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B RPkE (%)

#& 2: BiPHEER0 51

09 10.0-199 20.0-249 9250202 9203364 36540.004 40.005-54.75 54.76-
- HEEWE ERE 211 74 17.9 174 LB T 11 0.0
HEHHFHETHME 17.2 21.2 7.2 42.4 1.0 1.0 0.0 0.0
FiEdE% 6.1 41.5 23.2 20.3 0.0 0.0 0.0 0.0
(B R E 0.0 0.0 0.0 ¥:1 1.1 2.2 88.8 6.7
LYy, Bl FoEE | 29 40.3 19.4 37.4 0.0 0.0 0.0 0.0
FOMBEHEE 38.8 12.9 13.7 20.7 1.9 0.8 2.3 0.0
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298

LR 2001 2002

LN ZFE | Yes No Yes No
BB 208 | 6,003 252 | 7,758
NEA=E 77.762 | 79.202 | 120.726 | 66.081
BIZEIERL 32.336 | 39.831 | 32.016 | 38.404
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7% 4: {B{HEE. BED performance DK (L)
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PREAE 2001 2002

VAVIAWE F 1)z Yes No Yes No
HIEFEEEEHS | 0.3142 | 0.3980 | 0.3124 | 0.3351
Bl - HpLt$ 0.1429 | 0.3608 | 0.1687 | 0.3771
G FaERT$ | 0.0257 | 0.0237 | 0.0261 | 0.0233
ROA 0.0300 | 0.0216 | 0.0290 | 0.0157
HOAEALS 0.1017 | 0.2279 | 0.1105 | 0.1975

(2005)

0.2%

12



20%

2005/09/20 RIETI

(2005)

13



2005/09/20 RIETI

(2005)

14



& 6 BEOE ¢ S 28 b P (A R

2T VO HEE L SR YRR s

Ay P Tkl A S EIE Total

No Yo No Yies
1 Sl Rl Mo 7,042 198 7.0 1 FEEDA 2 H <1 | No 4 R36 162 4,998
| (95.0) | (88.0) | (94.8) (65.2) | (72.0) | (65.4)
Wi 373 27 400 Yes anTh Gl 2642
(5.0) | (12.0) (5.2) (34.8) | (28.0) | (34.6)
Total 7,415 a1 T dlh Total = 415 g T G40
(100.0) | (100.0) | (100.0) (100.0) | (100.0) | {100.0)

' S i T
= 0.8 P-Vaue= 0.000 = 444 P-Value= 0.035
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Probit Estimation

L]
Dy = X8+ 6C; + u;
D; = 1 zf D > 0O
D; = 0O z2f otherwzse
D,—Default Dummy (Default=1)
C;,=Nonbank Dummy (Nonbank=—1)
xX;—(In Sales, In Age, Intrest Rate, Industry
Dummies, Year dummy)
[ O

[0 2001 2002
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Probit Estimation 2

Z= 9: Probit Estimation

(1) (2) (3) ()
Dependent Variable N (Ex. Ieb.) D (Imt. Cow.)
NB Dumrny D481+ L 0042 -0.018
(O 1200 (D222 (00095 (01022
Dg (Ex. Deb.) 3.343 "
(00095
Do (Int. Cowv.) 1 -ATET=*
(0036 )
In{l+sales) -0 235%** -0, 110%*= -0.263*=* -0 159%*=
(O.022)) (0.035) (0.013) (O.O14)
log(1l+ase) -0.114** -0.103 0 _2509%** D_166***
(0041 ) (0066 (0,029 (0.3 )
Interet RHate -0.265 -1.316 OS54 0072
(D_ 459 (0.924) (0,095 (0. 106
Industry Dummies s s =] s
Near Dummies Wes es e VEes
Observations G230 6530 G530 G530
Logs L -1369.33 —AF2 00 —4185.21 - 3425 84

Standard errors in parentheses

e

significant at 10%; ™ significant at 59%0;

e i e

sicnificant at 1%%
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Probit Estimation 3

NB Dummy 1%
Column (1)

Column (2) (4)

Column (3) (4)

Robust
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Sample Selection Bias

[1 Probit
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!

[

Bivariate Probit
Model

Bivariate Probit Model
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Bivariate Probit Estimation 1

[
D = xX;8+ 6C; + wu;
D, =1 ::f Df >0
D; = 0O 2f otherwsise
C = Vv + v
C; = 1 2f Cz* > 0O
C; — 0O 2f otherwzse

D;,—=—Default Dummy (Default=—1)
C,=Nonbank Dummy (Nonbank=1)

X, = (Iln Sales, INn Age, Intrest Rate, Industry
Dummies, Year dummy)

v,—(In Sales, In Age, Tangible asset-Debt Ra-
tio, Cash Holding Ratio, Profit Rate, Capital
Ratio, Industry Dummies, Year dummy)
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Bivariate Probit Estimation 2

#% 10: Bivariate Probit Estimation (1)

(1) (2) (3) (4)
Dependent Variable Dj; (Ex. Deb.) NB Dummy Dy (Ex. Deb.) NB Dummy
NB Dummy B e 1.825**
(0.361) (0.764)
Dp (Ex. Deb.) 3220
(0.122)
In(1+4sales) -0.240*** 0.121**= -0.115%** 0.127***
(0.022) (0.024) (0.032) (0.023)
log(1l+age) -0.095** -0.231*** -0.072 -0.232***
(0.046) (0.052) (0.074) {0.051)
Interet Hate -0.134 -1.196**
(0.225) (0.557)
Tangible Asset -0.197** -0.201**
(0.096) {0.094)
Cash Holding -0 094 -0.085
(0.089) (0.084)
Profit Rate -0.037* -0.012
(0.019) (D.018)
Capital Ratio -0.163* -0.049
(0.086) (0.083)
Observations G764 GT64
Log L -2239.73 -1348.81
a Z0.52 0.75

2005/09/20 RIETI (2005) 21



Bivariate Probit Estimation(3)

) (6) (7 &)
Dependent Variable D; (Int. Cov.) NEB Dummy I (Int. Cow.) NEB Dummy
MNEB Duammny 1.704%** 0.940***
(0.227) (0.300)
Da (Int. Cowv.) 1.355***
(0.038)
In(1-4sales) -0.265*** 0. 129*** -0.1G64**= 0. 125+
(0.013) (0.022) (0.014) (0.023)
log(1l+age) 0.2°73+++ 0. 234 %%+ 0. 180*+* -0 230+
(0.029) (0.050) (0.031) (0.051)
Interet Hate 0.054 0.070
(0.052) (0.084)
Tangibhle Asset -0.214** -0.210%*
(0.088) (0.092)
Cash Holding -0.054 -0.074
{0.079) (0.078)
Profit Rate -0.599 -0.025**
(0.395) (0.011)
Clapital Ratio -0 103+ -0.111*+
(0.046) (0.051)
Observations 6764 G764
Log L -5025.19 -4277.34
o -0.75 -0.42

Standard errors in parentheses
* significant at 10%; ** significant at 5%; *** significant at 1%
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Bivariate Probit Estimation(4)

NB Dummy

1%
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Bivariate Probit Estimation(s)

L 11-12
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11 Column(l) (3)
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Discussion 2

B Sampling Bias
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