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Abstract

“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
FEnterprise 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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ERMBEEHABASESIHE - PROVTIATELONEE, BLURHMEAEETOEILENODEEDHE
LEE.RBR. AT AR HOKEDEHES LV ZDEILIE (%)

ESTTE v4=5 v4=6
nochange/T 0-0/T  0-O/nochangejnochange/T  0-0/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.1 - 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-O/T 0-0/nochange
Average 1 43.9 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 42.3 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.l - Av.2 -12.2 -11.9 -4.9 -12.4 -12.9 -7.0 -11.6 -10.3 -5.0
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I 5 FE

BB G AR = (RTHIR SRR I A &5k ARG & PEFR &) ¢ 100

Thb, ZOWFEOHAZRD, D 10 X—% 2 Ml(pl0), 25 /S—F > ME (p25).
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short-term loan share (level), all industries, all size, vertical line=200104
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short—term loan share(level), all industries, v4=7, vertical line=200104
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KTh o,
SRS AEASER LD CHIREE, %) SEZXE. IR

| pl10 p25 p50 p75 p90
2£FHE  [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 4.76 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 4.57 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

BRLZOKEZOWNTIE Average T DS L ., BEH & 20 022 Lig & RBERIC
DNTIE AVl —Av.2 ZZ T DR300 0,

BRSEBIKFEN MW AAREBERE NS 22 [HLEEYD | ORBEZIT0T B LIERY
LT NEs) OREFEFEIL, SRR T EZ L THRE T 57259, HAHS-0H
Eifi~D7 7 B ANEG R RERIT L bl EnRRERT/NMEETZZE HLEY )
DI L VEZATH Y | MEAIE TH 5k E N A e DS O R[G5 MEZETEE)IC
EARTH Y Z DO FEp ARt T OIERMICEL T D L35 NEE] OEFEEIL 2L xid,
v4=5 X° v4=6 O/ )L —7T median 728 0, O£V, FTFHOEENEE 0 THHLETD
FRICVa vy 7 22T D259,

LS B IS ASIRIFEICBET DU ED 6 2OV 7 7BLO—EROHEATIT, &6
KOBEMETE., &0 DT GHERD) eREEEIRIMRICE L THAHE < A A —PITK
9%, ZOmXaagic—HED DP X, NEAEERGFTHR] OBERHNLELNIZZN
57T OORELEER LHEOFHIMHET L2 LE2E 1 OEBMETL2HOTHY, bz
MAWT, 72 & 23, M OMERORIE 275 & O TRV, BUNORT /fRIL, W5
L ETLEMOBEREDRISESZIC L TEHALEZLDTH S,

(1) Banks “were the only game in town” (Hoshi and Kashyap, 2001, p.310) & \» 9 2>

TORARIZET 2 W, WAOBFEALE T8 OFIH S AIREIZ 72 o To —EB O E R K
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BB ZBR KB O B ARBEICEIMATHLH TUITEDL L THEEBE/1TH
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PR (S N BRAFEE DS 012 d DI EN SN D,

(2) BIKIZOWTRTSH, #ilT ploixbHAA, p25 b—EHLTOTHY, p50 I
ThH, YYD T%FEEDKUAEDR | 2004 T AT 5% &L 720 2008 42 AI2iE 0%
~NE—BHLUTK T L P75 b 20% T8O KYED D 10% O KYEIZ/IL T L. p90 b 40%
BROIKHEDN & 25% FTROKEITAR T LTz,

(3) Tk v b e AL < LTIIFR TE 22\ (2072, FrE ORISR & 0%z
72 BfR DMERF DR EFROAEMMTH VD | BEOEMBEREEE O X5 1T ST
%) FUNEBARZEIZOWT, QD FHHRLL RICBEE 2 TR THEN ) DBl b 2 L
WZEENSND, BRGHE TR X0 /N3 L —7CZ O A L 0 BT
D, F/NRED 1,000 771 ~2,000 T O 7 —F1Zo0WTHDL E, 1994 £ 5%
53D KUEIZ B o 72 pb0 AR b 1998 4EITIZ 0 £ 720 D% b —H L TE D/KUEITAL
& L77,1994 41T 20%FEHEE DK HEICALE L 72 p75 ., 2000 4ELHIZ1E 20% % FE Y |
2m4$_iw%%FEotoé@%%&&@mﬁ_mELtp%%zmoﬁﬁﬁ
BEEIZAR T Lig®, 2003 21213 30% 210 | Fili TIX 25%REE D KHEITALET D,

(4) RAFER b mWEARS 10 ML EOBWL 7 L — 71220 TH TS, pl0, p25 iT—

HLTOTHY, ps0 & SUFEEEDKUEN S 3%FEE D KUEEIZIIT T B L TIEFL
koN5MMhOwT%H%®@ﬁ#ﬁ6ﬂé

(B) WTNOBHEDRFET N —TIZONTR TS, 1997 FF~1999 FFEIZ &V bIF M Lo
7o & S5 credit crunch”, (F/NEZERNIT) MFELERD ) OBEEREZE HH0IE

kG L CHEfE S - & &g (FuheZEmiT) ME LY ) SR OBE 720 & -
%@iﬁ%én@wooiw\:@%ﬁﬁ%ﬁ-%iﬁﬁ%mﬁééh&wo

[1-2-4]. @RI R HE AL FEED 53

KITRHEASTH L, M2

B B RIS AR = (RTHUR SRR BIRIME A&7/ RIARGR B PEFR =) % 100
THD,
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long—term loan share(level), all industries, all size, vertical line=200104
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long-term loan share(level), all industries, v4=6, vertical line=200104
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long—term loan share (level), all industries, v4=8, vertical line=200104
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SRR RAAEASERLL D CHREE. %) PEZE. IR

| p10 p25 p50 p75 p90
23HE  |Average 1 0.00 0.00 7.02 26.98 51.14
Average 2 0.00 0.00 2.60 21.05 4464
Average T 0.00 0.00 4.88 24.11 48.00
Av.1 — Av.2 0.00 0.00 442 5.93 6.51
v4=5 Average 1 0.00 0.00 10.61 36.19 61.00
Average 2 0.00 0.00 9.50 38.83 65.10
Average T 0.00 0.00 10.07 37.47 62.98
Av.1 — Av.2 0.00 0.00 1.11 -2.63 -4.10
v4=6 Average 1 0.00 0.00 14.66 35.80 57.53
Average 2 0.00 0.00 12.66 36.39 58.33
Average T 0.00 0.00 13.69 36.08 57.92
Av.1 — Av.2 0.00 0.00 2.00 —-0.59 -0.80
v4=7 Average 1 0.00 0.00 13.44 35.08 56.54
Average 2 0.00 0.00 9.13 33.41 55.69
Average T 0.00 0.00 11.35 34.27 56.13
Av.1 — Av.2 0.00 0.00 4.30 1.67 0.85
v4=8 Average 1 0.00 0.00 5.61 24.98 49.40
Average 2 0.00 0.00 0.52 16.81 37.67
Average T 0.00 0.00 3.15 21.03 43.72
Av.1 — Av.2 0.00 0.00 5.09 8.17 11.73
v4=9 Average 1 0.00 0.00 4.71 18.28 39.78
Average 2 0.00 0.00 1.86 12.64 27.68
Average T 0.00 0.00 3.33 15.55 33.93
Av.1 — Av.2 0.00 0.00 2.85 5.64 12.10

BB RIE A SIRFE DS IZEET 2 LD T SORFRITH T 5 K8 b A FeE OFF
DA A= VICRERNRGF T D, SRR A SIKAFE OS5 AMIZBT S i DK &
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(1)

(2)

3

Banks “were the only game in town” (Hoshi and Kashyap, 2001, p.310) & V> 9 7>>
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B EZ RS RO AARBEEICREFA T TUIEL LT 2BENANITH
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TH, UHID 10%FIFLEDKAED, 2002 4 ZAHIT1E 5% & 721 2008 4 Z 5121 0%
~NE—H LT T L7z, p75 & 30% D KAEDH 20%FROKAEIZIL T L. p90 & 50%
KA DKAEDN D 40% AT OKRIEITIK T L7z,

NS, —HICRZE TSR R S ASRFEIBD TE <, D XK ) B3I
& o T EEBASOES AN EEDORESCTRE KX AT 5 EE
PARET 5, L L, 72l 21T DHER 60% %t 2 5RO H=IT v4=5 X° v4=6
DRI N—TTH 10%RETHY . TN LOBBTIXZDLFITI HITEL,
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6)%%®ﬁ%kLflmMﬁm~2mOﬁmﬁﬁ7w—f%ﬁék;m0w5ﬁééb
TOToHY, ps0 IHIFT 10%FREDKETH H, ZAUIx L p75 1TITIFE 40%FREE,
p90 (XIZX 60%RFNXDKHETH 5,

(6) BLERZEVNDIE, 1998 14105 1999 4F1% O RFHIC p75. p90 230372 ) OlE T L5
LTWDETHD, Zhn [HRHIEHMRGE BOROEETH S LU, pbs0 Ic S 1x
EOENRRONIRNZ EEBMHEST, 2D —HOBEICEF LI Z & 2R
DO E Livan, BICHELIREE O OIE, FRBIPRAERS T4 b s O KYEIZ R 5 72 0
SlmE | T Jnﬁﬁf%nfu DPIE SRR CEDBIKFEN LA L2 L Th D,

FARIOBIEIT, AR L TR 3Bl s vy, 72, 2,000 5H
DL EBBZ OWT S ZUZ EBHE TR, 9

(1) BEFIZOVWTE, —H L THERKFERTEAA R b, 10 EHLL RIS
WTHRS &, pl0, p25 1 Z—HLTOTHY ., p50 & 5%FREDKENL —H L TK
T L. 2000 FAREHATITIZ E AL 0 DK/ > TN D, pT75 1% 20%FEEE DK HE)
5 10%F2EE DOKAEIZE TR T LTV 5D, p90 B 40%AB D KAEN S 20% M H1E D K HE
ICETIKTFLTW A,

(8) (BN H.7= MERMRAE) BOROREL L R 6L b OZERIFIE, 1997 4~1999 4FDH
Lr &3 %”credit Crunch”® 2 W E—# 0 (HF/hE3EmT) MELegy | (BEEh210) xf
RORE - HRITR BT 5700,

[I-2-5]. @REERIEA L B RED I

WITETEBREAETH D, TREAS] i3, B AE+-RE#HEAE, oF 0, &
ANEFEDZ L ThbD, AWVDHEX.

PRI A ARAFE = (TR BB A &2 m AT B PE R =) % 100

8 XBIT, ZD|E I G, RICHEE S5 HRGERIE 2 58 & 3 5 /B EBUR D 2 %
ﬁ%LTPéT EMEA R,

9 [EERIME HRGE] TERRUEHRGE) 2 & TMEHMRIE] BUROFEIZ W TIE =H#[2010]
o 3N
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HOAFHEIZE L ClRBORME 234 5,

shorttlong term loan share (level), all industries, all size,
vertical line=200104
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short+long term loan share (level), all industries, v4=8, vertical line=200104
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EEAREBI IR E A SR DI CHR B, %) PEZE. BFIEH

[ pl10 p25 p50 p75 p90
£FHE  [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 93.65 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
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60

50

40

—=—p10

p25
—>¢—p50
—X%—p75
—e— 90

30

20

0 A

Do S & &
@ @@ @‘«9 o?-‘@ £y @« @Q’Q 09 @ @@ N %@ g @m@@% @%@@W@@W@@%@«%@%Q &

[August 2, 2010] 29



short—term loan share, manufacturing, v4=5, vertical line 200104
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short—term loan share, manufacturing, v4=7, vertical line 200104
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short—term loan share, manufacturing, v4=8, vertical line 200104
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short—term loan share, manufacturing, v4=9, vertical line 200104
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S TS T S S S S S S
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B ASERIED S (RHEEE . %) SLEX. FHER
| p10 p25 p50 p75 p90
2R |Average 1 0.00 0.17 8.79 21.63 36.46
Average 2 0.00 0.00 4.06 15.76 28.90
Average T 0.00 0.09 6.50 18.79 32.80
Av.1 - Av.2 0.00 0.17 4.73 5.87 7.56
v4=5 Average 1 0.00 0.00 3.05 18.36 42.12
Average 2 0.00 0.00 0.00 10.43 28.88
Average T 0.00 0.00 1.58 14.52 35.71
Av.1 — Av.2 0.00 0.00 3.05 7.93 13.24
v4=6 Average 1 0.00 0.00 5.90 19.05 37.08
Average 2 0.00 0.00 2.48 14.62 30.75
Average T 0.00 0.00 4.24 16.91 34.01
Av.1 — Av.2 0.00 0.00 3.42 443 6.33
v4=7 Average 1 0.00 0.03 7.80 20.37 35.78
Average 2 0.00 0.00 412 15.93 30.05
Average T 0.00 0.02 6.02 18.22 33.01
Av.1 — Av.2 0.00 0.03 3.68 4.43 5.73
v4=8 Average 1 0.00 0.88 11.36 24.45 38.63
Average 2 0.00 0.00 5.18 18.18 31.51
Average T 0.00 0.45 8.37 21.41 35.19
Av.1 — Av.2 0.00 0.88 6.18 6.27 7.12
v4=9 Average 1 0.00 1.24 8.79 20.20 33.03
Average 2 0.00 0.01 4.56 14.34 25.04
Average T 0.00 0.64 6.74 17.36 29.17
Av.1 - Av.2 0.00 1.23 4.22 5.85 7.99
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long—term loan share, manufacturing, v4=7, vertical line 200104
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long—term loan share, manufacturing, v4=9, vertical line 200104
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RSN \Q FHSEEFS S ESS S E S
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S
ESEASBRILO S GHBEE. %) i PR
| p10 p25 p50 p75 p90
£FRE  |Average 1 0.00 0.00 7.55 23.64 43.54
Average 2 0.00 0.00 3.28 18.13 39.05
Average T 0.00 0.00 5.48 20.97 41.37
Av.1 — Av.2 0.00 0.00 4.27 5.50 4.50
v4=5 Average 1 0.00 0.00 15.17 40.35 62.22
Average 2 0.00 0.00 13.85 41.55 64.96
Average T 0.00 0.00 14.53 40.93 63.54
Av.1 — Av.2 0.00 0.00 1.32 -1.20 -2.74
v4=6 Average 1 0.00 0.91 21.38 42.08 59.53
Average 2 0.00 0.00 18.34 40.67 59.86
Average T 0.00 0.47 19.91 41.40 59.69
Av.1 — Av.2 0.00 0.91 3.04 1.41 -0.33
v4=7 Average 1 0.00 0.35 17.27 36.21 53.35
Average 2 0.00 0.00 12.99 34.80 53.26
Average T 0.00 0.18 15.20 35.53 53.31
Av.1 — Av.2 0.00 0.35 428 1.42 0.10
v4=8 Average 1 0.00 0.00 7.56 22.58 39.62
Average 2 0.00 0.00 1.49 15.76 32.03
Average T 0.00 0.00 4.62 19.28 35.95
Av.1 — Av.2 0.00 0.00 6.06 6.82 7.59
v4=9 Average 1 0.00 0.01 3.65 12.06 22.70
Average 2 0.00 0.00 1.47 9.30 17.60
Average T 0.00 0.01 2.60 10.73 20.23
Av.1 — Av.2 0.00 0.01 2.17 2.76 5.10
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st&lg termloan share, manufacturing, all size, vertical line 200104
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st&lg term loan share, manufacturing, v4=5, vertical line 200104
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st&lg term loan share, manufacturing, v4=9, vertical line 200104
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EEMERIE A S BRI D2 1 (AR, %) SLE % FRIR

| pl10 p25 p50 p75 p90
£FRE  |Average 1 0.00 5.21 25.12 4737 65.63
Average 2 0.00 0.12 15.25 37.66 57.95
Average T 0.00 2.75 20.34 42.67 61.91
Av.1 — Av.2 0.00 5.09 9.87 9.70 7.68
v4=5 Average 1 0.00 7.24 32.98 59.61 78.73
Average 2 0.00 0.50 2548 55.54 77.55
Average T 0.00 3.98 29.35 57.64 78.16
Av.1 — Av.2 0.00 6.74 7.51 4.07 1.18
v4=6 Average 1 0.00 13.67 37.98 59.64 75.85
Average 2 0.00 3.82 31.84 56.08 73.15
Average T 0.00 8.90 35.01 57.92 74.54
Av.1 — Av.2 0.00 9.84 6.14 3.56 2.70
v4=7 Average 1 0.00 10.08 34.35 55.15 71.80
Average 2 0.00 0.94 27.27 50.97 68.35
Average T 0.00 5.65 30.92 53.13 70.13
Av.1 — Av.2 0.00 9.14 7.08 418 3.45
v4=8 Average 1 0.00 5.56 27.31 48.29 64.27
Average 2 0.00 0.02 14.67 37.39 54.90
Average T 0.00 2.88 21.20 43.02 59.73
Av.1 — Av.2 0.00 5.54 12.64 10.90 9.37
v4=9 Average 1 0.00 3.04 16.09 33.66 51.50
Average 2 0.00 0.15 9.57 25.06 39.20
Average T 0.00 1.64 12.94 29.50 45.55
Av.1 — Av.2 0.00 2.89 6.52 8.60 12.29
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Deposit share(level), v4=5, vertical line 200104
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deposit shares, v4=7, vertical line 200104
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deposit shares, v4=9, vertical line 200104
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FEEEALLL DS IR EE, %) SHEE FAER
| p10 p25 p50 p75 p90
+31HE  |Average 1 1.06 3.56 9.01 18.38 32.64
Average 2 0.74 3.14 9.23 20.35 37.31
Average T 0.90 3.35 9.11 19.33 34.90
Av.1 — Av.2 0.32 0.42 —0.22 -1.97 -4.67
v4=5 Average 1 2.24 6.92 16.15 30.56 48.74
Average 2 1.44 5.81 15.29 31.55 51.62
Average T 1.85 6.38 15.73 31.04 50.13
Av.1 — Av.2 0.80 1.11 0.86 -0.99 -2.88
v4=6 Average 1 2.37 6.63 14.77 26.90 42.51
Average 2 2.03 6.26 15.10 29.07 46.80
Average T 2.20 6.45 14.93 27.95 44.58
Av.1 — Av.2 0.34 0.37 -0.34 -2.17 -4.29
va=7 Average 1 1.63 5.03 11.24 20.95 34.52
Average 2 1.33 4.39 11.46 22.85 39.02
Average T 1.48 4.72 11.35 21.87 36.70
Av.1 — Av.2 0.30 0.64 -0.23 -1.90 -4.50
v4=8 Average 1 0.93 3.11 7.98 15.82 27.94
Average 2 0.64 2.85 8.72 19.29 35.78
Average T 0.79 2.98 8.34 17.50 31.73
Av.1 — Av.2 0.29 0.25 -0.75 -3.48 -7.83
v4=9 Average 1 0.72 2.50 6.35 12.85 22.51
Average 2 0.45 2.04 6.15 13.60 24.79
Average T 0.59 2.28 6.26 13.21 23.61
Av.1 — Av.2 0.27 0.46 0.20 -0.75 -2.29
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Deposit share, manufacturing, v4=5, vertical line 200104
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Deposit share, manufacturing, v4=7, vertical line 200104
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Deposit share, manufacturing, v4=9, vertical line 200104
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| p10 p25 p50 p75 p90
£3HE  [Average 1 1.09 3.61 8.62 16.20 26.69
Average 2 0.48 2.62 7.94 16.51 28.51
Average T 0.79 3.13 8.29 16.35 21.57
Av.1 — Av.2 0.61 0.99 0.68 -0.31 -1.82
v4=5 Average 1 2.66 7.55 16.19 28.89 4483
Average 2 1.80 6.41 15.06 28.80 4553
Average T 2.24 7.00 15.64 28.85 4517
Av.1 — Av.2 0.85 1.15 1.13 0.09 -0.70
v4=6 Average 1 2.63 6.60 13.34 22.82 34.45
Average 2 2.18 6.28 13.75 24.57 38.16
Average T 2.41 6.45 13.54 23.67 36.25
Av.1 — Av.2 0.45 0.32 -0.41 -1.75 -3.71
va=7 Average 1 1.92 5.42 11.08 19.35 29.31
Average 2 1.50 4.67 11.30 20.28 32.15
Average T 1.71 5.05 11.19 19.80 30.68
Av.1 — Av.2 0.42 0.75 -0.22 -0.93 —-2.83
v4=8 Average 1 0.86 3.14 7.86 14.31 22.92
Average 2 0.33 2.11 7.47 15.24 26.27
Average T 0.60 2.65 7.67 14.76 24.54
Av.1 — Av.2 0.53 1.03 0.39 -0.93 -3.34
v4=9 Average 1 0.82 2.69 6.48 12.06 19.82
Average 2 0.30 1.73 5.42 11.56 20.03
Average T 0.57 2.23 5.96 11.81 19.92
Av.1 — Av.2 0.52 0.96 1.06 0.50 —0.21
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net bank st—loan dependence, all industries, v4=6, vertical line 200104
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THHEEHEASHEKEEDS - SEE, RER HRERE. %)

| p10 p25 p50 p75 p90
23HE  |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 24.68
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
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Banks “were the only game in town” (Hoshi and Kashyap, 2001, p.310) &\ 9 7>
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net bank lt—loan dependence, all industries, v4=6, vertica | line 200104
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net bank It—loan dependence, all industries, v4=8, vertical line 200104
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net bank lt—loan dependence, all industries, v4=9, vertical line 200104
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SRR AEASMKEED D SEX, RIER  HRERE. %)

| pl10 p25 p50 p75 p90
2FHE  [Average 1 -27.78 -11.30 —-0.86 16.75 42.64
Average 2 -33.41 -14.10 -1.89 10.87 34.79
Average T -30.50 -12.65 -1.36 13.90 38.84
Av.1 — Av.2 5.63 2.81 1.03 5.89 7.85
v4=5 Average 1 -43.50 -21.76 -3.55 21.08 50.18
Average 2 -47.30 -23.08 -2.42 24.44 53.93
Average T -45.34 -22.40 -3.00 22.70 51.99
Av.1 — Av.2 3.81 1.32 -1.13 -3.36 -3.75
v4=6 Average 1 -36.66 -17.01 -1.00 22.36 4713
Average 2 -42.55 -20.12 -1.69 22.77 47.82
Average T -39.51 -18.51 -1.33 22.56 47.47
Av.1 — Av.2 5.89 3.12 0.69 —-0.41 -0.69
v4=7 Average 1 -29.64 -11.52 0.53 23.26 47.41
Average 2 -35.18 -14.67 -0.93 21.41 45.99
Average T -32.32 -13.04 -0.17 22.36 46.73
Av.1 — Av.2 5.54 3.15 1.46 1.85 1.42
v4=8 Average 1 -24.62 -9.81 -0.86 16.07 41.95
Average 2 -33.27 -14.37 -2.49 7.02 28.88
Average T -28.81 -12.02 -1.65 11.69 35.63
Av.1 — Av.2 8.65 4.56 1.63 9.05 13.07
v4=9 Average 1 -19.82 —-8.66 -0.76 11.93 34.58
Average 2 -22.60 -10.00 -1.43 6.59 22.06
Average T -21.17 -9.31 -1.09 9.35 28.52
Av.1 — Av.2 2.79 1.34 0.67 5.34 12.52
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(2)
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(4)

(5)

Banks “were the only game in town” (Hoshi and Kashyap, 2001, p.310) & \» 9 2>
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net bank st&lt-loan dependence, all industries, v4=6, vertical line 200104
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net bank st&lt-loan dependence, all industries, v4=8, vertical line 200104
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SRR EASMIKEEDS M SEE. REH  CHREE. %)

| pl10 p25 p50 p75 p90
£FHE  |Average 1 -23.20 -4.97 14.27 40.80 65.13
Average 2 -30.86 -10.10 3.06 29.98 53.94
Average T —26.90 —-7.45 8.85 35.56 59.72
Av.1 — Av.2 7.66 512 11.21 10.82 11.19
v4=5 Average 1 -38.22 -13.36 9.64 41.30 67.64
Average 2 -44.95 -18.51 2.93 39.11 68.42
Average T -41.47 -15.85 6.39 40.24 68.02
Av.1 — Av.2 6.73 5.15 6.72 2.18 -0.77
v4=6 Average 1 -30.60 -8.08 15.18 42.05 65.40
Average 2 -39.76 -14.75 8.29 39.09 62.81
Average T -35.03 -11.31 11.85 40.62 64.14
Av.1 — Av.2 9.16 6.67 6.89 2.96 2.59
v4=7 Average 1 —24.82 -4.50 18.42 44.06 67.65
Average 2 -32.74 -10.14 9.19 38.88 62.19
Average T —28.65 —1.23 13.96 41.55 65.01
Av.1 — Av.2 7.92 5.64 9.23 5.17 5.45
v4=8 Average 1 -20.85 -3.70 16.27 42.63 66.73
Average 2 -30.90 -10.36 1.95 28.14 51.16
Average T -25.71 —6.92 9.34 35.62 59.19
Av.1 — Av.2 10.06 6.65 14.31 14.49 15.57
v4=9 Average 1 -16.98 -3.79 11.46 35.62 60.14
Average 2 -20.65 —-6.64 2.92 23.71 42.96
Average T -18.76 -5.17 7.32 29.86 51.83
Av.1 — Av.2 3.67 2.86 8.54 11.91 17.18
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(1)

(2)

3)

(4)

Banks “were the only game in town” (Hoshi and Kashyap, 2001, p.310) &\ 9 7>
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a2 bBHE /R DL, 2D 2 7 —7 D pT5 & p90 Th 5,
(5)  fxiT 10 FREOHM A LD &, B THRIEASHUKIEEN 50% E B2 HEEDL
RIT 10%REICT E R0,
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net bank st—loan dependence, manufacturing, v4=6, vertical line 200104
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net bank st—loan dependence, manufacturing, v4=8, vertical line 200104
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TR IE AEA SRS BIEE, REH R EE. %)

| pl10 p25 p50 p75 p90
2B [Average 1 -21.41 -9.19 -0.02 13.13 28.49
Average 2 -24.93 -11.31 -1.28 7.69 21.65
Average T -23.12 -10.22 -0.63 10.50 25.18
Av.1 — Av.2 3.52 2.12 1.26 5.44 6.85
v4=5 Average 1 -39.64 -21.95 -7.83 3.43 26.22
Average 2 —42.71 -24.90 -9.83 0.04 15.52
Average T -41.13 -23.38 -8.80 1.79 21.05
Av.1 — Av.2 3.08 2.95 2.00 3.39 10.70
v4=6 Average 1 —28.35 -15.47 -4.70 6.11 23.60
Average 2 -34.38 -19.14 -7.02 2.15 18.29
Average T -31.26 -17.25 -5.82 4.19 21.03
Av.1 — Av.2 6.03 3.67 2.31 3.95 5.31
v4=7 Average 1 -23.65 -11.54 -2.13 8.93 25.20
Average 2 -28.79 -15.02 -3.97 5.11 20.65
Average T —-26.14 -13.23 -3.02 7.08 23.00
Av.1 — Av.2 5.14 3.48 1.84 3.82 4.54
v4=8 Average 1 -16.98 -5.99 2.41 16.21 31.42
Average 2 -22.06 -8.89 -0.39 9.74 24.52
Average T -19.44 -7.39 1.06 13.08 28.08
Av.1 — Av.2 5.08 2.90 2.79 6.47 6.90
v4=9 Average 1 -16.36 -6.25 2.02 14.19 27.65
Average 2 -17.76 -7.20 -0.13 8.93 20.36
Average T -17.04 -6.71 0.98 11.65 24.12
Av.1 — Av.2 1.40 0.96 2.15 5.26 7.29
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net bank It—loan dependence, manufacturing, v4=5, vertical line 200104
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net bank It-loan dependence, manufacturing, v4=6, vertical line 200104
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net ban It—loan dependence, manufacturing, v4=7, vertical line 200104
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net bank lt-loan dependence, manufacturing, v4=8, vertical line 200104
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net bank lt—-loan dependence, man

ufacturing, v4=9, vertical line 200104
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SESEEEASMIEEEDSf MsE B8R GHAKE. %)
| p10 p25 p50 p75 p90
£3H1E  [Average 1 -21.16 -8.65 -0.25 13.99 33.27

Average 2 -23.68 -9.98 -0.89 9.15 28.36
Average T —22.38 -9.29 —0.56 11.65 30.90
Av.1 — Av.2 2.52 1.33 0.64 4.84 4.91
v4=5 Average 1 -39.64 -19.23 -1.30 25.44 50.51
Average 2 -40.37 -19.27 -0.77 27.69 53.53
Average T -39.99 -19.25 -1.04 26.53 51.97
Av.1 — Av.2 0.73 0.05 -0.53 -2.25 -3.02
v4=6 Average 1 -26.13 -10.19 5.91 28.97 49.33
Average 2 -32.37 -13.68 2.46 27.48 49.48
Average T -29.15 -11.88 4.24 28.25 49.40
Av.1 — Av.2 6.24 3.49 3.45 1.49 -0.14
v4=7 Average 1 -22.89 -7.87 450 23.92 43.51
Average 2 -26.98 -10.60 0.25 2244 42.90
Average T -24.87 -9.19 2.44 23.20 43.21
Av.1 — Av.2 410 2.73 4.25 1.48 0.61
v4=8 Average 1 -18.02 -7.10 0.15 13.94 30.55
Average 2 -22.37 -9.58 -1.01 6.78 22.39
Average T -20.12 -8.30 —0.41 10.47 26.60
Av.1 — Av.2 4.35 2.48 1.15 7.15 8.16
v4=9 Average 1 -17.92 -8.53 -1.44 6.34 17.34
Average 2 -18.41 -8.49 -1.30 3.91 12.68
Average T -18.16 -8.51 -1.37 5.16 15.09
Av.1 — Av.2 0.49 -0.04 -0.14 2.43 467
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net bank st&lt-loan dependence, manufacturing, all size, vertical line
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net bank st&lt-loan dependence, manufacturing, v4=6, vertical line 200104
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net bank st&lt-loan dependence, manufacturing, v4=8, vertical line 200104
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TR E A SMIKERED M RS X, FRIZF

(B EE. %)

| p10 p25 p50 p75 p90
2£FRE  |Average 1 -16.83 -2.55 15.06 37.21 56.54
Average 2 -20.94 -5.75 5.49 28.12 48.14
Average T -18.82 -4.10 10.43 32.81 52.48
Av.1 — Av.2 4.11 3.20 9.57 9.09 8.40
v4=5 Average 1 -33.68 -10.05 14.41 44.68 67.17
Average 2 -317.717 -14.65 8.30 41.07 67.70
Average T —35.66 -12.28 11.45 42.93 67.42
Av.1 — Av.2 4.09 4.60 6.11 3.62 —0.53
v4=6 Average 1 -20.51 -2.07 22.60 45.97 65.47
Average 2 -29.23 -8.69 15.65 42.96 62.74
Average T —24.73 -5.27 19.24 44.51 64.15
Av.1 — Av.2 8.72 6.62 6.95 3.00 2.73
v4=7 Average 1 -17.56 -1.62 21.07 42.98 62.16
Average 2 —24.22 -5.71 13.64 38.92 59.01
Average T —-20.78 -3.60 17.48 41.01 60.64
Av.1 — Av.2 6.66 4.09 7.43 4.06 3.15
v4=8 Average 1 -13.71 -0.99 18.10 39.14 56.23
Average 2 -19.39 -4.65 481 27.83 46.20
Average T -16.46 —-2.76 11.67 33.67 51.38
Av.1 — Av.2 5.68 3.66 13.29 11.31 10.03
v4=9 Average 1 -15.15 -3.92 8.86 27.72 46.01
Average 2 -16.55 -5.14 2.50 19.47 34.49
Average T -15.82 —4.51 5.78 23.73 40.43
Av.1 — Av.2 1.40 1.22 6.36 8.26 11.52
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[I-7]. RIS L REINZE(L : Z2EEE

[I-7] Tix, NEANEEREHER) OHEFHEZ VT XY BEHIRY 850 —EIZ S TSl
T2, Kﬂ” BILMESTIE, HETSEEHTH S,

PlRIiCRIzn < B Z DT, RO SREREEASKFEIL EE) NMRET 5K
e RETREID, &5I2 1990 FRLIERIIE THITIERL) L THESDORSS D LWK
THEHMAFEB L TEe, 2O &%, < OREN, SR ASUINDOZHENOEE
RECHEFBREZANTEH LOOEH L TNDL I E2BERT D, SHIT, B¥K L Sk
B (&0 DIFEIT. FFEOHT) & OBRICIBRARE R Z G DA & 5 VIR
REMBEAT G IR D - T, 2, REMERRED LY ZRRESMETFEE
BEFIZ AT T » AT O M ZENEZTRRT 5,

DP2 DITFTiE, dR LR 2B ETE L, SRR ASLTHE) b ARG T
Jfi 7 NIRRT T a2 B 5, 202 L2 GBITEW T, [FTOREF TS Foatts L
LB EHEFEEINT T,

[I-7-1]. THH BIRERIE OB « EPE - Afids K UWIE PEDIRIL

£, 1999 EFENND 2008 EFED 10 4EMIZHOWT, ERE L AEOMEIZ OV T, WEHE
2D DR BEEIZOWTH D, REXLMEEDIETH L, 2L 2I1E. 2EED
L TR BRI AL 73 10% AR D KMEIZ & 1 . BB AL %00 2 7= 5 A4 0 2R3
0% RDKUEIZH

o
2 F b &
I AE - AERUHEEORS
£ E X
(B B
i E & E & 3
[ Zohoh | ® % | & @ BREAEE REE
B4 - e | BT B &: ik % % | % B 0 BARE | oo i—4 = v | % £
B s |Z W T ‘ E # o& ‘ﬁ i i #‘ﬂm W% Ez o fm| it L fL‘ EREIE | e | mawre | amas | 0 it
FRIERE 10.5 3.5 13.9 2.4 9.0 6.4 45.8 13.3 1.2 24.1 1.2 6.8 7.4 54.0 0.2 100.0
1200meeeee 10.8 3.6 14.6 1.5 8.5 7.0 45.9 13.1 1.2 224 1.3 8.2 7.5 53.8 0.3 100.0
13eeemeenes 10.5 3.5 13.9 L1 8.4 6.7 44.1 12.7 1.3 24.0 1.2 8.6 7.6 55.5 0.4 100.0
14eemeenee 10.8 2.9 13.7 L1 8.1 2 43.9 13.5 1.3 23.0 1.2 8.7 8.2 55.9 0.2 100.0
15eemeenee 10 2.6 14.2 0.9 8 6 43.6 13.4 1.2 22.5 1.4 9.7 8.0 56.2 0.2 100.0
16eeeeene 10.7 2.6 144 1.2 7.7 3 43.9 12.7 1.4 22.1 1.4 10.7 7.5 55.9 0.2 100.0
17eeeeene 10.4 2.3 15.0 1.0 8.0 7.6 44.3 12.2 1.3 21.1 1.3 12.2 7.3 55.4 0.2 100.0
18eeenens 10.6 2.4 15.0 1.1 8.1 6 44.9 11.8 1.4 20.3 1.3 12.9 7.2 54.9 0.2 100.0
19eeeesene 10.0 2.2 15.9 1.4 9.1 8 46.4 1.7 1.3 20.4 1.4 1.1 7.4 53.4 0.2 100.0
20-0senenee 10.2 2.0 12.8 17 8.2 8.8 43.9 12.6 1.4 18.6 1.3 13.7 8.2 55.9 0.2 100.0
Average 10.5 2.8 14.5 1.3 8.3 7.3 44.8 12.7 1.3 22.2 1.3 9.9 7.6 55.0 0.2 100. 0
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B F oM R B @‘i’z!'ﬂﬂ\}\ﬁ El H ‘n. | EmiAL |5 % ?{ z o ‘ i “7’ * ﬁ‘ X ‘ ;gﬂ P [ Bk ‘ HERKL [ z o ‘ fWM B ‘
4.6 9.6 16.9 0.6 10.0 41.6 4.5 23.5 2.5 5.5 36.0 0.0 6.3 3.8 12.2 223 100.0
4.8 10.4 15.2 0.6 10.6 11.6 4.2 217 2.8 4.0 32.7 0.0 6.4 4.4 14.8 25.7 100.0
4.3 9.8 16.1 0.6 10.2 41.0 4.2 22.0 3.1 4.5 33.8 0.0 6.9 4.8 13.5 25.2 100.0
3.9 9.9 15.2 0.6 9.9 39.4 4.1 219 3.0 4.2 33.2 0.0 7.0 5.0 15.3 27.4 100.0
3.6 10.5 14.3 0.6 10.1 39.0 4.2 20.8 3.0 4.7 32.7 0.0 7.1 6.1 15.1 28.3 100.0
3.4 10.6 13.6 0.6 10.0 38.1 4.0 20.7 2.8 4.6 32.1 0.0 7.0 6.6 15.9 -0.5 0.9 29.8 100.0
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