5.344%%* 5.37H¥H* 5.358%#* 5.361%%*

(0.0171)  (0.0347)  (0.0347)  (0.0348)  (0.0346)  (0.0346)

Observations 698,438 406,324 406,324 406,324 406,324 406,324
Number of FPDI_id 118,577 63,281 63,281 63,281 63,281 63,281
invoicing currency VCPyousp VCOPnousp VCPyousp VCPnyousp  VCPnxousp  VCPnousp
Overall R-squared 0.000154 3.00e-05 3.89e-05 0.000441 0.000516 0.000642

Standard errors in parentheses
¥ p<0.01, ** p<0.05, * p<0.1
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Table A.19: VCP excluding USD, JPY/USD

(1) (2) (3) (4) (5) (6)
InER 0.102%F*  -0.307***  -0.306%**  -0.326%**  -0.319%FF  -(0.325%**
(0.0142) (0.0269) (0.0269) (0.0270) (0.0269) (0.0269)
InER x MarketShare -0.00809 -0.00763
(0.0137) (0.0137)
InER x USDRatio 0.00605%** 0.00578***  0.00578%**  (0.00560***
(0.00168) (0.00168) (0.00168) (0.00168)
InMC 0.00231* 0.00215 0.00130 -0.000139  -0.000172
(0.00132) (0.00132) (0.00132) (0.00134) (0.00133)
InER x LC Ratio 0.00538***
(0.00205)
InER x M Shso 1.653***
(0.208)
InER x M S}s4 0.935%**
(0.0867)
InER X M Shsg 0.982°%**
(0.0793)
Constant 4.385%** 6.217%F* 6.218%** 6.246%** 6.240%** 6.246%F*
(0.0671) (0.128) (0.128) (0.128) (0.128) (0.128)
Observations 698,829 406,353 406,353 406,353 406,353 406,353
Number of FPDI_id 118,753 63,295 63,295 63,295 63,295 63,295
invoicing currency VCOPyousp VCPnxousp VCPyousp VCPnousp  VCPnxousp  VCPnousp
Overall R-squared 0.000222 0.0141 0.0118 0.00406 0.00506 0.00554

Standard errors in parentheses
R p<0.01, ** p<0.05, * p<0.1
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Table A.20: VCP excluding USD, USD/IC

(1) 2) 3) (4) (5) (6)
InER -0.232%*F  _Q181FF*  0.183%FF  _0.157***  -0.165%F*  -0.160***
(0.0162) (0.0232) (0.0233) (0.0238) (0.0238) (0.0239)
InER x MarketShare 0.199 0.205
(0.209) (0.209)
InER x USDRatio -0.000757 -0.000138  -0.000267  -0.000178
(0.0119) (0.0119) (0.0119) (0.0119)
InMC 0.00200 0.00199 0.00213 0.00211 0.00213
(0.00132)  (0.00132)  (0.00132) (0.00132)  (0.00132)
InER x LCRatio 0.0108
(0.0148)
InER x M Shso -1.299
(0.839)
InER x M S}s4 -0.434
(0.592)
InER X M Shsg -0.572
(0.457)
Constant 4.862%** ATTO¥*E A TTYRRE A TTYIRR A TTORIE 4 7T
(0.000999)  (0.0163) (0.0163) (0.0163) (0.0163) (0.0163)
Observations 698,827 406,351 406,351 406,351 406,351 406,351
Number of FPDI_id 118,751 63,293 63,293 63,293 63,293 63,293
invoicing currency VCPnxousp VCPyousp VCPnxousp VCPnousp VCPnxousp VCPnousp
Overall R-squared 0.0639 0.0662 0.0661 0.0695 0.0684 0.0691

Standard errors in parentheses
R p<0.01, ** p<0.05, * p<0.1
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Table A.21: VCP excluding USD, USD/LC

0 2) 3) ) 5) (©)
InER -0.128%F*  _0.191%FF  _0.190%F*  _0.169**F*  _0.160***  _0.151%**
(0.00641)  (0.0119)  (0.0119)  (0.0131)  (0.0129)  (0.0130)
InER x MarketShare 0.195%**  (.197***
(0.0244)  (0.0244)
InER x USDRatio -0.00462* -0.00558**  -0.00550** -0.00531**
(0.00260) (0.00259)  (0.00260)  (0.00260)
InMC 0.00118 0.00107 0.00113 0.000828 0.000599
(0.00132)  (0.00132)  (0.00133)  (0.00133)  (0.00133)
InER x LC Ratio -0.0150***
(0.00484)
InER X M Shso -0.135
(0.218)
InER X M Shsyq -0.270**
(0.118)
INER X MShy Z0.389%%*
(0.102)
Constant 4.592%** 4.411%F* 4.415%%* 4.439%** 4.456%** 4.472%F*

(0.0138)  (0.0283)  (0.0283)  (0.0299)  (0.0300)  (0.0300)

Observations 698,438 406,324 406,324 406,324 406,324 406,324
Number of FPDI_id 118,577 63,281 63,281 63,281 63,281 63,281
invoicing currency VCPyousp VCPnousp VCPyousp VCPyousp VCPyousp VCPyousp
Overall R-squared 0.000167 3.63e-05 4.47e-05 9.13e-06 2.35e-05 4.98e-05

Standard errors in parentheses
K p<0.01, ** p<0.05, * p<0.1
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Table A.22: LCP only for USD, JPY/IC

(1) 2) 3) (4) (5) (6)
control control control control control control
VARIABLES inv price  inv price inv price inv price inv price inv price
In ER -0.0102 -0.307** -0.305%#* -0.309***  -0.307*FF  -0.308***
(0.00755) (0.0132) (0.0132) (0.0132) (0.0132) (0.0132)
In ERx MarketShare -0.0134 -0.0159
(0.0187) (0.0187)
In ERxUSDRatio -0.00196* -0.00221*%%  -0.00261**  -0.00268**
(0.00112) (0.00113) (0.00113) (0.00113)
In MC 0.00211*%**  0.00209***  0.00197*** 0.00171*** 0.00166***
(0.000623)  (0.000623)  (0.000624) (0.000627)  (0.000625)
In ERx LC Ratio -0.00403%**
(0.00126)
In ER X M Sps2 0.3471*%*
(0.127)
In ERX M Sp4 0.279%**
(0.0518)
In ERx M Sp6 0.326%**
(0.0429)
Constant 4.962%F*  6.365%H* 6.363%+* 6.364%H* 6.360*** 6.357HH*
(0.0357) (0.0625) (0.0625) (0.0625) (0.0625) (0.0625)
Observations 2,860,417 1,901,756 1,901,756 1,901,756 1,901,756 1,901,756
Number of FPDI_id 310,995 196,541 196,541 196,541 196,541 196,541
invoicing currency LCPysp LCPysp LCPysp LCPysp LCPysp LCPysp
Overall R-squared 6.52e-05 0.0124 0.0103 0.000204 1.24e-05 0.000806

Standard errors in parentheses
R p<0.01, ** p<0.05, * p<0.1

24



Table A.23: LCP only for USD, JPY/LC

(1) (2) 3) (4) ()

(6)

In ER

In ERx MarketShare

In ERxUSD Ratio

In MC

In ERx LC Ratio

In ERx M S0

In ERx MS),s4

In ERx M S),.6

Constant

Observations

Number of FPDI_ id

invoicing currency

Overall R-squared

0.0102  -0.307FFF  0.305%FF  _0.300%FF  -0.307%*
(0.00755)  (0.0132) (0.0132) (0.0132)  (0.0132)

-0.00814 -0.0104
(0.0209) (0.0209)

-0.00236+* -0.00258**  -0.00292%*
(0.00120) (0.00120)  (0.00120)

0.00210%%*  0.00208%**  0.00195%**  0.00169***
(0.000622)  (0.000622)  (0.000624)  (0.000626)
-0.00470%**
(0.00129)
0.424%%
(0.131)
0.316%%*
(0.0532)

A.961FFF  6.341%FF  §.338%FF  §.340%FF  6.336%F
(0.0347)  (0.0615) (0.0615) (0.0615)  (0.0615)

2,860,417 1,901,756 1,901,756 1,901,756 1,901,756
310,995 196,541 196,541 196,541 196,541
LCPysp LCPysp LCPysp LCPysp  LCPysp
0.00167 0.000197 0.000236 0.000975 0.00123

-0.308%**
(0.0132)

-0.00296**
(0.00120)
0.00165%**
(0.000625)

0.357%%
(0.0439)
6.333 %%
(0.0615)

1,901,756
196,541
LCPysp
0.00188

Standard errors in parentheses
R p<0.01, ** p<0.05, * p<0.1
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Table A.24: LCP only for USD, JPY/USD

(1) (2) 3) (4) ()

(6)

In ER

In ERx MarketShare

In ERxUSD Ratio

In MC

In ERx LC Ratio

In ERx M S0

In ERx MS),s4

In ERx M S),.6

Constant

Observations

Number of FPDI_ id

invoicing currency

Overall R-squared

0.0102  -0.307FFF  0.305%FF  _0.300%FF  -0.307%*
(0.00755)  (0.0132) (0.0132) (0.0132)  (0.0132)

-0.0111 -0.0136
(0.0187) (0.0187)

-0.00202* -0.00227%%  -0.00266%*
(0.00112) (0.00113)  (0.00113)

0.00211%%%  0.00209%**  0.00197*%*  0.00171***
(0.000623)  (0.000623)  (0.000624)  (0.000627)
-0.00402%**
(0.00126)
0.335%%
(0.127)
0.278%%
(0.0518)

4.962FFF  6.366%FF  6.364%FF  6.365%FF  6.361FF
(0.0357)  (0.0625) (0.0625) (0.0625)  (0.0625)

2,860,417 1,901,756 1,901,756 1,901,756 1,901,756

310,995 196,541 196,541 196,541 196,541
LCPysp LCPysp LCPysp LCPysp LCPysp
0.000209 0.0152 0.0119 4.90e-07 0.000336

-0.308%**
(0.0132)

-0.00274%*
(0.00113)
0.00166%**
(0.000625)

0.325%%
(0.0429)
6.358%
(0.0625)

1,901,756
196,541
LCPysp
0.00163

Standard errors in parentheses
R p<0.01, ** p<0.05, * p<0.1
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Table A.25: LCP excluding USD, JPY/IC

(1) (2) 3) (4) ©) (6)

In ER -0.358%** -0.534%** -0.532%#* -0.532%** -0.535%** -0.535***
(0.00636) (0.00828) (0.00829) (0.00829) (0.00828) (0.00828)
In ERx MarketShare -0.0690***  -0.0687***
(0.0212) (0.0212)
In ERxUSDRatio 0.00180 0.00177 0.00181* 0.00185*
(0.00110) (0.00110) (0.00110) (0.00110)
In MC 0.00273***  0.00274***  0.00275***  0.00286***  0.00274***
(0.000568) (0.000568) (0.000568) (0.000568) (0.000568)
In ERx LC Ratio -0.00280%**
(0.000806)
In ERx M She -0.890***
(0.154)
In ERXM Sps4 -0.318%***
(0.0699)
In ERX M Sps6 -0.0270
(0.0542)
Constant 7.306%** 7.84 7K 7.848%** 7.852%** 7.855%** 7.849%**
(0.0207) (0.0276) (0.0276) (0.0276) (0.0277) (0.0277)
Observations 3,217,398 2,202,242 2,202,242 2,202,242 2,202,242 2,202,242
Number of FPDI id 335,858 234,913 234,913 234,913 234,913 234,913
invoicing currency LCPynousp LCPynousp LCPyousp LCPynousp LCPyxousp LCPyxousp
Overall R-squared 0.343 0.347 0.347 0.345 0.347 0.347

Standard errors in parentheses

¥ p<0.01, ** p<0.05, * p<0.1
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Table A.26: LCP excluding USD, JPY/LC

(1) (2) 3) (4) ©) (6)

In ER -0.358%** -0.534%** -0.532%#* -0.532%** -0.535%** -0.535***
(0.00636) (0.00828) (0.00829) (0.00829) (0.00828) (0.00828)
In ERx MarketShare -0.0675%F%  -0.0671HFF*
(0.0212) (0.0212)
In ERxUSDRatio 0.00181* 0.00178 0.00181* 0.00185*
(0.00110) (0.00110) (0.00110) (0.00110)
In MC 0.00273***  0.00274***  0.00275***  0.00286***  0.00274***
(0.000568) (0.000568) (0.000568) (0.000568) (0.000568)
In ERx LC Ratio -0.00280%**
(0.000806)
In ERx M She -0.890***
(0.154)
In ERXM Sps4 -0.318%***
(0.0699)
In ERX M Sps6 -0.0272
(0.0542)
Constant 7.3047%%* 7.846%F* 7.84 7KK 7.852%** 7.854%** 7.848%**
(0.0206) (0.0276) (0.0276) (0.0276) (0.0277) (0.0277)
Observations 3,217,398 2,202,242 2,202,242 2,202,242 2,202,242 2,202,242
Number of FPDI id 335,858 234,913 234,913 234,913 234,913 234,913
invoicing currency LCPynousp LCPynousp LCPyousp LCPynousp LCPyxousp LCPyxousp
Overall R-squared 0.341 0.347 0.347 0.345 0.346 0.347

Standard errors in parentheses

¥ p<0.01, ** p<0.05, * p<0.1
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Table A.27: LCP excluding USD, JPY/USD

(1) (2) (3) (4) (5) (6)
In ER 0.0210%** -0.370*** -0.369*** -0.371%%* -0.373%** -0.374%**
(0.00649) (0.0118) (0.0118) (0.0119) (0.0118) (0.0118)
In ERx MarketShare -0.143%** -0.143%**
(0.0199) (0.0199)
In ERxUSD Ratio 0.00107 0.00114 0.00121 0.00129
(0.000888) (0.000888) (0.000888) (0.000888)
In MC 0.00349***  0.00349***  0.00356***  0.00333***  0.00313***
(0.000568) (0.000568) (0.000568) (0.000570) (0.000569)
In ERx LC Ratio -0.00169**
(0.000700)
In ERX M S0 -0.208
(0.133)
In ERXM Sps4 0.269%**
(0.0605)
In ER XM Sj6 0.4827%+**
(0.0470)
Constant 6.043%%* 7.864%** 7.866%** 7.865*** 7.866%** 7.859%**
(0.0307) (0.0561) (0.0561) (0.0561) (0.0561) (0.0561)
Observations 3,217,398 2,202,242 2,202,242 2,202,242 2,202,242 2,202,242
Number of FPDI id 335,858 234,913 234,913 234,913 234,913 234,913
invoicing currency LCPynousp LCPynousp LCPyousp LCPynousp LCPyxousp LCPyxousp
Overall R-squared 0.000175 0.00934 0.0117 0.00773 0.00395 0.000840

Standard errors in parentheses
¥ p<0.01, ** p<0.05, * p<0.1
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Table A.28: LCP excluding USD, USD/IC

(1) 2) (3) (4) (5) (6)
In ER -0.456%** -0.406*** -0.406%** -0.402%** -0.396*** -0.392%**
(0.00698) (0.00886) (0.00889) (0.00893) (0.00894) (0.00893)
In ERx MarketShare 0.318%*** 0.318***
(0.0465) (0.0465)
In ERxUSD Ratio -0.000415 -0.000705 -0.000935 -0.00106
(0.00142) (0.00142) (0.00142) (0.00142)
In MC 0.00294***  0.00295***  0.00299***  0.00282***  (.00272%**
(0.000568) (0.000568) (0.000568) (0.000569) (0.000569)
In ERx LC Ratio -0.000352
(0.00134)
In ERX M S0 -0.217
(0.196)
In ERXM Sps4 -0.634***
(0.104)
In ER XM Sj6 -0.726***
(0.0763)
Constant 5.469%** 5.525%** 5.525%** 5.525%** 5.533H** 5.53THH*
(0.0103) (0.0147) (0.0147) (0.0148) (0.0148) (0.0148)
Observations 3,217,398 2,202,242 2,202,242 2,202,242 2,202,242 2,202,242
Number of FPDI id 335,858 234,913 234,913 234,913 234,913 234,913
invoicing currency LCPynousp LCPynousp LCPyousp LCPynousp LCPyxousp LCPyxousp
0.343 0.348 0.348 0.348 0.348 0.348

Overall R-squared

Standard errors in parentheses
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Table A.29: LCP excluding USD, USD/LC

(1) 2) (3) (4) (5) (6)
In ER -0.456%** -0.406*** -0.406%** -0.402%** -0.396*** -0.392%**
(0.00698) (0.00886) (0.00889) (0.00893) (0.00894) (0.00893)
In ERx MarketShare 0.321+** 0.3227%**
(0.0461) (0.0460)
In ERxUSD Ratio -0.000414 -0.000696 -0.000927 -0.00106
(0.00142) (0.00142) (0.00142) (0.00142)
In MC 0.00295***  0.00295***  0.00299***  0.00282***  (.00272%**
(0.000568) (0.000568) (0.000568) (0.000569) (0.000569)
In ERx LC Ratio -0.000353
(0.00134)
In ERX M S0 -0.217
(0.196)
In ERXM Sps4 -0.635%**
(0.104)
In ER XM Sj6 -0.726***
(0.0763)
Constant 5.467HF* 5.524%H* 5.524%** 5.525%** 5.532%** 5.536%**
(0.0103) (0.0147) (0.0147) (0.0148) (0.0148) (0.0148)
Observations 3,217,398 2,202,242 2,202,242 2,202,242 2,202,242 2,202,242
Number of FPDI id 335,858 234,913 234,913 234,913 234,913 234,913
invoicing currency LCPynousp LCPynousp LCPyousp LCPynousp LCPyxousp LCPyxousp
0.341 0.348 0.348 0.348 0.347 0.347

Overall R-squared

Standard errors in parentheses
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B. Dynamic ERPT

Tables B.1 through B.28 follow the same pattern and show respective invoicing strategies
and exchange rates for n-th difference ERPT regressions for n = 1, 2, 3, 4, 5, 6, 12, 24, 36, and
48 months. In the top panel, the ERPT model specification includes only the exchange rate. In
the bottom panel, the model specification includes the interaction terms of exchange rates with

market share and import intensity, along with the marginal cost index.
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