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Figure 1: Firm Bankruptcies

United Sates England and Wales Japan

—a-—Chapter 7 === Chapter 11 Compulsory liquidations —e—Firm bankruptcy

—e— New creditors' voluntary
liquidations

Jan Apr Jul Oct Jan Apr
19 19 19 19 20 20

Note: Data sources are the Epiq AACER for the United States, Insolvency Service for England and

Wales, and Tokyo Shoko Research for Japan. The shaded areas indicate the period in which the COVID-
19 affected the economy (from February 2020 for Japan and from March 2020 for the rest).
H 88 : Miyakawa, Oikawa, Ueda (2020)
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51 - BN5|cib32dDmoblity (z)iitha 2020, with TSR)

Grocery: Mobility
Placebo Main Placebo Main
Coef. SE Coef. SE Coef. SE Coef. SE

Regional activity variables

Grocery 0.062 -0.397 -0.398 -0.240 *;  -0.141 -0.594 -0.777 -0.334 **
Spillover effects

nearby grocery avr  -0.051 -0.487 0.576 -0.299 * 0499 -0.719  { 0921 -0.413 "1

supplier grocery_avr -0.135 -0.199 -0.186 -0.116 -0.024 -0.308 -0.340 -0.162 **

customer grocery avr -0.180 -0.211 -0.347 -0.120 ***  -0.461 -0.299 -0.301 -0.166 *
Industry fixed-effects

dum_construction 0.031 -0.063 0.061 -0.039 0.092 -0.101 0.047 -0.055
dum_manufacturing 0.137 -0.071 * 0.299 -0.040 ***  0.264 -0.115 ** 0.253 -0.061 ***
dum_ICT -0.019 -0.154 0.165 -0.074 ** -0.117 -0.261 0.043 -0.105
dum_transport 0.186 -0.111* 0.111 -0.078 0.247 -0.177 -0.163 -0.160
dum_wholesaleretail 0.207 -0.059 ***  0.264 -0.037 ***  0.286 -0.107 ***  0.260 -0.057 ***
dum_hotefrestaurant 0.145 -0.139 0.353 -0.070 ***  0.161 -0.275 0.128 -0.151
dum_medical -0.160 -0.130 -0.134 -0.078 * 0.343 -0.215 -0.032 -0.202
Firm characteristics
Log(sales) -0.039 -0.024 -0.012 -0.013
Sales growth -0.046 -0.080 -0.107 -0.044 **
Frofit/Sales 0.000 -0.002 0.000 -0.001
Firm age -0.005 -0.002 ** -0.004 -0.001 ***
Log(stated capital) 0.021 -0.032 -0.003 -0.017
Constant -3.718 -0.046 -3.455 -0.029 -3.402 -0.266 *** -3.160 -0.143 ***
#(obs) 1,092,672 1,093,072 519,606 519,808
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E'li (2/IftBa 2020, with TSR)

Grocery: Mobility
Placebo Main Placebo Main
Coef. SE Coef. SE Coef. SE Coef. SE

Regional activity variables
Grocery 0.062 -0.397 -0.398 -0.240 * -0.141 -0.594 -0.777 -0.334 **
Spillover effects
nearby _grocery avr -0.051 -0.487 0.576 -0.299 * 0.499 -0.719 0.921 -0.413 **
supplier grocery_avr -0.135 -0.199 -0.186 -0.116 -0.024 -0.308 -0.340 -0.162 **

customer grocery avr -0.180 -0.211 -0.347 -0.120 ***  -0.461 -0.299 -0.301 -0.166 *
Industry fixed-effects

dum_construction 0.031 -0.063 0.061 -0.039 0.092 -0.101 0.047 -0.055
dum_manufacturing 0.137 -0.071 * 0.299 -0.040 ***  0.264 -0.115 ** 0.253 -0.061 ***
dum_ICT -0.019 -0.154 0.165 -0.074 ** -0.117 -0.261 0.043 -0.105
dum_transport 0.186 -0.111* 0.111 -0.078 0.247 -0.177 -0.163 -0.160
dum_wholesaleretail 0.207 -0.059 ***  0.264 -0.037 ***  0.286 -0.107 ***  0.260 -0.057 ***
dum_hotefrestaurant 0.145 -0.139 0.353 -0.070 ***  0.161 -0.275 0.128 -0.151
dum_medical -0.160 -0.130 -0.134 -0.078 * 0.343 -0.215 -0.032 -0.202
Firm characteristics
Log(sales) -0.039 -0.024 -0.012 -0.013
Sales growth -0.046 -0.080 -0.107 -0.044 **
Frofit/Sales 0.000 -0.002 0.000 -0.001
Firm age -0.005 -0.002 ** -0.004 -0.001 ***
Log(stated capital) 0.021 -0.032 -0.003 -0.017
Constant -3.718 -0.046 -3.455 -0.029 -3.402 -0.266 *** -3.160 -0.143 ***
#(obs) 1,092,672 1,093,072 519,606 519,808
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Figure 6: Actual Firm Bankruptcies versus Simulated Firm Exits by Industry
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FIGURE 4. 5. & P. Wright type causal path diagram for our model.
{88 : Chernozhukov, Kasahara, Schrimpf (2020)




B REBPVSEHE < EER DI RONARIR

B EDIREY




4. R

O >—~5OFRCDIFT: - - -

B AFE RBE) = 18E -

B IRREREE CREH) = FilE - &t




5. ¥CH

%?EDHH (L_ CJ: 5 aéEIL..\/5QL_E0)I_.IJ'

S OB

SNRAVIEFIR (CET TR

B EYHDIERDT—IDEE

B EERZE A RCUTTARE

O > —5DOHIRMNIRSER < 88T —5 [C KX SEfEE




<3EfZIc>

=)l XJv (Daisuke Miyvakawa) :

—RBRFARFRREEIEHAFTR HERE
(—HBE SRR —IL : HUB)

ERAEIOD /IO IV JFK) F—JIT /=X b

(UTokyo Economic Consulting Inc.: UTEcon)

HRAFZAZEGZEZARR BEEEER
(BEREHMmATREE >~ — : CREPE)
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