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2021.08.20 0.004 | 0.004 | 0.002 0.000 | F0.002

212 vtojs 279 2021.08.23 0.025| 0.030 | 0.016 | 0.001 -0.013
(21.08.20) 2021.08.24 0.078 | 0.072 ] 0.038| :0.006| r0.040
2021.08.25 0075| 0073| 0033| :0.002| :0.042

2021.11.04 0.004 | 0.005 | 0.001 0.001 -0.003

213 vto|s 279 2021.11.05 | 0092 | 0.071 | 0089 | 0021 0.003
(21.11.04) 2021.11.08 | 0.130 | 0101 | [0.133 | 0.029 | [0.003
2021.11.09 | %0471 | 0136 | 0172 | 0.035 | =0.001
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713 Bhol# 70009 2021.12.24 0.041 | 0.046 | 0.041 0.005 0.000
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2022.06.20 0.127 | 0.144| 0.152 0.017 0.025

2022.09.28 0034 | 0034] 0038 0000 0.004

7132 Btoly 229 2022.0929 | 0001 | 0070 0068 0071 0.069
(22.09.28) 2022.0930 | 0.118 | 0.028 | -0.031 0.090 0.087
2022.10.04 | 70.223 | 0133 | [0.136 |  0.090 0.087

2022.10.25 | 0.084 | “0.064 | -0.064 | 0.020 0.020

A g 24 wel [2022.1026 | 0.097 | -0.039 | -0.042 [ 0.058 0.055
(22.10.25) 2022.10.27 | 0051 | 0.028 | 0.020 | 0.079 0.071
2022.1028 | 0193 | =0.105 | 0109 | _0.088 0.084
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fr = p+ Gefr—1 + Gmme +ve 2] (3)
- fr=(h>st,cr)’
- v ~N(0,Q)
o A1)} Al(3)2 MEHZZtRHO| HEHZ CHES 1t 2+ 2 Al(measurement equation) 2} 2 3HAl
(transition equation)2. 2 B3 Jt=
SR p=Ah+e A (4)
AR fy = pu+ Grfeot + Gmme+ve A (5)
= A=[A(71) Al72)" ... A(7n)]
- 2YAO| 224} 2} EHAIO| 2 A v = independent
o Al(4)2t A(5)F Soll AAI-P(my) 7t D7] U8 FM ()0l 0|12 = FFES T3l 20l /e
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SEY X SEW O | SEY O LTI YSHZ O
T S=58
EZ T EE EE

39 | 00007 | 0. 0052 0.0250 | 0. 01 20 | 0.0300 | 0.0303 | -0.0025 | 0.0039
5 | 0.0046 | 0.0047 | 0.0264 | 0.0107 | 0.0386 | 0.0275 | -0.00%0 | 0.0036
10 | 0.0082 | 0.0048 | 0.0277 | 0.0108 | 0.0466 | 0.0265 -0.0034 | 0.0035
4 | 0.0101 | 0.0050 | 0.0283 | 0.0114 | 0.0509 | 0.0267 | -0.00% | 0.0036
P | 0.0107 | 0.0052 | 0.0286 | 0.0117 | 0.0523 | 0.0269 | -0.0037 | 0.0036
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BW |azval | Hd | G2@EA| Bp | Ea@A
34 0.0286 0.0132 0.0111 0.0113 0.0104 0.0168
54 0.0235 0.0128 0.0177 0.0119 0.0136 0.0162
104 0.0159 0.0129 0.0265 0.0127 0.0189 0.0153
24 0.0080 0.0127 0.0246 0.0125 0.0262 0.0152
DA 0.0061 0.0125 0.0216 0.0124 0.0315 0.0154
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[=]
Ly

<# 613> 7l dio[Ho| 2 Felo] 0JX|= ko[ S AIE O] 0|2

ZiRbFE | o2 | EF | gy | 5% | 0% | 75%

3F= | -0.0171 | 0.0082 | -0.0222 | -0.0171 | -0.0120
I M= 7|7t | 5Y= |-0.0188 | 0.0080 | -0.0240 | -0.0189 | -0.014H
(01762 ~ [ 109= | -0.0201 | 0.0077 | -0.0250 | -0.0200 | -0.0158
2021.122) | 2042 | -0.0207 | 0.0082 | -0.0261 | -0.0206 | -0.0158
309= | -0.0209 | 0.0085 | -0.0265 | -0.0209 | -0.0157
34d= | -0.0081 | 0.0089 | -0.0140 | -0.0095 | -0.0015
54= | -0.0114 | 0.0091 | -0.0168 | -0.0124 | -0.0059

A

1

Lo 1 1052 00169 | 00093 |-00233 00172 |-00112
& 202 | -00201 | 0.0098 | -00263 | -0.0208 | 00136
3052 | -00211 | 00100 |-00273 | -0.0219 | 00146

392 | 00338 | 00129 | -0.0426 | 0.0855 | -0.0249

Il m=Lyo 552 00331 | 00129 |-00416 | 0.0339 00238
o ' (105 00200 | 00138 [-0.0282 | -00184 | -00129

20-= | -0.0115 | 0.0149 | -0.0209 | -0.0080 | -0.0016
30= | -0.0086 | 0.0154 | -0.0183 | -0.0052 | 0.0007
FoHO[Y UTAFS IFECE 1Y, 1Y, 129, 432 R[S e
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T | @' | E8F | gi | B% | 0% | 75%
34= [-00191 | 00081 | -0.0244 | -0.0193 | -00137
I ®&| 2|zt [ BH= [-0.0212 | 0.0077 |-0.0264 | -0.0210 | -0.0154
(2017.62 ~ | 1095 |-0.0212 | 0.0076 | -0.0261 | -0.0213 | -0.0158
2021.122) | 2085 | -0.0200 | 00085 | -0.0264 | -0.0210 | -0.0149
30UE |-0.0208 | 00089 | -0.0266 | -0.0211 | -0.0148
3US |-00072 | 0.0069 | -0.0124 | -0.0085 | -0.0031
545 |-0.0107 | 00072 | -0.0149 | -0.0110 | -0.0061

Il =219 1 4oH= 100189 | 0,00
o SERE 0079 | -0.0243 | 0.0191 | 00129
2092 | 00239 | 0.0088 | -0.0204 | -0.0242 | -0.0158
3092 | 00255 | 0.0092 | -0.0318 | -0.0262 | -0.0180
392 [ 00352 | 00141 | -0.0434 | -0.0363 | 00254
Il m=ig | 52 | 00354 | 00135 |-00435 00368 00271
o= '® 7052|0025 | 00154 |-0.0353 | 0.0272 | -0.0164

2049= | -00195 | 00172 | -0.0304 | -0.0208 | -0.0101
304= | -00174 | 00179 | -0.0291 | -0.0185 | -0.0074
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o EAZI 213 23 27t 20| ABALHC Hrjol F= FBS EAHO2 Q0|5 oL,
33 24 220| UBATYC Hrfo] 2= YT SAFHO= RolF

23 BHOJY A3 D12 ChY| 21 4 S(34, AAYE 223 Bt A
Chs] 0.112bp 2718t

- AME8ADY (3, BBB)O|| LSt o= 29

o 0[0] 20|28 Z4(2022)2] Z
(AA-)= 2k 0.20p SHTHE.
2718 1) 234 2018 O +250p ~ +2.9p AT,
ot 2402 LIEH,

~ 201285 24(2022)0] 2 2l =
g -_.}j_iH Hfo|as HAIE I 202f £l E2 9F-1.9bp ~ -2. 1b Sk
oI 512 4:7/(1.00p ~ -21bp)2 B U2l DDA 31 F2AASIE A
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A A= = (AN ) HEHE A A=a = (BRB) HIsE
o ﬁjaﬂii _ =0z _ %Ifx =y
s2d 37t sad ah sad 37t sad ah
F3) (3 HO[) (F8) (212 Hioly
S rigE 22| e 0.028 -0.1127* 0.056 0.001
0.077) (0.022) (0.087) 0.032)
o3 32 wslE) -0.307* -0.074 0.3477 0.120
0.075) (0.053) (0.085) {0.076)
0| =108 22| His=(p) 0.242"* -0.002 0.270" -0.176™
0.064) (0.049) 0.072) {0.071)
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(0.000) (0.000} (0.000) {0.000)
VKOSP! 0.001* -0.001* 0.001* -0.001*
(0.000) (0.000} (0.000) {0.001)
e -0.004 0.028* 0.005 0124
cre (0.029) ©.015 (0.032) {0.022)
ER| 50 35 50 35
R-squared 0.708 0.595 0.698 0.617

o, wx, w = 275 1%, 5%, 10%0M |
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202282, ~ 202333, wE M3 oY wE M3 19
Clustered SE Clustered SE Clustered SE
Dagrer 0.076%** 0076 (0.305%4= 0.305%*= 0.923%4= (0.923%k
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J2 F— 0.680%= (.68 Q.64 06413+ Q560 0.560*
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Constant 3681w 368w 3.534G7k 334w 273 2730
(46.452) (36.933) (45.939) (31.531) (41.702) (25.62)
Within R 0.007 0.085 0.347
Befueen R’ 0.385 0.381 0.368
Owerall B2 0.172 0.181 0.349
Observations 2,610 4482 8,460
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202282 ~ 202333,

2E HS 1d

Clustered SE

Clustered SE

Clustered SE

0.063*=*

Dagear 0.063 02877 02877 0.909%=+  0.900%*
(3.662)  (1.040) (19978)  (3579) (65714)  (10.447)
Dpmmsns 0562 0562+ 0530 05308+ 0488 0488+
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irhin B 0005 0083 0346
Betueen B 0.096 0.091 0.089
Oserail B 0.045 0.085 0312
Ossersations 2610 4482 8460
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2022.82. ~ 2023.3.3. StE HZ T St M= g
Clustered SE Clustered SE Clustered SE
Dapeer 0,064 0.064 02840 (284== 0.898%*  (0.808==
(3.742) (1.066) (19.740) (3.522) (64876)  (10.220)
Dyomazy 1.031 == 1.031%=x 0.87gx=* 0.87G*==* 0.637%* 0.63 7%
=TT (3.181)  (10.625) (2.860) (8.567) (2218 (6.232)
DID 4oz -0.138* -0.138=* -0 116* -0.116 -0.013 -0.013
(-1.889)  (-2.283) (-1.904)  (-1.441) (0225)  (-0.150)
Constant 373 Rk 3,73 xx 3. 405w 340k 2788k 2.788xx
(48938) (38527 (47167) (33307 (41199)  (27.290)
Wirhin R® 0.006 0.082 0.345
Berween R 0.352 0.310 0.233
Oserall R? 0.157 0.136 0.330
Obssrvations 2,610 4482 8,460
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AHEA 24 Zi;: SATENAFIEEST)
Squs YALAS
202282 ~202333. 2WE ME Y UE H=
Clustered SE Clustered SE Clustered SE
Degeor 0,060 0.060 02867~ 02867 0.908% 0908w
(3.487) (0987) (19892) (3538 (65.605)  (10.409)
Dopseze 0.207 0.207% 0292°  0.292%x 0357 0.35700
[ (0519) (1821 (0802 (2579 (1115 (3.348)
DID ooz -0.060 -0.060 -0.154=% -0.154% -0.185%%x -0.185=*
= (0817)  (0.981) (2524) (1915 (3.153) (2123
Constant 3.783%x% 3.783x%k 3.43Txmx 3.43Twx% 2.804k=x 2 Ggrm=
(40224 (33255) (40040)  (30.369) (37.111)  (26.260)
Within R 0.005 0.082 0.346
Befween R? 0.011 0.021 0.043
Overall B 0.008 0.063 0.306
Observations 2,610 4,482 8460
T gy v w2 ZH2E 154 59, 10% 00 ROIEHE 2IO0|5HY, BE M2 tvaled.
2) IS EAE D =X TEAF S 20228 108 272 Y

5 teated provp @ ZIFEESTTO| wHE TII|PEAREE el

4) control group2 T A, SASFH,
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24 (robustness) 4= Z1Hcnt.)

?J?i‘g (robustness) ral %M‘HE"@ I|'| H

2022.82. ~ 2023.3.3. G g ®ME e RIE M 1
Clustered SE Clustered SE Clustered SE
Doeer 0.124% 0.124 03880 03880 10660  1.066==
(2.351) (1.348) (9.363) (3.531) (28276)  (9.439)
Dy eted 0237 0237 0323 0323 0389 0389%
(1.03) (1.004) (1.682) (1.623) (2.715) (2.464)
DID -0.165%* -0.165% -0.251#%% -0.251%= -0.297xx 0. 29"**
(2216)  (-1L757) (-4282) (2264 (5569)  (-2387)
Constant 4.124%%x 4.124x%x 3.665%=% 3.665%=% 2907 2.901%==
(25.315) (33.513) (26.995) (26.635) (28.392) (20.345)
Wirhin RY 0.007 0.062 0.302
Betuween R’ 0.085 0.211 0.437
Ouerall R? 0.020 0.080 0.308
Observations 870 1,494 2,820
s ) e w == ZEZE qog 5ep IO%DII)\‘I ojgtE 2|5, 2= 2t tvamed.
2. =713 J\IQ orsal ZA| % ii*l’é.*i 202249 108 272 Q.
5) treated group2 O FEHIA, SFRFHIAL FIMEETZHO| galsl TSI |Hedfacs FHa
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Z U (robustness) HS: SAIEHKA Ol

Zaes fAsols
2022.82. ~ 2023.3.3. wg M= gl ghE mMs 1
Clustered SE Clustered SE Clustered SE
Daster 0.060 0.060 0.293#=x 0.293%=% 0.961%=* 0.961%=*
(1.460) (0.874) (9.080) (3.346) (32810)  (10.027)
L p— 0.099 0.099 0.153 0.153 0.227 0.227%
TeEs (0.308) (0.644) (0.533) (1.063) (0.909) (L696)
DID@,:'J_,E.;JI& -0.110 —[] 110 —0 181"* -0.181=* -0.262%%% -0.262%%%
=° (-1.100) (-le14) (-2.290) (-2.067) (-3.645) (-2.729)
Constant 4 226%%% 4 206%%% 3.807#=x 3.801%=% 3.058#=x 3.058k=x
(32.135) (27.401) (32.378) (26.361) (30.022) (22.875)
Within R* 0.003 0054 0.297
Betueen B 0.003 0.012 0.041
Oserall R? 0003 0.049 0.285
Observations 870 1,494 2,820
TEqy e e w2 ZEZE (04 504, 10%0M foEH2 20|50, ZE H2 tvame®.

2 2713
3) treated group
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24 (robustness) 4= Z1Hcnt.)

zd4d (robustness) ==

202282 ~ 202333, gy Mz gIfE gty Fz o
Clustered SE Clustered SE Clustered SE
Dafear 0.064 0.064 02820 02820 0.024% =% (.924%
(1.573) (0.971) (8.725) (3.064) (31472) (8.483)
L S —— 0.63 k== 0.631%=* 0.545%=* 0.545%=% 0.395%* 0.395%=
=TETE (3.691) (6.956) (3.492) (5.493) (2.307) (3.383)
DID iz -0.138 -0.138== -0.114 -0.114 -0.039 -0.039
=Tese (-1.376)  (-2.081) (-1.443)  (-1.241) (0.543)  (-0.358)
Constant 4 137w 413 7#wx 37305 3.736%=* 3.030p=x 30300
(59.311)  (45.636) (58.658)  (37.666) (43305 (25917)
Within RY 0.004 0.052 0.294
Between R’ 0.746 0.723 0.357
Overall RY 0124 0131 0.307
Oduervations 870 1,494 2,820
1) e v = ZEZE 104 500, 10%0'IIA‘I FOEE OI5H, 2= 22 traned.
2| S J\I’ét eHEst =A ZEMFEE 20224 108 272Y
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A (robustness) 4= Z 1k cent.)

z Lg(robustness) a2 g‘*l‘%@*"i"(iq E'g"lz_l')
SHE MATYE
202282 ~ 202333, 2y JHE ¢7fE HE Mz 19
Clustered SE Clustered SE Clustered SE
Dyfeer 0049 0049 0 289=#= 0 289%x 0 956%% 0 956%=
(1.211) (0.697) (8.952) (3.232) (32.638) (9.693)
D;ﬁi'g_@g . -0.303 -0.303%* -0.117 -0.117 0.079 0.079
- (-1.095) (-2.114) (-0.430) (-0.803) (0.310) (0.563)
DID e =, -0.049 -0.049 -0.157%* 0157 0234 -0.234%%
e (-0.491) (-0.692) (-1.985) (-1.755) (-3.258) (-2.370)
Constant 4 293wk 4.29F*=% 3. 840w 3.846%%x 3.082%%= 3,082
(38.046) (29.980) (34.627) (26.424) (29.702) (21974
Within RS 0002 0053 0297
Betuesn B 0275 0117 0.004
Ouerali BY 0.046 0.061 0.283
Observations 870 1,494 2,820
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L CHEAIZ Al ZAB1H

0|2 A2 & CiZ A| 2} HHI(Herfindahl-Hirschman Index)

R B S
HHI = sy +s5+s3+---+5;

where, s; is the market share(%) of the bank i. (23t 197}/207Y)
HHI < 1,500 : competitive

1,500 > HHI < 2,500 : moderately concentrated
HHI > 2,500 : highly concentrated.
[21] 323 HHI

1,400

=053 ARBIIE IZAIF HHI E01M AR8IIE EMEMQ HHI Qe UMD

1,200
1,000
800
600
400
200
0

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

12t QIEY MR TNV TSI 243.(2017E 48: H|0|Y3 £ 20174 78: 717193 =9
20194 128: EAWI TQ))
EX: 38USY S/SAYRAAYY N E EUH2 M AY.
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