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“Bad Loans”, “Delayed Disposals”, “Follow-on and Zombie Lending”, and the Lost Two

Decades”: Lessons from the Japanese Experience? Yoshiro Miwa

Many observers describe the last 20 years of the Japanese economy as “the Two Lost
Decades”. Many also discuss the “bad loans” in the banking sector and the “insufficient”
and “delayed” “disposal of the bad loans.” They urge policies that will accelerate that
disposition. Observers have also argued that the “delayed disposal” of the accumulated
“bad loans” have caused “damage to bank balance-sheets”. The banks have “shuffled”
the loans to cover-up the damage. They have become more “reluctant to lend,” and
“financial system instability,” “balance-sheet depression,” and "zombie banks" have
resulted. These observers urge the government to adopt “bank bailouts” as a
countermeasure. They argue that the banking system has been plagued by
“insufficiency in allowance for doubtful loan accounts,” “follow-up lending,” and “zombie
lending,” and that these practices have caused both “allocative distortion in product
markets” through “the subsidization of bad borrowers” by “discarding loan receivables,”
and a “distortion in credit allocation.” Ultimately, they claim, “the delay in bad loan
disposal” has impeded Japan's “recovery from depression” and “exit from the
deflationary economy,” and “the Lost Two Decades” have resulted.

After detailed investigation, this article concludes that this dominant view,
emphasizing “bad loan problems” and “the Lost Two Decades”, is nothing but a list of
fuzzy but colorful and beautiful words and concepts. Full of misconceptions and
misunderstandings, the account is a “myth” significantly deviating from the reality.

This article reaches the following evaluation, comparing the dominant view
correlated with “bad loan problems” and “the Lost Two Decades” to a “banquet” lasted

for two decades amid a flurry of fuzzy and colorful words like “bad loans”.

Most literature that have set up the dominant view in the “Lost Two Decades”
debate of the Japanese economy, focusing on “bad loan” and “delay in its disposal”,
are “something like xxx” talking about “fuzzy but colorful issues like V'V \/”
presented at a long-lasting grandiose “banquet”. Caballero, Hoshi, and Kashyap
[2008] and articles in Ikeo ed. [2009] are representative, and the most well-known
as its culmination. “Bad loan”, “delay in bad loan disposal”, “following-up lending”,
and “the Lost Decade” represent “V V'V V”. Those who have been indifferent or
critical with the content and atmosphere of the “banquet” have stayed away from

it. Many others joined it once, but since have left.



I ITC®IC

2001 410 A 13 Ho [H#RR] X, AHE—BNBEFRIEE T THELEITE 5 D 5 & TTH
EWVSRINIR LT, RO K D ICEIE LTz,
MBS CHL Y AT e N & 22 DT AR BRAEMERTEOMERTE, SATHRD T#MR AT L o1z, Sk
INIFERITHE D TN D, RIIDFES> TV LMICAREHAEEZED 5 LERH D, |
UTORICEELRE S, ZORZEICHOWTREFRICHRE LRIV,
(1) FREEMHES I 2N TRE) ZEHET D002 GREE EBOFT TR T'RE] OHEN K
SLTE—AT, EBLOHEEREETLHDON?
(2) BEARBRBEHEONBZHED D Z ERME? &g TRR) 72 & %2 TPl LC
WARNDH?
(3) 7o¥, THEESHE) LA T, BURE L TR AZED D LERH D D) ?
(4) TR TRNABHESTODR) LIV DEERN 2 ORI & & bic TR 3sm 2!

[NT)v ) RRESR DN B4 BIZEDRHIO BARRRFE ORI Z [/ 20 4] LFESZ L
M, [Rbiviz 10 £ &9 FHDFAT L7 Re ORI KSE L 72 2 & 0 B8R 70 )i
LLT 204 ICEEHMADNTL S THD, 2

ZOWMOAARREE BT HREHNF—TU—FD 1 o0 [REEHE THod, BEL
T, [REEHEOQIE), 20 TRE] & TR, ) ZEEL [EE S¥57-00
(BUR ) DILSFEEE oo, TWEOBEN ] 1%, [ REBEMHORIE (28D HI737
A — hOEHE) RCZORRTEL LTo HEL) < MELED | 1aERY, S5 4
Al AT LORREM] [T A— FARP), ZOXIRKE LT THITRE] L 20
Jihk & L CD lzombie banks] &#Hi<, MLBIOPEIL) X, S I, EHE5 8 DA
TARE] HBWE L] zombie lending| ~& 27230 | [EHEEMHEOUHET) 2B LD R
BEHHEOEY) 2L s RSO ERESOES] © TBWEL] I0X2 [AEE4
Bl DEI| IZORBDH, ZNHDOXF—U— Ntz AG0EE [REEMELHEOEN )

1 2002 %N B AU FIRBE F5C w1y Uz TN o EMRBRRE O —H)
Ths (AFEEICHIZIER CREEH L2), MEERRER] T NRERM] LRI,

B NERERE S U B WIT R 2R WO lREICE SN —ED [(EE) BUE)
WZDOWTHER CREEIC LTENRE & ORI 2 0E LR Th 5,

2 [[Rbiviz 10 )] OFERIZIMED 2 ) [HEMIZ R SToON? | [l Z AT K- 72 L of]
TE L, MBS D002 ) TR Thbiiz 10 ) BAEBG IR NEFE L2 ) [/
B (B R TENACHEET 2 2 L &6 5 10 EX BB L2 ) [ZHLIETO
REH] & T e ZRBUICxET 5, 7 2iE, TEIE - - ] LWV IHIRHORITIER N2 )
72 EDORBEIEOFRMBECEF T 5720, BN ZOERBRD D WIIEOWHRITNET D RFIC
T2 DT TlE 72\, 1980 HEARLITOMRIL & b LT, 1990 HARLIRED H ARDIRPLIT K &
SEfELT=mt Livew, EOFEREERERKOMINL, REEWE 2% —T7— &35
ARG L CHL e 2 B OLHIBRET L 3BIORAE TH Y | IROMFHFRE L Lz,



2B IARRNLDEIE ] 77 LRFENL O] 2B 68, AARRFO TKbivic 20 4]
EEDH LI ETDRFDIESZEIL TN D,

NS SR AR AT OMREZ B2 BN OBEMZE & iR E L 72 7E s THEw
T WFZE D R 3 N BRI AR A AR ] « BEE D [T /7 7 LI A ARRRF &
RFBORIIIE] (&2 7%8) & LCTHHTE NI, ZDH 4% [FREME & Stfaikl] (R,
2009) OFFAE X, (W77 > CTid, 2005 4 3 AR E CICARBEMERZ ST 2 L
T TN, TORBEIIRFICERSND Z L2 D) TEIzh< 2005 FITIFEXIC
Dlzo - REBEHEREL L 9K E L) (E, 2009, pxvi) &45, 3

(REMEME] L1322 4 DD%H
TAREBEMERBE] e 2o KEL L3 ? TE] CRNEEMICEb-> 7
D2 ZFDHD 5FEL EOWIMIZMANRE S L LIZn? [FT7 LnboliH] [Kbi
72209 BNAH THHEZDL T OFETIEARW - - -] CHBIL, TRV AY OMLE -
FIIIA DR L2 2 IRBZICE SN D FIRE 72D TIE R0 ne ) &F2Tn
LB BDIR L RNTEAS D,
I, WoMmE —HOBMIME SNIED DFMENZWITT TH S, BHEICEITZ [E
HEBR ) MBI, D7 &L 10FRIMORENZD 1 N Tho72Z L amrd, 4
(1) TRBEHE i3 ? [ RREEOREL] X0 L [RREHE] OERE
W7 TR B2 i Lie b, AR FEBR LS ] L2 &iZedo
725
Q) TREBEHE] 2ENOHIBHIIFEDT 5 22 HIFHOYWEEYEIIIFAE LRV D, HENHR
Fr L2 A2 B2, B4 FEE (0F 0, @R LEBE) TIEFAN? TH

3 ZDA I [HPEEZRET HH5EE, BRTa ) I A NORN 2L LEERNE - #
& BMIAE 2 D EHRZE S Y — X LR, Al - BEHE®., Bl 51 (X701 .
7 7 VIO B ARG L RIEBORIISE) EZBASZEER - NBIFRER AT R T4
O HHTICH o> T) T, TRV =XKL+ » - REZIE —WITART 5 Z &2 BMIC
LTWb, £, Bio7eBZ FRFENMFET Dimall 20 TE, FFED AR
52 LR VSIS, B D WER e D F FICH#T D IRE T B A BN L 72 ) (MUZHR. 2009,
p.iv) &9 %,

4 Harvard Law School @ Professor J Mark Ramseyer & £33 TIZEERTH> & L [FIMFZE %
BtR LT izinn, TAREERE (RE) ) 1Thbbu ORI TIZH FRREEE & 72> Tz,
BINIAGR XS LFPZEO— R & B IN7e, Lo, BITICRL2 <, AR IZT 5
IIXFEONRE, FhlE ERFFRENH 0 ITFERE LT D EEX T, HBHO
Caballero, Hoshi, and Kashyap [2008] D #J#]® version 7% Hoshi and Kashyap ®#4; T
HAERTO NBER Tokyo Meeting T#fih SV 7ZBRIC b, A RAbE THEEXE LT,

5 [[ARRMEHEAEL] OFEFH) LB LT VII TRt d %, 20014F 4 A 6 H, BT - 540135
BRREXNR T TAREMEOA 73T 2] ZRE L, BHERSIEULTORREWEEZ, &
HIFE A1 8 LN, BEAFE 1L 2 ELINICHRE ) DI L E D B i 2179 & Lo,
TR U BCBOR R Y KBS &l R 2 B2 2 L1272 7213 2002 42 9 H 30 H TH
D, Whbwa MHB7r7 ) RARISNTEOIZZED 1 5 A%D 10 A 30 HTH S,



) CIERHER (SmiERE) O A R D 7 —ATix, BUFOHIBSELEST 202
(3) TREMEHE DENTOWTEIOHWAEET S L LE D, IREEHE] T o
BAORAERENI T 2 728 370 ) R 10 UL ERIC, THRMEE THD MTe~
EROIIAREMHMEOMITE] LNBMNFEENES L, BOBAL T 77
VI ACBRMEND [RREHAEBOR) 2HET 20LERH S T2DN?
(4) TRREHEOLE] OFRENNEORE, L) TE 7D ELOHEITHENT 202
P HEIFEME S =2
FhEh) IREBEERE] & TRbhy- 20 4£) OB O B ARG ORIHE - @Y7 PR
ICHBEPDEARNZREBTH Y . ML D Ao TERFBMETH D, LLFICAL <,
INHOBRMOBENL, [REEHE] 23—V —R&T+2 IREREERE & [Rbhiz
20 4 (2B D M@l - & 23, BRSO E SO il &2 5T 2 SO ERY
ThVy, FEEBLEMICT O, EEODITARFIE U EHE L MEE) THhorZen
LD,
7l i, B (D) B LT, ARREENE O T YK T IHEN LT T TH D,
M@ - E& 2R 23T SRR EIZE D R S22 & B SRR R a7
BENROHTZHRNWT LIZNET 25ENLZNIEA D, [(REEHE] REDF—TU— RIZH]
N DILFLR A EICESLBEOES - BMNFELRTNE, ZnbaFd—U—FNEed
% EERONFITER ORI - FAERETH Y | EROFENERIIAE - RHTH S, [R
RAEEHEME] < [kbiv7z 20 4] BBEICBET 22K L LT, ZEALERERS
VA TN e S
Aem LT, RBEHER-E] < [kbhz 20 4 MEICBET 5 e - Dl %,
20 IO TRWIZEY B o7 [RBIEHE] 288 E T 2BHEKNOE bR i
FENELET S [ (12728 2T, IX OKRRBISKR O & FHii 2R3, 6

ASAOEH - WER Lo TG [RRMENE] 20 LB O] (2T 5 B AR
O THRbiviz 10 4 (20 4F) | fwk 2T 22 < O3CHRIT, R TR BIFICD
oTHYIEF b T8 IS VYYD LS bo) 2itlE (FEHM) &7
5 TANAADE S 72 D) THhD, Caballero, Hoshi, and Kashyap [2008] (LLF,
CHEKI[2008]) <°#t/2 5w [2009] T O 56 i SCAME K &> 2 WX SR STk & L Tl b B4

6 1o &b, CHKI[2008] M E M [2000] FT D& SRS D, [REBEWE] 020 [l
HOEN] ICTERT 5 AARFED bz 104 (20 4F) ] iz [@ad) - Dds) & 3F
THZ LWL TITT TICHAL ORFFENOEMK - AENEH I TWD, [FHERE
BOR, ERMVEREBUOR, FEEBURZ K OBUR 2 3266 L 72BN HRERBUNFC, BEM, R
B, AA RN 77280 [ARMRE L AT L] REO X H 7 2nE Tleh iz iy
BIRRETOM EICRE CE - —EO % [EH - D& s 3Lz, L
ML, BRI —AZONTIEIRE GO T 7 & HREFHE OMICIERHE R LN L 9
WCRZ25] WD THD,



Thbd, |REMME [REEHEOLEOEN) BEWE L] TKkbh 1044 28R Tw
VVVY | ODRFETHD, 15| ONESLHEMKUTIEEL LS 5 WIFHCHE 72 F 132 L T
WV, —IFEASIN U2 BERL L 728 7 < launvin g LLZe

(B & LT [RBEMENRTE] 2

BEHMND (HFEVRUADRN, HDOWTEREZOL) HHOKRICHEELTH D 2 LT,
E & A BRI TR 4 DO FEARIIEE R ORI D A>T REHI I OFRE &35,
2T, BB B oM HEBAb) SRS,

(1b) fEMHEE (ER17) ThiuX., [FR) OFBK, HEEE M2 Q) 5O FEHkr
DOFEFRE LT MEK] BNRAELEZ L2260 4% OBMEERE s LAFIEICR S
RN 230D HDHWE, WMEORE T AR A LB EICT /&
ThHoHZEN?2@TRWVWET DL, ZOBBEIITH?

EEAL)DEIZENRW TH Y . A% OREERE Ll L2 R ICRE e L g (£,

RUERLSY) ZEATARETH L LD, IREMEHE] o T 13EHES TH 58107 ORI
AT D, 72&x1E TERRFOHER) O72bic TR BEHELE ) ol 72 £ 2 BUf
B D VITEF & EROBARNPYIF CTE 72 &L, A BREHEQLEEOHEEZ BT 2 BUR O
BAIE., ThEEHEEOHNNIEED Z LiZRoTc oI T &R, TEER (HoWik
[BUR ] D) DNAEDCHERR L, RFOEREL DA ED TE [REEHE] ORI
B -o728 LTH, BREOEARMFERIZEBEE ZEROBERILE - T8 Th - T-biF
TlE7Zew,

(R BAEHE) D EPOHE, S HIZEREEIC X 2 @iE 5L - O S OHIBHIEE L T,
KRR L0 LB OHIE A L VBT RELLBX 50 TRIFIUL, EOLNTL—
SV RO T T, WO b BIRIRE EIRO B HZ2REIEEIUZ LV, &0 ) o
FEREN 2B 2 FTIEAH D, EO LRI A—VEORNSGLEO F T, &L, 4% o
PR LIS LA RYEICEE e L AR (D E 0 BERLY) RRETHTEA D,

[l s 27 LAOZEM] 7280 BBOFES « FAUC NI 72 BOR X R T8 L —
Vil E LTTORM L TR ONMERERNREX FThb, BUFIL, (&Y AT AORE
M| OO ENS & LTHEAMIGRT L= E LTHDWVITFRRISHE L LTz L
TH Vb Tldn, BERANOERDOTZOENDL Lo T, Wined a A k& BFRE
FHER - HEEICAEESETHLIWVEW D Z EidRhwy, TRESAOFRE] oA FRNC
A2, TOXIRFEENFAELILLE LTH, HE - KSR E L THDID OB ENRBERF
Ba@®IRT 52 EnRkOBNS,

T BRI B ERE B O RIEATED & AR BARM OB EITE S < BIERZZHORE R L
L OREHS 2B LA 5 I 7 e rEo L Th o,



[REAEMHE) FRm e S DEORA THEZ REFICER] L, 12005 FIZITE X Cbz
ST ARBEHEMBED LI KE L) (MR, 2009, pxvil) &ET5HENS, LFD—
WO ZH L FEND R WIEAS S,

(1)

(2)

(3)

(4)

(5)

(6)

(7)

(8)

(9)

By TR Lo 2 & o BRPANEIT VD2 D 5 002 B Uiz & oHFri
el ZIE, HATONRT VA — I DIEA T2 &, YIS Fo
PR RPN & D VIR LI 2 &2

ZOFEBC TEIR) BNEZETHEE Lo 2 2 BOR NG IHEEE L= 2
o TEER) OBS, TBOR) AMOFEBRIT, ERBFNICEZETEEILLMN?
BRI ADERT L E ENR2

FEFEER) & [REEEMEOKE ] XEET 202 28R 5002 i S
NIZBUROSEMNARRE Tk, BORIZ L > TRE LT IREBEHERE] 2309454
nwa%%@<é#%%%f%b &<®EE & o Tk - AER THOR) T
Holeb LivZewny, BUFIC HEEOZERD, BUROLE L S ORPWIZ 72
5T TIERW,

ZHEh, o, BOREMUANICIRITIE TREREHE ZRzEd SEhhoeo
2 TGO KM h?

(B O RE ) IZEETRVON? FOBAIZR NN 2O AICHONT, b7l
& FEHRINTITEBNEHN S L7z 2 B L7z Dk, 50 TRBREME) L HIEL
7o b DDOFEE D ? SATICERH &2 FFE RIS L7 e L, e A s w5
BOROBMIZAB L0022 ZORETED, 281X D EB 05
PR BORFHmIEL S S 7o 2

BRI T80 ) fRiEf 10 L EICh T » THIC TR CTHY Mlde & | BUR
ARREIZ 72 DARPLDFEAE - RS2 xR A5 U C 2o to, ZOBUNA,
Z ORI TCIBIFO RN & T 2 MERRVREBICNL L E - T HHEZ,
FRAVRFHE S R < ZIFAND T ENRYN? ZDHRDE < OWFZERUIRIT. BUR
FE S LCE D TEEM?

ViR 7 v % FAT LT/NRNEE THSGBICTE 5 2 LIEMSEIEE L o) ZBUR
@%$EW&LTE%LkOﬁ”’;éﬁﬁmﬂi*h’ainﬁwmﬂoFﬁ
BT BN & TRT)L ) JREE 10 IR DN Te D D> 2 (] 328> 2
FIEE%J_&EL\%@FﬂﬁjﬁﬁﬂﬁFK%-T7VﬂE@%mJ%E
HF [Rkbhiz 10 4F] Z2AAH LI —KxXTh Y 2otz e = Zn
REBSEOBERETE L 32 R, BG4S FEOKEEIATHOMK R LOZE DA
B Ch LA B L AERE Sy (X612, B2 0EROBLY) (I 5HR
BFEThs iy AMME) & TBUMEE] OEFRBREZITIIRWD? ZOZEHENRZ
D7 —AZHTITED Z & Z2mdmmil & FELITAT 2 2 THiGO KM & & iz B
ORI \ZHIERT2MENH D, AiE OEM & %E ORGSR E



HTHDH I EOBEIEMEN LV biEERMRIS OO EGNTE > 72D TiX
RN

(10) TR ER] LW RBALZELGT D [KHihER] OFRIER SN D5
HEED, G - AU - EHORIICNT 2 X2 ICRh 5, [REERELE]
BIUCEKT 2 [Rbiviz 20 4] &) BFIxET 2 IRH DR 722 3CRRI
Z DIFRETIX IRV ?

(11) 2007 FELLEIZEALE{L L7=“Financial Crisis” Ti3£% < OE %~ OERIT0NELEDOE R
wEbt B L, BURZ IRz, L, BR170 IR EMEHE) T 23
1990 FEARLIED A AD X 5 ([ EMMICh 7 > THEALGEM & 220 kilt, &ELo
BORME & L CEMA ST, SITORERE O BEHANEIZE TR AT D
ZEERWEDITRZ D, 0?2 HARDRERIE < BEERMED 2 BER 201X, BAR
DAREBI OTTEN ) 2 B OFTE), O L 70D TERFORES] ), BUF & R4
EOBRN? HDOVIE, H - TVICSEEND BARD Mikgg) 22

(NEfEME) T TEOR) oEEL I 2

BOM SEIERBEMABE RN OE (HDWIIEEE) 2Pk TE2 < OFEIL.
TOHRLNOEE, BEZICLTE L, ZMFRFZONFICELEZR ANZEICRON D &
WO BB BLE « A = XA 20 RIS T o Tk L7, Ba7p 2 5o 722 17 38
T8 Le 72X, 820 L9 RAFITEEEICT DL Lol d, hoTiRE I N5
R« #EHIE, ZOFETHRAEND, ENREICEHOM T ICHE SR - #laic
HiH OBLEME T 5 &V DR PERDO A X — FThH D, 11 THei il Z OREOHER O
FRICEE L CWeE< 2 e & LR,

IRREME] 288X — U — RET D05 « BARRBELN, 370 fREZNLAH
(B DR O A ARFICEE D Hikam & BURGR 2z — B L TR LT, WRAED TRRE
Me] DAFAE, ZO VBB 23 TR G OEIE ] 177 LRRE D OB 238 5+,
AARRE D [Rbitlz 20 ) ZABH L XEE T2 /518, S b ZAEIN T
5o

ZORFOFEEHNFIIRIC LIV LT L —H LRV, FREETOEREONE S LA
Thote, Lo, [ REEHOAHEEOR] N L, BIEBORGEE & FEOKY ERY
LB LOOHDMNTRZ D, BURGR & BEFROEREOMEFETH VS HICED
R 2 Bl S CRIT D O DBNBERE SR EIEaT el - D [T,/ 77 L]
O AR L REEORIIZE] (2 T78). L0 bIFZ 0% 4% [REEHEL ek GhE
f@. 2009) THDH, CHKI[2008iZTZ DR FDERKTH Y, 4 BICEDEEERHT 5.

%< DFEMN 4 DOFEANFEM (XL ITIZRLZZNEL OIS L ADRRD o T

8 AF & MR E DS ITIERS T, IBE K ERD HDWITERZDOEE L LT OFRHEK
PRI N EZ, ENTLES LS9,



fgd 2m< . ZORFIE, REFED D WVITBH AL F—TU — FRELET LEROEICKIT D
MEE] OF ¥ v FR—ILOMELDTHD, LR E RO L ARSI Z BRI RET
DM EIZFEED DX, B TIERVL, AENTHR,
7= & 21X, CHKI[2008[1Z&k D /XF 7 Z 7 CThfiE 5(p.1943), “Forbearance lending”72 &£
DEIILEE L# N, L2y L impressive THARRRF « HAROEMEANTHICEET 5 @
il NEE] LA, ZLOBEDPRY LT VRIADEYISND (IX THHT D), 9

This paper explores the role of that misdirected bank lending in prolonging in the
Japanese macroeconomic stagnation that began in the early 1990s. The
investigation focuses on the wide-spread practice of Japanese banks of continuing to
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when a (negative) shock hits the industry, consistent with the discussion above. A

non-zombie firm adjusts the project selection rules following the shock.
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e HP b X o a— R TE 5, LR THWAEHMIEZDOE 1 H|EED Part I (=
fii, 2008b) TH D, —Hm[2008clix Part II & Part IIT (2H5<,

58 H b A, 1FEAEDEFENIZEIEL TEAEAYZR ) data set 235 DAL &V DRI T T T
PNDND, ZOFr—ARFIGNITE LN D Z &R,
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NENBEFERGIRA) TiX, ERSHE 6 (S LORENREEIC OV T REHHE
DATOIL, ENEL T OB DOMRIED L 9 A GO AN Z 3 fTh Ry, 2 ORICHE
HLC, 2¥GRENEFE I SN2 0BRSS 6 BMZ8 2 513F 6,000 fHo
LD 1984 HFE~2002 FHED XK NVT —4 (2 Z TIHERDERT —X Th->T
PH T — & Tl 2RI L,

1. EHEBEE. EEEBNSDEE:  stagel dummy
1984 1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 averggﬂav.ﬁs—oz

y13<0 174 165 184 180 156 163 176 203 250 297 363 378 401 442 428 385 331 332 314 280
stagelll 125 24 23 36 27 19 29 35 57 65 " " 65 50 46 46 49 44
stage112 107 17 16 28 17 14 18 26 42 55 52 58 53 44 32 27 38 33
stage113| 88 13 1 22 14 8 16 20 37 52 47 46 47 39 25 14 31 27
stage114 80 9 9 19 14 5 15 15 35 50 43 40 38 35 23 13 28 24
stage1195| Al 8 7 17 11 5 12 13 32 42 41 34 32 31 21 12 24 21
stage121 40 38 54 46 31 46 52 79 95 102 116 97 94 107 104 107 93 105 107 80
stage131 21 27 23 27 31 21 27 21 32 28 31 36 43 28 56 67 62 33 55 37
all 3270 3385 3530 3695 3983 4317 4758 5108 5372 5652 5897 6081 6290 6382 6441 6449 6491 6520 6575| 5273

£ 113, EBEERE~ TR L-eEoikg S EBBRRENS O [ER) Rt
ERDTEDIMER LIZb DO TH D,

FP. ERFETH D, IEABERFEROFEEORESREER (22 TlE, BA
SR 6 M) NROK FEQIDIRIND, FEFEL, 2003 FET, EARGHE 10
EAU LY 9 2T 94.3%., 1{EMLLE 10 EHRHRE 2 5 2T 86.0% Th 5, 61EH
PUEBI S T ATIEBBLZ 90% 200 LEL EBEX TRWEA S, EOHN, 1984 F 1
D 3,270 #1225 2002 4D 6,575 tHIfEHE T 5,

B 1 ATAN YA B R OB i (y13<0) (B 2650 A 77 97, 1980 I 100 B D% DK UE
T o7z, 1990 AU AD AW L, 1997 0 442 # B — 7 [ ZR2 LT-, (b7, 1983
FERITIT24THD,) FHED 280 tHid, BEHSREFERED 5%IH2H2DH, 1990 F
A% DRI 4% R IR T L, 1990 £ % ORI — Il 7% 2 B2 7= 2 &L 3 b b,

BEEBBRECHZICEE LECEOBRELORRERZ R D220 T RN
stagelll~stagells Td 5, “Stagellx”|T, EEMAIKIEIH /2 OB Ik L2 &%
AL, xXE1-B)ITBGH% ORBFR 2 RT, 970 & 21X, 1995 FEOFIOEFIX, 1995 4
FERD 4 T 1991 4R EERICHT I ITME B IR AE ICHR % L (D7 < &b 1990 4EEERIC
IHMEB I TIE R0 o72) ARFED 1995 FHER E TOMB KA ~7, Stagelll @ 57
1%, 1995 FERETO 5 R OBF2 g L TRONDLMEHED 5 B, 1990 FERITIER
IR EN BT HTh o722 L &R L, stagells 139 5 32 4128 1995 EE R E T 5 HiE
o CEGSHEIRRE S kRE L= Z L 2oRd, L7ad-> T, 25 #E2% 1995 R E TO 4 B
DBl &b 1 RERTHEBERNS [ER) Lt L2R7,

AD 2 FN R fE(average) DT E R Lic, Adih 6 2 51 H ASHIR AR O i,
A OB 1987 FEOEFZ BRI LI EHETH 5, BB EDIZITHEN 5
HIMEBERREDOEETHD Z LB DND, 1987 FEOEFEZDIZbLD LRI LIZ D

59 FARICERE L7=DIE, FOMZKICEH L T 3EMTITET 52D TIERW it FE) it
EHETHZ LITL D,
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DTHDHN, NE—NTFEAEEDR, 60

5% 7 17 (stage 1213 Y iZAF B I AE B I in s L= B 2R T, (22Tl YsRFEE
(2B e 5 B T TG DD &9 stagellx Tl L72HlF0ITRR STz, 61)
1991 EE D 79 A3, 1990 4EFERIC y13>0 TH Y 1991 HERIZ y13<0 & 72 ->7-, 1980
FEROET & T 2 & 1990 FARUTITMEB IR ZELDS 2 FREITIM LI Z LTk b,
(ZDOHEEREWERD)D, TARLONE R D00E, SiATFREFNICHES A A =TI
£ %) E£2. B 1TOYER R TOARFHEB BB ES (F) 280 #1) 1233 % stagel21
DL 80 4L & W I FFDHRICHONWT S, FHBIESNDTEA 9,

79t & 1995 EFER D stagelll & 57 & DFETH 5 22 #A%, 1995 4EFEK £ TICHA
RBEFEDOY A MNOIEATZ LIThb, FE, &0 SOICHE~OREIZ L (WHF—
ETH) Moz, REOWTO THE] 12X b0NIAHTH S, MR, FIFEIC
XD b DLW RERILIT eV, FHAMMD average DEFE D L FIFRTOER
EOREATE I 80 D O b B HEBRICHMANREFEL L TR 2EHK1T49tTH Y 60%
BHZ D, D0IZ 5 FMICY A MPBIHADEED S HE] IZXbsbDE LTH,
EFSHEIRIRERED O HZ D% O 5 FEMIC MEE] + 20T 200 REICTERNI LI
2%,

% 8 1T7(stage I3 DIT YA I BB IREED D 48] Lo E R~T, 1990 1%
%L (&0 DU 1998 FEEENN D 2000 FEEE) (ZHIIN L7278, 30 AR O /KAE TR IERIIHE
BLTWD,

fEB R RRIZERYE L 7o I ARE NG 5 270005 TATIOR LI BT & OERED
I CE AR, iRk, RIS THIPE] Uiz EHEE S H 435 (80 #1%0.2=16 1)
EREL EAS,

ol ZE, RO 2 MITEEICET S,

(1)  Stagel2l OHF L Oxttt BriICEGBBEMICEEE T 2 0¥ L | EEEIRR
e DABRT 2 REOH ORI TR S & BIE AR L THRE D L7z 1990
ERAPEZBRV T UERTIZE2: 1 TREMITHERE L T D, (b o & b stagel3l
WZIE, b FRTNCITREMNREFED Y X MIEENRD > T RENE £ 5 rTRerE
nwdH5b,)

(2) Fio, FHICESEEICEE LB T 5 FRICHAR LI BEOK & kT 5

60 K FIREZR T — 1% 1983 AR (1984 F M) LIETH D, Bl OFEZmE U T
1987 FHE DI T4 RO B 72 DITIX 1982 FFE RO FNLETH 5, 1987 FEDF| DK X
PRERTE, 1983 HEFE IS H TGS B I ZHRTE L7 TIid/n < | 1983 4R FERICE BRI IR
RICH-T- (FOBETERE L EMben) ¥ THY 1987 FHERICH fFli LTz
PEICHETIETOL D THD, £ THIE, B LITICHIET D 17210 5 5 1987 4
RICHIERE LI2AREIT 125 4ETH Y . 95 107 #1984 £ RIC HEHBE TH - 7=,

71413 1987 FEE R E T H L TEBHEIBIRETH V Hil) 7=,

61 7= & 213, YHEERE TORTLEERNS O 3 W E O T 285 L TEONEEDH
RO THNL 8T.T% TH - 7=,
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&L EBEEIREED 2 kG Lo oITRxhc T2 (7oL 213, 1994 4
FE. 1995 4R stagell2 DT 26, 42 L. 1990 4EFE, 1991 4 D stagel3l
DT 27, 21 L DO%IH),

B R & FEOVER . TEE R B L TTEE] F TOER
MEBSEIMEAE DY, EOBIEIE L2 &0, I L7z & T hITisdg s Ehig & ok

SRR L7220 2 ) LW O RENTOWTHRETT 5, AR, WEK] 13EHd R

DY A RDDDOHERETH- T, BEEICKHET 20 Tldev, 7o, WEIZR 0L, T4

W THRENRT R T oo MEBER] ITIET 5 LIEnE 60,

X 21F, YREEIEB IR LR A T stagel21=1 2l 7o T REFIZ OV THR

A LIRS Z T,

F2 BHBBIELS XM SHBRNEA, HRETDER

1984 1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002| Sum
stage121 N 40 38 54 46 31 46 52 79 95 102 116 97 94 107 104 107 93 105 107) 1513
grp_even 21 29 31 30 14 26 27 38 38 41 46 31 37 42 30 23 9 513
dbyear (5] 14 12 23 18 8 14 15 21 28 29 34 31 37 42 30 23 9 388|
d5=1(5%F 2 2 2 1 1 9 9 5 2 33
d4=1(44F] 3 2 4 2 4 5 2 6 8 9 1 1 47
d3=1(34] 3 4 2 2 2 3 6 2 6 5 1" 2 48
d2=1(24] 2 2 6 3 1 2 3 7 6 6 6 4 12 18 2 80
d1=1(14F] 2 2 4 5 1 3 2 2 5 4 2 4 10 1 16 2 75
d0=1(0%F] 4 2 7 2 4 3 6 4 4 7 7 3 10 12 21 9 105

AT, AR TRERTH S, F 2171, O bRFbr g EW) Lz
R AR, #3171, 5HFEBRETIC NHR] LIcEREZRT, F41T0h06H9I1TET
X, 5FH, 44H. 3B, 2FH, 1FH. YHEFEPIZ THR LetEoz R,

1992 FEFERICH - I TEBEEICHRIE L7z 95 4bd 5 B, #I IS TR L7-43i3 38
HTHY ., 2D HH 28 #18 5 FLUNIZ HHBK L7z, WERIE, 1992 4FEEHIC TR L
e (2D, BAEIZTIZY X M-S TWRW) RFEN 4 41, FFEEFIT 54, EORN 6
fh7p L bfiE . 5HEHICHT-2 1997 FEEFIZ 94 TH B,

RAMOBTFIZTETIER L, B0 TEERT,

EB BB 2 (2 2 Tl EBBEEEE % 5 F1%ICF LT EEICIRET 5 stagellx
D —RA L TR | YHPEIEBBIRICEE Lo BER T X TRERIRICZR > TN D)
At 1,613 +hDIFIE 1/3 12 H 75 513 ths e RIH A1 HHIk] L, €D 34 12H725
388 thMEF IR % 5 LN THIRI LTWb, (0F 0, EHERERERED 1/4
WERVERL 5 AELINIC TR Lz, bo &b, Matxgif e s Lize¥ok®R
THDHRICEENLETH S, BIEWIR % 2003 FELUKICERETIUE, Z0OHERLEZDT
rHFLEAD,)

5 HFEZETELIX, 0~5 FO, EHEBHIZEOFELEOIFIE 6 D L ThH D,
YEE R 2 EZ D2 2 B4 E TO 3 F[M T, 260/388=67.0(%)., 2FV 2/3 E»6H. 5
ELAIZ VIR T 220 E00ORE (BB EEOME ?) 1TEFBEEE L
BLRDEZZTENE D THD (REi T ThiE 260/513=50.7(%), > F v #°f

54



BThHn),

BIRE D b WIATE TO 6 FEFMES I CTlIRn o/ (HEEANT T A) BN, ZD%

{HI& L 7B DI
MEBE@IZEE T 5 2 &2 BT DE38I3FET 22 2 m ERERE T BEIE Tl
Mo TR, A% EOREDHIRIC OWTIHEZ DELT 2 BER RN 2 | &) kRl
(2> TR %, BEBER (L ATk b5 FR]) ([Thic> TESBIERREICH] - 7o
ZLEDWRWERET, L ZFZORD b5 FERITHET 2EEB 7R 0 e, &%
DHPICE D IBFRIZE LB o7k B2 MEE T BEE0 oA F7efkmi & LTE
BRI ER 35 2 LICHERZREMNEL 5, EHBEEREICHS Z LR HRT S
WEDOTNE T UL, FRITIRATZS ),
YRR TR LT MIRR B L OYET T 2 b 4H (MR Rz & 6 /) ond
NTHEHEIE T RP > TeERITERT 5, R3VBRFRTH D,

*3 BH RN LSHRTECDEMBHBB TSN/ (AR ERNTSR)THOT, TORERLI-PEH,

1984 1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002| Sum
delist=1 476 460 443 432 438 472 531 534 491 496 470 440 397 331 249 161 95 6917
dbyear=1 179 181 176 163 176 209 253 275 260 311 416 438 397 331 249 161 95 4271
d5=1 23 24 26 25 23 38 28 45 45 87 138 56 1 559
d4=1 29 25 30 28 30 31 51 31 50 50 94 142 62 653
d3=1 23 23 27 29 37 38 39 53 30 57 60 98 138 61 73
d2=1 46 25 31 25 32 41 42 44 48 33 58 59 99 128 65 5 781
di=1 30 46 27 33 24 34 55 52 45 46 29 55 60 92 117 76 5 826
do=1 28 28 35 23 30 27 38 50 42 38 37 28 37 50 67 80 90 1 729

B LATIZ. 2O XD D 9 LLUROBEIHIFRIPIZHR L2208z =T, 5§ 217
XYEZFER L OWE< 5 M OA G 6 FRICTIHIR L e DA~ T, B 41700658 917F
TOHFIE, b HF%. 4%, 3 Fk. 2 F%&. 1 F%, YZFEENITHK L eFER LR
KR

1990 FEA FLZALE TO 6 FH— B L TEBEIE TILR 0o 7D 9 5, 531 #E3
1990 - LARE DOREFIRI G IR IZIHIR L7z, 9 BURFEE RS L 0% < 5 FMICTHIK L 724
13 253 TH D, 1990 FERPIFAE Tix, BEDOHEIT LU T Th-oTz, 62

95 38 FEAN MR ITIHIR L (1991 DT Wt SR o72) . 1991 R
(2 55 fk, 1992 FEHIZ 42 11, S 512 1993 LI 39 £, 1994 A1 51 1, 1995 i
(2 28 FEDSVHIR L 7=,

RAMOGFHEIL, BB AEFT LT Th D, 728 21X, 1995 4R F CEEEIRIC
b 2 & 7e < Z OFEEHFICHIR L7 2EIE, 1995 45 £ TOEES 11TICH LS, 1990
FEDD 1995 M F CTHEE 21T LS, 51T 1995 FE D 9 17, 1994 FED
H84T + + + 1990 FEFE D 3ITICEF L& Tna,

SRV Z, MEEERICHERT U, R FEOBMTICKBES L, RRICE 11T, 56 217

62 Holb, TORLEN EFRTL01E, TREHHIFN) 2o THe< 54/ LD HIF
FL 2D Z L DEABRENES D,

55




IZEt ka3 D, A5 5 HIFTE TO 6 FRIEBEIE TILRn o o2 THRFEE IS
HR LT EOHNRENE THIS Z Lixen., ZOEFHT 7294 TH 5, 63

7 1 O stagel21 (Y%REA CEBBIBICEE LIoeE) OG5 CEETIEZRWY) 281,513
fTH V| stageldl (YikbirllEBHEIRNOABRET L) OGFHN 669 thTHDHZ &
WZHEET %, 2 0% 844 fEMEB ML 24 B2 U7 {HIR IR ST 2137 Ch 5,
ZOBTFN 729 A RKE L EES DT TIERY, (2002 FERE TR ¥ L LB A
AT 72y, 2002 AERER CEBBIBEIET 314 1) Dl &b, HEAEES, HIKIC
FAT L CEBBIBREBICEE T2 &0 ) ORI R 2 — 2352 L2k, EET
HOVENRD D, 64

B EAEE & B FERE OART - JeAT U CTEERTOMALER N TV 2
EFBIERRE~D 5% 23 RIETH OFDREEL 2R E TR, BRI
DT HEFE ] R ERFIRD OS2 & DM DIEED A IEIL S HITIRWEAH, 22
TiE, EFEAEORT Mg [CIRE LT, £ L EGEEIRE~D Tk & ORREs
LN LTERE DBARICHOW TR TR, 6

F9. MEBBEREEEICHEIT U O ERRRORTFTREERICD > TR L 72725 9, &
RPN L T BEBERIZEER T 2002 ] &0 ) RRICHh > THRETT %,

W TEBEIR ICHERY% LT stage121 OBFEREZOW T, YT L7725 x FH
WZDWTE RIS O AR08 LI O R S 2 R kv, R4 DPBEHERTH D,

R4 BHEEBEEEERFBOFRF : KTLTERFFHNAEFHO T 2
1984 1985 1986 1987 1988 1980 1990 1991 1992 1093 1094 1995 1996 1997 1998 1999 2000 2001 2002] Sum

stagel21 N 40 38 54 46 31 46 52 79 95 102 11 97 94 107 104 107 93 105 107] 1513
y15>=0(L IR F 14 13 12 15 8 9 12 20 14 17 24 16 1 18 23 33 27 34 36| 363
y15<0(ZH HAFRF) 26 25 42 31 23 37 40 59 81 85 92 81 76 89 81 74 66 7 71[ 1150
2N EIRTRF 11 8 16 12 8 18 18 21 41 44 60 38 34 41 54 49 36 30 37 576)
SHERIRF 2 4 7 6 9 6 8 21 20 36 25 17 28 29 32 22 23 19 314
A BIRIRF 2 3 6 5 1 6 8 9 16 14 12 2 132 17 19 15 188
SHIERART 3 3 2 1 5 6 4 9 7 9 14 6 18 10 1 9 117
SHAELEF T 1 2 0 1 4 2 5 5 6 10 4 16 8 9 4 77,

% 11770 stagel21 OZER (YRLFEICEB BRI LB 2773, RO 21713,
TDIHIH, YEEICEEMNRNETORE L RTFOREDOEE TN AT, KAMOA
FHEI RTINS . 2RO (363/1,513=) 24% D4 ENMEB BRI S T ERT A5 B

63 MEZAFEEIXEPRE T, BAEEER LD S 6, BUELEBHEIR CRITUX, BED
do=1 12 FF L3 d, LavL, BHRIIEBER CHIUL, 729 fHIITE ENR0, HiF
NS 5 HARTE TO 6 EMEGHEIE TIIR Mo T RED 5 b, YUEEEEZEGT 6 F£RBICH
BT DEEN 72042 EORE LRIZDMNIARHTH D (72720, 4,271 #LIT),

64 1999 FE Dy FEEOETF (80), 1998 FED b 2 BEH OEF (117). & 51T 1997
FEO TN 3BEROHT (128), 1996 FED Fb 4 BrH DT (188) « + - BWHIL-
TREV, IO FTITFHAICEET S, UL, BESTIE, BEEOHS, A =X
LI TH S,

65 FREFIE DOIRFROMRE 72 EOMOEEICBE T 5 X 572 2B L omE X, g
[2008b] & £ 4,
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L7z, BRlIC K-> T ORIz KE fx% :t/% LR, HIERFICKRSND S DL D
FR (72 & 2 IXRHIHESR) I & - TEBBEIEBICIEE T 2 EERD RN L ERET 25,

AATHLAURIE, 28, 31, 431, 58, 6ﬁ;ﬁ<k B L CEERT AR B LR B0
ZRT

1995 4EFE BB ICHERR L2 97T Hp 9 b, 81 £E78 1995 4R 10 R4 it b
L7z, 95 1994 FEEICH EERTEF L UEET 38 4L, 95 1993 4FEIC b B ERT
it ELTEEZEIT 25 thThH o7, SHIT, 95 1992 FHEICH EERT LG L LT
14 41, 1991 FEEIC b EERT AR L LRI THTH Y | 1990 FFEMND 6 FFiif L T
EHENRT AR E LR EI S Th o,

%ﬁ@ﬁ%émfzﬁﬁﬁfﬁiﬁﬁmﬁii 576/1,513=0.381 |2 X7\, (&5 IH
B NEERFICLD ETHE, ZOBRELTTRIMNIENENWS LD LI TH D,

1990 FEAIRHIT 72 D L E %f%ﬁﬁmﬁmﬁﬁwﬁﬁﬁﬂ%@ﬂﬁMLtoo

RS IR TR . R SR

B EFISRTHEAIE IR 95 staged2x 5% E LT, YR E C x #IME FERIE ORT-0
e L7 A7 (32 5), Staged21 73 Yi%hE il CE ERIS DNIR AR L 7= 265K
Th b,

x5 BEXRFBFRF R E XSGR A

1984 1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002| Sum
stage321 138 199 281 185 178 214 257 328 542 566 392 380 375 555 762 432 413 808 484 7489
stage322 219 67 108 134 93 118 124 161 226 405 346 238 203 243 345 342 209 203 337 4121
stage323 146 43 59 63 62 99 84 120 179 247 236 159 138 178 198 156 123  107| 2397
stage324 112 25 37 37 46 72 69 82 124 157 156 118 97 109 111 98 77| 1527
stage325 91 31 36 43 60 77 76 96 126 139 147 125 94 88 102 84| 1415
y15<=0 357 412 544 494 456 514 619 765 1107 1407 1313 1255 1185 1400 1750 1415 1195 1522 1266] 998.7

1995 FPEIE EFRE D IR TATERYE L7 2E01E 380 #1, AR I ERFITEE LA G
RS R B | P A NE AN 238 HhL B A R T R T B LT AR O R A
WEE L TWAREN 236 HTH 5,

1995 4RI H AR TICHRYE L7 380 #1005 B IR & 17t L CH MR & ke L 72 D
1% 203 A, [RIERIC 3 4 A2 & B AR T 2 fikige L 72 D13 138 £k, 1999 4R T & 5 HR & fik
TR OEEIL 94 £ T, M1 380 tEo 1/4 & FlEl 7=,

RAEMOGFZ R TH, REROBAIBIE SIS,

66 FESEREDOEBHEIRIREIC LY TR REE) }:*U/”Eézhé Z LB RIT (EHEE)
DOERT, WEEIPMET L) BEERFEME L TEFEL TWDIZH 0000 b F1EBHEIRES
W Tk | LCEIMEERN, ﬁﬁ®f%%gﬁj%éwiFﬁﬁ%ﬁjf @ﬁ%
BB IR R LT kﬁ"éﬁﬁc‘:zﬁﬁ ILBRWBIREFETHD, 72 LTHETA T

R ALT) OTH-T, #1712 LD [HF) (bank rescue) operation DAEHE & V9 ﬁji
75§$;§$@E’JG¢3’Z%§%%Pbﬁf“&iiib\ HLHAA, EEBBEEEEOT X THRIE LD
JTIE R,
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KO FBACIE, YERRTEEMNRORTZF EL TR E2 R, BAMok
F (999 1) IXAFCIEAR S HIMONYE TH D, 1992 FHELIFRIKE L2, Z oo A
B ik, REREEROMMA Y — N % BES, GRESSREERICOVW TR 125
)

1 OFER GO WM T 5,273 tH1ZxT 5 999 LD T 19%55 TH 5, eI,
1995 £ T 20.6% & 720, 25 L2 ¥ — 27 O 1998 4EJE T 27.2% & 72 %, CHKI[2008] 7]
LU, ESAZEIC S 5 “zombies” D LR 1994 005 25% w8 2 5, EHEZEIC
LTRSS REELHZEDIOREEY TV TH, BHEARPRFEOMRIEDE
THIDRETEDLZ LIZRD, 67

VIL. [REEHELE) OFH?— 7T 2

WUER S VT2 AN BAEME I, AR, REHBFELTZEAR L LTEARR by ZENBERET
EThDH, WEIROT —# Tld, RREMHLEHFEITEARR by 7 8P HEYICRE S
TN, ZOT —F 2 W TEARRES TFP R REFHIT 2 &1 7 2534
U2, ARTIE, WE SN ARNBEHEZEARR by ZHENOIRE L TH T REARRS
AR L. EARMRE L TFP BEEO B AT o 72, ZORER. 1990 4L D& A%
B, IZEREODD LAKR T L TWAARERDH D Z L, £/, BAROWERELH
L RWEAITIE, Kbz 15 20 TFP RER %25 38% /ML CLE S 2
EMHLNNT 0T, F LT, AREMHEFMELHEDMERME IRy S Wiz Eo
GNP Z#5 L7ofE R, REEHERBEIL, 1993 05 2005 4% TO 12 £ O FERR
BRER L FERAF TR 12%REML TSRS ERAHLNE ol
(BRIl - 552, 2009, 387 H).,

(RREHETRDNZEAREEH ] LT 2MEM2009]15 11 =0 [#E)] Tho, [—
RICEARR by 7120, WHMERZ LKHEOHBIZLMEATE RV ORZ N, 20
A EEREE L OWAMEE RS> T LESTEARZ b v 72OV TIL, WEHEEE(physical
depreciation) (T F 72 < Z > T2 72 & LTH, BEMITIIERN R o TW5
LD BT, JEWELAYEFE(moral depreciation) N2 Z o TS LR L AT LR B2
WV | FREIE. ZORME EISRHEVT, 1RIE TEE] B> T - E2[2009]1 0 WA &7
L. 2o, REEMEOREAD A ARFICKE LEREO K E S136d T
wEnd) (R, 2009, pxix) EfbEwT 5, 68

67 CHKI[2008] CIX“A simple model of the effects of zombie firms on restructuring”
(pp.1953~) T, “As a benchmark we first model all decisions being governed purely by the
operating profits from running a firm” & L C“operating profit”Z EL L T\ 5, oL b,
HARDEERGE E T A U B D“perating profit” 23 [F] U72 & W95 i TldZewy,

68 TZhbosatr) Lix, #WE[2009]. /NIN2009], #)1] - #£i1[2009]0 3 FHLD Z & ThH
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(RREHE (M8 3L T oEAR [Jbitlz 10 4 (20 4) | O EER
WD 1 S ET5EEN M@ A& & LTUASZREEIR TS, LirL, @ %
R LS D WEZ TR > - F ERONFIIERENICEZETH Y . AN EEZMIERICE
% E CIEMIZHRNT 2 DIXE L Ty, [E#H ZimBRe) g & 2 O3 4 LS 25
Weien L, < OBRBEPIERRKTIINDIEA S, £z, 72 & 2 ITHZEMR2009] /M1
[2009]<CH#11 - #£32[2009] % AR M SR & L CALE-S AU, A7)y B daiilat 3 FFE o SO
EHRLTEAS, 69

TREMEHD Li3mr2) TRED TREMER] Lo 2 Lae ) [TREREWE] N
SR EEDLIICEDTN? EAIEORERRN? | [[REREHELE] 1Tk EHZ
fEH L7e? EZETHE L2 ) ITARREWE] OFFITE RS DOES %2 L TEIR
Bl DERTIFFE LT E NI, WD A= AN L D02 EORREGEZ D ? GEILIE ? )
PGBy DEADOEA S 1L [REEHEAE] Lo TRWZSEE L2 ) TZomeo
BT, (M7 7] XD X DICFHi S D02 ) 72 & ORISR BRI AR 7R
[ % R L Clil a2 KR 5 CIOFEA TR CE 23 I A5, ERERLINE
0. B PEA[2000]1H1F L A ETRTORME AF v 7 LTS,

VI ECONKLZIRL, D b oOWCRE LZFE L. 2o 0RMICHE
REEERAE L2V EEEZBRMNOM LICEES 2 L ORNEES - REMEZBfEL, BHOZ
FANEREET L7249, BIfiE TCONRNLHL ML Wil & 7 5 i E o B
ERRECH Y TN E IR 2MAIGELE Rb7- b, 2o, 22 ClamaRET
5 (&£ 972) SURIZIH » TEARRICERM 2 48m LT 2 Z 213 L722uy,

VII & VIII Ti&, @#iho 72 EEOD R &b —EIC R b5 AR e ge i - [
ST DM AR L, Fod ORI R BRI AT 723 E 95, VILIE, Ko (i &
LT, IREEHE] SaoWil s, IMMBERLE] BIREZSMT 5 hr 7] 0%
EHNEORGTCTH 5,

(REEHE 2
IREAEHE X [REESND HIAHDOZ LWMERE] THho EWvwWax b (PR, 2009, 254

5, ITHREEME] o TmfEICK 2B AR N7 OFXTT moral depreciation (& %\
I%. functional obsolescence) ML Z ~>7=bIF TidZeW L, [REMEHE] Lo -@EIC &
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LOFEIZEAD D, MM, (GBO X D7) APEERIT YR AEEERORFAERD LY
WS H EFEONDTEAH D, TNNERRAE L ERENERS OFRICEET S,
LorL, TFP (% 5% Tho T, ZOFERMERERICOWTIEERD A I = X L 7HERE
T HMED, TFFE ] ORRKETS & BB ARD L o 70 TAEEESE ] O R CORMEME (M
Fh B UAEERROME) I TH DL, £/, TFP & [[RAAFEME] OBRHH 5T
RN, BT, o & AR, IFHEEIN S BEME BT ORI L 5 TFP H 5T [AERENME)
FAZFERT LT AO L DI, BEAEERD TEM BRIBIZHEDT 506 L
VY,

#41, RIZRS, TRRIEMHLEE] Dl s TFP EAFREZ 5T [EEES (OF
A) ) OMICIFHEERIBERIIFEE T, FoNERIT TR EoMBE) 12T Ehunnd
Liv7guy,

WD 3 HODFE R TNIZZZ 9, Gordon[1996]7 Appendix Table 2 X v {ERL L 7= =i
[2011b]l2 5 DB TH 5,

6. £ 5 FF DMFP(multifactor productivity) £ FEE(FE I, %) : 7 AYH, 1960-1992

RiE
FIRE JEEZEIPY &&EZXE PNFNM B utilities BELNEE  Fo@  H—EX
1960-73 -0.54 1.25 2.52 0.73 -2.60 2.94 3.43 0.90 0.70
1973-79 -0.19 -0.24 -0.11 -0.02 -1.7 -1.47 2.21 -0.20 0.12
1979-92 -2.50 0.38 1.43 -0.02 0.37 -0.36 3.00 0.78 -0.77

FIRE: finance, insurance, real estate, PNFNM: private non—farm, non—mining, non—manufacturing.

B AR : Gordon [1996] Appendix Table 2&Y{ERLL 1=,

7. F 5 B DMFP(multifactor productivity) £ F (R %) - /1) R, 1960-1992

IS45]
FIRE JEEZEEIPY #EZXE PNFNM B utilities EEIEE FE 2 H—EXR
1960-73 0.56 2.32 3.60 151 0.82 3.97 443 1.20 0.68
1973-79 0.89 1.16 1.26 0.41 -117 247 1.65 -0.91 -0.16
1979-92 0.12 1.22 3.68 0.49 1.62 2.27 3.33 1.17 -2.62
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x8. FEDEE - RS- TEEZEFIRE)DMFPEF 5 (FFR %), 1960-1992

TATHh F—RASUF HTE _ BE _T5URFAY  ARJR
1960-73 -0.54 - 0.17 - 1.99 0.95 0.56
1973-79 -0.19 -3.05 0.73 0.22 1.51 1.43 0.89
1979-92 -2.50 -1.41 -0.09 0.74 0.78 1.05 0.12
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AF1) ZDUVTIE1960-90(=ZDLNT D HdataHh F| AT BE,

TAU B EA XY R LT 2O MFP(multifactor productivity) z 3 D HifEIZ X
oTig Lz L, FEOERH - RK - AEFERFIRE)Z[F U< 3 DOHIFIZXE]> T
L= b D ThHhD, WETEESEF LD MFP(TFP) A KE S BAVFHIT s 2t
HZBIKN, 22 CHEALTIELVLWOIE, [&fifd] RNEEL L)ro7- 1979~1992 D
DT AV HEAFY ADFIRE O MFP ERRTHL, WTHOETS ., GHED 778 > MFP
FRRIEEEE G O L L THYN » TR o 72, 512, FIRE IZ22W TR T
H. MEO MFP EFARIZER, 77 A, RAYV LD HEN-Tz, %4

IX. Caballero, Hoshi, and Kashyap [2008] D58 : a symbolic illustration

[eee, LNL, Ei44 72 3 4 DR 7T K 5 R K725 3L, Caballero, Hoshi, and Kashyap
[2008], MR H D American Economic Review \ZHB# Xiv7=, %A hvt, “Zombie
Lending and Depressed Restructuring in Japan”7Z + + + | 20, 5% ORSIZEN
WEeit B N vt LivZewyy, MTEKIERZ L A5 > THAT, CHKI2008]X#1 2
(20091 2 H1 B2V D7x + -+ | EEBESFEEN I ZETRAED Z LIERNES 5, 9%

IX CTIIBIR RIS T Dl « BEROE RS D WVITRBAICR E L TRbEAL TH D,
Stk b DML A DR 2 Z LA TR E S CHKI2008] 2 MY L 2%, VIII O'FHHICHE
L7ztn< | VII £TTiE, #EM2009] D% 3C° CHKI2008] 2 B U k1T 2 8RS
DUVIRBEISCER E L CRBICEW Tl a O TE 7o, THERMBLESHEICER ST,
BERR 72 %0 — U — RVELEE T 2 BV 2 b O k%, B D b el LCHIRIC G 5

9 EVAEPEM ERRE AV THERRIIED LR, KL <X, Z#[2011b, 158-62 K]
HHM, AT 2 ICE R LA HORMELE OME T, 25 0ENSRE SN S TFP
72 EOFREEOFHIOFLMEIZ 72 5 output, input O E & MR SICEET A EHR (SNA #EH)
OIEEEOHRFCUERORFNEETH D, <O [P —E 258 T inputs (2B
T 515 #H % outputs DT HHEROMME LTWD, BHERNCEE EOFENSEH L
72 Z DFEEOREN, —E ARF ORI — @47 TRIE) 2L TVWbE
TR EV, ZORIZET 2B OFEHERE RSO RS « Kifil 72 Sl o0 TH —i
[2011b] &2 &R, [Hbiviz 20 4] OF S MFEHER EORRZED 2 WILVERGHE R DR F
LD E LW FLIBFERO BARFmOBEEIZL OGN D08 Ltz

9% FLHEAT H 2 TIOLICEBELEZIZIT BHTLY, TEMXMLY ] LTHEX
=N
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ZEIE B TIEHRWL, AFERNTHRW) T 5 TR LIZHIBoEW® A T LICHE D
ZWIEH 5, LidVnix, IhboXeETe DEm) - DE&) & Mg Lzoxbtsz
B HaHli 9 o ERICHkES 2 (S 612, RIS o 2R - IRELO R 2 Bk L <.
WEOTRZHNT 5L & BITHEREMILIHA D) 5iE 13 REONEICER T 57259,
VIII & AR, 2D KL 9 Zeiid 2488 LT, By - fiBhi 72l 2 it 3 5,

Wﬂif@%%fﬁf % < O AU LT CHKI2008IZ#LHIFIC S M L7z, 2 2 Tl
AIREZRIR VARV IR L - EEZEREL . Z O30k (3 X OMLEHR[2009] AT IGER S0 IS
o N - A& 2 TEME) LEoSMa2 3 bakhd 2 aMIcHkikd 258 1A
7RIBNNHY - AHBNA 7R TE A SRS D,

PITICBIC RS < . CHKI2008]1%, —E 3 2 B RGHHIL & BiAGM Z2FEMLZ 7= L CTH
e/ ftam & < X A T OGRS TIER VY, EAMERO T EZABH TH 5 & AR,
ZIE. “zombies”® [T L LXHLOR—HET, WL a2k d 54 parts B OEAME
—BMENRIATORY, Rl aE L, NEf) - e & (B L%O)ﬁcéﬁ%ﬁ
5 R 2 U HRER T 5 ik ~ 0B - #BATE R ORI A BT 2 2 L3 2T T
ADRFEAMET Z &I oTc, B LTEND E WS T, 18R] TExb o 2 & 6if£b‘o

CHKI[2008] z " TIZHEAME 2 7@t 12, KD 2 DORMUTHOWTHB L TIZ LY,

Z D L AMAT 2 pR LT 7273 2 |
Mz gl LR 7o L EZFEPERLTHDE0?

INbHEh 9 T HHEIE. INHORMAOE L O PHEIZEZRBICE X, HR
SNNEFEHFEOLREZZ T ANDG ] &0 ) RICHE L THAEALTIELL,

Introduction (Z#¢ < “I. Identifying Zombie” ™ 'F 85 T“our story”|IZ DWW CIR DU EFT

%((P.1946), [EZFTZOESIZH>TNDEMN? | [EZFTHRBHLTWE 2?2 2 2O
parts (X 3EEH)EAE - ZED LT 5 00 2 i - B O N IXHASR0 2 ) 722 & D%

D 5k - %;%ﬁ%@& HTH D,

Our story can be divided into two parts. First, the banks misallocated credit by
supporting zombie firms. Second, the existence of zombie firms interfered with the
process of creative destruction and stifled growth. Our measure of zombie should
not only capture the misallocation of credit but also be useful in testing the effect
of zombies on corporate profitability and growth.

¢

‘Zombies” & “zombie lending”
CHK[ZOOS]O)%EE@ X — U — RNiX“zombies” & “zombie lending” ChH 5, ZiLHDF—
— ROEENEBERTHY, HLHWE TEFE] (BLEHD) B—HLTWARITHILX, X
iﬁmvﬁwéo AU EEAMEICRIT DML e FROEE L 20 . FEMICEKREZ KD,
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WK, WFFERR e U CITFfiERRE L 72 5, 96
HUAD abstract 1ZIR D LFE TIEE 5 (p.1943),

Large Japanese banks often engaged in sham loan restructurings that kept credit

flowing to otherwise insolvent borrowers (which we call zombies).

ZOXFEIZEHHE LT, KD TOOFRMIZOVWTHMAZ L, b1tk (8) LAT Ok
ZHOWTHAMLTWEEE Y,
(1) PRBAEME ] & 72 o T2 RlE e ~Dfiki g (HEVWWE L ?) 1 sham loan restructuring
W END 2 EDFE FOMFETZH 5 loan restructuring (2 A B 720> 2
(2) “Otherwise insolvent borrowers” C72 1T UiX“zombies” TV D > 2 D LFRe
BINHERCIRIER EDORERIIFTE D L) RRAERFE T vV =7 N AT OME
FElX, ED2 D0
(8) “Otherwise insolvent borrowers” /) &/ & #EDVHET 2D 2 {50 F. BE SR
B, WEXR, BUF (20X, 20 3 ADWIFEHE) OWTins ? BE SRbkEd oH)E & B
FEOHRIENKSL LT — AT, WIhEERET 502
(4) “Otherwise insolvent borrowers”|Z%f9 % & D T2RIF4LIX, “zombie lending” T72
WO Wb IREMEHE] O 95, “zombie lending” (28 £415 DL EDOFRE) ?
(5) BikiR (BEWIRBDRIER) CTOXRFRFIIARFREZ & LE D, AIRFEIRE Y %
< OGFADRIL 2R AIZ LA D 5 & &SRB 2B 2 7 — 23, ZhicEEnd
22 ZDTDITEE (B2DWITAF]) L L THIF& 2 WIEmADRE 2550 Lics
— A&, “zombie lending”7>?
(6) RELFEFE, BURFD LIZUITHIM 2545, “Otherwise insolvent borrowers” & DB
O E DRV D32 IHB L 72 BRIZ I, “zombies”|IZ O KE L T2ombies” T2 < 72 5 D72

I

96 Calomiris and Mason [2004, p.409]iZ LALiE, Kane[1998] 7/3“zombie’ banks” &\ 9 3
¥l % “can continue almost indefinitely, and it is very hard to measure their insolvency” &
W) ERTHID T L7=, “Its ability to renew its deposit funding and its foreign debt
depends entirely on the continuing credibility of the explicit and implicit government
guarantees that official policies attach to its obligations”7’ a “zombie” institution (2R3
L T 5 (Kane, 1998, p.5), # A bz [V o EHYT) 25 0HE11998] Tiklvvo
ToBRRE LTt BN RWEEEELZHT D, WhiTY e ook (50
H) CWofiEii s & bW LTV D, “Zombie lending” (3 T D “obligation” Tl 72 <
HTFD"lending”IZiFEH L7=£H TH 5, Kane D“zombie’ banks” & CHK[2008] D “zombie
lending” DS, 35 LY “zombie’ institution”|ZE99° % Kane Ofifi & “zombie lending”
DIEFRFOXRE « BEHIFHE ITEE 5, “Zombie” DEFRKE L OZF OMBITE S I E¥ETIX
72emA D, LIESKHENICE v b L7ZBE A zombie & W) HHLZHBARATHLHLAICLIZZ & L.
(REMEME) OB INZED T | O B AR OREISEH 5 OB 4 R
LTCWa (L) &95 FJE@EJ [E& ) N3 L, “zombie lending” & V) 9 HELOWAT & .
ZA MV TIHE DM SUIRB I N2 FROIKFRZHwmAE LI L 9Tz 2
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(7) “Large Japanese banks often engaged...”|35 5?2 H KO E KFATIZEFA 2?2 B
REATIZE ZTHRI L D 2 b D2 Z OFLRITFEMIZ FES < FFHWra~ 2 408 EORGE
R EIETE &R, FEHW Z SR BN Al-h 2 BEZ LTI, Zh
ZHEOBS (BREFEFE) OnHr~OmH % L4916 T 2RI %E 77252 B ARDEREITHN
REZXD LD TATEV IR - AT (L)) O»n?

Introduction #/3 (ZIRDFER N BN D, [HRRIEHE] LPLOEN AR O EPBL I H
WA b 2 T“Depressed Restructuring in Japan”72 & 925 EiEDIEARN Y 7 12D
% (p.1944),

By keeping these unprofitable borrowers (which we call “zombies”) alive, the
banks allowed them to distort competition throughout the rest of the economy. The
zombies’ distortions came in many ways, including depressing market for their
products, raising market wages by hanging on to the workers whose productivity
at the current firms declined, and more generally, congesting the markets where

they participated.

(8) “Zombies”® TEFE ] 1T EDH D E[E UM 2?2 HEAEHD 2?2 “These unprofitable
borrowers” & (T IEH 7R 6 D 1L T OKED GF 2 X blenwEEDZ LD L 5T
5, FD LD e AZEICEST 5 “The zombies’ distortions” LA T MR 1L 224 ) 2 FRAE AT FE D>
DO ATRED ?

(9) 2D X9 7 zombies” LiEDOMEN [REMHE &7e-o7o43€ & OBFRITV D72
Db D2 F— 2

“Firms receiving subsidized credit’® 7= O A E RN EIEEOFE RS . &R 48D
% &te“credit assistance”|ZfE A S5 Z & & LT, “B. Detecting Zombies”(pp.1947~)
Tl EWREENITILADITTOIILAESF O TIREZHRE L, £z FE S EFE T interest
rate subsidy” %32} % “zombies’7 &9 %,

(10) Z D"zombies”DEF. L& HHT 5720 DIEMEL RICR I ER L EERIN?

“II. A Simple Model of the Effect of Zombie Firms on Restructuring” (pp.1953~)7T
X, ”As a benchmark we first model all decisions being governed purely by the operating
profits from running a firm”& L C model Z$&~ L, D% OGO EEMEE LT
ZRT 5,

(1) hDOEFBTGT D TEFRK I (5 LE D) LSRN 2 72 & 21X, “operating profits”
N —EKYEE T [A] % {23 & “otherwise insolvent borrowers” (% & D X 5 72 b D 2> 2 [6]—
e

PRI 2> O —6 (F. A Firm as a Collection of Projects”(pp.1960~) CiL, #r L\ [&F
# DLELOBRRET D,
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“A zombie firm is defined to be a firm that does not adjust the project rules when a
(negative) shock hits the industry, consistent with the discussion above. A

non-zombie firm adjusts the project selection rules following the shock.”

(12) ZHE TICR“zombie firm”® EFEK] (b LEHD, 7o& 21X, abstract D&
DHOD) LA 2 DR DBRN S D ?
(13) 7pH“zombie firm”/%. “non-zombie firm” & %72V | to “adjust the project rules”
Z L7720 dh 2 To “adjust the project rules” ™ 5 IEF 7 B3 & 1T B2 H178) (HkK) ZEH
THEEDZ L Z“zombie firm” EMESEDON? ZD X D 7pFEL TREEME] Wb
TR HDEND D)2
“III. Empirical Evidence for Zombie Distortions” (pp.1963~)TiL. FEX5r 5D TFP
EHEHFEL EERM (10) 12O 72“B. Detecting Zombies” DT 5 3E ) 317~ “zombie
index” DR DRI B, D “the novel prediction of the theory: that the rising zombie
congestion should harm the non-zombies” % & H 3 %,
(14) Z ®“the novel prediction of the theory” |ZHRf# A]RENDZ K A HEN ?
SHiZ, BEL T, RO -T2,

Note that for the investment (employment) specification one might normally
expect that as the percentage of sick firms in the industry rises, the healthy firms
would have more (relative to the sick ones) to gain from investing (expanding

employment) (p.1967).

(15) ZZTHWwWHNTWD “zombie”, “non-zombies”, “sick firms”, “healthy firms”
REFTENETICHWLNTE TEFE] (bLEDHD) LEEMN?

(16) B ENIIA I ITT ORI DO TR E U CTRRE ST AKHELLT O F] %2 3L
#h 5 AT “sick firms”7» ? £ D X 5 RAEFEOEE IR RIT L VKW

% parts B OBRIZ B LTS ?

CHKI[2008] Z #1354 parts FHA. [ 0O BEME DA FIMEHIZE IR & 9, Bato
FMIE. 2 < DOFRAIZOW T TICHIETE TIZiER LT,

Fizi 7z, FIIETHAREZEOXF—Y — K TH 5 “zombie” & “zombie lending”
DEEDHDNE TEE] HLEDLOR-EL TR, AN L, fsUTEANH
WZRIT DML 72 FROEFE L 720 | BEEMICERE KD & LTHERER TRV,

CHKI[2008] D Hr |7 & 3 2 BRER AR FHE 49 O “zombie firm”® [EF] (5 L& H D)
23, (12) & (13) IR, ZORMEDO LD LIZ LA EEBERTH D Z L NS
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HMCThd, Fi=. &M (14) ~ (16) [ZH7=a<, “III. Empirical Evidence for Zombie
Distortions” D43 & Jef T /7 OERS « B S HARREEM A & 5,

% parts DRETNE D 24U PE?

A SRR DO —BME & RIRFIZ, 4% parts ONEIC b HEREEM D2 < avy, 3 A2 aH
LTHL,

FCIZRZIL . EGA¥ED 5D firms “receiving subsidized credit”® RN Z i E T
D 5%~15%DKUEN D 1994 FLIFEIL 25% % L[] 5 KHEZ LH-35 & 3 % “Detecting
Zombies” DIRFIHERIZZ K DFE L HRE L BICRNIEDLTEAD, B 11T, EAREYT
DEDRFRE TR L T, HRORFMEZWNPIZLTHATZEWD DN 2 12, FlHA
AT D LIEHEME S AM S IV CAREHEL 2D L0 HIL— L EDRRLH - T, @&
BEx T 520305 E L TH, ZHITTADRFEAT Y 2—/VDERTH-> T,
SREFEO T 1TIE L A ETTDRRNE WD O ERBERED [Hilk Thd, =
DRIE, HRe T ) 7 THETE 2, & 312, 26% &V I KT, ZOEHOEARS 6
B BB SO 2 EEMISRTEEDOREL S ER S, 72 & 2, HEMRRT
BEDSH I —HNMEBBBICHLICTET, MEREL T Sh20E HDL L
LTHENTZDO L —HFIE LW I DD THEFR) 725 9, “Detecting Zombies” DARFHEE
HARICERZR KNG & 2 D TIZIRNH 2

Fo. HEOEHS ORI/ D TFP L3 L zombie index OBAMRIZIEHR L7ofaHE,
VIII (2 f72an< TFP ERRIZEAT 2 EANE 2 FICRENH 5 L, zombie index 1T% LA
EomE RERHLH L HITRZ D,

B L C. zombies @ L H @ &\ 43 % Tld”the banks allowed them to distort
competition throughout the rest of the economy”(p.1944) &\ H EIEDIRERII 21D D A
BT 2 B 725wl & AR RREIL R 7= 5 72, Ziudd, “Second, the existence of
zombie firms interfered with the process of creative destruction and stifled growth”
(p.1946) D KE[HE L LTERA STV D,

CHKI[2008] THF I 0 2 L 72 D72

KiwL D VI £ TORNREZZITANBROGEE DL b, KEHOLL EONEIZTH > THR
HZ&A3 U, TCHKI2008] CEEEIIMA LIzDh? | EBEXMEDLTEA S, LLEOFEMO
a0 & AR BGR A 2 KU 9IS CHKI2008] 2 Fi Al L C ERICE R L7 FiE . American
Economic Review \Z¥gil V7o @4 I 88 I KD KERSUT2 & 0 9 BLELHE D O abstract

(3B LV Introduction) # R CEREZZRF LIcwid, MEEHWNWTINNrbEd ) EEXT
LHptE HHSTITRNTEA S,

CHKI[2008]I3 R DXL # Thh % 2 (p.1943),
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This paper explores the role of that misdirected bank lending in prolonging in the
Japanese macroeconomic stagnation that began in the early 1990s. The
investigation focuses on the wide-spread practice of Japanese banks of continuing
to lend to otherwise insolvent firms. We document the prevalence of this
forbearance and show its distorting effects on healthy firms that were competing

with the impatient firms.

7= & 21X, “the wide-spread practice of Japanese banks”(Z B3 3~ 25 & B SCHRZE D
supporting evidences |37~ S LTV 20, “I. Identifying Zombies”?®”A. Defining Zombies”
FROLETHEE D, ZOFDITOVTHRETH D,

There is a growing literature examining the potential misallocation of bank credit
in Japan (see Toshitaka Sekine, Keiichiro Kobayashi, and Yumi Saita (2003) for a
survey). Much of the evidence is indirect. For instance, several papers (including
Hoshi (2000), Mitsuhiro Fukao (2000), Kaoru Hosono ad Masaya Sakuragawa
(2003), Yuri Sasaki (2004)) study the distribution of loans across industries and
note that underperforming industries like real estate or construction received
more bank credit than other sectors that were performing better (such as

manufacturing).

[CHKI2008] THEH M2 L7zh? | LWV RMA~DOEIEIT, £ TNOFEHE R
THITR, LTV R, ZO@mXBIRS BEREARN LR E L TZRESNSRENTND
FEAMELH 23, “the wide-spread practice of Japanese banks”72 &4 & N FiET 5 [Ek]
NE&) 1282 LT 2 RGICERAT 258 0373 025 5, MEMRI2009] 57T O35
DEL HIX U O & T HWRLBEO SR LXFFT 5 Tl « [l&) 1220 Th[AkR
259, 97

97 CHKI[2008]%% American Economic Review (AER) \ZH## S 2B HIZ W T H AR
59, SADEMALREBFEHEZZLAZELHEBD 127249, Editor 12X 5 reviewers D1
LEBHE OB TR ICRKRELSELASINTEZLELTHELIZHIELRY (bok b, &K
ITTIX, A 7178 academic journals DT, HARIZED D FLE2maxiR 3 55mL (TH
AKE/]) OROPNOET AER IFTFFENS LIV, REIONESCAG R LD NE % 55h
WL T, 2 RITAERIZEDRELE LT HEANH 5000 LIV, b\Z) IZLRLTYH
AER a3 2 a[REMEN 722 & 13 %070 0 & L FHIG 2 BT 550 XFEA AT
A9, fd academic journals (IZOW T HiFE A EFREETH D, & 5HIZ, main bank,
Keiretsu, industrial policy 72 E(ZB %5 (H AWK R ERGm] @) [ - @S NEHE
PR TH Y EELDITRTFELLTRBE L7 HEE] THHrZ L aEMLIzbhbi (FLE
%%0) Professor J. Mark Ramseyer) O =EiEiL, J55EE (&0 bDIFMEEOR) TidT
IR IR ARSI T WD, KD X 5 RNED S O % 555 TEHL 2 & OIBINAME
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DI BRFEE DR D RGNS - B[/ T 5725 5, 9845 H O - W& L 2> T d [
Bf&EHE) 20 EEOEN IEHT 2 HEAREO [Kkbhi 10& (20 4F) | ek 2o 1
T 5% < ORI, KRB CRYIMIChZ > TR KT b7 152 cftsnz T
VVVYDLEH7b D) 258 (HEHM) L35 TAAAADE Y720 ThDH, CHK[2008]
o R AR [2009] FTIX O FERRSCAME KR B 5 WIS STk E LTIk bEL TH D, [REIE
M) TREBEHEAFE O] BEWEL] Rbhiz 10 4] 7280 TveVeY ] OfRETH
Do 12 ONERLFMKUTERLH 2 WITREHIF R F IS L Ty, —Re#ISmL 72
BT L 7= B 72 < d L7y, 9

X. ftink

During both the “bubble” expansion and its collapse, real interest rates moved in
the same direction as housing prices rather than in the opposite direction. As a
consequence, a competent clinician should be wary of the diagnosis that interest
rates were an underlying cause of the crisis insofar as they led to a housing
bubble.

The aforementioned diagnoses seem less susceptible to empirical examination
because they are mainly related to “excessive” or “inadequate” degrees of unknown
phenomena. Their plausibility, however, can be judged with the help of some

elementary principles of finance and economic development. The following are

EITSIFEERE IR, 207D, HARGETELS Z L OFHBEFII E%f:&%ito
B 722\ The Fable of the Keiretsu (Miwa and Ramseyer, 2006) % £ EHIZX, Zh TV
J—=AOHEBIZLEI EBZ TV AImE LIk I 77— T, K T7#l _%DD‘%OD 1A (3
EFHOESDBDORANTHS) 1»b Mark, WOETIAMR - - foE@EF'%*E? ZT5D
N2 EY ki fTb\éiéﬁ@mP@ﬁ?@é W, MR Z W BT ITmmnn L - -,
BIETEA D, b o & HEWIFERE E%ﬁf%i <ol AEIORNRICEL THIEERD
F& % PRTE H5i8 0307 < &%9%5 ZiFD e < an,
98 TRHIRLELRIIR T2 &< F“f?”da”?%ﬁo“( s ] TR BLHDLND LI
AN
9 ZORIFIZHE - BRI DHE L. ROGIHASITH LG L, “bubble”% [ RAéEHE] (2
EXHLZ >, Garber O EEIZEFT 5725 9, “Bubble is one of the most beautiful
concepts in economics and finance in that it is a fuzzy word filled with import but
lacking a solid operational definition. Thus, one can make whatever one wants of it. The
definition of bubble most often used in economic research is that part of asset price
movement that is unexplainable based on what we call fundamentals. Fundamentals
are a collection of variables that we believe should drive asset prices. In the context of a
particular model of asset price determination, if we have a serious misforecast of asset
prices we might then say that there is a bubble.” This is no more than saying that
there is something happening that we cannot explain, which normally call a random
disturbance. In asset pricing studies, we give it a name —— bubble and appeal
to unverifiable psychological stories” (Garber, 2000, p.4).
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four such principles that will be useful in this task:

1. The total value of all debt is zero.

2. The total value of all derivative contracts is zero.

3. Financial markets are forward looking.

4. A country’s prosperity is positively related to the extent of economic
liberalization (Roll, 2011, p.12).

“The 2007-08 financial crisis”|Zf& & & 1 7-“The Possible Misdiagnosis of a Crisis”
L7 % Richard Roll @7 i@**ﬁ“(é@é “The aforementioned diagnoses”{Zi%, the
subprime mortgage meltdown, too much leverage in financial institutions, inadequate
regulation, excessive use of complex derivatives, excessive risk taking induced by
agency conflicts, a housing bubble induced by lax mortgage underwriting standards,
easy money (i.e., low interest rates triggered a hosing bubble)7z & 7231F.5, Abstract IZ
“Most explanations of the 2007-08 financial crisis... are inconsistent with elementary
principles of finance. The author explains the inconsistencies and suggests an
alternative diagnosis that is fully compatible with rationality” C& 5,

W E IR FEB T IIE, Roll[2011]® four “elementary principles of finance and
economic development”, & VW DOIFED (1) & (3) Z@EH LT, INRIEHE] BLOZED

WLLEQJ DENH LN TEWE L] BAARD [Kkbih/ 104 (204F)) IR L& T

M@t - NE&) Z2BL, B2 Thd Z Laimille &L HITRT Z LEBRRRILONET
5, Roll[2011]D four “elementary principles”» MHEUER 72 IRFE F O 5] ERNMESD
DIZHxHET 5D, “The 2007-08 financial crisis” (22 TJA < Jiefi ST W 5 2 W 2
“possible misdiagnosis”7Z & T AUX, xfIST D [REBENE) BEOSMBLG Y 1997~1999
O Tepfatg ORMIZET 20 FM b ORBIMICO 5 BARRED HEH OFEZRJR
K72 & F 572 W 2> Tpossible misdiagnosis” Cld7g W hs &5 2 TAK IR G & Bl4G 5
DOPHRIES S, 2D LS BT RMRICOIE > TEE A EFEL RIS Te, TDZ
EERRER - BE B TE) DB LB Ol LT OB N Z 0L Th 5,
100

LI DI DR ORE D IR RS B0 SMIIR N 20 £/ b ORBMIZHZ 5
AARR O MER) OFERFRNZE T2 NEd NEE) T2 THL LT HARILON
Kl TENT DHEITRNA D, 1 DRBEOHT 2L T <,

[TV ) B O BAREFICBE L TR, R REMLEEOEN ) 25 TR D OlF]

100 =#5[2011al Tl 1997 FER 5 1999 FHEEIZ T TO HAD 4] « “Credit
Crunch”iZ oW T, T&mfark) 2 TR O & OIRENC L A5 Th - 7= & fkim
L7,
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"I TF 7 LRFNPOOMH] 2B, AARRED [Rbiviz 20 ) AR L2
ET DRI @il & Lo T\, bhvbiuk, MREEHE] 25385 —
U—RETDHZDRGE, BWAHRRHGENEAMES L UCHLET 2. S50
P EFEHLCZ LV, FERED DX L TRBE L7z T#05E) Cd v | w7 MR E
(IS < Z ORI D B ARG OPEE - I OLET - EWICRDLEZR D, ZOEK
TOREDDORENRGLOEHED B TH 5.

T AU Bk LT3 A L7 “bhe 2007-08 financial crisis”(ZE99°% Roll[2011]i% 6 &
DFFBRWmLTHY ., 2L ORBRZ G ILfileaid # 8 & LTz Financial Analyst
Journal \ZHg# ETc, BARD IARBMENE) 2% —U— &4 [Rbitiz 104 (20 4) )
L#FTo72 8] ~ORAOBINE - EROZ S LfkliRoR S, B3I E Tlx
RESIT o TEL THARRERHR OEmIORING, BARD S —2ZE L TiEd
R EBRMILDOBEOHNELRIODLDONRUELEZ T,

TERRITRRTE ) LM S HEABRE T 2R/ M - MERRUVRILE, ZO0W D T4k OFF
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categories: defects in financial products, defects In risk management, and

defects in government policy (Scott, 2009, pp.300-301).
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