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“A Study of Financing Behavior of Japanese Firms with Firm-Level Data from
Corporate Enterprise Quarterly Statistics — 1994~2009: Introduction and
Summary”, CIRJE-J-222, Miwa [2010c]

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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Fo. WhIEY el oo (50 H) SV oL LIV LT D,
17 Kane[1998] ®“zombie’ banks” & Cabarello et als [2006]?“zombie lending” ¢ Bd4: |
B L “zombie’ institution”(Z B9 % Kane Dl & “zombie lending” ® E 55 D xf bt - 2
AHIE I Y D,
18 [T 23— FARE < [“zombie lending” & 1990 4544 H AR DR HAfS ) 72 &L
VO REREIZES LT = iw[2008]163~66 H & &M, “zombie lending” D FHL L & HITFE4 e
Cabarello et als [2006] D % A K /L% “Zombie Lending and Depressed Restructuring in
Japan" TH 5, Z DL, “[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) & "2 FRIZHE S FEREMFEE TH D, O L OFHEIXZ Z TOMET
AN
19 TRpBINGE MORGE) ZHul & U7 B IPRGERIEE DO SERE - BERE - ZFIXEE L SR EITHO0
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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,
0P IIARBAZZS, LRI 240< ) 1998 4£55 3 W12 JuisZ, 0 AR TR #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 - BARTHOKRE - BEECRmRICB T 5 RITH.OER] & THLMESANERITE

T, L IE=6m[2010a] (i HLICIX =#m[2010bD 2 2 HE, BT ORI EI OV CIIpE
[2010] % 21,

20 [ v LlAkE,. “the shadow-banking system” &\ 9 F Bt TERITH.LERE %
FEIIIEL TS K HITH 2 5, “the shadow-banking system” (22> Tid Lo[2009] 2 &
H4, hedge fund (ZBE 5 38 OMFIEE & L TE4 72 Professor Lo 28, [4&@lfai) 25
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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OB MIRFAE L ORIER L7251 T TH A,

& AR AN LIS O & & i T B 0 L

THEOBSBEENMEFEY E&) OfEEZRETED, HITIE7RN) & FESRITE
THIEEZDR TN EILICARICEATEZ EDIFEE LT, 2SN OE&THETERDE
FRFS L OB FEF B A O BRI X T 2 B0 A E D137 Th D,

AR TIE, e (BLXOZRFR) LEEE (BLXUOATE) CEL2AbYE
T, SHE» DREHEBME L720, EREROBEIHOEMEIZE EFoT0D, TAFTARER
THEMEZINE - L CTHLZOREOZ L LG bRNDN - - - | EBEXT, FHi-iT
— & AFEROWESHT T 2R O ORI OB IR S L D,

DT events DB ORI, XIS K OfRET72 £

1980 AN E TOHME A ARD AR - AT LT, N7V JEf% ORI O B ARD 4
il - EARTSGIXE SICEELT L TH Y . K& OEBEOEETH -7z,

Rl - BARTSICRIT 28T 2 b &3 2 RBEES O JFEBI YIS 2 e Hifr & &E L v D
HEE HHOKEIE & 32 1960 8IS TS KB HINL 2845 L Tz [Ea) - [dd
(2D & events DFEBOFHE (2 & xR OME - FEhs (W) 1X, KL LT
O TWEHABEMEDR Y . TORE LITMBORE L 25725 9,

1997 R LD [ &Flfai ] - “Credit Crunch”. 2007 FELLE D “financial crisis” dD 5228
2000 AR A 8 U THERE S 41 TV DK@ R T Oe iR FIBUR O R & 887 E ORHlis %+
D=4 Th b, Whwwsd MEFRBE] DL OWTHREIERTEA 9,
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[I&S-3]. Data & 2%k

AFFRORFHI AN D NEABERF TR OB XX, EAREANOERSHE (F
FEYHDOLD) 2k 5 Xy THhDH, 1,000 5H~2,000 5, 2,000 5 H~5,000 5,
5,000 5 FH~1{EM. 1 EM~10/EM. 10{EM L LD 5 X553 TH Y | LLF TIEBBLX ) (v4)
ENEIvA=E, 6, 7, 8, 9 LKL T D, LT Tl EARKE ZNEN OB XS 1T%t
8T 5 6 DORERND Z ENZ, NEARERF W] TlX, AT 83 & (va=5~T7) % [
IMEZE] EREOR, v4=8, v4=9 N THERZE] [R{AEZE] EFFATVD

MEANEERH R IMEATE CTH - T, EARMHRIIEARSGHE S L —TF T L1TK
TR D, TOR, T TR RRARER T — & 2RI b D EhE R, AR
MBI OEDOHEIEKEL TE Y REFORERZ KBEL TW2RW, bRz, LIFO
B CHEAEA ITAEAREANZBRE LTV D, EARBHIE 1,000 7L 2,000 75 F 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 (M 2L 4%k,

7ol 21, 2004 4 10~12 A IOFHAEOEFHRIUIIR 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 D REEFIELHRETH 505, ORI TAFETH Y | EAENTHFEE
ZHA DD > TEBANEZOND BERORTEE), UERKENIANZFZETO 4
PUEHHZ DWW THIEIER, AHREB LOWIMP OREHEB ICO>WTHIZE ST L Z &2 b, 2
D=, 10 BEMLL EHED 70— 2ER\N T, FRE A2 B 725 o ki, B 72 DAL
ANDOFEAE T 5 Z 212725, 5 1 WEINCET 25 1 BERAEORTEHIRO S DA E D T
FARFEIZONT 5 RRROFENFONDITT T,

LUF D27 ETHW S 200104 (3 2001 FEEEE 4 B0 Z & TH Y | 2002 4 1~3 A
Wzmd, DT TRUTUEEEORR (2L 23, KFE) 2Hv2235, 200104 HE5 0
bR &, 2001 S 3 WEHIROHR, ©E V| 2001 4F 12  ROHHEZRT,

FEDIRFS TIIRBI LT 2 oD% A TDOEKZ %, “level variables” & “difference
variables” Ch %, @1 (72 & 21X, regREEAEILE) ORFRt OE%E yii &
KoL, Kt OREPEREZ we TRDOT LT 5, 5 1DOXA T DEH (level variable) |
lig, 13 yie1/we1(*100) TH Y | 5 2 DX A 7 DZE%L (difference variable) . dis, 13 (yie1 - yie)
[ w1(*100) TH 5,

21 FEHNZIE, BARSHE 6 EMHLL ENEEGHE L 72> TV . —#m[2008] TiL, 6 fEMH
Ll b4 %Mﬁ%ﬂ%&k L7
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AT T t B level variable,
e 2 JR & 9 5 IR
MBARTEREE) TH D & DHWr

t Bp 2 R &9 2 Wi o &2 5 1
[ wi-1(*100) TdH 5,

List of Variables

A
-

wRFKIL

EHO—ERTHD,

i, & L THIEOLE, yic/we1(*100), ZHV5, t
ZEZLOFMROLRL Y bHEOLR (& 23, &
Wriz k5, 7= & 21X, 200404 O level variable 1% 2003 45 3
IR (OF D, 2003 4 12 HR) OB THDH, tKmD difference variable, di, (%
DEALSY DHE OFEPEFE 3T 5 R (yiv: - yit)

outstanding amount level variable difference variable
(at the end of the quarter)| dependence ratio |change in dependence ratio
composition ratio | change in composition ratio
at time t at time t at time t
: [ T_ 1 T, 1 T
short—term-bank—borrowing Vi 'Y g/ Wiy d' =y Y O/ Wiy
. 2 2_ 2 2_, 2 2
long—term—bank—borrowing " I"Fy 1/ Wi q d (Y Y D Wiy
. 3 3_3 3_, 3 1
deposit Yt P&y et/ Wy A=y =3 )/ Wy
. 4 4_ 4 4_, 4 4
receivable 2 "=y g/ Wi d' =y Y D Wiy
5 5_5 5_, 5 5
payable ' PEy e/ Wy &=V Y D Wiy
. 6 6_ 6 6_, 6 6
inventory Vi "=y g/ Wieq A (Y Y D/ Wiy
total bank borrowing y t=y1t+y ¢ I7t=y7t,/ Wi d7t=(y7t,1—y7t)/ W1
net—short—term—bank-borrowin y t=y1t A I8t=y8t_]/ Wi d8t:(y8t_,—y8t)/ Wi
total asset Wy

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

7,8,9)

NMENEZEME ORBIXZITEASHBIC L 5, WEEERD 5 WITRER+IEEE K

DFNEAR)A A =T 2 RHT W
., RpE¥, WEEDIRIIRT,
LIBEDEER 2 W2 0 i 13 ETidan e LT,
FHHWEL ORI R E S BL Lo RICRE S LZ VY,

- =
— —

it DIEE D728

2, 1o 7= 0 ONEEEHEOVEIE
TIX 2004 & 10 A~12 Ao, o & R7, 1994 4
U L 0 ARG B b e

BAREHOEZTIT [FW] [it-72, =& 21E. 10~19 1% 1,000 5 ~2,000 5 Hi
ST 5,

SEE (BB aEH)

&&t 10719 20749 5099 1007999 1,000LL E

BER(EHECN) 1,183,393 886,946 211,109 51,087 28,490 5,761

‘EHWM 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

HEM+REEEHWML)| 36,115041 | 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
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REX EEoA=ps15))
&5t 10719 20 49 50 99 1007999 1,000L4 F
BER(EHECN) 211,326 154,922 35,996 11,129 6,987 2292
‘EHWM) 608,684 402,211 112,776 39,295 30,965 23,437
EExEH DL 9,259,530 | 2,281,233 1,495,042 1,087,582 1,364,876 3,030,797
BEM+EEEHML)| 9868214 2683444 1,607,818 1,126,877 1,395,841 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

PIFTCix, ¥l &b IICREEICRE LR

AT 2, & BB ORE 1T

Do TNENORRLITROEY TH D, BN &> TSR E SEBT 5 2 L3R

W, EESNTWADITTH 20,

ERA SRR IS, BB, epEs, BE¥, B L ORERO 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 27.9 2,522 644 25.5
v4=7 2,148 785 36.5 1,715 754 440 2,076 763 36.8
V4=8 8,129 2,361 29.0 8,853 2,741 31.0 7,633 2,181 28.6
v4=9 5,333 2,185 41.0 4,679 2,033 434 4,966 2,004 40.4
Total 20,038 6,541 326 ] 20,621 7,060 342] 18,983 6,054 31.9

AEER.BBER

B F L FIRBE. 2004 EEEE 3 DUEHIO b D& HULNT ., BTG O] (1994 4
B PUAH) L AHKHR (2009 S 2 PUAH) ot o A 4Bd LT,
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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
ORETFE R, B L O, 1997~1999 £ DI “Credit Crunch” ® Jkfi & ¥ E T R = BHE 72 B
ZUIBE SN2 LT 5 DP2 O RO—# 2R & . PfER2RBEREICESE i)
2B HDOTIHR,

AARDER - ERTHIZEDOME L BOROREME L o> TnD Tl&] OBRICH L
X, BedlEuRg ERE L TR RERBELEMITONLMEE, &0 b/
LT, MEANRFERGT (FH) ) 3RET TRERFFHERE#ZUEET 5, LiL, 2O
FHE. SEBEBS - BBROMFI CINETIZEALFEH SN TZ o, HFROF]
& ] 23 T 2 OFERA T 28 SRR IO <R « IREL - ZMIZRARED D OFL 2B
FiELe 1G5, AFRIL. ZoRZE/RL, T/hEEEZTOLET D ARBEOEEHE
ITENCEAT 2 T - @& ORE L & EAREROAEIEIHZ KA LD TH D,

UbEoFEFLKM LT, &0 poiF DP2 LLFIZ DWW TiX, Introduction % Ff&E L,
Summary [X1F & A ERlATR,

DP1 & HULHINE

MEW THYTIREE] & x67en [8TIERNn] ottt L8725 DP1 Tid, BAD®
ALBEEELS - BURICBID 2 MFT - @m0 THHAO KRR E L TRMEICHDZ > T
AN SNEEI I BB 2B 2 B2 LC& iz, T2 0L 3 25 EmER o EE 2 fT -
Bt - ALESITEEARNG RE L, WA RERZIERT 2, ZOKAMRIIFEERRTH
0., FERRLIIARFIFE L EHELZ (455 Thotz, Lnb, ZORWBD 2L &b
EIC DT> THlkfE L T & 7o, AR TRET 2 —HOGRMOP TR b EAWTH Y o
FADOIEE L L7 bR AEBE LT, ik DP1 Tl EiFaz L& LTz,

ARSI S A @7 E 25 0 DAEFEDI 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

0

SREEEHEASODDERG L  v4=5. Hit#R(X200104

W%%

total
—8&—non—0

last period 0
current period 0
—*—both 0

SRR

%"‘Q\%"Q SO A
KOG IR SR SRS

o

> &
O O S SV
SRR S &S S
EE S

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) HEN 0 TRWEEDHRITI-E L TR T L, 1998 EHEICYHLL FIck 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 AR & LT 2 NE D)% Average 1 & Average 2, 8D D % Average
T, AP &P OZELY Av. 1 - Av. 2 95, ZIUHHENR S & (47.3, 61.5, 54.2),
S DIZHTH: L B OEN R S REVWOWR va=5 OF/INUL Y T ADRETN—TTh 5,

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

FE A e pk bt IS A S IKAFE)

ST, WiEoREEIITT 28 E oEEfEASO LR EHEASKTE, level
variable) D43 ZKH . £ D pl0, p25, p50, p75, p90 (p 1T X—k L Z A L) OHEZ &
OHER (BHEL, v4=5,8 D 3 D) & FDOEHEO—EHRE T, WTHOBEIZIB
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Th., EHEASTESEN 0 TIEARWEE BIKRFE
LMD,

short—term loan share (level), all industries, all size, vertical line=200104

(HERREL) Z#FWIIR T STV D 2

—e—pi10
—=8—p25

p50
——pl5
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short-term loan share(level), all industries, v4=5, vertical line=200104
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short—term loan share (level), all industries, v4=8, vertical line=200104
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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

B Akt URTFE)
AL (= AL+ RERfEAL) [T, BiHBD va=5 DX & %%k OE IS
12540 & B L T < 1-2-5), [RITIE72 ) 1 EHIE A& 72T I A 72 B TIE R,

short+long term loan share (level), all industries, v4=5, vertical line=200104
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80 WWW%WMW{(
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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

HEPIZ, &0 DT /NS T 2 O — SIS MR (S EATIRAT L O @ O AR PR
Do LAl %¥EWITIE p25 (RILAEDI FATO THY, &Y DOIFPEFE LD
7 N—T TIIFEEN 0 TIHARWEETH RIBICKFEZ KT ST T 5,

A A BE 1 N\ L A7 S

RS TP R B (A SR BRI X BORITIR R L722s, THEmRtIIt LA LA L
7z (I-4), DP1 Ti&, (HFHfEAE — HE) JHREPED LR 2 SRR A Stk 77 B
EWEATRES LIz, 22Tk, SRR E A SR EICB LT, Md o & &
Zi#d 2 (1-5-2),
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net bank st—loan dependence, all industries, v4=5, vertical line 200104
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[(IRAAAAAAAAAAAAAAAAAAAAAALAAAAAAAAAALAAAAAALAAAAAAAAAALALLA LA ALY
\"-‘Qb9}\'\"’0?‘&:3‘%(36b'\"’qéL\"-‘Q/\Q\'\"’{&b"\Q"Q%Q(b’\"’%%é»‘LQQQQ\‘\,Q ‘LQQ\Q%‘LQ&@‘LQQ@ ‘LQ@Q“‘L@“&‘LQ@@‘LQQ \‘LQQ Q“'LQS\&‘LQQ Q‘L‘L&OP\
Efte REEQLEOLH SEX SRR
mean p10 p25 p50 p75 p90
HEOEHEAEERSHIE [Average 1 17.53 0.21 4.38 13.86 25.48 39.64
(A) Average 2 15.49 0.10 3.48 11.54 22.49 35.83
Average T 16.54 0.15 3.94 12.74 24.03 37.80
Av.1 — Av.2 2.04 0.11 0.89 2.32 2.98 3.81
HEOEHEAEESHM0 [Average 1 15.46 0.00 0.00 6.34 22.30 4484
(B) Average 2 15.30 0.00 0.07 6.95 21.83 4257
Average T 15.39 0.00 0.03 6.64 22.07 43.75
Av.1 = Av.2 0.16 0.00 -0.07 -0.61 0.47 2.27
Average 1 2.07 0.21 4.38 7.52 3.18 -5.20
(A) - (B) Average 2 0.18 0.10 3.41 459 0.66 -6.74
Average T 1.15 0.15 3.91 6.10 1.96 -5.95
Av.1 = Av.2 1.88 0.11 0.96 2.93 2.52 1.54

RN T, BFEEZMRFDARIC L2 IIT-4]OBE T [L 0 b BIZ o Ry 251% LTk

< (I11-4-1),

(1) % A FEEMOTESE REFED RO KAEBIUIDOWTHD &, &V biT pbo, pT5,
p90 B LW mean DWVTHNAERLTH, RFEHE, HEEOWTNIZOVWTHIEHEREN S
Do ZONRE =T BERISREET B L TW5D, Lidnz, 72 & 21E, D type
B @ p50 OfEAS type A D pT75 Z# K& FEID Z LIZHEBENL<, T3TD type B

TENTTO type A B#% ERIDHEROTESEZRA L TWND LWV Z EiE20,

(2) BRHIBEABIZOWTIE, W& A THICBE R ZRH Y . S HIT, type BAEEIZONT
RTE & BB O RICBE 22203 5, (RIS (120) 00 53 A O HUBL Ll |12
ONTIE, RFEEIZHOWVWTI-2-4], #ERICHOWTI-3-2] TRZ,) &V bli)., type B
DREEOHFEINBIT D 2O TFRE L,
B) LA, E#Hté, BHlte, RO SHBIZOWT, W& A 7REMGEVR AL
WRICZZEFERTRENS LR, MR RHROIZEAEZB U T, RE— UL
ELTWSDZ L B4 L EHEeOMA I OV CHEITH A (“financial crisis” DR IZ 2
BNBIEEIID Z &7 EIZOWTHMZ A TAREMITENITR L7220,
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Y OB AEN EDORFE (typeA) & 0 DE¥(type B)DOXFLE :
FIH B ORI LR D oA
[III-6] & [IIT-7]Ci%. & H B ORI Z(LED 534DV T I E ORI AS S ED A
#(type A& 0 D{¥(type B)D 2 types 37 /L —7 &3ttt L THRFET L2, BRFHFIEIZS
WU, BRI, AT B MO0 A 3tk L7 [T-4] & [OI-5] & W U CTh 5,
ZITHHIRE LT, AEEICOWT, BESHAILZLRS) DS OB 27T 2
DO & &R % R (1-6-4),

B EEREELROS A
SEX MR 2RE HEORHABAEALE. HitkR1Z200104

—o—pl0
—=—p25

p50
—<—plb
—%—p90

ERESERLEELROS T
SEE MY, 2RE. PEOEHEA S0, HithR(X200104

—o—pi10
—8—p25
AkakAhah ARk AAAAAAAAAAAAALAAAA AN K AKAKARAAAAAAAKAALAAAAAAAAAAAAAA p50
> p75
—*%—p90
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EHSWAELEILEQS G MEATLE  SES

pl10 p25 p50 p75 p90

HEOEHEAEES N IHAverage 1 -5.00 -1.48 -0.01 1.56 4.86
(A) Average 2 -4.30 -1.25 -0.02 1.40 4.47

Average T -4.66 -1.37 -0.01 1.48 4.67

Av.1 — Av.2 -0.70 -0.22 0.02 0.16 0.39
HEDEHEAEZRSH0 [Average 1 -5.46 -0.82 0.00 0.92 5.31
(B) Average 2 -5.06 -0.87 0.00 1.04 5.20

Average T -5.27 -0.84 0.00 0.98 5.26

Av.1 — Av.2 -0.40 0.05 0.00 -0.12 0.11

Average 1 0.46 -0.66 -0.01 0.64 -0.45

(A) - (B) Average 2 0.76 -0.39 -0.02 0.36 -0.73
Average T 0.60 -0.53 -0.01 0.51 -0.58

Av.1 = Av.2 -0.30 -0.27 0.02 0.28 0.28

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-EDITRPEORRE SR LN b OZERIF ST CTh 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 BT 7 1 & X D JARAE
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 L3252 LRI BRITH D,

DP3 & C&IAkk, SHEE OWY OXHREFELE(evel 24k, i, R & A EHE OHH
DIV DR E FELL = (difference Z2%%, die, MERkILZELER) OB FIZOWTHRETT 5,
[IV-2] & [IV-3]Cix THERcEE ) A OFEBIGREL & | TSR Z LR M A M O FHBIMRE IS S
WTENENRET 2,

[BEEOBRNED L5 I/TOAERE LT MEkE] DX oictkdn?) ITH
Rt ARV 5 BA6R - BN - EEMEDSBIER S D Z LT D02 ] TR EDRIT
B L CTH MA@ & b 5B T R EERITBRE R CTIIFEE L, UFTiE. (D4
AR RAAIE A & h D@ E RIS A & ORIfR. B LU 5EHE, Hie, EHEO 3 FIH
DORRICERZ LT TR LIERA BT 2, Al TIL, AL ROEAE,
e, oM, BB, fEEO b5 BRORE RS,

MRERCEL) IS DWW TIERRENTE T 2 EE BT ORN - E VR ADONERLING|TERE,
WEHB EICHRARFET 2 ER] 20 THY . BHMLEHHITZL B A A, Mt
SR LS EBT 52 L1305 9 LB TG E®RE L., 2O, ZHE
IR 24T O (IV-4] T— 8B 272 5, B Z &L ONT Y XN T 5 noises 2072 < 35
BLANORIERICREL, 60, MEOEMEAGNE (F72) OEREIZRE LS
—ABRE ORI E D, BEFIL, FEEBEASEZEN 0 ORERHEVICHE L, EHTE
A& & ZDOMOELOHBIRESLL ERR N Z O L 9 72432 X % noises (2L D F1D 72
RPN RESEDONDIBENRDH D EDOEBEICL D, 7Ee, B#e, fEHED 3 HFHEO
BROBEHZ W T, & DI ZEBEFRSITIZHEWN T, BHEASN T T ZADEZEREL 0
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DEFEROXI LN AEEE 72D X HIT LR LT,

“Difference”(ZHE Rz B 5 MERLAEE di (BT, TR, L 2 kET
% TR ) IR 2N E IR T2 b L & ABE U, ZEH AW O BR - B - st 2
RHZZENTEDEHFELEE (bob b, ZOMRHITEAEREICEYONT), HHE
B U7e THHBIRRE) o U A MM TRk R TH S, AT, [“Credit Crunch”<°
“Financial Crisis” ORFHIC [Fhs] ICBIR SN D8R % [£(k] &85 X 5 72 shocks 23]
LINLH0? | el FOEEMEMBORD I SRz, T LIETORH & L
T[RRI WEFITLL 2T eRbolan?] REDOBENLOMFIbAREL 25D K 9
LR LT,

iRz, (DFBIREER L BRUF T O R4 7~ T — R OMERIT KRR & =3
W?—%Efé_k\@Wﬁfé%@ﬁ%%méﬁé_kﬂ@ﬁﬂﬁ@#%ﬁ_ﬁTfé

@FDOLOBREOI L DEINTHEICLE o THIHEMETHLZLAEEBELT, &£

T%Elﬁl AT O Tlk, HRARZIRE LT, £ O variations /x5 &5 FHik%x
IR L7,

RERCEE ) (TR 2 [IV-2], TRERREEZ bR I 2 [IV-8lonFhiciks T, —EL
THWHEEMBZE SN O, EHe L BBESICELTOATH Y, ZDIENDONTIZH
LCIEAT & TBR) 1ZITL A LBES R, b, EEAS L hoZEEE D
BRIV TIX, BOTHIT TR AN & O~ A T RO TRIfR) 23
Pl IN D 8 x2RE, EHTANZEFREBE IR, 2O AL, "Credit Crunch”<?
“Financial Crisis” ORFHIC, T8 1 &AIF % fa MuBCR 28 i S L7 Bedlll ) iconTh
AR TH 5,

b sSEBE LT, [IV-4] & [IV-5] DL E[EFHT Tk, MatO B R 2 e e, Bid,
TERD 3 FORR, &0 I REe L BReoERICESRL ALY, Sy oEHAe
WIE (F7R) OREERERICET M2 EA L LTEIRL, £< © variations %
BN 2 &0 FIEELRIRLZ, L0biF Ry BRABESND 7 — ATk TR
WEELTNDRICER L, HIfHh, 3FIC—E (Z0FE0F 1 W) Mt 2 6 Ko
REWH L7, F00%, ekt (BXOED0ZFE) oEESERE (BLUZED
ZAb#) AR (B R OZEDZEER) (T 2Z2EREFRTH S,

HERREE (L) O 4H BIFR L

TER L 722 < OFBIRE O —EROP THL LEDIT 5, RIEEORHBEED S b
e OmEHE SN EOEEGL>0IZElb £ EFIRT S (IV-2-2),

HE OFRIEANED 0 DEFEDITEALFHIRICBNTS 0 TH D, FHIZHOWVTRD
% 8 DOFEMRED 5 B 5 DITEHIE AL L MOEE & OMBFRETH D, M, HEk
LR ONITT 0 OEEEBRN T TV OFEREN LD 20 E DRI L 5, Sk
PFEEDORENEGENDILEEIV D, WEECRELLEIDP LV Z OFEREDHFOLND
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& DY b BUEHITE R E BT,

Correlation Coefficients among Composition Ratios (I')

Manufacturing, All Industries, All Firm Sizes

N IIt VS. |2t IIt VS. Iat IItvs. |4t I1t VS. I5t I1t Vs. I6t I4t vs.I5t I"t VS. IGt IE't VS. Iat
199401 7,060 0.040 -0.097 -0.034  -0.044 0.157 0.547 0.046 0.170
199402 7,003 0.022 -0.091 -0.038 -0.060 0.159 0.511 0.014 0.167
199403 6,835 0.022 -0.103 -0.051 -0.055 0.175 0.540 0.038 0.163
199404 6,833 0.035 -0.101 -0.045 -0.068 0.160 0.515 0.011 0.156
199501 6,936 0.067 -0.095 -0.052 -0.066 0.121 0.509 0.027 0.190
199502 6,981 0.058 -0.092 -0.047 -0.052 0.127 0.490 0.031 0.223
199503 6,916 0.054 -0.098 -0.046 -0.042 0.112 0.510 0.041 0.209
199504 1,814 0.047 -0.071 -0.038 -0.051 0.103 0.498 0.026 0.209
199601 6,553 0.038 -0.089 -0.057 -0.045 0.094 0.528 0.048 0.170
199602 6,532 0.015 -0.087 -0.038 0.012 0.097 0.302 0.035 0.131
199603 6,501 0.001 -0.088 -0.044  -0.031 0.060 0.535 0.039 0.167
199604 6,362 0.025 -0.096 -0.038 -0.041 0.094 0.506 0.015 0.162
199701 6,549 0.006 -0.048 -0.047 -0.046 0.068 0.486 0.040 0.174
199702 6,525 0.000 -0.048 -0.044  -0.044 0.064 0.420 0.031 0.218
199703 6,444 0.012 -0.110  -0.034  -0.040 0.106 0.446 0.042 0.203
199704 6,359 0.004 -0.093 -0.029 —0.049 0.110 0.402 0.019 0.136
199801 6,542 0.025 -0.103 -0.059 -0.033 0.142 0.551 0.050 0.159
199802 6,407 0.023 -0.087 -0.053 -0.049 0.134 0.518 0.059 0.171
199803 6,391 0.020 -0.115 -0.042 -0.044 0.137 0.523 0.070 0.161
199804 6,211 0.015 -0.109 -0.021 -0.045 0.126 0.500 0.038 0.141
199901 6,664 0.040 -0.127 -0.035 -0.027 0.133 0.527 0.053 0.182
199902 6,560 0.063 -0.129 -0.015 -0.023 0.123 0.514 0.046 0.186
199903 6,445 0.058 -0.140 -0.010  -0.027 0.135 0.550 0.060 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 0177
200102 6,360 0.052 -0.122 -0.014  -0.018 0.103 0.534 0.056 0.197
200103 6,264 0.046 -0.139 0.009 0.004 0.112 0.541 0.060 0.172
200104 6,102 0.066 -0.120  -0.002 —0.002 0.113 0.528 0.038 0.167
200201 6,424 0.063 -0.115 -0.047 -0.053 0.101 0.580 0.057 0.146
200202 6,417 0.060 -0.131 -0.034  -0.051 0.118 0.549 0.051 0.156
200203 6,293 0.086 -0.121 -0.045 -0.046 0.089 0.577 0.061 0.139
200204 6,118 0.056 -0.114  -0.041 -0.010 0.087 0.572 0.039 0.137
200301 6,399 0.036 -0.073 -0.031 0.326 0.068 0.491 0.073 0.132
200302 6,334 0.057 -0.095 -0.019 0.208 0.083 0.462 0.067 0.137
200303 6,305 0.050 -0.073 -0.023 0.360 0.064 0.495 0.070 0.137
200304 6,219 0.129 -0.119 -0.038 -0.004 0.127 0.536 0.034 0.148
200401 6,672 0.024 -0.094 -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.l - Av.2 5] -0.039 -0.011 0.011 -0.036 0.015] -0.011 -0.027 0.017
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BT 2 SR DB Y Th D, TP OEEKIT TN, 1 =4 I A Sk b
12 =SB R I N SHER L, 13 =THE ML, 14 =728ttt 15 =BE-GMER L,
16 =fEREAS AL TH Y | 72 & 20F, s, 120 1XREHIE A SRR & B A SRR oS
BETHDH L ERT,

NIZH o 7 REMOBTFIER A2 R"3, 72 & 21, 199401 1% 1994 L5 1 U
Mchd, B 3FLLTD 5 FIE, EHEASHERL & ZOMOEEOMBERE., Ao 3
ST 4, B, EREO 3 HMOMEREE RT,

i, MeTHo7z0lE, BRI OMELHEN 0.4 2R 57— A Th D,

RORTED 44718, FHMEL ZDZETH S, Average 1. Average 2. Average T I3,
TNEHAETES (1994 £ ~2001 45) . %44 (2002 4£~2009 FE5 2 IU-H) | B
F OB OMOFEEZ R U, e FBIZRTPEN & % OB O EEZ R,

PLEDRE, BHEESEZRO T, MR RICET 2 [IV-8Iic b wmd 5,

—RLTHSARL . (DA D 3 3 HOEHERER T & B SRR L OFH BRI
FEAEDr—AT—HLT04 % ER%, (2ZD0OMOr—2 Tk, BREOICHXHE 0.4
 ERIDr—ZAR& 250, 1ZE AR —B L THBREITZE DD TR, (3)1997
EEEZR YD 1998 R H 5T 1999 FEEHTHAZ AT TD“Credit Crunch” D RFH]<>
2007 4 £ FJEA LA O “Financial Crisis” ORFHNI RO ZLNBLEE S b Z L3/ E i,
7o b 21X, 2002 FFEELABE DR & Z LRI ORE & OFICBE RN BIRE SN 2 & b
7200,

TR O & B OBIROER IR O 3 A Th D, (DEEEICETLI LD
DOFPRIEEICRE L7 b O X0 bHEREARE 2ELZ R L. @QBEICETL DO LY
b DRSNS 7T 2R ORFEICIRE LI MBEREG B RE < @G/
BNTEYREE (BDHWITHPERAEE) 1B THBEREN LV KRE 25,

R L 28 (=2 (d i) O AH B ER 2K

L AL R OFBIREIZ OV T b, BERE, SR, My ol AN EDEZEIT
i o&kzprET 5 IV-3-2),

MR bR ] DEBIL, T i, diy =@ REEEIR I A S, d2 =& RSB R I
A&, d3 =FHA, d4 =7, A5 =EH M, d&%=TEE Th D,
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Correlation Coefficients among Changes in Composition Ratios (dit)

Manufacturing, All Firm Sizes, Type A

N d,vs.d}, d',vs.d% dvs.d, d,vsd, d,vs.d%|d vs.d d'vs.d d°vsd

199401 5399  -0.381 0.179 0.069 0.019 0.071 0497] -0066 __ 0.185
199402 5277  -0.276 0.124 0.145 0.028 0.111 0561 | -0025[ 0414
199403 5190  -0.249 0.144 0.460 0.389 0.095 0687 -0138 0118
199404 5207|  -0.276 0.126 0.200 0.098 0.135 0638 | -0085  0.258
199501 5363  -0.276 0.162 0.228 0.033 0.120 0560 | -0.098  0.219
199502 5337  -0.334 0.123 0.143 -0.046 0.083 0551 -0.101 0.159
199503 5314  -0.298 0.120 0.135 0.004 0.091 0435| -0.166  0.182
199504 5236|  -0.384 0.152 0.105 -0.027 0.036 0513 -0.291 0.047
199601 5008]  -0.312 0.147 0.152 0.020 0.074 0545| -0.152  0.198
199602 4972  -0.082 0.113 0.136 -0.025 0.080 0615 -0037  0.199
199603 4963  -0.233 0.207 0.154 -0.021 0.092 0529 -0157  0.121
199604 4877  -0.230 0.191 0.147 -0.026 0.059 0581 | -0.251 0.062
199701 4948] 0343 0.115 0.169 0.056 0.129 0533 -0116 0214
199702 4873 -0.974 -0.160 0.039 -0.005 0.021 0432 -0083  0.265
199703 4847 -0.292 0.066 0.194 0.004 0.110 0477 -0120  0.112
199704 4795]  —0.491 0.124 0.103 -0.005 0.054 0552 | -0.288  0.023
199801 4869] 0206 0.202 0.142 -0.014 0.057 0532 | -0124 0235
199802 4756] 0449 0.122 0.177 -0.026 0.191 0470 -0074  0.179
199803 4771 -0.365 0.146 -0.038 -0.031 0.134 0.607| -0.066  0.206
199804 4647|0438 0.144 0.119 0.023 0.049 0789 -0264  -0.045
199901 4881 -0.165 0.103 0.195 0.048 0.224 0548 | -0050  0.198
199902 4768  -0.363 0.081 0.167 0.033 0.257 0503 | -0080  0.217
199903 4726 0.234 0.153 0.336 -0.003 0.086 0506 | -0.058  0.149
199904 4623|  -0.135 0.189 0.089 0.005 0.085 0491 -0287 0025
200001 4761 -0.335 0.200 0.172 0.015 0.123 0491 -0099  0.193
200002 4588 0.199 0.167 0.134 0.099 0.063 0527| -0050  0.203
200003 4566|  —0.241 0.174 0.079 -0.044 0.153 0396  -0083  0.319
200004 4451 -0.213 0.126 0.089 -0.037 0.062 0399  -0342 0005
200101 4561 -0.229 0.268 -0.145 0.049 0129 -0035_  -0075  0.173
200102 4485  -0.287 0.219 0.230 0.071 0.089 0538| -0063  0.233
200103 4435]  -0.162 0.218 [ 0.696 | 0.657 | 0.082 0867 -0120  0.060
200104 4303]  -0.342 0.251 0.040 0.029 0.089 0532 0299 0114
200201 4480]  -0.306 0.290 0.156 -0.005 0.068 0499 -0188  0.126
200202 4346  -0.344 0.133 0.074 -0.054 -0.014 0.530 0010 0324
200203 4301 0.276 0.046 0.189 0.005 0.084 0456 | -0.164  0.335
200204 4143]  -0.357 0.317 0.087 -0.019 0.078 0510 -0263  0.121
200301 4302  -0.267 0.287 0.072 -0.041 0.050 0291  -0127  0.114
200302 4179  -0.284 0.212 0.113 0.020 0.132 0465] -0039  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 0457 | -0.304 0014
200401 4299  -0.190 0.210 0.144 0.032 -0.034 0571| -0.114  0.117
200402 4130]  -0.287 0.157 0.146 0.042 0.147 0488 -0054  0.263
200403 4116  -0.199 0.125 0.138 0.004 0.185 0535 | -0046  0.228
200404 4048  -0.181 0.253 0.131 0.007 0.032 0474| -0314  0.103
200501 4180  -0.161 0.058 0.180 -0.065 0.152 0509 -0.144 0177
200502 4101 -0.238 0.186 0.118 -0.062 0.054 0384 -0142 0242
200503 4041 -0.228 0.267 0.241 0.085 0.049 0518] -0205  0.139
200504 3920]  -0.238 0.120 0.139 -0.038 0.099 0502 | -0240  0.162
200601 3978  -0.299 0.150 0.143 0013 0.154 0562 | -0015  0.268
200602 3929  -0.086 -0.196 0.131 -0.208 0.033 0412 -0087  0.178
200603 3869  -0.105 0.131 0.099 0.006 0.141 0509 | -0064 0254
200604 3811 -0.143 0.105 0.091 0.008 0.046 0489 0245 0,082
200701 3827 -0.273 0.220 0.162 0.043 0.083 0394 -0118 0244
200702 3787  -0272 0.189 0.155 -0.028 0.072 0480] -0074 0217
200703 3798  -0.154 0.130 0.181 0.007 0.074 0393  -0.168  0.229
200704 3722  -0.269 0.212 0.137 -0.065 0.110 0510] -0.230  0.097
200801 3784]  -0.205 0.070 -0.328 |__-0.624 0.065 0676 | -0089  0.170
200802 3698]  -0.026 0.117 0.127 -0.034 -0.029 0469 | -0090  0.283
200803 3678]  -0.217 0.123 0.098 0017 0.239 0577 | -0.071 0.272
200804 3605|  -0.147 0.075 0.117 -0.032 0.006 0593 -0.101 0.243
200901 3653]  -0.030 0.045 0.051 -0.039 0.106 0567 | -0112  0.202
200902 3556]  -0.221 0.060 -0.146 -0.214 0.076 0577 -0117 _ 0.225
Average | 4,869 -0.279 0.147 0.158 0.043 0.101 0527  -0.135 _ 0.164
Average 2 3,985 -0.193 0.149 0.102 -0.035 0.079 0498  -0.124  0.197
Average T 4441 -0.237 0.148 0.131 0.005 0.090 0513 -0.129  0.180
Av.l = Av.2 883 -0.086 -0.003 0.057 0.078 0.022 0029 0010 _ -0.033
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. . 4_ci5 (6
Multiple Regressions: I',=f(’,, I’,)

Manufacruting, All Firm Sizes, Ty,

pe A (v18>0)

payable (I°)

inventory (I°)

53

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 0.518 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 0.518 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 0.314
199904 0.539 43.59 -0.065 -4.06 0.292
200001 0.624 50.68 -0.032 -1.95 0.352
200002 0.513 42.32 -0.035 -2.19 0.282
200003 0.542 43.81 -0.029 -1.72 0.300
200004 0.548 43.92 -0.080 -4.94 0.302
200101 0.620 51.43 -0.023 -1.28 0.370
200102 0.552 44.33 -0.049 -3.05 0.306
200103 0.572 43.81 -0.027 -1.66 0.304
200104 0.580 43.19 -0.068 -4.33 0.302
200201 0.678 53.41 -0.004 -0.23 0.390
200202 0.640 49.38 -0.009 -0.56 0.361
200203 0.642 50.06 -0.010 -0.68 0.370
200204 0.594 46.02 -0.045 -2.80 0.338
200301 0.376 33.61 0.032 1.74 0.211
200302 0.432 36.87 -0.005 -0.32 0.247
200303 0.362 32.88 0.016 0.91 0.207
200304 0.530 41.66 -0.033 -1.97 0.299
200401 0.599 47.92 -0.022 -1.31 0.351
200402 0.565 44.50 -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 44.81 -0.021 -1.29 0.333
200503 0.605 47.62 -0.024 -1.51 0.363
200504 0.582 44.38 -0.018 -1.04 0.337
200601 0.415 36.87 0.017 0.99 0.258
200602 0.609 48.80 -0.056 -3.67 0.378
200603 0.596 47.51 -0.059 -3.70 0.369
200604 0.581 44.76 -0.066 -4.01 0.345
200701 0.471 39.33 0.008 0.44 0.292
200702 0.454 38.13 -0.010 -0.60 0.281
200703 0.485 39.75 -0.022 -1.29 0.296
200704 0.471 37.79 -0.048 -2.80 0.277
200801 0.614 45.43 -0.049 -3.01 0.354
200802 0.595 45.80 -0.055 -3.50 0.363
200803 0.580 45.09 -0.057 -3.65 0.357
200804 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 44.94 -0.050 -3.21 0.283
Average 2 0.555 43.69 -0.025 -1.60 0.326
Average T 0.542 44.33 -0.038 -2.43 0.304
Av,1 — Av.2 -0.025 1.25 -0.025 -1.61 -0.042
1 L 2 AV S (diy) D £ FE R S AT
(IV-4]l DR IE D L EElR s brichie & . [IV-5] ClIME R A L= D L Bl bt OfE R %




el %,

BT OEARR I — IR TH D, L, A ERE TSR BERICk- T
BESND MEEN] 250 THYEHRICKELS LTI LM THLIEBZ 26D
DI LA RIT ULIZ LIERE S EB T 58NN H 5, Lh . 72 & 213, “Credit
Crunch” DN & K& OB O TBIR) OZ X, b LIAETIUE, BIFR - BEMEICBE I 2 45
BOBERPELNDL0E Live, 2D X HITE 2T, AR O L ERIFIH Tl 4
DDA Z HE L, variations & DI EZEGICTHZ 2B LT, GRERNL, %
FHORDEZATIH, FHBITECIZELELTCEBY, 20X O REER 1810 138152
72 ,)

4 DOREAFRTINF N REEICHED 5, HIEEORBBIZET 5, v1i8>0 & v18=0 @
r—A, BEO, BEED vI8>0 DE¥ED H 6 va=b & v4=8 D — A Th %,

Mk LR ICBE T 2 ARB O L EBERSF OB RIT, BRXE TR 0EY . kit
BT BRI O L EERSH ORE R L EITELTWD, HRETIX, ZOHEBIZARHT
Hb,

ZITHBIARE LT AT g 2RI v18>0) olEHe=1E#He, 1EHE)]%
Bil7R9 % (IV-5-1),
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Multiple Regressions: d4t=f(d5t, det)

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

payable (dst)

inventory (det)

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

Firms from Banks™, CIRJE-J-223, Miwa [2010d]

This is the first of the 4 discussion papers that, together with the Introduction and
Summary paper (Miwa, 2010c), comprise the report of my recent investigation: “A Study
of Financing Behavior of Japanese Firms with Firm-Level Data from the Corporate
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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“The Reality of Short-term Shocks like the ‘Credit Crunch’ of 1997-1999 and the

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

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

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

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

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

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

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