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®1: HEORITKE

YT FITHH FITHER
EHEINE EHEIHE
EX0N EX’N
HMERITR MERITHR

£HiE 777 327 176540 69275
(42.1%) (39.2%)

07 FE L+ 201 92 39640 17720
(45.8%) (44.7%)

07 FETH+H 146 55 30120 11900
(37.7%) (39.5%)

08 FE L35 165 82 36445 17795
(49.7%) (48.8%)

08 FE T+ 102 38 30325 9090
(37.3%) (30%)

09 FEEHH 163 60 40010 12770
(36.8%) (31.9%)

i, YT - RBES - RIRZR EOGRE, REERITE EATORY, EETRE LT, ERHEIERSE
N1 THLEAITIIZOREHFRAETH Y | BED 58 ITITRIICAHP LR SN TV DR TH D,
HIAT « NHERATEN T (BAGESR R S) &0 EEIRR

x2: XLEIREE

SIZHH 51524
3 K=+ 417 (53.7%) 102265 (57.9%)
L2 D 210 (27%) 56575 (32%)
X#1 SMBC 147 (18.9%) 31900 (18.1%)
BEY T« 60 (7.7%) 13790 (7.8%)
RITRIAEHF = 327 (42.1%) 69275 (39.2%)
=% UFJ % 138 (17.8%) 29235 (16.6%)
HT TS 17 (22%) 36900 (20.9%)
WAL 15 (1.9%) 2760 (1.6%)
HTFARREI—XGE 2 (0.3%) 130 (0.1%)
WA 1 (0.1%) 250 (0.1%)
0t 33 (4.2%) 5000 (2.8%)
At 777 176540

W Ui, YT -

HFT © SAERATHN 5 (AARERER ) L0 FEEIER

AR - PRBRZ2 EO&RE, BREFRETE I TV, 3l
ZAEE BIZRBEITIL, BRER RN EHERE B O I RITR O Th 5,
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®3: BHAHIHE

All Sample Sample
Bank Related Other
Number of Issues 715 307 408
Amount of Issues 156855 64130 92725
standard standard standard
average average average
deviation deviation deviation
Fee Rate (basis point) 34.67 8.32 35.11 9.10 34.33 7.68
Proceeds (100 million
219.38 177.65 208.89 146.77 22127 197.54

yen)
Maturity (years) 7.58 4.03 7.95 4.40 7.30 3.71
Frequency 110.51 165.44 106.64 155.26 113.42 172.83
Rating

AAA 14.5% 14.7% 14.5%

AA 42.5% 39.4% 44.9%

A 33.8% 33.9% 33.8%

BBB 9.1% 12.1% 6.9%
Type of Industry

MANU 32.3% 25.7% 37.3%

POWER 24.2% 23.8% 24.5%

RAIL 14.1% 20.8% 9.1%
Purpose

INVEST 45.5% 40.1% 49.5%

BORROW 43.2% 45.3% 41.7%

BOND 53.0% 54.7% 51.7%

1 : Bank Related Sample IX#RITRAESDAENER TR HE B D HALERITTH Y, Other Sample 1EZ LS OHAE
%17, Fee Rate IZZITHRBHICKIT 2 5|= FHBI ORI L X— T AR A N TELTWD, Proceeds, Maturity,
Frequency IZZM 24, FATHE, Will, BITEE A RS, BTICBE LTI, BARICIE R 0T TH 5723, Rl
DIEATT 2 5 SN TWRWNGEIZIE JCR, JCR DS T WA IZIE Moody” s DR IF 2 LT\ 5, F72, 7
NT 7y MRS 25138 LT L T b,
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R4 HEFHRER

Dependent variable Fee rate
Method oLS
Sample size 715
(1) 2
coef. standard coef. standard
error error
Constant 41.79 2.321 Fokok 41.55 2.301 Fokok
BANK -0.22 0.463
BANKIN -1.69 0.48 dokk
LOG(PRO) -2.75 0.391 Hokok -2.56 0.391 Fokk
LOG(MAT) 5.07 0.522 Fokok 5.18 0.518 Fokok
LOG(NUM) 0.61 0.218 Fokok 0.63 0.216 Fokok
AAA -8.61 1.15 Fokok -8.48 1.14 Fokok
AA -6.19 0.616 fokok -6.25 0.61 sokok
BBB 3.1 0.891 sokok 3.25 0.884 Fokok
MANU -1.62 0.6 Fokok -1.5 0.594 Fok
POWER -8.36 0.998 Fokk -8.28 0.99 Fokk
RAIL -0.96 0.78 -0.8 0.771
INVEST 2.14 0.577 Fokk 2,02 0.572 Fokk
BORROW 0.33 0.48 0.35 0.476
BOND 1.63 0.548 sokok 1.65 0.543 fokok
Time dummy yes yes
Adjusted R—squared 0.4914 0.5002

o BIZEREOTHEE (R—T AFA M) AL E 55 0LS, BANK 13515 Ei#p F 0 SEgHIC SR T RS DAL FAET
AT L. ZRUSADEEITIE 0 LT 5 E %, BANKIN 135|152 F@ 5o TS T RIEFR DB EET 256121% 1. Thist
DEFAEITIZ 0 &3 25255, L0G(PRO), LOG(MAT), LOG(NUM) & 241, FEATHE. M. FITIEIR O, AAA, AA, BBB, #&f+
FERTEI—LHRTHY, VI7 L RATA—TIZADITNVN—TTh5, 2B, FIT SN - HAE12 BBB RGO, T 2 H >
DITFAE LI ode, Fio, BANTITAET 2 +0— 70 EOFFI3EME Uiz, MANU, POWER, RAIL (XZhZh, W&k, &7 -
HA, BREOEMEFRT 54 I —4&%%Tdh 5, INVEST, BORROW, BOND (IFATEMEZRTH I —LHTHY ., TNTh. #iE
B H, ALK, HEERBNZE% TS, £72. Time dummy (BRI 244 I —28% CEHIZ L) HEEHC
ANTVDENEERL TV D, FEHERRZEICIE Vhite DRE)— 38— EHEERZ TN D, sk ok K TZALEHL 1%, 5%, 10%
KETHETHD Z L E2EET 5,
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&5 HEHRER?

Dependent variable Fee rate
Method OoLS
3 (©)] (%) (6)
Sample size 703 703 715 715
coef. coef. coef. coef.
Constant 4212 xxx 4169 xxx 4189  kkx 42.03  kxx
(2.334) (2.315) (2.307) (2.29)
BANK -0.72 119 *
(0.579) (0.644)
BANKIN -1.69 %%k -0.54
(0.564) (0.598)
MAIN 0.77
(0.739)
MAININ 0.25
(0.618)
AGENT -2.24  kxx
(0.714)
AGENTIN -1.83 ek
(0.574)
LOG(PRO) —2.71  xxk -2.52  kkx —2.71  wxx —-2.59  wxx
(0.392) (0.393) (0.389) (0.389)
LOG(MAT) 501  sokok 511 ik 5.07  sokok 521  sokok
(0.524) (0.521) (0.519) (0.515)
LOG(NUM) 0.58 sk 0.6 okk 0.57  skk 059  okk
(0.219) (0.218) (0.217) (0.215)
AAA -8.53 wxx -8.39 xxk —-8.9  kkk -8.73  xxx
(1.148) (1.141) (1.147) (1.135)
AA =591  kxx -5.97 k¥ -6.29  kkx —6.34  kkx
(0.618) (0.614) (0.613) (0.607)
BBB 3.03  kkok 3.23  kkk 3.24  kkx 3.26 kb
(0.892) (0.883) (0.887) (0.878)
Industry dummy yes yes yes yes
Aim dummy yes yes yes yes
Time dummy yes yes yes yes
Adjusted R-squared 0.4932 0.4998 0.4978 0.5066
H % L%$®¥&ﬂ4(“—VZT4/F)%Wm%W&&TéMSMMVi% LR LBUIIIT RIS XA DS
YA, ENBAA N T RD i*Aﬁf%é&bil‘%ﬂu%mﬁA 130 &34 =288, MAININ (3 A A 2R

END) &#Aﬁﬁ% ERFEORIFET HHAITT 1. ZTNLSAOEAIZIT 0 &35 4 I —2%, AGENT [ZE#F O JLHHS RS T
Rt Th D551 %@{ﬂﬁﬁ#ﬁ%a@%%b<ﬁ%ﬁﬁ@k_&ofhé%A %L, TP OYEIZIF0 &
D8I =5k, MmﬂNiL%$@¢ T RIEFSHEDTFET 2HAIC, 20 ORFEATHMEFEF S L IZUHBREA
[ZR> TVDGEITIE L. ERLUADEEITIF0 &2 & 54 I —2%, Industry dummy & Aim dummy 3% ENRETR OHERH T3
Eﬁi—&%na%&:—&mﬁ_%wfwgw%ﬁ%bfwéo%mmwﬁﬁﬂmmmm%&HUfﬁéo%mmm%%%ﬁ
ZRLTEBY ., White DRE—HE—BHEEREZ AN TN D, ek s R XZNTI 1%, 5%, 10WKETHETHDL Z LA EK
T 5,
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£6: YIHUTILTOHIER

Dependent variable Fee rate
Method OLS
Sample BANK=0 BANK=1
(1 (2) (3)
Sample size 408 307 233
coef. coef. coef.
Constant 4255 kkx 38.04 ke 31.57  kx
(2.178) (4.997) (6.686)
AGENT -3.28 xxk
(1.194)
LEND 433  wkx
(1.616)
SHARE -1.07
(1.28)
LOG(PRO) -3.43 kkx -147 * 0.3
(0.377) (0.821) (1.013)
LOG(MAT) 5.67 *kk 47  kkk 424 Fkk
(0.508) (1.073) (1.311)
LOG(NUM) 0.66  Hokk 0.32 0.1
(0.217) (0.424) (0.506)
AAA =721 kkx -9.75  kxx -11.64 *xk
(1.148) (2.183) (2.553)
AA -5.28  kkx 7.2 ek -8.88  xkx
(0.615) (1.235) (1.496)
BBB 0.81 47  Hkk 331 ®k
(0.983) (1.534) (1.659)
Industry dummy yes yes yes
Aim dummy yes yes yes
Time dummy yes yes yes
Adjusted R—squared 0.6627 0.3617 0.4084

B EREOTEEIE (R—VARA b)) AL E 35 0LS, LEND (A fRESHREHED [EREE - AEONE )
WWBWT, AL LTEFEERFORIEITOLBIER SN TOHEAITIE L, RS OHAITIT0 & & 54 I —44K,
SHARE I XA GRS E D TR ORI ICEHEEFEORIBMTOL BB BB I N TV IEHEITIT 1, TS OSAITIE
0% &L B4 5L, TOMOEMINROHEG LFRICTH D, FEIMNITEREREEZR L TRV, White DAY —EHE
B|ERANVTN D, wkx 0k KTTNTI 1%, 5% L0WKETHRE THDHZ L2 ERT D,
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