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[0.330] [0.520]
Rural -0.0493 -0.2127 -0.3756 -0.1402% -0.4115%* -0.8601%*
[0.060] [0.154] [0.316] [0.072] [0.160] [0.350]
Size 0.0110 0.0100%* 0.0093 -0.0104* -0.0209%* -0.0229%%*
[0.007] [0.006] [0.006] [0.005] [0.009] [0.009]
Age 0.0022 0.0026 0.0025 0.0022 0.0024 0.0022
[0.003] [0.003] [0.003] [0.003] [0.006] [0.006]
ROE -0.0366 -0.0346 -0.0341 -0.0008 0.0045 0.0043
[0.026] [0.021] [0.022] [0.019] [0.034] [0.034]
Partner -0.0697 -0.0609 -0.0625 -0.1228%**%* -0.1991%%* -0.2039%*
[0.065] [0.064] [0.064] [0.045] [0.078] [0.078]
Limited Liability 0.0278 0.0316 0.0300 0.0274 0.0510 0.0462
[0.044] [0.043] [0.044] [0.040] [0.069] [0.070]
Corporation -0.0216 -0.0194 -0.0217 -0.0306 -0.0417 -0.0449
[0.061] [0.062] [0.062] [0.055] [0.090] [0.090]
’ﬁ'ﬁ?ﬁ]ﬁ 0.6659%** - - (0.7886%** 0.9750%** 0.9747%**
[0.128] - - [0.125] [0.224] [0.254]
lERIg2e Y RV Yes Yes Yes Yes Yes Yes
el RS RS- Yes Yes Yes Yes Yes Yes
T 1,500 1,500 1,500 1,500 1,500 1,500
R2 0.044 0.048 0.046 0.042 0.021 0.019

39



213 &R ?3 =1 Elfjillfgg[ﬂ:? /]]FJJ

SO R TL RN (DGAP) - AR ABLR]EY OLS A1 Probit ff 264 -

wnakiel = + AMPE + AMPEFTR -+ ) SR, + ) 1l + Y MK, + o
SR 1] (GAP)
WEROEN = £, + BRI + RAFRETR S ) oSSR, + ) sk, + ) M, + &

» HE g f5LEEY OLS A1 Tobit ]’F‘ﬁﬂr e A

DGAP 1/['%\'4? I E'Lj:rﬁﬁ FoRANT 00 I DGAP = 1> A 05 GAP iﬁarﬁ”‘%ﬁ [ 1E=f 5 HHI
RL SR ARE LT Y Her%mdahl—leschman B0 CR3RLF] = ~~ 245 pu5T 4 PP ¢ HHI-
Squared 1 CR3-Squared f. HHI 1 CR3 iy 4U 7 3 SIZE kL log(1+% [%}l) 2004 =1 JFETIE s Age
Sl F &2 ROE qul EFNSE AR E L PN iy HH”JF [% E HTJ SRR A
IN “FJ Il Partner, lelted Liability #[! Corporation 77 fjJ&~ 1> 7\}]]"1 0<% 4 /[JL[r 1 QTLEIJL
o SIZE AIROE 7t 1 53 0 5%A199 55 (b Jrblghige o SHER] (2) -G (5) - (6) » =4l
Pseudo R2 [i| TRLR2 © 55| JF;JE-liﬁgﬁglfjkaﬁiﬁv%zé%;ﬁlin;fﬁﬂ Bl % (R 10% < ), ['x
§E< 5%*3‘ ﬁﬂ:ﬁ, sokk ]’Jc?e 1%7J<j\ ﬁ[l% o

RS- DGAP GAP
(€] (@) 3 (C) ® ©
OLS Probit Probit OLS Tobit Tobit
HHI 0.7940%* 0.1896 0.3510 -0.1727
[0.475] [0.914] [0.335] [0.547]
HHI-Squared -0.4460 0.9355 0.1477 1.8148**
[0.543] [1.774] [0.396] [0.717]
CR3 -0.8079 -3.2905*
[1.299] [1.698]
CR3-Squared 0.8252 2.6451%%*
[0.931] [1.206]
Size 0.0107 0.0101%* 0.0098* -0.0100* -0.0198** -0.0193**
[0.007] [0.006] [0.006] [0.005] [0.009] [0.009]
Age 0.0022 0.0025 0.0024 0.0023 0.0026 0.0023
[0.003] [0.003] [0.003] [0.003] [0.006] [0.006]
ROE -0.0393 -0.0364* -0.0363* -0.0025 0.0030 0.0026
[0.026] [0.021] [0.021] [0.019] [0.034] [0.035]
Partner -0.0640 -0.0542 -0.0580 -0.1187#** -0.1899** -0.2002%**
[0.063] [0.061] [0.061] [0.045] [0.077] [0.076]
Limited Liability 0.0286 0.0307 0.0282 0.0279 0.0506 0.0401
[0.043] [0.042] [0.042] [0.038] [0.065] [0.065]
Corporation -0.0232 -0.0227 -0.0258 -0.0313 -0.0436 -0.0527
[0.060] [0.060] [0.061] [0.053] [0.086] [0.086]
ﬁﬁ?ﬁfﬂ 0.6313%** - 0.7784%** 1.0513%* 2.0946%**
[0.141] - [0.130] [0.227] [0.619]
fiERlgaze YRS Yes Yes Yes Yes Yes Yes
B L E Yes Yes Yes Yes Yes Yes
B [il 1,519 1,519 1,519 1,519 1,519 1,519
R2 0.044 0.047 0.046 0.039 0.046 0.018
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