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I, FHBEH DI

HET 2T T7v b7+ —LTRETE ZHARHBGREREAERED S B, HHEN—XT
5 E, EZEN—RTRENSEAHBEHETHY . BHOBRITHLBAZRIT TWLWEEENE
BHEEL WD WD D, AETIE, HBEHEICET2EAT — 2 2HIA L. BIROFE
v, BEHTOBER (KFITNMEEEICEENTULIEAED) IC. LYFRICEREZRER L7,

1. EXT—2RUOMHGEERDOR T

1IHBEHEICE T 2EEDOESEE. M2 IEBEXDHNOESEEGZRLLLDOTH
5, HBBEHAEZRSDSEBLAFITICLLZ2EHTH Y. £ IEULICEREODRATEINT
&

Wb ZENDD B,
1 EmepEEiE 2 EBREXSESRE
B EEE
B AETF B ZDETER
Uo7 4T EEER
B AT e
B =BT
B it
#HE n EHES KR B BEBEEXS n SHES (kM) 25
KFT 89,194 169.3 54.2% ER%E 408,778 290.7 93.0%
AT 346,255 123.4 39.5% EOMEERS 102,039 15.6 5.0%
HEHART 111,729 198 6.4% =EER 7,755 2.7 0.9%
e ek 24,057 31 1.0%
EEWREE 3,087 0.4 0.1%
e 1,462 0.2 0.1%

M3, 4 BHBEHEICBT2EHEXDONSGRNEZERLILLDOTHD, 2TORITHRL
EBEXD M5 L TWBIHEIC [EBEXSAHE]. 11ITTLREAZEBEBEXSZH5L TV
Bal [EBEXSLNIERE] EBELTWE, I3 TR, ZeXN—XT2F0K 152% TRES
BEHEEXDNETEEINTND I EHHRTE D’ EROBERNMKEWEIEHBOEBEX DTS
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EXAMMIEINTVWREIGHETEVWI EADH 5,
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HBETIE, BITOHBEHLICHT 2EBEXIMTEOERAZEGBNICIBERT 272010, BEBEE
Xoza#HEL Lz5 2 cRAT7hEAMNT, RaT7HDAEIF, OHXBEHLICEIT2EHEEX Y
DEHELDE, QEFESEE LATOBEBEXNLDEZRD, BITOEHERICHOIBEELE
BT 27D, TNETNOEICH L THRERASICHD 28BHE~OBHEIGZET. &5F 5
(Tabhb, BHEASICLZMEFHE L TWD), ZDEZDOMean AEHEX S Score, @Top 4
BEFBHX D Score £ EET 5%

BHEPERb ISR, TDT—ZATIE, 41T 0EADHHHBEHKETHS E BEIC
WT. ARRITAZ OMEFESL, BRITHETEL, CRITRV D RITAPEFREMHS LTS
Z DA, Mean AEHEEX % Score | ARITAH 0.0125, B #R174%0.0375. C #R47/%-0.0225, D iR
7H%-0.0075 &£ 7%, Top AEFHEX D Score (X ARITAY 0. BIRITH 0.03. C R1TH%-0.03. D iR1T
M-0.01 £ 2, WITNDHFED BRITORATHARIAEC A > TWEA, THIFHBEEHLE C
FL T, BRITHAERHN TR OEBEX D Z[FITTWE I LERd, /2. ACLEEEX2ZF5L
TWB CRITEDIRITTH-TH, HWELEARSICHDZRZREHE~NDEHEIGIIEL TR IATHE
895, gabhb MEHERICHED2EEHENOEHEIGZMHKL/ZD AT, AAT7HKENVIZ

HBREHFEICHT 2RITRATUHBN TUOEBEX D ZME5T 2MEEADH Y., NE WIT E LR
HIOEBEX D ZM5T 2EANHZ L ERLT WS,

CIEBRE L. ZOMEIREE 2. BEREE 3. BHEESxT 4. REBRELEES. BHELEE6 & L1
b, HBEHREOFRELDOETHLRAKGRAATET 7D AXTERLTWSFHELDOELARGERIMEOND Z L 2Tk
FLTWw3,



5 AEHEXS Score DEHAE (BHH)

wERES —— e wEHASICH® 2EE
EdiAs BEBFEXS
ARRIT | 1M 50012 ZDMEFESL |5 % (50008 13k)
BiE{T |0.5JkM 15018 BERL 3% (1501%/0.556)
CiRiT |0.5J98M 15018 E®5 3% (1501%/0.555)
DIR1T |0.5JkM 50{=H £ 1% (50f8/0.5%K)

@ MeanA{EFEERX S Score @ TopAE#HERXS Score
(BBEEXH OFHE) (BHBE 1 MITOBEBEXS)
(2+3+1+1) /4=175 ARTTO [ZomEigEk (2) |
[A $BITD Mean A& E X% Score] (A SR1TD Top AEHEEX 2 Score]
(2 =1.75) x0.05=0.0125 (2-2) x0.05=0
[B 47D Mean A{&#5EX 4 Score] [B $R4TD Top AEFHEX 2 Score]
(3 -1.75) x0.03=0.0375 (3-2) x0.03=0.03
[C $B4T D Mean AE#EX 4 Score] [CiRITD Top AEHEEX S Score]
(1 -1.75) x0.03=-0.0225 (1-2) x0.03=-0.03
[D $Rf7D Mean AE#EX % Score] [D 847D Top AEFHEX S Score]
(1 -1.75) x0.01=-0.0075 (1-2) x0.01=-0.01

6 &, 2RREBET 272010, RITTEICLEROFATHELZRITOEHEEZRLIED
DTH5, COEMLTREEINDEHBY, RITET—EREDIIODEANFELTVWS Z EADH
ST, 7272l AaT I, HBEHEOFHIENIIESEIE 1 GTLHEL TLEMA - TIOBHEX
NEMNETZEAL’HEHERLTVBICTERL, ZDEH, AATOARNZTA2H > TREHS A
DYRIDKMNERBITIEHT LHEFDTIEANS, £/l 2ATDHEHAKREWVIRITHHEEL TW
e, KYFHAMERIITFHELT THIBEREFDLIMKLL D A THERT 2LELH 5,
oI, RATOED BRUICAIL TH->TH, EEEXHOELHRERESICHD 2EHEED
EDEDITHNTWEDONIFERY D%, INobEERA ARTHIT LR 3T IE, 2FHGHER
ZERYSEL L TCOMBMNITE LTRA, K VFHERAERBIBRBOZOICIEIRERBGERL TWZ
ENBEHTH D,
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REDEERL 1 THD, EAYRIVZBET 28R OIE. —BRNICITEBEOANERAIRIDERNBVEEZILNDID, Z0O LS
BREBEXANTEDERY R7OREIFMHEINTLAEL, £/o, EHEHFENORBICL > TREWHAEL 2 [ZohETEE] & [E
BEL| bEALTCRAT7HZLTWEIRICHEENIBVETH 5,



6 AEHEEXS Score’ (BRITHIFIHE)
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3. EHITEMER DR

AEATIE, HIERITOBEHEICER L, BUIER GHl) ISR <. BEHTEER (KFITEH
5 - WIERITOAEHE) ICHRE LS AT, BEEEXDORACEREOABFIR R ML 7=,
M 11 IEAFATEHEORR., K 12 [FHRITOAEHEORRITH 21, 2RHICHISRITO
HAEHFEDANMBEBEXSMEWNERICH Y, ERMAITTH> THRKBERNRZ o N, &
NIEKFTEHEDAN, ERNOBVARBELRENEINIZNENKREV ENEEL LD L
EZoNd, it T, 13 THBEHTICNT 2 FRMBER ONH 2 HRT 5 L. KFTE
FOFEBPRFEENBN E (B ROA) LEBEROREMNSWV I & (BEXILEF), EEELE)
NHERTE I, 122 L BRRMAITOMBIRENGERIFTH D L L - RHIERZ T oG h -7,

M 11 RFTEHREICE T 28ER GHl) E%EXS (Fm. 218)

] ELr FRTE AT AR T -4 Z0ith

Nl

[€1)]

=1

# ) L nats
g 1w . B ZOBEEEL
N ETEE
S — —_ . f— RS %
B FEfEd
4'1 60%
- 109%
20%
AT BTHA MARIT B  MARIT BIHA MART FTHA  HARIT BTHA
RIT fR1T iRAT $RIT iRAT
Bl B4t
BEHTiEsER e EHEHERD e[ AT e B B Z0fth
KEEBE AT ESE 93.67%  01.94% _07.20%
ZOEERL 4.83% 1.47% 5.37% 6.26% 2.29%
EEBL 0.96% 0.12% 0.20% 0.68% 0.21%
mRRET 0.92% 0.14% 0.54% 0.96% 0.25%
BEIERS 0.13% 0.03% 0.06% 0.12% 0.03%
BEER ST 0.04% 0.05% 0.16% 0.05% 0.01%
Bk THE
$RAT ZOfhEEEL 7.03% 2.04% 4.77% 5.75% 2.92%
EEBE 0.74% 0.04% 0.13% 0.18% 0.10%
mRRET 0.80% 0.12% 0.74% 0.61% 0.21%
BEERST 0.13% 0.04% 0.04% 0.84% 0.08%
kRS 0.06% 0.10% 0.47% 0.11%

0 MBERIE 2023 FR R0 0 EEAL TV S, AT, FRITVRET 2 HBEHEOHBBERIIVRITHTERI LWL H O LRE
L. 7T—208 L BHEEHPREMOMARITNIRE L TV IUBHEREZEAL T3, H, HARITOEEALLEITOWTIE,
BMASHBET 2N\ I OMBT -2 THELTWL5,



12 #igiRITO A BHEICH I 2IER] GHll) EEERS (Ee. F6)
EA B
BEA L5 FriEdh A #8 0] 01t
30
§|§ 25
5 20
Mg e
§ 10 - B ZOMEEE
. EHEE
o -- mm_ B _mm__ RE S
N B EEREEE
W e
4o 609
o
EoiA WART BoMA MAIRGT ETHA | RART BSHA  WART BTt
RAT iEF; iRIT iRIT iRIT
] B4
EHTiEMER EE BEHEEXD ] B e A #R T 3 Z0fth
WEPITOH  HARIT EE% 78.15%|  93.96%] 77.10% 79.53% 83.52%
Bt ZOEERL 16.96% 4.66% 18.67% 15.35% 13.22%
%mﬁéﬁ 1.25% 0.29% 0.86% 1.78% 0.98%
e 3.02% 0.609% 2.91% 2.98% 1.87%
SREREE T 0.50% 0.14% 0.31% 0.24% 0.23%
ke 0.12% 0.34% 0.15% 0.13% 0.19%
B EBE 71.83% 92.08% 77.35% 75.17% 78.05%
RIT ZOMmEEE% 22.98% 6.08% 18.11% 20.87% 18.63%
EEIB A 1.09% 0.05% 0.96% 0.52% 0.61%
g 3.45% 1.38% 2.55% 3.01% 2.17%
ESl=prtrls 0.53% 0.10% 0.90% 0.35% 0.25%
RS 0.12% 0.29% 0.13% 0.08% 0.29%
13 HBEH LD HEIEEZE
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B B4 E: 4
BA FRiEib s #i R 20t BN G FRIEMS &R S BER Z0ft
. T L 1
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N, ALRTF4 v 70IRICK BIREE

RIETIE., HERITORBEHEICHT 2EBEX 2>V, OBRMAITLY LBAEITOA
EREEEEaNEV L, OMEBRITOABHEL Y AFITEREOANERBEEEN BN &,

QOAFTEHED AN UBIEENRPTF TH D I D3 EANRENT, AT BIZEDHERD A TIE
OPQNRRE N DA, ERICERANSVWE~NDEHRETH S0 () BOh, H 5L IFEIER]®
EHTEEN E WoTo, ERAEIIERIERLGOL T YT 5 Z L ITRETH 5, £ 2T, IR
TOHBEHEICOWT, BEERDICHELXE5Z S 5RT (BEMBBEHRCLERES) 23 b
A—JLL7=2 2T, BARINEDI D, KFITEHETHE2 D EINDNEREE G 2R EBRME
NH BN DNWTIRIE AT - 7215

LIS, HBEHED D bE—BERICHMET 2RITOHAD DEAZTZIT TWLWBEZRW -
DEBFXHEXRZUTOERREAVTRIIL7: (B#HdR1), ZOBRIIR20DEBY THZ, &
B, ERRICITEERBERFICNA, EMEEICICRLZ EEXONZIBEBEXDDOREAH
CEVRRETANEZR B2EEZR-D, EREEL I —PEBLI - bO—LEHEL
THR 7=,

log T P —— = [y + f1With major Dummy; + B,Cross border Dummy; + [;With major Dummy;

* Cross border Dummy; + Control; + &;, &~N(0,02)

1 EH—%

Object variable D Na=E

Explanatory variable 1.With major Dummy RFETEHRETHNLTL] . 204 [0
2.Cross border Dummy BamEFchniE (1) . Zhiisk 0]
3.With major Dummy*Cross border Dummy 1203 EE

Control ROA EER S REE
Interest payable FHFBEE B+ (EHEAS+REABAD)
Debt ratio (EHEAS+RPEAS) +HEE
Cash and deposit ratio RefEd - HEE
Size ERE (BRE0ERNE
Industry Dummy HELI— (BlEHE. B, HFTE. IGE. SR TBEHE Y-—EXH)
Bank Dummy RITH I —

Bk, BARITEARFTERSS E 0EBEREIL0.13 TH 2,

Yarbo—ERICAVIREMBIEZEL L Tid. ROA, BELE, T &), BESHEO 4 DFFRAL TW5E, ¥4 EZIE, FSA
Analytical Notes(2024.7) vol.1 [#ARITICHE T 2ABEEAITERRVZ OEBEXHOEBAICET 204 oF<T. 1FUARDOT v
vRyy (BREEXHODERBEIOZOMBIBRFXUTADET) BRICEZ ZFENIREVELINTVWEEEY, BEEXS L OBR
HEABWEEZIOND,



F2 HEMRR
Coefficient Std.Error
With major Dummy 0.4054 0.033 falaad
Cross border Dummy 0.1186 0.014 faleid
With major Dummy*Cross border Dummy -0.0426 0.039
n 237,793
pseudo-R"2 0.2937

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

R2ZHWRBI 2L, HEEHEOUHFBERCEMEREFZ I O — L LS AT,

With major Dummy; & Cross border Dummy;. Z NZHIZIEB LRI T 2 EDOHEBEN R TE
7=, 75 TREEWIith major Dummy; * Cross border Dummy; |C ST FRNICERAERIEA LN

. RKFTEHEL PBARIT TH > THERETERADEBMNLNRIESE DD TIE

mh -7,

wHoNn

FWT, SZFEOBENAITE I STl (B#EER3) L5 AT RARICUToRE %A
WTHREE L 7=, ZDFERIIFRLIDEEY TH B,

log

Di

l_pl

= [y + f1With major Dummy; + B,Tokyo Dummy; + [;Local city Dummy;

10

+ ByNeighbor Dummy; + sO0ther Dummy; + ) [ Cross; + Control;

+ &, £~N(0,0%)

k=6

£3 TH—E

Object variable

Di

TE#SehER

Explanatory variable

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

AFTEHETHNIE [1] . ZThs 10
EREFTHNE T1] . 2hlst 10
A EHE ThNIE [1] . Zh4 0]
BERmFcHhnid 1] . 2hlis 0]

5.0ther Dummy zofs@EirchniE T1] . 24 10
6~9.Cross 1&£2, 1&£3, 1&4, 1E5ZNThOREER
Control ROA EEAE - REE

Interest payable

Debt ratio

Cash and deposit ratio
Size

Industry Dummy

Bank Dummy

ZHFEEIE IR+ (EMEAS+RGAD)
(EREAS+RAEAS) +HREE
Refas - HREE

DR (BAEOEAHH)

EEL I — (BLEE, BB HEE, NGEE SEE. THEX Y-2xF)

RITHI—

10



F4 HEERR

Coefficient Std.Error
With major Dummy 0.4014 0.033 folalal
Tokyo Dummy -0.0362 0.031
Local city Dummy 0.0876 0.025 folaad
Neighbor Dummy 0.1223 0.017 folalad
Other Dummy 0.2174 0.023 faleed
With major Dummy*Tokyo Dummy 0.0894 0.054
With major Dummy*Local city Dummy -0.1721 0.059 ol
With major Dummy*Neighbor Dummy -0.2206 0.057 el
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

RAERERT DL, L ENIZBANAEITIZDOWT, Tokyo Dummy, N T, ZNENIES MR
CEDOMBENHER SN, —MIC. BEEEBRNICFAIET 2EHEDB ST, EARMBEERUNC
R4 GIBERETICERNZTMERIETH 5 7=, BAMIT LR L TEBELUADEHEX DA
EXIN25—ZXAEMLTVWBARERUENEZEZ ON D, BB, HRAFEEBEEERICERELRENR
ZiFonghr-7EBAHELT Rl4oes) ERAITOEZDNTAEZLEIEGOSVERMERT
THEXAITAZ, ¥EZX2 IV FA—ILTHTET, ZOERMVERINIZHEEZIONDS,

4 #IERITICH TS (EN) ¥BHIEBEXDEERT (AR) BRI (GHl) *(BE4&

] #
B FE% 7 R
B ZOMEFTEELE o L] ﬁﬂ%i
EEHE (g, — | B - IINFE
N EE@RE . - N N . REyEsR
B ek . m P
10 . . . . Z0fth
€ 2
* i ®
” ‘n‘ﬁ.i ‘Z

b #ELAOY FPA—LLEAY>BEAIE. ERATEESEERICEOHEEAROONE Z L AHERLTWS,
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AT, RFTEHEEHEPLEINALEARITOREED 5 B, With major Dummy;
Local city Dummy;. With major Dummy; * Neighbor Dummy; | I3 BDEEE. T hHhHAFITEH
FEMEMALTEIT -FERRAITOXEBEDRBUNETH S I EHWERINT, TDEBHITDOWNT,
A CTIEHIBEOBRELZ REMEMSN—IXTHR L TWBEH, EBE L THIAEHCHEEICKELRF
DHIHRTHNECFEELTVWD I e D, XEN—RATRESNEIT E @3B LBVWENEENTWVD
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