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Yoshiro Miwa

From early spring to late summer in 2010 I investigated the financing behavior
of Japanese firms with over ¥20 million in paid-in capital, using firm-level financial
data from Hojin Kigyo Tokei Kiho (Corporate Enterprise Quarterly Statistics) of the
Ministry of Finance. “A Study of Financing Behavior of Japanese Firms with
Firm-Level Data from Corporate Enterprise Quarterly Statistics — 1994~2009”, divided
into five discussion papers, constitutes the report. This Introduction and Summary

forms the first of the five papers. The other four papers are:

[I]. The Low “Bank-Dependence Ratio” and the Further Increase in the “Independence
of Firms from Banks”, CIRJE-J-223.

[IT]. The Reality of Short-term Shocks like the “Credit Crunch” of 1997-1999 and the
“Financial Crisis” of 2007, and the Effectiveness of “Emergency” Economic
Measures — A Follow-up to Miwa [2008], CIRJE-J-224.

[ITI]. The Reality of Trade Credit and its Link to Bank Borrowing and Inventory: (1)
Overall Discussion and Preliminary Investigation, CIRJE-J-225.

[IV]. The Reality of Trade Credit and its Link to Bank Borrowing and Inventory: (2)
Correlation Coefficients and Multiple Regressions, CIRJE-J-226.

This Statistics collects quarterly financial data from about 20,000 randomly
sampled non-financial firms in 5 size-categories, most of which are unlisted small
businesses. Using firm-level data in 1994-2009, I investigate the financing behavior of
the firms in Japan during “the Lost Two Decades.” I explore the reality of the “Credit
Crunch” of 1997-1999 and the “Financial Crisis” of 2007, the effectiveness of the policy
measures adopted, and the effect of the “zero-interest-rate, quantity easing” monetary
policy.

The most surprising finding is that the ratio of zero-short-term-borrowing was
the highest, 50% in 1998 and two-thirds in 2008, among the smallest firms. The
average (short-term bank borrowing)/(total asset) ratio was also lowest among this
group. This “Independence from Banks” is a fundamental challenge to the basic premise

of the conventional wisdom about the Japanese financial market and corporate finance.
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renew its deposit funding and its foreign debt depends entirely on the continuing
credibility of the explicit and implicit government guarantees that official policies
attach to its obligations””® a “zombie” institution (2B T 2L CTH D (p.b), XA FLZ
[V eiT) 2 ETRBI1998I Tl N o 72 ABERE L=, RREHEN W E FE ¥ 5
T, WhiXY reE ol (50 H) LW OMEHLE LB IZHN BTV D,
17 Kane[1998] ®“zombie’ banks” & Cabarello et als [2006] ?“zombie lending” ? B&sH A
B LD “zombie’ institution”|ZB49 % Kane O & “zombie lending” D i€ F&5 DX} L - #
FHIFEE I T D,
18 [T R y— FARP) X [“zombie lending” & 1990 (% B ARRF ORISR 72L&
V9 REBEIZES L TIE =#w[2008]163~66 H # &, “zombie lending” D HL & & 1234 72
Cabarello et als [2006] D % A ~/ViE “Zombie Lending and Depressed Restructuring in
Japan” ThH 5, Z DimLix. “[bly keeping these unprofitable borrowers (that we call
‘zombies’) alive, the banks allowed them to distort competition throughout the rest of
the economy”(p.3) & T~ 5 FIRICE S EFEE TH D, T OMXOFNILZ Z TORMET
(EXAAAR
1 TRRIME IRGE) 2l & U7 FIORGERIBE D F20E - BRRE - B EE L SR LT
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MERITH L EFR] & THIESRERITO BN - RSO IFHTE 2

IHIC, BARAT, SRUT « FINEEITEZIICD LT 5 e BEEITEFTEE T,
IR BRI F 72 DR 2 B b Tl - EARTG 2D, XK - BURZFE LT T\ D
ZEDRAEOERIICHHEMIT A2MLENREL D, BEMHAZIZILO & T HEAREHROZL
< Bk TambgEI) A8 U CINEE T DIkt A) e BRIC B 2 5 ICIRE S LTV 5,
L2dIc, i &b, BEOEESMEL OE CIIRITEIT U & T BRI R
DU & ZENL, HLOBESNTNDIEERE o7 9 212, ZOMT - D TR
ITIXRAL] LRSS IS DLW EDOFENTHFEL TS, MR, FHRIE DS &
(iR %0)’%“5 CEHAMD HEEZZD, FHHTOREL « ZEPALELRDITTTH D,

7= & 2%, WE4 O“financial crisis” O % b xﬁﬁ% DOEFNIER L TH ., B RemERE & <
@}EH&’?H‘E ZELEZEPLTETCWDE G LR, HRTIEEK, L0DIFT AU L
D#n< | the shadow-banking system|IBHE 72 FEiEE LTV E LT, EOEEE
He D FERIFIC K & 728845 23 “banking system” DAMANZ 3 5 &9 BT E D D X720, 20
BRI, BITICA LI < 1998 455 3 WU 2 hula s, IrfEo HATIIFefh e &
B M DS 22 KIE R S BLR L LT D,

Fio. v/ a &REOR & O CEEE & 72 5 money supply FEIEEIL, AR IT 4R RS
@XTEF‘E’%fE THA LB OEFE (b WITEERADAE CTh 2 HEDEE) Th D,

WZER T DB BIE, ARl - EARTSICET 28T 2 F0 &3 2 iR o £ EIr I

%@%ﬁf@ﬂ& FEWOHMEELBHAOKAMRE T2 NE&] (KT 2, ;0)755!/1&0)%;(%'?
CEEENETIE, ZOREORWRSITORLEL GBRERE L 2513 Th 5, 2000 FF48
%)J.LEU&!E@&?U&%ELT%“CO) TERREMBOR) T T MYTIE i) 23T L7 Bl & 5%
ZOBFELOBFEMELFTRELE RV D TH D,

G - BARTSOKRE - BEECRREICBT 5 [HRITHLER] & THMRESRERITHE

T, 5L <X =#m[2010al (21X =#@[2010b]) 2 2/, BT ORPLZR E1 OV TIERGE
[2010] % 2,

20 [\ 7] L[FEEE, “the shadow-banking system” &\ 95 £HLE THITH.LER] &
FEIZKL TV D X 9 I2H % D, “the shadow-banking system”|Z->1 > CTld Lo[2009] & &
M, hedge fund (ZBE 92 /0B OBFFEHE & L T4 78 Professor Lo 28, [4&@lfakk) »E
MICHEIT L, 23T X D i) - 72 hedge funds (X195 THER] O 7- 0 23 BEFEIC#HL
B L7RILTICH 72 2008 4 11 HIZ, KETBEOAER TIT o IZiES 2 UG L2 b O T
D, SRATE FINT L7 B4 i BE oo LI 2 BLS & B 7= A ske oo BIS AU
(micro-prudence regulation) D K & FEHi§ T 2 M X 3%\, 3 LT, KV IRHEFHO (&
&R (2B3 28] (macro-prudence regulation) ~®B.LANE £V | liquidity (2%
BT EMER TG RE O EMEMRC TR - HEIBRE OB LR mrsTnd, =
Uz, (hedge funds % & #¢)shadow-banking system -~ [FlE | « ME5800 ) 2330 LT
Do MMDHRWT T, 72&xiX, 4FO ek & hedge funds OBFEIME T < |, TR
ZiE L7201, hedge funds ¢ & & OITE) 28 H L TR L 728317 - fRERSHE - MMF 70 &
?”shadow hedge-fund system”7= & 3% E5RI%L, KAE DB,
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HOLEE LRAE L OMGELERDITTTH 5,

Ab: A BEE A\ LLSY 00 8 4 i i T B 0D B LA

EFEDOCMBEBE KLY i) OMELRE S TRV TN LESICE
THEEZDER TN S HICRRICEATEZ L DR L LT, 2NN OEEMETFEDOE
B LOSEFBAAF ORI T 2BELAEEL T T THD,

AWZETIE, ee (BLUOZMFR) LH#EE (BLUBFE) ICERZEDYE

T, HHHEDSBRETZBIRR L72h, EARTGHROBHOBEMIC L EE-> T o, TAFHHRER
THMANE - BHLTOZOREDOZ L LG nbR0OMN - « | LBXT, FiexT
— 4 AFHROYEH T2 22 Lm0 & OMFET O BRI T S D,

ITAED AT events DB ORI, USROG 72 &

1980 R E TOMME A AD AR - BATHITE LT, [T 1) FEE ORI o B AR D4
Al AR E SICEEL L TH Y . K& O#B O CTh - 7=,

SR - BRI ICRIT 28974 b &3 2 @Rl E o JFEAR] AY | 2 E1 2 Ao i & A& kb\i
HEA B ORATE L 35 1960 AR T TICSEAIHINL 2 5875 L Cuie @R - s

(2K < & FE events D2 BOFN (W) & xHSR O - Fhn (W) 1%, KREE LT
o CTWEREEMERH Y | TORE LITMBOREE 572459,

1997 FE R LI [ 4 Fhfakk ) « “Credit Crunch”, 2007 4= LA D “financial crisis” 5%,
2000 A E U Clkfe 41TV D AREFI T O REEEFIBOR DAL & 587 © OF i %
DI TH D, Wbwd MERRE] OLBUISOWTHERIES 9,
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[I&S-3]. Data & 2%

AFFRORFHTHAND NEAREFRF TR OB, EREANOBE RS (F
EYIHDOHD) 12XD 5 Ky THhDH, 1,000 H~2,000 HH, 2,000 J5H~5,000 J5H,
5,000 7 F~1 M, 1 EM~10 &M, 10 fEMLL LD 5 X453 Th v | LUF TIEHIEEX S (v4)
ENZEN vA=E, 6, T, 8, 9 LKL T D, LT TIE, FEARK L ZNENOHIX S350t
JET 5 6 DORE NS Z EnE, NEARERGZFW) TIE, i 3& (va=5~T7) & [
IIMEZE] EREOR, v4=8, v4=9 A EFNEI BN TRAe¥E] EEATND

NENEZERFT TR (EAFTETH > T, EAMPRIIERSHBE 7 L —T7 T LTk
TR D, TOMR, 2L 2 ITFIHRRRER T — ¥ 2RIZE D 5 BREhE R, A
HRBIOZOHEEFELTE Y, BEMOBRRZ KL TV, bz, LLFO
BTN ITHEAIE AN B E L TV D, BASHE 1,000 5 HLLE 2,000 75 A
4,000 £k, 2,000 77 LA _E 5,000 75 F A9 4,000 #1. 5 F5 M LLE 18 AR5 2,000 4L,
1 fEMLLE 10 & H AR5 10,000 #E(FER LB, 10 EH UL 4%,

7o & ZIE, 2004 4 10~12 H B OFHEDLFHRILUTIR D@ Y Th 5,
SREES KR 20044510~ 12 A #
EXE(EHH) 10~99 100~999 | 1,000LL E il
?2 EANE(31) 9,630 9,930 5,761 25,321
ZiEAB (D 6,584 8,129 5,333 20,046
E]%§3§(96) 68.4 81.9 92.6 79.2

v4=9 D REEFIELHHRETH 505, MORERBII o TARETH Y | AL NTHTFEE
A DI DT> TEBEANEZOND FEAOHERE), UERKENIANEFZETD 4
PN DWW CRTIR, 4IRS LOHB T OREHEBICOWTHIETHZ Lickhd, =
D7D, 10 BEHLLEBBO 7V — T Z RN T, FEEZBR O HIT, Bp DA
ANDFHEELET 22 L1075, B 1 WEIICET 58 1 FREORIRDO b D& ED T
BAZEITDOWT 5 R DOFHEEF B DT E R0,

LUF DF 72 & THWS 200104 13 2001 5 4 U0 Z & TH Y | 2002 4 1~3 H
WERT, DT I LR LIBEE O (728 2, IRFE) 2H0 2558, 200104 #1550
R & 0E, 2001 A 3 IR DR, 5 F V| 2001 4 12 H RKDOFEEZRT,

AIFZEDORFTTIZRAI LT 20D X A TOEKE W5
variables” Cdh 5, @FZAHL (2 & 21X, SREBIEHIE A S) ORE t D% yi &
KL, Rt OREERRZ we CERDOT ET 5, B 1DOX A 7DOEE (level variable) .

o “level variables” & “difference

li, 1% yie1/we1(¥100) TH 0 | 5 2 DX A 7 DS (difference variable) . dic, 1T (yie1 - yit)
[ wi1(*100) TH %,
2 FEIZIE, BASH 6 B L ENEEFHAE L 2> TR Y, =i#k[2008] TlE, 6 EM#H

@uiﬁﬁ%@ﬁﬁ%kbto
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PR T
W22 K &% IS

- B JH|
A &Elrs

t B level variable, li, & L CHIE DR, yie/we1(¥100), ZH 05, t
EHZDOIFMEROEIY S HEOE (2L 201X, &

MEEIIRTEE) Th D E DN L B, 72 & 21X, 200404 @ level variable 1% 2003 G 3
TR (OFE D, 20034 12 AEK) OETHD, tFFAO difference variable, dic, 1%

t Rpm 2 IR & 9 2 i oA o
& JES

[ w-1(*100) TH 5,

List of Variables

EBEDO—FHERTHD,

DEAST DI E DFE PEFR = TR D =R (yie - yie)

outstanding amount level variable difference variable
(at the end of the quarter)| dependence ratio |change in dependence ratio
composition ratio | change in composition ratio
at time t at time t at time t
: T T__1 T, 1 T
short—term—bank—borrowing i 'Y g/ Weq d' &Y ey D/ Wiy
. 2 2_ 2 2 _, 2 2
long-term—bank-borrowing v I%FY it/ Wi d°F (Y Y D/ Wiy
. 3 3_ 3 3_, 3 1
deposit " IPEy et/ Wy d’ =y 13 D/ Wiy
receivable y4t I4t=y4t_1/ Wi d4t=(y4t_1—y4t)/ Wi
5 5_ 5 5_, 5 5
payable v Py’ /Wiy s I (VAP VATYAR
. 6 6_ 6 6_, 6 6
inventory Vit P&y e/ Wiy A=y Y D/ Wy
total bank borrowing vy e =y o/ wey d' =y iy ) e
net—short—term—bank—borrowin y t=y1t—y N I8t:y8t_1/ Wi d8t=(y8t—1_y8t)/ Wi
total asset Wy

v4: firm size category (=5, 6, 7, 8, 9)
v18: short—term—bank—borrowing (=y1t)

MENARZERE ] OB NI BERGHBIC L D, WEEEED 2 WIT BB HIEEE R

DI MEARIA A =T B BT WEEE DT DD
. ApEE, fEEEDNEICRT,
PABEDEZER 2 W 2 i I S ST LTh,

- =
— —

HREBEORIEBRIT R E < B LIz RIC- B S iz,

W2, 14 H 72 0 OREEBEEEE DONE
T 2004 4 10 H~12 Aot o &7Rd, 1994 &
REHIC L D EAREHIRL & 1EE

BAGHEOKTL [F#) (Tit-7-, =& 21F, 10~19 13 1,000 77 F~2,000 52
PIISE RN

SEE (BEi-B5HEM)

a5t 10719 20749 50 99 1007999 1,000LL E

BEREHECN) 1,183,393 886,946 211,109 51,087 28,490 5,761

‘EHHM) 3,043,159 | 2,068,178 635107 168,385 117,733 53,756

exEH L 33,071,882 | 10,768,648 6,510,881 3,782,220 5,255,074 6,755,059

BEMHEEEHM+L) | 36,115,041 | 12,836,826 7,145988 3,950,605 5,372,807 6,808,815

M/N 3 2 3 3 4 9

L/N 28 12 31 74 184 1,173

(M+L)/N 31 14 34 77 189 1,182
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ETE -

(B -\mhH)

&t 10719 20 49 50 99 1007999 1,000LL E

BEREHE:N) 211,326 154,922 35,996 11,129 6,987 2,292
‘ZEHWM 608,684 402,211 112,776 39,295 30,965 23437
exEH WL 9,259,530 | 2,281,233 1,495,042 1,087,582 1,364,876 3,030,797
HEMLEEE ML) 9868214 | 2683444 1,607,818 1,126,877 1,395841 3,054,234
M/N 3 3 3 4 4 10

L/N 44 15 42 98 195 1,322
(M+L)/N 47 17 45 101 200 1,333

IR TR, eE¥EL & HICRUERICRE Lo

ANEHT 2, & OICTHRERN OB HAT

Do TNLNOMRLITIRDEY TH D, BN Lo TR E LB 5 2 L3

WA, BEESN TSI TH 2R,

LR GUEARE IS, BB, e, BLE¥E, B L ORGSO =R

200403 199401 200902

A B B/A (%) A B B/A (%) A B B/A (%)
v4=5 1,882 537 28.5 2,374 695 29.3 1,786 462 25.9
v4=6 2,546 673 26.4 3,000 837 279 2,522 644 25.5
v4=T7 2,148 785 36.5 1,715 754 44.0 2,076 763 36.8
V4=8 8,129 2,361 29.0 8,853 2,741 31.0 7,633 2,181 28.6
v4=9 5,333 2,185 41.0 4,679 2,033 43.4 4,966 2,004 404
Total 20,038 6,541 32.6 20,621 7,060 34.2 18,983 6,054 31.9

A RFEZE B EEE

B L [FIEE. 2004 AEEEE 3 PUHI0 & DA OIS, e SR oEH (1994 £
51U LR (2009 4EFESE 2 TOEE) o b o0& LT,
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[I&S-4]. DP1 ONE

UIT T, KFEOAGRIZH =5 4 50D DP ODRNEICHOW T ISR T 5,

AL, ZHETEHMICOTIZ > T, @REERLMFOBAO KA E SN TE
ERIT 2 Wl &9 2 AR O B BB 2R HAr & RENCRIT 5 DEd - ls) 28, F
FERGR BT H Y | ERENOITATTE U T L TGS 728 T 5 fEH 6% % DP1
OREHE R, 38 X0, 1997~1999 DO REHIZ“Credit Crunch”d Jkfk & I E T~ & P e Bl
LIIBEINRNET 2 DP2 ORGFHFERO—MEbRE . WMRMEREICESE T
ZELHOTEHARY,

AAROER - BATIGICED DR EBOROERE L o> TV D HlE ] OFRICH S
X, BEMEARE ERE L TRbRELRBALEZMIT ONLEHE, L0 b H/IMEZEICE
LT, MEABERR (FH) ) 3RO CRERFGHERZ IS5, Lol Zof
AT, ARBLETLS - BUROBF TN ETIZEALHEHA SN T oz, HFEOF]
TE 2 5 e & OFEARA A A3 55 FERAFRIC 5 O < HRIK « IRIEL « ZHNRARED D O N7 BLH
THEL R 0GS, AL, ZOREEML, FMEEERRLET D ARBEOESTE
TENCRIT 2 Tilat) « o) ORE L & ERERORKEIR L RAT-LOTH D,

LEOFEEEZKBL T, &bl DP2 LLFIiZ oW TiE, Introduction % FEfKE L,
Summary [X1E & A ERAAR,

DP1 O HULEINE

MEW T8fTIRFE] & & 6702 T#UTIERn] ofT) LT 2% DP1 Tid, HAD®
B HS - BURICEAD 285 « im0 R THM O KR L L TRBIMICHhIZ > T3 T
ANSNERIINCEE 2R E 2 R L& e, 7400 &3 5 empR o HEL Ay -
Bl - ALEDT 2 AR D RE L, RANZREMEZIETT 5, ZORAMHRIIFELRTH
D, ERLITRIEZLIMEHE L THEE] ThoTe, Lnd, ZORUBD R E b E
FERNT DT> Tk L T& 7o, AFETRIET 2 —HOGmAO T TR b IEANTH Y tho
AR DML bR DR EBE LT, Zhid DP1 Tl RiFsZ2 & e L,

&Rl BRI A @R 0% 0 DD L Z DI

MELEEY ) LoMEMEZER L T, ETITemEBEHHEASICER Lz, (DP1 T
[RIEAE], BLOWEOEFHTHL AR ICHOWTHREFL TN D,)

T BBERRES V—T (va=5) IZHT D0 MO R E, HF 7 —T
OI¥EO—EFRK AT (123 L V),
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2500

2000

1500

1000

500

"
K

0
N )
S

SREEAEHEALSOD D EIL L va=5, #it#R(Z200104

e s Py, Fanss

S
F &
S

S I I S R S, P N R N S S AR
S F S S H S S S S &S

O XN
D' D T N PP O O
DN NI S S S S S SIS S S S S )

total
—=&— non-0

last period 0

current period 0

—*—both 0

X, & DU OB OB HIE AT S 0 DAEXEL 0 TRV ¥R, HROESED 0
DR, MEHIRORT T 0 O, S OICHERSEERE R,
(1) #E, HR, BIOWH CTHEREN 0 OLEKITIZE—HT 5, 2F0., HETO DR
EDIFLAVEFHIRTSH 0 Th D,

(2) BEN 0 TARVVEEDOHRIZ—E L TR T L., 1998 4EEIZEHLLTIC 2 5,

WIE, BRI LORREICE T 2RO —BERTH 5, 0-0/T DA REIEREITE
DHYE EMERDOEEOW SN 0 DREDOLRTH D, 2001 HE £ THEPEY, 2002 4
FELIRE 2 1% & LT 2NN O EH)E % Average 1 & Average 2, @D ¢ D % Average
T, AR B OEE Av. 1 - Av. 2 &5, ZHHHENRE D E (473, 61.5, 54.2),
EHICHPEE B0 AN R D KEWDON va=5 O/ T ADRETNV—TTh D,

ERHEEEHAEASERENHE - PROVTITLONR R, BLVEHBAEEEOELESODREDLLE

LEE. FRR ATHHERFLHAOKEDEHES LU ZDEILIE (%)

2R v4=5 v4=6
nochange/T 0-0/T  0-O/nochangejnochange/T  0-O/T 0-0/nochange | nochange/T  0-0/T 0-0/nochange
Average 1 41.4 30.7 74.1 62.2 47.3 75.9 48.7 36.2 74.2
Average 2 53.1 42.4 79.8 75.0 61.5 82.0 60.4 47.7 78.9
Average T 47.1 36.4 76.8 68.4 54.2 78.9 54.4 41.8 76.5
Av.l - Av.2 -11.7 -11.8 -5.8 -12.8 -14.2 -6.1 -11.7 -11.5 -4.7
v4=7 v4=8 v4=9
nochange/T 0-0/T  0-O/nochange]nochange/T ~ 0-0/T  0-O/nochange] nochange/T  0-0/T 0-0/nochange
Average 1 439 32.8 74.8 39.9 29.8 74.7 30.7 21.7 70.8
Average 2 56.1 44.7 79.7 52.2 42.7 81.7 423 32.0 75.7
Average T 49.8 38.6 77.2 45.9 36.1 78.1 36.3 26.7 73.2
Av.1 - Av.2 -12.2 -11.9 -4.9 -12.4 -12.9 -7.0 -11.6 -10.3 -5.0

A ekt IR A SRAFEE)

ST, MyokEEICHT 28 o ASOE (EHEANSIKTFE, level
variable) D3R, £ D pl0, p25, p50, p75, p90 (p 1T/ X— L X A /L) OHFE T &
OHR (BHIE, v4=5,8 D 3 DD) & ZDYHEO—ERETRT, WTHOBEIZB
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T, EEEASIKED 0 TIHRWREGIKFE (kL) Z#8MICKTSETVnD 2
EBDOND,

short—term loan share (level), all industries, all size, vertical line=200104
—o—pl10
—=&—p25
p50
—>—p75
—¥—p90
N & N O N > O N > O N & N
o o Q@WQ‘Q é\@‘ & QO"SLQPQ @@ @\Q 6"& & @'56 o® @"’&@@ F® ‘*’&Q“Q
RN NN S S S S S S S S S S S
short-term loan share(level), all industries, v4=5, vertical line=200104
—e—pl10
—=—p25
p50
——pl5
—%—p90
N N g N N 3 N g N
ST S P @&@@ @@“@\& S e@%@“&@@ ST S
NN R R S S S S S S S S S S S S
short-term loan share (level), all industries, v4=8, vertical line=200104
—e—p10
—&—p25
p50
¢ pT15
—%—p90
N ™ N ™ N N 3 N X N
ST TS q"*&@@ @&@@% 0‘1'&@"9 Y @"9‘5 F S S 6\&@“’&@0
N G R O N I S S S S S S S S S S S
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FREERAEASEBRILOS T IREE. %)  2EZXE RIEH
| p10 p25 p50 p75 p90
£FH1E  |Average 1 0.00 0.00 6.79 21.67 39.25
Average 2 0.00 0.00 2.03 14.57 29.76
Average T 0.00 0.00 4.49 18.23 34.66
Av.1 — Av.2 0.00 0.00 476 7.11 9.49
v4=5 Average 1 0.00 0.00 1.56 18.09 42.31
Average 2 0.00 0.00 0.00 8.82 28.96
Average T 0.00 0.00 0.80 13.60 35.85
Av.1 — Av.2 0.00 0.00 1.56 9.26 13.36
v4=6 Average 1 0.00 0.00 5.29 20.50 39.87
Average 2 0.00 0.00 0.72 14.32 31.34
Average T 0.00 0.00 3.08 17.51 35.74
Av.1 — Av.2 0.00 0.00 457 6.18 8.52
v4=7 Average 1 0.00 0.00 6.17 20.97 38.70
Average 2 0.00 0.00 1.56 15.03 31.27
Average T 0.00 0.00 3.94 18.10 35.10
Av.1 — Av.2 0.00 0.00 4.61 5.94 7.43
v4=8 Average 1 0.00 0.00 8.19 23.92 41.35
Average 2 0.00 0.00 2.20 15.94 31.65
Average T 0.00 0.00 5.29 20.06 36.66
Av.1 — Av.2 0.00 0.00 5.99 7.98 9.70
v4=9 Average 1 0.00 0.29 7.56 20.13 34.81
Average 2 0.00 0.00 3.84 14.09 26.10
Average T 0.00 0.15 5.76 17.21 30.59
Av.1 — Av.2 0.00 0.29 3.71 6.05 8.71
M fE Attt (BT )
BIEAG (=SHIEA R+ R AS) oW T, BB v4=5 O & Fr DFITHS

T 56O L Tk < (1-2-5), AT en I3 FEIE AL 721

NETERAETE NG EC AN
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short+long term loan share (level), all industries, v4=5, vertical line=200104
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SRR E A SR DO OB . %) EEX, RER

| p10 p25 p50 p75 p90
£HE  |Average 1 0.00 2.88 25.81 51.06 73.03
Average 2 0.00 0.00 14.64 40.47 63.04
Average T 0.00 1.49 20.41 45.94 68.20
Av.1 — Av.2 0.00 2.88 11.17 10.59 9.98
v4=5 Average 1 0.00 2.69 28.79 56.60 78.79
Average 2 0.00 0.00 21.00 54.01 78.31
Average T 0.00 1.39 25.02 55.35 78.56
Av.1 — Av.2 0.00 2.69 7.78 2.59 0.48
v4=6 Average 1 0.00 7.87 32.56 56.52 75.91
Average 2 0.00 0.35 26.19 52.97 73.55
Average T 0.00 4.23 29.48 54.80 74.77
Av.1 — Av.2 0.00 7.52 6.37 3.54 2.37
v4=7 Average 1 0.00 5.28 32.26 56.10 76.42
Average 2 0.00 0.00 23.52 51.04 71.06
Average T 0.00 2.73 28.03 53.65 73.82
Av.1 — Av.2 0.00 5.28 8.74 5.06 5.36
v4=8 Average 1 0.00 1.85 26.19 51.63 73.47
Average 2 0.00 0.00 11.72 38.12 59.36
Average T 0.00 0.95 19.19 45.10 66.64
Av.1 — Av.2 0.00 1.85 14.47 13.51 14.12
v4=9 Average 1 0.00 2.68 19.51 41.87 65.12
Average 2 0.00 0.00 11.03 30.19 48.55
Average T 0.00 1.39 15.40 36.22 57.10
Av.1 — Av.2 0.00 2.68 8.48 11.68 16.56

ez, L0/ Y T 2O ISR TIRTFEE OB W ENTFET
Do LovL, B TIZ p25 1ZITFEAED I T ATO THY, &0 bIFPEEEEL Eo
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40

e i
? b %M
10 .
oY A S A SO I SO ARN I L i 1L 1111 | |—%—pl0
—8—p25
-10 - - e p50
p75
20 '“""l"'“"l‘l'lmu. ..’“"llﬂl.l.m P90
-30 S—
-40 M‘W
-50 L diaa da aa x

I A N A S A Y
PP EEEE S SO PS
P FFS SIS S S S

X Z 7R L7z v4=5 T, p756 MEE—EH L T 0 DKREINE T D, DFE D, @RI HEY
AR EE N 7 T A DA3ET, EAE 1,000 751 ~2,000 75 FBEEOEYE 7 L —F Tk
PP U4 ITTE20, p90 THIEIHFTIE 10%RE D KHETH 5,

SHBEEHEASMKEEON T SEE BER CHAEE . %)

| pl10 p25 p50 p75 p90
£HHE  [Average 1 -27.45 -11.49 -0.98 12.34 30.39
Average 2 -34.02 -15.55 -3.05 5.56 21.51
Average T -30.63 -13.45 -1.99 9.06 26.09
Av.1 — Av.2 6.57 4.06 2.07 6.77 8.89
v4=5 Average 1 -43.28 -23.32 -7.93 2.64 25.83
Average 2 -49.31 -27.45 -9.97 -0.40 15.10
Average T -46.20 -25.32 -8.92 1.17 20.63
Av.1 — Av.2 6.02 413 2.03 3.04 10.73
v4=6 Average 1 -36.16 -18.74 -5.40 5.74 2468
Average 2 -43.33 -23.52 -8.14 1.19 17.89
Average T -39.63 -21.05 —6.72 3.54 21.39
Av.1 — Av.2 7.17 4.79 2.73 4.55 6.78
v4=7 Average 1 -29.09 -13.36 -2.54 9.08 27.27
Average 2 -35.81 -17.73 -4.73 3.60 21.02
Average T -32.34 -15.48 —-3.60 6.43 24.24
Av.1 — Av.2 6.71 4.37 2.19 5.48 6.25
v4=8 Average 1 -23.39 -8.65 0.00 15.34 33.58
Average 2 -32.82 -14.25 -2.29 6.75 23.86
Average T -27.95 -11.36 -1.11 11.18 28.88
Av.1 — Av.2 9.42 5.60 2.30 8.59 9.73
v4=9 Average 1 -18.98 -7.24 0.72 14.02 29.55
Average 2 -22.21 -9.43 -0.79 8.12 20.89
Average T —20.54 —8.30 —0.01 11.16 25.36
Av.1 — Av.2 3.23 2.18 1.51 5.90 8.66

R 5

29



[I-71CiE. NEARERE FERONFMEZ AV TEEEHIT OV TR & A
\ZRL7-, 2 2Tl B AR R O BRI R b DO HER 2 BUE S ICIRE L CH#ET 5.
HUERIX A 8] OX4y (HALX 100 HH) LR 25 SICEE SN 0T-7-2),

(3) BULEE. IMRIERE

30

——<2

—=—2<5
5<10
10<50

20084 [

4) BLEE, KREEE

30

25

—e—50<100
—=—100<1000
1000<
all

i ]
B R . gl . A A gl I ol gl S O o
S oI SSRRIRNRIL IS IS IS E8S883 388
DD OO DD DD D000 00 O O O

HFET —2E2HND ZNETCOBRIOE/NHED 2 7 v—7 (v4=5,6) IZkIET 5 DR
20<50 ERFELEINDIN—TTHD, Tk X REBREETN—TITRIGET 2 EIEOHE
B2 i iud, 1960 R0 1970 T H . REREIZ DV 72 IS A SR
1% 15%~20%FEE 0 (HGEs) THESN TV DL AHEELZKE  FRIS) ROKECELEZS
oD, (DPLIZHAZIS . REMEASKZEIL 10%RE TH o 7,)

Wi, HROHSBHAREIE 2 RTHOD 1 STh 54 - ZRFR,/WEE (il sk
7)) Thsd, SEEX2EEXDLOTHD (1-7-6-1),

30



() £EF MIEEE

40

35

30

25

——<2
20 ——2<5
5<10
15 ——10<50
10
5
0
i G O O O O O O O O QO O O O
B Y o o O - o - O
ez Ee8S S TeR8s 388885888 ¢8¢8¢88
222222222222 222222228¢&K4§8KK-K
(2) EEE, RKEREXR
40
35
30
% ——50<100
20 —=—100<1000
1000<
———all

&b b & & & 6 GBS E GG
q@& qbrb& Q@‘& o_,é’-‘& '\“t& '\";& '\‘g& q%t& @‘y c;b‘& Q@& Qta“-’& oga& @& 6{& Q“'& &
SN NN o

R TII R ElEeThH 5, [ EHHEE] RmNHEL)TH - LRI R et & 2 1
ALTHSHEFICEMNZMEE L, ZORZOLREZAMITET SEZOR, REETITR
STrLAMIMEETH T,

31



[1&S-5]. DP2 D%

[“Credit Crunch”, “Financial Crisis”. & 2 W MI A B 2 I3 R 722 £ 0 #H D shocks
DERE L A S ——=im[2008] D follow-up 72 &) L@ 25 DP2 TiE. =#w[2008] >
follow-up & L CT“Credit Crunch”®EFHICHOWT L 0 ZREAICHERTTT 5 LRI B S
TeA&fE TRE) BFERLEORERMIC o TR S TE ) BEMBUR D2,
S BIZITFO“Financial Crisis” D SEFHIZ DWW T HRE L7z,

EARE 6 BHIUTOREICOWTEL NEARERGFR] OFE S REENBEANE
DLV U TNVHETH D Z LA T, —iwm[2008] Tk, MEHxIg 4 EARSHE 6 [FMHLL E
DAEZEIRE LTz, ZO720I, T6 fEHLL FEARDORZFEIZ O W TR FEBRORE R ANE T D 7522
FERRS BRI D002 ) LW HBL IR, THORINTIRATE > 7=oi%, o/ EEmiTosL
B0 ThHhoT, ZOXI RRBELHFRGRE LIEBRFHERIZ, B MnuTdhs) o
el ZZ 07z, bob b, [I&S-BICRML, RE¥ELWVW-TH, EARSHE 1 EM~10
B 7 N —7 CHEINEEE$ 200 AFRE, 10 ML EZ —7 T 1,000 NFRERE Th
%o AWFZEIE. T6 EHUTREIOMEICHO W TIXFREDRE R LT 502 fEian R b
m2 ) EVHBLIESNTAY — LT, bbAA, HET TIVREEANED DM
ETHDLZEIZLHHMEZ T 506, Ziml2008] & [FEROBE S ATEEZ2 DT TR,

SEIORFOERNPREELY bF/NMEETH DL Z &, SRS AL L H/MEZED
BEFEITONWTAT P ZADORNTZMEHIESFBRA N ETIZE A LR - it
TR (DFED | FEAEHELILRY) b, ZoMRZAZITEM LT, /b
®ELTLET L ARCEOESTETENCEAT 2IHEMOAMENEHLHKALDL Z L& LT,

E 512, Z#m[2008] 0 _EiEfE RN TNMEEICOWTH RN T A Z ENBHICHERTE S Z
ERTRENTZE LITICR 1<, PRREBY Tho7o), 6T DP1 IZFEMIC R 7240
<o TERATIRAFEE ) 1 Nl EET 2 KELZ LSS (o & A T2EME) WA
SEFANLNTWZ 1960 FROFmEREMNND) REFE-THWZZ &, BLT, Z
AU Z T4 TR edL) & THMERICS SO LWBIRRETORBEORETHET L
DOBHDH I LR EDTDIT, BRBEBEHBEANCOLBELEE D L TEEEOBEEMIETE
DORRFIRIR ZTEE, eHe, B#e, Rl SICE TS, S HICEOMARBRKRICHL I
THZATOMNERDD, ZOXIICEZT, BAREOESTETENCET HIEHROE
Bt s, SRS AL OE BIZE TET, S HICEHEB RO AERBRICE TLHA
HTEEL

A EOBFFEDORET R HMIT 1994 FEEE) S 2009 FEEH 2 T E TO 15 4 L BT
2%, 1990 R LD MR O BEE AT HTIE Lz L vWibil, ZOMZN 2007 4
IR D“financial crisis”®FEJRAK D 1 D& 7rol-b sd, &0 bIF 2008 FFFkD Y —~
Voo Va7 UREOME & IREL & OBE T 1997 4E LD H AR D“Credit Crunch”is KOS
HEBORXHG & F D% ORI EEFTe HARD Tbi/ 20 4] OFERE - FEEB LRI

32



ﬁ%@ﬁ%%@ﬁﬁk@%‘ﬁﬁaénémﬁofméoéﬂL2m9$W“2m¥%if
BEEE A2 EE L2 . BUTE L AT O O “financial crisis” D EHE & A E T
BERRICINA D ZENTE D, 6T, REIMICOIZ> TS TWg T8 &fl T
DEFEBREINBOR ] ORBIZORAEMA L ZENTE D,

ZHEOEFETHED EH) fEASFKRE 0 THDHZ L DOREL LUKRSR

&V DI NMEETHE O (FEH) EASER 0 ORZEDENRE . L OHENR
SHICEELENBES NI, BIEOEREN 0 OREDIFTEALENHROKEED 0 Th
ST FD XD AN AL O DRI TIE, B O AT DA ORE FEIT T
T HE FERIEEER) ICTESZEDETRFN, 2O LICE2ERREELZITD
ZEERETOANENDH D, EHIT Hﬁ'?l‘l‘%ﬁiﬁ&“ (R0 MEETRICEE A AR L7220
wELDRI Vb Ly, fiEEHICHI A Lz—%R ([SigREEE AR

Do) BZRTWEEZ 9, Bifli T 0-0/T (27 EH L7223, nonchange/T & 0-O/monchange
R TN, BT O @I AL 2 o e EBOREERICH T DR, %
FIIHE RO THEEDN 0 OREROTFOEEICEN IR0 T REHIIHT D
WETH D, AR, R/ IS V— T D va=5 ICFER T 2 & 3% Tl BB DY 75%.,
BEN 82% Th o7, 9 ThiuX, 0-0 & nochange @Eﬁiﬂﬁﬁﬁﬁikt’ﬁﬂj%%mb\fd‘ﬁ?ﬁ

DFEFICERREEE 52562 L 2RE LR TIR 720, 72 & 21X, [“Credit Crunch”
DRI & SR R AR SN O S S 55520 o7 (B L) /el
ENERIPoT T DHREREBNZE LT, [H &b EEAEN 00 [#TIERN] 257
T LiF/NEZEICBET A ERNRE D TEHRVWEEOLOEEH L2 LICL 28R THY |
D X 5 7% noise & MY FRON T, SATIEAIEAF T D REN S - e REOITENCE R 25D
WOMENRDH L] T HHHEZRIET DLERD D,

FepE. WIRNC R 2801 < (I1-2), B ASOZED 0 TRWEEDEIT, BB/ EWn
TEISN—TTLVELL, WFROZL—7THRaHM 28 U CABIIE T L,

bod b, 6 EHABUEL EOMZEZMRENRIC L, BEtHifZ 1994 4R ~2000 4FEIC
IRELIZZEITED, Wi &2, #2008 TITHEPBEM TH 7285 TH D,

33



EHEAZOELNOTHENEEDLEE  FEH

#E4R1%200104

80

70

60

50 —&— total
—=—10<20

40 20<50
5 50<100
—%— 100<1000

30 e 1000<

20

10

0

T T A N S S W N M S SN
FPHFFSPF LS SELRES S
SRS N N N K SR S S S S S S

EEE. ZOSITERET D Z R RO A RO, pl0, p2b e EDOHER A T
T THE KoL, £V b 2002 FE LM% NS Om A HENZ] K97k
HBIC72 %, NI APEE., 2H, 2V 7L icEbrboTh D,

EHEASBREELEOS:
OEHE] £EE. 29T #Hit#R1X200104

——pl0
g —=—p25

p50
—%—pl5
—*%—p90

Ay G N Ny R S S S s

© =
2 o
S =
S o
S o
IR

200201
200203
200301
200303
200401
200403
200501
200503
200601
200603
200701
200703
200801
200803
200901

RISHKE LT, WIEOKED 0 DEZELRNT D (BRI T0 1), bR 0 D%
TNERNTD (BRI T 2) O 2 FEICOWTHR L, W#EDEINNS N & ZHER
L7292 T, LFTIE, EE LT, MIEOEEN 0 DRELRNT D BRI T 1) F
BEEAT LT,

“Credit Crunch”? : =##[2008] ® follow-up

34



7= & 203, TBA 70 1) 2T va=5 O IR A SRRk 28 b 2R(d 1, v4=5) D43 Af
IR DY TH HAI-3-1),

EHEASEBREEEEONf:
PO HA, va=5, HIE D EEA0D Y TILERS . #it#R1%200104

Pt K X e N S S

Zy

—e—pl0

—=—p25

0 AN rm ‘ vwm‘yw A AAAL NARAANAANAASAANAAAAZAANAL AN AAAL p50

W i" p75

A X oA /\/\/\Mu‘\ A LA ,\/’\/\ —%—p90
¥ Yy N

TRASA VY

“Credit Crunch”®FRFHIZ B 228 X 1%, 1998 RS 3 U1 CTH Y | [FReBIE FHERALE]
HlEE DN (1998 4F 10 H BiA) (& 2 /IR T & O —Rppg 722880 (b Tideny)
ZRBLTWD D EEbnD, ZhaRs L, “Credit Crunch”d Jkf & fiIE 3~ &
BEERBIRIIBIE IR, 2

KIET D, va=8 (EARGHE 1 EM~10 M) TIXRDOEY Th 5, LT TIE, F/heZE
DHRE L LTva=b %, TREBIVREEORKL LT v4=8 % LIZLITT D, )

EHEASERLEEEERDS !
MAHA va=8, HIE DBEEMN0DY L TILERS . HitfR(X200104

KA AALLAD AR s,

—m—p25
0 L e R e e a2 p50
Rt a et g r m g R e e R o
‘\ A AkAﬂAAAﬂ’\AAAAMA —%—p90

- ’VWWW"'WV*V\ Ty e YT YT

3 & & & U S I P N S S A
ST F P P @Q S P FF P
I U N N S S S S S S S S S S S S

22 TRpBIME RERAERIEE ) (oW TiE, =iw[2010a] 2 5 FR,

35



e, BEe EHEOMTREELSR (L) DOKIED /T

DP2 O% LB TIX, EASSLCTHS 2 & OXH AR REEG 1 B IZBRERE T, L0 L2
NT A — MERHE B ICRFHHZ RS 2, 2o LIEa#Het  liaTchy ., 2o
CHEPECBRET D L IND ZENZWERTH S, [11-6] & [IT-7] TIIAIE H OXHAE PE bR
(RERREDICTEE L. [TI-8]~[II-11] TIZ K TE H OZAVEE DO SR PELL R (B L2 b ER) 2k
Hd %,

ZOWAITIEATERA KB L CIRMIT 5 2L A THNE TS, HRE LT, EHE%IT
5 TFE L L CERMBERM AL BN RBERICH S (b L) B - KBTS
DOWT, BEME - TR R RELLR (H MR, 15) O0fia . v4=5, 8 DWW 7
AZHONWTORLTEL 11-62),

payables share, v4=5, vertical line 200104

60

50

40 W —&— mean
—=—p10
30 p25

e p50

W —%—p75
20 X W .

10

IR L R EAAAAAAAAALAALAAAALAAAAUALAAAAAAAAAAAAAAAAAAAAAAAALAAL

S I I T K A N S N
PR EFSE LSS S

QRO RO IR IR SR RIRC S SRS S S LS SRS SR SN S SRS
NN R IR SR S S S S S S S S

payables share, v4=8, vertical line 200104

60
* w
40 \. —e—mean

—=—p10
p25

30
p50
—¥—p75
20 A —e—p90

10

0

A TP IR TIPS TP
FFFFEF LIS EFFPFE S FEEE
R SR I S S S S S S S S S S

WTNDO T NN —TIZB VT HHRIIRE LS ANTONTWES, 72& 2 0E, T/MENEH

36



SV FEZE L TCREENLOEHLME I TELRE L WS &) OMEXAYR—
FRIBARDA A — 2 L I3 FRE N,

“Credit Crunch”® il L v & iEFFD“financial crisis” ORI B MRS EIRT L
TWLZENHZGI<, FROZ &, BEHBIZOWTHBIEIND, BRFATIE, #h
IR TH D,

TR R PELROKEIL, e, e Tt~ Ty, R&EL TFHED, £72,
B4 LRI OV TRIZE SN A T RFO “financial crisis” D RFHIIZ 35 1T DA AR b D 2K
TR T D EEMS RO LB I LZ SN2y (7)), BEMEIIEREE S OMETE
LT D il . TONKORKEEZEZO TRAELZEONDTEA D,

U EDRIE, BEdRE2EEICRE L THIEEAEZDEEMLT D,

1AL R D )y A

fe W CIT-8]~[IT-11]Cld, ZhEd, e, e, Bie, EROSHE ORI L
OOV THRFET L7z,

ZIZTH, BRE LT, BHE - X FROESOM B A, RWEEL R (e
2R bR, d5) DA, v4=5, 8 Dl 7 T A 2OV TR LT II-10-1),

EHESERLELROS T
LEEE MHHE, v4=5. #iEER(£200104

5 MM&%%W%
—e—pi0

—=—p25

S R A 00 g8 Vg T s S - Ve, B s VL G T
OMVYW"VY'V'JV : o
P

P N A/\/\AM/\!\M —%—p90

P P IR TP IO IT ORI TSP
FPHFEEPPFSLSFSLSFLSLFFTFI S FLSL LTSS
NN N S N S S S S S S S S S S S S

37



ERSERLEETLEOLR
LREX UFHE] v4=8. #tHR1%£200104

10 A

o KAAANA A AKA A A S xﬁ[%
uwwvvu yyguwu ——i0

—&—p25

p50
p75

b fx Af\ —%—p90

vv'x..f'w
VIR Y PV

WTFND TN —TIZEBNTEDMIIREL AT DONTND, FFEOKRH (72 & 21X,
“Credit Crunch”® ) IZH/ MO HB-EN LV RELSE/BT DR E L WD Z &iFen,

TR LR OE R OEENL, Hi#tde, THEeEOVTICHTH, 1TRIEEL
/hEL, HEE - THe LTEROBE R - EEME IS T L 6N TIE Ry (2o

R, DP4 CEEMICHERT %), EMERIEEESOMETEL LTS EE) X, 2
@W@@E%M%abfﬁp EHOLNDTEA 9,

B A& ORI B bR ICE R A2 Gz, 1997~1999 4 @ I H]IZ “Credit
Crunch”® JEfE & HE R & P e BRI B S e & 575 =iw[2008] OfGdmi . 788,
B, (R & OMoOGRBLEESICE R A DY RE S N AREICIRIR L
THIFFEND,

IO “financial crisis”NPEEL L7 [V —~<2 « v a v 7] EHED 2008 FEH 3 M0
Bz &V olY va=8 T—HICHE@N WD LIz Z A 251<,
VLEDiZ, BEtdg e @G3R REL THIZE A EZTDEEMLT D,

38



[I&S-6]. DP3 D%

DP1 & DP2 OfEFHHERICES &, TEEMEHOER, I L OREMIEN & SRR
A - TR 72 EORGR - BIEE - BN OG- (DEZERERICBET 2 B EE LU
AEROTIEEZ:) LT 5 DP3 TiX, DP4 & & b, TMEM) 2 ET 568
&L HBRICER DY, [EX] LB AL OABSCEERB IS B Z W)
T, REOEEHE - GAEEFITEOFERE L BHHH LB ORFIOH 4L 325, DP3 13%

DR TH D,

Al - BRI 2 &g o i & BN EFETH Y . SREBIEARREED
FEFEE L CQRENICEEZ L35 &) BDRIIMICHI. > TXEHThH -7,

EERRML T, RERMERZELTOMOEETE - EH (Y5) FEICHT 58
JFRFTEEHATH 72, BRELT, BEET—XIFXLHAA, BRA A—UT O
%ﬁmﬂiﬁbfk%ﬁﬁ%ﬁ FRBRER 72 LI HD < Tl JﬂFLﬁjkﬁofwéO:
D KD KRBT~ DP3 & DP4 Tix, 7e#ée, BEE®., S OICHEEICEREZADE T,
SRR A% & DK TG A i %Lﬁﬁ@ﬁ®£%®%%®t%®%ﬁ¢¥k
L CHANIE R AR D,

HAKMIZ1Z, DP3 Tid, BERBEHAOEREZORMEBEAICET A ERE2EI L=
% CI-2), ZEMIE M, SRR A, e & O A BIEIZ SV C—%Ic 552 LATL-3),
ZD 9 %2 T, [M-4~[I-7]ClE, EBHMAFOBROMRGOE 1 Bl LT, #E o4
%%@%WAAﬁE(fﬁx)®ﬁ¥ﬁMmAyMNHk%é@é@%%@%%ﬂﬁﬁo
DAEZE (type B, ylt1=0) (Z571F T, type EMHI AT 5, W& A FREMICITEE M
ENRH Y | PG A W U T, B ASTRS OWRIE A B = R LKA 0 4l B A Bk E
& DOREERZ SICBT 25 % OBRMO T DICARRER - b v h2EETE 0TI
W& DEIFFICEES <,

X512, DP4 T, A% A M OMBMRE OB L O EEF /8 48 U CRIRE K
FOBIR - B - BRI SOV TRETT 5, ATE(IV-2]~[IV-3D 13X 2550 A [ O FH IR EL
DOBIKRTH Y | %F(OV-4~[IV-5DITATEORERZ SR LN b DL EER T Th 5,

W

Az
B
)

(v

A RME H O ERE b 2 0 B s

Gl - BATTHIZEB T 5 KT 2 b & T DARH SRR O HifT & %52 EH 2 4R
ﬁ¢@£ﬁj&T%@&A%i%%ﬁﬁ®fﬁiﬁ®$@%ﬁbﬁw FEAEENE —
KOIFREE LT, W ZIZBW T HREREHOAME ST, 2 0&H & HRRIC k7
é%@i%ﬂotokbbfﬁ$;kwf T, TTEMEE) WIS SRS 5T
RAEDOTIC, BEMEHOERE, 2O OEMITEET 2 EOITFERNCERD - #%Sh
T&E7z, MEZEMEHOFEREE ZORMAMEY) LB 5 II-21 T, NEARERGHER]
@%ﬁ%mw@ﬂ%\m%%ﬁ%®ﬁ%%ﬁﬁ®%mkﬁgbfF:E%ﬁj%ﬂ%6<

39



BRI BEAR A T O EICRE 5,

it 7SR L g ek E ) 2 Eoftk g, Z ZIOoRTE#lG - X TR
GE (SR, 15) AT E16) DFH & Hlg L 72223 b e,

HARMANRICOWTIEDP3 2 ZBW=2 2L &35, 22 Tld, RFEECHET2EE
SARIFE O RWIWENM 2 R T EI%072 2 SO, B, xHGT DEEEFEICET S 2
SO AT, BEfESH S HOW T2 2 2B L T\ =72 <,

T BHESKRGFEWG)THS (101-2-2),

(1) REE. MR

——<2

—m—2<5
5<10

——><—10<50

20024F &
20044
20064 &
20084F &

(2) BEXR. KRBRER

—e—50<100
—=—100<1000

1000<
o all

i
Loy
N ¥ © @
S S 8 8
S 8 8 8
SRS IR IR

BT, (ERRAFEE(16) TdH % (TM1-2-3),

40



(1) £EZE, MNEBDE
25
——x
—=—2<5
5<10
1050
0 L
b S O S B T B
H 8 8 O 8 O o & O o 8 8 o 8 O 8 8 8 8 8 88 d Y
2SI EBRIILREIsaI Iz segss 83
§88885525558888888883888¢8¢8¢
(2) &EX. KREDLE
25
20
R /;\:\:9‘«&
15 fﬁ'“ — 'N/;':‘&‘;\J“N —e—50<100
W *7N —=—100<1000

1000<
all

i
Bl . gl . A A o ol O ol gl ol S .
O N ¥ © ® O N ¥ © © O N ¥ © © O N ¥ © © O N & © ®
© © © © © ~ I~~~ ~ X PV NV 0V 0V DD DO OO O O
2 2222222222222 29 Q888

CEMERIEERAEELSOFETERZ LT A 22 ANs5EE. B4k
T L EREARTFE OKYE L Z DAL OB ORI Z i S -,

(3£ [M(E i (trade partners) & SEMERIE A (banks) DR
[{2EW1E F (trade partners) & & @igRIfE A (banks) DR : FFiamI5%s] LEET 5
(III-3li%, £ SITFmiIBRTH > T, BRUTR L ERR,

ZIZTE, ROBALRERERNTDICE DD, Lobi [ TEEE) maESHE
SR Z I, ZMFREZHEITTH O G ZENELIfThbRTWe, 20 IZRFE
FB] | R OREIEICKRTT B HEIE, DO TUIT R TORERE S T A TR Enoiz,
FATICE o TH, REMITMEDOTEERBED 1 D Thol, EERMAIL, ZOFETO
B (FRERM) oEef», thoFEEie GEEEM) Opigefllizl A ER UK
WTholoZ b, T RTORENNY 7 ATELL OBENZITHOILEF MK E 727

41



S EGATTEN BIWeDTIX R WETH S,

HEOHEIBEALSNIEDORE (typeA) & 0 D ¥(type B) D%t -
I8 H ORERR L O 43 A

[III-4]~[III-7] CiZ, ZEMAMOBMROMRFTOH 1 Bt & LT, # o-emikBm
ANENIE (77 2) O (type A, yie1>0) & #1H O-& RSB I A48 0 D3 (type
B, y1t1=0) ® 2 7 L—IZ531F T, type ¥ N— TR AT, W¥ A T REMIIE
HERMENDH Y | R 2080 U T, B AT G OWRIE A U = X Lo o 4 i B
EHRTE & DRRERZ EICBT 24 % OB O OICA M2 EH - e v FEERTE
DO TIER2VE OHIFFIZIES L, 22D types DWTIUTFTERT DLW 9 s/ NEE
HRBKMEI N TNDDO TRV EDHIFHCL D, TBLTHHXRVOD, #7200
2 TZOBRPNAEFE L TWDDN? | REDRIZONWTER DO #H0 D
BETHH D,

(TI1-4] & [II1-5] Cix, &HEE O (level £%0) Oy AilcikEH L, [I1-6] & [II1-7] Tl
R L2 L3R (difference 240 OOHICIEE T 5,

I T, B E LT, A, SRECEOEBESMERLG)O Mo AR 2 2
D & xttbgRZRT (111-4-4)

BEfE MREEOLEDSH
SEX OYY. 2RE HEOEHEAEMNIE. ##RE200104
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40 W —e—mean
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e R oKt o || L
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BHE REEOLEDSf
EEX. LY. 2RE PEOEHBAEA0. ##R13200104

60

® w
40 \. —e—mean
—8—p10

p25
p50

—%—p75

30

O PPN L Y Y S Y LY Y L Y v

\c,_‘q@\@%“&@q"’&@q@w @/\Q \%@& @q’&\@"’& Q@Q @@b‘ ‘&Q\D{b W@W& @@Q\ @Q"-’Qb:&%@% “90"3@/ N s ‘&o@h w@“& N 3 @B‘)’Q\
EfE REEQLLEDS SEE SR
_ mean p10 p25 p50 p75 p90

HEDOEHEAEERSHIE |Average 1 17.53 0.21 4.38 13.86 25.48 39.64
(A) Average 2 15.49 0.10 3.48 11.54 22.49 35.83
Average T 16.54 0.15 3.94 12.74 24.03 37.80
Av.1 — Av.2 2.04 0.11 0.89 2.32 2.98 3.81
HEDOEHEAEES N0 [Average 1 15.46 0.00 0.00 6.34 22.30 44.84
(B) Average 2 15.30 0.00 0.07 6.95 21.83 4257
Average T 15.39 0.00 0.03 6.64 22.07 43.75
Av.1 — Av.2 0.16 0.00 -0.07 -0.61 0.47 2.27
Average 1 2.07 0.21 4.38 7.52 3.18 -5.20
(A) - (B) Average 2 0.18 0.10 3.41 4.59 0.66 -6.74
Average T 1.15 0.15 3.91 6.10 1.96 -5.95
Av.1 — Av.2 1.88 0.11 0.96 2.93 2.52 1.54

FeWN T, REEABRETRIC L4 o T Te 0 o IO gy 251 LTk

< (I11-4-1),

(D) M4 A FREBOHEE,REEDOIEOKEGNZONTHDL L, & Vb p50, p75,
p90 B LW mean DWTE RTH, 2FEE, HEEOWTIUIO W THEERZEZNH
Do ZDONE— T BEREIE T B L TW5, EidWi, =& 2, SO type
B @ p50 DN type A D p75 KX TES Z LI EEInsam<, +XTOD type B
WBENTXTO type A 84 ERIDHEOHBSEZRA L TND &V D Z EiF7R0,

(2) RHEAEIZOWTIL, W& A TRICBERZNH D . S 51T, type BAEFEIZ OV T
IR & B ORI B2 220 B 5 (R A SRR EE (120 0 5347 D BUR ! L
ONTIE, BFEEICHOWTI-2-4], 8EEICHOWTI-3-2l TRZ,) &V bit., type B
DRAEZEDOZR PN T D 12 DI TRF LU,

(3) TeL A, Efe, HHlEe, TEED SHEIZOWT, W& A4 7 EEMCGEVRE L
WRIZZZERTREDS LRV, B GiRoIZE A E 2 U T, NP — Nk
FELTWADZ &L BHE L e OmE I >\ CE TR S (“financial crisis” O R IZ 2
BNBIEE SIS Z LR EIZONWTHMF A FEEMTEVITA LR,
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HE OEHEAENEDRE (typeA) & 0 DE¥(type B)DOxtLL
I H OB D 3R
(ITT-6] & [TIT-7] Ti%, &5 B O LROARIZ DN T, M O AEN IED A
*(type A) & 0 D¥(type B)D 2 types 37 /v — 7 &%kt L TR L 72, REHHIEICS
WO, SRR, AT BRERCEE O 40 Akt bl L 72 [TTT-4] S [TIT-5] L R U CTh 5,
ZITHHIRE LT, REEICONT, BESMALZEERdS DM oHE 4 ~d 2
DD &R 2R (I-6-4),

BHSERLEELEOS A
SEX LY. 2RE PEORPEAEALE. HitkR(E£200104

N T A WA UV O S :
N YR N WY NN S

0 LS R A B A A SRR R A R S LR 4 p50
p75
—*%—p90

SRCA PN N A NIV A DAY
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ST FFFF IS TGS F S
FFFFSFFT T T

BRI ERBLEELEOS T
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SHESEELEEEON T MAETHE  2EL

_ p10 p25 p50 p75 p90
HEDEHEAEESMNIHAverage 1 -5.00 -1.48 -0.01 1.56 4.86
(A) Average 2 -4.30 -1.25 -0.02 1.40 4.47
Average T -4.66 -1.37 -0.01 1.48 4.67
_ Av.1 - Av.2 -0.70 -0.22 0.02 0.16 0.39
HEOREHEAZZRS N0 [Average 1 -5.46 -0.82 0.00 0.92 5.31
(B) Average 2 -5.06 -0.87 0.00 1.04 5.20
Average T -5.27 -0.84 0.00 0.98 5.26
Av.1 — Av.2 -0.40 0.05 0.00 -0.12 0.11
Average 1 0.46 —-0.66 -0.01 0.64 -0.45
(A) - (B) Average 2 0.76 -0.39 -0.02 0.36 -0.73
Average T 0.60 -0.53 -0.01 0.51 -0.58
Av.1 — Av.2 -0.30 -0.27 0.02 0.28 0.28

WTNOEHAZRTYH, BEELETIR LNV, 728 21E. “Credit Crunch”® BRI ZHA
RN LT 52 &b,
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[1&S-7]. DP4 D%

DP1 & DP2 ofpatiiRicESE ., [EEMEMOERE, B LOMREMEH & SRR
A - TR 72 & DORALR - BEME - EBIEORGT : (2) ZHE O AH BRI DMt & 2 EIE /3T )
LT 5 DP4 Tl DP3 & &b, ¥R 2RET2RHECHBSICES LS
b TEAR], @B AL OARE, SOICEEHRBICLHEEZNIT T, REOES
A - EPERTUTEI O ERE & ZHHH A M OBMF OF—H L+ 2, DP4 T2 0% TH 5,

DP4 Tix. ZHH AR OMBRE O L UL EElm o 48 U TR o B
%« BEEEME - EHEWEICOWTHRETT 5. BE(IV-2]~[IV-3DIT Ao A [ O FH BEFREL D15 1k
Th v, BY(IV-4~[IV-5DITATEDOFRER A SR U RN 6 O L EEFGHT CTh 5,

DP4 OMBRE OB, ZEEUFOHTOWTILE 2, HERRIMRETHEE S L TENNTR
AL ORRET & U O ERER) 70 IR T O FEFEFE Tld eV, A1 OBRERAVRRGT & ZciE D <
AERFFE DO ANE IR B 208 U % B AR DRl « AT O 2B T 7 1 & 2 O HEAEE
L D EANIEROKEIE - BHENE 1 OB TH D, FIRFZ, Rl T — X OSMRICK
LR EBUERNAZE L T, ET—XIXbbAA, BNRA A =TT bEDRW)IERIE
72U S RMEH 70 MR « REBRAR 72 LIS S < Tl 28 Tl & 72> TV D ILRD G DRt
HOF LT 5 ERMEENRENTH S,

DP3 & C&Hkk, FHHE OHE ORRERE L FE(evel 2488, i, ki) & & HEE OHF
DIV DR E PELL SR (difference 2848, die, MEpkHLZLER) OBFIZOWTHETT %,
[IV-2] & [IV-3]Cix ThERck) MA M OMBIMRE L | TR LA FA M O BRI S
WTENTNRRT D,

(BB OBIRNED X HIATONAERE LT ML) BNEDL kb2 ITH
REE] AHA RIS D0 5 BER - Bl - MEMEDNBIE SN D Z LT o002 ) REDAIC
B L CTHM o L b 5 BT REERITBIF R TIIAFE L2V, UTFTE. (D4
R B A A4 & fth o @B E A & OBIfR, B L ON2)7EHE. Bite, 7EED 3 #H
DRRICE R Z GO Tha LIFMEZ BT 5, miE Ok, BEifEAe L. BREIEAE,
e, e, BEe, EEO b ZRORRE LD,

MR EL ) I OWTIEBARENTET T D EZE DI ORDL « E VR ZAONESISTERE,
EERBR LICHm<KAFT D THEN) 250 THY, FIEHRIZL D A, Mkt
SHIRICHM LS EET L5 2 8138059 LB TG ERE L, ZOAIE, ZHE
e T 247 9 [IV-4] T— @B 72 5, 0B 2 & 3T XIZHE[R 75 noises /072 <%
BLEDPORIERICIREL, 612, HE0EHEASNE (F7R) OREICRE LS
—ABREIOHL LR D, BEIT EHEASEED 0 OEENRHEVIZHE L, I
N4 &2 DOMOEEOFBIREC L E RN Z D X 9 73T X 2D noises 12X D E1D 720
HHRPRELLEDONDIBENNHDH L DOBEIZL D, e, B#e, fEHED 3 FHED
BIfROMFHZ BN T, &V DT ZERRSHTICIHEW T, AR 7T ZADRHERLE 0

46



DARZEREOR LR AIRE & 72 D KO IC TR LT,

“Difference”|ZfE R A A5 ERHALFE, diy (ZBW TR, L, L) 23R ET
% &R ) RS EHIFIC T L e e L, 2R A M OB - Bt - d@hik 4
ALZENTELEHFL. (bobb, ZOHMRITIZEALEERIIENONT), HkE
P U7 THEBIRE oV X ME TRkt ERICTH S, Mz T, [“Credit Crunch”<°
“Financial Crisis” ®FREHIC [ERE] 2B S HBR%E [21k] &8 % XL 95 72 shocks 23]
LZINLH0? | [Ba&H T OBEMEeRMBOR FEh SRS, U LaTORET & L
T BRI BEFIT 2L 2 BB oTomn? ) REDBANLORGHLATREL 725 X D
LR LT,

STz (DFBIREER L E BRI ORER 2 R~ T — R ROIERIT Rk & ==
/V%—%E?‘é & (2)1”?552?‘52‘%@?&’%@7][!%@6 Z & DRFINAEFEN BN T 5

@FOLIRROI G DEIMIFEICE > THHEMTHLZLEBEL T, &V

T%’?E@ w5 BT O T, %K%%KEE LT, Z® variations Mz 5 &9 k%
IR LT,

MREREE ) ICBIT A [IV-2], THERCHZE LR ) (ICBET A IV-8lonThicks Ty, —EL
THRVHBENBIR SN D, THE L BRI L TOARTHY, TDIENDOTIZH
LCHEATE TBR) 1HIFEA CBE IR, EDDbiT, A LMoL E D
BfRICIH VTR, O THITITRAE AL L ORIC~ A T A D5Ry TRIFR) 25KF
PSR RrE, R TREEREBE IR, 2O, "Credit Crunch”<°
“Financial Crisis”®RHIRC, 18 v &F T OEFE e BOR 23 FE i S 2R (220 Th
FRTH 5,

UL EDRzaBE LT, [IV-4] & [IV-5]D L E[alR 47 Clk, Mt o B R a e, Hie,
TR D 3 FOBfR, &0 biFE#He s BReoBRICERZ GO, HE OEBIHEAL
DIE (FT7R) ORIEEMEICEAT IR 2 AR E L TRIRL, %< @ variations %

BINT &V HiEZRIR L., Lobir Ty BRI BIESh D 7 —A2 Tl TBIfR]
WEE LTS RIZER L, WIRH, 8HFIC—E (ZOFEOH 1 W) Mt 5 6 FEao
FKaf L, iE, BESMENRE (BXOZEOZER) OBkt BLED
ZAbHR) LTEEMEARLL (BLOEOZERE) T2 ERIRTH D,

kbt (i) OFHBIFRER
TER L 722 < OB O —EROPTHLEMESIT D, WEEOBHBEFHED I B
e OFHE SN IEORE - >0ICb s R E2FIRT S (IV-2-2),
HEOEHEAED 0 DEFEDIZE A ZIFHIRIZBWTS 0 ThD, FHINTOWTRD
é80@@%%@@5%50@@%%%%&@@@5&@@%%@?%60%ﬁw\%ﬁ
HZEEROWITT 0 DEELZERNZY o FADIEREN L VLW E DRI LD, SR
FEEDORENBTENDLIREXLIV b, BEEICRE LN LD %L @Tﬁﬁi%b) Bons
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& OHIWr 6 BOERICE A2 B bR,

Correlation Coefficients among Composition Ratios (|it)

Manufacturing, All Industries, All Firm Sizes

N I1t VS. I2t I1t VS. ISt I1t Vs. I4t |1t VS. I5t I1tvs. IGt I4t vs.l5t I4t VS. I6t I5t VS. Ist
199401 7,060 0.040 -0.097 -0.034  -0.044 0.157 0.547 0.046 0.170
199402 7,003 0.022 -0.091 -0.038  -0.060 0.159 0.511 0.014 0.167
199403 6,835 0.022 -0.103  -0.051 -0.055 0.175 0.540 0.038 0.163
199404 6,833 0.035 -0.101 -0.045  -0.068 0.160 0.515 0.011 0.156
199501 6,936 0.067 -0.095 -0.052 -0.066 0.121 0.509 0.027 0.190
199502 6,981 0.058 -0.092  -0.047 -0.052 0.127 0.490 0.031 0.223
199503 6,916 0.054 -0.098 -0.046  -0.042 0.112 0.510 0.041 0.209
199504 1,814 0.047 -0.071 -0.038  -0.051 0.103 0.498 0.026 0.209
199601 6,553 0.038 -0.089  -0.057 -0.045 0.094 0.528 0.048 0.170
199602 6,532 0.015 -0.087 -0.038 0.012 0.097 0.302 0.035 0.131
199603 6,501 0.001 -0.088 -0.044  -0.031 0.060 0.535 0.039 0.167
199604 6,362 0.025 -0.096 -0.038 -0.041 0.094 0.506 0.015 0.162
199701 6,549 0.006 -0.048  -0.047 -0.046 0.068 0.486 0.040 0.174
199702 6,525 0.000 -0.048 -0.044  -0.044 0.064 0.420 0.031 0.218
199703 6,444 0.012 -0.110  -0.034  -0.040 0.106 0.446 0.042 0.203
199704 6,359 0.004 -0.093  -0.029  -0.049 0.110 0.402 0.019 0.136
199801 6,542 0.025 -0.103  -0.059 -0.033 0.142 0.551 0.050 0.159
199802 6,407 0.023 -0.087 -0.053  -0.049 0.134 0.518 0.059 0.171
199803 6,391 0.020 -0.115  -0.042  -0.044 0.137 0.523 0.070 0.161
199804 6,211 0.015 -0.109  -0.021 -0.045 0.126 0.500 0.038 0.141
199901 6,664 0.040 -0.127 -0.035 -0.027 0.133 0.527 0.053 0.182
199902 6,560 0.063 -0.129  -0.015 -0.023 0.123 0.514 0.046 0.186
199903 6,445 0.058 -0.140 -0.010  -0.027 0.135 0.550 0.060 0177
199904 6,311 0.042 -0.110  -0.013  -0.032 0.118 0.537 0.042 0.168
200001 6,530 0.016 -0.129  -0.041 -0.060 0.142 0.564 0.057 0.155
200002 6,456 0.046 -0.101 -0.037 -0.005 0.137 0.532 0.054 0.173
200003 6,324 0.045 -0.114  -0.028 -0.027 0.140 0.532 0.073 0.187
200004 6,189 0.041 -0.110  -0.023 -0.014 0.144 0.517 0.041 0.186
200101 6,368 0.037 -0.262 0.098 0.105 0.090 0.571 0.063 0177
200102 6,360 0.052 -0.122  -0.014 -0.018 0.103 0.534 0.056 0.197
200103 6,264 0.046 -0.139 0.009 0.004 0.112 0.541 0.060 0.172
200104 6,102 0.066 -0.120  -0.002 _ -0.002 0.113 0.528 0.038 0.167
200201 6,424 0.063 -0.115  -0.047 -0.053 0.101 0.580 0.057 0.146
200202 6,417 0.060 -0.131 -0.034  -0.051 0.118 0.549 0.051 0.156
200203 6,293 0.086 -0.121 -0.045  -0.046 0.089 0.577 0.061 0.139
200204 6,118 0.056 -0.114  -0.041 -0.010 0.087 0.572 0.039 0.137
200301 6,399 0.036 -0.073  -0.031 0.326 0.068 0.491 0.073 0.132
200302 6,334 0.057 -0.095 -0.019 0.208 0.083 0.462 0.067 0.137
200303 6,305 0.050 -0.073  -0.023 0.360 0.064 0.495 0.070 0.137
200304 6,219 0.129 -0.119  -0.038  -0.004 0.127 0.536 0.034 0.148
200401 6,672 0.024 -0.094 -0034 -0.019 0.119 0.575 0.070 0.163
200402 6,579 0.021 -0.114  -0.048 -0.016 0.106 0.552 0.074 0.184
200403 6,541 0.017 -0.105  -0.046  —0.043 0.119 0.569 0.088 0.177
200404 6,489 0.018 -0.100 -0.046  -0.040 0.115 0.548 0.050 0.172
200501 6,616 0.093 -0.107 -0.050 -0.042 0.116 0.312 0.090 0.108
200502 6,588 0.078 -0.114  -0.045 -0.035 0.110 0.204 0.084 0.073
200503 6,499 0.081 -0.092 -0053 -0.033 0.110 0.276 0.079 0.085
200504 6,376 0.106 -0.095 -0.045 -0.060 0.109 0.541 0.066 0.188
200601 6,509 0.118 -0.091 -0.077 -0.004 0.117 0.538 0.093 0.164
200602 6,516 0.104 -0.102  -0.061 -0.062 0.115 0.578 0.083 0.202
200603 6,404 0.139 -0.094 -0.056  -0.060 0.108 0.578 0.064 0.174
200604 6,349 0.119 —-0.080  -0.056 _ -0.062 0.102 0.562 0.054 0.177
200701 6,389 0.083 -0.086  -0.060 0.012 0.113 0.556 0.106 0.185
200702 6,379 0.090 -0.097 -0.045 0.021 0.102 0.544 0.111 0.207
200703 6,356 0.088 -0.093  -0.045 0.014 0.103 0.536 0.098 0.177
200704 6,197 0.092 -0.089  -0.023 0.016 0.111 0.521 0.073 0.169
200801 6,440 0.051 -0.045 -0.029 -0.034 0.099 0.532 0.063 0.134
200802 6,362 0.051 -0.050 -0.025 -0.027 0.101 0.548 0.062 0.165
200803 6,304 0.038 -0.087 -0.031 -0.013 0.093 0.566 0.051 0.168
200804 6,184 0.040 -0.098  -0.027 -0.037 0.098 0.547 0.055 0.166
200901 6,087 0.077 -0.094  -0.027 -0.033 0.128 0.555 0.066 0.179
200902 6,054 0.104 -0.116 _ -0.024  -0.040 0.126 0.590 0.059 0.181
Average 1 6,385 0.034 -0.107 -0.030 -0.032 0.120 0.509 0.043 0.175
Average 2 6,380 0.072 -0.096  -0.041 0.004 0.105 0.520 0.070 0.158
Average T 6,383 0.052 -0.102  -0.036 __ -0.014 0.113 0.514 0.056 0.167
Av.1 - Av.2 5 -0.039 -0.011 0.011 -0.036 0.015] -0.011 -0.027 0.017
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BT BRI O Y Th D, BRPOEEITZ T, 1 =4 SRR A ARk
12 = FIRERS R W AN BHERLEL, 13 =TES MR, 14 =78 #eERtt, 150 =HH-@RERLL,
16 =fEERERILTH Y | 72 & 20T, Wevs. 120 [ ZEHIE A SR & RIS A SRR L OFERY
FETHDLZ L ERT,

N I o7, BAeMOBFIIRE I Z R4, 72 & ZIE, 199401 1% 1994 FEL5S 1 1
BMThd, H 3FILLTD 5 FlE, HHE NS & Z DOMOZEOMBERE., HMo 3
Flxres A, BHe, RO 3 HMOMBREE R,

R, BECH o 7=OX, HEREOMHEN 0.4 2B X 57— A Th D,

FORTED 44713, P EZDFETH D, Average 1. Average 2. Average T i3,
ZHNEIETES (1994 42 ~2001 L) | 244 (2002 425 ~2009 A5 2 TU-)) | &
L O OMEOFEIEEZ R U, i FEBIZACEY & % O FEEOZEE R,

PLEDsE, BHESEZRO T, MR ERICET 2 [IV-8Ilc b Hmd 5,

—RLUTHNRmL, (DAMD 3 5 HOFEHEERERE & B AR L ORI BIFREA
FEAEDr—2T—HLT04 % ER%, (QZOMOr—2 T, BROICHXHE 0.4
Z ERIZ T —ARNB 50, 1ZEAEHSN R, B L THBEREIIE DD TERY, (3)1997
RN D 1998 FER D DML 1999 FEERTHAZHT TD“Credit Crunch” DRFH]<2
2007 A HIEE LA O “Financial Crisis” DRI R DO ZBALNBIER S D Z L3/ £ 7=,
7o & 21X, 2002 LR DR & 2 LARTOREH] & OB R BBl sns 2 &b
720N,

FE AR O & BRI OBIROEH RITIRD 3 M Th D, (DERFEXICEHT L0
DI NEIEEICRE L72b O L0 b BB K E iz~ L, Q2KICET L0 LY
HHIE OBHIE ASHERLE N 7T ADMEICIRE LIRS ARk E < Q)F/IMEZEIC
BOWTEYREE (HDHVIIFEREAEZE) ICBWTHBEREN LY K& 25,

Rk b8 SR (die) O A BE R L

WL LR OMHBIREIC DWW T, IS 2HE, e ORI AS N EDMR I
B oRkzblired 2 (IV-3-2),

(SRR LR OABIT, i, dy =&REBIE I A S, d2 =4mEEEI R I
A&, &3 =14, d4=rifhe, &5 =E#E. d&=EETH 5,
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Correlation Coefficients among Changes in Composition Ratios (dit) Manufacturing, All Firm Sizes, Type A

N d1t vs. d2t d]t vs. d3t d]t VS. d4t d1t vs. d5t d]t VS. dﬁt d4t VS. d5t ddt vs. dﬁt d‘r’t Vs dﬁt
199401 5399 -0.381 0.179 0.069 0.019 0.071 0.497 -0.066 0.185
199402 5277 -0.276 0.124 0.145 0.028 0.111 0.561 -0.025 | 0.414
199403 5190 -0.249 0.144 0.460 0.389 0.095 0.687 -0.138 0.118
199404 5207 -0.276 0.126 0.200 0.098 0.135 0.638 -0.085 0.258
199501 5363 -0.276 0.162 0.228 0.033 0.120 0.560 -0.098 0.219
199502 5337 -0.334 0.123 0.143 -0.046 0.083 0.551 -0.101 0.159
199503 5314 -0.298 0.120 0.135 0.004 0.091 0.435 -0.166 0.182
199504 5236 -0.384 0.152 0.105 -0.027 0.036 0.513 -0.291 0.047
199601 5008 -0.312 0.147 0.152 0.020 0.074 0.545 -0.152 0.198
199602 4972 -0.082 0.113 0.136 -0.025 0.080 0.615 -0.037 0.199
199603 4963 -0.233 0.207 0.154 -0.021 0.092 0.529 -0.157 0.121
199604 4877 -0.230 0.191 0.147 -0.026 0.059 0.581 -0.251 0.062
199701 4948 -0.343 0.115 0.169 0.056 0.129 0.533 -0.116 0.214
199702 4873 -0.974 -0.160 0.039 -0.005 0.021 0.432 -0.083 0.265
199703 4847 -0.292 0.066 0.194 0.004 0.110 0.477 -0.120 0.112
199704 4795 -0.491 | 0.124 0.103 -0.005 0.054 0.552 —0.288 0.023
199801 4869 -0.206 0.202 0.142 -0.014 0.057 0.532 -0.124 0.235
199802 4756 -0.449 0.122 0.177 -0.026 0.191 0.470 -0.074 0.179
199803 4771 -0.365 0.146 -0.038 -0.031 0.134 0.607 -0.066 0.206
199804 4647 -0.438 0.144 0.119 0.023 0.049 0.789 -0.264  -0.045
199901 4881 -0.165 0.103 0.195 0.048 0.224 0.548 -0.050 0.198
199902 4768 -0.363 0.081 0.167 0.033 0.257 0.503 -0.080 0.217
199903 4726 0.234 0.153 0.336 -0.003 0.086 0.506 -0.058 0.149
199904 4623 -0.135 0.189 0.089 0.005 0.085 0.491 -0.287 0.025
200001 4761 -0.335 0.200 0.172 0.015 0.123 0.491 -0.099 0.193
200002 4588 0.199 0.167 0.134 0.099 0.063 0.527 -0.050 0.203
200003 4566 -0.241 0.174 0.079 -0.044 0.153 0.396 -0.083 0.319
200004 4451 -0.213 0.126 0.089 -0.037 0.062 0.399 -0.342 0.005
200101 4561 -0.229 0.268 -0.145 0.049 0.129 -0.035 -0.075 0.173
200102 4485 -0.287 0.219 0.230 0.071 0.089 0.538 -0.063 0.233
200103 4435 -0.162 0.218 | 0.696 | 0.657 | 0.082 0.867 -0.120 0.060
200104 4303 —0.342 0.251 0.040 0.029 0.089 0.532 -0.299 0.114
200201 4480 -0.306 0.290 0.156 -0.005 0.068 0.499 -0.188 0.126
200202 4346 -0.344 0.133 0.074 -0.054 -0.014 0.530 0.010 0.324
200203 4301 0.276 0.046 0.189 0.005 0.084 0.456 -0.164 0.335
200204 4143 -0.357 0.317 0.087 -0.019 0.078 0.510 -0.263 0.121
200301 4302 -0.267 0.287 0.072 -0.041 0.050 0.291 -0.127 0.114
200302 4179 -0.284 0.212 0.113 0.020 0.132 0.465 -0.039 0.209
200303 4205 -0.027 0.057 0.020 0.114 0.051 0.559 0.191 0.275
200304 4071 -0.321 0.330 0.079 -0.032 0.053 0.457 -0.304 0.014
200401 4299 -0.190 0.210 0.144 0.032 -0.034 0.571 -0.114 0.117
200402 4130 -0.287 0.157 0.146 0.042 0.147 0.488 -0.054 0.263
200403 4116 -0.199 0.125 0.138 0.004 0.185 0.535 -0.046 0.228
200404 4048 -0.181 0.253 0.131 0.007 0.032 0.474 -0.314 0.103
200501 4180 -0.161 0.058 0.180 -0.065 0.152 0.509 -0.144 0.177
200502 4101 -0.238 0.186 0.118 -0.062 0.054 0.384 -0.142 0.242
200503 4041 -0.228 0.267 0.241 0.085 0.049 0.518 -0.205 0.139
200504 3920 -0.238 0.120 0.139 -0.038 0.099 0.502 -0.240 0.162
200601 3978 -0.299 0.150 0.143 0.013 0.154 0.562 -0.015 0.268
200602 3929 -0.086 -0.196 0.131 -0.208 0.033 0.412 -0.087 0.178
200603 3869 -0.105 0.131 0.099 0.006 0.141 0.509 -0.064 0.254
200604 3811 -0.143 0.105 0.091 0.008 0.046 0.489 —0.245 0.082
200701 3827 -0.273 0.220 0.162 0.043 0.083 0.394 -0.118 0.244
200702 3787 -0.272 0.189 0.155 -0.028 0.072 0.480 -0.074 0.217
200703 3798 -0.154 0.130 0.181 0.007 0.074 0.393 -0.168 0.229
200704 3722 -0.269 0.212 0.137 -0.065 0.110 0.510 -0.230 0.097
200801 3784 -0.205 0.070 -0.328 | -0.524 0.065 0.676 -0.089 0.170
200802 3698 -0.026 0.117 0.127 -0.034 -0.029 0.469 -0.090 0.283
200803 3678 -0.217 0.123 0.098 0.017 0.239 0.577 -0.071 0.272
200804 3605 -0.147 0.075 0.117 -0.032 0.006 0.593 -0.101 0.243
200901 3653 -0.030 0.045 0.051 -0.039 0.106 0.567 -0.112 0.202
200902 3556 -0.221 0.060 -0.146 -0.214 0.076 0.577 -0.117 0.225
Average 1 4,869 -0.279 0.147 0.158 0.043 0.101 0.527 -0.135 0.164
Average 2 3,985 -0.193 0.149 0.102 -0.035 0.079 0.498 -0.124 0.197
Average T 4,441 —0.237 0.148 0.131 0.005 0.090 0.513 -0.129 0.180
Av.l — Av.2 883 —0.086 —0.003 0.057 0.078 0.022 0.029 -0.010 _ -0.033
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. . 4_ci5 6
Multiple Regressions: I, =f(’,, I,)

Manufacruting, All Firm Sizes, Ty,

pe A (v18>0)

payable (Ist)

inventory (I°)

coefficient t-value coefficient t-value Adj R—square
199401 0.530 49.66 -0.056 -3.72 0315
199402 0.517 4553 -0.082 -5.52 0.282
199403 0.537 48.15 -0.058 -3.91 0.309
199404 0.539 47.34 -0.076 -5.01 0.301
199501 0.536 49.81 -0.081 -5.20 0.317
199502 0.523 48.36 -0.102 -6.74 0.305
199503 0.531 48.74 -0.060 -3.81 0.311
199504 0518 45.99 -0.091 -5.71 0.288
199601 0.555 49.36 -0.050 -3.05 -0.050
199602 0.118 19.54 0.012 0.68 0.072
199603 0.560 48.58 -0.045 -2.93 0.324
199604 0.543 46.12 -0.063 -3.92 0.304
199701 0.576 49.46 -0.045 -2.79 0.332
199702 0518 4459 -0.081 -5.13 0.290
199703 0.527 45.34 -0.060 -3.86 0.299
199704 0.502 41.05 -0.079 -4.90 0.260
199801 0.562 45.63 -0.032 -1.96 0.302
199802 0.533 43.20 -0.030 -1.96 0.284
199803 0.536 4242 -0.010 -0.62 0.277
199804 0.526 40.47 -0.026 -1.65 0.262
199901 0.526 44.07 -0.031 -1.97 0.286
199902 0.503 41.32 -0.030 -1.93 0.266
199903 0.562 46.28 -0.030 -1.94 0.314
199904 0.539 43.59 -0.065 -4.06 0.292
200001 0.624 50.68 -0.032 -1.95 0.352
200002 0513 42.32 -0.035 -2.19 0.282
200003 0.542 43.81 -0.029 -1.72 0.300
200004 0.548 43.92 -0.080 -4.94 0.302
200101 0.620 51.43 -0.023 -1.28 0.370
200102 0.552 44.33 -0.049 -3.05 0.306
200103 0.572 43.81 -0.027 -1.66 0.304
200104 0.580 43.19 -0.068 -4.33 0.302
200201 0.678 53.41 -0.004 -0.23 0.390
200202 0.640 49.38 -0.009 -0.56 0.361
200203 0.642 50.06 -0.010 -0.68 0.370
200204 0.594 46.02 -0.045 -2.80 0.338
200301 0.376 33.61 0.032 1.74 0.211
200302 0.432 36.87 -0.005 -0.32 0.247
200303 0.362 32.88 0.016 0.91 0.207
200304 0.530 41.66 -0.033 -1.97 0.299
200401 0.599 47.92 -0.022 -1.31 0.351
200402 0.565 4450 -0.017 -1.04 0.327
200403 0.589 47.25 -0.017 -1.06 0.356
200404 0.566 4490 -0.056 -3.42 0.333
200501 0.610 47.08 -0.009 -0.53 0.352
200502 0.584 44 .81 -0.021 -1.29 0.333
200503 0.605 47.62 -0.024 -1.51 0.363
200504 0.582 44.38 -0.018 -1.04 0.337
200601 0.415 36.87 0.017 0.99 0.258
200602 0.609 48.80 -0.056 -3.67 0.378
200603 0.596 47.51 -0.059 -3.70 0.369
200604 0.581 44.76 -0.066 —-4.01 0.345
200701 0.471 39.33 0.008 0.44 0.292
200702 0.454 38.13 -0.010 -0.60 0.281
200703 0.485 39.75 -0.022 -1.29 0.296
200704 0.471 37.79 -0.048 -2.80 0.277
200801 0.614 45.43 -0.049 -3.01 0.354
200802 0.595 45.80 -0.055 -3.50 0.363
200803 0.580 45.09 -0.057 -3.65 0.357
200804 0574 41.89 -0.054 -3.32 0.329
200901 0618 42.60 -0.032 -2.20 0.333
200902 0.640 44.49 -0.038 —-2.69 0.358
Average 1 0.530 4494 -0.050 -3.21 0.283
Average 2 0.555 43.69 -0.025 -1.60 0.326
Average T 0.542 44.33 -0.038 -2.43 0.304
Av,1 - Av.2 —0.025 1.25 -0.025 —1.61 —0.042

fi i L 22 R (di) 00 22 F (Bl o0 A

[IV-4] DR D 2 E Bl 43 BT IS

fe . [IV-5] TIIMRk L2 LR D L HalF o3 A DR %
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Multiple Regressions: d*,=f(d°, d°)

Manufacturing, All Firm Sizes, Type A (v18>0)

payable (d°,)

inventory (d°®)

coefficient t-value coefficient t-value Adj R—square
199401 0.789 44.68 -0.396 -13.87 0.273
199402 0.881 58.54 -0.569 -26.41 0.394
199403 0.817 73.60 -0.423 -22.94 0.520
199404 1.006 67.85 -0.542 -25.66 0.473
199501 0.815 54.76 -0.514 -20.78 0.365
199502 0.728 51.72 -0.435 -17.24 0.341
199503 0.523 39.82 -0.432 -20.95 0.251
199504 0.717 47.71 -0.608 -28.58 0.432
199601 0.699 52.25 -0.601 -23.61 0.368
199602 0.817 57.97 -0.363 -14.82 0.404
199603 0.725 47.43 -0.403 -19.09 0.329
199604 0.849 54.80 -0.575 -26.33 0.420
199701 0.728 49.43 -0.480 -20.35 0.339
199702 0.599 37.40 -0.353 -16.24 0.228
199703 0.636 39.89 -0.309 -14.07 0.258
199704 0.792 49.78 -0.577 -26.74 0.395
199801 0.818 49.93 -0.543 -22.12 0.349
199802 0.623 39.03 -0.305 -12.74 0.247
199803 1.011 56.82 -0.410 -17.46 0.406
199804 0.954 93.01 -0.559 -27.31 0.675
199901 0.683 48.43 -0.316 -13.74 0.326
199902 0.657 43.71 -0.290 -15.86 0.290
199903 0.705 42.00 -0.320 -10.89 0.274
199904 0.566 41.35 -0.561 -24.83 0.330
200001 0.899 42.23 -0.381 -16.03 0.280
200002 0.747 4452 -0.326 -13.00 0.303
200003 0.436 33.78 -0.324 -16.76 0.205
200004 0.453 31.47 -0.584 -26.98 0.277
200101 -0.062 -1.50 -0.299 -4.76 0.006
200102 0.808 46.34 -0.438 -15.80 0.326
200103 1.270 124.55 -0.555 -24.58 0.781
200104 0.835 48.83 -0.652 -30.97 0.414
200201 0.750 42.50 -0.469 -20.37 0.312
200202 0.722 4418 -0.330 -13.62 0.310
200203 0.690 43.09 -0.294 -26.72 0.320
200204 0.717 4414 -0.582 -26.47 0.367
200301 0.690 21.33 -0.524 -11.16 0.110
200302 0.635 35.70 -0.279 -10.25 0.235
200303 0.732 41.20 0.059 3.02 0.313
200304 0.805 35.28 -0.675 -23.77 0.305
200401 0.799 48.16 -0.330 -14.90 0.359
200402 0.667 39.24 -0.353 -14.21 0.273
200403 0.677 4347 -0.275 -13.39 0.316
200404 0.763 40.39 -0.751 -28.96 0.357
200501 0.735 4245 -0.448 -18.59 0.316
200502 0.581 30.99 -0.464 -17.43 0.206
200503 0.725 43.31 -0.577 -21.94 0.346
200504 0.771 42.88 -0.595 -25.48 0.358
200601 0.678 45.72 -0.355 -13.38 0.345
200602 0.494 30.33 -0.251 -11.33 0.196
200603 0.692 40.35 -0.354 -14.82 0.299
200604 0.708 38.18 -0.488 -21.35 0.320
200701 0.615 30.21 -0.401 -15.31 0.204
200702 0.697 36.47 -0.375 -13.12 0.264
200703 0.574 30.97 -0.441 -18.51 0.224
200704 0.746 40.08 -0.544 -21.03 0.338
200801 0.893 60.95 -0.486 -18.00 0.499
200802 0.633 36.75 -0.387 -16.55 0.273
200803 0.816 48.03 -0.416 -18.34 0.388
200804 0.782 50.06 -0.577 -19.89 0.416
200901 0.805 46.05 -0.472 -17.68 0.375
200902 0.795 47.53 -0.522 -19.42 0.397
Average 1 0.735 50.38 -0.451 -19.73 0.352
Average 2 0.713 40.67 -0.432 -17.43 0.311
Average T 0.724 45.68 -0.442 -18.62 0.333
Av,1 — Av.2 0.022 9.71 -0.019 -2.30 0.041
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“The Low ‘Bank-Dependence Ratio’ and Recent Further Increase in the ‘Independence of
Firms from Banks”, CIRJE-J-223, Miwa [2010d]

This is the first of the 4 discussion papers that, together with the Introduction and
Summary paper (Miwa, 2010c), comprise the report of my recent investigation: “A Study
of Financing Behavior of Japanese Firms with Firm-Level Data from the Corporate
Enterprise Quarterly Statistics — 1994~2009”.

A basic premise to most studies of Japanese financial phenomena has been the
dominant role played by banks. Hoshi and Kashyap [2001, p.310] wrote that banks
“were the only game in town”. Observers argue that this bank dominance continued
even after the “financial liberalization” of the 1980s, through which the largest firms
obtained access to international capital market.

Using firm-level financial data from the Hojin Kigyo Tokei Kiho (Corporate
Enterprise Quarterly Statistics) of the Ministry of Finance, I find that the ratio of
zero-short-term-borrowing firms is highest, 50% in 1998 and two-thirds in 2008, among
the smallest firms. I also find the average (short-term bank borrowing)/(total asset)
ratio was lowest among these firms. Much the same phenomena characterize the
patterns of long-term-borrowing ratio. Under the “zero-interest-rate, quantity easing”
monetary policy, the low “bank dependence ratio” among firms fell further.

Using annual financial data from Corporate Enterprise Annual Statistics since
the 1960s, I also show that even in the 1960s the bank-dependence ratio was lower than
commonly perceived. Since then, it has declined consistently.

Those findings constitute a fundamental challenge to the conventional wisdom

about the financial market and financial regulation in Japan.
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“The Reality of Short-term Shocks like the ‘Credit Crunch’ of 1997-1999 and the

‘Financial Crisis’ of 2007, and the Effectiveness of ‘Emergency’ Economic
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Measures — A Follow-up to Miwa [2008]”, CIRJE-J-224, Miwa [2010e]

This is the second of the 4 discussion papers that, together with the Introduction and
Summary paper (Miwa, 2010c), comprise the report of my recent investigation: “A Study
of Financing Behavior of Japanese Firms with Firm-Level Data from the Corporate
Enterprise Quarterly Statistics — 1994~2009”.

In Miwa [2008], T used quarterly financial data on about 6,000 firms with over
¥600 million in paid-in capital to question the purported success of Japanese policy
toward the financial crisis and the accumulated bad loans at banks, the debate over the
causes of the Lost Decade, and postwar financial regulation more generally. This paper
is a follow-up to Miwa [2008]. It expands the period studied from 1994-2000 to
1994-2009, expands the focus to include much smaller firms, and redesigns the study to
encompass wider issues.

Taking the basic finding reported in Miwa [2010d] into consideration, I
classified firms into two groups: firms with non-zero short-term-bank-borrowing at the
beginning of the term (type A), and all others (type B). Focusing on the type A firms, I
control the predominant influence of zero-short-term-bank-borrowing firms, and
confirm the conclusion of Miwa [2008].

In the second half of the paper, I investigate the distribution of the ratio of the
amount of financial items like payables, receivables, and inventory to total assets (level
variables), and the change in the amount of financial items to total assets (difference
variables). Surprisingly, the distributions both in level variables and difference
variables remained stable during the “Credit Crunch”, the “Financial Crisis”, and the

“zero-interest-rate, quantity easing” monetary policy period.
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“The Reality of Trade Credit and its Link to Bank Borrowing and Inventory: (1) Overall
Discussion and Preliminary Investigation”, CIRJE-J-225, Miwa [2010f]

This is the third of the 4 discussion papers that, together with the Introduction and
Summary paper (Miwa, 2010c), comprise the report of my recent investigation: “A Study
of Financing Behavior of Japanese Firms with Firm-Level Data from Corporate
Enterprise Quarterly Statistics — 1994~2009”.

The findings in the first two discussion papers invite readers to consider “trade
credit”, and ask “what were the alternative sources of financing for the firms? Did they
involve trade credit?” Some readers will recall that -- when criticized by the public and
the government for not lending more extensively -- the banks had replied that good
borrowers were not asking for money.

Because of the strength of the conventional wisdom, most researchers and
policy makers have focused on bank finance. They have neglected the place within the
financial market for other sources of funds like trade credit. This paper first reviews the
current state of discussions about trade credit (ITI-2). It then provides an overview of
the relationship among trade partners and banks (ITII-3). It uses firm-level data on trade
credit (payables and receivables) and other financial items like bank borrowings,
deposit, and inventory. Finally, it compares positive-bank-borrowing firms and
zero-bank-borrowing firms, and concludes that there is no clear and important
difference between them. In turn, this suggests that whether a firm borrowed from

banks had no bearing on whether it suffered from financial constraints.
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“The Reality of Trade Credit and its Link to Bank Borrowing and Inventory: (2)
Correlation Coefficients and Multiple Regressions” CIRJE-J-226, Miwa [2010g]

This is the last of the 4 discussion papers that, together with the Introduction and
Summary paper (Miwa, 2010c), comprise the report of my recent investigation: “A Study
of Financing Behavior of Japanese Firms with Firm-Level Data from Corporate
Enterprise Quarterly Statistics — 1994~2009”.

In the third paper, I examined the place of trade credit in Japan. Here, 1
continue that exploration, and turn to trade credit patterns during the “Credit Crunch.”
I examine the correlation among various financial variables, including the ratio of
specific variables to total assets (level variables), and the ratio of the change in specific
variables to total assets (difference variables). The results are surprisingly stable over
time, and similar between level variables and difference variables.

The only stable relation is between payables and receivables. This appears in
multiple regression studies both on level variables and on difference variables -- and
appears for the size and t-value of regression coefficients and adj. R squares. Moreover,
the results are stable over time, and similar between level variables and difference
variables.

Observers argue that Japan experienced a serious “Credit Crunch” during

1997-1999, but has avoided much of the confusion caused by the recent world-wide
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“financial crisis.” The data I studied suggest the opposite. I find no indication of any
serious “credit crunch” ten years ago, but find a drastic decrease both in payables and in

receivables in firms of all sizes.
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