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#2-1 EAMER GrHBAEEE R

EE Obs Mean Std. dev. Min Max
Dependent variables
Loan_dum 13,417 0.829 0.377 0 1
Long Loan_ dum 13,417 0.735 0.441 0 1
Short Loan dum 13,417 0.480 0.500 0 1
Loan 11,121 10.909 1.997 0 19.528
Long Loan 9,858 10.742 1.851 1.792 19.528
Short Loan 6,440 9.893 2.373 0 18.255
Independent variables
Controles
Depreci_Asset 13,417 0.016 0.044 0 3.050
TFA_ Asset 13,417 0.157 0.218 -0.003 1.000
Asset 13,417 11.928 1.833 3.555 20.016
ROA (%) 13,417 0.900 96.404 -7,074.194 3,498.000
TAT 13,417 20.073 773.743 -39,861.500  62,536.000
D Sale 13,417 110,902 3,305,870 -176,000,000 176,000,000
Sale growth(%) 13,396 13.563 65.311 -888.823 1,347.535
Lend_Depo(%) 12,797 68.536 14.172 3.448 152.498

CEO characteristcs

Univ_do 13,417 0.565 0.496 0 1
Region 13,417 0.272 0.445 0 1
Retumn 13,417 0.610 0.488 0 1
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#2-2 EAMER (WFI%kbZE L OBER)

EE Obs Mean Std. dev. Min Max
Dependent variables
Loan dum 56,318 0.830 0.376 0 1
Long Loan dum 56,318 0.743 0.437 0 1
Short Loan_dum 56,318 0.502 0.500 0 1
Loan 46,732 11.282 1.967 0 19.528
Long Loan 41,825 11.041 1.822 1.792 19.528
Short Loan 28,251 10.342 2.396 0 18.255
Independent variables
Controles
Depreci_Asset 56,318 0.013 0.041 0 3.050
TFA_Asset 56,318 0.147 0.198 -0.003 1.000
Asset 56,318 12.403 1.794 3.555 20.016
ROA (%) 56,318 0.895 80.342 -7,074.194 3,498.000
TAT 56,318 20.532 853.509 -39,861.500  62,536.000
D_Sale 56,318 147,570 3,982,693 -176,000,000 176,000,000
Sale growth(%) 56,266 11.899 63.005 -888.823 1,347.535
Lend Depo(%) 53,512 68.902 14.193 3.448 152.498

CEO characteristcs

Univ_do 56,318 0.608 0.488 0 1
Region 56,318 0.274 0.446 0 1
Retum 56,318 0.601 0.490 0 1

Partner characteristcs
t Univ_do 56,318 0.834 0.372 0 1
t ROA (%) 56,318 2.871 9.230 -599.400 637.762

CEO-Partner relationships

Univ_kt match2 56,318 0.065 0.247 0 1
Hometown 56,318 0.283 0.451 0 1
Sameprefe 56,318 0.517 0.500 0 1
bank lmatch 56,318 0.201 0.401 0 1
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#3-1 FHRFAELEOMBA LG bFE L 0RO (FrEy FERIH)

(1) ()
VARIABLES Loan dum Loan dum
t ROA -0.10 -0.06
(-1.24) (-0.63)
bank 1match -0.26%** -0.27*%**
(-7.07) (-7.23)
bank lmatchxROA (0.24%%*
(2.85)
bank lmatchxt ROA -0.14
(-0.64)
Hometown -0.02 -0.02
(-0.40) (-0.38)
Sameprefe 0.01 0.01
(0.21) (0.20)
Univ_kt match2 -0.25%%* -0.25%*%*
(-3.72) (-3.72)
Depreci_Asset 1.83 1.82
(1.47) (1.45)
TFA_ Asset 2.74%%% 2.73%H%
(9.16) (9.15)
Asset 0.03 0.03
(1.31) (1.35)
ROA -0.21%** -0.34%**
(-2.58) (-3.40)
D_Sale 0.00 0.00
(0.03) (0.03)
TAT -0.00 -0.00
(-0.89) (-0.90)
Univ_do -0.33%** -0.33%4%*
(-4.09) (-4.09)
Region 0.04 0.04
(0.60) (0.60)
Return 0.09 0.09
(1.16) (1.18)
t Univ_do -0.03 -0.03
(-0.80) (-0.81)
Constant 0.52%** 0.52%*
(2.01) (1.99)
Observations 56,318 56,318
Pseudo R2 0.106 0.107
Gyosyu Yes Yes
Year Yes Yes

Robust z-statistics in parentheses *** p<0.01, ** p<0.05, * p<0.1
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F3-2 FHRFAELEOMHA LG L OBMREO T (BIERIRIH)

(D 2
VARIABLES Loan Loan
t ROA -0.17%%* -0.14%*
(-2.69) (-2.02)
bank Imatch -0.08** -0.08%*
(-2.23) (-2.08)
bank 1matchxROA 0.05
(0.30)
bank Imatchxt ROA -0.14
(-0.62)
Hometown 0.05* 0.05*
(1.81) (1.82)
Sameprefe -0.05%* -0.05%*
(-1.67) (-1.68)
Univ_kt match2 -0.00 -0.00
(-0.05) (-0.05)
Depreci_Asset -0.20 -0.21
(-0.59) (-0.65)
TFA Asset 1.72%%% 1.72%%%
(12.31) (12.31)
Asset 0.87##* 0.87***
(34.27) (34.36)
ROA -0.16%** -0.16%**
(-3.69) (-3.58)
D _Sale 0.00 0.00
(1.09) (1.09)
TAT 0.00*** 0.00%**
(2.75) (2.73)
Univ_do -0.08 -0.08
(-1.41) (-1.42)
Region 0.22%#* 0.22%*
(3.73) (3.73)
Return -0.08 -0.08
(-1.29) (-1.29)
t Univ_do -0.02 -0.02
(-1.01) (-1.00)
Constant 0.26 0.26
(0.87) (0.87)
Observations 46,712 46,712
R-squared 0.75 0.75
Gyosyu Yes Yes
Year Yes Yes

Robust z-statistics in parentheses *** p<0.01, ** p<0.05, * p<0.1
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K 4-1 FHRAZELEOREMEA LEGIERE L OO (Fu vy b BRI

(D @ A3) “
VARIABLES Long Loan dum Long Loan dum  Short Loan dum Short Loan dum
t ROA -0.06 -0.03 -0.03 -0.04
(-0.71) (-0.29) (-0.59) (-0.53)
bank lmatch -0.36%** -0.36%** -0.07%* -0.08%*
(-9.54) (-9.68) (-2.28) (-2.31)
bank 1match<XROA 0.16%** 0.07
(2.65) (0.54)
bank 1matchXt_ROA -0.13 0.01
(-0.60) (0.08)
Hometown 0.03 0.03 0.01 0.01
(0.66) (0.68) (0.27) (0.28)
Sameprefe 0.03 0.03 -0.05 -0.05
(0.73) (0.72) (-1.25) (-1.25)
Univ_kt match2 -0.20%** -0.29%** -0.07 -0.07
(-4.24) (-4.25) (-1.32) (-1.32)
Depreci_Asset 1.66 1.67 0.34 0.33
(1.64) (1.64) (0.61) (0.60)
TFA_Asset 2.25%%* 2.25%%* 0.62%** 0.62%**
(10.09) (10.10) (4.33) (4.34)
Asset 0.03 0.03 0.11%%* 0.11%%*
(1.27) (1.31) (5.98) (6.01)
ROA -0.12%* -0.20%** -0.22%** -0.24%**
(-2.54) (-3.32) (-2.83) (-3.53)
D Sale -0.00 -0.00 -0.00 -0.00
(-1.40) (-1.42) (-0.25) (-0.26)
TAT -0.00 -0.00 -0.00%* -0.00%*
(-0.71) (-0.71) (-1.99) (-1.99)
Univ_do -0.43%%* -0.43%%** -0.08 -0.08
(-5.95) (-5.95) (-1.50) (-1.50)
Region 0.04 0.04 -0.05 -0.05
(0.69) (0.68) (-0.82) (-0.82)
Return 0.08 0.09 -0.02 -0.02
(1.20) (1.21) (-0.33) (-0.33)
t Univ_do -0.03 -0.03 -0.01 -0.01
(-0.87) (-0.88) (-0.34) (-0.34)
Constant 0.15 0.14 -1.14%%* -1.14%%*
(0.53) (0.49) (-4.89) (-4.90)
Observations 56,318 56,318 56,318 56,318
Pseudo R2 0.106 0.107 0.0334 0.0334
Gyosyu Yes Yes Yes Yes
Year Yes Yes Yes Yes

Robust z-statistics in parentheses *** p<0.01, ** p<0.05, * p<0.1
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F4-2 FHAELFEOREMA LIGI ¥ L oBREO ST (BEMRDIHT)

(D @ A3) “
VARIABLES Long Loan Long Loan Short Loan Short Loan
t ROA -0.09 -0.09 -0.13 -0.03
(-1.62) (-1.45) (-0.82) (-0.14)
bank lmatch -0.09%** -0.09%** 0.12* 0.14%*
(-2.97) (-3.05) (1.78) (2.11)
bank 1matchxROA 0.15 -0.05
(1.13) (-0.22)
bank lmatchxt ROA 0.00 -0.86%*
(0.02) (-2.56)
Hometown 0.06** 0.06%** 0.03 0.02
(2.01) (2.03) (0.57) (0.57)
Sameprefe -0.06* -0.06* -0.02 -0.02
(-1.89) (-1.91) (-0.46) (-0.45)
Univ_kt match2 -0.05 -0.05 0.21%%* 0.217%%*
(-1.14) (-1.14) (2.67) (2.68)
Depreci_Asset -0.03 -0.06 -0.49 -0.47
(-0.07) (-0.17) (-1.14) (-1.14)
TFA_Asset 1.94%** 1,94 0.16 0.16
(12.83) (12.85) (0.62) (0.62)
Asset 0.80%** 0.80%** 0.91%** 0.91%**
(25.66) (25.70) (27.90) (27.93)
ROA -0. 3% -0.14%** -0.12%** -0.12%%**
(-5.08) (-4.90) (-3.32) (-3.45)
D Sale -0.00 -0.00 0.00 0.00
(-1.00) (-1.02) (1.29) (1.29)
TAT 0.00** 0.00** -0.00 -0.00
(2.44) (2.45) (-1.56) (-1.57)
Univ_do -0.06 -0.06 0.03 0.03
(-1.09) (-1.10) (0.30) (0.30)
Region 0.29%** 0.20%** -0.09 -0.09
(4.52) (4.52) (-0.96) (-0.96)
Return -0.10%* -0.10%* -0.04 -0.04
(-1.73) (-1.73) (-0.42) (-0.43)
t Univ_do -0.02 -0.02 -0.02 -0.02
(-0.94) (-0.92) (-0.50) (-0.51)
Constant 0.86** 0.85%* -1.20%** -1.21%%*
(2.29) (2.26) (-2.64) (-2.66)
Observations 41,806 41,806 28,227 28,227
R-squared 0.73 0.73 0.65 0.65
Gyosyu Yes Yes Yes Yes
Year Yes Yes Yes Yes

Robust z-statistics in parentheses *** p<0.01, ** p<0.05, * p<0.1
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K 5-1 HEEEOHERE

Fos

(Fuvy b ERRSH)

1)<k B M ZE R 275

)BT R BH LD Rt SRR

(1) (2 3) 4) (5) (6)
VARIABLES Loan dum Loan dum Loan dum Loan dum Loan dum Loan dum
t ROA -0.09 -0.06 -0.08 -0.12 -0.09 -0.12
(-1.24) (-0.62) (-0.97) (-0.98) (-1.01) (-1.01)
bank 1match -0.26%%* -0.26%*** -0.28*** -0.29%** -0.29%** -0.29%**
(-6.82) (-7.01) (-5.84) (-5.91) (-6.00) (-6.07)
bank I1matchXROA 0.23*** 0.10** 0.09%*
(2.73) (2.04) (1.86)
bank Imatch Xt_ROA -0.13 0.11 0.11
(-0.59) (0.53) (0.52)
Hometown -0.02 -0.02 0.03 0.03 0.04 0.04
(-0.46) (-0.45) (0.60) (0.60) (0.66) (0.67)
Sameprefe 0.02 0.02 0.02 0.02 0.03 0.03
0.47) (0.46) (0.44) (0.44) (0.68) (0.67)
Univ_kt match2 -0.27%%* -0.27*** -0.28*** -0.28*** -0.31%** -0.31%%*
(-3.80) (-3.81) (-3.33) (-3.33) (-3.56) (-3.56)
ROA -0.20%* -(0.33%%* -0.13* -0.18%* -0.12%* -0.17%*
(-2.56) (-3.34) (-1.71) (-2.21) (-1.74) (-2.22)
Constant 0.21 0.21 0.57%%* 0.56%* 0.27 0.27
(0.62) (0.61) (1.98) (1.96) (0.73) (0.73)
Observations 53,512 53,512 20,093 20,093 19,159 19,159
Pseudo R2 0.105 0.106 0.0968 0.0971 0.0941 0.0943
All controls Yes Yes Yes Yes Yes Yes
Gyosyu Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes

Robust z-statistics in parentheses *** p<0.01, ** p<0.05, * p<0.1
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#5-2 MO (BEEMRINT)

1) 48 Rl BRI 2K 225 8 2) BT HL B ZE L0 Kl S A
(1) ®) (3) “ (5) (6)
VARIABLES Loan Loan Loan Loan Loan Loan
t ROA -0.18%** -0.17** -0.14* -0.12 -0.15% -0.14
(-2.89) (-2.32) (-1.80) (-1.32) (-1.90) (-1.48)
bank 1match -0.10%** -0.10%*** -0.07* -0.07* -0.08* -0.07*
(-2.94) (-2.81) (-1.79) (-1.69) (-1.90) (-1.82)
bank 1matchxROA 0.06 0.30%** 0.30**
(0.33) (2.30) (2.27)
bank 1matchxt ROA -0.08 -0.19 -0.15
(-0.34) (-0.67) (-0.53)
Hometown 0.06%* 0.06%* 0.06%** 0.06%** 0.07%%* 0.07%**
(2.21) (2.23) (2.79) (2.80) 2.77) (2.76)
Sameprefe -0.05 -0.05 -0.05* -0.05* -0.05 -0.05
(-1.43) (-1.44) (-1.67) (-1.66) (-1.58) (-1.58)
Univ_kt match2 -0.00 -0.00 -0.01 -0.01 -0.01 -0.00
(-0.07) (-0.006) (-0.26) (-0.19) (-0.12) (-0.06)
ROA -0.16%** -0.16%*** -0.32%* -0.39%** -0.31** -0.38%***
(-3.69) (-3.58) (-2.11) (-3.61) (-2.006) (-3.56)
Constant 0.09 0.08 -0.26 -0.28 -0.27 -0.29
(0.26) (0.26) (-0.89) (-0.98) (-0.82) (-0.87)
Observations 44,135 44,135 16,140 16,140 15,326 15,326
R-squared 0.74 0.74 0.81 0.81 0.81 0.81
All controls Yes Yes Yes Yes Yes Yes
Gyosyu Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes

Robust z-statistics in parentheses *** p<0.01, ** p<0.05, * p<0.1
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