BXF-19

MEPHREBAER (FIHRBRESBIRE) HARRRBEE

VR 2 54 5 H 1 7 ABUE

HEAEES : 34304

MEiER - HEFHAE (B)

AR EARS - 2011~2012

ERE®ES . 23730313

MEREEL (FIX) EBEHHSOESBESICHRIEZEDEA

HZeiRRE® (FEX) Statistical analysis on the reallocation of credit in Japan

MRRRE
] Did (SAKAL KOJI)
RBMERKTF - BEHEFH - £HR
BIREES : 80548305

WFZERRAR O (Fn30) - AP TIL, BARBED ARV T =& 2, RHEOEBFELS DR
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ThbdZ &, (2) BABEOEEFE /IR EHMES (countercyclical) THh VY, AARMHE
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WFZER S OBEE (F53C) : This study investigates the statistical properties of reallocation of
credit in Japan using a panel data set of Japanese firms from 1994 to 2008. As results
followings were obtained; 1) Every year of the sample exhibits sizable amount of credit
reallocation across Japanese firms, which implies that the financing behavior of Japanese
firms is highly heterogeneous in nature. 2) Reallocation of credit across Japanese firms
exhibits countercyclical variation, which implies that the financing behavior of Japanese
firms tends to be more heterogeneous in recessions. 3) The time variation in credit
reallocation in Japan stems mainly from time variation in the firm-level idiosyncratic
effects, which implies that the firm-level heterogeneity plays a crucial role in the
reallocation of credit in Japan.
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