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Financial shocks and Japan’s export collapse during the global

financial crisis: Evidence from bank-firm matched data

Taisuke UCHINO
(Daito Bunka University and Hosei University)

Abstract

To elucidate the relationship between the great trade collapse of 2008-09 and financial
shocks, existing literature has focused on the channel of trade credit. Because exporting
activities are more working-capital dependent than domestic sales, firms may reduce
their exports when their banks’ ability to provide trade credit is deteriorated by financial
shocks. Based on the above-mentioned hypothesis, this paper aims to investigate
whether adverse shocks to banks explain Japan’s export collapse during the crisis. To
this end, | construct bank-firm matched data by utilizing the Basic Survey of Japanese
Business Structure and Activities conducted by the Ministry of Economy, Trade, and
Industry. The panel data analyses of this paper, in which firm-, year-, destination-, and
industry-fixed effects are fully controlled for, demonstrate that the growth rate of
exports was significantly lower for firms with unhealthy banks, and this tendency was
strengthened during the crisis. However, it also comes to light that exports by
financially affected firms account for only a small part of Japan’s total exports, and the
industry- and destination-common-effects explain the large parts of the decline. Putting
the empirical results of this paper together, the existence of a trade credit channel is
empirically supported, but its impact was quantitatively minor in explaining Japan’s
export collapse.
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#z 1 VI eEomMAEEE & E RO g
IR AR H A weEt
I fLr i P INAREOEH AR XIRTEEELE AR K} AR AR LR SN —
FY2003 1H R 33716.04 n.a. 56060.29 n.a. 60.14%
TIT 9862.05 n.a. 26365.38 n.a. 37.41%
T 1085.55 n.a. 1511.26 n.a. 71.83%
PR 7428.60 n.a. 9814.88 n.a. 75.69%
bk 12071.86 n.a. 14219.26 n.a. 84.90%
WK 858.54 n.a. 2003.03 n.a. 42.86%
TV 1039.97 n.a. 683.79 n.a. 152.09%
TR T=T7 1369.47 n.a. 1462.20 n.a. 93.66%
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PR 8239.54 10.92% 10557.87 7.57% 78.04%
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WK 781.52 -8.97% 2419.32 20.78% 32.30%
TV 499.63 -51.96% 855.23 25.07% 58.42%
=y 1553.84 13.46% 1615.41 10.48% 96.19%
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PR 8297.09 0.70% 11299.84 7.03% 73.43%
Jbk 14052.92 9.61% 16439.70 11.73% 85.48%
WK 1101.63 40.96% 3006.96 24.29% 36.64%
TV 579.74 16.03% 945.73 10.58% 61.30%
TR T=7 1661.66 6.94% 1745.29 8.04% 95.21%
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TV 844.55 15.51% 1386.15 20.38% 60.93%
FeT=7 2044.96 13.02% 2209.27 18.67% 92.56%
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Jbk 12412.05 -26.53% 13059.81 -26.79% 95.04%
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TV 778.09 -7.87% 1286.62 -7.18% 60.48%
FeT=7 1851.31 -9.47% 1919.78 -13.10% 96.43%
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20 —ARFEY TV R A OHER

2T IR T s
R -2 HH AR i AR S HL S 25y HH AR i B A S 25 HH AR i H A SR
FY 2003 17.16 1965 45.59 713 0.97 1252
FY2004 17.93 2021 48.43 722 0.98 1299
FY 2005 19.36 2050 53.40 715 113 1335
FY 2006 22.32 2075 61.96 721 1.22 1354
FY 2007 24.75 2067 69.43 709 1.42 1358
FY2008 19.89 2090 54.57 729 1.32 1361
VEE PRSI AT 10 (EH TH D,
%3 U T MCE END EHEEOBIH A RROR AR L O 5o 55

P NI X85 it
T v ZAVER~DE BREE v AV~ D E BRE
FY2003 96.41% 57.98%
FY 2004 96.49% 97.56% 56.66% 43.53%
FY 2005 96.19% 93.03% 55.91% 48.86%
FY 2006 96.44% 97.97% 57.67% 70.79%
FY 2007 96.23% 94.20% 57.84% 50.56%
FY 2008 95.68% 98.63% 55.91% 67.64%
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B P AE S e iR e d AR ¥ e G
A
gy AR A #H(FY2007) 34.30 28.73 0.53 0.51 29.05 28.21 23.42 20.89
PEve 0.07% 0.06% 0.00% 0.00% 0.06% 0.06% 0.05% 0.04%
e V7
g HHAE A #H(FY2007) 20.58 15.22 0.03 0.00 491 355 7.90 551
PEVe 0.04% 0.03% 0.00% 0.00% 0.01% 0.01% 0.02% 0.01%
TREXE
g HAE A #H(FY2007) 465.40 457.31 7.65 7.62 91.41 89.87 75.59 73.37
PEVE 0.91% 0.89% 0.01% 0.01% 0.18% 0.18% 0.15% 0.14%
M - B
g HAE A #H(FY2007) 37.38 29.47 0.95 0.90 13.20 12.58 8.35 7.16
DEve 0.07% 0.06% 0.00% 0.00% 0.03% 0.02% 0.02% 0.01%
I 4=ad- 1
g HH AR A 7 H(FY2007) 1676.74 1456.93 26.71 24,57 418.81 390.44 340.05 308.89
7 3.28% 2.85% 0.05% 0.05% 0.82% 0.76% 0.66% 0.60%
A ARG
g HHAR A 7 H(FY2007) 719.00 664.19 1.66 0.29 49,58 39.16 108.29 102.16
=7 1.41% 1.30% 0.00% 0.00% 0.10% 0.08% 0.21% 0.20%
ER-SRMR
i AR A 7 H(FY2007) 1135.88 966.18 58.13 55.92 145.99 133.01 213.65 188.97
7 2.22% 1.89% 0.11% 0.11% 0.29% 0.26% 0.42% 0.37%
— AR E AR
i AR A FH(FY2007) 1843.89 1636.31 140.92 137.12 1951.42 1856.45 2106.56 1893.97
PEve 3.60% 3.20% 0.28% 0.27% 3.81% 3.63% 4.12% 3.70%
BRETHE
g HHAE A #H(FY2007) 6605.00 6391.31 240.51 239.85 3499.90 3461.98 3881.90 3767.02
=7 12.91% 12.49% 0.47% 0.47% 6.84% 6.77% 7.59% 7.36%
W% AR 28
g HAE A #H(FY2007) 3452.52 3358.29 1549.56 1542.39 4306.44 4276.55 9519.97 9478.83
PEVE 6.75% 6.56% 3.03% 3.02% 8.42% 8.36% 18.61% 18.53%
BEEES
g AR A #H(FY2007) 250.28 211.89 22.49 22.06 173.27 146.77 128.70 107.55
DEve 0.49% 0.41% 0.04% 0.04% 0.34% 0.29% 0.25% 0.21%
ZOfBEE
i HH AR A 7 H(FY2007) 439.79 413.50 79.44 77.79 439.61 424.68 478.82 465.08
7 0.86% 0.81% 0.16% 0.15% 0.86% 0.83% 0.94% 0.91%
Huis & 3
i A A F (FY2007) 16680.77 15629.34 2128.57 2109.02 11123.59 10863.27 16893.19 16419.39
7 32.61% 30.55% 4.16% 4.12% 21.74% 21.24% 33.02% 32.10%
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7 4(a): 2007 AFFE 2 H 1T DAL il - PEZER] Ol AR & 2RO A 5D 2 EIE (FiX)

i A

HHRK TV FvT =7

EtES et R ke 3 e i el e et R
gyt
i HHAR £ £ (FY2007) 5.86 5.84 0.10 0.09 0.89 0.66
DLV 0.01% 0.01% 0.00% 0.00% 0.00% 0.00%
Ay A
i AR & £ (FY2007) 0.43 0.09 0.09 0.00 0.17 0.01
a7 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
TREE
i HAR & 51 (FY2007) 6.36 6.36 9.39 9.39 5.37 4.78
=T 0.01% 0.01% 0.02% 0.02% 0.01% 0.01%
BoME - KR
6 HAE & £ (FY2007) 1.81 0.98 0.14 0.14 0.20 0.03
DLV 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
([ A==3:08)
i A G EH(FY2007) 37.09 34.75 22.63 21.87 25.32 22.77
a7 0.07% 0.07% 0.04% 0.04% 0.05% 0.04%
Al - A R B
g AR A FH(FY2007) 15.50 14.00 0.52 0.34 2357 21.03
DLV 0.03% 0.03% 0.00% 0.00% 0.05% 0.04%
&R &R
i K48 A FH(FY2007) 13.71 13.19 11.26 11.20 25.95 21.31
a7 0.03% 0.03% 0.02% 0.02% 0.05% 0.04%
— AR
i A A FH(FY2007) 92.09 86.10 55.90 53.28 551.13 541.95
=7 0.18% 0.17% 0.11% 0.10% 1.08% 1.06%
EXRETHES
6 HAE & FH(FY2007) 163.23 162.34 32.70 32.53 288.75 286.60
=7 0.32% 0.32% 0.06% 0.06% 0.56% 0.56%
i % A B3
i A G EH(FY2007) 1011.75 955.88 648.11 631.15 1049.69 1049.22
=7 1.98% 1.87% 1.27% 1.23% 2.05% 2.05%
e
g AR A (FY2007) 42.90 41.40 22.93 22.62 7.24 6.41
=7 0.08% 0.08% 0.04% 0.04% 0.01% 0.01%
D i %
i HAE & FH(FY2007) 50.68 49.03 40.79 40.10 66.69 59.44
=7 0.10% 0.10% 0.08% 0.08% 0.13% 0.12%
Ik A5t
i HAE O 7 (FY2007) 1441.42 1369.95 844,55 822.70 2044.96 2014.22
=7 2.82% 2.68% 1.65% 1.61% 4.00% 3.94%

EE A FEORAMIT 10EM TH S,



7% 4(b): 2008 LI 31T Dl AL mI L « PESER O % FiAE L 2R (LAE & RO B ik 2 Bk

i A

TIOT R [l IS

e iR e A A EE S i e d e = e d
AR
iy 15 L &H (FY2008) 3.98 2.28 -0.20 -0.19 1.93 1.86 -3.86 -3.57
H R -0.04% -0.02% 0.00% 0.00% -0.02% -0.02% 0.04% 0.04%
NS
gy HH 28 L 4E (FY2008) 18.77 18.47 -0.01 0.00 0.44 1.05 -2.40 -1.93
EkE -0.20% -0.19% 0.00% 0.00% 0.00% -0.01% 0.03% 0.02%
+REE
iy HH 2 L 48 (FY2008) -58.18 -61.35 0.10 0.11 -4.59 -4.99 27.60 28.25
B 0.61% 0.64% 0.00% 0.00% 0.05% 0.05% -0.29% -0.29%
M - K8
g HH 28 L 46 (FY2008) -10.03 -9.25 1.02 0.46 -9.27 -9.48 -2.58 -2.28
R 0.10% 0.10% -0.01% 0.00% 0.10% 0.10% 0.03% 0.02%
l[4=ad-
i HH 25 L 46 (FY2008) -306.72 -286.73 5.71 471 -46.26 -40.86 -53.20 -49.72
EEkE 3.20% 2.99% -0.06% -0.05% 0.48% 0.43% 0.56% 0.52%
Al A RE R
iig HH 25 { L 47 (FY2008) 223.15 207.96 6.18 747 9.64 3.19 -71.34 -66.93
Bk -2.33% -2.17% -0.06% -0.08% -0.10% -0.03% 0.74% 0.70%
ER-SRMR
i 284 LAE(FY2008) -270.74 -256.38 5.74 7.07 -11.12 -11.18 -45.44 -43.58
H R 2.83% 2.68% -0.06% -0.07% 0.12% 0.12% 0.47% 0.45%
— AR
iigy 1 L &H (FY2008) -166.11 -196.85 73.71 68.24 -338.74 -317.56 -329.52 -232.14
Bk 1.73% 2.06% -0.77% -0.71% 3.54% 3.32% 3.44% 2.42%
BRETHE
gy HH 28 L 48 (FY2008) -1249.42 -1208.13 -52.07 -52.03 -716.55 -700.87 -736.27 -753.47
E R E 13.04% 12.61% 0.54% 0.54% 7.48% 7.32% 7.69% 7.87%
Tk AR 28
g HH 28 L 46 (FY2008) -441.50 -442.41 -23.45 -28.21 -1199.49 -1192.25 -3155.59 -3153.06
Bk 4.61% 4.62% 0.24% 0.29% 12.52% 12.45% 32.94% 32.92%
BEEER
gy HH 25 L 46 (FY2008) -33.55 -34.52 1.39 131 -10.04 -11.31 -17.48 -12.47
EERE 0.35% 0.36% -0.01% -0.01% 0.10% 0.12% 0.18% 0.13%
ZOMBER
4t 25 (L8 (FY2008) 427 1071 -1.10 0.76 7172 7154 -91.06 -90.99
EEkE -0.04% 0.11% 0.01% 0.01% 0.75% 0.75% 0.95% 0.95%
Hus 55
i HH 25 { L &7 (FY2008) -2286.07 -2277.61 17.03 8.18 -2395.78 -2353.94 -4481.14 -4381.90
Bk 23.87% 23.78% -0.18% -0.09% 25.01% 24.57% 46.78% 45.75%
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7 4(b): 2008 L2 H5 1T D AL - PE SR OOk TAR B 2R b g & RO E(ICR T 2 BEE (i)

i A

R K 7 7Uh FEeT7T =7

EtES 3G A e e S EXiES 3G
gyt
i HH 25 LAF(FY2008) 0.07 0.02 0.03 0.00 -0.03 -0.13
ik 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
1Ay A
i HH 25 LAF(FY2008) 0.08 0.11 0.00 0.00 18,57 18.67
Tk 0.00% 0.00% 0.00% 0.00% -0.19% -0.19%
+REE
i HH 25 LAF(FY2008) -1.42 -1.42 -1.53 -157 0.47 0.42
ke 0.01% 0.01% 0.02% 0.02% 0.00% 0.00%
MoME - KR
61 H 25 {45 (F Y2008) -0.36 -0.30 0.12 -0.12 0.44 0.30
ke 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
([ A==3:08)
i HH 25 1L E (F Y2008) 0.09 0.74 345 2.06 2.74 2.63
ke 0.00% -0.01% -0.04% -0.02% -0.03% -0.03%
Al - A R B
61 H 25 {148 (F Y2008) 22.06 23.02 0.05 0.08 47.66 50.09
ke -0.23% -0.24% 0.00% 0.00% -0.50% -0.52%
&R &R
i HH 25 (L E (F Y2008) -2.50 -3.75 0.44 0.38 -3.02 -3.17
ke 0.03% 0.04% 0.00% 0.00% 0.03% 0.03%
— AR
i H 25 {48 (F Y2008) -10.19 -11.95 11.84 12.53 77.07 79.73
ke 0.11% 0.12% -0.12% -0.13% -0.80% -0.83%
EXRETHES
i HH 25 (L6 (F Y2008) -10.50 -10.39 39.09 39.15 -81.19 -81.24
ke 0.11% 0.11% -0.41% -0.41% 0.85% 0.85%
i % P B
i HH 28 L 4F(FY2008) -159.68 -179.59 -107.16 -93.06 -257.77 -261.39
ke 1.67% 1.87% 1.12% 0.97% 2.69% 2.73%
pa
i HH 28 L 4H(FY2008) -4.45 -5.20 -6.30 -6.26 317 2.74
ke 0.05% 0.05% 0.07% 0.07% -0.03% -0.03%
Z Dfih G5 %
i HH 25 L 4H(FY2008) -6.07 5.79 -6.26 -6.28 -1.76 -3.09
Bk 0.06% 0.06% 0.07% 0.07% 0.02% 0.03%
ik &5
i HH 25 L £H(FY2008) -172.85 -194.51 -66.46 -53.08 -193.65 -194.42
Bk 1.80% 2.03% 0.69% 0.55% 2.02% 2.03%
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#£5 HRA~OBMHPEICBITAT I AT U T v = b Ty T e — U DOEBRE

EM IM ey N| ¢
FE 2R HHRE 2L FHREE 2L
FY 2004 -201.01 -7.96% 2726.37 107.96% 2525.37
FY 2005 -274.87 -7.96% 3725.84 107.96% 3450.97
FY 2006 302.88 4.57% 6323.03 95.43% 6625.92
FY 2007 -255.38 -5.28% 5094.15 105.28% 4838.76
FY 2008 -295.86 3.09% -9283.07 96.91% -9578.92

HEE EMIZZZ ATy 7 e~v—0 IMIBA YT oo T =0 2FNEFNRELTNS, BALFEO AT
10EMTH S,

# 6 WL T L DT ZRF YT =D T VT v — D D EBRE

EM IM Eev N |9
AR % LN ZAvEE H R %
TOT -53.32 2.33% -2232.75 97.67% -2286.07
H B 4156 -243.97% 58.59 343.97% 17.03
PR -122.59 5.12% -2273.19 94.88% -2395.78
B[ -57.86 1.29% -4423.29 98.71% -4481.15
H g K -20.69 11.97% -152.15 88.03% -172.85
T 4.88 -7.35% -71.35 107.35% -66.46
Ter=7 -17.81 9.20% -175.84 90.80% -193.65
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2

= 2
EFR

EXPORT(t)
EXPORT_ASIA(t)
EXPORT_ME(t)
EXPORT_EU(t)
EXPORT_NA(t)
EXPORT_LA(t)
EXPORT_AF(t)

EXPORT_OC(t)

B_NPL(t-1)

B_CCR(t-1)

B_NON(t-1)
B_DEP(t-1)
B_AST(t-1)
F_AST(t-1)

F_CF(t-1)

F_LP(t-1)

F_LIQ(t-1)

F_SCORE(t-1)

F SG(t-1)

H S v i HH R (B L0
TV i AR (AL 10(REFT)

Hh B U i AR CBAZ : L0
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#8(a): SR T—H RPN EROTRHET (%)

AERE ¥ EHE EERGE RUME HROKE
i H 5%
EXPORT(t) FY2004 2019  17.950 151174 0.001 4746.370
FY 2005 2050  19.362  172.049 0.001 5604.420
FY 2006 2072 22321 206.470 0.001 7063.345
FY 2007 2065 24766  227.042 0.001 7848.785
FY2008 2080  19.856  169.938 0.001 5412.154
EXPORT_ASIA(t) FY2004 1864 5951  32.250 0.001  607.373
FY 2005 1892  6.675  38.209 0.001  778.058
FY 2006 1919  7.766  47.577 0.001 1017.913
FY 2007 1923 8667  51.106 0.001 1037.920
FY2008 1955  7.358  42.567 0.001  901.604
EXPORT_ME(t) FY2004 324 3863  25.905 0.001  409.300
FY 2005 315 4348 32.829 0.001 533.614
FY 2006 331 4606  34.536 0.001 576971
FY 2007 346 6152  48.024 0.001  817.334
FY2008 343 6255  50.374 0.001  864.298
EXPORT_EU(t) FY2004 985 8365  50.360 0.001  929.114
FY2005 984 8432 52554 0.001  902.047
FY2006 1015 9.633 62721 0.001 1209.845
FY 2007 1026  10.842  70.861 0.001 1393.992
FY 2008 1030 8439 55233 0.001  976.093
EXPORT_NA(t) FY2004 1099  11.666  100.543 0.001 2538.697
FY 2005 1096  12.822  117.092 0.001 3124.661
FY 2006 1117 14675  139.783 0.001 3882.249
FY 2007 1126 15.003  141.950 0.001 3881.002
FY2008 1117 11.066  93.223 0.001  2220.509
EXPORT_LA(t) FY2004 373 2.095 7.810 0001 65421
FY 2005 398 2768 14.028 0.001  204.357
FY 2006 408 2726 11.975 0.001  126.817
FY 2007 421 3424 14.979 0.001  155.697
FY2008 426 2973 12.239 0.001 125321
EXPORT_AF(t) FY2004 265 1885  12.446 0.001  184.817
FY 2005 275 2108 14.121 0.001  213.848
FY 2006 285 2565  17.497 0.001  269.863
FY 2007 288 2932  17.830 0.001  265.158
FY2008 290 2683  16.689 0.001  255.988
EXPORT_OC(t) FY2004 466 3.334  24.160 0.001  359.288
FY 2005 466 3566  26.488 0.001  421.361
FY 2006 468 3.864  28.496 0.001  441.970
FY 2007 471 4341 32116 0.001  489.796
FY 2008 473 3914  30.888 0.001  551.640

HE ORI, 10EMTH5,



#8(b): NHNT —Z IV DB O KE ERATEE)

I G T ERvE B/ RKI
BITEK
B_NPL(t-1) FY 2004 2005 0.0541 0.0259 0.0104 0.1193
FY 2005 2033 0.0377 0.0153 0.0145 0.1175
FY 2006 2057 0.0260 0.0129 0.0070 0.0966
FY 2007 2050 0.0229 0.0122 0.0054 0.1276
FY 2008 2073 0.0217 0.0122 0.0095 0.1562
B_CCR(t-1) FY 2004 2005 0.0383 0.0256 0.0164 0.1811
FY 2005 2033 0.0352 0.0104 0.0225 0.1270
FY 2006 2056 0.0355 0.0095 0.0235 0.1202
FY 2007 2049  0.0384 0.0099 0.0236 0.1216
FY 2008 2072 0.0375 0.0105 0.0259 0.1175
B_NON FY 2004 2005 0.0394 0.0183 0.0017 0.0950
FY2005 2033  0.0352 0.0104 0.0225 0.1270
FY 2006 2027 0.0435 0.0151 0.0079 0.0916
FY2007 2037  0.0453 0.0160 0.0077 0.0907
FY 2008 2073 0.0333 0.0128 0.0051 0.0908
B_DEP FY 2004 2005 0.7333 0.1637 0.2867 0.9895
FY2005 2033  0.7448 0.1506 0.3264 0.9893
FY 2006 2057 0.7460 0.1477 0.3186 0.9920
FY 2007 2050 0.7753 0.1519 0.3076 0.9877
FY 2008 2073 0.7654 0.1612 0.2839 0.9908
B_AST(t-1) FY 2004 2005  17.2499 1.3451  12.8500  18.3600
FY 2005 2033  17.2322 1.3390 12.8680  18.3278
FY 2006 2057  17.4450 14764  12.8674  18.8066
FY 2007 2050 17.4144 1.4552  12.8367  18.7615
FY 2008 2073 17.4239 1.4658  12.8394  18.7547




#8(c): NRNNT —F MWD ER O (BEER)

FE % CPIE RERUE RoME RKE
AR
F_AST(t-1) FY 2004 2019 9.246 1.642 6.293 15.992
FY 2005 2050 9.253 1.620 6.091 16.021
FY 2006 2072 9.292 1.640 6.078 16.109
FY 2007 2065 9.330 1.650 6.131 16.182
FY 2008 2089 9.345 1.637 5.886 16.161
F_CF(t-1) FY 2004 2019 0.052 0.050 -0.492 0.393
FY 2005 2050 0.059 0.049 -0.440 0.438
FY 2006 2072 0.036 0.051 -0.635 0.637
FY 2007 2065 0.061 0.064 -0.661 1.069
FY 2008 2089 0.062 0.054 -0.248 0.629
F_LP(t-1) FY 2004 2019 8.364 7.749 -52.043 89.532
FY 2005 2050 8.919 8.572 -26.710  104.463
FY 2006 2072 9.165 8.798 -11.943  128.949
FY 2007 2065 9.3%4 8.792 -2.268  170.600
FY 2008 2089 9.368 9.709 -1.208  258.209
F_LIQ(t-1) FY 2004 2019 0.555 0.150 0.108 0.974
FY 2005 2050 0.560 0.150 0.142 0.976
FY 2006 2072 0.561 0.150 0.141 0.991
FY 2007 2065 0.565 0.150 0.087 0.993
FY 2008 2089 0.567 0.148 0.148 0.988
F_SCORE(t-1) FY 2004 2019 61.591 8.578 38.000 96.000
FY 2005 2050 61.960 8.346 38.000 97.000
FY 2006 2072 62.375 8.195 40.000 95.000
FY 2007 2065 62.526 8.213 34.000 95.000
FY 2008 2089 62.769 8.297 38.000 95.000
F_SG(t-1) FY 2004 N.A. N.A. N.A. N.A. N.A.
FY 2005 2050 0.071 0.167 -2.125 1.741
FY 2006 2072 0.047 0.149 -1.678 2.314
FY 2007 2065 0.060 0.133 -1.422 1.090

FY 2008 2089 0.036 0.134 -0.866 1.550




* O HEERER

W BB BTN LH e J L%

A REHEEE R REGEEM  EREEE REBGE M EnERE
F_LIQ 0.3797 [0.1954]* 0.1959 [0.2728] 0.5263 [0.2896]*
F CF -0.1037 [0.1926] -0.1332 [0.2641] -0.0259 [0.2890]
F LP -0.0046 [0.0042] -0.0021 [0.0043] -0.0142 [0.0063]**
F_SCORE -0.0027 [0.0022] -0.0015 [0.0027] -0.0043 [0.0042]
F_SG -0.1087 [0.0773] -0.1763 [0.1253] -0.0575 [0.0982]
F_AST 0.0413 [0.0783] -0.0835 [0.1064] 0.1630 [0.1208]
B _NPL -1.0319 [0.6019]* -1.6914 [0.7927]** -0.4643 [0.9541]
B CCR 1.5241 [0.5860]*** 1.2382 [0.7351]* 1.5540 [0.9380]*
B_NON -0.4837 [1.2208] -0.9911 [1.5805] -0.2157 [2.1776]
B_DEP 0.1675 [0.2295] 0.0438 [0.2725] 0.2333 [0.3948]
B_AST 0.0224 [0.0392] 0.0367 [0.0569] 0.0129 [0.0579]
CRISIS*F_LIQ -0.0139 [0.1186] 0.0839 [0.1788] -0.0264 [0.1635]
CRISIS*F_CF 0.5574 [0.3206]* 0.4165 [0.4300] 0.9762 [0.4765]**
CRISIS*F_LP 0.0020 [0.0014] 0.0019 [0.0016] -0.0047 [0.0044]
CRISIS*F_SCORE -0.0021 [0.0023] -0.0026 [0.0031] 0.0006 [0.0044]
CRISIS*F_SG -0.0408 [0.1847] -0.1035 [0.2844] 0.0897 [0.2419]
CRISIS*F_AST -0.0212 [0.0123]* -0.0145 [0.0152] -0.0167 [0.0285]
CRISIS*B_NPL -1.0542 [1.9525] -8.2847 [3.3695]** 2.3041 [2.5617]
CRISIS*B_CCR 3.2454 [1.8406]* 1.3789 [2.2089] 4.8036 [2.9199]*
CRISIS*B_NON -0.9416 [1.1988] -0.9412 [1.6387] -0.4157 [1.8402]
CRISIS*B_DEP -0.1404 [0.1472] -0.1761 [0.1803] 0.2386 [0.3057]
CRISIS*B_AST -0.0057 [0.0207] -0.0923 [0.0326]*** 0.0583 [0.0303]*
I — aie aie aie

FHI— e Eite aie

HUTHERESY I — i aie e

fhmH# < — G aie aie

FEXEL I — aie aie air

R & S —+E X I — aite aite aie

PEFEHFESN I — aie aie aie

R A I —EES I —+FEX I — Eie &t ate

YT AR 19242 9897 9345

3R 2147 737 1410

B HA P s R AR 0.0260 0.0393 0.0133

EE . xR oo T 2 N E A B KYE 10%, 5%, 1% % # L T\ 5, BEHERREOFHICY > L, ¥ L~LTY
FGARY T H T oTWN A,



#*10: 5| &R O BRI R D04 (E5E3)

20074 IZ81F HB_NPL D43 41

PEFE B A p10 p25 p30 p75 p0

BB 62 0.0166 0.0134 0.0164 0.0164 0.0167 0.0173
e L7 21 0.0200 0.0134 0.0134 0.0134 0.0164 0.0452
+ e 102 0.0184 0.0134 0.0134 0.0167 0.0173 0.0277
ﬂﬁzf‘éi@”ﬁ 35 0.0224 0.0164 0.0164 0.0167 0.0173 0.0449
(b 408 0.0180 0.0134 0.0164 0.0167 0.0173 0.0277
£ EF IH 106 0.0199 0.0134 0.0164 0.0167 0.0173 0.0380
4> IR« 4 B L 211 0.0196 0.0134 0.0164 0.0164 0.0173 0.0330
— kg e 413 0.0208 0.0134 0.0164 0.0164 0.0173 0.0387
ERE TS 582 0.0194 0.0134 0.0147 0.0164 0.0173 0.0277
g g B 323 0.0179 0.0134 0.0164 0.0164 0.0173 0.0277
s 5 il B 93 0.0180 0.0134 0.0134 0.0164 0.0167 0.0173
ZOfth s 156 0.0195 0.0134 0.0164 0.0167 0.0173 0.0345
L 2512 0.0191 0.0134 0.0164 0.0164 0.0173 0.0277
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