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Abstract
“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, 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
FEnterprise 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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ratios: all industries, v4=5
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Ratios: all industries, v4=8
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Ratios: all industries, v4=9
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p10 p25 p50 p75 p90
v4=5 Average 1 -5.09 -0.18 0.79 2.22 424
Average 2 —-6.01 -0.09 0.88 2.38 455
Average T -5.54 -0.14 0.84 2.30 4.39
Av.1 — Av.2 0.93 -0.10 -0.09 -0.17 -0.31
v4=6 Average 1 -4.20 -0.36 0.72 1.82 3.21
Average 2 -5.15 -0.40 0.77 1.99 3.67
Average T —4.66 -0.38 0.75 1.90 3.43
Av.1 — Av.2 0.95 0.04 -0.05 -0.17 -0.46
va4=7 Average 1 -3.48 -0.36 0.56 1.63 3.07
Average 2 -4.19 -0.50 0.58 1.73 3.30
Average T -3.82 -0.42 0.57 1.68 3.18
Av.1 — Av.2 0.71 0.14 —0.02 -0.10 -0.23
v4=8 Average 1 -3.37 -0.44 0.28 1.44 342
Average 2 -3.32 -0.31 0.34 1.42 3.14
Average T -3.34 -0.38 0.31 1.43 3.29
Av.1 — Av.2 -0.05 -0.13 -0.06 0.02 0.28
v4=9 Average 1 -2.80 -0.58 0.18 1.00 291
Average 2 -2.41 -0.20 0.15 0.90 228
Average T -2.61 -0.40 0.17 0.95 2.60
Av.1 — Av.2 -0.39 -0.37 0.03 0.10 0.64
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BEASE
p75 p90
E il Average 1 1.45 3.70
Average 2 1.19 3.53
Average T 1.33 3.62
Av.1 — Av.2 0.26 0.17
HEDOERSH0D YT ILERMAverage 1 1.89 4.24
Average 2 2.00 452
Average T 1.95 4.37
Av.1 — Av.2 —0.11 -0.28
ZIEENOD YT ILERRST  |Average 1 2.08 4.49
Average 2 2.24 483
Average T 2.16 4.66
Av.1 — Av.2 -0.17 -0.34
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BREASERLEEEEROLf:
PO HR, SEE vA=9, HIEDBREHN0D S TILERRS . HitiR(X200104

RN NA R P 3 [
xS A Ax /] W ? o

p50

AP AR A AT

} >SS S
O WO (97 O Q" Q" O O
AP I AN NP P RN Q
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FFFFL I ETEE R S o

WEAE  SEX HAE0ESHNODH L TILERSN

p10 p25 p50 p75 p90
Average 1 —6.51 -1.01 0.68 2.63 5.55
Average 2 —6.61 -0.40 0.87 2.79 5.67
Average T —6.56 —0.71 0.77 2.70 5.61
Av.1 — Av.2 0.10 —0.61 -0.19 -0.16 -0.11
Average 1 -5.71 -1.48 0.65 2.27 4.81
Average 2 -6.25 -1.37 0.72 247 5.21
Average T -5.97 -1.43 0.68 2.37 5.00
Av.1 — Av.2 0.54 -0.11 -0.07 —-0.20 -0.39
Average 1 -4.99 -1.44 0.48 2.15 4.48
Average 2 -5.52 -1.41 0.57 2.28 493
Average T -5.25 -1.43 0.52 2.21 4.70
Av.1 — Av.2 0.53 —-0.03 -0.09 -0.13 -0.45
Average 1 -4.44 -1.25 0.34 1.95 4.32
Average 2 -4.51 -1.11 0.37 2.06 474
Average T -4.48 -1.18 0.36 2.00 4.52
Av.1 — Av.2 0.07 -0.14 —-0.03 -0.11 -0.42
Average 1 -3.45 -0.94 0.22 1.38 3.42
Average 2 -3.28 -0.79 0.21 1.47 3.57
Average T -3.36 -0.86 0.21 1.42 3.49
Av.1 — Av.2 -0.17 -0.15 0.01 -0.09 -0.15
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Receivables share, v4=8, vertical line 200104

—&— mean
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Receivables share, v4=9, vertical line 200104
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S SHAILE GHAEE. %) SEL

| mean pl10 p25 p50 p75 p90
#H1E  |Average 1 20.01 0.00 3.23 16.54 30.93 46.10
Average 2 19.13 0.00 3.23 15.39 29.27 4450
Average T 19.58 0.00 3.23 15.99 30.13 45.33
Av.1 — Av.2 0.88 0.00 0.00 1.15 1.66 1.59
v4=5 Average 1 20.19 0.00 3.68 16.03 31.06 47.35
Average 2 17.79 0.00 1.59 12.97 21.77 4421
Average T 19.03 0.00 267 1455 29.47 45.83
Av.1 — Av.2 2.40 0.00 2.09 3.05 3.30 3.15
v4=6 Average 1 19.32 0.00 3.77 15.66 29.74 44.36
Average 2 17.52 0.00 2.64 13.40 27.12 41.82
Average T 18.45 0.00 3.22 1457 28.47 43.13
Av.1 — Av.2 1.80 0.00 1.13 2.26 2.62 2.53
va=7 Average 1 20.51 0.04 5.06 17.42 31.00 45.68
Average 2 18.78 0.01 3.75 15.18 28.52 43.19
Average T 19.67 0.02 4.42 16.34 29.80 44.47
Av.1 — Av.2 1.73 0.03 1.31 2.25 2.48 2.49
v4=8 Average 1 20.90 0.00 257 16.64 33.19 49.63
Average 2 20.57 0.01 3.41 16.44 31.85 48.19
Average T 20.74 0.00 2.98 16.54 32.54 48.93
Av.1 — Av.2 0.32 -0.01 -0.83 0.20 1.33 1.44
v4=9 Average 1 18.71 0.10 3.40 16.78 28.65 40.77
Average 2 18.34 0.22 3.71 15.87 27.66 40.30
Average T 18.53 0.16 3.55 16.34 28.17 40.54
Av.l — Av.2 0.38 -0.11 -0.31 0.90 0.99 0.47
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payables share, v4=5, vertical line 200104

60

50

40 —&— mean
—=&—p10
30 P25
—>¢—p50
—%—p75
20 —*—p%
10
0 .
FE I LTSS TP TS FE S S S S S
@Q FTFFS S F S FSFF S FSEE S F S
SN NN SR U S S S S S S S S S S SR S
payables share, v4=6, vertical line 200104
60
50
40 —&— mean
—=%—p10
30 P25
—¢—pb0
—%—p75
20 —*—p%
10
AkkAhhdchdhhdbachdd, sahasahyy by
o kb b kbbb bedchbod b bk A A AA
q@\ q@u Q@m q@wé@\ é\@. Q%be @@, \Q@k & &@,@Q\ Q@u Q@‘b & Q@\ & 6\& &&Q@\
FEEFEFLFFFLFLTLT LT T T FTF T
payables share, v4=7, vertical line 200104
—— mean
—=—p10
p25
——¢—p50
—%—p75
——p90




payables share, v4=8, vertical line 200104
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BRI BRI AR %) SER

[ mean pl10 p25 p50 p75 p90
#H1E  |Average 1 16.87 0.00 2.20 11.81 24.78 41.00
Average 2 15.44 0.00 1.72 9.81 22.28 38.48
Average T 16.17 0.00 1.97 10.84 23.57 39.78
Av.1 — Av.2 1.43 0.00 0.49 2.00 2.50 2.52
v4=5 Average 1 15.53 0.00 0.40 8.58 22.46 40.72
Average 2 12.50 0.00 0.00 495 16.89 34.32
Average T 14.06 0.00 0.21 6.83 19.76 37.62
Av.1 — Av.2 3.04 0.00 0.40 3.63 5.56 6.41
v4=6 Average 1 17.45 0.00 2.90 1213 25.25 41.78
Average 2 14.25 0.00 1.39 8.33 19.81 35.70
Average T 15.90 0.00 217 10.29 22.61 38.84
Av.1 — Av.2 3.20 0.00 1.51 3.80 5.44 6.07
va=7 Average 1 18.51 0.00 3.73 13.47 27.19 43.91
Average 2 15.50 0.00 2.08 9.97 22.53 38.98
Average T 17.05 0.00 2.94 11.78 24.94 41.52
Av.1 — Av.2 3.00 0.00 1.65 3.51 4.66 4.93
vA=8 Average 1 18.24 0.00 1.86 12.70 27.62 45.39
Average 2 17.23 0.00 1.93 11.06 25.43 43.15
Average T 17.75 0.00 1.89 11.90 26.56 44.31
Av.1 — Av.2 1.01 0.00 -0.08 1.64 2.19 2.25
v4=9 Average 1 14.42 0.00 2.72 11.37 21.23 32.35
Average 2 14.31 0.00 2.63 10.50 20.73 33.38
Average T 14.37 0.00 2.68 10.95 20.99 32.85
Av.1 — Av.2 0.11 0.00 0.08 0.87 0.50 -1.03
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inventory share, all size, vertical line 200104
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Inventory share, v4=5, vertical line 200104
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Inventory share, v4=7, vertical line 200104
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Inventory share, v4=9, vertical line 200104
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40 —e— mean
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0 o b/ G T b ' Y e T
TEEERLLE (A E, %) SEE
| mean pl10 p25 p50 p75 p90
#H1E  |Average 1 10.46 0.00 0.35 5.74 14.89 27.68
Average 2 9.72 0.00 0.20 492 13.80 26.24
Average T 10.10 0.00 0.28 5.34 14.36 26.98
Av.1 — Av.2 0.74 0.00 0.16 0.83 1.10 1.44
v4=5 Average 1 9.80 0.00 0.00 3.17 12.93 29.63
Average 2 8.86 0.00 0.00 1.95 11.21 27.80
Average T 9.34 0.00 0.00 2.58 12.10 28.75
Av.1 — Av.2 0.94 0.00 0.00 1.21 1.72 1.83
v4=6 Average 1 10.83 0.00 0.30 482 15.31 31.19
Average 2 10.07 0.00 0.03 3.88 13.87 29.89
Average T 10.46 0.00 0.17 4.36 14.61 30.56
Av.1 — Av.2 0.76 0.00 0.26 0.93 1.44 1.30
v4=7 Average 1 10.27 0.00 0.63 5.18 14.50 27.57
Average 2 9.36 0.00 0.20 419 13.28 26.00
Average T 9.83 0.00 0.42 470 13.91 26.81
Av.1 — Av.2 0.91 0.00 0.42 0.99 1.22 1.57
v4=8 Average 1 10.52 0.00 0.30 5.61 15.33 28.06
Average 2 9.93 0.00 0.23 492 1444 27.00
Average T 10.23 0.00 0.26 5.27 14.90 27.55
Av.1 — Av.2 0.58 0.00 0.07 0.69 0.88 1.06
v4=9 Average 1 10.53 0.00 0.96 7.38 14.82 25.01
Average 2 9.71 0.00 0.79 6.46 13.71 23.54
Average T 10.14 0.00 0.88 6.94 14.28 24.30
Av.1 — Av.2 0.82 0.00 0.17 0.92 1.11 1.47
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Receivables share, manufacturing, v4=6, vertical line 200104
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Receivables share, manufacturing, v4=7, vertical line 200104

60

50

40 —— mean
—=—p10
p25
—>¢—pb0
—%—p75
—o—p90

30

20

Wﬂm‘w‘%

0

S T T N A S N S | P N S N MK N S S RN
PRSP S S S SELFTSHS
FFFES S S ‘\9@ QRS & SRS

Receivables share, manufacturing, v4=8, vertical line 200104

—— mean
—=—p10
p25
—>¢—pb0
—%—p75
—o—p90

&S
o S o
SIS &S

d & A Q X D N S N
TS FEF S F S S




Receivables share, manufacturing, v4=9, vertical line 200104

60
50
40 Wm"mwﬂ\WM —e—mean
\‘X —=—p10
" ﬂ&%‘%w&% s
o JEYSE o 0 A2 20 VPN “* ol NM’“WW’“WW —%—p75
20 g [—*—p90
10 pantaguttanttente, gy, Len Rae, P =
@q@\@@\@@\@@t(aQQ@QQ\@%Q@q%égg@@@gr&“@@g@l; (\9‘19 %Qb“b @(:«Q@“;Q@\‘L@@;é\é‘;&é‘;&@
EHMSHEALE GHAERE, %) sLsx
[ mean pl10 p25 p50 p75 p90
R |Average 1 25.27 8.55 15.26 23.74 33.25 43.59
Average 2 24.00 7.39 13.97 22.27 31.65 42.51
Average T 24.65 7.99 14.64 23.03 32.47 43.06
Av.1 — Av.2 1.26 1.16 1.29 1.47 1.60 1.08
v4=5 Average 1 23.48 4.71 10.98 20.28 32.78 46.67
Average 2 21.38 293 9.29 18.14 30.14 43.91
Average T 22.47 3.85 10.16 19.24 31.50 45.34
Av.1 — Av.2 2.10 1.78 1.69 2.14 2.64 2.76
v4=6 Average 1 24.04 6.62 12.83 21.47 32.52 44.64
Average 2 22.61 5.76 11.79 20.32 30.67 42.16
Average T 23.35 6.20 12.33 20.91 31.63 43.44
Av.1 — Av.2 1.43 0.86 1.04 1.16 1.85 247
v4=7 Average 1 25.10 7.79 14.38 22.89 33.50 45.15
Average 2 23.80 6.64 13.14 21.41 31.72 43.40
Average T 24.47 7.24 13.78 22.17 32.64 44.30
Av.1 — Av.2 1.30 1.15 1.24 1.48 1.78 1.75
v4=8 Average 1 26.78 9.07 16.14 25.39 35.53 46.12
Average 2 25.59 7.89 14.90 23.77 33.99 4532
Average T 26.20 8.50 15.54 24.60 34.78 45.73
Av.1 — Av.2 1.18 1.19 1.24 1.62 1.54 0.81
v4=9 Average 1 2453 10.59 16.67 23.73 31.18 39.10
Average 2 23.35 9.14 15.05 22.29 29.99 38.55
Average T 23.96 9.89 15.88 23.04 30.60 38.84
Av.1 — Av.2 1.18 1.45 1.62 1.44 1.20 0.55
[I1-7-2]. B & PED LR D534

60




Payable share, manufacturing, all size, vertical line 200104
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Payables share, manufacturing, v4=5, vertical line 200104
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Payables share, manufacturing, v4=7, vertical line 200104

60

50
40 —&— mean
—=8—p10
25
30 P
~¢—p50
—¥—p75
20 —®—p9%
10 Www*ﬂﬂ
0
N N N ) g
S s %6" q@“ N ,\0 65 q& s @e"‘ & Q.@"'@@ S & (,Jo“' @ 0@ & Q@“'&e
FEHEE P ‘*\"’f@fb@@m TS S
Payables share, manufacturing, v4=8, vertical line 200104
—— mean
—8—p10
p25
¢ p50
—¥—p75
—8—p90
& > O N> O N O N
F oS & SO F 8 %&Q@ 0 "Q@&@@ F S S S
EENEENEE RN S S S
Payables share, manufacturing, v4=9, vertical line 200104
—&— mean
—=&—p10
p25
~—¢—pb0
—¥—p75
—e—p90

T I I R N S P N S s
S LIS ST S S S

) S O’ O
FE S S S

62




RS BAEE HREE %) SEE

[ mean pl10 p25 p50 p75 p90
FHIE  |Average 1 19.30 3.34 8.56 16.42 26.04 37.87
Average 2 17.82 2.34 6.98 14.63 24.32 36.40

Average T 18.58 2.86 7.79 15.56 25.21 37.16

Av.l — Av.2 1.48 1.01 1.58 1.79 1.72 1.47

v4=5 Average 1 14.43 0.00 2.44 9.06 20.13 35.13
Average 2 12.42 0.00 1.45 6.88 16.72 30.43

Average T 13.45 0.00 1.96 8.01 18.48 32.86

Av.1 — Av.2 2.01 0.00 0.98 2.18 3.42 4.70

v4=6 Average 1 18.72 1.47 6.22 14.74 26.21 40.03
Average 2 15.94 0.87 4.46 1153 22.27 35.77

Average T 17.38 1.18 5.37 13.19 24.30 37.97

Av.1 — Av.2 2.78 0.59 1.76 3.21 3.94 4.26

va=7 Average 1 21.12 3.20 8.53 17.59 29.39 43.21
Average 2 18.77 1.95 6.49 14.75 25.90 40.22

Average T 19.99 2.60 7.55 16.22 27.70 41.76

Av.1 — Av.2 2.35 1.25 2.04 2.84 3.49 2.99

v4=8 Average 1 22.21 479 10.58 19.51 29.69 4219
Average 2 20.36 3.22 8.62 17.24 27.89 40.67

Average T 21.32 4.03 9.63 18.41 28.82 41.45

Av.1 — Av.2 1.85 1.57 1.96 2.26 1.80 1.52

v4=9 Average 1 16.98 5.05 9.32 15.37 22.35 30.36
Average 2 16.50 3.77 8.1 14.39 22.04 31.44

Average T 16.75 4.43 8.73 14.90 22.20 30.88

Av.1 — Av.2 0.48 1.28 1.20 0.98 0.30 -1.08
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Inventory share, manufacturing, all size, vertical line 200104
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Inventory share, manufacturing, v4=5, vetical line 200104
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Inventory share, manufacturing, v4=8, vertical line 200104
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EEERLLE (IR EE, %) RS X
| mean pl10 p25 p50 p75 p90
FHIE  |Average 1 12.26 1.64 4.86 9.90 16.76 25.41
Average 2 12.17 1.50 463 9.61 16.72 25.77
Average T 12.22 1.57 4.75 9.76 16.74 25.58
Av.1 — Av.2 0.09 0.14 0.23 0.30 0.04 -0.36
v4=5 Average 1 9.44 0.00 0.92 472 12.52 26.11
Average 2 9.37 0.00 0.63 452 12.44 25.87
Average T 9.41 0.00 0.78 462 12.48 26.00
Av.1 — Av.2 0.08 0.00 0.29 0.20 0.08 0.24
v4=6 Average 1 11.00 0.68 2.50 7.16 15.17 26.73
Average 2 10.48 0.38 2.38 6.72 14.33 2557
Average T 10.75 0.53 2.45 6.95 14.76 26.17
Av.1 — Av.2 0.52 0.30 0.12 0.44 0.84 1.16
va=7 Average 1 11.71 1.18 3.59 8.68 16.22 25.84
Average 2 11.97 1.10 3.69 8.83 16.70 26.77
Average T 11.84 1.14 3.64 8.76 16.45 26.29
Av.1 — Av.2 -0.26 0.08 -0.09 -0.15 -0.47 -0.93
v4=8 Average 1 13.51 2.31 5.82 11.44 18.55 27.10
Average 2 13.58 214 5.61 11.10 18.72 27.57
Average T 13.55 2.23 5.72 11.27 18.63 27.33
Av.1 — Av.2 -0.07 0.17 0.21 0.34 -0.17 -0.47
v4=9 Average 1 12.29 3.79 6.49 10.46 16.10 22.92
Average 2 11.90 3.12 5.80 9.98 15.72 23.17
Average T 12.10 3.47 6.16 10.23 15.92 23.04
Av.1 — Av.2 0.39 0.67 0.68 0.49 0.39 -0.26
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EEERLEELEOLR
SEZE. MAH v4=9, HE#R1X200104

R e A A e e S e e et W oo et I

—e—pi10
—&—p25

p75

" v —%— pg0
-10
-15
\@“‘Q:@"Qiq%(”éi@@tqé\b:qé\bi@%bi@@tge@;é’g;Q’S:;@'é;&@;&?¥Q@;@°¥e@l@@;é\$ &
EWELELE oEE
[ pl10 p25 p50 p75 p90
#HiE  [Average 1 -5.03 -1.58 0.00 1.68 4.95
Average 2 -5.38 -1.62 0.01 1.73 5.45
Average T -5.20 -1.60 0.00 1.70 5.19
Av.1 — Av.2 0.35 0.04 —0.01 —-0.05 —-0.50
v4=5 Average 1 -8.14 -2.46 0.00 2.68 7.91
Average 2 -8.23 -2.22 0.00 2.61 8.04
Average T -8.19 -2.35 0.00 2.65 7.97
Av.1 — Av.2 0.09 -0.24 0.00 0.07 -0.13
v4=6 Average 1 -7.34 -2.35 -0.03 2.44 6.97
Average 2 -8.03 -2.56 0.01 2.75 7.89
Average T —-7.67 -2.45 —0.01 2.59 7.41
Av.1 — Av.2 0.69 0.21 -0.04 —-0.31 -0.92
v4=7 Average 1 -5.54 -1.89 -0.02 1.85 5.29
Average 2 -6.15 —-2.00 0.00 2.10 6.00
Average T —5.84 -1.94 —0.01 1.97 9.63
Av.1 — Av.2 0.61 0.12 —-0.03 -0.25 —-0.71
v4=8 Average 1 -4.49 -1.46 -0.01 1.48 4.39
Average 2 -5.16 -1.59 0.00 1.66 5.23
Average T -4.81 -1.52 0.00 1.57 4.80
Av.1 — Av.2 0.67 0.12 0.00 -0.18 -0.84
v4=9 Average 1 -3.71 -1.23 0.03 1.37 3.80
Average 2 -3.67 -1.18 0.01 1.25 3.79
Average T -3.69 -1.21 0.02 1.31 3.79
Av.1 — Av.2 —-0.03 —-0.05 0.02 0.12 0.01
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BT LS EE -
| pl10 p25 p50 p75 p90
iH1E  |Average 1 -4.23 -1.48 0.01 1.54 4.20
Average 2 -4.47 -1.48 0.00 1.51 440
Average T -4.35 -1.48 0.01 1.53 4.29
Av.1 — Av.2 0.23 0.01 0.01 0.03 —-0.20
v4=5 Average 1 -6.92 -2.21 -0.01 244 6.80
Average 2 -6.96 -2.20 0.00 247 6.93
Average T -6.94 -2.21 —-0.01 2.45 6.86
Av.1 — Av.2 0.04 —0.01 —0.01 —-0.02 -0.13
v4=6 Average 1 -5.44 -1.95 -0.03 2.00 5.20
Average 2 -6.46 -2.33 0.01 2.31 6.15
Average T -5.94 -2.13 -0.01 2.15 5.66
Av.1 — Av.2 1.02 0.38 —-0.04 —-0.31 —-0.95
v4=7 Average 1 -4.85 -1.80 0.00 1.75 467
Average 2 -5.67 -2.04 0.01 1.99 5.36
Average T —5.25 —1.92 0.00 1.87 5.00
Av.1 — Av.2 0.82 0.25 0.00 —-0.25 -0.69
v4=8 Average 1 -4.00 -1.40 0.01 1.43 3.92
Average 2 -4.36 -1.42 0.01 1.47 4.39
Average T -4.17 -1.41 0.01 1.45 4.14
Av.1 — Av.2 0.36 0.02 0.00 -0.03 -0.47
v4=9 Average 1 -3.36 -1.23 0.04 1.36 3.49
Average 2 -3.21 -1.12 -0.01 1.13 3.18
Average T -3.29 -1.18 0.01 1.25 3.34
Av.1 — Av.2 -0.15 -0.11 0.05 0.23 0.31
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EHEERLE TR S£EX

. 510 025 p50 p75 p90
R [Average 1 -6.47 -1.69 0.01 1.69 6.12
Average 2 -5.97 -1.52 0.01 1.66 6.12
Average T -6.23 -1.61 0.01 1.68 6.12
Av.1 — Av.2 -0.50 -0.16 0.00 0.03 0.00
v4=5 Average 1 -8.72 -1.96 0.00 2.18 8.28
Average 2 -7.15 -1.20 0.00 1.52 7.23
Average T -7.96 -1.59 0.00 1.86 7.77
Av.1 — Av.2 -1.58 -0.76 0.00 0.66 1.05
v4=6 Average 1 -8.41 -2.13 0.01 2.20 7.92
Average 2 -7.21 -1.68 0.00 1.96 7.35
Average T -7.83 -1.91 0.01 2.08 7.65
Av.1 — Av.2 -1.19 -0.46 0.01 0.23 0.57
v4=7 Average 1 -6.77 -1.94 0.00 1.92 6.40
Average 2 -6.12 -1.61 0.02 1.75 6.06
Average T -6.46 -1.78 0.01 1.84 6.24
Av.1 — Av.2 -0.65 -0.33 -0.02 0.17 0.35
v4=8 Average 1 -6.53 -1.64 0.02 1.64 6.05
Average 2 -6.44 -1.67 0.02 1.80 6.48
Average T -6.49 -1.65 0.02 1.72 6.26
Av.1 — Av.2 -0.09 0.03 -0.01 -0.16 -0.43
v4=9 Average 1 -4.94 -1.47 -0.01 1.42 4.65
Average 2 -4.60 -1.35 -0.01 1.46 483
Average T -4.78 -1.41 -0.01 1.44 4.74
Av.1 — Av.2 -0.34 -0.12 0.00 -0.03 -0.18
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EHSHAELEILE M
[ pl10 p25 p50 p75 p90
2FHE  |Average 1 -6.28 -2.33 -0.03 2.29 5.97
Average 2 -5.97 -2.18 0.00 2.25 5.96
Average T -6.13 -2.26 —0.01 2.27 5.96
Av.1 — Av.2 —0.31 -0.14 —0.03 0.03 0.00
v4=5 Average 1 -8.59 -2.69 0.00 2.93 8.03
Average 2 -7.65 -2.28 0.04 2.44 7.37
Average T -8.14 -2.49 0.02 2.69 7.71
Av.1 — Av.2 -0.94 —0.41 -0.04 0.48 0.66
v4=6 Average 1 =71.71 -2.76 —-0.01 2.65 7.26
Average 2 -7.13 -2.49 —-0.02 2.57 6.99
Average T -7.43 -2.63 -0.01 2.61 7.13
Av.1 — Av.2 -0.58 —0.27 0.01 0.08 0.27
v4=7 Average 1 -6.97 -2.58 -0.01 2.58 6.62
Average 2 -6.74 -2.34 0.01 240 6.43
Average T —6.86 —2.46 0.00 2.50 6.53
Av.1 — Av.2 -0.22 -0.24 -0.02 0.18 0.19
v4=8 Average 1 -6.58 -2.45 -0.01 2.35 6.15
Average 2 —6.41 -2.37 0.01 2.45 6.39
Average T —6.50 —2.41 0.00 2.40 6.27
Av.1 — Av.2 -0.17 —-0.07 —-0.02 —-0.09 -0.24
v4=9 Average 1 -491 -1.97 -0.01 1.94 470
Average 2 -4.72 -1.87 0.04 1.92 477
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