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X F= 1

Hoshi and Kashyap[1999]IC &K A R{TDHa/NERE(E

Assumption for Assumption for Assumption for Implied % Fraction of Total
manufacturing target of small taeget level in Decreasein Lending to Small
firms trade firms other industries Lending Firms

Simple Based on U.S. Full convergence

convergence manufacturing 41.5% 70.6%
Simple Based on U.S. 1/2 convergence

convergence manufacturing 29.8% 67.4%
Simple Based on current  |Full convergence

convergence Japanese patterns 52.4% 63.8%
Simple Based on Current |1/2 convergence

convergence Japanese patterns 37.5% 63.4%
Industry adjusted |Based on U.S. Full convergence

convergence manufacturing 41.6% 71.3%
Industry adjusted |Based on U.S. 1/2 convergence

convergence manufacturing 29.9% 68.0%
Industry adjusted |Based on current |Full convergence

convergence Japanese patterns 52.5% 64.7%
Industry adjusted |Based on Current |1/2 convergence

convergence Japanese patterns 37.5% 64.1%

Calculations assumes that Japanese firms borrowing patterns move towards U.S. levels.

Benchmarks for the U.S. are taken from QFR for the 2™ quarter of 1998. For categories where the

QFR data are not sufficient, the assumptions shown in columns two and three are used.

These assumption are described more fully in the text and briefly in Table 19.

0000 Hoshi and Kashyap[1999], Table 20
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X 5=3

FEED M1,/GDP A%t EHiE R

(B )
ood oo oooo ooo oooo OO0 oOoOO0OO0 o000 oOoo
@ 2 ©) (4 ®) (6) ™ 8 ©)
TEHIH 0.337 0.294 0417 0.190 0369 0.165 0.391 0278 0.510
120 585 634 212 5L7 278 155 210 513
NS 0.000 -0.003 -0.007 0.000 -0.004 0.001 -0.003 0.000 -0.005
00 -169 -196 02  -638 58 -18 08 55
G FIIE -0.005 -0.005 -0.004 -0.007 -0.001 -0.004 0.003 -0.008 -0.014
-5 81 37 67 05  -34 09 -32 55
DM67 0.035
27
DM69 -0.029
-3.0
DM74 0.038 -0.005
0.7 -0.3
DM78 0.028
29
DM81 -0.007
-05
DM82 0.029
18
DM84 -0.027
-1.7
DM91 0.035
55
DM92 0.020
18
DM96 0.066
35
F H BB IE 3 DR E AR AL 0076 0924 0969 0541 0905 0835 0069 0294 0.923
[ AR HE A 72 0.031 0012 0013 0019 0.013 0011 0059 0.022 0.019
DWit 0262 0.693 0758 0774 0626 1248 0282 0187 1222
BRI ZEE D V-4 fiE 0310 0204 0267 0155 0290 0178 0391 0.228 0.367
K(BBRERFAEF. 974) 0337 0.181 0.189 0.204 0233 0247 0.321 0.268 0.376

00000000 International Financial Statistics, IMF
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B&4 1 ASYRSEFE. FRERFMHHA HE /GDP(1993 £)
Vaue of Cash Noncash
Holdings  Currency to Transactions
per Person®  GDP Ratio per Person

Country: (@) 2 Country: (3)
Switzerland $2,676 7.86 % [taly 29
Japan 2,387 8.43 Japan 39
Netherlands 1,300 6.49 Switzerland 67
Sweden 1,210 4.63 Sweden 93
Norway 1,198 461 Norway 97
[taly 1,191 5.75 Belgium 101
Belgium 1,187 5.95 UK. 115
Germany“ 995 3.89 Finland 120
Denmark 775 2.88 Denmark 124
France 759 3.58 Canada 128
Canada 716 343 Germany 139
United Kingdom 520 2.84 Netherlands 146
United States’ 509 2.06 France 157
Finland 438 197 U.s. 292

1 Domestic currency values were transformed into U.S. Dollars using an average exchange rate over 1987-93 to reduce exchange
rate “noise” in the statistical analysis.

2 The actual values of cash held per person | Germany ($1,530) and the United States ($1,272) in 1993 are reduced by 35 percent
and 60 percent respectively, to account for estimates of the value of currency held outside of these countries. The datain columns 1
and 2 were adjusted accordingly [ see Porter and Judson (1995) for the U.S. estimate, which they cite as being roughly two-thirds
held outside the country].

3 GDP data for Germany differs among various BIS publications.

0000 Humphrey, Pulley and Vesalg[1996], Table 1
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XEX5 FTEEDREL. GDP MM ER

(RHATHE)

oo 00 0000 000 0000 000 0000 D000 000
(1) ) ©) (4) (©) (6) (7) (8) 9)

DM74

DM78

DM81

DM82

DM84

DM91

DM92

DM96

F H BB IE 3 DR E AR AL

[ AR HE A 72
DWEL

M BB DI E

K(TEIRERRER. 974)

0.073 0.055 0216 0.046 0.145 0.067 0.118 0.127 0.201
154 41.4 46.3 67.6 56.8 27.7 66.9 16.1 83.9

0.001 0.000 -0.005 0.000 -0.002 0.000 -0.001 -0.002 -0.003
4.8 -0.7 -20.6 -0.9 -10.0 -1.2 66.9 -6.1 -12.9

-0.001 -0.001 -0.001 -0.001 -0.001 -0.001 -0.001 -0.002 -0.003
-1.6 -6.5 -1.3 -74 -2.8 -2.8 -5.9 -2.3 -4.4

-0.001
14
-0.030
87
-0.005 0.005
13 16
-0.011
3.1
-0.005
5.1
0.000
-0.1
-0.001
-0.4
0.009
3.7
0.008
1.0
0.003
0.6

0674 0558 0971 0904 098 0347 0966 0.667 0.981
0.005 0.003 0.009 0.001 0005 0.005 0.004 0.013 0.005
0418 0599 0364 0948 1102 0451 0.881 0214 0.995

0.078 0.047 0117 0.037 0073 0061 0.077 0082 0.139

0.092 0.053 0.038 0.032 0.033 0.073 0.062 0.076 0.095

<F—HDOHAT> International Financial Statistics, IMF
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M*z6 FRERFHBICEOIBEFREMHBDEE

Number of Transactions per Person

Percent Electronic

Paper-Based Electronic Payments

Country: D 2 (3)

Italy 23 6 20 %
Japan 9 31 78
Switzerland 2 65 97
Sweden 24 68 74
Norway 58 40 41
Belgium 16 85 84
United Kingdom 57 58 50
Finland 40 81 67
Denmark 24 100 81
Canada 76 53 41
Germany 36 103 74
Netherlands 19 128 87
France 86 71 45
United States 234 59 20

< HFr> Humphrey, Pulley and Vesala[1996], Table 3
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H%x8 FEEDBIZFIAETAE ~GDP BBUEFHER

(RHATHE)

oo 00 0000 000 0000 000 0000 D000 000
(1) ) ©) (4) (©) (6) (7) (8) 9)

TESRIH 0.264 0.240 0201 0.143 0.224 0.097 0.273 0.152 0.309
10.6 56.8 63.3 16.1 298 21.3 11.2 20.6 36.7
PRI -0.001 -0.003 -0.002 0.000 -0.002 0.001 -0.002 0.001 -0.002
-0.9 -20.0 -10.2 -0.2 -31 8.1 -1.0 52 -2.8
I -0.004 -0.004 -0.003 -0.007 0.000 -0.003 0.004 -0.005 -0.011
-14 -7.6 -5.8 -6.2 04 -2.9 14 -3.2 -5.2
DM67 0.036
2.8
DM69 0.001
0.1
DM74 0.042 -0.010
0.9 0.0
DM78 0.038
38
DM81 -0.002
-01
DM82 0.030
2.2
DM84 -0.026
-19
DM91 0.025
51
DM92 0.012
2.3
DM96 0.063
3.9
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<F—HDOHAT> International Financial Statistics, IMF
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H&Ek11 FEED M2-M1 BHTER
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