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A% 2 SOREAMIBIC B LT, RO SHEE O EIEST 21T 72, = — 2B AR
FEAMWIFIE 1986 4£55 1 U176 1998 55 4 W E TTH D, = — B AL DA
ff1% 1999 4E55 1 U6 2000 455 4 I TH 5, = — B AFTOEAHIRIZHB T
X, A BRFROT =2 Z2RALIESGEIC, K RVEEEREGEDO T = A b yld 99%DEHEX
M3 0.56~0.66 TH Y, THA v 7 VRLEBEINIEERTFROT—X 2R A LI-HE
W2 K RVFEEEREOY =4 by 99%DE#EXH 0.66~0.71 Th o7z, —J, =—n
WA OEAYPRICB T, 4 BATROT—2%2FA LEHAIC, kK RVEERED
T A b yiE99%DEEXEA 0.74~0.78 TH Y, A 7 LR LMAE SN D FEF T
ROT =2 2FMLIZHEIT, KRAVELEREOD =4 byl 99%DEHEXH2 0.61~
0.69 ThH-oT-,

2— G ARTOEARIIH OK FVEEREO D =4 by & a— B A% OEARBIH O K
RVEEREDD = A by ZHET 5 & 22— BARIK RVEEEREDO Y = A ky HHE
HENCHEBICEL L2 IR SRR -T2, ZDOZ LT, 22— DE A L - T Hh
W RVEBBERFICEN R SN h-o 2 L2 E%R L, s E S oEESEM
LTWeZ Enbhd,

ZoX o, HRRFEICBWTITK RAOEEE S L COEERTFAEL WD, Zh
7= VR S LN TE LS, Ve — VR EIC BT, K R
SALOBE~EITT 5 2 LIRS TlERL . TOBITIERVIEMZET L2 THAH, —H.
a—nE kO EU (2B 52— @b 25 E T 5 L. HORE SNz sy
TR RAVLSAOBEE TH-> THRENRE L 2D Z ENARETH D, 7 u— VLR EIC
RLT, ThailEihaE LA ENTE LD, =—a ik, BYNHkizIs T 2 ik Ek

/4 7rtE +T
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HRE L AT 2 ENTE X9, AR L7 X 9 ISR EREHIZ 1T 2 BN DREER ) 5 D

BNz EBEICAND L, TUTICBWTUIENOE G RFEE & LTk RVTRE KT

LTWAD Z EiF k0 A iR E A s EE T ARt H o, o2 enb, KL
WRRMEFHGD T, 7TV T HEOBE & MRS &L 32 LERH 5,

4. AAEEOZEK @ « Ppriig OEIR
(1) Tto, Koibuchi, Sato, and Shimizu (2013)IZ L 57T > /7 — i

TYUTHEOBREOT TCEREREREBE L o TS AARMNEGIRFEEL L TEN
FEEHH SN TV ATV, Tto, Koibuchi, Sato, and Shimizu (2013) DHFZE55HT Dk
BEBILENS, FOFEEL R TH LS, Ito, Koibuchi, Sato, and Shimizu (2013)1%.
2009 4F 9 AIZHAGRERIBIFTIC B3 &N b BARDORIEED 920 4HIZK L CREE D
BIICET 57 7 — MR ATV, TONOD 227 0 5 [EE 2457,

RT U r— FREIE, ZOBEOBIICBE L CT v — MREEZIT 72D TH D8,
Z ORI @E GIEE Tl SN DEE) LEGRFEER CHAEBETHEN LD

W) L OBMRICOVWTHEMZIToT\5D, ZhUc kb L, FEDOH T 226 tHON,
200 ft, T720 5 88.4% N HKEE L FHENF L TH L LEEL TS, 2D XK HITIE
ENEDT —=RATBWTIRFBEIIRNBELFR L THDL Z b, KT 7 — MEAEIR
ZHEEOBRRZEM L TNWDLHDOD, ZOMAERFIL, HHRFBEEOTRELITLAL
R THDLERRTIENTED,

# 213, WHICEL CTAAREEN COBEEZRAEE L L TERT 202 L TW5,
BEHBUCT = A N EAHT R WRIFEE THD & 48 2% DEENAAM ZHEH L T DHD
(6 LT, 42.1%DRENK FAEHHA LTV, — . ¥R TY =4 M 272 nE
TR D & 28.7%DEENHARMZMH L TWDDIZK LT, 54.1%D{EHEDK KL%
EHLTWD, ZoEWNE, KEEFERAMIV RNV EEHAL TS Z EITERT
LM, R2OMEHRERNORAMEKR S VO 2T ERDE, TOM@EY Lo TND,

7% 3a &3 3b 1%, H@HLRNC A7z BARBHENERIN L -ZOBEEDO Y =T 2R LT\ 5,
%E%J—BE%4¥UXﬁE®%L%Im IZoWTIE, BARMAMEAENS > =7 1%
20~30%TdH 2 DIkt LT, HaEEIEE CREMT THIUTK R, a—alEmilTh
Nz —u, £ XV A THITHER S H DERHIND =T BnE, 2—a@mig e A
XU ZAMEIFITONTIL, %P»@vi7;0%n—m%ﬁﬁyFwy:7®ﬁﬁ%<ﬁo
TWo, —J7, TEREEZR EOT7 PTREERITICOWTIE, FlzRO\T, AAMME
%éhé/I7#*bw®/l?%;©k%< m%%ﬁxfwé Fio, wmAEBE (7
CTHEEE) MEASI =T IEMHBEEBERVWbOD, HFXERAIhTWS, /¥
BN A5 & AR L7 £ 9 IR/ NS W E BARMPER SN D > = 7 23 %I
Gl o T 5,

Ll ko X 51z, Tto, Koibuchi, Sato, and Shimizu (2013)I2 & 5 7 > 47— A& DR R &
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O HARBENFOK AT I AT O BRICIAEBEICRWCTHARM b @ EH 50k
BOWRFEELE LTHEREIN TV I ERHALNE Tz, —FH, BARBENT U7 #EH
FIZlg 21T 2 BRI IR, ZAOEEH D WITESREEE & L THARM 26T MmN
RoNd, Elo, RERBEINCA D & BERB /NS VIE E B AR 243 2 8m 25 A
BND, TOLICHARNSOT VT gERT O Iz TiE, BARM A A AR
WHEHDWVIEGRFEEEL LTSN TWS, 202 b, 7TYVTHIEICBWTHE
GRS & K RSO Z2KAF P ORAI LT, 77 OoHlgoiE, 772bb7 U764
EEEEFEHATE~BITT2 2 B0 T LHIEBENTIIRNZ L0 d,

(2) HHhkmE oL
LG, TVTHEBEENT X THARM & FRFICESRFEE & L TRREMZEIC
Eﬂéﬂéﬁkob CBHREERE LTOZOEWBFORIICKTFT 5, 5T D
L BURIZEBWTIE, BARM & RERICE G5 & Lfﬁb\%iﬂﬁb\T VT REERE T
9@w052&ﬁ BEL L TOMWBFORS &3, %5 ﬂ%l%ﬁﬁﬁ BOWTHE
GICAFTE, MAE LRI TEDZ L THD, TOEHITIE, YiZBEOHNES
BERSIENTIIEL ., ZOHBOELRNRLETH D, %ﬂ%ﬁﬂ%ﬁ‘églk LCiiEs
Y L 2ANEB BRGNS T 28, T2RbOAEBRERLIEHRT 22 LN TE D,
Wi, BRI E S THBAREICE S THHAEBEY A7 ~OMISNLE LD,
ZDTDIIE, MERTESHESCESERICLDINT A — N EZE LT T 2T
NSy D T ROTFTF 2T~y D TRICHIEDNE T AR —2 v —ITkT 54
E & IRAEmS (e (forward), 7 =—F v — (future), 7> a ., &RAT v 772
E) PHESN TV ZENVETHD, ZNHOERGNE, BEICHLRIHESND =01
BIZ LD BBHGORT T 4 V7 4 RWMEY [T 2 BER B 28> T, Z< ORE
w EETITREYRICE > THRISh, EREHEDREINATND ZERZ, ZLHDH
KE2oT, ZDOX) RINEABREESE ARG NI TV D EOBLHIEE TV
ﬁ%<\%®%E%§ﬁ%®§ﬁi@bf%<&of®é
UboZ e, TOTHEBENEGRFEERLE LTINS 2012, SAERE
%ﬁ&%ﬁ%ﬁ%%ﬁb\é%’iﬁﬁﬁé LIk T, 2OV TEEDD Z LN
VLD, TOX O REIT, BHEEOEBLICET HHIE LoBE, HDHVE, @
i@?%fﬁfﬁﬁ“éﬂlﬁ”%éb\iL LY RIC &O’C@E%E@\ Tbb, e A FOETH 2,
FIRFIC, EEICYRENE S IFEEE S L TEA SN 201, BRMEENE VBT
#Eé%uﬁb m%wfﬁﬂﬁﬁ k#%%k&éo_®£i SME 2 R E B AE
FLOFER « FURPHEE T A FOMBETH L DI LT, RIS L 5 4w~ =—
AR THZ N0, TBEYA ROREL 25, AR L7zX 51T, Xy MU — 74
D= OITEMEDIERIAMER T 2 72012, BUNFRLIE R 2 J5) 23 M E 2 28 B0 S B oD B
R - WA ERREL, ETTH5IENARTHLIOICK LT, ZOFEYF A ROFE
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K 1: MBS T DK NLDOD = A b OHEERR

Mean Standard 99% confidence interval
deviation

Based on Inflation rate of CPI
1986Q1-2000Q1

Real interest rate = 3% 0.61 0.06 0.59-0.63
Real interest rate = 5% 0.62 0.06 0.60-0.64
Real interest rate = 8% 0.63 0.06 0.60-0.64

1986Q1-1998Q4

Real interest rate = 3% 0.62 0.06 0.59-0.64
Real interest rate = 5% 0.62 0.06 0.60-0.64
Real interest rate = 8% 0.62 0.06 0.60-0.64

1999Q1-2000Q1

Real interest rate = 3% 0.58 0.03 0.55-0.61
Real interest rate = 5% 0.58 0.02 0.56-0.60
Real interest rate = 8% 0.58 0.01 0.57-0.60

Based on Eurocurrency interest rate

1986Q1-2000Q1

3 months 0.63 0.13 0.59-0.68
6 months 0.63 0.13 0.59-0.68

1986Q1-1998Q4
3 months 0.62 0.13 0.57-0.67
6 months 0.62 0.13 0.58-0.67

1999Q1-2000Q1
3 months 0.76 0.02 0.73-0.78
6 months 0.76 0.02 0.74-0.78
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#2: AROEHHICKIT 2@ EDY =7

All Firms Total Consolidated Sales Foreign Sales™
Arithmetic ~ Weighted  Large”  Medium”  Smalt” Large”  Medium”  Smait”
:zveraqe]" average”’ (upper 1/3) (middle 1/3) (lower 1/3)  (upper 1/3) (middle 1/3) (lower 1/3)
Number of
. 3 217 217 30 70 67 64 70 83

Currency:  sample firms™
Japanese Yen 482 287 381 50.0 583 412 522 502
US Dollar 421 54.1 47.8 41.7 358 455 39.0 421
Euro 7.1 11.3 10.5 51 5.2 11.0 5.7 5.3
Other Currencies 2.7 59 37 i3 0.7 2.5 3.0 2.5

FUiL : Tto, Koibuchi, Sato, and Shimizu (2013)
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% 3a : BHSER O B AOEH OFKWmED S = T

Destination
Central _
USA Camada Mexico Brazil &Latin °%° UK  Russia Coomm Awta New e
. Area Europe lia  Zealand
America
N of 168 50 36 51 39 133 65 34 40 70 37 35
ASWETS

Japanese Yen

|A11 Mamufacturing  21.8 29.2 34.0 50.3 503 353 350 63.0 58.9 52.5 56.5 633

Large 16.0 13.7 230 376 417 297 305 588 520 426 543 615
Medium 239 45.0 457 60.0 556 301 17.7 375 46.8 503 332 62.5
Small 26.5 61.4 57.1 80.0 71.6 492 65.0 90.0 88.9 346 80.0 75.0
US Dollar
|A11 Mamnufacturing  77.9 48.2 66.0 45.6 451 13.6 18.5 297 13.1 29.1 326 34.7
Large 835 59.6 77.0 617 547 114 127 301 125 306 324 354
Medium 76.1 300 543 300 444 164 300 500 159 414 66.8 375
Small 729 29.5 429 11.0 144 139 214 11.1 11.1 7.7 75 25.0
Euro
|All Manufacturing 0.3 1.7 0.0 4.1 4.6 51.0 15.7 3.4 28.0 13 0.0 2.0
Large 0.7 27 00 0.6 36 588 236 11.1 355 24 0.0 31
Medium 0.0 0.0 00 100 0.0 532 10.7 125 373 00 0.0 0.0
Small 0.0 0.0 0.0 9.0 14.0 369 0.7 0.0 0.0 0.0 0.0 0.0
Importer's Currency
|All Manufacturing  --- 20.0 0.0 0.0 0.0 -~ 32.1 0.0 0.0 18.5 27 0.0
Large - 226 00 0.0 0.0 - 357 0.0 0.1 259 0.0 0.0
Medium - 250 00 0.0 0.0 - 417 0.0 0.0 111 0.0 0.0
Small --- 9.1 0.0 0.0 0.0 o 129 0.0 0.0 1.7 12.5 0.0
Other Currencies
|All Mamufacturing 0.0 0.0 0.0 0.0 0.0 03 0.0 0.0 0.0 0.0 8.2 0.0
Large 0.0 0.0 00 0.0 0.0 06 0.0 0.0 0.0 00 133 0.0
Medium 0.0 0.0 00 0.0 0.0 0.1 0.0 0.0 0.0 00 0.0 0.0
Small 0.0 0.0 00 0.0 0.0 00 0.0 0.0 0.0 00 0.0 0.0

FUiiL : Tto, Koibuchi, Sato, and Shimizu (2013)

20



% 3b : WSRO A ARDIHORKBED Y =T
Destination
China Korea Tatwan Ezﬁ; Singapore Thailand M:‘}:}_ Indonesia Philippmes Vietnam India I\-i;‘d"csﬂte—
Number of 174 142 150 106 103 122 94 84 71 61 72 63
anSWers
Japanese Yen
|All Mamufacturing 554 69.0 62.5 45.6 569 60.1 56.1 61.6 63.0 64.9 76.3 519
Large 453 62.5 533 333 520 547 511 533 526 67.9 68.6 415
Medium 60.5 689 63.0 445 54. 573 457 66.7 64.7 419 813 503
Small 634 789 75.2 683 705 755 84.1 74.9 824 80.9 91.0 734
US Dollar
|All Mamufacturing  43.7 25.5 35.3 49 4 378 304 424 338 358 35.1 2 427
Large 52.4 328 426 619 426 354 484 410 439 321 494
Medium 409 258 357 46.7 431 325 50.7 275 353 58.1 . 491
Small 342 13.8 24.0 30.7 21.2 16.7 154 251 18.8 19.1 19 234
Euro
|All Mamufacturing 0.5 1.1 03 0.0 0.5 02 0.3 0.6 0.0 0.0 1.1 42
Large 04 05 0.0 0.0 10 04 035 12 0.0 0.0 21 6.7
Medium 0.0 11 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.6
Small 1.2 19 10 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 31
Importer's Currency
|All Manufacturing 13 4.5 24 4.8 4.8 9.4 1.1 4.0 14 0.0 14 24
Large 32 42 41 47 42 95 0.0 45 29 0.0 0.0 49
Medium 0. 42 21 89 29 101 36 58 0.0 0.0 0.0 0.0
Small 0.0 5.4 04 0.0 8.4 78 0.0 0.1 0.0 0.0 7.1 0.0
Other Currencies
|All Mamufacturing 0.0 0.0 0.0 0.0 0.1 0.0 0.0 0.0 0.3 0.0 0.0 0.3
Large 0.0 0.0 0.0 0.0 02 0.0 0.0 0.0 0.7 0.0 0.0 0.6
Medium 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Small 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

FUiiL : Tto, Koibuchi, Sato, and Shimizu (2013)
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