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$I J � �� ��$I J � �� ��$I J � �� ��$I J � �� ��\\ \\ c � 6�c � 6�V W ³ ��� �c � 6�c � 6�V W ³ ��� �c � 6�c � 6�V W ³ ��� �c � 6�c � 6�V W ³ ��� � .. .. || || 3333HD��������

� � �� � � �� � �� � � �� � �� � � �� � �� � � � ����HDnnnn0����++ ++ ��� ��� ��� ��� ����HDnnnn1�³ ��� �³ ��� �³ ��� �³ ��� 3333 

 

7. =>@ A=>@ A=>@ A=>@ A ÙÙÙÙIND, Industrial Groupßßßß 

66 66 ø : ; < =># ?: ��ø : ; < =># ?: ��ø : ; < =># ?: ��ø : ; < =># ?: �� ����A k lA k lA k lA k l øø øø mm mm nnnnnn nn ÆÆ ÆÆ ����àõ � �$àõ � �$àõ � �$àõ � �$�� �� :: :: mmmm=>=>=>=>oo oo

p q r & * �p q r & * �p q r & * �p q r & * � B° �B° �B° �B° � ����OOOOü� \] �ü� \] �ü� \] �ü� \] �s ts ts ts t � �C D o ���E� � �C D o ���E� � �C D o ���E� � �C D o ���E� ççççwFwFwFwF G =G =G =G =

>#>#>#># �� �� �������� ����A k u lA k u lA k u lA k u l ø £ ¤ �� � ø £ ¤ �� � ø £ ¤ �� � ø £ ¤ �� � ����àõ � �$u �àõ � �$u �àõ � �$u �àõ � �$u � � �� �� �� � mmmm� ¡� ¡� ¡� ¡ v w �v w �v w �v w � mmmm====

>>>>o p �o p �o p �o p � qqqqq rq rq rq r ����OOOOü� \] �ü� \] �ü� \] �ü� \] �s ts ts ts t � �C D o ���� � � �C D o ���� � � �C D o ���� � � �C D o ���� � 3333# 4$I J �# 4$I J �# 4$I J �# 4$I J �

      ­­ ­­ $Z[ _ 9: ; < =>nF G =>$Z[ _ 9: ; < =>nF G =>$Z[ _ 9: ; < =>nF G =>$Z[ _ 9: ; < =>nF G =>3333IND�=>�� � � ��=>�� � � ��=>�� � � ��=>�� � � � ����INDnnnn1�F�F�F�F

G =>G =>G =>G =>mmmmINDnnnn2�: ; < =>�: ; < =>�: ; < =>�: ; < =>3333 
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$I J �$I J �$I J �$I J �A ;A ;A ;A ; 92�9I J ��9I J ��9I J ��9I J � ff ff ������ �� ±± ±± Multinomial Logit ¼¼ ¼¼ �� �� _ Ǜ � S T_ Ǜ � S T_ Ǜ � S T_ Ǜ � S T

Z[ @ A n� \]Z[ @ A n� \]Z[ @ A n� \]Z[ @ A n� \] ff ff �v�v�v�v++++3333üüüü�������� Multinomial Logit � �� �� �� � _ �̀_ �̀_ �̀_ �̀ 11 11 qq qq ¸¸ ¸¸ �� ��

� �� �� �� � ff ff V W ³V W ³V W ³V W ³ w xw xw xw x A � 1 2A � 1 2A � 1 2A � 1 2 ���� ^ �^ �^ �^ � y z {y z {y z {y z { 	 d u v	 d u v	 d u v	 d u v++++ �� �� ÙÙÙÙ Pearson 

product-moment Correlationßßßß���� üü üü �� �� 3333Multinomial Logit � �� �� �� � ����]] ]] ää ää ã ò óã ò óã ò óã ò ó ôôôô  
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yi=β0+β1ÙÙÙÙHDßßßßssssβ2ÙÙÙÙINDßßßßssssβ3ÙÙÙÙMBAßßßß+β4ÙÙÙÙMBEßßßß+β5ÙÙÙÙDEBTßßßß

+β6ÙÙÙÙSIZEßßßß+β7ÙÙÙÙEPSßßßß+β8ÙÙÙÙROAßßßß+β9ÙÙÙÙROEßßßß+β10ÙÙÙÙIRCOSßßßß+ε 
HD=�� � �� � �� � �� �  

IND==>� c � � � �=>� c � � � �=>� c � � � �=>� c � � � �  

MBAnnnnZ[ � Ì ÐZ[ � Ì ÐZ[ � Ì ÐZ[ � Ì Ð �� �� �� �� SS SS ÛÛ ÛÛ ÐÐ ÐÐ �� �� �� U�� U�� U�� U  

MBE=Æ Ç � Ì ÐÆ Ç � Ì ÐÆ Ç � Ì ÐÆ Ç � Ì Ð �� �� nnnnSS SS ÛÛ ÛÛ ÐÐ ÐÐ �� �� �� ��  

DEBT=�� � U�� � U�� � U�� � U  

SIZE=Z[ � �Z[ � �Z[ � �Z[ � � 

EPS= , �- ., �- ., �- ., �- . 

ROA= }} }} ° =° =° =° =
 �
 �
 �
 � UU UU  

ROE=�̈ Æ Ç�̈ Æ Ç�̈ Æ Ç�̈ Æ Ç 
 �
 �
 �
 � UU UU  

IRCOS=�$' ( U�$' ( U�$' ( U�$' ( U  
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(6666) w xw xw xw x AA AA üü üü �� ��  

üüüü�������� Multinomial Logit � �� �� �� � _ �̀_ �̀_ �̀_ �̀ � 1� 1� 1� 1 qq qq ¸¸ ¸¸ � � �� � �� � �� � � ff ff V W ³V W ³V W ³V W ³ w xw xw xw x A �1A �1A �1A �1

2222����á � � �á � � �á � � �á � � � f ¤f ¤f ¤f ¤ üüüüw xw xw xw x AA AA ����  �  �  �  ��� �� �� �� '' '' ã �ã �ã �ã ��� �� æ &æ &æ &æ & 3333���� 29� � � �9� � � �9� � � �9� � � �y z {y z {y z {y z { 		 		

d u vd u vd u vd u v++++�� �� � �� �� �� � 333366 66 �� ¤�� ¤�� ¤�� ¤ 77 77 ôôôôMBAnnnnMBE u vr su vr su vr su vr s ççççM BEnnnnMBAmmmmROE

u vr su vr su vr su vr s ççççEPSmmmmROAmmmmROE �� �� 9u vr s9u vr s9u vr s9u vr s 3333OOOO$f$f$f$füüüü�������� Multinomial Logit

� �� �� �� � _ `È_ `È_ `È_ `È����  � M  � M  � M  � M FF FF O � � �O � � �O � � �O � � � �� �� _ 9_ 9_ 9_ 9 F �F �F �F � 44 44 ¢ ¦�¢ ¦�¢ ¦�¢ ¦� �������� 23333 ³³ ³³ 4! " � � �4! " � � �4! " � � �4! " � � � ff ff

w xw xw xw x A �1 2A �1 2A �1 2A �1 23333 

���� 2 Pearson u vu vu vu v++++�� �� � �� �� �� �  
 IND DEBT SIZE EPS ROA ROE IRCOS MBA MBE    

HD  
IND 1.000         
DEBT -0.125* 1.000        
SIZE -0.006 0.175* 1.000       
EPS 0.201* -0.397* 0.004 1.000      
ROA -0.106* -0.395* -0.061 0.835* 1.000     
ROE 0.089* -0.391* -0.076 0.751* 0.957* 1.000    
IRCOS 0.160* -0.171* -0.027 0.258* 0.156* 0.132* 1.000   
MBA -0.298* 0.335* 0.205* -0.307* -0.393* -0.404* -0.049 1.000  

MBE 
HD 

-0.271* 
-0.183* 

0.330* 
0.373* 

0.192* 
0.040 

-0.334* 
-0.502* 

-0.451* 
-0.407* 

-0.510* 
-0.328* 

-0.070 
-0.263* 

-0.939* 
0.330 

1.000 
0.328*  
1.000 

X U S ** (*� Y Z0.01(0.05 [ \ ] ^ - 
 
(����)� \] c� \] c� \] c� \] c Multinomial Logit � �� �� �� � _ `_ `_ `_ ` 
4444�� �� __ __ ) * ��) * ��) * ��) * ��Z[ @ AZ[ @ AZ[ @ AZ[ @ A mmmm=>@ A n� \] c v=>@ A n� \] c v=>@ A n� \] c v=>@ A n� \] c v++++������� � ��� � ��� � ��� � mmmmZ[Z[Z[Z[

� Ì Ð� Ì Ð� Ì Ð� Ì Ð �� �� �� �� SS SS ÛÛ ÛÛ ÐÐ ÐÐ �� �� �� U Æ Ç � Ì Ð�� U Æ Ç � Ì Ð�� U Æ Ç � Ì Ð�� U Æ Ç � Ì Ð �� �� nnnnSS SS ÛÛ ÛÛ ÐÐ ÐÐ �� �� �� �� mmmm�� � U�� � U�� � U�� � U mmmmZ[ � �,Z[ � �,Z[ � �,Z[ � �,

�- .�- .�- .�- .mmmm}} }} ° =° =° =° =
 �
 �
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 � UU UU mmmm�̈ Æ Ç�̈ Æ Ç�̈ Æ Ç�̈ Æ Ç 
 �
 �
 �
 � U a�$' ( UU a�$' ( UU a�$' ( UU a�$' ( U �� �� O Z[ @ A n=>� cO Z[ @ A n=>� cO Z[ @ A n=>� cO Z[ @ A n=>� c

� � � � 6O =>@ A� � � � 6O =>@ A� � � � 6O =>@ A� � � � 6O =>@ A ������ �� ±± ±± Multinomial Logit � �� �� �� � ÜÜ ÜÜ �� �� �_ `�_ `�_ `�_ `3333�� ��   h i  h i  h i  h iÙÙÙÙ����
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2 _ ` a 2 b � � SHDcINDcDEBTcSIZEcIRCOScMBAcEPSEHDcINDcDEBTcSIZE
cIRCOScMBAcROAEHDcINDcDEBTcSIZEcIRCOScMBAcROEEHDcINDcDEBT
cSIZEcIRCOScMBEcEPSEHDcINDcDEEBTcSIZEcIRCOScMBEcROA- 
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���� 3 Multinomial Logit � �� �� �� � �¦h i�¦h i�¦h i�¦h i 

(a) o ���E� o ���E� o ���E� o ���E�  

� �� �� �� �  44 44 ¢ ¦¢ ¦¢ ¦¢ ¦(1) 44 44 ¢ ¦¢ ¦¢ ¦¢ ¦(2) 44 44 ¢ ¦¢ ¦¢ ¦¢ ¦(3) 44 44 ¢ ¦¢ ¦¢ ¦¢ ¦(4) 44 44 ¢ ¦¢ ¦¢ ¦¢ ¦(5) 
HD 0.940* 

(0.000) 
0.995* 
(0.000) 

1.008* 
(0.000) 

0.937* 
(0.000) 

0.988* 
(0.000) 

IND 
 

0.861 
(0.118) 

0.843 
(0.126) 

0.849 
(0.123) 

0.813 
(0.138) 

0.775 
(0.156) 

MBA -1.214 
(0.319) 

-1.101 
(0.375) 

-1.056 
(0.396) 

  

MBE    -1.035 
(0.149) 

-1.009 
(0.165) 

DEBT 0.536 
(0.760) 

0.121 
(0.944) 

0.218 
(0.900) 

0.552 
(0.753) 

0.106 
(0.951) 

SIZE      0.324 
(0.173) 

0.316 
(0.183) 

0.316 
(0.183) 

0.360 
(0.134) 

0.355 
(0.138) 

EPS 0.476 
(0.211) 

  0.411 
(0.298) 

 

ROA 
 
ROE 
 
IRCOS 

 
 
 
 

2.208* 
(0.065) 

4.421 
(0.477) 

 
 

2.368* 
(0.043) 

 
 

    0.501 
(0.721) 
2.311* 
(0.046) 

 
 
 
 

2.179* 
(0.067) 

2.688 
(0.684) 

 
 

2.343* 
(0.044) 

 

(b) o ���� � o ���� � o ���� � o ���� �  

� �� �� �� �  44 44 ¢ ¦¢ ¦¢ ¦¢ ¦(1) 44 44 ¢ ¦¢ ¦¢ ¦¢ ¦(2) 44 44 ¢ ¦¢ ¦¢ ¦¢ ¦(3) 44 44 ¢ ¦¢ ¦¢ ¦¢ ¦(4) 44 44 ¢ ¦¢ ¦¢ ¦¢ ¦(5) 
HD 1.502* 

(0.000) 
1.536* 
(0.000) 

1.539* 
(0.000) 

1.795* 
(0.000) 

1.526* 
(0.000) 

IND 
 

0.642 
(0.117) 

0.622 
(0.133) 

0.615 
(0.137) 

0.615 
(0.128) 

0.580 
(0.156) 

MBA 0.248 
(0.787) 

0.381 
(0.688) 

0.370 
(0.695) 

  

MBE    0.050 
(0.918) 

0.078 
(0.877) 

DEBT -4.152* 
(0.002) 

-4.542* 
(0.001) 

-4.471* 
(0.001) 

-4.087* 
(0.002) 

-4.480* 
(0.001) 

SIZE      0.497* 
(0.007) 

0.489* 
(0.008) 

0.487* 
(0.008) 

0.514* 
(0.005) 

0.511* 
(0.006) 

EPS 0.288 
(0.364) 

  0.223 
(0.381) 

 

ROA 
 
ROE 
 
IRCOS 

 
 
 
 

-0.588 
(0.615) 

1.435 
(0.705) 

 
 

-5.553 
(0.630) 

 
 

    0.501 
(0.721) 
-0.541 
(0.637) 

 
 
 
 

-0.592 
(0.611) 

1.148 
(0.773) 

 
 

-0.539 
(0.637) 
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(c)�È���� � a�E� �È���� � a�E� �È���� � a�E� �È���� � a�E�  

� �� �� �� �  44 44 ¢ ¦¢ ¦¢ ¦¢ ¦(1) 44 44 ¢ ¦¢ ¦¢ ¦¢ ¦(2) 44 44 ¢ ¦¢ ¦¢ ¦¢ ¦(3) 44 44 ¢ ¦¢ ¦¢ ¦¢ ¦(4) 44 44 ¢ ¦¢ ¦¢ ¦¢ ¦(5) 
HD 1.804* 

(0.000) 
1.915* 
(0.000) 

1.921* 
(0.000) 

1.828* 
(0.000) 

1.893* 
(0.000) 

IND 
 

0.884* 
(0.039) 

0.917* 
(0.033) 

0.913 
(0.123) 

0.835* 
(0.047) 

0.845* 
(0.047) 

MBA -0.203 
(0.840) 

-0.568 
(0.578) 

-0.583 
(0.568) 

  

MBE    -0.403 
(0.479) 

-0.694 
(0.238) 

DEBT -2.535* 
(0.068) 

-2.564* 
(0.063) 

-2.758* 
(0.045) 

-2.479* 
(0.072) 

-2.563* 
(0.061) 

SIZE      0.419* 
(0.026) 

0.418* 
(0.025) 

0.420* 
(0.025) 

0.442* 
(0.019) 

0.447* 
(0.017) 

EPS 1.094* 
(0.002) 

  1.066* 
(0.003) 

 

ROA 
 
ROE 
 
IRCOS 

 
 
 
 

2.091* 
(0.067) 

16.685* 
(0.023) 

 
 

2.276* 
(0.040) 

 
 

    9.110* 
(0.035) 
2.240* 
(0.043) 

 
 
 
 

2.070* 
(0.068) 

16.808* 
(0.026) 

 
 

2.253* 
(0.041) 

X U : d e f � [ \ g Ph�*Z 10% [ \ g - 
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]] ]] =>�XY 9=>�XY 9=>�XY 9=>�XY 9�� �� ����  ø �ó ®  ø �ó ®  ø �ó ®  ø �ó ® æ ��æ ��æ ��æ �� 3333 

4mmmm ã û ¢ã û ¢ã û ¢ã û ¢ ôôôôZ[ �� � UZ[ �� � UZ[ �� � UZ[ �� � U OO OO �� �� ����OO OO C D ���� � C D ���� � C D ���� � C D ���� � 3333$fg T h ij k$fg T h ij k$fg T h ij k$fg T h ij k ôôôô����

� � U no ���� � pr s �u v� � U no ���� � pr s �u v� � U no ���� � pr s �u v� � U no ���� � pr s �u v����Oã û ¢Oã û ¢Oã û ¢Oã û ¢ £ ¤ ö£ ¤ ö£ ¤ ö£ ¤ ö ����3333 
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5mmmm ã ûã ûã ûã û FF FF ôôôôZ[ � � ³ ��� Z[ � � ³ ��� Z[ � � ³ ��� Z[ � � ³ ��� ����$�$�$�$� OO OO C D ��� C D ��� C D ��� C D ��� 3333$fg T h ij k$fg T h ij k$fg T h ij k$fg T h ij k ôôôô

�� � no ���� � �� � no ���� � �� � no ���� � �� � no ���� � mmmmo ���E� pr s tu vo ���E� pr s tu vo ���E� pr s tu vo ���E� pr s tu v����ã ûã ûã ûã û FF FF £ ¤ ö£ ¤ ö£ ¤ ö£ ¤ ö

����3333 

6mmmm ã ûã ûã ûã û hh hh ôôôôZ[ �$' ( UZ[ �$' ( UZ[ �$' ( UZ[ �$' ( U OO OO ÀÀ ÀÀ ����OO OO C D ���� � C D ���� � C D ���� � C D ���� � 3333$fg T h ij k$fg T h ij k$fg T h ij k$fg T h ij k ôôôô

�$' ( U no ���� � pqr s�$' ( U no ���� � pqr s�$' ( U no ���� � pqr s�$' ( U no ���� � pqr s ����u vu vu vu v����wno ���E� wno ���E� wno ���E� wno ���E� �����È�È�È�È

���Ea�� � pr s tu v���Ea�� � pr s tu v���Ea�� � pr s tu v���Ea�� � pr s tu v3333Oã ûOã ûOã ûOã û hh hh ,, ,, £ ö£ ö£ ö£ ö ����3333�� �� àà àà 8 9xy z #8 9xy z #8 9xy z #8 9xy z #

9999���� 66 66 ø G ãø G ãø G ãø G ã 44 44 Ü V �� °Ü V �� °Ü V �� °Ü V �� ° ©© ©© � _ `� _ `� _ `� _ `����ü%ü%ü%ü%yy yy ³ : �$' ( U �³ : �$' ( U �³ : �$' ( U �³ : �$' ( U �B9: ; <B9: ; <B9: ; <B9: ; <

Z[Z[Z[Z[ ����w: ; < Z[w: ; < Z[w: ; < Z[w: ; < Z[ À BV �À BV �À BV �À BV ���E� �Z[��E� �Z[��E� �Z[��E� �Z[ ����OOOO�$' ( U no ����$' ( U no ����$' ( U no ����$' ( U no ���

E� pr s tu vE� pr s tu vE� pr s tu vE� pr s tu v� �� �� �� � Óx� cÓx� cÓx� cÓx� c öö öö 3333�� �� Õ � 	 
 # { | �$' ( } # b wÕ � 	 
 # { | �$' ( } # b wÕ � 	 
 # { | �$' ( } # b wÕ � 	 
 # { | �$' ( } # b w

� � � � � ��� � � � � ��� � � � � ��� � � � � �� ����� � ���� � � � ���� � � � ���� � � � ���� � ����� ?xy o V 6O @ �� ?xy o V 6O @ �� ?xy o V 6O @ �� ?xy o V 6O @ � 33330 �0 �0 �0 � I JI JI JI J µµ µµ ����

x® Q Rx® Q Rx® Q Rx® Q RVV VV 00 00 �& �°�& �°�& �°�& �° ©© ©© ���� ûû ûû q� �³ q����q� �³ q����q� �³ q����q� �³ q����3333 

7mmmm ã ûã ûã ûã û ii ii ôôôô=>� �XY Z[ � \] w: ; < =>�C D o ���E� =>� �XY Z[ � \] w: ; < =>�C D o ���E� =>� �XY Z[ � \] w: ; < =>�C D o ���E� =>� �XY Z[ � \] w: ; < =>�C D o ���E� ����

F G =>C D ���� � F G =>C D ���� � F G =>C D ���� � F G =>C D ���� � 3333$fg T h ij k$fg T h ij k$fg T h ij k$fg T h ij k ôôôô=>� �� � � � no �=>� �� � � � no �=>� �� � � � no �=>� �� � � � no �

��E� pr s tu v��E� pr s tu v��E� pr s tu v��E� pr s tu v������ : ; < =>C D o ���E� �� : ; < =>C D o ���E� �� : ; < =>C D o ���E� �� : ; < =>C D o ���E� ����ã ûã ûã ûã û ii ii ££ ££

¤ ö¤ ö¤ ö¤ ö ����3333 

 

����mmmmq�q�q�q�=>c=>c=>c=>c � \] c� \] c� \] c� \] c _ `n�_ `n�_ `n�_ `n� �� ��  

 

$$$$�� �� ) *) *) *) * _ 9N_ 9N_ 9N_ 9N �� �� __ __ ����l6l6l6l6 �� �� __ __ ��������XY FXY FXY FXY F G =>� \] c # bG =>� \] c # bG =>� \] c # bG =>� \] c # b ����l�l�l�l� 

�� �� __ __ ��������XY : ; < =>� \] c # bXY : ; < =>� \] c # bXY : ; < =>� \] c # bXY : ; < =>� \] c # b 3333�� �� ±± ±± Multinomial Logit � �� �� �� � ÜÜ ÜÜ �� �� ����

_ `_ `_ `_ `3333 

 

(6666)XY F G =>� \] c # bXY F G =>� \] c # bXY F G =>� \] c # bXY F G =>� \] c # b  

4444�� �� __ __ ) * ��) * ��) * ��) * ��XY F G =>� \] c # bXY F G =>� \] c # bXY F G =>� \] c # bXY F G =>� \] c # b ������� � ��� � ��� � ��� � mmmmZ[ � Ì ÐZ[ � Ì ÐZ[ � Ì ÐZ[ � Ì Ð �� ��

�� �� SS SS ÛÛ ÛÛ ÐÐ ÐÐ �� �� �� U Æ Ç � Ì Ð�� U Æ Ç � Ì Ð�� U Æ Ç � Ì Ð�� U Æ Ç � Ì Ð �� �� nnnnSS SS ÛÛ ÛÛ ÐÐ ÐÐ �� �� �� �� mmmm�� � U�� � U�� � U�� � U mmmmZ[ � �, �- .Z[ � �, �- .Z[ � �, �- .Z[ � �, �- .mmmm

}} }} ° =° =° =° =
 �
 �
 �
 � UU UU mmmm�̈ Æ Ç�̈ Æ Ç�̈ Æ Ç�̈ Æ Ç 
 �
 �
 �
 � U a�$' ( UU a�$' ( UU a�$' ( UU a�$' ( U �� �� O Z[ @ AO Z[ @ AO Z[ @ AO Z[ @ A ������ �� ±± ±± Multinomial 

Logit � �� �� �� � ÜÜ ÜÜ �� �� �_ `�_ `�_ `�_ `3333�� ��   h i  h i  h i  h iÙÙÙÙ���� 4ßßßßûû ûû �ò ó�ò ó�ò ó�ò ó ôôôô 

 

 

 



��������	
�� � � � �

 

 
���� 4 F G =>F G =>F G =>F G => Multinomial Logit � �� �� �� � �¦h i�¦h i�¦h i�¦h i 

(a) o ��o ��o ��o ��EEEE� � � �  

� �� �� �� �  44 44 ¢ ¦¢ ¦¢ ¦¢ ¦(1) 44 44 ¢ ¦¢ ¦¢ ¦¢ ¦(2) 44 44 ¢ ¦¢ ¦¢ ¦¢ ¦(3) 44 44 ¢ ¦¢ ¦¢ ¦¢ ¦(4) 44 44 ¢ ¦¢ ¦¢ ¦¢ ¦(5) 
HD 1.290* 

(0.005) 
1.278* 
(0.005) 

1.250* 
(0.006) 

 
 

 
 

      
MBA -1.710 

(0.525) 
 
 

-1.596 
(0.547) 

-3.111 
0.232 

 

MBE  -1.398 
0.304 

  
 

-1.881 
(0.165) 

DEBT 0.446 
(0.876) 

0.490 
(0.862) 

0.614 
(0.828) 

0.422 
(0.877) 

0.173 
(0.948) 

SIZE      0.574 
(0.230) 

0.613 
(0.206) 

0.572 
(0.234) 

0.159 
(0.692) 

0.191 
(0.637) 

EPS 0.509 
(0.488) 

0.497 
(0.489) 

  
 

 

ROA 
 
ROE 
 
IRCOS 

 
 
 
 

-0.848 
(0.793) 

 
 
 
 

-1.041 
(0.746) 

 
 

     8.882 
(0.372) 
-0.627 
(0.840) 

35.036* 
(0.091) 

 
 

1.234 
(0.679) 

34.647* 
(0.099) 

 
 

1.008 
(0.731) 

 

(b) o ��o ��o ��o ���������� � � � �  

� �� �� �� �  44 44 ¢ ¦¢ ¦¢ ¦¢ ¦(1) 44 44 ¢ ¦¢ ¦¢ ¦¢ ¦(2) 44 44 ¢ ¦¢ ¦¢ ¦¢ ¦(3) 44 44 ¢ ¦¢ ¦¢ ¦¢ ¦(4) 44 44 ¢ ¦¢ ¦¢ ¦¢ ¦(5) 
HD 1.419* 

(0.000) 
1.410* 
(0.000) 

1.405* 
(0.000) 

 
 

 
 

      
MBA -0.301 

(0.864) 
 
 

0.302 
(0.863) 

-1.832 
(0.218) 

 

MBE  -0.523 
0.565 

  
 

-1.086 
(0.192) 

DEBT -5.290* 
(0.009) 

-5.009* 
(0.011) 

-5.155* 
(0.011) 

-5.719* 
(0.001) 

-5.784* 
(0.001) 

SIZE      1.096* 
(0.001) 

1.122* 
(0.001) 

1.090* 
(0.001) 

0.631* 
(0.007) 

0.649* 
(0.006) 

EPS 0.426 
(0.388) 

0.423 
(0.388) 

  
 

 

ROA 
 
ROE 
 
IRCOS 

 
 
 
 

-0.680 
(0.767) 

 
 
 
 

-0.805 
(0.723) 

 
 

    4.046 
(0.309) 
-0.615 
(0.788) 

33.700* 
(0.006) 

 
 

1.695 
(0.388) 

33.766* 
(0.007) 

 
 

1.564 
(0.427) 
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(c)�È�È�È�È���������� � a�E�� � a�E�� � a�E�� � a�E� � � �  

� �� �� �� �  44 44 ¢ ¦¢ ¦¢ ¦¢ ¦(1) 44 44 ¢ ¦¢ ¦¢ ¦¢ ¦(2) 44 44 ¢ ¦¢ ¦¢ ¦¢ ¦(3) 44 44 ¢ ¦¢ ¦¢ ¦¢ ¦(4) 44 44 ¢ ¦¢ ¦¢ ¦¢ ¦(5) 
HD 2.466* 

(0.000) 
2.454* 
(0.000) 

2.431* 
(0.000) 

 
 

 
 

      
MBA -2.744 

(0.174) 
 
 

-2.405 
(0.232) 

-5.343* 
(0.001) 

 

MBE  -1.957* 
(0.076) 

  
 

-3.157* 
(0.000) 

DEBT -3.375 
(0.128) 

-3.676* 
(0.094) 

-3.301 
(0.137) 

-4.080* 
(0.017) 

-4.482* 
(0.004) 

SIZE      1.084* 
(0.002) 

1.117* 
(0.002) 

1.070* 
(0.002) 

0.525* 
(0.021) 

0.554* 
(0.017) 

EPS 0.301 
(0.544) 

-0.288 
(0.557) 

  
 

 

ROA 
 
ROE 
 
IRCOS 

 
 
 
 

2.119 
(0.396) 

 
 
 
 

1.927 
(0.436) 

 
 

    -2.682 
(0.630) 
2.073 
(0.407) 

35.281* 
(0.004) 

 
 

5.889* 
(0.006) 

35.601* 
(0.004) 

 
 

5.689* 
(0.009) 

X U 1: d e f � [ \ g Ph�*Z 10% [ \ g - 

 

�� � n�� � n�� � n�� � no ��o ��o ��o ���E�E�E�E� � � � mmmmo ���� � o ���� � o ���� � o ���� � mmmm�È��È��È��È���� � ��� � ��� � ��� � a�E�a�E�a�E�a�E�

    pr s tu vpr s tu vpr s tu vpr s tu v����OOOOF G =>F G =>F G =>F G =>Z[ � � ³ ��� Z[ � � ³ ��� Z[ � � ³ ��� Z[ � � ³ ��� ����$�$�$�$� OO OO C D ��� C D ��� C D ��� C D ��� 3333ROA

no ��no ��no ��no ���E�E�E�E� � � � mmmmo ���� � o ���� � o ���� � o ���� � mmmm����ÈÈÈÈo ��� � o ��� � o ��� � o ��� � a�E� a�E� a�E� a�E� pr s tupr s tupr s tupr s tu

vvvv����OOOOÚ F G =>Ú F G =>Ú F G =>Ú F G =>Z[ � � � �Z[ � � � �Z[ � � � �Z[ � � � � OO OO íí íí ����OO OO C D ��� C D ��� C D ��� C D ��� 3333� � � �� � � �� � � �� � � � �ð �� � ��ð �� � ��ð �� � ��ð �� � �

���� ROA SS SS º ð �Aº ð �Aº ð �Aº ð �A 3333�� � U no ���� � �� � U no ���� � �� � U no ���� � �� � U no ���� � mmmm�È����È����È����È���� � � � � � � � a�E�a�E�a�E�a�E�

    pr s �u vpr s �u vpr s �u vpr s �u v����OOOOÚ �� � UÚ �� � UÚ �� � UÚ �� � U OO OO �� �� ����F G =>F G =>F G =>F G =>Z[Z[Z[Z[ OO OO C D ��C D ��C D ��C D ���������� � � � � 3333Z[Z[Z[Z[

� �n� �n� �n� �no ���� � o ���� � o ���� � o ���� � mmmm�È����È����È����È���� � � � � � � � a�E� a�E� a�E� a�E� pr spr spr spr s ttttu vu vu vu v3333OOOO F G =F G =F G =F G =

>>>>Z[ � �Z[ � �Z[ � �Z[ � �OO OO ÀÀ ÀÀ ����x ± ?� �ûx ± ?� �ûx ± ?� �ûx ± ?� �û 66 66 ������������ 5555� 2� 2� 2� 2 °° °° ����wwww<�<�<�<� ° � ¡ ± H° � ¡ ± H° � ¡ ± H° � ¡ ± H � �� �� �� �DD DD

�� �� ± �� � ± �� � ± �� � ± �� � 44 44 ¦¦¦¦3333MBEmmmmMBAn�n�n�n� II II � ��p��D v� ��p��D v� ��p��D v� ��p��D v++++������ �� ?V n�È?V n�È?V n�È?V n�È

������������� � � � � � � � a�E� a�E� a�E� a�E� pr s �u vpr s �u vpr s �u vpr s �u v33333OOOO�� � ��� � ��� � ��� � � 11 11 À �FÀ �FÀ �FÀ �F G =>Z[G =>Z[G =>Z[G =>Z[ ��������

C D ª « ° � �#C D ª « ° � �#C D ª « ° � �#C D ª « ° � �# 8 ,8 ,8 ,8 , � °̄ c� °̄ c� °̄ c� °̄ c & *& *& *& * ����wÉ Ê � ���wÉ Ê � ���wÉ Ê � ���wÉ Ê � ���3333 
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�� � � � �

 

 

ÙÙÙÙ����ßßßßXY : ; < =>� \] cXY : ; < =>� \] cXY : ; < =>� \] cXY : ; < =>� \] c # b# b# b# b  

4444�� �� __ __ ) * ��) * ��) * ��) * ��XY : ; < =>� \] c # bXY : ; < =>� \] c # bXY : ; < =>� \] c # bXY : ; < =>� \] c # b ������� � ��� � ��� � ��� � mmmmZ[ � Ì ÐZ[ � Ì ÐZ[ � Ì ÐZ[ � Ì Ð

�� �� �� �� SS SS ÛÛ ÛÛ ÐÐ ÐÐ �� �� �� U Æ Ç � Ì Ð�� U Æ Ç � Ì Ð�� U Æ Ç � Ì Ð�� U Æ Ç � Ì Ð �� �� nnnn SS SS ÛÛ ÛÛ ÐÐ ÐÐ �� �� �� �� mmmm�� � U�� � U�� � U�� � U mmmmZ[ � �, �-Z[ � �, �-Z[ � �, �-Z[ � �, �-

....mmmm }} }} ° =° =° =° = 
 �
 �
 �
 � UU UU mmmm�¨ Æ Ç� ¨ Æ Ç� ¨ Æ Ç� ¨ Æ Ç 
 �
 �
 �
 � U a�$' ( UU a�$' ( UU a�$' ( UU a�$' ( U �� �� O Z [ @ AO Z [ @ AO Z [ @ AO Z [ @ A ���� �� �� ±± ±±

Multinomial Logit � �� �� �� � ÜÜ ÜÜ �� �� �_ `�_ `�_ `�_ `3333�� ��   h i  h i  h i  h iÙÙÙÙ���� 5ßßßßûû ûû �ò ó�ò ó�ò ó�ò ó ôôôô 

 
 

���� 5 : ; < =>: ; < =>: ; < =>: ; < => Multinomial Logit � �� �� �� � �¦h i�¦h i�¦h i�¦h i 
(a) o ��o ��o ��o ���E�E�E�E� � � �  

� �� �� �� �  44 44 ¢ ¦¢ ¦¢ ¦¢ ¦(1) 44 44 ¢ ¦¢ ¦¢ ¦¢ ¦(2) 44 44 ¢¢ ¢¢ ¦¦¦¦(3) 44 44 ¢ ¦¢ ¦¢ ¦¢ ¦(4) 44 44 ¢ ¦¢ ¦¢ ¦¢ ¦(5) 
HD 0.800* 

(0.036) 
0.800* 
(0.037) 

0.923* 
(0.009) 

    0.916* 
(0.009) 

0.936* 
(0.008) 

      
MBA 0.674 

(0.631) 
 
 

0.606 
(0.676) 

 
 

0.679 
(0.638) 

MBE  -0.677 
(0.442) 

 -0.649 
(0.471) 

 
 

DEBT 0.259 
(0.914) 

0.276 
(0.909) 

-0.313 
(0.893) 

-0.302 
(0.896) 

-0.281 
(0.905) 

SIZE      0.633 
(0.478) 

0.226 
(0.424) 

0.169 
(0.544) 

0.199 
(0.478) 

0.170 
(0.540) 

EPS 0.633 
(0.283) 

0.579 
(0.337) 

  
 

 

ROA 
 
ROE 
 
IRCOS 

 
 
 
 

3.192* 
(0.047) 

 
 
 
 

3.137* 
(0.050) 

-0.606 
(0.679) 

     
 
3.107* 
(0.043) 

2.498 
(0.763) 

 
 

3.080* 
(0.043) 

 
 

1.143 
(0.713) 
3.095* 
(0.044) 
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(b) o ��o ��o ��o ���������� � � � �  

� �� �� �� �  44 44 ¢ ¦¢ ¦¢ ¦¢ ¦(1) 44 44 ¢ ¦¢ ¦¢ ¦¢ ¦(2) 44 44 ¢ ¦¢ ¦¢ ¦¢ ¦(3) 44 44 ¢ ¦¢ ¦¢ ¦¢ ¦(4) 44 44 ¢ ¦¢ ¦¢ ¦¢ ¦(5) 
HD 1.683* 

(0.000) 
1.676* 

(0.000) 
1.738* 
(0.000) 

    1.733* 
(0.000) 

1.725* 
(0.000) 

      
MBA 0.748 

(0.528) 
 
 

1.053 
(0.394) 

 
 

0.981 
(0.421) 

MBE  0.480 
(0.440) 

 0.652 
(0.336) 

 
 

DEBT -4.776* 
(0.020) 

-4.761* 
(0.020) 

-5.215* 
(0.090) 

-5.180* 
(0.090) 

-5.096* 
(0.010) 

SIZE      0.201 
(0.384) 

0.128 
(0.714) 

0.179 
(0.345) 

0.196 
(0.874) 

0.187 
(0.450) 

EPS 0.080 
(0.812) 

0.128 
(0.714) 
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-2.663 
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-3.055 
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SIZE      0.040 
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0.046 
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(0.823) 
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