319

Market Segmentation and Lender Specialization

quediad gO'(Q UeY) SSOT 4

‘paseyoind sueof jo jusdtad e se Jemor1oq Jo £1089780 Jenorited B WOI] SUOIINIISUL JoyIeul ATepuodss £q peseyoand SULBO[ Jo Joquinu oY) s[enbe aIeys joy IR ,

"goIe [BOTISTIR)S UB)T[odOIjoW = YSIN 270N

"We)SAS 9AI9S9Y [BI8PS,] 9} JO SIOUISAOK) JO pIeod ‘B1ep 0GGT 10y 9INso[dsi(] 988310\ SWOH 2047108

<'0g 0°00T 0’8 0°00T <e0 0°00T €€ 0°00T v'e 0°00T (Ire) 18101
LT LY 9'8 109 90 8'89 9'¢ 7’19 e 6°09 1830,
9'61 31 9'9 T'T 90 ¥ 9'¢ ¥ ge g1 (&yrroutt /o3Iy M) JUIOpL
88T €0 701 70 0T 90 t4 0 9C 0 110
691 6'8¢ €6 879 90 6°9¢ L'e 9'G¢ e 6°¢¥ AMYM
€61 ¥'e €c Lo 70 LT e <34 12 91 oruedsTH
6°CG LT 6’9 €1 90 81 '€ 1 Qe 91 Foerd
761 9'G 97 91 G'1 L9 L'g 0'¢ LS (44 uersy
G'81 0 7’8 €0 1 L0 (U4 €0 ¥'c G0 UBTpUJ UEOLIsWY
uerpaw YSIA Jo
%0ZT Uey) 910w dUWOooU]
L'61 Tv1 0L 0€T 70 6°0T 0'¢ gel Qe et 1e10],
97¢ €0 g'q 0 90 70 34 G0 8¢ €0 (&ytroutt/o3TgMm) JuTo
€91 10 'L 10 70 10 Gl * (44 * 19730
16T 81T q'L 6°'TT 70 00T e 61T <ge T°¢eT ATYM
L'C8 80 9'c 0 10 10 44 <0 0c 70 oruedsTH
G'8¢% 80 'S 70 0 0 9C <0 T'g 60 e
LT 70 (U4 0 10 10 0% €0 LG €0 ueIsy
L'LT T0 6'9 T0 60 T0 8'C T0 8'C % UeTpU] UBILIOWIY
uerpowt YSIN
JO %0GT-00T dwoouy
(%) (%) (%) (%) (%) (%) (%) (%) (%) (%)
mv.ﬂﬁﬂm uonnqLsI( mv.ﬂﬁﬂm uonnquIysI( mmkwﬂw uonnqrsI(q mm.ﬂmﬂw uonnqLIysI(q cwgmﬁm uonnqrIysI( SOT)SLI9YOBIBY)
Jo3IeIN 193IBIN JoNIeN JoNIeN 193IB N J9MOLIOg

sIeseyoIng JI9Y1Q

SUOIINITISU] JO SOIRI[IJY

seruedwo)) sdUBINSU] SJI]

(ponurnuod) (£31) [BIJUBOUON ‘eI0],)

Sueor] pue s3uraeg

syueq [BIISWIWO))

I9seyoang 1oyIeA A1epPU0dag Jo adA ], Aq pue I9MO0II0g JO 908y pUR dW0oU] Aq paseydang sueor] a8e31I0\ 96 2]9n,], X1puaddy



Glenn B. Canner and Stuart A. Gabriel

320

%0 9'3% 191 g'81 3’68 9'L1 003 1°¢1 0001 0'LT LILLBT [e10],
20 g9 9'LT 1°c 8'8% 9'¢ 9'0% Le 0°00T 0% 8L0°0€ Kyuroutwr 9%,00T-08
Z0 0¢ 361 a4 0'62 62 Z'1% 0¢ 0°00T %€ GE8°65 Kyrourwr %6.-09
%0 ¥’ g'ar 6% 1€ <B4 8'61 8'¢ 0°00T a4 116°G¢ Kuourar %6¥-0g
10 6T el 6T L'88 L% 881 [ 0°00T €% 8L6°9T Ayrourwr %6T-0T
%0 8¢ 8'6 €% 6'8¢ 6'¢ 7’61 L2 0°00T 143 C16'€% Ayrroutwr %0T>
awoour QON&Q@OE\BOQ
uonsodwod
Teroea pue nm-aoo:H
Z'0 0°00T 8'¢T 0°00T 0'2e 0'00T L'2% 0'00T 0°00T 0'00T P8T6VL (Ire) 18301
20 9L 391 L9 g'0e g'g €18 ¥'g 0°00T L'e 0L0‘e¥ Ayrroutwr %001-08
€0 0¢er 9'81 €8 8'6% Le 022 09 0°00T 39 €03'9% Kyurourar %6/,-0g
10 g'91 €ar1 6'61 €68 8'81 8'0% 991 0°00T 08T 8¥0°GET KyLIoutwr %6%-05
10 ¥'81 il 9'0% 9'ee 8'0% 9'1% 06T 0°00T 861 eIL'8V1 Kyurourw 946 T-0T
10 [<hat €g1 [<hat 7’18 36V 6'62 1°€¢g 0°00T %09 0ST'9LE Aot 9%0T>
EOmﬁWQQEOO —ﬁmONm
(%) (%) (%) (%) (%) (%) (%) (%) (%) (%) SOISTI9YOBIBY
OI18US uonnquIIsyq oIeys uornquIIsyq ,OIeYS uornquIIsyq ,dIeYS uonNqLIISI(I £9IBYS uornqLIsIq sueo| JoB1L], SNSUI))
JOqIRIN J1O3IBIN JOqIRIN JONqIBIN JONqIBIN ‘ON
uonenSUIIpy OBJNl d1ppaLy VIAND 9BIN oTUUR] 810,

SQWIOY SISULIE]

(&) Teny

ua) ‘rejoy)

uonnlsuy Surpuary Jo adAJ, Aq pue SO1ISTIdIORIBYY) JORL], SNSUd)) Aq £}IATJOY UBOTT SWOHY 'D(] 2]9D], X1puaddy



321

Market Segmentation and Lender Specialization

G0 0°00T 8'¢T 0°00T (4 0°00T L'2% 0°00T 0°00T 0°00T ¥81'6VL (I®) 1870,

T0 g'€c avl €'1€ 0'L3 198 ¥'98 LvE 0°00T 8'65 €L0°€35 eror
981 0 0'93 0 ¥'6e 0 0°00T 10 96L Kyurourar 9%001-08

G0 70 9T €0 G'8% G0 8'9% €0 0°00T €0 166°T Kraoutur 9%6.-09

0 €¢ et g'e L'8% 6'C 6°G% €'¢ 0°00T e 09173 Lyroutw %67-05

T0 e Lyt 89 9’68 69 €6 69 0°00T g9 1LE8% Ayroutw %6T-01

0 eVl vyl G¢'0g 6°G2 09T 9'L2 0've 0°00T L61 G9LLYT Kyuaoutwr 9%07>

owoour xodd

G0 0'vg T'€T G'09 ave G'LS ¥'18 G'09 0°00T G'eg 76€°86€ ejor

0 Tl 8'GL g1 6'7¢ 8’1 ¥'6¢g 91 0°00T 91 9611 Kjurourar 9%001-08
70 9L 0'8T gt 8'0€ 9C 444 LS 0°00T LS LLE'0T Kuaoutur 9%61-09
0 8°L €61 g1l 6'7¢ €11 9°02 g6 0°00T 701 L86°LL KyIoutar 9%6¥-05
T0 01T 8Vl 6’11 6'7¢ T'el L°0g 10T 0°00T 11 ¥9¢'e8 Kuaoutwt %G1-0]
0 ¥7'92 0'TT 8’12 ave ¥'62 6'12 €92 0°00T €'L2 0L¥%0g Arrourw 901>

owodur A[PPIN

(%) (%) (%) (%) (%) (%) (%) (%) (%) (%) SOTYSLIOORIRTYY)
L2IeUS  uonnquusy]  eIBYS  UoMNquISIq  PIeyS uonnquisyq] oIeys  uonnquysiq  ,oIeys uoTNqLIISII sueo| JoRL], SNSUB))
1O IR 1O3[IRIN 1O3[IRI 1O3[IC JO3[IBN 'ON

QOMQN.MPWMQHE@< UNE mmwﬂvm.ﬂrﬂ <§ZU @NE mﬂgg.ﬁh ~Nu0rﬁ

QWO SIoWIR]

(panurnuod) (£31) [exyus)) ‘rero,)
uonnisuy Surpuary jJo ad4J, £q pue sorstIajoeIey)) 19BL], SNSUd)) Aq AITAIIOY URBOT] SWIOH D] 2]9D,], X1puaddy



Glenn B. Canner and Stuart A. Gabriel

322

861 VLT 6°9 €91 g0 7'el 0'¢ 761 ¥'e 691 1e1oL,
(44 oy 97 0'¢ 90 Gg'e e Ly ¥'G (1874 Kyuroutwr %001-08
981 0'¢ 8'G 0'¢ 70 1'g (&S 8¢ Vv'e e Kyuaourwr %6/,-0G
L'6T vy 8'G 14 [ <N0] e €€ G €C (a4 Ayuroutar 9%6¥-08
€61 [44 ¢'9 €'C 70 €1 8% ¥'C v'e €'C ALIouTW %6 T-0T
6'8T e gL 6°¢ [ <N0] ¥'G ¥'G 6'C ¥'e (49 Ayrroutw 9%0T>
QUIOOUI 9)BISPOW /MO
uonsoduwod
[eloe pue  suroouf
g'61 0°00T 9 0°00T L0 0°00T 9'C 0°00T v'e 0°00T (Ir®e) reso,
7’18 €9 v (74 90 e 6°C 79 ¥'C LS Ayuroutwr %00T-08
8'8T 09 TG T'g <N0] v 8'C g9 ¢'C 8'¢ Kyuourwr 9%6.-09
861 €81 e 671 L0 €'81 LG ¢'81 GG 7’91 Kuourwr %6%-0g
06T 76l €'q G'LT 90 68T 8'¢C 1’12 a'c L0 AuIouTw %61 -0T
7’61 0’09 'L 9'8¢ L0 1°€g g'c L'y g'c v'1g Kyprowrr %0T>
uonisodurod [eroey
(%) (%) (%) (%) (%) (%) (%) (%) (%) (%) SOT}SLI0}0RIBYD)
LoTeys uoTNqLIysIq LoTeyS uornqLIsI(q L2IeYS uornqLIysIq L2IeYS uoTNqLIISIJ £2IBYS UOTINQLIISI(J 1081], SNSUd))
195IBIN 195IBIN 195IBIN Joy IR LEM A1\

sieseyoing JI9Y1Q

suoymuSUT Jo seYel[Fy

serueduwo)) soueINSU ST

sugor] pue s3uraeg

(Ponumuod) (£31) [eIUL) ‘[e30])

syueq [BIDISWWO))

uonnlsuy Surpuary jo adAy, Aq pue so1IsLIglORIRY)) J0BL], SNSUd)) Aq £JIATIOY UBOTT DWOY DO 2]qQn], X1puaddy



323

Market Segmentation and Lender Specialization

‘quedtad gO'() UBYY SSOT 4

"9WOOUT URTPaW VSN 9Y3 JO Jusdiad (g SPesoxe A[Turej UBIPaW 197 m

asoy) aae sjpoer) owoout odd) “YSIA 93 I0J SWOIUT UeTpaur Jo Jusdrad (g pue jusoiad (g UsoM)aq ST SWOIUT A[TWE] URTPOW SIOYM SJORI) JO SISISU0D A103078d SW0dUT-a[PPIAl “(VSIN)
BOIE [801STYE)S UB)I[0dONdW ) 10J SWOOUT A[TUIEY UBIPOW 913 JO Juediad ()8 UBY) SSI] ST OWOOUI A[IWE] UBIPIW SI6YM SIOBI} SISUSD JO SISISU0D A105978D SWOIUT 9JBISPOW/MOT
‘paseypand sueoy Jo yusdIad B € J0BI} SNSULD Jo £10893€0 IB[NoTIIed B WOIJ SUOHINIISUL J9)IeW AT@pU0des A peseyaand Sugo[ Jo 1oquinu oY) s[enbe a1eyg jo3IBN ,

‘WoYSAG 9AT9SOY [BIIPS,] O3} JO SIOUIIAOL) JO PIeod ‘Byep 06T 10V 2INSOo[Isi(] 953110\ SWO 204105

g6l 0°00T 9 0°00T L0 0°00T 9C 0°00T 7' 0°00T (Ire) 1eso,

16T €65 69 9'¢¢ 60 08¢ q'c 9’88 <4 6°0¢ &30,
8¢l T°0 8'¢ T°0 T°0 * ¥ 1°0 0% 10 Lyuroutwr %00T—08
G'81 €0 7y 0 g0 0 e €0 81 G0 Kuroutwr 9%6L-09
N4 L'g 9'¢ 0'¢ T g t4 8'G LT 44 Luoutwr %6303
88T 9 19 7’9 80 VL 0'¢ gL LG V'L Kuourawt %6101
L'8T 06T 9L 0¥%3 80 1°6¢2 e 181 9G 0’12 Ayroutwr 9%0T>

swoour xoddn

G'6l 7'eg 8'G T°09 90 96V 9C 0'6g €C G569 [e10L,

¢'0g L1 (a4 't L0 91 g'c 91 €¢ 91 Kjrourwr 9%4001-08
T'61 LS (a4 6'1 90 €'C €'C ¥'e 1'e v'G ALyuroutwr %6.,—09
061 ¢01 97V 8'L 90 8'6 ¢'c 00T €c 00T Lyurourwt 9%6%—0g
T'61 60T 8V 9'8 90 €01 LG [yt e T'T1 Kyrrourwr %6101
661 6°L3 6’9 L°0g 90 9'G¢e 9¢ 192 &4 C'LG Krrourur 901>

owoout S[PPIN

(%) (%) (%) (%) (%) (%) (%) (%) (%) (%) SOTISTIRIORIET)
PIBYg  UOUNQLUSI]  PIRYS  UOUNQLISL]  PIRYS  UONNQUIS(]  IeUS  UONNqUYSI]  IeUS  uonnquusiq JoBa], Snsus))
JOIBIN o5 IR JONIBIN 195 TeIN JO3[ICN

sIaseyIng M@Jao suonnjrsuy .wc mwa&:ﬂ‘wéu wwwﬂmﬂgoo aousINSUT QMHJ” sueo] pue mwgﬂsrmm syueq ﬁﬁﬂo&maaoo

(penurnuod) (£31) [erjua)) ‘[e1oL)
uornlsuy surpuary Jo odAy, Aq pue so1IsLIaloRIBY)) J0BL], SNSUd)) Aq £IIAIIOY UBOT] SWOHY ‘D] 2]9n], X1puaddy





