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log t regression
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log t regression
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log t regression
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log t regression
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Club convergence/clustering test

o Lil®DlogttestiTHITHIFEIRFZDEAIL, LI LE/NARILA

DINRMNELIENZEZEKRT LD TIEELY,

¢ NRILAICENWT. EHOEGLHHEICANOTINRT HEE

FIE DS AZ—DERFEL TS AT RETE,

o CDEIGEIIARFI—ZRHT H1=8. LT Dclub convergence
/clustering testZ{T5,



Club convergence/clustering test
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log t test (1888-1936)

Period Coeff | SE T-stat

1888-1936 -0.349 0.142 -2.443
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Club convergence and clustering test
(1888—19}3}6)
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log t test (HARE All)

Period Coeff SE T-stat
1888-1900 -0.524 0.022 -23.937

| 1901-1926 0.107 0.071 1.509 |
1927-1936 -1.323 0.056 _23.571
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Club convergence and clustering test
(1888,1900)
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Relative transition path ﬁit
(1888-1900)
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Club convergence and clustering test
(1901-1926)
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Club convergence and clustering test
(192@1936)

‘o

'
*

‘|

ADDEIGHINEKR I T AA—

RWEDKEEIIAI—IEFEET .
DI A3—M P IESn TS
-

EDIZRZ—[ZH

M Club1
Club 2
M Club 3
Club 4

[] Not convergent

of h 26



1.2 4

1.15

11

1.05

0.95 -

0.9

0.85

0.8

Relative transition path ﬁit
(1927- 1936)

1927 1928 1929 1930 1931 1932 1933 1934 1935 1936
Year

e Club 1
= Club 2

Club 3
e Club 4

27




CCETOHEHER

1. REMEOEFTEFIIL., 1888-1926%F [ZHFTUNE(E

mIZHY . 45(21901-1926FIZ(F. ETHEFED E T
EFHE—DBHEIZF > TIUNE,

> OBHICEATEHENERLIZET ST

T DHEB LS (e.g. Lewis and Yamamura, 1971;

Grossman and Imai, 2008)

2. — A 1R7FLUE. FSEFEOEMNEFITHUFERRL.
BHODELGLVIRAI—%H 0 BLH9EAEFEEL,
=>S ARG DRIEICLY ., ERTIZSHNBEUSEE?




% 2%

e 1888-1926F(C—BHI(IUYEIZEM>T=EFEFIH . 1927F L&

[CEUEBLTILDIZGEN?

o DERITEPBIKIE (1926)12&5B

KB EEE(1923) LD ]E

RITOESHFHR=DEERIE. @
HEEDHIR. D1927FE DERITE

[CKS5EREHRFDEEIL (FEEARAE1005HLL L)
SRITHO2LLTFH D (REORBRELAR—ERNDHEIZLD)

- \‘

= RITZIEMDHE/ &FE1TT

15N EH1E?

=>EAXTHBEDHE L ?

& THREL

e 1927-1936FEMNADDITAA—(Club 1~4) DR ERZFESZ




Ordered probit

Ordered probit model
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. —
EARNHET=
1901-1926 1927-1936

Number of banks 0.050 0.024
(per 1,000 population) (0.033) (0.017)
Distance to financial center 4.974 4.974
(logarithm scale) (1.430) (1.430)
BOJ branch dummy 0.106 0.340
(0.312) (0.479)
Loan to deposit ratio 1.193 0.840
(0.517) (0.241)
Gross prefectural product 10.010 12.591
(logarithm scale) (0.529) (0.661)
loan rate 10.689 7.379
(0.870) (0.702)
h 1.000 1.000
(0.071) (0.102)




4D DClubD I ER
(Marginal effects)

1927-1936
Club 1 Club 2 Club 3 Club 4

Number of banks -6.640 ** -4.577 6.798 ** 4419 *
(per 1,000 population) (2.943) (2.882) (3.450) (2.292)
Distance to financial center 0.078 ** 0.054 * -0.080 ** -0.052 **
(logarithm scale) (0.035) (0.031) (0.041) (0.024)
BOJ branch dummy 0.023 0.015 -0.023 -0.015

(0.092) (0.057) (0.090) (0.059)
Loan to deposit ratio 0.674 *** 0.464 ** -0.690 ** -0.448 ***

(0.246) (0.235) (0.296) (0.168)
Gross prefectural product 0.124 0.086 -0.127 -0.083
(logarithm scale) (0.080) (0.066) (0.092) (0.052)
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1S o044 =
STERDOREZER
1901-1926 1927-1936
loan rate N I926] [ h, in 1926 loan rate In 1939 [h, In 1936
Number of banks 3.917 0.010 -9.061 * -1.400 **
(per 1,000 population) (4.672) (0.267) (5.270) (0.677)
Distance to financial center 0.063 0.014 * 0.195 *** 0.041 **%
(logarithm scale) (0.091) (0.008) (0.067) (0.009)
BOJ branch dummy -0.054 -0.005 -0.153 -0.020
(0.278) (0.032) (0.245) (0.030)
Loan to deposit ratio 0.579 ** 0.055 **q 1.433 *** 0.230 **%
(0.222) (0.020) (0.421) (0.039)
Gross prefectural product -0.227 -0.015 0.175 0.057 **
(logarithm scale) (0.320) (0.023) (0.200) (0.025)
Cons 11.762 1.013 **{ 3.270 -0.069
(3.528) (0.247) (2.794) (0.360)
N 47 47 47 47
R? 0.251 0.424 0.361 0.504
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