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@® MeanA&#HERXS Score @ TopfE#ERXS Score
(EHEEX D OFIE) (BHEG 1 TOBEEEX D)
(2+3+1+1) /4=175 ASRITO [ZoZETFEL (2)
[A $R1TD Mean Af&#E X5 Score] [A SRITD Top A1EFEH X S Score]
(2 -1.75) x0.05=0.0125 (2-2) x0.05=0
[B $R1TD Mean A{&E#EX % Score] [B iR4TD Top A1EHE#E X% Score]
(3 -1.75) x0.03=0.0375 (3—-2) x0.03=0.03
[C $B1TD Mean A&EF#EX 4 Score] [CER1TD Top AEFE X4 Score]
(1-1.75) x0.03=-0.0225 (1-2) x0.03=-0.03
[D $R1TD Mean A{&#E X % Score] [D $R1TD Top AEHHEX 4 Score]
(1-1.75) x0.01=-0.0075 (1-2) x0.01=-0.01
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log 1= 2 T = Bo + f1With major Dummy; + B,Cross border Dummy; + Bz With major Dummy;

* Cross border Dummy; + Control; + &;, &~N(0,052)

*1 ZH—%8

Object variable Di

log— o ERERER

Explanatory variable 1.With major Dummy AFTEHETHNIE (1] . 24 T0]
2.Cross border Dummy BamirchnlE 1] . zhsh 10
3.With major Dummy*Cross border Dummy 120 ER

Control ROA EENE - REE
Interest payable A BEIB IR+ (EHEAS+RBEBAS)
Debt ratio GEHEAS+RAGAS) +HEE
Cash and deposit ratio ReEe - HREE
Size BEFE (BAZOERARR)
Industry Dummy EELI— (BLEE. ERE HEE. I\TE ¥ TPEX. Y-tx%)
Bank Dummy RITH I —

Bk, BRI ERFITERSSE 0MBBERIHUL 0.13 TH S,

Y ary bo—AZHRICAVWAREMBEIZE LT, ROA, BELE, TIEF, RESLHERO 4 DFHRHAL TW5S, HiZdIBIZIE, FSA
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x2 HEERBR
Coefficient Std.Error
With major Dummy 0.4054 0.033 kK
Cross border Dummy 0.1186 0.014 ok
With major Dummy*Cross border Dummy -0.0426 0.039
n 237,793
pseudo-R*2 0.2937

**k %% and * indicate significance at the 0.1%,1%,5% levels

x2%ZWHITH L. HBEHEOUMBER CEMBEESFZa O - L7 AT,
With major Dummy; & Cross border Dummy;. £ N ZNICIEBHHERICH T 2 EOEEN’ER TE
720 875 TR ZEIEWith major Dummy; * Cross border Dummy;|Z (T FHICERRBRITA SN
I RFTEHEL DBEARIT TH > THEBEEREADEMNLHRESEDODHTTIERD 51

mh -7,

FWT, X FEDBNEITE S S Il (B#IZER3) L7252 T ERICUTORRH %A
WTCTIREEL 7=, Z DIERIEIEXR L4 DEEY TH B,

log 1 fip' = [y + f1With major Dummy; + B,Tokyo Dummy; + [;Local city Dummy;
i
10
+ B.Neighbor Dummy; + BsOther Dummy; + ) [ Cross; + Control;
k=6
+¢&, &£~N(0,0%)
%£3 ZH—E
Object variable log I Pip R
~pi HIHEE

Explanatory variable

1.With major Dummy
2.Tokyo Dummy
3.Local city Dummy
4 Neighbor Dummy

AFTEHETHNIE (1] . ZhU4 [0
BRETTHNIE T1] . Zh4 0]

e AR chnig T1] . Zh4 [0
BRmEFchniE 1] . Zh4 [0

5.0ther Dummy ZzoftmEiFchhiE 1] . ZhUs 10
6~9.Cross le2, 183, 1&4, 1E5ZNTNOREE
Control ROA HEMNE - REE

Interest payable

Debt ratio

Cash and deposit ratio
Size

Industry Dummy

Bank Dummy

THFBEEIR - REABAZ+RBEAS)
(EHEAS+RBAS) ~HEE
ReWe - REE

EHE (BAREOERNE)

EEL I — (RS, B, X, IEE SEE. TEEX,

B|ITHI—

Y—ERE)
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F4 HERER

Coefficient Std.Error
With major Dummy 0.4014 0.033 wkx
Tokyo Dummy -0.0362 0.031
Local city Dummy 0.0876 0.025 Hokx
Neighbor Dummy 0.1223 0.017 Hokx
Other Dummy 0.2174 0.023 Hhkx
With major Dummy *Tokyo Dummy 0.0894 0.054
With major Dummy *Local city Dummy -0.1721 0.059 *k
With major Dummy *Neighbor Dummy -0.2206 0.057 ok x
With major Dummy*Other Dummy 0.1224 0.053 *
n 237,793
pseudo-R*2 0.2942

*** ** and * indicate significance at the 0.1%,1%,5% levels
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