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Year Differential of Implicit cost (according to the operation term)

real interest rate

3 months 6 months 1 year

1991 3.6 1.5 1.5 1.5

1992 up to April 6.6 1.1 1.1 1.1

1992 after May 6.6 7.7 3.9 1.9

1993 6.4 6.9 3.4 1.7

1994 4.1 9.4 4.7 2.4

1995 4.4 10.3 5.1 2.6

1996 5.2 9.4 4.7 2.4

1997 4.0 9.4 4.7 2.4

Source: ARIYOSHI, A. et al. (1999), p. 72.
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