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HHE DX

BELILE(Lat), BMEES DI E E L F(sec_at), T DA MEEE D Xt {4
& E Lt 3 (other sec at) .
(risk_weight_at), b—2— L) XD (t risk;7/1~3/31 DR INEZEDIEERE)

Competition;, :{E4Zth (20200 D EHHIZLFAETZDAMER R

JRODzA - T7TEYrD X B EE LR

1Al DOHHA

> T w9 X (hhi_loan, hhi_deposit) 7T—2MDAh/\LyP (&Y., aOFFHIETD R
Wrelid)

O h—ILERIE.

BB EXNBIE(Nat), B2 E AL Z(cap_at)

Variable Obs Mean Std. Dev. Min Max

cg_tl 1,009 0.0650 0.0395 0.0000 0.2609

tl_at 1,009 0.6411 0.0880 0.3272 0.8938

sec_at 1,005 0.2429 0.0843 0.0000 0.4991

other_sec_at 996 0.0522 0.0360 0.0000 0.2623

risk_weight_at 869 0.4819 0.0931 0.1641 0.8926

t_risk 505 1.8399 0.4803 0.4896 4.2263

hhi_loan 1,009 0.2071 0.0772 0.0486 0.3700

hhi_deposit 1,009 0.2263 0.0864 0.0957 0.4684

In_at 1,009 14.9098 1.2003 12.3204 19.2953

cap_at 1,009 0.0525 0.0127 0.0241 0.1189
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(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)
VARIABLES cg_tl tl_at sec_at other_sec_at risk_weight_at total_risk
hhi_loan -0.072** -0.074** 0.264** 0.272%** -0.077 -0.055 0.290%*** 0.262%** -0.084 -0.160 5.774%** 4.922%**
(-1.97) (-2.02) (2.49) (2.65) (-0.67) (-0.48) (4.35) (3.92) (-0.57) (-1.19) (3.13) (2.67)
In_at 0.007 -0.090*** -0.052*** -0.042*** -0.245*** -1.296***
(1.39) (-6.40) (-3.35) (-4.55) (-11.83) (-3.46)
cap_at -0.093 0.766*** 0.672** -0.309** 0.303 -10.838**
(-1.11) (3.25) (2.54) (-1.96) (1.02) (-2.11)
Constant 0.058*** -0.042 0.604%** 1.920*** 0.209*** 0.952%** 0.000 0.649%** 0.520%** 4.139%** 0.971%* 21.060***
(7.51) (-0.53) (26.78) (8.74) (8.65) (3.93) (0.01) (4.53) (16.27) (13.15) (2.33) (3.68)
Year_fixed effects YES YES YES YES YES YES YES YES YES YES YES YES
Bank_fixed_effects YES YES YES YES YES YES YES YES YES YES YES YES
Observations 1,009 1,009 1,009 1,009 1,005 1,005 996 996 869 869 505 505
R-squared 0.771 0.772 0.121 0.193 0.545 0.559 0.354 0.369 0.113 0.270 0.550 0.564
Number of code 115 115 115 115 115 115 115 115 100 100 80 80

t-statistics in parentheses
*** p<0.01, ** p<0.05, * p<0.1
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(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)
VARIABLES cg tl tl_at sec_at other_sec_at risk_weight_at total_risk
hhi_deposit -0.020 -0.033 -0.546*** -0.419*** -0.019 0.093 -0.047 -0.047 -0.832*** -0.617*** 1.497 1.216
(-0.43) (-0.71) (-4.10) (=3.23) (-0.14) (0.65) (-0.56) (=0.55) (-4.72) (-3.79) (0.60) (0.49)
In_at 0.008 -0.092*** -0.052*** -0.045*** -0.238*** -1.400***
(1.59) (-6.56) (-3.34) (-4.83) (-11.61) (-3.73)
cap_at -0.080 0.594%** 0.713%** -0.410*** 0.226 -12.214**
(-0.95) (2.53) (2.70) (-2.58) (0.76) (-2.36)
Constant 0.047*** -0.065 0.788%** 2.110%** 0.197*** 0.912%** 0.073%** 0.764%** 0.702%** 4.149%** 1.901%** 23.491%**
(4.38) (-0.84) (25.10) (9.73) (5.83) (3.81) (3.62) (5.35) (16.48) (13.51) (3.07) (4.11)
Year_fixed effects YES YES YES YES YES YES YES YES YES YES YES YES
Bank_fixed_effects YES YES YES YES YES YES YES YES YES YES YES YES
Observations 1,009 1,009 1,009 1,009 1,005 1,005 996 996 869 869 0.540 0.557
R-squared 0.770 0.771 0.132 0.196 0.544 0.559 0.340 0.358 0.138 0.283 80 80
Number of code 115 115 115 115 115 115 115 115 100 100 80 80
t-statistics in parentheses
*** n<0.01, ** p<0.05, * p<0.1
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HitoTsusasHI
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Variable Obs Mean Std. Dev. Min Max
CGA_GL_num 102 0.342 0.085 0.143 0.573
CGS_GL_num 102 0.009 0.004 0.003 0.021
start_scg_n 102 0.027 0.011 0.006 0.058
n_bank 102 17.196 11.042 5 65
hhi_n 102 0.205 0.091 0.044 0.507
hhi_s_n 102 0.206 0.089 0.041 0.541
per_cg 102 14.952 3.639 6.828 24.066
cg_per 102 12.382 2.160 8.378 18.782
cg_per_stock 102 0.437 0.271 0.108 0.909
full_cg_n 102 1.975 0.428 1.405 3.546
r_age_15_ 64 102 0.536 0.051 0.437 0.661
year2022 102 0.5 0.502 0 1
CGA_GL_num CGS_GL_num start_scg_n n_bank hhi_n hhi_s_n per_cg cg_per cg_per_stock full_cg_n r_age_15_64 year2022
CGA_GL_num 1
CGS_GL_num 0.1958 1
start_scg_n -0.0531 0.2239 1
n_bank -0.5192 -0.0407 0.1293 1
hhi_n 0.2463 -0.035 0.0352 -0.6407 1
hhi_s_n 0.3104 -0.0292 0.0691 -0.672 0.973 1
per_cg -0.2142 -0.1683 -0.0847 0.3444 -0.1408 -0.1991 1
cg_per -0.0705 0.0507 -0.1991 0.3057 -0.1375 -0.1976 0.5519 1
cg_per_stock 0.1365 -0.1491 0.1072 -0.0363 0.0075 0.0237 0.5178 -0.1823 1
full_cg_n 0.1963 0.109 0.1837 -0.208 0.1437 0.216 -0.0551 -0.3958 0.3557 1
r_age_15_64 -0.298 -0.3113 0.1649 0.3944 -0.2326 -0.2587 0.7009 0.0774 0.7687 0.1294 1
year2022 -0.1035 0.1548 -0.1207 0.0071 0.0089 -0.0134 -0.5321 0.2227 -0.9738 -0.3911 -0.793 1

BAEMFR (@AMKF) 2023/9/30 19
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0 20 40 60 0 A 4 5
n_bank hhi_n
® CGA_GL_num Fitted values ® CGA_GL_num Fitted values
Source ss df MS Number of obs = 102 Source SS df MS Number of obs = 102
F(1, 100) = 36.90 F(1, 100) = 6.46
Model .19592555 1 .19592555 Prob > F = 0.0000 Model .044083626 1 .044083626 Prob > F = 0.0126
Residual .530920779 100 .005309208 R-squared = 0.2696 Residual .682762703 100 .006827627 R-squared 0.0607
Adj R-squared = 0.2623 Adj R-squared = 0.0513
Total .726846329 101 .007196498 Root MSE = .07286 Total .726846329 101 .007196498 Root MSE = .08263
CGA_GL_num Coef. sStd. Err. t Pt [95% Conf. Interval] CGA_GL_num Coef.  Std. Err. t  P>t] [95% Conf. Interval]
n_bank -.0039888 .0006566 -6.07 0.000 -.0052915 -.0026861 hhi_n .2291191 .0901691 2.54 0.013 .0502263 .4080119
_cons .4102998 .0133994 30.62 0.000 .3837157 .4368838 _cons .2948065 .0201898 14.60 0.000 .2547505 .3348625
AAERFER (@AM KE) 2023/9/30 20
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(1) (2) (3) (4)
VARIABLES CGA_GL num CGA GL num CGA GL nhum CGA_GL num
n_bank -0.004*** -0.001*
(-6.08) (-1.94)
hhi_n 0.230%** 0.027
(2.55) (0.37)
per_cg -0.012%** -0.013***
(-3.41) (-3.53)
cg_per 0.024*** 0.024***
(4.90) (4.88)
full_cg_n 0.004 0.004
(0.24) (0.22)
r_age_15 64 -1.411%%* -1.682%**
(-5.07) (-6.76)
Constant 0.410%*** 1.000*** 0.295%** 1.122%**
(30.67) (6.82) (14.61) (7.98)
Observations 102 102 102 102
R-squared 0.272 0.534 0.062 0.517
Number of yearend 2 2 2 2

t-statistics in parentheses
*** p<0.01, ** p<0.05, * p<0.1

RAEFIADRITHNEVZE, T EAEFHRAODIENEVIIE, BEEEA
REAEZLDLER(FEND=>RITOBmRFIRENS KL SO RKIREFTENS
WEREBRBEAREZLOMELER(FIBZ L0, MEHGHAICHLIRITOBZEIC
BARAEATORIAMENSNDIER
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0 20 40 60 0 25 T '
n_bank hhi_s_n
® CGS_GL_num Fitted values ® CGS_GL_num Fitted values
Source SS df MS Number of obs = 102
F(1, 100) - 0.17 Source SS df MS Number of obs = 102
) .
) F(1, 100) = 0.09
R l\_que:ll 2'1i;12 02 1 L 2'13113 Zg EFOb ? Fd : 6'68?3 Model 1.1006e-06 1 1.1006e-06 Prob > F = 0.7705
esidual | .00128485 00 .000012849  R-square = .00 Residual | .0@1285882 100 .00012859 R-squared - 0.0009
Adj R-squared = -0.0083 Adj R-squared = -0.0091
Total | .001286983 101 .000012742  Root MSE = .00358 Total | .001286983 101 .000012742 Root MSE = .00359
(GS_GL_num Coef.  Std. Err, t  P|t|  [95% Conf. Interval] CGS_GL_num Coef.  std. Err. t Pt [95% Conf. Interval]
_cons 0090907 0006592 13.79  0.000 0077829 0103985 _cons .0091056  .0008973 10.15 0.000 .0073253 .0108859
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SR B REL O E R AR FR L2 (H )

(1) (2) (3) (4)
VARIABLES CGS_GL_num CGS_GL num CGS_GL num CGS_GL_num
n_bank( x 1000) 0.089** 0.089**
(2.28) (2.28)
hhi_s_n -0.009** -0.009**
(-2.14) (-2.14)
cg_per 0.000** 0.000** 0.000** 0.000**
(2.01) (2.01) (2.13) (2.13)
full_cg_n 0.001 0.001 0.002* 0.002*
(1.47) (1.47) (1.67) (1.67)
r_age_15_64 -0.061%*** -0.061*** -0.052*** -0.052***
(-4.15) (-4.15) (-4.01) (-4.01)
year2022 -0.004** -0.003**
(-2.55) (-2.18)
Constant 0.035%** 0.033*** 0.032%** 0.031***
(4.12) (4.21) (4.01) (4.11)
Observations 102 102 102 102
R-squared 0.208 0.188 0.203 0.183
Number of yearend 2 2

t-statistics in parentheses
*** p<0.01, ** p<0.05, * p<0.1
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SR BIXEERIMDAEER

HitoTsusasHI
UNIVERSITY
(1) (2) (3) (4)
VARIABLES start scg n start scg n start acg n start acg n
CGS_GL num 1.203*** 1.203***
(3.99) (3.99)
CGA_GL_num 0.047** 0.047**
(2.25) (2.25)
hhi_s_n 0.028%** 0.028%**
(2.21) (2.21)
hhi_n 0.023 0.023
(1.50) (1.50)
per_cg -0.001 *** -0.001***
(-3.50) (-3.50)
cg_per -0.002** -0.002**
(-2.12) (-2.12)
r_age 15 64 0.1971%*** 0.1971*** 0.255%** 0.255%**
(4.36) (4.36) (3.94) (3.94)
year2022 0.006* 0.062***
(1.75) (9.72)
Constant -0.075%** -0.072%** -0.141 %** -0.110%**
(-2.99) (-3.04) (-3.53) (-2.96)
Observations 102 102 102 102
R-squared 0.248 0.237 0.718 0.142
Number of yearend 2 2

t-statistics in parentheses
*** n<0.01, ** p<0.05, * p<0.1
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