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FATZRNT DLV ) TRWEITERR) LB O RS WEATEZRT 2 THEOERITERA)
NHoT=Z ENEETH D, TbE b3 A 7 & RFETEE O RFERHEIITEEE DR
TR A~DA BT A T HFHDDLEDTH L0, ZOHIHMREERIZ, BUFR THAEDO K
TVERITIZZL D) &0 2 E AT B =352 8T, LA, [EWRITE) &
TEEFE TR L 2stara

PUED X 91T, A A 7 ER TR & SpiER o & 0HEER I TS moemfakz <3
WHDIZSTET 5] K HI0, WALV E LA K 5 LT 2I121FEICLO0E Lz,
LirL., ZHUTRITOHERDET N « AP — FERE | IBENICRRY AT 52 RN El
XD LT ORND, LY EERMEAIE, 25 LT RIRMZRBOR Crxe <. &bk
DREFEALBEOBE, TR DA EEIZ 23030 b THHEH (TR TS K biL D Z & A3 AHEIC
DX RHERHNEETHDL, TAV IO EEHRDL &, REREREREIZED,
MBRITOFERE R A ICEBMIETNDH LIS B LT RELATHA D (Kaufman and
Seelig (2000)), ZARTHEIRBDEIIRGEND X L—ARBATEZATREIC T DDA BT,
HBEORZVEITHOMIESHE D ZENTE DL IR DTDTHD, £, IXERE Y
AP EDT 7 A ZNVATHATHRIIND WD TRWRITERB]) et L T
ZEITHOBRBLDTHD,
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Independent variables: Growth in deposits

Constant

Capital ratio (one-year lag)

Capital ratio (one-year lag)x FY 2001 dummy

(Cash+deposits) / total assets (one-year lag)

Operating profits/ total assets (one-year lag)

Log (total assets) (one-year lag)

Log (total assets)(one-year lag)xFY 2001 dummy

City bank dummy

Adjusted R-sgquared

Number of observations

FY 1998 FY 1999  FY 2000 FY 2001  FY 2001 FY 1998 - 2001 FY 1998 - 2001
(March 1999) (March 2000)(March 2001)  (March 2002) (March 2002)  (March 99-March 2002) (March 99-March 2002)
] 2 ©) ) ©) (6) (7
0.23 -0.010 -0.058 -0.28 -0.095 -0.25 -0.031
(5.30)" (-0.37) (-1.37) (-4.49)"  (-418)" (-0.55) (-0.07)
0.92 0.54 0.22 1.91 2.09 1.88 1.36
(3.00)"" (278" (0.68) (4.38)" (481" (5.00)"" (357"
1.24
(353)""
0.075 031 -0.22 -0.50 -0.35 -0.14 -0.18
(0.52) 277y (-1.39) (-1.78) (-1.30) (-0.87) (-1.20)
0.44 0.50 2.43 0.42 1.34 0.94 0.20
(0.31) (0.51) (1.62) (0.18) (0.58) (0.86) (0.19)
-0.018 0.00041 0.0037 0.015 0.012 -0.0063
(-6.26)"" (0.21) (1.23) (317" (0.39) (-0.21)
0.017
(4.85)""
0.070
oo™
0.28 0.12 0.027 0.24 0.23 0.15 0.24
120 120 120 120 120 480 480

1. t stetistics in parentheses. "***" "**" gnd "*" indicate statistical significance at the 1, 5, and 10 per cent level respectively.

2. Regressions (6) and (7) are estimated by the two-way fixed effect model (with firm dummy variables and period effects).
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