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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:

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

[II]. 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.

[III]. 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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Cabarello et als [2006]D % 14 kL ix “Zombie Lending and Depressed Restructuring in
Japan” TH 5D, Z D, “[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) & 9~ 2 FHRICIEDS FERHFETH D, Z DX OFHIL Z Z COMET
EANAN
18 THRpBINE IRGE) ZHl & LT B IPRGERIEE DO FEHE - BERE - ABIXLEE L S22 EITHo0
T, R L<E=6m[2010al (@ HLC I =85 [2010bD) A2 2R, HIT OMRPLR LIV CIHERkE
[2010] % 21,
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AT O] & THRES_EHYTOEM - (HE OIFf 2

S HIT, BARMIT, @UT - P/MEEITEZIZCO LT 5 et BhEITERTE ST,
ISR £ 2B R A G b CTaft - ERTH APk, X - BURZ#E L T 5
ZEDIFROBEBRIICHHEZMITHMENEL S, BEREZILICO LT HEAREROSL
SHBMR TemipkRs) 208 U CIUET 2 inki e BaIc b 55 ICRE STV 5,
LBz, i &b, BREOEEHELE ORE TITRITZIL U0 & T Dinkrue e
DO EZENL, ENOHRESNTWNDHIEERE SR oT2) 2T, ZDOIET - AED T4
T EFESIZESEEDLWIEEDBENWTEIML L TS, YR, IHFHIE DS L §i
P, ZoEREEAR D HIELZED, FHETOREL - EENLEL2513T ThH D,

7o & 21X, MES O“financial crisis” DFEEE & LR OBRFHIFE L TH . BEREMERE L =
DEZMGIICELEZRT LITETHL0E Livky, AARTEHCK, L0biFT7T AU D
D < . the shadow-banking system (ZBEE 2R EEZ LT\ E LTH, BEDOELEH
O EBIIC K X 7258453 3 “banking system” DAMANZ &> 5 & W5 BURITIZE D D 1T 720,
WELHIABATEAY, LUTIZASa0< . 1998 55 3 WU 2 Huic, EfFo B AR TIIEHE e
& BHE-E 0B 2 RIERD R BLE L TV D,

F7o, w7 v E&REOR & ORE THEE & 72 5 money supply fEARIX. AR 1T 4 REERS
OXFHFRERITIES L BLEDOEHE (b D WITERMEEOAE TH LTHEOEE) Th D,
ZHUCER T A EEHIX, &Rl - BATIRICE T 28172 0 &3 5 &R o [ E A I E
ZRHAL L ZHI E VWO BMELHHOKAMEE T2 NEE] ITEILT 5, ZOMEDZ M
B AE LT, ZOEEORERDSITORE L bRFHE L 2513 TH 5, 2000 F1X
HIBALLR ORI T oo TREAFEMBOR] T T 8T8 25897 L7 B & R4
COHELOREMELRERREE 2D £ 9 TH D,

&b - BATHOKRE - BEECRmE OB T 5 HRITH.OLER] & THLMESANZRITE
TAOERBREUIRABE L OXIRE R DITT TH D,

19 [ )R LIABE. “the shadow-banking system” &\ 9 #£H G [T LEE) %
FEIIIEL TS K HITH 2 5, “the shadow-banking system” (22> Tid Lo[2009] 2 &
H4, hedge fund (ZBE T 5 3B OMFIEE & L CTE4 72 professor Lo 25, [4&flfakk) 2 &
MICHEEIT L, 2T E VA - 72 hedge funds ([Zxf 35 GG OJE Y72 0 23 B A [H 2 H5
B LRI TICH - 72 2008 45 11 HIZ, KETEREOARER TIT o IZiEs 2 UWRI L7 b O T
D, ST LT U7 B 514 s BA oD KL 1 BLR 2 B T2 ek 00 BIS AU
(micro-prudence regulation) D K& T 2 M X 32\, 3 LT, LV IRHEFHO (46
R 1B 2 8 (macro-prudence regulation) ~®BIL2NE £ Y | liquidity (ZE S %
BT E SR TTIS RROLEMMMRT TR - HEIBRE ORBRLARN> TS, Z
Iz, (hedge funds % % t¢)shadow-banking system ~® [#E | « [0 23408 LT
Do DIPDRWMT T, 72& 21X, ARl 58] & hedge funds OBFEM: T < | THTE)
Z# L7z DX, hedge funds & & & OITEIZEAH L TR L 72847 - IR - MMF 72 &
?”shadow hedge-fund system”72 & 3~ % FaRIL, KA DB,
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R B tE A LIS 0 ¥ G i T B D B B

ORI NMKFED THE)] OfREZRETEDY, ERITIE ) L MESICE
THIEEZDRTREDICARICHEAT Z LDOIFRE LT, ZRUNOBELRETFBROE
B X OEHETFEAHAM ORI T 2B LAEEDLITT TH D,

AT, e (BLXOZRFR) LEEE (BLXUOATE) CEL2AbYE
T, SHE»DREHEBM L0, EREROEIHOEMEIZE EFsTD, TATARER
THEMANE - BHLTHZOREDZ L LGN RVO) -« « | EBZT, BT
— &« FHFWONERH 1= 2280 b DRET OB IR S 5,

UTAE DA events DFEO M, SR OME7e &

1980 £ E TOHE H ARD A - BRI LT, [T 0 Btk ORI O B AR D4
Al - EARTGITE SICEILT L THY . Rk OFEBEOHE TH -7,

ERl - BATHICBT 28172 0 & 2 SRR O LRI 2 AL & ZE LD
FEZ B OKAE & T 5 1960 I T CIIKEAIMIN. 2 845 L Tz s - HEdy
IS & events DFEBOFHE (2 & xR OME - FEhs (W) X, KL LT
RO TWERRRER H Y . ZORE LITRBORBEL 257259,

1997 FERLLED [ &Flfai ] - “Credit Crunch”. 2007 FELLE D “financial crisis” dD F228
2000 AFAR %38 U Cffkige S 41T 2 4R4AF T 0 SRR FIBOR D0 R & 8 e & Ol %
D= Th b, Whwwd MEHRME] OLBIZONTHREERTEA I,
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[I&S-3]. Data & 2%k

BREHIH WD NEARERFT R OB, EAREANOERSHE (FEYD D
HLo) [2kD 5K TH D, 1,000 75~2,000 /5, 2,000 5 ~5,000 5, 5,000 )5
~1{EM, 1EM~10{EM, 10EMLLED 5 XA THh Y, LLF Tk LR LISERXS (v4)
5, 6, 7, 8, 9 LKFLTDH, LT TX, EASKLEENENOBBEXFITRET 5 6 D
DEEHND Z EREV, NEANEZERGE®R] TIE, 513 F L [H/IMEZE] LD, v4=8,
va=9 R THEARZE ] [RAEZE) LA TWD

NENERF R ITEARETH- T, t%z!i?ﬂaﬂj%s@iiéz&@ﬁﬁﬁw~7":“A:&:jt
TR D, TOME. & A FFAFRERERT — & SRICE D 2 RFHERIT, A
MBI OEDOHEIEKFEL TEY . REFORERZ KBEL TW2RW, bRz, LIFO
B CHEAE A ITAEARE AN BRE LTV D, EARBHIE 1,000 7L L 2,000 75 P AT
4,000 1, 2,000 J5 [ LL_E 5,000 J5 FIA##I 4,000 £5, 5 T 5 FLLE 1 &M ARG 2,000 £,
1 {EM LA E 10 fEF AR 10,000 (R L FlRH), 10 (EM 2L 4%k,

7ol 21X, 2004 - 10~12 A IOFAEOEFHRIUIIR OB Y Th 5,

B LK : 20044510~ 128 #4

EEIGER)) 10~99 100~999 | 1,000LL F 5t

;Ez EAE (%) 9,630 9,930 5,761 25,321
EEANE (%) 6,584 8,129 5,333 20,046
IEI%Z%(%) 68.4 81.9 92.6 79.2

v4=9 ORI BERE CTH L3, ORIV 7 AFETH Y | EARE NI FE
ZHA DD > TEBANVEZDOND BERORIHEE), WEKRKENIANBFZEZTO 4
PRIz SWCHEIEIR, A HIRB X OWIM P ORMEEBICO W THETHZ Lickhd, 2
Dz, 10 EHUEREO 70— T 2 BT, EE A2 2RO kL, B DA
ANDOFH AT 2 2 £ 12725, 6 1 WEEICET 25 1 FECRTHIRDO L DEF DT
BARFEIZOWNT SRR OFHER LD ITTER,

LUFDRFR e ETHWS 200104 13 2001 R 4 U0 Z L ThH Y | 2002 4F 1~3 A
MErT, UTFTIEUR LRI EOE (28 2E, KFE) 2 02523, 200104 #HH5 O
e &0k, 2001 FEEE 3 VIR O, DE V| 2001 4 12 H RKOHHEE RS,

NENBRZERE) OBURK MTERGHIIC LD, MEEFD D WVIIEE+H1EEF K
DFWEEA A=V EFLOTWHEDOEEDT- DT, 111720 ONEE B LD F-HE
., &g, WEEOIEICRT, 22Tk 2004 4F 10 A~12 Ao L O &R, 1994 4
PIBEOEE Z D2 0T I S ETiEARnE LTH, BRI L @RS & e
FEHBEOXHEEIRIIR E S B L LIz mIicBE Sz,

20 FEHNZIL, BASHE 6 EMHLL ENEEGHE L 72> TE Y . —#m[2008] TiL, 6 fEMH
Ll b4 %Mﬁﬁﬂ%&k L7
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BARGHBEOFETIX TFR] citoT-, 72& 21F. 10~19 1% 1,000 FH~2,000 5 HIZ

PSS RS
SEZE EEo=ps15))
&5t 10719 20749 50799 1007999 1,000LL E
BEREHECN) 1,183,393 886,946 211,109 51,087 28,490 5,761
‘ZaHWMm) 3,043,159 | 2,068,178 635107 168,385 117,733 53,756
EExEHDL 33,071,882 | 10,768,648 6,510,881 3,782,220 5,255,074 6,755,059
BEEM+REESHML)] 36,115,041 | 12,836,826 7,145,988 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
RIEX (BB aEH)
&t 10 19 20 49 50 99 100999 11,0004 F
BEREHEUN) 211,326 154,922 35,996 11,129 6,987 2,292
‘ZaHWM) 608,684 402,211 112,776 39,295 30,965 23,437
exgH DL 9,259,530 | 2,281,233 1,495,042 1,087,582 1,364,876 3,030,797
HEH+HEEHML)| 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 TIX, RPE¥L & bICRUEEICIRE LIRS 20T 2, S DICBRIOBE 1T
Do TNLNORLILITIROEY TH D, RIS & > TR RE SEBT 5 2 L3R

W, BESNTWDE DI THZR,

ERI GRS B, epEdE, ROEN, B L OREEO =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 1,715 754 440 2,076 763 36.8
V4=8 8,129 2,361 29.0 8,853 2,141 31.0 7,633 2,181 28.6
v4=9 5,333 2,185 41.0 4679 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

ASEZE B EEE

B L FRR, 2004 R 3 MO b O & i, BEDG SR O] (1994 4
9L UUEHD) LAk (2009 FREESS 2 DUHT) b D2 EE LTz,
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[1&S-4]. DP1 D%

LIF it RIFFEOARGRIZH =2 4 20 DP ONEIZ DWW CHEIZHEN T 5,

AWFZEIL, ZHETERHMICODI - T, @fPEEBERBEFOEPOKRAHEE ShTET
ST 2 Fl & T 5 R R O TERIR I B AL L ENCEIT 2 TEE - a8, F
FERR R TH Y | TR SITARIZ LS TEBEL 72 THRER] 724 3 5462 H it % 2 DP1
B LU, 1997~1999 F DIz “Credit Crunch” Ik & E T R E B R BLEUIBIE S
RN e % DP2 ORFERE RO —H 2R E . PMRMBEREICHK ST [Hm] 28 b0 T
AN

AARDER - ERTHICEOOME L BOROREME L o> TnD Hl&] OBRICHE L
X, BedlEuRg ERE L TR RERBELEMITONDLMEE, &0 b/
LT, RO TRERGGEHERZ RIS 5 NEARZERET (G| 2. ZnEToeH
BRHEL G - BUROMEI Tl LA EFNERH SN TZ eho T2, MROFEH %2 & te % OFEn
R R FERGICHS RE - IBEL - 2R AENLOORDBRME FEL RS, K
IR, ZOREREmMH L, T/MeEEZ PO L T2 AARBEOESHETENCEET 5 @ -

@& ORE L & ERGEROAEAVEI Z AR LD TH D,

UboFEFLKM LT, &0 boif DP2 LLFIZEBWTIX, Introduction % FfE&E L,
Summary |31 & A ERlA720,

DP1 & HLHINE

MW TEATIRAFEE] & 642 [8YTIERN] oElT) L8725 DP1 Tk, HAD®
IR ELS: - BURICBED 5T - im0 e THHO KA & L TRBIFIZh 7z > T
ANSNERIFNC BB 2% E 2 B2 L C& 7z, 17290 L3 5 &R o E 3 e T -
BB - ALESIT AR RE L, IRANZREMZRTT 5, ZOKARITFEERAZTH
0., RELITAREFE LR L a5 Thoto, Lnb, ZoORMBD R &b+
FEICDTz > TRk L CT&E 7o, AR TRET 2 —EOfmADOF TR b EARNTHY | il
D DOFEREL L5 EEEB L TCZh%E DP1 THVY LiFsZ L& L,

R B A IR S S 0 DEZER L £ DR
MELBEY | L oBEMEZ BER LT, £ FIemsBE & AeIZER Lz, (DP1 Tik
[REEAE], BLUOWAORR THL HpfEA®E] IZOVWTHRHEFLTWN5D,)
T MR v —T (va=5) ICET 0 MOMB A RTINS, KT —T
DYEMED — R K E =T (1-2-3 £ V),
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2500

2000

1500

1000

500

SREEEHEASODDERG L  v4=5. Hit#R(X200104

I RN
W $ S oF
GRS

o

\2

O Q N

) N DD Q)

D O PP S FHS S
FEEEF S S S

total
—8&—non—0

last period 0

current period 0

—*—both 0

1%, P08 o8 OB HIE ARG 0 DAL 0 TV, HROEEN 0

DEFEH, MIEHROMITT O OREK, S BICHREXNGEELEZRT,
(D) #E, HK, BLIOWG THEREN 0 OREKITIZIE-HT 5, 2F0., HMETOOR

EDFEALEFTHRTH 0 THD,

(2) AR 0 THRWREDIRIT-E L KT L, 1998 FEIERLI IS/ 5,

WL, BUERIR L OVRHEICRET A O —ER TH S, 0-0/T RIS REERIUIT S

DL EHEROEEOME N 0 ODEFEDFETHSH, 2001 & E TEACER, 2002 4
LR 2% & L CENE O FEHIED Average 1, Average 2 & L R &, @0
DM Average T, BIEHA L B D FEN AV 1 —Av. 2 TH D, T HHENK DL (47.3,
61.5,54.2), I DITHTY:E B EMOENRR D RKEZ VDN va=5 Of/IMNUE Y T 2ADRFET IV

_70/6\253 60

SRBEEHBAEEENIHNE - PROVTIATLOOEE, BLVEHBEAEEREORLENODEED LR
SER. R A REHOKEDFHES LU ZDEILIE (%)

2R v4=5 v4=6
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 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 29.8 747 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.1 - Av.2 -12.2 -11.9 -4.9 -12.4 -12.9 -7.0 -11.6 -10.3 -5.0

S I, HEOREPEICKT 28 E OEHIEANEOLR EHEASLL) Do
Z3R, D pl0, p25, p50, p75, p90 (p 1T/ \—t v Z A )V) O T L O FEWEE &
KICLTze WTROHRBIZRBWTS, EHEARKEN 0 TIERWEE B AT
SHETWDHZ Enbns,

24




TRAMB IS A SEBALL DS CHIEERE, %)  SEX. HIZ

| p10 p25 p50 p75 p90
£3HE  |[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 0.00 461 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

e A\ At i S
WEAE (=HEHEBAS+REHIEAE) 1220 T, AHEORAIIDMX & itk ODRIZHIS
T2 bDaEH L Tl 1-2-5), MIIHEALTSITICRA RBIR TIZRW,

short+long term loan share (level), all industries, v4=5, vertical line=200104
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80 WWW%WMW{(
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——pl10
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PP DS S S
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SRR E A SR DS B, %) EEZX, REH

| p10 p25 p50 p75 p90
£1HE  [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 b/ RS T 20— ISR TIRIFEE OB W ENIFET
B, B TIE p25 IXFLEAEDI T ATO THY, L VbiFHEHEEN EosES
N—T"TIIEED O TR WEETH KIBIKEFEEZ K T EE TV 5,

b B B E N\ S AR A

RS TP R B (A SR BRI X BORITIR R L722s, THEmRtIIt LA LA L
7z (I-4), (BFEfEAE — TAR) /& PED HE A SRS S A SRR & FEA TR
L7ce 2 2Tl S mBEB R AGMUKAFEICB L Con T 2 M & R a7 5 1-5-2),
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net bank st—loan dependence, all industries, v4=5, vertical line 200104

40

s
20 xm%%
10 S
0 P s ifos DXis 18 IS IS IS IS IS ISl A i I SO A A S —o—p10
—8—p25
-10 s Aok iy 4 4 achdchydoa p50
p75
20 "““"l"“'l'.llll“... ..M e%0
-30 spanniiyn,
- M“““%
-50 G S " ~

-60

N P> D I P>D DS
P o G EFEFLE S P
SR RPN I S S S S S S S

P75 AMIEIE 0 OAKMETHER L, p90 T b Tl 10%FREDKIETH 5.
SBBMEIIE A SHKHEO A SEE BIER (HREE %)

[ p10 p25 p50 p75 p90
£FH1E  |[Average 1 -2745 -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 7.17 479 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

RHIH 85
[L-71Ci, NEANEZERET] FMONRME 2 HW THEEZEEIC SV TR IR #8BE 2 A0
(ZR 7o, T 2T, BHME A R L O BRI B FE D HERS 2 BUESEICIRIE L T 5,
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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

WTNOEHZR T, BEFELREITR OGN, 728 201E. “Credit Crunch”®HFHAIZBE
ERFENBELT 2L 720,
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[1&S-7]. DP4 D%

DP1 & DP2 OffaffE RICHESE | [EMEHOIRE, B X OREREN & Sk fs
A TR 72 E ORISR - BRI - B EORRET : (2) ZHE OAHBIREDOMET & £ B[R /34T )
LT 5 DP4 Tl DP3 & &bz, [ME¥EMGEN 2REXT 2EHECHBRICEREZS
b, EAR), SR/ ASUANOARE, SOICEEEAICHLHZMT T, BE0&ES
A - EPERPUTEY O FERE & ZBUHAF OMRFIOH B & 42, DP4 1T L DHFITH 5,

DP4 TliE., Z¥H A M OMBRE OB L OZHEERSHT 28 U CRIRZEKM O
£« BAEME - EEWEICOWTHRETT 5. BE(IV-2]~[IV-3DIT A A A [ o #H B R EL D15 3
Th Y., HBFE(V-A~IV-EDIZRPEORERE SR LN L OZERIF ST T 5.

DP4 OFHEREORKE. ZEBIRSITOWTH 2, BEERETR SR & L CE LN
FORET & D FEYER 72 R T O EFEFTE Tl /e, A% OEGRRET & T oS HE
AEWF TR D ARG R R 208 U 2 B RO &R - AT ORI 22 B T 7 1 & X D JEREHE
L7 D EARWIE RO - BFENE 1 OB TH D, FFEHC, T — % OSRIZ X
LR EBUERIRZB U T, ET —XITbH AL, BN A—UFT bRV
72U < RMEH 72 figant « RRBRE 72 SITES < Tl 2 Tl L7 > TV BRI G Dt
HOE L9252 LR BRI TH 5,

INETLREEE, SHEOHE OXHREELR(evel 48, WAL & FHE OWIF DE
L ORI E E S (difference 248, MERKIEZE(LE) OMFIZO N TRFTT 5, [IV-2] &
[IV-3]Cix TRkt PHEROHBIRE L . TR R A M OMBREIZ SV TE
NENRBGETT 2,

[BEEEOBIRNED L5 I/ThAERE LT MEktE] DL oictkdn? ) ITH
gkl FRE RN WD 2 5 BAGR - BRI - EEIMENBIE SN D Z LI D00 ) REDEIC
B L CH M@ & b 5 BT R EERITBIRE R CTIIFEE L, IR, (D4
AR RAAIE A & h D- @@ RIS A L & ORIfR. B RO HHE, Bie, fEHEO 3 FIH
DORRICERZEDOE TR LIERA BT 2, Al TIL. AL ROEAE,
e, oM, BB, fEEO b5 BRORE RS,

MRERCEL) IS DWW TIEBRREMNTE T 2 EESBFORDI - E VR ADONESLIG|TERE,
WEHB EICHRARET 2 HER] 20 THY . BLEHRITL B A A, Mt
SR LS EBT 52 L1305 9 LB TG4 ®RE L, 2O, ZHEHE
JEMT 24T O (IV-4]1 CT—JBHE 272 5, B Z L DT X ZHEN T 5 noises #4072 < 5
BLANORUERICREL, 60, MEOEMIEAGNE (F7R) OMREIZRE LS
— AR OFLE D, BFEIE, EHEBASEREN 0 ORERHEVICHE L, MY
A& & Z DOMOELOFHBIRESLL ERRNZ D L 9 72432 X % noises (2L D F1Y 72
HRARESEDONLIBENR D DH L DEJICE D, e, BEE, fEHO 3 HHO
BIROEHI BT, & DIFZEEYFHITICIBN T, BB ASN T T ADORHERLE 0
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DEFEROXI LN AEEE 72D X HIT LR LT,

“Difference”(ZHE R xBGHOE D MEARLAE] (T W TIE, TRt 2 ET 2 TG
H) R VEFIFIITZE M L S RE L. 2B AR OB - BEN: - @itk 2 R 5 2 &
MTEDLEHFHFLE (bodkb, ZOFRIIZEASERIZEYG DN, HFREEHE L

(FHBIRE) DV X M TERkkt) LRI TH D, AT, [“Credit Crunch”“Financial

Crisis” ORI [EReICBIEE SN 2 BRZ A L] S8 5 & 9 72 shocks BBIZE SN D2 )
B 1 &F] T OEERUECGR 2 E M SR, N LIRTORE & b LT [REFR] 23
BRI DI MR oTen? ) REOBRNODORFTLAIREL 0D Z L2 EBJE LT,

SiFn iz (DHBMRERSZL BBV O R 2 R~ —BROERITIE R AR & =3
NFX—ZBTH L OFERT H2ROBEZEMIED 2 & ORRFINEEEN SR T T 5
ZE, BFDOXIRROILRDIEINTIRHEICE > THHEMTHLZLEHZE LT, LV
DI ZHEEUFIHT O Tlx, EAKRZIRE L T, £ variations #/Nx 5 &9 Hik%x
IR L7,

MERkEE) (B B [IV-2], THERIE R R ) (T D IV-3lonFhicks Ty, —HL
THWHEMBZE SN O, EHe L HBESICELTOATHY . ZDIENDOTIZH
LTIRIZEAERDL~E TEMR) 1B SRR, LD b, EifEAE Lo ZEsE D
BRIV T, BOTHITIITRME AN & O~ A T RO TRfR) 23EF
PRI ND Z L 2RE, B TREERIIBZE IR, DA%, "Credit Crunch’<°
“Financial Crisis” R0, B v 4F] T ORI GRBUR 23 i S 7R i2>\»Th
AT D,

b EBE LT, [IV-4] & [IV-5] DL E[EFHT Tk, Mato B R 2 e i#e, Bid,
TERD 3 FORR, &0 DI REe L BReoERICESRE ALY, Sy oEHfAe
WIE (FF7R) OREERERICET ML EA L L TEIRL, £< © variations %
BN 2 &0 FEELRIRLZ, L0biF Ry BmRABESND 7 — ATk TR
WEFELTNDZ &IZER L, Hifh, 3HFIC—E (Z0FE0H 1 W) Bt 2 6 K
DOERZHEE LTc, Tk, et (BXOZ0Z2 bR oFEemltt (BLUz
DEALHR) LTEEMRE (B OEDOE(R) 1T HZERIFTH D,

HE Rl b O FE BEAR 2K

TERR L7226 < OB O —EROF CTHLEMESIT S, HEEOSRFBSED S b,
e OmEHE AN EDREICEb LR EZHRT D (IV-2-2),

HE OB AEDR 0 OREDITEALEFHRIZBNTS 0 ThdH, BHIZONTRD
% 8 DOFEMRED 5 B 5 SITEHIE AL L MOEE & OMBRETH D, M, HEK
LR ONITT 0 OEEEBRN T 7V OFEREN LD 20 DB L 5, Sk
PFEEDORENEGENDIREEIV L, WEECRELLEFID LV Z OFEREDHF LD
& DI B RIS ICE R E S DY,
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AL QRS ETE - ] e
N

V87 vs. v8E v87 vs. v89 v87 vs. vO(v87 vs. vO1v87 vs. vO4vI0 vs.v91 vI0 vsv92 vI1 vs v92

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 0218
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 0.177
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 0.177
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 -0.034 -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 -0.053 -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

B 2 fE5LIR D@ Y Th D, BFOEEIIZNEI, v8T=4 Rl B4 i A A Ak
e, v88=4fl i RS M AR, veIO=THAME L. vOO=Fe Mt k. vO1=5E &%
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FRbE, vOR=TEREMERLL TH V. 7o & ZIE, v8T vs. v88 XL A Sk Lk & KM A 448
FREEDFIBIRETH D Z L 2T,

NIV I REMOB IR A2 R"3, 72 & 213, 199401 1% 1994 L5 1 U
MThD, H3FILLTD 5 FE, LGSR & £ OO ZEE A =3, Al 350X,
FEAE. B e, EED 3 HMOMBEREE T,

i, TR 720lE, BRI OMELHED 0.4 ZER 57— A Th D,

KOFR FED 4171, FHEL ZDOZETH D, Average 1, Average 2, Average T I3,
TNEHATHES (1994 £~2001 4E) . %34 (2002 4 ~2009 5 2 MU-H) | B
KO RHIMOMEOFELMEZ R U, i FEBIZRTEH & % oL EO Z 52 7R T,

PLEoSIE, BHE 2RV, Mk ERICET 2 [IV-8lic b w3 5,

—RLTHLNRmML, (DAMRNS 3 5 HOTEHERERRE & B H R e O BRI
FEAEDr—AT—HLT 04 % LF%, ZDIENDTr—ATIE, BOEAITHHED
0.4% LRSS —ABH 203 1TE A EHIFN R —B L THBIREIT X b TRV, (3)1997
LD 1998 R D 50T 1999 HFEFTHIZ T TO“Credit Crunch” dREH<e
2007 4 FEFJEA LA O “Financial Crisis” ORFNZ RO Z LR BLEE S b Z L3/ E i,
7o & ZIE, 2002 FEELIBE OB & 2 LRTOR ] & OFICBE R Z (b BlE SN 2 L b
7200,

TR R & BB OV T, (DARFEEICET 200 NRIERICIRE L
ZbDO L FHBERENAREREEL TR L, Q8FKIZET L HO L0 & HE OIS ASHE
BN T T A DRZEITIRE Lo HBRE T Bk E <, @F /M EIcB TRy R (b
BWVIEHEARZE) ([ZRB W THBIREN LY K& <725,

A pR L 28 SR 00 AH B PR K

MR LA LR OFBIR I DWW T b, BGESE, RHE, Hy o AN EDRIEIC
I sE£EFIRETD (IV-3-2),

MRERR LA bR OEEIT. TN, vh4=4 k%R E IS A4, vI0=T84. vT1=1 3¢
e, vie=BEH4e. vI3=fEE, v83=&RsBEEMEAETH D,
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B E L EDER R s 23R HEOEHEAEZNEQORE
N v54 vs. v83 v54 vs. v70 v54 vs. v71 vb4 vs. vi2 v54 vs. vI3 |v71 vs.v72 v71 vsvl3 v72 vs v7E
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.1 — Av.2 883 -0.086 -0.003 0.057 0.078 0.022 0.029 -0.010 -0.033

48



W Rk D % B a5 AT

(Tv-2] & [IV-38l DAt E D R FHTHE T, [TV-4] & [TV-5] TIE 2 &R 08T O Fik & v
TEHM ORI OV THRE LTz,

[IV-2] & [IV-3lic /7= an <, ThERkEL) & TRERREEZ bR oWz o Th, Eie L
HEHESEOMIZ-BELTALNDEmWIEOHEZME—DBE 2 FIN & LT, MLE L
FR % R T Dt B D K& 2o MIBIMREIT BRI L s b ey, [TV-2] & [TV-3] oA B f%
BICBET 5 20 X 5 et RIS & [Iv-4] & IV-5lo L ERlJR o i Cldsiid: & B
EOBMRICEREZGDE D, 2T, & XE, ROZEDFLHELETHD,

(12 ZHEOMBIRED R E WV E LT, BRI OMEIL E4UZ &0 2 [BRERE D t-value

EEIFRADREREIT ENIZ E D2
7= & 21X, FEEBHEEHE L RIFFCEE L ZBEO BRI E t-value, & HIZIREREK
X ENE ED 2 TR A DR REB O, EORE B LD tvalue X ENIZE
Eme ol 2, Ele (Hie) Lot e Geie) STEEOWTAN
K VRN 2 BIE O3 FR & F D AHBRENC B D MRt ORE RITSFF S N 508 2
Gl EDFHIE, BEBEIZEY . HHVITRIIC LY KE LB T2 L T,
7= & 1%, “Credit Crunch” i 7p SICBEEIC L L= 2

&0 O THEREE ) 545 O BAGR AN B HITET (& 0 T DI IS I b5 2 &I
el LMWL, eie L EHEoBRICERZ GO IEXOHEMEAEN T 7 2Dk
T OMA AT L L, £< @ variations ZiBIT 5 &0 HikERIR L,
variations OFfEHIE, FEART L5t L3 5 T 272 & 72\, Variations & LT, iR
. B4, ZOEDOE 1 IEHIC OV TR L2 6 S OFERO —~EREZ B L7,

K ROE N “average” & L CENENIHH OFMEE) 2R Lic, GEARRIZOWTL,
AT, 2, @, S OICAPE L P OEEOEE R LT, )b ET, 4 A—
CEGLIEODOEDOTH D, FNERICFEOBERIZV, Fio, [IV-4-4]oEE v4=9
@ 200301 =2, [IV-5-1]1® variation 1 @ 2 F B OFEOEHE-E O 3 DO EIFFEE. variation 3
D 2FHDED 200301 D7 —AD X H 7, BE D AR FEIZ XL D “outliers” D L2
BRI TRERNERHEZRESHL EIFD (I sr—ATIE) ZERHHRICH
BELTQWEEW,

(IV-4] DFERL L D 2 E[FIF M OFE R & | [IV-5lORERR L ZE L3R D % BRI T O ft 51,
B0 O ZTIFESIZEUTWS, LV DOITEY - KM TRESSEHTLZLATHRIN
7ot B OB BRFHIHZE L CTLEENZE OO TR 2T, O TEEOFF O WIFF
FEUIOh, BONTRERICER TR EN I,

I OEHIEAEN 0 DEZE (vi8=0) L IE (77 R) OEFEGISSODXE L DR
HIZOW TR, BURERZ D t-value DRKE SR EDETETOEVARLLNS LD
O, WEORIZERITET 2BERMEIIRSH - 620V, ZOEKT, SREREEHA
SNT T ADRIEL 0 DREOMITE ST EL IS LI 3ETEE CHEE &N TR,
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PLEo#ERwIZ, 1990 K D“Credit Crunch” D RFEASC 2007 4E LUK D “Financial Crisis”
DR, & 2\ T 2000 FROEE@EEMORFHICIRE L THRKTH D,

T OCIE, THEAR  REE . AR v18>0) o[FEHe=f(EH %, ER]EHIRT 5,
Akt S =I£E;#i$~ ) BEx 2 LRE v18>0

) =

coefficient t—value coefficient t-value | Adj R—square

199401 0.530 49.66 -0.056 -3.72 0.315
199402 0.517 45.53 -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 44.59 -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 42.42 -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 0314
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 4433 -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 44,90 -0.056 -3.42 0.333
200501 0.610 47.08 -0.009 -0.53 0.352
200502 0.584 4481 —-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 0.574 41.89 -0.054 -3.32 0.329
200901 0.618 42.60 -0.032 -2.20 0.333
200902 0.640 44.49 -0.038 -2.69 0.358
Average 1 0.530 44.940 -0.050 -3.210 0.283
Average 2 0.555 43.686 -0.025 -1.604 0.326
Average T 0.542 44.334 —0.038 -2.433 0.304
Av,1 — Av.2 -0.025 1.254 -0.025 -1.606 -0.042
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R L bR 0 L B Bl R T

[(IV-4] OFE R e O L E RS HTIC ke = . [IV-5] TIdRE Rk 2L R 0 & ERR 3T O fE R %
el %,

BT ORI 227 — AR TH D, L L, RSN ERE TSR BERICk- T
BESND MEEN] 250 THYEHRICKELS LTI LM THLIEBZ 26D
DIt LR A RIT LIZ LIERE LS EE T 58NS H 5, Ld . 72 & 213, “Credit
Crunch” DN & & OB O TBIR) OZ X, b LIAETIUE, BIR - BEMEICBE T 2 45
BOBERPELNDLDE Live, 2O X HITE T, AR O L ERIFIH Tl 4
OOFAREZHE L, variations & DA RGIZTHZ L2 EBK Lz, (bok b, EER
RIND, BHEORDE AT, HFRHITECIZELELTEY, 2O L) REER X
by Il s,

4 SOEATNT NS IEEICEAD S, BIEEORREICET 5, v1i8>0 & v18=0 ®
r—A, BEO, BEED vI8S0 DAE¥ED H 6 va=5 & v4=8 D — A Th %,

MR LR ICBE T D ARB O S EBERSF OB RIT, BRXE TR 0E 0, Rkt
(BT 2 RIET O Z EEFRSHOMBRLEIFEB TS, BHFATE, ZOHEBIIAHT
»HD,

ZITHBIRE LT AT S 2RI v18>0) olEHe=1E#He, 1EHE)]%
Bil7R9 % (IV-5-1),
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BRETEE FTHE=—(EHE HEH) IS 258 v18>0
BEHE TE
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 -0514 -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 4993 -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 4223 -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 0414
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 43.47 -0.275 -13.39 0.316
200404 0.763 40.39 -0.751 -28.96 0.357
200501 0.735 42.45 -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 4572 -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
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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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
FEnterprise 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 (III-2). It then provides an overview of
the relationship among trade partners and banks (III-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, I
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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