Discussion Paper No. 2016-08

FIALRFI=SI SERORRTEE:
HURST DBHI*

B RIS

2016410/ 14 H

=R

ARGEIE, AR T EFERITE BAREER IO FREICL ST v —
e F—ZE2FIH LT, BrR T REOHITIEALROWREER L2 HEE LT,
HEFHRE R KAV, D R VST AL SRIIE EEEORABITKAF L T
7o IS, EIESPERSEIE RVESRI T A 20T 2083 B > 7208, RV
PR E O IS A 2 ROV T A 2R 208 H - 7=,
INOEDHERET, DRI T DKL D ITEBE N RIEELR RALRE TlT.
() BEOINTEETEIL T A PRE L BEIEZ ENL TR TE 200
WELTWDZ L, 72 (i) FUBICE DB EREY 27 OB EN
FATIEAD & 5 A ELZRHATH N —BHLL o TWD Z & 2R
LTWa,

AR, 2016 7 T BIEFRBEFRE (2016 4F 6 J 18 HIZT ¥ T R HISENT THA
fie) WAL DOBCER Td Do ARRERIZ G 72> T, B B LG (7 27 RRFEAIERT |
HHEREK (7 U7 REMZEET) . BRI (7 7 #RREAFZET) . B (L HR5)
INBEWR A FNETANWZZ LICHEERLET,

a —ff KPR FBERR G 7T FEFE, E-mail : hokuda@econ.hit-u.ac.jp

e —HERTFRFPAE (RREFTTERD



Discussion Paper No. 2016-08

Fund Procurement of Firms in Highly Dollarized Economy:
A Case Study of Cambodia”

Hidenobu Okuda?, Daiju Aiba®

October 14, 2016

Abstract

This study estimated the determinants of the dollar-denominated
bank borrowing ratios of Cambodian firms by using the survey data
corrected by the joint research project of National Bank of Cambodia and
Japan International Cooperation Agency. According to the estimation, the
dollar-denominated bank borrowing ratios of firms depended positively
on how much fixed assets they had. In addition, although the highly
profitable companies tended to avoid the dollar-denominated bank
borrowing, the highly profitable companies with high dollar-denominated
income ratios tended to use the dollar-denominated bank borrowing.

These results suggest that, in dollarized economies with
underdeveloped financial systems such as that in Cambodia, (i) the
external fund procurement of firms is costly and depends heavily on how
much collateral they can provide for borrowing, and (ii) additional
business risk accompanied with dollarization makes it more difficult for
firms to use external funds like bank borrowing.
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BAOMRERTIBELE 1; 2T VTHAZHR, EEFI—2HTar br—Ld
Zals

5. 2 #AZK

RIALRRIFIZR A OfRE U A 71205, RAVEBETEHRITHEASE L FAE TSR
ORREFLGEICIE, R TIALSRONREE S & LT (¥R LICh D 5 oMEECE
A1 ORZERWD, TR TIE, MHAETH D Z LR RIS S E %
ANENALEROMRBA S E LT D 7 —AnN% L 255 (Brown et al, 2011; Mora et al,
2011), L22L7Zenn, IR Y T TIEERRGI S RAVEBTITo TWARENRZ N =D,
AR SEN E D E ROV RO MREZE S E L THW S OIXET TidZzwn, 7272 L,
WS ORE L L CTRBEREENRENE NS 8 ZBX LN 0D, REEHN
AT ABBE LT, HHEEY I —] 23 EIEN L-HEH 1T 72,

gy b= VB E L TIERDOLDEFN B LIS BERE Y A7 OB L LT,
EREENOHE L [ EE#E 2HW-, BHEBEOHIC, £AOIEOET %
ABPEEE B LT, e k72 L, W, bbb, #i, &kbmv, O 5 B CRE
ML= bDRH 5, 7B LLEBRIT, 5 BEOLEHE 175 5 Ok A% e LTHW 12 7
A OEER2EZ7E EEERE L CHE L, BEREY X7 OfFIEE LT, MREOH
M) LEKE Lo Te, HEICHET LY AL, RBREHOZ L TlHlEns L& %
HNDHDT, FHEIIBRT HRADDPDOREZFF> TWD EEZX L 1 ET5H43
— B AR, 8210, INEEEE T AL E LTI ROA 2V, 58 E@n D K HEEZ
SN B RS ARG E TR -T2 b D2 LZ, 38312, REORMELERTNEE
e LTk, REOHBE H o, BRI, REEFEOMBIEAEH Lz, 5412,
T80 D FE T R 2 8833 B AR OIRBLEE JIC O W TIE, BEEBEDO KR E S 2 VHLE K &
L. BEEEEREE WG EFRCHl - - EEEE R E T,
TEROIEIHIENBEDOEAEEITH 2 DT, EENOREICL > THRR ST
< Do FRTH YR TUT O X 5 ZARE EITREM e EETIE, ZoRMBEIXELTH 5
EEZEZLND, UEICERE LT, HFHQIEXEY I — 225 L& LT,
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5. 3 fEARINICEDY TV e BLIVa Ly s NAT R

U T NTIIEITAEEZ T, ~A 78 « 77 A4 F U ARBUEN D DA D HITHA
STWOLRENL b, MIESTENH LMEHEIZE T, w4781 - T7 AT
VARBRE AL, SRITEAICRTEANRS REERELETH D, ~( 781 7
7A T AL, BRE - B - DHIBEER E OB ROIERIHRIEN K E W ETF
Zxt LT, B OEHTEEZRHVTWD 0, BRI S T — R % LY
W U CTEHZIT O BEERITICEHE A, BEIC L > TEARBMICES TH D, o, B
REBAIZ, BEICE > TEROIESIHER R D/NS L, o TT 7 EALRTWVWES
HTh b,

EDO—FHT, ¥4 78« T7A4F ZABREMEAIL, ST & Hl U TREB 2 A
DEELLS, BETFELERIIMET I EF#H LY, $leva7m - 77470 R0%, R
ITE IR L CAFINE, O DEITEAN TR HIXEEITRITHEA LRI T 5 &
Bioi, ITABEF T ~A 78 - 774 F U ARBUEN O DIEAD I ZLT > TV
LT, BARKICH- TS EE LD,

U EDHEENG, (1) RIZKHEEIL ANTERTELHDLICHLEDL LT, SFITHEA
EATZ 2o Te b (O VEAKRIZH TV BN EE) O T VER
WT, ol yary AU TRAREELFHELZTALERHS, L,
NBC-JICA LFEIFAAE DT — & TITERRICHRITICE — OHFEE Lo E 5 ol b7
ME I MR E | BN EeFE T 2220, 22T, AlfZzFR->TWV5
DEATEADONREL . FUTHLDEANCHKNH DEELEE X, (2) XEH N TE
AN X DBV v a v AT RAEEZEBE L COHEEIToT-,

Access to Bank loan;; = 1(a + y1Xi; + v2Zij + 7; + ¢;; > 0) 2)

Access to Bank loan; ;137 > 77— MRER R THITEA ZIT > TWEHABIZ 1 AT- T
WD TG EIZ0 2 L 5 EEHTH Do Xy & Zl I ARIRK OREZIN & 72 525K
TH Y XlZid (1) N & FEEROEEZ v, —BHEE R 2155 720 ORI (Exclusive
Restriction) & L TZ;%z (2) AXITHW 510,

HeE CTHWIZH > T AT OV T, NBC-JICA HEFRIFEDT —% T, AlE%Fo
ZED 223 thd> o 7o, AR O ABELI AR RIBED 6 2 L2 R < LA
MAREZR Y T E 103 th L Ze o Tz, ZOHRT, FITNODIEADNR D 51T 70 4L TH
V. 3BFLIBGEN~ A v« T AT U ZEEANLDED AL TH o7z,

6. HEFHRER
FSIIHEEREZF LD LDOTHD. FT QXET ey FETATHEZITV,
Inverse Mill’s ratio ® FHIEZ (1) OFHEEIZ VIV THE OLS TOHETEZITH &

10 {2EDfEAHIK A AFZE L 72 Hadlock and Pierce (2010) ik, DG ERIEN @ T
7B ANDRENREE Th oo 2 e 2R AL THY . KPR ESTEILENEITICHR
BNTLESTWVD I URYT TIIEFERBENEITT 7 B A~OREHER & L TH< Z
EBREZLND,
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9 2 BT Heckman E7 V& W THEE 21T o 72, £ 513, iHHEKOR2 S 35D
ET NVOHEFHERIZONT, A U DOBEYFROFER (Main) &7 v a v HRAORRE

(Selection) #/RLTCW5, ET/V 1 [IRX—RERDHERTHD, TV 2 TiE, il
R34 2 — (Exporter Dummy) % HWTHEE21T-72, €7 /L3 Tid, FME
WAL & ROA DA ZEIH 2l A5 IN 2 CHEE 21T o 72, BT /L 4 Tl #ilkic X %
BT VB ADEREZBET HD, HELEHTHEST DX I —%FT LI Ax THE
ExEIT- T,

5. SFUTRBED RO E LK OHEFH R

WEREZRLE, R TOETILTAAL VOFHITAEBELZEOPERITE VT Inverse
Mill’s Ratio BFERHIIICHE TH D . BRI (Exclusive Restriction) T 5 & FERIFR &
FHNCHEBEICEDTAICHEE SN, ZOZ &%, DR T REOSITAGROHE
FHTIE, BARKICE D BELZ v a R T AMI LN TN Z L 2R LTV D,

KRB IR B DU A7 & SNHAAEIALLE (Ratio of FX sales) 13, A A 2D
RN TIXEDET L THRMARNCHBERER L RO T, KGR TE R olz, —
FoevZva vy FRATIE, EOET VT HAMEIARITHFICHRICIEE 72D |
Fox OGR E AR THD, TNOLOMREERE 2D L. MR DA LLEN
RKEWEEIT, ST — 2 ~NTRBEICT 78215, 2507 Y ANDE 4
RN DHERITMRND, RIUUEDRE L EATZBIEDO I AR T TIE, #1706 0N
FRKIZOWTIIAERINAD K/NIK LIZERE RV 2R LTS EEZD
o, WHEES I —2Mx 725680, D EOFRERIIIZ (N7 WHAES AR
Mk L OEERENE L R HEEITA DR -T2,

7272 L, AMBRIUA LS & ROA DAZZETRZ BN LT BT /0 3 Tl BRIEOERN G
Nz, 7 /L3 TIEROAIFAICHET, XyF 7 - F—F— o —Y = —a
A b7 Fa—=FTTFHIND LI, NEEeNBERRERIT EINBABE LR - ene
WO E AT I o 70, BT, AMVEILALLE & ROA O ZEHITIE CHRETICER &
720 . ROA DA% THh > THAMEINA LR EIE & RV T A LRI 5
MBI, ARG EZ NS T D5 & oo Tz,

2y b= VEHIZONWTIE, BREFRICET /RN GO, 11, BEEE
FZ  (ratio of Fixed Assets) 13T X TOET /N CTIEICAEE TH-7, Boothetal. (2001)
K> Allayannis et al. (2003) DJEATHIIE & FIERIZ, ZAUTEZENRITO DD ANEIT D
BAIE, BED S LOBEEGEOEIENEWTE ., T BMEAEZITOHRT VW L A0R
L TRV EEAN Thole, DEV, HUATT TIL, MO L RRIZERITI
DAENTIEROIEIFRIEDRIEN K E | IESREFEIZ L DEER EOHR L LT
BELZF S TWLENE I DRHATIN D DEABEODPEER L 7> TWD Z &R ghoTl

11

o

%212, BV A7 B RITRKRY I —24% (Having insurance) OREIZETOET

0 AFEELHE L2HE TITAETIERN o7 (£ 228), 7LD MFI RCEMRE O O
AT, R & 72 D EEEPEOLEMITHTAME IS T 2R EATHIHTIEE | BOHTERNZ &35
MR D,
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NTIETHRHPIZCAERE CThH -7z, REBRH D Z L TREOV AT PIMZ LN TVND &R
EENHE L TWDHTED, HDOWVIRROH DI LD A7 EZE L SRITHERE L
Teled, KO REWVEANREBR LI ERTE, FL—F - 7GR TTHISND U R
7 D/INSVEEIZEFED ANEITD & WG E A RER ThH T, WU ARTYT T
IXFEICBT 287 EORBOEN, BEOBEHNEREM L EEREICTTAD
BEZ LD AREMENER TE 5, 7272 L. HERHRE R, A & PRI A O [ e &
DUVNESR OREREBR L EE LENT, 7 v — MaEKHEE 7210 OF S IR ZBERO
ARV EE LU,

GRS BOREE N BN TVWD Z EORBIZONWTIX, HEHIENE S DX I —
(Rural Dummy) 1TH BRERICR RN oTz, F 2 H TR LT AT T TR
ITEANZATo TV D REITHENRE S BEEFLEDLRVWED, GNP RBEZHAETDH
BEREEICOWTIREIC &I ENE L BETFENRMINTNDL EEXHZ L
MTX D,

L EOHEGHE R OEIEME A R T H 72012, AR ho o BELED THEEIT-
GG THIRMEO TETHEZIT o 7o, HEEMRIZR6 IO LN TWD, v 7 1-
T7 AT REBRE R ENPODEALED THHEARD DBFEICT TNV ERS A
WG TRERERAN LN o7, L, &7 v a v FREKXTHERALLERN
MEHIZAEE TR 720, D02 EFOEERNEICHERERE 25T,

#6. SUTAMBLRORENDOHEE (ABEOBENER LGOS

AFETIL A AR T IR T & JICA BFZERTAY 2014 47> 6 FEfi LT 2 KB T
r— NRECIUE S NTAR¥ET — X O, FHEMBETICESRELZ{T> T 223
HOMET — 2L ERMEICETA~A 7T — X2 HWT, KL LEED AU TR
FICBIT D EOIE G EREITE O EERNZ OV CEIEZE 21T - 72,

KFEX, R T ORESTIENZ KB I 7 07— 2 2 ] TIT > 72919 TOE
ERBEMIETH Y . BRI RALRBEICEB T 2 REERITEIOMIE L U IR 2 NE
Thd, TEDTB—HLOFND 72 THEFRE - OHEFTIEE T KL EIT L TE
D, BENEETEEFHENTE->TND, ZOXIRMRM N LY REE 2 D,
AREIZBWTHLMNI RS T-FRT, BIZH LRI TICE > TEF TR LD RAfbR
HaeBRT 2B RRERERIET 200 TLH D,

Fo, A TIE, ZOBOMETROEBERELH THY 23, 7 — X O
HDRBEEH AT L TSR T « HIRIZOWT, BT — % & F
ALTHI LTS, ZHE TONETIIEEOAERTIA « THERIZOWT, i
IR AR 7 E AR & L CE 72y, AR TIINA & OB EREROT — 2 %
FIHTE 2 Enb, TERITDHITOIRA L 72> T E O RAVETHRLE FL
HCIZL 2@ EMETEIE ORRE S OICHMICEET 5 2 LN TE T,

AWML TH LN S e ERFERIFROBY THDH, HFH 1T, B RY T TIEITE
H2MEIE R L L, BT P K DA LT ZRWIRBIC S 20 59, SRR
ALRIRTAEOLLRICHERREEZ 52 TR ole, 2O ElE, B RUTHR
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FENELLS R L TRBAME L AEME E DORZBPESITITZ D120, i1 %D
WIFIZ & > TRIEWNADHE RO KHEREFEY A 7 1T 5 2 720 B ST
HZEERBLTND, 8 212, oRER EEEFERICH AR 7 TiE, BEEEEH
4®mwﬁ¥ikﬁﬁﬁﬂ%&< TWRT NI ERbnotz, ZOZEE, B RYT
FHARORMIT TV 2 v —a X FOBICIEFICHENTHL Z L EZRLTEBY, &
R EE DAFEED T2 DIZHYT & REDROIFR DI FENR K E N L AR L TV D,
%3K\ﬁyfy7fi\@@Ml_iéﬁ%JX7ﬁT# RAVERSRATIE N A YERT
’%w%@%%ofwko%@MA@ﬁﬂim@%K ROBRGIRERTH Y | |7
ﬁ RE VAT ZIRFESELEIMELENZ &R, TOHBEEZ LD,
ﬁﬁni NBC-JICA JL[FEFFEDT —# ONFIZHR HlFI ST d12, fFilz X, 3
BHFZEDT — XA EMBE NG ENTWARWR, DR T O X ) R ER EET
L, BEMOBEMOEGEORMENEEDEERZEORERTE Lo TV D AEEMENRE
2D, %O R T RESMOMIE TIE, BEMERAOERREEATTLL
FKMME L IND, BEICOWTORHIRRZEIL, ARIOHEE T ROA MHEEEIZHEE S
ot O—2EbEXbND, £, < OEATHE L Rk, EERICEAETT
STERFEOT =T ULMFIHTE WDz, Y7L 7 v a r ORGEE EEIC
THZENTERM-STL, ZOHITHOWTIE, lx OEENITED AnZ L THRn
BEOFT, EAEZHBE L ONTEDEERENTE TSN E VS TBMART — 2 O
AFRMETHDLH, ZNHOMICEH, BT TCHER SN TEEEICET 2HE
Ay FOEEZONT, NBC-JICA HKFEFHETIEIT —# ™G0 N0T, BEd 52 &7
TXehote, YL EDOFERIZOWTIE, #idT —# 20 L TRET 02 0V TR
T2 b EOSHOREE Loy,
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KHR USD Total
AT 0 172 172
~A a7y AF A 0 19 19
Fik, Bk, KN 4 38 42
PRE e GV & =22 2 1 3
Z DAt 0 1 1
aE 6 231 237

T AL ORI — A B TREOFH S AZ AL, W& TR UL, 0— BLoEiH
fERTHD,

K2 NEADDHOTARFED T E

Frequency Percent Cum.
N.A. 21 9.42 9.42
Don't Know 1 0.45 9.87
KHR 60 26.91 36.77
USD 126 56.5 93.27
ZDMomE 15 6.73 100
e 223 100

o EFEFREOBEMEE [FETEIHEHATL2E@BEZIRICH? ) onEERThH D, Yo 7 IVTBIE
0= S TWAREICK > TWD, BEBEMOETERTH D,
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# 3. EEHERIORE - WHEE

Amount of Interest rate . Amout of . Ratio of Awareness  Having Year of
Bank loan loans when Duration of . Ratio of . . . .
(Dummy) taken out (per of loan per Loan (Month) outstanding  ROA Sales in EX Expenditure of risk isurance establishmen Export (Dummy)
loan) months (%) loans in FX (Dummy) (Dummy) t
Micro 0.50 13,178.26 1.61 29.12 16,321.25 0.09 0.35 0.60 0.17 0.02 2007.36 002
(051) (13533.15) (053) (16.32) (27100.01) (059) (0.34) (037) (0.38) (0.14) (5.8) (0.14)
48 46 28 34 48 41 41 45 48 48 47 48
Small 0.73 37,483.09 1.28 40.08 37,252.70 0.06 044 0.64 0.20 0.09 2005.12 0.09
(0.45) (32260.96) (0.33) (26.49) (47020.18) (0.13) (0.28) (0.33) (0.4) (0.29) (7.15) (0.29)
74 69 49 52 74 55 60 64 74 74 74 74
Medium 091 82,948.72 1.05 38.64 67,044.78 003 043 0.56 0.22 0.26 2002.80 0.20
(0.28) (69298.34) (0.15) (26.62) (98582.9) (0.14) (0.35) (0.38) (042) (0.44) (8.76) (04)
46 39 30 36 46 30 34 34 46 46 46 46
Large 0.95 542,484.80 094 42.78 563,400.00 0.09 0.68 0.62 045 0.64 2001.20 0.36
(0.23) (1486897) (0.20) (4452) (2155509) (0.19) (0.34) (0.36) (0.5) (0.49) (701) (049)
55 44 26 41 55 38 40 51 55 55 55 55
Total 0.77 153,014.50 1.23 38.15 168,660.00 007 047 0.61 0.26 0.25 2004.14 0.17
(0.42) (726631.5) (0.41) (30.68) (1088361) (0.32) (0.34) (0.35) (0.44) (0.43) (7152) (037)
223 198 133 163 223 164 175 194 223 223 222 223

& AT B DY, EERE, PR RT, BROERITKOEY TH5H, Bank loan TZ0O R — U BRITHED ANTHSTZBEIT1 264 I K
%7, Amount of loan taken out(per loan)iZEZENFF> T D —2 O—#F 472 ) OfFEARFO K & X, Amount of outstanding loans 1ZE¥(DOBAEL S — OFEE.
Interest rate IZ{EHENF->TVHa—rD—1HH Y O&F, Duration iTfF> T\ —r D0 - MO L 725 TOHRM, ROA X (Ge E—%H) %
WEMETEI>7=H D, Ratio sale FX L5720 9 HO4MEEE O LR, Ratio of Expenditure in FX 33X H D 9 HONNEBE DO FE,  Awareness of risk (F{EENA
BRIY R EFTHRLTCODINE I DOF I —E%. Year establish 1ZAI74, Export [ZEENEHEZITo TWIEARIC1 2 L7 I —EHEZTNTNRET,
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K 4. FUTIEAEZE L TR LS OIEAEED L

Amount of Amout of Interest rate . . Ratio of Awareness  Having Year of
loans when . Duration of Ratio of . . . . Export Total Assets
taken out outstanding of loan per Loan (Month) ROA Sales in FX !Expendlture of risk isurance establishmen ummy) (USD)
loans months (%) in FX (Dummy) (Dummy) t
(per loan)
Bank Loan 2132337 340287.6 1.18 3383 0.05 0.52 0.61 0.3 0.26 2003.68 0.22 645360.2
(9924489)  (1583808) (0.40) (25.64) (022) (0.33) (0.35) (0.46) (0.44) (7.76) (042) (1790049)
102 103 79 94 80 85 95 103 103 102 103 101
0
MFI laons 17000 19032.86 1.59 3546 007 0.25 0.51 0.14 007 2006.64 0.14 86262.86
(12824.26) (18397.3) (0.30) (17.00) (0.15) (03) (041) (0.36) (027 (6.32) (0.36) (94161.14)
14 14 14 13 13 13 14 14 14 14 14 14
0 0
Family, Relative, or 42701.96 59091.18 1.19 4288 0.06 0.37 0.58 0.18 0.12 2005.21 0.09 1773014
Friends (66696.07) = (111756.7) (0.40) (35.78) (0.15) (0.33) (0.38) (0.39) (0.33) (6.59) (0.29) (294111.4)
34 34 1 8 26 28 28 34 34 34 34 34
No loans 0.06 05 0.63 0.14 0.27 2005.94 0.06 1397831
(0.15) (0.34) (0.34) (0.35) (044) (6.57) (0.24) (10600000)
329 390 453 630 630 604 630 459

I BT ENSEYE, FHERZE, YA EERT, ST ENGEYE, BERZE YU OAEERT, BROERITROEY THD, Bank loan 1EZ D=
—UDMRITHE D AN TH - 7HEIC 1 &2 L D4 2 —24% Amount of loan taken out(per loan)ITEENFF> TV D B —2 O—HF4 72 ) O AR DK X &, Amount of
outstanding loans [F{EEDHAEL D1 — 2 DFEE ., Interest rate IXIEENF-TWDHr—rO—H B2 O4F], Duration [ZFi-o TW b e —r 0D 72 L &)
Ol & 72 b FTOHM, ROA X (GEL—XH) #R&EETEl-7=H ?D, Ratio sale FX (37 LD 9 HOAE@EE DO, Ratio of Expenditure in FX (Z3H D H
HONEBEDLHE, Awareness of risk (FEENBEY X7 27 #H L THDI0E 2 0O F I —E%. Year establish ZAISZ4E, Export XN 21T > T\ 5
a1 2L 58 I —EHEFhETNET,
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#5. FUTAKLROREXDOHEE

Modell Model2 Model3 Model4
Main  Selection Main  Selection Main  Selection Main  Selection
ROA 0.341 -0.715 0.259 -0.638 -3.174*  -1.860 -2.889  -1.604
(0.61)  (-0.84) (0.42)  (-0.75) (-1.73)  (-0.88) (-1.42)  (-0.75)
Ratio of FX Sales 0.145 0.998* 0.169 1.009* -0.169 0.913* -0.177 0.889
(0.25) (1.89) (0.28) (1.90) (-0.27)  (1.67) (-0.26)  (1.61)
Volatility of Sales -0.155 0.627 -0.156 0.661 -0.221 0.587 -0.144  0.629
(-0.33)  (1.31) (-0.31)  (1.36) (-0.44)  (1.20) (-0.25) (1.27)
Insurance Dummy 0.972%**  -0.427 0.887*%*%  -0.392 1.034***  -0.430 0.987**  -0.428
2.71)  (-0.84) (2.13)  (-0.76) 2.64) (-0.84) (2.27)  (-0.83)
Ratio of Fixed Assets 0.031***  0.007 0.031***  0.006 0.030***  0.007 0.028**  0.007
(3.17)  (0.61) (297)  (047) (2.74)  (0.60) (238)  (0.64)
Exporter Dummy 0.137 -0.241
0.34)  (-0.49)
ROA # Ratio of FX Sales 4.854** 2105 4.534*  1.848
(2.01) (0.58) (1.70)  (0.51)
Rural Dummy -0.285  -0.189
(-0.87)  (-0.61)
Log. Total Assets 0.421%** 0.425%** 0.417*** 0.402%***
(2.78) (2.79) (2.75) (2.61)
Industrial Dummy Yes Yes Yes Yes Yes Yes Yes Yes
Inverse Mill's Ratio 1.072* 1.145% 1.169%* 1.290
(1.67) (1.67) (1.65) (1.59)
Constant -5.650%** 6. 110%%*  -5.765%** -6.042%**  _5.340%** _5961***  _52]16%** -5.753%*
(-4.06)  (-2.70) (-3.90)  (-2.66) (-3.52)  (-2.61) (-3.15) (-2.49)
Wald chi-squared 17.065 14.968 18.352 15.406
Observations 103 103 103 103
Censored 33 33 33 33
Tk ek T NZEI 1%,5%,10% KETHIICHRE TH DL Z L2 KT,
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#6. ITAELRORERDOHE (AEOEVWEELEDEE
Modell Model2 Model3 Model4
Main Selection Main  Selection Main Selection Main Selection
ROA 0.670 0.006 0.569 -0.001 -4.054* -1.546 -3.797 -1.543
(1.05) (0.01) (0.85) (-0.00) (-1.77) (-1.04) (-1.64) (-1.03)
Ratio of FX Sales 0.002 0.326 -0.002 0.323 -0.404 0.208 -0.400 0.214
(0.00) (1.19) (-0.00) (1.17) (-0.75) (0.72) (-0.73) (0.74)
Volatility of Sales 0.180 0.703%%* 0.171  0.701%** 0.130 0.659** 0.226 0.660%**
(0.28) (2.73) (0.26) (2.71) (0.20) (2.53) (0.34) (2.54)
Insurance Dummy 0.921** -0.263 0.817**  -0.263 0.876** -0.250 0.950%** -0.249
(2.49) (-1.04) (2.03) (-1.04) (2.16) (-0.98) (2.42) (-0.98)
Ratio of Fixed Assets 0.022* -0.007 0.022**  -0.007 0.020* -0.008 0.017 -0.008
(1.95) (-1.18) (1.98) (-1.13) (1.68) (-1.18) (1.41) (-1.23)
Exporter Dummy 0.251 0.023 0.267 0.029
(0.61) (0.09) (0.63) (0.11)
ROA # Ratio of FX Sales 6.515%* 2.380 6.384%** 2.385
(2.11) (1.18) (2.03) (1.18)
Rural Dummy -0.158 0.012
(-0.57) (0.07)
Log Total Assets 0.188*** 0.187*** 0.181%%* 0.182%**
(2.92) (2.84) (2.72) (2.81)
Industrial Dummy Yes Yes Yes Yes Yes Yes Yes Yes
Inverse Mill's Ratil 1.250 1.303 1.453* 1.509*
(1.50) (1.52) (1.65) '(1.69)
Constant -6.591%** 35D HEER 6 TOETHHF 3 5] 5H** -6.524%** 3 3(3%** (-3.19)  -3.318***
(-3.36) (-3.57) (-3.35)  (-3.55) (-3.25) (-3.28) (-3.19) (-3.29)
Wald chi-squared 15.802 15.521 19.022 718513
Observations 363 363 363 363
Censored 293 293 293 293
T o ek T Z NI 1%,5%, 10% K ETHEHNICAE CH D Z L2 RT
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(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11)
(1) Volatility of Sales 1
(2) Foreign currency exposure 0.0708 1
(3) Ratio of FX income -0.0445 -0.0897 1
(4) ROA 0.025 00718 0.0822 1
(5) Exporter (Dummy) 0.1039 0.0361 0.1588 0.1843 1
(6) Ratio of Fixed Assets -0.0849 0.0003 -0.0201 -0.044 -0.2391 1
(7 Awareness of Exchange rate risk 0.0538 0.0769 -0.0411 -0.0568 0.0789 -0.0163 1
(8) Age 0.1166 -0.0554 0.1464 0.0999 0.2418 -0.1299 0.084 1
(9) Having insurance (Dummy) 0.1506 0.0608 0.2515 -0.0826 0.2928 -0.0731 0.1329 0.2795 1
(10) Log. Total Assets 0.2396 0.0502 04431 0.1253 0.3319 -0.1135 0.1839 0.3738 0.5045 1
(11) Bank Dummy 0.1392 0.1406 0.1916 0.0332 0.0859 -0.0922 0.139 0.0239 -0.0245 0.1717 1
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