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HEB LS OIS 2 & 512 5 I L7z BTk 2 (HHI _2), BARRIZIE, LT D

XL >THHI_1 & HHI _2 #5HH3 5%,
2 2
HHI _1=1- (INSJ +(N0Nj
INC INC
INC = INS + NON
INC : #H IS

INS : BHIZEH N
NON : FHZEF LA DI

2 2 2 2 2
HHI 2-1- (INS] +(OIN] +(FEE) +(TRA) _{TRU) N
INC INC INC INC INC

INC = INS + OIN + FEE + TRA+TRU +OTH
OIN : B HZEH LS O eI AR

FEE : FECBHA

TRA : A1fiFE S5 BEhE I 4

TRU : {E7EH

OTH : D4R

(OTH
INC

(16)

T} 17

BHEOBALIZEA L TY, 2 FMEO HHI 215k 2, 1 213, B aaE, Stk
B, A, HAALFERICHEL TRD S HHIE (HHI _3), &9 1 21k, ¥ndEt4
S HIZEMBNCHELTRO L HHI (HHI _4)Th 5, BRmIZiE, LFoRick - T

HHI _3 & HHI _4 257 5,

GL

HHI _3=1-

( NFL]Z+( FL j2+(IND
- LOAN LOAN LOAN
LOAN = NFL + FL + IND + GL
LOAN : ¥ 5 M7

NFL : {3 T 15 Hizk s

FL : 4:@bbsp T 5%

IND : A5 HFE

GL : M AL AR AR S

14

J o

LOAN

)

(18)



HHI _4=1-
NF, ) NF, ) ( FL ) (IND ) [ oL Y| (9
oot + + +
LOAN LOAN LOAN LOAN LOAN

NFL = NF, +---+ NF,

NF, : &% NF, : EMOKESE NF, : fi3,
NF, : &g%2 NF; @ #1758 - /e NF, : REj#EZE,

NF, : jEf@ES%  NF, & - #2 - A% NF, : #—p ¥

4.1.4. ZTOMOFRALLK

(12)XB L)X D = b e — 2% (X )X, Stiroh (2004a), Stiroh and Rumble
(2006). Acharya et al. (2006) THWHILTWAEHZ R 5, HAISBRITOREMEEZ =2 b
=L LN, G PERH O EE, SO OXEE, B OEARLER, Bk
DLEEGIE AR, REEICEO 2B NESLER, REEFEORMEREMNER, W& ERH
DOHMFFELIEIMEO 2 W5, £/, ERITLOERZa Mr— AT 5720 DFERSY
I I RMRERE Y br— LT LD OEES I —b, 3y hr— A EBRITZ
Do

4.1.5. HEEFIE

(12)AB L CA)XNEHET DB, BEIRET NV EZME L2 BT, RAELME > THEE
T 5, RIC, BEDHRET N TEIRSEEDRETNERET 272613, EEL EILHME
DORFEIZL Y, ERY I —EHEZUAEEN O R LERH D, LNLRNE, 1
NF B TRIEE I, EENEODEALOREITHEEZ LITE VR D DD, EREX
—EHEXDPDIMVRS ZETEE LRV, ZDOLD, AR CIIERDREET VEEE
LCHET S,

41.6. T—%

RS %7 —21%, 3 #i & [Fkk, NEEDS-Financial Quest [{E3MHE T — & ~— 2 (§R17)
OERERITT — X TH D, 0B, 7T —X T HReM2 3 X4l 1 ICRiT 5,

AREN DO RGBT 232 TOVHIRIE 1998 4R 5 2007 4 £ TD 104 TH 5,
T TN OBAR R Z 1998 EE L LIZBElHIZ 2 255, 1 2HOEEIL, 7 —%FIH
Foffick a2 b0 ThD, ITOY A7 HZRDIEREE L TRRBBEHELEZ AT D23,
REEHFEOT — 21 1997 FELRNZITERDS LIZLIFER ST D72, 1997 F4
Uiz VIR G O 5 & Moo RZE s Ly, 2 DHOBHIE, 1998
FEID, WbhbWwd Bty 73] BEEoTedThDH, Gy 7 N2k b —
HOBHFEFANITIITOEBANFICEAT 2000 EENTE Y, 1998 FFELIME, EHBNE

15



DAL ERIT/RT —~ 2 ADOBRITHEE LN E Z > 7200 LiLZR .
BERIC, BEBROGBHEHEEE 2. FEKEOMBEREE K 3177,

- 2%2 -
- 2%3--.

4.2, HEEREFR
4.2.1. HEALHEIT ORI RIE TR

FT. EBNER O CICENEDOS AL, $ATOFIRIC KT O N TR S,
# 413, ROA Z#iE L L CUXB L QW)X EHE LR TH D, 1FIHND 4
FIH E CTIHEBNEO b ZZTHEE(HHI _1 & HHI _2)2 W58 o#ERK R T
bV FEY O 4FNTEHEO Bk E R TRE(HHI _3 & HHI _4) % Wiz 86 oHe s
RThd, T, EHBALIBIEIZOWT, AFNIMEET VAQROHEERE R, HFNL551H
{LFERED R 2 N 2 T2 EMIE T LI ROHEER R TH 5.

QQRoHERE ROV TR, HHI 2 2BRW 722 CONELIRIEIC DWW THE T2 n
o1z, —H. )X OHEERFIZ OV TIL, HHll%%wtifm THALFREEIZ DWW T
B Tholz, ZOZ &b, DHALBEATOFILE WEIIEME TH Y, ZORE
@k%éﬁ%ﬁk@ﬁﬁm&ﬁbfwékazéo

-- 2%4---

Z TR, REET VAR OHEER R E b LT, BULEAT ORI RIF TR
B, IBULOREIZL > TED LI ITERDINEFND, £ 51X, HHI_2 EHHI_4iz
SN, S ROA TR D IR R 2 (14U HESH TR L, S#dbfstRo~—t
YEAANTERZRLELDTH D, £lo, REDMRET T 7IZLIZONRK 6 ThHD,

- 2%5--.
- 6---

ZHEBIVH 6 #HD L, EHENEOSBULIEE CH S HHI _ 2122501 Tik, ROA ~D
HENETOR—E U FZA MK L T—HRICATHY . DHILORENRKREWIZEADE
BULRELBROTNDZ NN D, FRT, SBALORRED 20 S—E ¥ A VEL ETIXH
Bl eolz, ZORRELY ., EEARZHBULT 2 L EICHREZ KD, 612, o8
{EDORRENRKE WERITIZ EFIED L VRN Z E B BN -7,

5. BHEDSELIFETH S HHI _ 41250 Tid, £@To A=k Z A I3 LT
—RRIZIETO DR EREEZTR LTS, ZL T, SHILOBRENKRE 2 HI1TE, EO¥

16



BORE D, ZoZErb, BHEODBULIIEITOR 2 LT 2R eH6, 56
(2. BHEZSHIE L TOLEUTIZERIEDREWEF X D,

4.2.2 BEALREITOY A7 ICRIETE

WIZ, FEALDEATO VY 27 IZRITTHEIZHOW TR D, ST Y 27 2 56515
(T, BERR L72 X5 IR BAEHELLR EITIEA Y 22 O 2 25 V5, £ 6 13K RIEHEER
FRWESRAOHERR, £ 7T BLON T 13580 S—2 o % L LVRIBRR R AR LT
LOTHD, £l R SIFEYTHEA D 227 O THAOHTER R, £ 9 BLOX 8134
BAL D A= o Z A NRFIRFGRER L TV D

- il,?{ 6 ---
- il,?{ 7 ---
- il,?{ 8 ---
- il,?{ 9 ---
- 7 ---
- 8 ---

TILEBENEOTBALN Y A7 I RIFTHEE 5. %& 8 LV o HULHRES HHI _2
DEE . FBENEDOSBILPHEUTO Y 27 IR THBIFME TH Y . TOREDORE
SIIABALOREIKFELTND EE XD, SbIC %9%&0!8%%6& Sridbo
FREEDS B0 "= A NVLLEIZ/2 % & U AT 2R BITARICAICRY | Sk
Eﬁk%wﬁeﬁ®%@%k%<ﬁofw5_&ﬂ%#éo#ﬁb%\%wwﬁ®%ﬁm
FEATOY 27 &L, DEIEOBREN KRS WEITIZE Y 27 23K,

KIT, BHEDOTBALN Y A7 ICRIETHBEZRD, £ TBIOR9 L, SHALHHE
A HHI _4 054 BHEOSHEIL ) A 7 1 RITTRBEIT 5%KETHRE TRV LAy
o, ZOZLinh, BHEDHEITIITOY AZICEIFEREREEL G20
EMWTRE ST,

4.2.38. Aﬁkﬁnyﬁﬁﬁﬁﬂﬁv fT%

BB, AL U R o FHEE G BAAE WEIZOWTIRRD, 2B, U A7
%ﬁﬂﬁ@ﬁﬁ&iI®A%%~&»Jx&fﬁbt%ﬁf&éﬁ%miumﬁkioum
ROHTEHEE . F 11 BLOK 9 II0ELD —F v Z A ABRAGEEZ R LD TH D,

~ %10

- F1L -
- 9 ---

17



FUBLOXI L0, HHILEENAHHI _2 054, EBENEOSEILR Y A 7 ik
HFREICZIET BT, DEIEOREICEOOLTHEICATOHLIZ BN ND, ZORSE
%421&422@%%&ﬁﬁf%z5k %%W@@ xR, SUTORIEAIR T ESED
—FHTUAZ KT EH D03, ﬁﬁ@ﬂﬁ%ﬁ?éﬁé%@mﬁ#ﬁw k#rwéhé

F7o. mEdbiEES HHI _4 o856, SHEOSHbS U X 7 i A8 12 RIE T 5
BT —HRIC ﬁ%’ET%éo_@F%%421k422®ﬁ%kﬁﬁfﬁzék\%m%ﬁ
SEAbIE. SITOFREE @O DL DHTY A7 IZEEBLE RITET, DI TIct > T
ADIREHT-HT EF XD,

5. itw

AR, HYTHRICB T 2 EBNASLER O SHbIZ, BHD/RT —~< ATk
LfE&ﬁ@Wﬁ@%@%&ibﬁé ARTHE. BAROMEBERITT — & Z#HNT, 8
{EDMRIT /R T o —~ AN RAT T8 % FE5E T LT,

RERFIHT T, 1990 RN, EBNE L BHE & bICoBIbB AT Z &R
BENTo, SHIT, 1998 FELIBEORFINIEOR T T 0 VT 4 —DOK T ix, EHEBINE
DRZT 4 VT 4 —DKT &, BHEBNIE E TS OIEEOFHBEME T L2 L2k
STHATEDL Z BB LN T,

INENVGHTTIE, EBENEOGHALITEIT T +—~ Rk LADEE L Fi>— /T,
BHEDSEACIZIEDEEN D 5 2 LNy hotz, BARMICIE, EBENAEDOSEALIZERT
DYVAZZEKDD DD, ZLL EICFIEEBIRD, EHEOSBIRIZY 2 7 IC8 % KIE
ﬁ:&&<ﬂ§%%@é&w5#%wﬁ%mko_h%@%ﬁﬁﬁﬂ% FRAT OF 4% IE K
ERERE AW ST H720IE, EENREAER LI T LT, BHEO S A it
WL ENAITHDLZ L ﬁxmﬂz%ézhf:o

#
i

EY

1. ERT—ZI1Z2oW\WT

ARG CTHEA L7275 —# 1%, NEEDS-Financial Quest {37 — % X—ZA@R17)] D
EREATT — 2 Th D, bRz, MM T, FEFesfT. 8T, BT Th
Do TP, REAKMN 12 » ACHMERVEEOY I VERA L, S5
NEEDS-Financial Quest [{EFEMET — % X—2AEYT))] TRFELTNDLT—HXIZBE LT
!?lEOL%ﬂFH LTHISELTZD, TNTHAFRTE WS TV b Lo, 70, it
K DRBELZRMVRS 72012, B TOMBT —ZIZOWTREMMERTRT22 LT

T RIUE MEATIRER SR TIC . AR AT U TICE T,

18



EEL LT,
WIZ, EBNERINIEOBEH FE, 250N, T — 2 OHEBACEE 2— PIITLL RO
#IZFET,

£ Wﬁ%”ﬂﬂﬁ Tk

BHIFERS B H4F B (FC11003)

HHIFEF wmum BEIN A A FHEFEC11001) — & H4FE(FC11003)

a—r—FE(FC11009) + BAFHFAEFCI1010) +
BHZEB LSO B BRI E(FC11080) + fEZx & HS = AFE(FC11201) +

SF R TR EFECI101) + @F AU v 7% AFIE(FC11012) +
Z D D= AFE(FC11013)

HAmEEEFEE Y 4 (FC11006) + HrE Bt A (FC11018)
AR BEE U 4% + FOMEBIEAEFEFECI1024) + AL EHZE(FC11033)
+ &8OEEEM4KFEC11034)

FTHOEHA BB ELG | SN 48 A FH(FC11015)
Bl SAEHIN(FC11023)

fER B AR T Y &R AFH(FC11035) +

Z OIS
ik Z DA ORI 45 (FC11036)

RIS, AR THOWIEA BEMERIT, 2R — PR EE - SUTERITHR A — 22
STHRSN TS TV RZEHEMHE] THY ., THELEME) BEmERE) 13 » AU R
HEHE ) T HAHRRAERE ) D725,

i 2. SITEF U X7 OHEEHHIE
AFaTlX, 777 2 —FTNMESNWT, SITOEAEY A7, HithU A7, h—HLY
27 EREH L, £7. ROAZADRDOL I« 77 7 X —FF )L LTk T 5,

ROA, = a;; +a,; Ry +Vy (A1)

22T, WEUIMT, WEUIEE, R, IHHEEERO ROA, VIXEMTEAED Y 3 v 7
ZFRbHT, ADX LV, FEREEITO ROA 1L, G2 ROA LR S 535y & 8RIT

[EA OEKIC L > THIA SN LM EETE D, 72, CAPM O FTI, ay; 38T j ©

8 (ADRKUC L B FFEICBE LTI, 2< OMEREFRE I TV 5, Flannery and James(1984)i%, 717
B LEELABMOWMYIOI A~y FICLDEEELa L bu—A T 20202, @REY A7 777 27—
E LT RKigmz b, F£72, Dermine and Lajeri (1999) TIX PHIE X514 > 7 L 3 v 7 %, Choi
et al. (1992) TidAa# L — a3 v 7 %, Demsetz and Strahan (1997)F & U Baele et al. (2007) CixA —
NRAT Ly RRTF 74NV NAT Ly K&, VA 7778 —L L TMATW5, AT, VA2 77
74 —& L TANROLEIZE&RE N2 7,

19



i) A7 (R—=2) e RKbDT,

EATSRMI(E[R, v, | = 0) & ET 5 & . ROA D o2 IE(ADA L LTHRT 2 LN TX B,
o =ay,0h +0y, (A2)

Or s G0y O ik RIFJO =21 Y 27 Y 27, BHY RS EZRER

KT, AR LY FEREATHERT D h—F2 LY Z7F, fiGY A7 LEAY A 71250
[ G

ERE 8 DDV A7 HET H7o0lc, £ RRB L OET I L ICADK A2 f/h T RIE
WCEVHEET D, 2B, ARTIE, TRENOHEE Z &Il E 12 R ORESRS T — % & H

W, £ ZTRODNIEEOEEREG, B FAY A7 OHEFHETH D, SHIT,
ay;0y =G, [0 OBMRE 0 i) 22 & HFT 5. = 2T BTN AR L LT

ERTED,

h =2,(22)" 2 (A3)

1 1
RMl RMT—l

BB, SN EAY 27 i) 27 20T, (ALY F—Z LU 27 &R
50

z; =Ry ). Z

[2009.3.10 914]

B IR

Acharya, V.V,, Hasan, 1., Saunders, A., 2006. “Should banks be diversified? Evidence
from individual bank loan portfolios.” Journal of Business, 79, 1355—1412.

Akhigbe, A., Whyte, A M., 2003. “Changes in market assessments of bank risk following
the Riegle-Neal Act of 1994.” Journal of Banking and Finance, 27, 87—102.

Baele, L., Jonghe, O.D., Vennet, R.V., 2007. “Does the stock market value bank
diversification?” Journal of Banking and Finance, 31, 1999—2023.

Behr, A., Kamp, A., Memmel, C., Pfingsten, A., 2007. “Diversification and the banks’
risk-return-characteristics: Evidence from loan portfolios of German banks.”
Deutsche Bundesbank Discussion Paper Series, Banking and Financial Studies, No.

05.

20



Berger, A., DeYoung, R., 2001. “The effects of geographic expansion on bank efficiency.”
Journal of Financial Services Research, 19, 163—184.

Carow, K.A., Heron, R.A., 1998. “The interstate banking and branching efficiency act of
1994: A wealth event for acquisition targets.” Journal of Banking and Finance, 22
175—196.

Choi, J.J., Elyasiani, E., Kopecky, K.J., 1992. “The sensitivity of bank stock returns to
market, interest and exchange rate risks.“ Journal of Banking and Finance, 16,
983—1004.

Delong, G.L., 2001. “Stockholder gains from focusing versus diversifying bank
mergers.” Journal of Financial Economics, 59, 221—252.

Demsetz, R.S., Strahan, P.E., 1997. “Diversification, size, and risk at bank holding
companies.“ Journal of Money; Credit and Banking, 29, 300—313.

Deng, S., Elyasiani, E., 2008. “Geographic diversification, bank holding company value,
and risk.” Journal of Money, Credit and Banking, 40, 1217—1238.

Deng, S., Elyasiani, E., Mao, C.X., 2007. “Diversification and the cost of debt of bank
holding companies.” Journal of Banking and Finance, 31, 2453—2473.

Dermine, J., Lajeri, F., 1999. “Unexpected inflation and bank stock returns, the case of
France 1977-1991.“ Journal of Banking and Finance, 23, 939—953.

DeYoung, R., Rice, T., 2004. “Noninterest income and financial performance at U.S.
commercial banks.” Financial Review, 39, 101—127.

DeYoung, R., Roland, K.P,, 2001. “Product mix and earnings volatility at commercial
banks: Evidence from a degree of total leverage model.” Journal of Financial
Intermediation, 10, 54—84.

Flannery, M.J., James, C.M., 1984. “The effect of interest-rate changes on the common
stock returns of financial institutions.” Journal of Finance, 16, 435—445.

Hayden, E., Porath, D., Westernhagen, N.V., 2007. “Does diversification improve the
performance of German banks? Evidence from individual bank loan portfolios.”
Journal of Financial Services Research, 32, 123—140.

Laeven, L., Levine, R., 2007. “Is there a diversification discount in financial
conglomerates?” Journal of Financial FKconomics, 85, 331—3617.

Stiroh, K.J., 2004a. “Diversification in banking: Is noninterest income the answer?”
Journal of Money; Credit, and Banking, 36, 853—882.

Stiroh, K.J., 2004b. “Do community banks benefit from diversification?” Journal of
Financial Services Research, 25, 135—160.

Stiroh, K.J., 2006a. “A portfolio view of banking with interest and noninterest
activities.” Journal of Money, Credit, and Banking, 38, 1351—1361.

21



Stiroh, K.J., 2006b. “New evidence on the determinants of bank risk.” Journal of
Financial Services Research, 30, 237—263.

Stiroh, K.J., Rumble, A., 2006. “The dark side of diversification: The case of US financial
holding companies.” Journal of Banking and Finance, 30, 2131—2161.

Vennet, R.V., 2002. “Cost and profit efficiency of financial conglomerates and universal
banks in Europe.” Journal of Money, Credit, and Banking, 34, 254—282.

22



®1: BERBD SRR

¥ EXH 17 EHERE/HEERE
TEIN 19825 E - 199754 =

FEILE 1.000 10.954
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F2: b E
£ BAH Ty PR{E BERE &x/IME =XAE
ROA 1226 —-0.001 0.002 0.015 -0.281 0.015
Non_performimg Loan Risk 1226 0.065 0.058 0.038 0.007 0.492
Total Risk 1226 0.005 0.004 0.007 0.001 0.089
Market Risk 1226 0.003 0.002 0.004 0.000 0.066
Individual Risk 1226 0.004 0.003 0.006 0.000 0.085
Risk Adjusted ROA 1226 0.006 0.012 0.066 -0.816 0.255
HHI_1 1226 0.439 0.458 0.059 0.226 0.500
HHI_2 1226 0.526 0.538 0.099 0.236 0.808
HHI_3 1226 0.498 0.500 0.068 0.272 0.677
HHI 4 1226 0.835 0.843 0.038 0.442 0.876
Equity / Assets 1226 0.046 0.045 0.014 0.001 0.127
Log (Assets) 1226 7.638 7.610 1.171 5.069 11.886
Growth rate of Assets 1226 0.014 0.008 0.080 -0.365 1.006
Loans /Assets 1226 0.678 0.692 0.076 0.396 0.855
Log (Obs. Branch) 1226 4528 4533 0.565 2.833 6.794
Provisions / Loans 1226 0.024 0.021 0.014 0.003 0.116




3. HEAREE
T ROA Non_performimg Loan Risk Total Risk Market Risk Individual Risk Risk Adjusted ROA HHL_1 HHI 2
ROA 1.000
Non_performimg Loan Risk -0.663 1.000
Total Risk -0.037 0.097 1.000
Market Risk -0.044 0.133 0.943 1.000
Individual Risk -0.035 0.077 0.988 0.881 1.000
Risk Adjusted ROA 0.749 -0.525 -0.078 —-0.084 -0.075 1.000
HHI_1 0.059 -0.266 -0.120 -0.133 -0.109 0.077 1.000
HHI_2 0.021 -0.219 0.092 0.088 0.088 0.039 0.659 1.000
HHI_3 0.063 -0.219 0.122 0.123 0.116 0.110 0.445 0.248
HHI_4 0.024 0.007 -0.097 -0.070 -0.106 0.035 0.746 0.287
Equity / Assets 0.255 -0.326 0.188 0.135 0.207 0.314 0.116 0.221
Log (Assets) 0.013 -0.129 0.160 0.155 0.155 -0.019 0.372 0.698
Growth rate 0.048 -0.099 -0.067 -0.088 —-0.057 0.051 0.021 0.015
Loans /Assets -0.093 0.187 -0.172 -0.157 -0.172 -0.141 -0.359 -0.748
Log (Obs. Branch) 0.072 -0.144 -0.230 -0.219 -0.226 0.046 0.519 0.447
Provisions / Loans -0.330 0.573 0.322 0.361 0.289 -0.304 -0.118 -0.016
T HHL3 HHI 4 Equity / Assets Log (Assets) Growth rate Loans /Assets Log (Obs. Branch) Provisions / Loans
ROA
Non_performimg Loan Risk
Total Risk
Market Risk
Individual Risk
Risk Adjusted ROA
HHI_1
HHI_2
HHI_3 1.000
HHI_4 0.389 1.000
Equity / Assets 0.310 0.073 1.000
Log (Assets) 0.657 0.099 0.150 1.000
Growth rate of Assets -0.003 -0.017 —-0.040 0.075 1.000
Loans /Assets -0.669 -0.209 -0.303 -0.576 -0.044 1.000
Log (Obs. Branch) 0.434 0.100 -0.017 0.752 0.143 -0.256 1.000
Provisions / Loans 0.005 0.125 -0.266 0.060 -0.170 0.013 —-0.083 1.000




F4 ROAZMHEREAZEHET HEIGHHT

HHI_1 HHI 2 HHI_3 HHI 4
[1] [2] [1] [2] [1] [2] [1] [2]
Equity / Assets 0.3330 **x 0.3330 *kkk 0.3460 *%k 0.3550 **k 0.3300 **x 0.3370 *kk 0.3310 *kk 0.3220 **x
0.0471 0.0473 0.0470 0.0469 0.0472 0.0472 0.0473 0.0475
Log(Assets) —0.0079 **x  —0.0079 **x  -0.0077 **¥x  -0.0078 **x  -0.0088 **x  -0.0092 **¥x  -0.0080 **x -0.0078 **x
0.0022 0.0022 0.0022 0.0022 0.0023 0.0023 0.0022 0.0022
Growth rate 0.0062 0.0061 0.0045 0.0037 0.0056 0.0068 0.0066 0.0061
0.0077 0.0077 0.0076 0.0076 0.0077 0.0076 0.0077 0.0077
Squared Growth rate -0.0127 -0.0127 -0.0115 -0.0099 -0.0117 -0.0124 -0.0128 -0.0129
q 0.0110 0.0110 0.0109 0.0108 0.0110 0.0109 0.0110 0.0110
-0.0364 **xx -0.0367 **xx —0.0513 *kk —0.0530 **k -0.0344 *xx -0.0365 **xx —0.0312 *%k -0.0298 *xx
Loans / Assets
0.0119 0.0120 0.0124 0.0124 0.0116 0.0117 0.0120 0.0120
Log (Obs. Branch) 0.0071 *kk 0.0072 *** 0.0075 *** 0.0077 *** 0.0076 *k* 0.0076 *** 0.0069 *** 0.0071 *k*k
) 0.0025 0.0025 0.0025 0.0025 0.0025 0.0026 0.0025 0.0025
Provisions / Loans —0.1440 *xk —0.1440 *xk -0.1390 skkx* —0.1370 **x* —0.1390 *kx* —0.1320 *** —0.1470 *kk —0.1590 **kx*
0.0374 0.0374 0.0370 0.0367 0.0372 0.0369 0.0380 0.0385
-0.0145 -0.0010
HHL1 0.0111 0.0831
-0.0171
Squared HHI_1 0.1040
-0.0351 **x 0.0959 *x*
HHL_2 0.0090 0.0424
-0.1370 **x
Squared HHI_2 0.0434
-0.0180 -0.1680 *x*
HHI_3 0.0114 0.0702
0.1520 **
Squared HHI_3 0.0703
0.0066 -0.2770 **
HHL4 0.0156 0.1240
0.2010 *x*
Squared HHI 4 0.0872
No. obs 1226 1226 1226 1226 1226 1226 1226 1226
Log Likelihood 3581 3581 3588 3593 3581 3584 3580 3583

*, 0k, ek TZNEIN10%, 5% 1WKETHETHIEERT
RIE, BESI— REII— EHRICET IHEBEERLITL S,



5 ROADBRRLIE

0 N HHI 2 HHI 4
NS —EehE S ORHE o BRHE i oHHE o
10 -0.011 0.922 0.337 0.046 3.978 0.046 *x*
20 -0.024 6.288 0.012 *xx 0.052 4.305 0.038 *x
30 -0.035 15.586 0.000 sxkx 0.055 4.455 0.035 *x*
40 -0.043 21.715 0.000 **kx 0.059 4589 0.032 *x*
50 -0.052 24.992 0.000 skx* 0.061 4.676 0.031 *xx
60 -0.058 25.532 0.000 sxkx 0.063 4738 0.030 *x*
70 -0.063 25.227 0.000 skxkx 0.065 4787 0.029 *xx
80 -0.069 24.489 0.000 skkxk 0.067 4.835 0.028 *x
90 -0.078 23.004 0.000 sxkkx 0.069 4.882 0.027 *xx

*, *k xxk[XFNFN10%, 5% 1%KETCEE THDCEEZRT



#®6 FRIFHELEEEIRAD))ZHRALHET DEIESHT

HHI_1 HHI 2 HHI_3 HHI 4
[1] [2] [1] [2] [1] [2] [1] [2]
Equity / Assets —0.5730 **x -0.5790 **xx —0.5700 **k —0.5890 *x*x —0.5920 **x -0.5990 *x*x —0.5690 **k —0.5540 **xx
0.0867 0.0871 0.0873 0.0872 0.0865 0.0877 0.0875 0.0877
Log(Assets) -0.0013 -0.0011 -0.0015 -0.0013 —-0.0027 -0.0029 -0.0019 -0.0019
0.0032 0.0032 0.0033 0.0033 0.0032 0.0033 0.0032 0.0032
Growth rate —0.0517 **kx  —0.0510 *** -0.0518 *xk*  -0.0495 *¥x —0.0526 **xx —0.0545 *** -0.0519 *x*x  -0.0515 sk*x
0.0161 0.0161 0.0161 0.0161 0.0161 0.0161 0.0162 0.0162
Sauared Growth rate 0.0502 *x* 0.0498 *x* 0.0516 *x* 0.0478 x*x 0.0529 *x* 0.0541 *x* 0.0523 *x* 0.0525 x*x*
q 0.0229 0.0229 0.0230 0.0229 0.0230 0.0229 0.0231 0.0231
Loans / Assets 0.0104 0.0132 0.0217 0.0282 0.0267 0.0279 0.0268 0.0254
0.0219 0.0222 0.0234 0.0234 0.0210 0.0213 0.0217 0.0216
Log (Obs. Branch) —-0.0002 —-0.0006 -0.0011 -0.0021 0.0002 0.0000 -0.0013 -0.0013
) 0.0043 0.0044 0.0044 0.0044 0.0044 0.0044 0.0043 0.0043
Provisions / Loans 1.0500 sk 1.0500 *kk 1.0500 **kk 1.0500 s*kx 1.0600 skkx 1.0400 kk 1.0600 **x 1.0800 sk*x
0.0759 0.0758 0.0761 0.0757 0.0757 0.0760 0.0774 0.0783
-0.0717 *+x  -0.1950
HHL1 0.0224 0.1710
0.1570
Squared HHI_1 0.2140
-0.0174 -0.3130 kkx
HHI2 0.0183 0.0870
0.3090 ks
Squared HHI_2 0.0891
-0.0424 ** 0.2420 *
HHI3 0.0201 0.1430
—0.2900 **
Squared HHI_3 0.1440
-0.0249 0.3280
HHL4 0.0298 0.2510
-0.2470
Squared HHI 4 01750
No. obs 1226 1226 1226 1226 1226 1226 1226 1226
Log Likelihood 2737 2737 2732 2738 2734 2736 2732 2733

*, *k *xxk[XFNEN10% 5% 1%KECEE CHDCEETTRT -

RIT, FESYI—, RE

I, EHAICEYTHHEEMBEERLTLD,



&1 BEEVRIDERAMR

o . HHI_2 HHIL 4

NS — e omiHE o @ EADE  oGHE o &
10 -0.071 8.804 0.003 *xx* -0.071 2.626 0.105
20 -0.042 4592 0.032 *xx* -0.078 2.690 0.101
30 -0.017 0.844 0.358 -0.082 2.711 0.100 =*
40 0.001 0.005 0.946 -0.087 2.724 0.099 *
50 0.020 0.915 0.339 -0.090 2.730 0.099 *
60 0.035 2.161 0.142 -0.092 2.732 0.098 x*
70 0.047 3.233 0.072 * -0.094 2.732 0.098 =*
80 0.060 4.328 0.037 *x -0.096 2.732 0.098 *
90 0.081 5.787 0.016 *x -0.099 2.731 0.098 =x*

*, kk xxk[LFNFN10%, 5%, 1%WKETCEETHDOCEEZRT



&8 BRIAVEHRAZERLET SEIEFSHT

HHI_1 HHI 2 HHI_3 HHI 4
[1] [2] [1] [2] [1] [2] [1] [2]
Equity / Assets 0.0268 *** 0.0274 **x 0.0280 *** 0.0298 ***k 0.0243 *x* 0.0251 *x* 0.0271 *k*k 0.0256 *x*
0.0099 0.0099 0.0099 0.0098 0.0098 0.0098 0.0099 0.0099
Log(Assets) —0.0037 **x  —0.0037 **¥x  —-0.0035 **¥x  -0.0035 **¥x  -0.0038 *+x  -0.0038 **¥x -0.0036 **¥x -0.0036 **x*
0.0006 0.0006 0.0006 0.0006 0.0006 0.0006 0.0006 0.0006
Growth rate 0.0042 *%* 0.0042 *%kx 0.0040 k% 0.0039 *xx* 0.0038 *x* 0.0041 *%kx 0.0041 sk 0.0040 *kx
0.0015 0.0015 0.0015 0.0015 0.0015 0.0015 0.0015 0.0015
Squared Growth rate -0.0025 -0.0025 -0.0025 -0.0022 -0.0023 -0.0025 -0.0025 -0.0025
0.0021 0.0021 0.0021 0.0021 0.0021 0.0021 0.0021 0.0021
Loans / Assets -0.0031 -0.0034 -0.0053 ** -0.0054 ** -0.0043 * -0.0045 * -0.0039 -0.0037
0.0025 0.0025 0.0026 0.0026 0.0024 0.0024 0.0025 0.0025
Log (Obs. Branch) 0.0007 0.0008 0.0008 0.0008 0.0011 *x* 0.0011 *x* 0.0007 0.0008
) 0.0006 0.0006 0.0006 0.0006 0.0006 0.0006 0.0006 0.0006
Provisions / Loans 0.0008 0.0007 0.0011 0.0011 0.0016 0.0021 0.0013 -0.0009
0.0073 0.0073 0.0073 0.0073 0.0072 0.0072 0.0074 0.0074
0.0020 0.0171
HHL1 0.0022 0.0162
-0.0191
Squared HHI_1 0.0204
-0.0033 * 0.0248 ***k
HHI2 0.0018 0.0084
-0.0294 *kx
Squared HHI_2 0.0086
—0.0106 ***x  —0.0342 x**
HHI3 0.0023 0.0133
0.0242 *
Squared HHI_3 0.0134
-0.0015 -0.0578 **
HHL4 0.0031 0.0246
0.0400 **
Squared HHI 4 00173
No. obs 1226 1226 1226 1226 1226 1226 1226 1226
Log Likelihood 5501 5501 5502 5508 5511 5512 5500 5503

*, 0k, ok T ZNZNI0%, 5% 1% KETHEETHIEETT
RIE, BREAS—, LSS — EHREICHETIETBEERLTLAS,



&9 ROADZEENRV([EFURY) DIERZHE

o . HHI_2 HHIL 4

NS — e omiHE o @ EADE  oGHE o &
10 0.002 0.623 0.430 0.007 1.957 0.162
20 -0.001 0.224 0.636 0.008 2.319 0.128
30 -0.003 3.445 0.063 * 0.008 2.501 0.114
40 -0.005 7.380 0.007 **x* 0.009 2.675 0.102
50 -0.007 11.026 0.001 skk% 0.010 2.793 0.095 *
60 -0.008 12.877 0.000 sx%kx 0.010 2.880 0.090 *
70 -0.009 13.857 0.000 *x%kx 0.010 2.952 0.086 =*
80 -0.011 14516 0.000 skkx 0.011 3.023 0.082 =*
90 -0.013 14.989 0.000 skkx 0.011 3.096 0.078 *

*, kk xxk[XFNFN10%, 5%, 1%KETCEE THDOCEEZRT



F10 YR VAEFEHROATHEAEH LT SEIGHT

HHI_1 HHI 2 HHI_3 HHI 4
[1] [2] [1] [2] [1] [2] [1] [2]
Equity / Assets 0.4260 *k* 0.4230 **x 0.4370 *** 0.4380 ***k 0.4220 *k* 0.4250 **x 0.4210 *k*k 0.4000 ***
0.0906 0.0905 0.0922 0.0924 0.0918 0.0913 0.0898 0.0884
Log(Assets) —0.0103 **x  —0.0101 **x  -0.0105 *+x -0.0105 *+x -0.0107 *+x -0.0105 *+x -0.0102 **¥x  -0.0097 **x
0.0033 0.0033 0.0034 0.0035 0.0034 0.0034 0.0033 0.0032
Growth rate 0.0316 * 0.0323 * 0.0280 0.0278 0.0319 * 0.0313 * 0.0331 x* 0.0320 *
0.0181 0.0181 0.0180 0.0180 0.0181 0.0182 0.0182 0.0182
Squared Growth rate —-0.0406 -0.0411 -0.0370 -0.0367 -0.0396 -0.0389 -0.0409 -0.0400
0.0257 0.0257 0.0255 0.0256 0.0257 0.0258 0.0258 0.0258
-0.0878 *xx  -0.0853 #kx  —0.1070 #k*x  —0.1080 *kx  -00721 #kx  -00717 *kkx  -00675 *%k  -0.0637 ***
Loans / Assets
0.0230 0.0233 0.0250 0.0252 0.0219 0.0217 0.0222 0.0218
Log (Obs. Branch) 0.0158 *k* 0.0154 **x 0.0166 *** 0.0167 *** 0.0148 %%k 0.0147 **x 0.0143 ***k 0.0138 *k*k
) 0.0045 0.0045 0.0046 0.0046 0.0046 0.0045 0.0044 0.0044
Provisions / Loans —0.2540 %k —0.2580 *kx —0.2340 ¥k —0.2320 ¥k —0.2530 *k* —0.2590 *k* -0.2690 **¥x* —0.3050 ks
0.0856 0.0859 0.0859 0.0863 0.0859 0.0861 0.0880 0.0875
—0.0535 ** -0.1570
HHL1 0.0247 0.1930
0.1310
Squared HHI_1 0.2430
-0.0628 *¥x  -0.0433
HHI2 0.0205 0.0985
-0.0207
Squared HHI_2 01020
-0.0038 0.0857
HHL3 0.0214 0.1610
-0.0907
Squared HHI_3 0.1620
0.0225 -0.6800 **
HHL4 0.0321 0.2700
0.4900 *k*k
Squared HHI 4 01870
No. obs 1226 1226 1226 1226 1226 1226 1226 1226
Log Likelihood 2606 2606 2608 2609 2604 2604 2604 2607

*, %k *xxk[XFNEN10% 5%, 1%KECEE CHDCEETTRT -

RIT, FEFTI—, FEYI— ERRICEHITSHEEZRITLS,



R11 _YRVFHEFHROADRFZHR
e HHIL 2 HHL4
nN—tE234) EETE 2R o 1B GEEED X 24T E p—IE
10 -0.060 5.105 0.024 *x 0.110 6.009 0.014 *x*
20 —-0.061 8.041 0.005 *xx 0.124 6.452 0.011 sk
30 —-0.063 9.433 0.002 *x* 0.133 6.644 0.010 ks
40 -0.064 8.738 0.003 *kk 0.141 6.810 0.009 *xk
50 —0.066 7.123 0.008 *xx 0.147 6.913 0.009 *xx
60 -0.067 5.864 0.015 *x 0.152 6.984 0.008 *x*x
70 —-0.067 4.960 0.026 *x* 0.156 7.039 0.008 **k
80 -0.068 4132 0.042 *x 0.161 7.091 0.008 *xk
90 —0.070 3.133 0.077 x* 0.165 7.142 0.008 %k

*, xx *kk[LFNFN10%, 5%, 1%KETHETHACEETRT .
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Figure 1 The share of Noninterest Income in Ordinary Income
Panel A: Total
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Figure 2 Noninterest Income conponents
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Figure 3-1 Loan Shares in Total Loans
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3.2. MR OEHES

Figure 3-2 Loan Shares in Nonfinancial Loans
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Figure 4 Change rates of Incomes
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Figure 5: The Change Rates of Noninterest Incomes
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Marginal Effect
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Marginal Effect
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Marginal Effect
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