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As the firm interviews planned for this study could not be conducted in the
first half of the research period, the analysis has been conducted mainly through publicly
advertised research dealing with customs data at the Institute of Finance and Research, in which
Shimizu participates, and joint research with the Asian Development Bank using SWIFT data. A paper
summarising Shimizu®s findings from the calculation of trade-denominated currency shares by country
was published in December 2022 as a DP by the Institute for Financial Policy Studies, and has since
been reported at domestic and international conferences, with two further new papers published as
NBER working papers.

The analysis of the determinants of the trade-denominated currency ratio and currency choice of
Japanese firms by country is a useful result that suggests the future of the US dollar reserve and
makes a significant social contribution not only in academia but also in business practice.
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