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A S B I CRRAETE 2 2 Py (N O)
e filit * (Y EYRIEE 2D 7 E_ P (I 0
B S0 OFROBRATE 20 2 i (I 6 )

(4) DRBN FELTT BT PR » R RIRVRURRLT A (G- o)

A SAEFE ST O b OREHP RGO cAPSEREE O LRCEEE O
O efpagy O L3 PMGHERD O
B. (1) #1 P4 - HRL A M R R R fE Fi e 0
Q) (AL P TR R e Fi (i 0)
BT | f B
afite bAEL | ctds | A

(1) 2000 & % R FH AL

(2) 2004 = % R AL

(3) = Bhsy e

(4) 2005 &= % RFEHHLAE
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Fo3 1 B 2 FISOBIOSELS 5T L BRI

SR L= G 53V RyE R
Pl L AL 23,178
FE iy EaLs 12,648
e AL
I AL 10,976
FliigaL= 9,773
e 2,736
gL 742
KA 546
A R A 536
A AL 530
= G 528
ERNIEE S
fli [’ﬁ L= 420
# Rl 365
BES 361
VAP |5 AL 301
sl 91
WiEEli= 19
SRy 112 F 5 6,643
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o4 RDEIEE

B BE G wm
DGAP YN = IFi E*g:?*if” 0> FIEH: 1 [EJ[JEE 0 l'ﬁ Wﬁ?—f“ﬁ”aﬁ%léf ?Tﬁ*‘lpf%éﬁ?}é
ipr
T R[5 BT [ TS R OB A F; O BRI B S e
GAP PR - IR B[RRI € MR € S ET I LS £ e g
[Flg\%—j‘~fl ey E,?ﬂtf 0 HI GAP £&:% 0 -
SIZE (AR W log (1 + Hl F%%’EJ) » 2004 F F RN
Age W F g E 2006 Y B F )
ROE YR USRS EHELEAEEE RV A > 2005 F FHET
S SRl Partner OIS RSB A RIS 1 e
Limited
YA 2 R R E I L BRSSO
Liability
Corporation PP 2 R TRy E B D > BES L f[EIU E5 0
K, K, 2
HHI Herfindahl - Hirschman #{18%" = ;{#branchk kz_l:#branchk) KGR B
(5L BB
2
HHL TS Ty il g B o] B e —;(#branch Z#branch j /HHL, T Hi 95 €31 S
&l dnis BBl LT ORERY o K RL R S 1 S B
2
WS 5 ] TR = Z(#branchc Z#branch ] /HHL , C H {5 €77 (B b5
HHI_CC =
FEE > KRL T B A R
3 Kj
CR3 = *%ir?gfﬁ}wg&;’dfﬁﬁjﬁifﬁ%ﬁ = Z;(#branchn )/kz;#branchk  n=1, -, 3 R

53 B RCRI R = L
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%5 FRAET B
=R W S [ehr BEE R 5008 150 0W R
DGAP 1,519 0.8170 1 0.3868 0 1 1 1
7 et
GAP 1,519 0.6422 0.7534 0.3673 0 0.4167 1 1
SIZE 1,519 15.5403 15.6073 2.0247 0 14.3977 16.9066 19.5082
Age 1,519 7.6616 7 4.2425 2 4 10 21
ROE 1,519 0.2971 0.1200 0.5408 -0.3830 0.0385 0.3058 3.8000
Partner 1,519 0.0586 0 0.2349 0 0 0 1
Limited Liability 1,519 0.6728 1 0.4693 0 0 1 1
R
Corporation 1,519 0.0573 0 0.2324 0 0] 0 1
HHI 1,519 0.2169 0.2000 0.0753 0.1011 0.1718 0.2613 0.7813
HHI_JS 1,519 0.0300 0.0183 0.0324 0.0000 0.0003 0.0439 0.2525
HHI_CC 1,519 0.0635 0.0232 0.0895 0.0000 0.0044 0.1012 0.4214
CR3 1,519 0.6919 0.6746 0.1157 04118 0.6174 0.7941 1
B ¢ R A 4 gl IR e FEERSE BIDGAP 471 s 0
L"*lﬂ SIZE i_ﬂ—itfrjﬁl Age ¥ iz ROE kLY ¥t > 7 { 2
Va5 PPN O F'r le CEIEE 2R AR
Corporation 77 {7+ 1 )
iﬁ&“i}ﬁﬂﬁ% G
FIE By -

h‘gﬁ 199 73 f-bgrﬁ@%&
LI
HIEG 0 HHI RLEFETE £5U5 i Herfindahl - Hirschman 78¢5 HHIJS
#615 HHI_CC RLbSpy = pul 3

B[l Partner, Limited Liability, !
g

%EI CR3 i“rj} ﬁk%l’% EILJJJ qf’ﬁ\gﬁi
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% 6: % FIR EIRYIY 54 19 (DGAP)

PSR S AL OLS A1 Probit (A -

wekoshell =n+nl*l+2m+2ﬁt+2i&+q

U YR 3:1\4\#

&R3 RL= *Eiﬁﬁ”ﬁ_viﬂfi&?f_ﬁF“ﬂ SIZE f:_log(1+£f31g
: ROE ﬁfz ERER e NG R (IANES SESH A7 ﬁ
FIJ Partner,Limited Liability #{! Corporation 73 {f|<%% 1 > 7\ E'HE 50 F 4 /[J”' ; @E% R

Hirschman }E

Age kL {5 = @&
PRl

' I DGAP ¢ 1> ST 0 3 HHIRLESTE 22

“Li= fIv Herfindahl -

”l) ' 2004 = %;T fifi ;
B E 2 fl >

# o SIZE #1 ROE 7 E; 1 55 SRR 99 55 Ak Brklgiim, SRR (3) (4)*[ (6) » IFR4F= " Pseudo

R2 AR

o B, o o 55 B, o 1 B,

I TRL R2 A E}\“ EXalkas lgﬁf%ﬁﬂﬁ%{[@@ A /IJ'HFIE"F%" R 10%

@ (@) 3) (€] ® ©)
OLS OLS Probit Probit OLS Probit
HHI 0.4631%* 0.5264%** 0.5697** 0.6309%**
[0.190] [0.186] [0.238] [0.237]
CR3 0.3121** 0.3109**
[0.136] [0.135]
SIZE 0.0108 0.0099* 0.0100 0.0092
[0.007] [0.006] [0.007] [0.006]
Age 0.0022 0.0025 0.0020 0.0024
[0.003] [0.003] [0.003] [0.003]
ROE -0.0392 -0.0364* -0.0386 -0.0358*
[0.026] [0.021] [0.026] [0.021]
Partner -0.0635 -0.0536 -0.0658 -0.0559
[0.063] [0.062] [0.063] [0.062]
Limited Liability 0.0283 0.0324 0.0267 0.0308
[0.043] [0.042] [0.043] [0.043]
Corporation -0.0229 -0.0218 -0.0255 -0.0240
[0.060] [0.060] [0.060] [0.061]
ﬁ@f‘gf 0.8729%** 0.6634*** - - 0.5756%** -
[0.094] [0.127] - - [0.159] -
e §rx=z s Yes Yes Yes Yes Yes Yes
Pk RS R Yes Yes Yes Yes Yes Yes
i 1,519 1,519 1,519 1,519 1,519 1,519
R2 0.033 0.044 0.036 0.047 0.043 0.045
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A 7. 8 IR By (YIRS (GAP)

[Pi}%4ﬁ 3 é-{-a:‘j‘i[ [ )FELFJ]{IJ OLS ;‘D Tobit (% ,I.,.J 00 J]E[JFF i1 Eﬁﬁ.) I":f‘] TE

SEROEH =4+ BRI+ ) it + ) i+ ) M+

GAP RLgfreve] 1Efy] » ARYE ™1
f'ﬁkf CR3 kLfji= J\%‘L'jﬁ”ﬂ_‘j'ﬁ‘&‘*ﬁF“lﬂ SIZE kL log(1+fi &
L4 ROE 1R AT VE 4 WS AR 7t
fil > Pl Partner, Limited Liability #{! Corporation 7J <77 1 -

0 £ 100 [#]

» HHI RL&FSFAE 52U 19 Herfindahl - Hirschman

£) > 2004 & ﬂT i+ Age ALK

SRl R E R

E'[JH 0° % 4 F[U ARl R o

SIZE #IROE 7t 1 7 fhEeA1 99 53 6 By bLahy « SR (3) ,(4)%p (6) > I3, Pseudo R2

AR » AL R2 AR~ bS] RS PR A o * A 1074
- gj%’ ok IJ‘?* 5%—1j<j~ ;\;ngg, ks lx% 1%—»J<j‘ f JEE%I o
(€] (@) 3 4 ) ©6)
OLS OLS Tobit Tobit OLS Tobit
HHI 0.4370%* 0.4396% 0.8582%# 0.858 1
[0.135] [0.129] [0.266] [0.255]
CR3 0.2224%* 0.3676%*
[0.101] [0.167]
SIZE -0.0101* -0.0203%* -0.0108%** -0.0218*x
[0.005] [0.009] [0.005] [0.009]
Age 0.0023 0.0025 0.0022 0.0022
[0.003] [0.006] [0.003] [0.006]
ROE -0.0026 0.0027 -0.0024 0.0030
[0.019] [0.034] [0.019] [0.034]
Partner -0.1188%*x -0.1909%* -0.121 2% -0.1956%*
[0.045] [0.076] [0.044] [0.076]
Limited Liability 0.0280 0.0522 0.0256 0.0463
[0.038] [0.065] [0.039] [0.066]
Corporation -0.0314 -0.0441 -0.0341 -0.0494
[0.053] [0.087] [0.053] [0.087]
ﬁfJE}rfE 0.6483 %% 0.7678%* 0.6674%* 09297 0.7253 %% 0.8972%x
[0.095] [0.124] [0.170] [0.221] [0.147] [0.250]
E $h=0- 5y Yes Yes Yes Yes Yes Yes
Pl A Yes Yes Yes Yes Yes Yes
B 1,519 1,519 1,519 1,519 1,519 1,519
R2 0.028 0.039 0.012 0.018 0.037 0.016
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2 8 ¢ FEUTIE]) A8 1l SRR VB FYREE (DGAP)

[P L SR ABLEAY OLS 1 Probit rg,;hﬁﬂ ,
kool — £ + 5ERPER + f kvl x B EERR T IR 1N

H PR < R AW+ an+ Zﬁ!l’.. +ZIE. +5

P (P [0 s 0 [ DGAP %% 1+ RIS 0 5 HHI ELSFSE2 857 19 Herfindahl -
Hirschman f@\f ﬁIHUS i_HHIE’F’ﬁQIJJﬁ‘Uréi%iﬁT i‘%m%E' HHI_JS 9% ~ 71+ HHICC kL HHI =
ﬁ‘?lﬁ ﬁ1 ffi[n%“ HHI_CC pv4 ~"2f1 5 SIZE ilog(H ,%3 2004 = ;’rETIQEI Age FL{% &gy
ROE ijﬁnaﬁﬂﬁ%a@ﬁ&f“ YPHN -3 ] ES A#J EIIE 2R AR E I R B
Partner, Limited Liability #[! Corporation 7j H[J@ T 7\E[JE O —?‘« 4 /[JL" AR A o SIZE A
ROE 7t 1 55 (P EgF199 55 o Hoblfid o SSpEiE| (3) p(4) o R IFE " Pseudo R2 ABEEESE -
i TRLR2 AR b éﬂflaﬁff&gfﬁ%l@*ﬂ SRR o (YR 10%71 T B, o R
5%*3‘%%, $okok I’&g; 1%~ J~<"r Hep %‘/

o

(€] (@) 3 ()
OLS OLS Probit Probit
HHI 0.6670%** 0.76027%** 0.9656%** 1.0673%***
[0.213] [0.214] [0.330] [0.332]
HHIJS 5.2334 5.6647 7.9175* 8.4138*
[4.116] [4.305] [4.792] [4.874]
HHICC 0.9852%* 1.1404%** 1.0579* 1.2616%*
[0.447] [0.406] [0.635] [0.590]
SIZE 0.0132% 0.0125%*
[0.007] [0.006]
Age 0.0017 0.0020
[0.003] [0.003]
ROE -0.0391 -0.0366*
[0.026] [0.021]
Partner -0.0518 -0.0403
[0.065] [0.061]
Limited Liability 0.0344 0.0378
[0.042] [0.040]
Corporation -0.0210 -0.0199
[0.060] [0.060]
F]ﬁ(fp 0.7961%** 0.5417%** - -
[0.103] [0.132] - -
SE €h=2 4l Yes Yes Yes Yes
Pyl kAR E Yes Yes Yes Yes
HER fif 1,519 1,519 1,519 1,519
R2 0.038 0.050 0.044 0.057
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. O: B ST 5T B R SRR ERIIOE/ZE (GAP)

ISR ST AL OLS A1 Probit (gt A -
aFRoEM — & + LHMPR + Gz BRI IR IR

H PR < R AW+ an+ Zﬁ!l’.. +ZIE. +5

GAP kLY 1E17] 5 HHI RL&HS197E 5L Y Herfindahl - Hirschman #5865 HHITS kL HHI =4
mﬁfﬂﬁﬁi ST 0% HHLIS pue ™ /gl P HHICC AL HHI b= [ 0348 HHLCC e~
«EI SIZEilOg(l-I'Eﬁ E 45 > 2004 = aJrETIfJ Age £L 3% =i ROE iﬁﬁ&ﬁﬂhﬁﬁ%@ﬁ V=

NS @ESt IV '\r’gﬁfﬂ CEIBE R RPN R I Partner, Limited Liability #1
Corporation 77 H[Jq LA [[JE o * 4 /IJ 7 igEl 3 o SIZE *D ROE % 153 @gxgrﬁ[ 99 55 B
Pl o BHELE] (3) ﬂl&) » P32 E, " Pseudo R2 AREFEISE » Ty T RLR2 AR - 3] et
f"?gﬁ@ﬁfﬁ%@@ ZGILATPREL % 3 10% 4 R, l*i SPs T B, FE [N 1%
T B

1) @) (3 (€]
OLS OLS Tobit Tobit
HHI 0.8051#%#* 0.8013##* 1.4772%%%* 1.4591%*%*
[0.188] [0.184] [0.340] [0.336]
HHIJS 9.6709%** 9.0713*%* 15.5606%* 14.4924%%*
[3.478] [3.636] [6.073] [6.079]
HHICC 1.2549%#%* 1.2374%*%* 1.7300%* 1.6667**
[0.466] [0.459] [0.716] [0.739]
SIZE -0.0070 -0.0155*
[0.005] [0.009]
Age 0.0016 0.0014
[0.003] [0.005]
ROE -0.0022 0.0034
[0.019] [0.034]
Partner -0.1037** -0.1669%**
[0.045] [0.077]
Limited Liability 0.0357 0.0634
[0.036] [0.062]
Corporation -0.0272 -0.0376
[0.053] [0.087]
Fi'JQ(/EI 0.5175%** (0.5953%#* 0.4566%* 0.6561%**
[0.107] [0.133] [0.189] [0.238]
=R AR E Yes Yes Yes Yes
By A E Yes Yes Yes Yes
ERH 1,519 1,519 1,519 1,519
R2 0.042 0.052 0.018 0.023
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% 10: %El fit E’F’s‘EiF]‘Tﬁﬁf"ﬁ:E (R g BT

IS Y AU OLS #1 Probit it il (STS:Re i 1k 5@ &l DGAP)
avRoxo¥l — £+ MPER + KPR xSlxv
H NI < st ) S+ ) T8, + ) ME, + 5
1 1 []
I'}3 OLS 1 Tobit i (S 11] GAP)
akkaM =L + 6 MPE + -5 P K X Size
HWPH xauet ), nalell, + ) Tk, + Y BE, +
DGAPw%hﬁiﬁﬂ*iffF*%ﬁ > [l DGAP =% 1> AHIEH 0 GAP RLEIEYE 177 ; HHI

RLEFSETE 22U Y Herfindahl - leschman ﬁ( SIZE =7%¢ 1og(1+£ﬁi§%§') » 2004 F FHETH 5 Age
LW T i ROE ALK A F{ 2 DA S ML RS E I 2 L

J[S ‘FJ H[l Partner, Limited Liability JF'D Corporatlon JTHIEHS T F g]“E 00 3 4[N REE &
o BHEE] (3) -@H! (7) - (8)

v o SIZE HIROE 7 1 57 (P EH109 55 i BobLES i
Pseudo R2 i T ALR2  w B ]| e Iﬁ"ﬁ;ﬂiﬁﬁfﬁéﬁfﬁi@

F* 5% %”[2;&“ ok (R g7 %EIEEJ/I °

e
TSR ¢ [k 10T BT (8

[RIAghE! DGAP GAP
(9] (@) 3) (] () ©) (@] ®)
OLS OLS Probit Probit OLS OLS Tobit Tobit
HHI -1.0457 0.3687 -1.5676 0.4245 -1.4802 0.0611 -1.5918 0.4080
[0.970] [0.357] [1.158] [0.462] [1.044] [0.276] [2.130] [0.550]
HHI x Size 0.1062* 0.1478* 0.1296* 0.1637
[0.064] [0.077] [0.068] [0.135]
HHI x Age 0.0229 0.0286 0.0550 0.0640
[0.038] [0.049] [0.036] [0.069]
Size -0.0114 0.0109 -0.0196 0.0099* -0.0372%%* -0.0100* -0.0545% -0.0202%**
[0.015] [0.007] [0.016] [0.006] [0.015] [0.005] [0.029] [0.009]
Age 0.0021 -0.0027 0.0024 -0.0034 0.0022 -0.0096 0.0024 -0.0114
[0.003] [0.010] [0.003] [0.011] [0.003] [0.010] [0.006] [0.018]
ROE -0.0389 -0.0396 -0.0361* -0.0368* -0.0022 -0.0036 0.0030 0.0017
[0.026] [0.026] [0.021] [0.021] [0.019] [0.019] [0.034] [0.034]
Partner -0.0664 -0.0636 -0.0584 -0.0539 -0.1224%%%  0,1191%*%*%  ,1947%** -0.1911%**
[0.062] [0.063] [0.061] [0.062] [0.044] [0.045] [0.075] [0.077]
Limited Liability 0.0254 0.0281 0.0282 0.0320 0.0245 0.0275 0.0479 0.0514
[0.043] [0.043] [0.043] [0.042] [0.039] [0.038] [0.065] [0.065]
Corporation -0.0247 -0.0220 -0.0262 -0.0210 -0.0335 -0.0292 -0.0471 -0.0420
[0.060] [0.060] [0.062] [0.061] [0.054] [0.053] [0.087] [0.087]
T['Jg\ff?l 0.9973##*  (0.6953%** - - 1.1755%#* 0.8443%** 1.4489%#* 1.0194%#*
[0.229] [0.154] - - [0.243] [0.139] [0.494] [0.249]
e Qrat=s 0 Yes Yes Yes Yes Yes Yes Yes Yes
Pl E RS E! Yes Yes Yes Yes Yes Yes Yes Yes
g’?ﬂ [Iff 1,519 1,519 1,519 1,519 1,519 1,519 1,519 1,519
R2 0.045 0.044 0.050 0.048 0.042 0.041 0.019 0.019
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% 11: 7 2@ I

STl k@Rl (DGAP) > FAJRMY BRIV T A El [l -

SEROSBAR = £+ AR + ) MR, + ) Tk + ) MR, +

= q.+-.aq=l+ZM+Zﬂt.+Zix. +e
SR 1P (GAP) - fHE g LRV T S AR (18R
skkard =g + BMRE + ) bl + ) ik, + ) MK, + o

W= o, + oMK + Y R+ ) ik + Y M, + o
1 1 1

DGAP 10 - v st 0+ HII DGAP 375 1+ W HIEWS 05 GAP RLAY & 1Ff] 5 HHI
RGeS Hergndahl - Hirschman #718¢: HHIA RLHUGE#BT]) HHI §REEEVT S50 5 SIZE =0
% log(1+5fi 848D » 2004 YT © Age iﬁi F i s ROE A F e fias =5 O -
! zilfgﬁfu, EYSE = 2Tl BB E IR D > ) Partner, Limited Liability At Corporation 73 [l
w1 R p, 0 %L4 Gl AREN S o SIZE AIROE 157 (PEPHI 99 55 A Bl bLES ik o rﬂiﬂ
3 dom (1 -8 =AM Pseudo R2 [ RL R = A b)) Wi IS AR R
FEAFPRIL (YR 10% T R, o TV 5% R, o R 1% Iﬂ %EI%'.

KA DGAP GAP
@ ()] 3 (C)

2" stage 1" stage 2" stage 1" stage
HHI 0.70317#%** 0.5695%*

[0.246] [0.272]
HHIA 0.0033##* 0.0033##*

[0.0004] [0.0004]

SIZE 0.0113* -0.0018** -0.0097* -0.0018**

[0.007] [0.0009] [0.005] [0.0009]
Age 0.0023 -0.0005 0.0024 -0.0005

[0.003] [0.0004] [0.003] [0.0004]
ROE -0.0387 -0.0018 -0.0022 -0.0018

[0.026] [0.0025] [0.018] [0.0025]
Partner -0.0614 -0.0114* -0.1173%%* -0.0114*

[0.062] [0.0062] [0.044] [0.0062]
Limited Liability 0.0318 -0.0190%** 0.0306 -0.0190%**

[0.043] [0.0043] [0.039] [0.0043]
Corporation -0.0206 -0.0097 -0.0296 -0.0097

[0.060] [0.0078] [0.053] [0.0078]
FVJQPE 0.6085%** 0.28127%#* 0.7274%** 0.28127%#*

[0.142] [0.0205] [0.146] [0.0205]
e §n2%=0 5o Yes Yes Yes Yes
Tl ik % i Yes Yes Yes Yes
il 1,519 1,519 1,519 1,519
F k& - 56.02 - 56.02
R2 0.043 0.060 0.039 0.060
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% 12: B | - F PRIV

SEARE EERABEL (DGAP) - AR BUEIRY OLS A1 Probit ffiFHadi! -

mEnaRial =&, + pRFE + RS X 2ol + Pl + ) il R, + ) Tl + Y BE +a
SEAREYER 1] (GAP) -~ JRETY A5LR]FY OLS A1 Tobit fifFHadii - .
sERo:M =g + pMPE + A-RPA X 2ol | fyRurl Zm.+ Zl:ﬁ':l:. +2:i.ﬁ. +a

DGAP [N -8 oy & Faf Ak 0 0 [ DGAP %% 1 F\ FIIZH 0 0 GAP RLAEYER 15 ; HHI
LTSS Y Herijmdahlf Hirschman $7i8¢ CR3 RLFj= 80055 AR 5 PN -
ﬂf”&ﬁ%ﬁa » Pl Rural E4° 1> AHIF50 SIZE L log(L+fi 489 » 2004 #;Jrgﬂgaj Age FL{-%
F 55 ROE RLAT A A== Al I B 5 QP -0 1 G b r%fﬂl [ RSN R G|
fil » FIJ Partner, Limited Liability #{! Corporation 7J {747 1 - F[g'[J B 0o % 4 FE AR RS -
SIZE A ROE 7 1 77 fbEEHI 99 57 fh Poblfhyd o SHR] (2) -QG)H1 (5) - (6) » e, v
Pseudo R2 [fif TRLR2 » 7 557] E*EI%%ZIHFI URB (g v %:7“ ri?ﬁ?@i Pk RS 0% BT, e R
e 597 He [zfg sk Uk, 1%7J~<_| g ,334,

[RIAghE! DGAP GAP
@ (@) 3 (€] ®) ©6)
OLS Probit Probit OLS Tobit Tobit
HHI 0.5059%* 0.5779%* 0.3696%* 0.69207%x
[0.193] [0.239] [0.142] [0.261]
HHI x Rural 0.1623 0.7800 0.4920%* 1.6918**
[0.241] [0.602] [0.294] [0.782]
CR3 0.2819%* 0.2794*
[0.133] [0.166]
CR3 x Rural 0.4028 1.1901%*
[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'JE\TfEI 0.6659%: - - 0.7886%* 0.9750%* 0.9747
[0.128] - - [0.125] [0.224] [0.254]
GE €% =51 Yes Yes Yes Yes Yes Yes
Pyl kA Yes Yes Yes Yes Yes Yes
Il 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
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SEpRie ] R E (DGAP) » AR H ™ #5LEY OLS A Probit R

wnakiel = + AMPE + AMPEFTR -+ ) SR, + ) 1l + Y MK, + o
SRR 1] (GAP)
MEMaEM = £, + BIRE + AMREET R+ ) ISR, + ) ik + ) MK, + &

DGAP U1 -3 fo5¥ & 54 0 > F DGAP S0 1> HIEH 0+ GAP RUAIYA 1H] © HHI
FLE ST LS Y Her%mdahl— Hirschman f7 53 CR3 iq_F'J S NS UOT Y A P HHL
Squared ! CR3 Squared fL HHI #1 CR3 fv= 4U “f1 5 SIZE kL log(1+&i & #8) » 2004 #%E‘TIE ; Age
FLEH F i ROE AR S A A B 5 PN 30 2% by m%jrﬂ E I R ) E
[l o JI Partner, Limited Liability #f1 Corporation STHIERS 1 AHIEE 0 - % 4 I idEl &
# o SIZE FIROE 7t 1 53 fEH199 53 HEJW@'?? o BPEE] (2) -Q)A (5) - (6) - l#%iﬁf] s

» HE g f5LEEY OLS A1 Tobit ]’F‘ R

Prcudo R2 [ TALR2 - 58]t TSRS E TP (9 109 7 BT, *F (¢
§E< 5%*3 Eﬁig koksk ]ang 1% jﬂ =l |é§/
[RAgE] 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]
ﬁ'JETTEI 0.6313%** - 0.7784%** 1.0513%* 2.0946%**
[0.141] - [0.130] [0.227] [0.619]
e $r7E2 0 Yes Yes Yes Yes Yes Yes
PUBL RS Yes Yes Yes Yes Yes Yes
A 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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